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2012-2013 D6neminde Tirk Sirketlerinin Yurtdisinda Gergeklestirdigi B&SA islemleri/
M&A Processes Performed by Turkish Companies Abroad During the Period 2012 - 2013

# Acquirer Target Target Origin  Sector Acquireflt?‘;;e) (U[S)Sar:l?lll?‘l:s
2012

1 Abdi ibrahim Global Pharm Kazakhstan Pharmaceuticals 60% N/D
2 Alterra International 211 N. Ervay USA Real Estate 100% N/D
3 Anadolu Efes Efes Kazakhstan Kazakhstan Food & Beverage 28% N/D
4 ANT Holding Aldridge Minerals Inc. Canada Mining 30% 1"
5 APS Ambalaj MEL Makedoniki Etaireia Hartou Greece Manufacturing 100% N/D
6 Calik Holding ; Limak Holding SKL?S?JY}? Blectricity Distribution and Energy 100% 33
7 Caliskan Kémr Adriaoil S.p.A. Italy Petrochemicals 100% N/D
8 Cevahir Holding Land Plot in Sopiste Municipality Macedonia Real Estate 0% 2
9 Coca-Cola icecek Al Waha Iraq Manufacturing 85% 134
10 Crescent Capital 60 MW Solar Energy Power Plant Bulgaria Energy 33% N/D
11 D.ream Azumi Group UK Eigsst;i‘;;ﬁ?yts & 50% N/D
12 DHT Africa (CPat)’f)eLIgf"’” Iron and Steel Works ¢, i Africa Manufacturing 100% N/D
13 Dogus Holding Marina Dalmacija Croatia Infrastructure 100% N/D
14 Dogus Holding Marina Borik Croatia Infrastructure 100% N/D
15 Dogus Holding Flisvos Marina Greece Infrastructure 50% N/D
16 Dogus Holding Capri Palace Hotel & Spa Italy Tourism 51% N/D
17 Eczacibasi-Monrol Niikleer Urlinler Capintec, Inc. USA Healthcare 100% 9
18 Ekol Lojistik Komora Ukraine #%?Eggsrfa’tion 53% N/D
19 Enka Insaat Moskva-Krasnye Kholmy Russia Real Estate 20% 91
20 Erenler Group Logistics Center UK %’?a%izggsrtgartion 100% N/D
21 Euro Yatinm Menkul Degerler Gries & Heissel Bankiers AG Germany Financial Services 100% N/D
22 Genel Energy The Miran Block Iraq Energy 49% N/D
23 Genel Energy The Miran Block Iraq Energy 26% 450
24 Genel Energy Bina Bawi Exploration Block Iraq Energy 21% 240
25 Genel Energy Chia Surkh Exploration Block Iraq Energy 60% 68
26 Genel Energy Phoenicia Energy Company Limited ~Malta Energy 75% N/D
27 Genel Energy Barrus Petroleum Services Limited UK Energy 100% 28
28 Gris insaat Zakhidno-Krymska WPP Ukraine Energy 50% N/D
29 Kog Holding The Surf Club USA Tourism 100% 116
30 MNG Holding NRH Bergen AS Norway Services 100% N/D
31 NETA Yatiim Menkul Degerler NFD Aureus Invest Croatia Financial Services 49% N/D
32 Orhan Holding Fuzhou Rocket Enterprises China Manufacturing 51% N/D
33 Peak Games Kammelna Games Saudi Arabia Isrzet:rircwi & Mobile 100% N/D
34 Pegasus Airlines Air Manas Kyrgyzstan 'll_'%griiggsrtgtion 49% N/D
35 Private Investor (Glrsel Tanrnioger) InterNacion Hotel Serbia Tourism 100% 2




2012-2013 Déneminde Tiirk Sirketlerinin Yurtdisinda Gergeklestirdigi B&SA islemleri/
M&A Processes Performed by Turkish Companies Abroad During the Period 2012 -2013

Stake Deal Value

# Acquirer Target Target Origin  Sector Acquired (%) (USS million)
2012
36 Recydia A.S. Neales Waste Management UK Services 100% 15
37 Sisecam Saint-Gobain Glass Egypt Egypt Manufacturing 16% N/D
38 Spektra Jeotek Forage Mercier Inc Canada Services 100% N/D
39 Standard Profil KAUFIL Sealing Technologies Spain Manufacturing 100% N/D
40 Sutas Sut Urdinleri Swedmilk Macedonia Macedonia Food & Beverage 100% N/D
41 Sutas Sut Urtnleri Euroland Macedonia Qrger;iﬁggre & 100% 6
42 Tab Gida Burger King's China Operations China Elf)sstSiLtj;i?yts & 100% N/D
43 Tamsan Baglanti Elemanlari ggail;ﬁ:]lg_i?&tseig‘essfompressed Alr Switzerland Manufacturing 100% N/D
44 Tasyapl Insaat Ercan Aiport (20 year concession) North Cyprus Infrastructure 100% N/D
45 Teck Madencilik Pilot Gold Inc. Canada Mining N/D 8
46 Toscelik Profil ve Sac EndUstrisi Zeljezara Niksic Montenegro Manufacturing 100% 20
47 TPAO Sandikli Block Iraq Energy 25% N/D
48 Trakya Cam Sanayii Glass Corp S.A. Romania Manufacturing 90% 5
49 Trakya Cam Sanayii ?rtg;c?;ngo;ixeoGlass Alliance Rus Russia Manufacturing 70% 18
50 Turkiye Halk Bankasi Ziraat Bank A.D. Skopje Macedonia Financial Services 100% N/D
51 Ziylan Ayakkabi 3A Antonini S.p.A. (Lumberjack) Italy Manufacturing 100% N/D
oz . |
1 212 Capital Partners Solvoyo Co. USA Technology 20% 1
2 Altinmarka Former Wool Processing Facility ~ Bulgaria Manufacturing 100% N/D
3 Alvimedica Medical Devices Saprlt;ostent & Implantable Devices Italy Healthcare 100% N/D
4 Anadolu Cam Sanayii LLC Ruscam Kuban Russia Manufacturing 40% 14
5 Anadolu Efes CJSC Efes Brewery Russia Food & Beverage 9% 43
6 Aslanoba Capital anymeeting USA lsr::;ri::;[ & Moblle N/D 1
7 AVOD Kurutulmus Gida Sundown Foods USA Food & Beverage 100% 21
8 Borsa Istanbul Montenegro Stock Exchange Montenegro  Financial Services 24% N/D
9 Boydak Group Natuzz?'s Fu.rniture. Production Brazil Manufacturing 100% N/D
Operations in Brazil
10 Boyhan Gida Linden Nut Company USA Food & Beverage 100% N/D
11 Bozlu Holding DDD-Diagnostic A/S Denmark Healthcare 50% N/D
12 Coca-Cola icecek Al Waha Irag Manufacturing 15% 26
13 Diga Companies Group Svea Slovenia Manufacturing 62% 3
14 Dogus Holding ACl Group Croatia Infrastructure 7% N/D
15 Dogus Holding REIDIN UAE Internet & Mobile 30%  ND
Services
16 Dogus Holding K&G MedMarinas S.A. Greece Infrastructure 68% N/D
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2012-2013 Déneminde Turk Sirketlerinin Yurtdisinda Gergeklestirdigi B&SA islemleri/
M&A Processes Performed by Turkish Companies Abroad During the Period 2012 - 2013

. i Stake Deal Value
# Acquirer Target Target Origin  Sector Acquired (%) (US$ million)
2013
17 Dogus Holding Astir Palace Greece Real Estate N/D 598
Restaurants &
18 Domino's Pizza Turkey Domino's Pizza Russia Operations  Russia _u ) 100% N/D
Hospitality
19 Ece Holding ISVEA s.r.l. Italy Manufacturing 100% N/D
Bon Accord & St. Nicholas
20 Esas Holding ) UK Real Estate 48% N/D
Shopping Malls
21 Esas Holding Summit House Office Building UK Real Estate 100% N/D
22 Esas Holding Freshney Place Shopping Centre UK Real Estate 25% N/D
23 Esas Holding Eastgate Shopping Centre UK Real Estate 25% N/D
24 Esas Holding Coopers Square Shopping Centre UK Real Estate 25% N/D
25 Global Liman isletmeleri Port of Bar Montenegro Infrastructure 62% 39
26 Global Liman isletmeleri Creuers del Port de Barcelona Spain Infrastructure 43% N/D
27 Gulaylar Group Gem Tower USA Real Estate N/D 10
. Mercedes Benz's Hydraulic Steerin .
28 Hema EndUstri ) y " 9 Germany Manufacturing 100% N/D
Systems Production Facility
Mitsubishi Heavy Industries
29 Hidromek y , Thailand Manufacturing 100% N/D
(Motor Grader Business)
30 HSS Otomotiv Vibracoustic CV Air Springs Germany Manufacturing 50% N/D
31 Kalenobel Ambalaj Big Drum (Packaging Operations) ~ Spain Manufacturing 100% N/D
32 Kentkart Global Elektronik Apeks Solution Technology Serbia Technology 55% N/D
33 Kurum Holding 4 Hydro Electrical Power Plants Albania Energy 100% 147
Port of Durres
34 Kurum Holdin Albania Infrastructure 77% 31
9 (35 Year Concession) ’
35 Lokman Hekim Engurisagd Saglik Englrlsag Erbil Genel Ticaret Iraq Healthcare 25% 3
Hydraulic Steering Systems
36 Orhan Holding ydrau I ,I ) 9y Mexico Manufacturing 100% N/D
Production Facility of Nexteer
37 OYAK Group Chemson Polymer-Additive AG Austria Petrochemicals 100% N/D
. San Clemente Island; .
38 Permak Makina Italy Tourism 100% 197
San Clemente Palace Resort
Chemicals Production Facilitiy of
39 Polisan Holding . Y Greece Petrochemicals 100% 12
Artenius Hellas
40 Private investor Bourgas Shipyards Bulgaria Shipbuilding 100% 162
. Internet & Mobile
41 Private Investor (Evren Ucok) propertyfinder.ae UAE . N/D N/D
Services
42 Rixos Hotels Fluela Hotel Switzerland Tourism 100% N/D
43 RMK-Merrill Stevens Properties Merrill-Stevens Dry Dock Co. USA Services 100% 8
44 Seramiksan Rondine S.p.A. Italy Manufacturing 50% N/D
45 Sisecam Fritz Holding Germany Manufacturing 100% N/D
. L ) Truva Dairy Food Production .
46 Sltas SUt Uranleri N Romania Food & Beverage 100% 13
Facility
47 Toksoz Holding Pernigotti s.p.a. Italy Food & Beverage 100% N/D
48 Toksoz Holding Zumos Palma Spain Food & Beverage 100% N/D
49 Trakya Cam Sanayii TRSG Autoglass Holding BV Russia Manufacturing 30% 8
50 Trakya Cam Sanayii HNG Float Glass Limited India Manufacturing 50% 62
51 U.N Ro-Ro Isletmeleri Samer Seaports & Terminals Srl Italy Services 60% N/D
ICAL spa
52 Vestel Elektronik Ital Manufacturin 100% N/D
(Dikom, @Dikom brands) y £ °
Internet & Mobile
53 yemeksepeti.com Click Delivery Greece ) N/D 4
Services
. o Russia -
54 Yildinm Holding Chrome Division of Mechel Mining 100% 425
Kazakhstan
55 Yildiz Holding DeMet's Candy Company USA Food & Beverage 100% 221
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Mtevelli Heyet Bagkanrndan

From The Chairman Of Board Of Trustees

Turk Markalari
Yurt Digina
Aciliyor

AU Business Review Dergisi, yeni sayisinda
I "Yurt disinda yatinm yapan Tirk sirket-

leri” konusunu ele aldi. Son yillarda, Tiirk
sirketlerinin global yatirimlara baslama ve
markalarin global pazara tasima konusunda-
ki taleplerinin, dikkat cekici sekilde arttig: bir
gercektir. Ozellikle son bes yilda, Tiirk marka-
lar giyimden elektronige bircok sektorde yurt-
disinda ciddi yatirimlara imza atmis ve ABD,
Avrupa ve Asya pazarlarinda farkhliklar gos-
tererek var olmay1 basarmislardir. Bu nedenle
Tiirk sirketlerinin yurt disina acilma politika-
larinin ve globallesme yolunda attiklar: adim-
larin incelenmesi, hem yerel hem de yabanca
yatinmeailar icin ciddi 6nem arz etmektedir.

Turkiye gerek ulusal basariya ulasmis yer-
li firmalari, gerekse yiikselen ticaret hacmi ile
ciddi bir potansiyel tasimaktadir. Tiirkiye'nin
glicli tarihi, jeopolitik durumu ve 75 milyonluk
niifusu ile bu potansiyelin gelecek nesillerle
daha da ileriye tasinacag: yontindeki inancimiz
sonsuzdur.

Sevgi ve Saygilarimla,

Dr. Mustafa AYDIN
Mtitevelli Heyet Baskam

Turkish
Brands Set
Off for Abroad

he IAU periodical Business Review has
I handled the topic “Abroad Investing
Turkish Companies” in its new issue.
It is a fact that the demands of Turkish com-
panies to start with global investments and to
carry their brands to the global market have
increased significantly during the recent years.
Turkish brands in many sectors from clothing
to electronics have set their signature under
serious investments abroad particularly dur-
ing the last five years and achieved to exist in
the US, European and Asian markets by differ-
entiating themselves. That's why it is of great
importance for both domestic and foreign in-
vestors to examine the policies of Turkish com-
panies regarding setting off for abroad and the
steps they made on the path for globalization.
Turkey bears a serious potential by both its
national successful companies and its increasing
trade volume. Our believe in that Turkey will car-
ry this potential further forward with the future
generations thanks to its strong history, geopo-
litical location and population of 75 Million people.

Sincerely

Dr. Mustafa AYDIN
President Board Of Trustees
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Bizden

From Us

Turk Markalari
Globallesiyor

unimiizde, teknolojik gelismeler-
G le desteklenen iletisim araclarinin ve

mecralarinin ¢ogalmasy, internet saye-
sinde tek bir dokunusla uluslararasi firmalarin
urtin ve hizmetlerine erisebilme imkan, titke-
tici isteklerinin ve taleplerinin globalleserek
benzerlik gostermesine ve uriinlerin omiurleri-
nin buyik olctide azalmasina sebep olmustur.
Bircok yildir globallesen ve artan misteri ta-
leplerinin keyfini cikaran ABD, Avrupa ve Orta
Dogu sirketlerinden sonra bircok Tiirk sirketi
de yurt dis1 pazarlarina acilmaya baslamustir.
Ciddi rekabet sartlarinda, gerek yerel pazar-
daki basarilarindan destek alan gerekse Tiir-
kiye'nin kokli tarihi ve ktltiird ile farklilasa-
rak on plana ¢ikan Tlrk sirketleri, yurt disinda
Onemli basarilara imza atmaktadir.

Sirketlerin biuyume ihtiyacini karsilayan
globallesme faaliyetleri, ayni zamanda sirket-
lerin ve makro seviyede iilke ekonomilerinin
ayakta kalmasini saglayan onemli faktorler-
dendir. Bu nedenle, dergimizin bu sayisinda
Tirk ekonomisinin kalkinmas: yolundaki mi-
henk taslarindan biri olan yurt disina acilan
Tirk sirketlerini konu edindik. Dergide, yerel
pazardaki lider konumlarn ile yurtdisina agi-
lan bircok markaya iliskin analizlerin yani sira,
Tirkiye'nin genel yatinnm haritasiuin cikaril-
masina da yardimai olacak bilgilere yer verildi.

Farkl konularin farkl bakis acilariyla har-
manlandig dergimizin tim okuyucularimiza
faydali olmasi dilegiyle.

Alev KATRINLI

Turkish Brands
are Globalizing

t present have the increase of the com-
A munication tools and media supported

by technological developments, the pos-
sibility to access the products and services of
international company by a single click via the
Internet resulted in the globalization and that the
customer requests and demands show similari-
ties and a significant decrease of the lifetime of
the products. After the US, European and Middle-
Eastern companies, which have enjoyed the glo-
balizing and increasing customer demands for
many years, have now many Turkish companies
started to set off for abroad markets, too. Turkish
companies, which come to the foreground in seri-
ous competition conditions by both being backed
by their successes in the domestic markets and
differentiating themselves with the rooted his-
tory and culture of Turkey, are setting their sig-
nature under important successes abroad.

The globalization activities, which meet the
growth needs of the companies, are at the same
time among the most Important factors which
ensure the survival of the companies and at
macro level of the country economies. Therefore
we handled in this issue of our publication the
Turkish companies which have set off for abroad,
one of the touchstones on the development path
of the Turkish economy. Along with the analy-
sis regarding many brands which have set off for
abroad with their leading position in the market,
also information to support the establishment of
the general investment map of Turkey is included
into the publication, too. We hope that all our read-
ers will benefit from publication, where different
issues are blended with different perspectives.
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Ekonomik Panorama

Ult!sflara['a5| Likidite ve
TUrkiye

International Liquidity and Turkey

Turkiye ekonomisi, ne yaziktir ki, The Turkish economy has
uluslararasi likiditeye gereksinim unfortunately a structure which
duyan ve bu likiditeyi bulamayinca needs international liquidity and is
ciddisorunlarlakarsilasan bir confronted with serious problems
yaplyasahiptir. when it cannot find this liquidity.
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Economic Panorama

u yila gerek diinya ekonomileri gerekse
B Tirkiye ekonomisi gii¢ kosullarda bas-
lad:. Diinya ekonomileri 2008 yilinda gir-
dikleri kriz sokunu hala hafifletemediler. Sorun-
lar1 ortada duruyor. Gelecege baktiklarinda gri
alanlarin yogunlugu herkesin dikkatini ¢ekiyor.
IMF'nin 2014 yil bahar toplantilar: nedeniy-
le yayinladigi son “Diinya Gorunimu Raporu”
bu algiy1 gliclendiriyor. Bliylimede bir canlan-
ma olsa bile bunun iilkeler arasinda esit dagil-
mamasl, enflasyonun beklenenden de disiik
diizeylerde stirmesi sonucu deflasyon riskinin
artmasi, gelisen tilkelerde finansal oynakligin
yilkselmesi, faiz oranlarinda olasi bir yukari ha-
reketin olumsuz yansimalari ve Cin'deki bliyli-
menin yavaslamasi bize diinya ekonomilerinde
risklerin ne derecede arttigina isaret ediyor.
Tiirkiye ekonomisi ise ii¢c yonden kusatma al-
tinda. Birincisi diinyadaki olumsuz konjonktiir,
ikincisi i¢ tasarruf acigindan kaynaklanan cari
islemler agigl ve bunun finansman, liclincii-
sii ise secimler nedeniyle gerilen politik ortam.
Tum bunlar belirsizligi ve giderek dtistik oran-
da bliylimeyi beraberinde getiriyor. Bunlardan
birincisi {izerinde durmak istiyorum. Diger ikisi
ise cok sdylenen, yazilan ve fakat iyilestirilmesi
icin gerekli adimlarin ne yazik ki atilamadig ko-
nulariiceriyor. Bu da bizim kaderimiz herhalde.

Uluslararasi Likiditenin
Tiirkiye icin Onemi

Tiirkiye ekonomisi ne yaziktir ki uluslararasi
likiditeye gereksinim duyan ve bu likiditeyi bula-
mayinca da ciddi sorunlarla karsilasan bir yapiya
sahiptir. Grafikten de izlenecegi gibi bir ceyrek
asra yakin stirede Tirkiye ekonomisi dort kez
finansal kriz ile karsilasmustir. Bunlar 1994,1998,
2001 ve 2008 yillarinda gzlenmistir. iki kriz biz-
den (1994 ve 2001), diger iKisi ise (1998 Asya ve
2008 Lehman) disaridan kaynaklanmustir,

Bunlarin ortak noktas: disaridan gelen kay-
nagin once bollasmasi sonucu ekonominin hizla
bliyime ivmesine girmesi, likidite azalinca da
krizlerle kars: karsiya kalmasidir. Dis kaynak
azalisi iki sekilde olabilmektedir. Birincisi risk-
leri goren dis finans kuruluslar taze para ver-
mezler. Bunun adi “Ani Durus'dur. (Sudden
Stop). Digeri ise daha once actiklar kredileri
vadeleri gelince yenilemezler. (Rollover Risk). O
zaman da disa bagiml tilkelerin bilyiimeleri bir
anda durur, negatif cizgiyi asar. Tirkiye bu ev-
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oth the world economies and Turkey
B have started this year under challeng-

ing conditions. The world economies
couldn't mitigate yet the shock of the crisis
they entered into in 2008. The problems are still
on the fence. The intensity of the grey spaces
attracts the attention of everyone when they
look towards the future. The “World Economic
Outlook", issued by the IMF within the frame of
the spring meetings in 2014, strengthens this
perception. Even if there should be vitalization
in the growth, that this isn't distributed equally
among the countries, the increase of the de-
flation risk due to that the inflation continues
at lower levels than expected, the increase of
the financial volatility in developing countries,
the negative reflections of a possible upward
movement of the interest rates and the decel-
eration of the growth in China indicates us how
far the risks increased in the world economies.
And the Turkish economy is encompassed
from three directions. The first is the negative
conjuncture, the second is the current accounts
deficit due to the internal saving deficit and its’
financing, and the third is the tensioned politi-
cal atmosphere due to the elections. All these
bring along the uncertainty and a growth with
a gradually decreased rate. I want to put em-
phasize on the first among these. The other two
include subjects, about which many things are
being said, written, but the necessary steps for
their improvement are unfortunately not made.
And this is probably our destiny.

The Importance of
International Liquidity for Turkey

The Turkish economy has unfortunately a
structure which needs international liquidity
and is confronted with serious problems when
it cannot find this liquidity. . As to be seen from
the graphic has the Turkish economy faced 4
times a financial crisis during a period of quar-
ter-century. These are observed in 1994, 1998,
2001 and 2008. Two crisis (1994 and 2001) were
sourced at us, and the other two (1998 Asia and
2008 Lehman) external.

Their common point of these is that the
economy enters into a rapid growth trend due
to that the sources coming from abroad be-
come first plentiful, and that it is confronted
with a crisis when the liquidity decreases. The

Mart-Haziran 2014 / IAU Busines Review 13
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Tlrkiye 6niimuzdekiaylardayine
belirsizliklerinyogun oldugu bir ddneme
girecektir. Siyasi gerginliklerin yanisira bir
tlrlt disdrilemeyen cariislemler acig
ve biytyen dig finansman gereksinimi
kendini ekonomik aktivitenin azalig
seklinde gbsterecektir.

releri dort finansal krizinde de yasamustir.

Bu olgunun sadece bize 6zgli olmadigini da
hatirlatalim. Diinyada likidite ne zaman bollas-
sa gelisen tilkelerin biiytimesi artiyor, belirli bir
stire refah icinde yasiyorlar. Daha sonra likidite
cekilince dara diistiyorlar. Biiytimeleri azaliyor.

Asya krizini diisiintin. 1990l yillarin orta-
sindan itibaren "Yiikselen Glines" Asya'ya yo-
nelen dis sermaye akimlar, bu tilkelerin yapisal
kirlganhklarimin daha sonra anlasiimasi sonu-
cu bir anda geri cekilince, yaratilan sok Asya
finansal krizinin kaynagin teskil etmistir. Daha
sonra 11 Eyliil 2001 saldirilar1 ve bunun yarattig:
belirsizlik ortamini yok edip ABD ekonomisini
canlandirmaya yonelen ABD Merkez Banka-
s1'min bastig1 para, 2008 yilinda global sarsintiy1
beraberinde getirmistir. Simdi ise bu para cekil-
meyibekliyor. Sonucu buyurun siz tahmin edin.

Mart ay1 sonunda ABD'de New York Merkez
Bankasi'min bir toplantisina davet edildim. Kii-
ctik bir gurup olarak gelisen tilkelerdeki finan-
sal krizler konusunda goriis alis verisinde bu-
lunduk. Toplantiya katilanlarin bir cogu gecmis
30 yilda finansal krizleri yasamus kisilerdi. Genel
kan1 bu konunun cok konusuldugu, simdi ise
ileride ortaya cikabilecek kriz risklerinin nasil
azaltilabilecegi noktasinda yogunlasti. Ulkele-
rin kendi kaderlerini kendileri cizecegi gercegi
bir kez daha vurguland.

Toplantida New York Fed Baskani ve CEO'su
William Dudley, “Gelisen Ulkeler ve ABD'nin Para
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decrease of the external sources can incur in
two ways. The first is that the finance institu-
tions, which see the risks, don't give any fresh
money. This is the so called "Sudden Stop". And
the other is that they don't renew the settle-
ments of the credits they had provided previ-
ously (Rollover Risk). And thus the growth of
the abroad dependant countries stops sud-
denly and exceeds the negative line. Turkey
has experienced this phases during all four fi-
nancial crisis.

We should remind that this phenomenon
is not only specific to us. The growth of the de-
veloping countries increases and they live in
prosperity for a definite period whenever the
liquidity becomes plentiful in the world. Then
they get in a bind when the liquidity withdraws.
Their growth decreases.

Think about the crisis in Asia. The gener-
ated shock when the foreign capital flows di-
rected to the "Rising Sun' Asia as of the mid of
the 1990s was withdrawn suddenly as a result
of the later recognition of the vulnerability of
these countries has constituted the source of
the Asian financial crisis. Later the attacks on
September 11th 2001 and the money coined by
the Federal Reserve Bank in order to eliminate
the uncertainty atmosphere due to that and to
vitalize the US economy have brought along
the global shock in 2008. Now is this money
waiting to be withdrawn. Now you can forecast
theresult.

I'was invited to a meeting of the US Federal
Reserve Bank in New York by the end of March.
We have consulted as a small group on the fi-
nancial crises in developing countries. The ma-
jority of the meeting participants were persons
who had experienced the financial crises dur-
ing the last 30 years. The general opinion con-
centrated on that this issue was much talked
about and how now the crises possible to incur
in the future could be decreased. The fact that
the countries will determine their fate them-
selves in emphasized once more.

William Dudley, the President and CEO of
the Federal Reserve Bank of New York, has
held a speech during the meeting with the topic
"Developing Countries and the Monetary Policy
of the USA" (*). We should not forget that the
presidents of the Federal Reserve Bank of New
York have a very important position and weight
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Politikas1” (*) konulu bir konusma yapti. New
York Fed Baskanlar’mn ABD parasal sisteminde
cok onemli yeri ve agirlig1 oldugunu unutma-
yalim. Ayrica o toplantida ABD Merkez Bankasi
Baskan Yardimcis Stanley Fisher de vardi.
Dudley ozetle sunu soyledi: Diger tilkenin
merkez bankasi gibi bizim para politikarmiz da
iceri dontiktir. Biz ABD ekonomisine bakariz.
Ancak uyguladigimiz para politikasinin kiire-
sel etkilerini de aklimizda tutariz. Gelismekte
olan piyasalara sahip tilkelere baktigimizda
onlarin cogunlugunun gecmise kiyasla daha
iyi durumda oldugunu goriiyoruz. Son 15 yilda
reformlarini yapan ve gecirdikleri zor do-
nemlerden ders alan tilkeler bizim
likiditeyi azaltmamiz ve faizleri
arttirmamiz durumunda bu-
nun etkilerini daha hafif hisse-
deceklerdir. Zira;

e\

inthe monetary system of the USA. Beside this,
also the Vice-President of the Federal Reserve
Bank of New York, Stanley Fisher, attended
that meeting.

Dudley briefly said: Our monetary policy is
inward oriented as it is the case for the other
country. We care on the US economy. But we
take the global effects of the monetary policy
we implement into consideration, too. Look-
ing at the countries with developing markets,
we see that they are in a better situation com-
pared with the past. Countries which have im-
plemented reforms and learned a lesson from

the hard periods they have experienced
during the last 15 years will feel the
effects lesser when we decrease
the liquidity and increase the

interest rates. For as much as;

N

Bu ulkeler krizlerde stres
yaratan sabit kur rejimi
uygulamamaktadirlar.
These countries don't apply
the fixed exchange rate
regime likely to cause s
fress during crises.

\\/
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Mali disiplinleri o .
giiclenmistir ] Déviz rezervleri
. yuksektir.
Their financial discipline . .
is strengthened. They have high foreign
Bankalarin sermaye yapilari ve currency reserves.

4

denetimleri iyilestirilmistir.

The capital structure and audits of

=d

Para politikalar dusik
enflasyon oranlarini

gerceklestirmeye uygundur.

Their monetary policies are
suitable for realizing low
inflation rates.

ot

the banks are improved.

ic ve dis bor¢
duzeyleri dusuktir.

Their internal and
external debt levels
are low.
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ABD otoriteleri tlim bu nedenlerle gelisen
tilkelerin istisnalari haric ileride uygulamay: dii-
stindiikleri para politikasi nedeniyle likidite da-
ralmasi ve faiz oranlarinin artmasindan gelisen
piyasalara sahip tilkelerin fazla zarar gormeye-
cegine inanmaktadr.

Tiirkiye’nin Durumu

Tiirkiye yukarida sayilan bircok Kkistasa
uymaktadir. Doviz kuru sabit degildir. Doviz
rezervleri diger tilkelere kiyasla diisiik olsa da
yeterlidir. Ic ve dis borg diizeyleri gerek sanayi-
lesmis gerekse gelisen piyasalara sahip tilkele-
re kiyasla diistiktiir. Mali disiplin ve bankacilik
sektorll olumlu tablo cizmektedir. Para politi-
kas kafa karistirsa bile enflasyonu yillik ytizde
10'un altinda tutabilmektedir.

Bu bize global diizeyde ortaya cikabilecek
olumsuzluklardan gecmisteki kadar derinden
etkilenmeyecegimizi isaret etmektedir. Biz fi-
nansal krizi doviz fiyatimn bir anda firlamasi
seklinde anlarsak boyle bir durumu bekleme-
mek gerekir. Artik krizler kendilerini ekonomik
durgunlukta yani bilytime hizinin diismesi sek-
linde gdsteriyorlar. Issizligin artis: ve iiretimin
diismesi ve satislarin azalmasi bircok yan etkiyi
de beraberinde getiriyor.

16 IAU Busines Review / Mart-Haziran 2014

Turkey will enter
againaperiod
with intensive

uncertaintiesin
the upcoming
months. Beside
politicaltensions
will the current
accounts deficit,
which couldn’t
be decreased
somehow, and
theincreasing
external
financing need
show tselfas
adecrease of
the economic
activity.

US authorities believe due to all these reasons
that, except exemptions of the developing coun-
tries, countries with developing markets will not
be harmed that much by the liquidity shrinkage
and the increase of the interest rates due to the
monetary policy the intend to apply in the future.

Turkey’s Situation

Turkey complies with many of the criterions
indicated above. The exchange rate is not fixed.
Its foreign currency reserves are sufficient even
if low compared with other countries. Its' inter-
nal and external debt levels are low compared
with both industrialized countries and developing
countries. The financial discipline and the bank-
ing sector present a positive table. Even if the
monetary policy is confusing, it is able to keep the
inflation below 10 percent.This indicates us that
we will not be affected such deep as in the past
by possible to incur negativities at global level
When we perceive financial crises as a sudden in-
crease of the foreign currency price, such a situa-
tion shouldn't be expected. Now the crises show
themselves as an economic recession, meaning
the decrease of the growth speed. The increase of
the unemployment and decrease of the produc-
tion and decrease of the sales bring along many
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Ancak boyle bir ortamda finans piyasalari
daha onceleri pek dikkate almadiklari ya da goz
ardi ettikleri kirilganhklarn gticlii sekilde ortaya
cikarirlar. Piyasalarin acimasi yoktur. Risklerini
ve karlarim distinurler. Olumsuzluklarda risk
algilamalari daha siddetlenir. Yapilari boyledir.

Turkiye onumtizdeki aylarda yine belirsiz-
liklerin yogun oldugu bir doneme girecektir.
Cumhurbaskanhg: secimleri ve politik gergin-
liklerin yaninda bir turli distiriilemeyen cari
islemler acig1 ve bilyliyen dis finansman gerek-
sinimi, dis konjonktiiriin de etkisi ile kendini
ekonomik aktivitenin azalisi seklinde gostere-
cektir. Tahminler bu yondedir.

Simdi yapilmasi gereken is kirilganhk nok-
talarini iyi belirleyip yapisal onlemler almaktan
gecmektedir. Uluslararas: likiditenin daraldig:
her dénemde diinya ekonomileri krizler yasa-
mustir. Bu krizleri hafif atlatmak tilkelerin elin-
dedir. Kaderleri soylemlerinde degil alacaklari
onlemlere gore sekillenecektir. %

(*) William C. Dudley, U.S. Monetary Policy and Emerging Market
Economies, Remarks at the Roundtable Discussion in Honor of Ter-
rence Checki: Three Decades of Crises: What Have We Learned?,
Federal Reserve Bank of New York, New York City, March 27, 2014.

side effects. But in such an environment reveal
the finance markets prior not much regarded or
omitted vulnerabilities in a strong manner. The
markets don't have mercy. They consider their
risks and profits. Their risk perception increases
more along with negativities. That's their struc-
ture. Turkey will enter again a period with inten-
sive uncertainties in the upcoming months. Be-
side presidency elections and political tensions
will the current accounts deficit, which couldn't
be decreased somehow, and the increasing ex-
ternal financing need show themselves as a de-
crease of the economic activity. The forecasts are
in this direction That what needs to be done is
to determine the economic vulnerability points
well and to take structural measures. The world
economies have experienced crises in ever pe-
riod where the international liquidity shrunk. It is
up to the countries to overcome these crises light.
Their fate will not be shaped according to their
statements, but to the measures they will take. ¥

(*) William C. Dudley, U.S. Monetary Policy and Emerging Market
Economies, Remarks at the Roundtable Discussion in Honor of Ter-
rence Checki: Three Decades of Crises: What Have We Learned?,
Federal Reserve Bank of New York, New York City, March 27, 2014.
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Yurt Disinda Yatirim Yapan

Tiirk Sirketleri

Turkish

Outbotif

Acquisitions

Tim olumsuz kosullara kargin, Ttrk
sirketleri, 2012-2013 d6neminde,
yurtdisindayaptiklari B&SA
islemlerinde vites blyuttd.

B&SA islemleri acisindan 2012-2013 donemin-
de Turkiye ekonomisi iki zit gelismeyle yiiz
yize kalmustir:
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Ozcan ERTUNA
Prof. Dr.,iAU

Turkish companies have shifted up the
gear regarding their M&A transactions
abroad during the period 2012-2013
though all negative conditions.

The Turkish economy is confronted with two
contrary developments during the period 2012~
2013 with regards to M&A transactions:



Outbound Acquisitions

Foreign investors have

stepped on the brake in 3
terms of acquiring companies i:}

in Turkey, contrary to this p

Tirkiye'de sirket alimi
konusunda yabanci
yatinmallar frene
basmis, buna karsin

Tiirk sirketleri Turkish companies
yurtdisinda vites have shifted up A1}
biyiitmiislerdir. abroad.

Bu yazida 6nce 2012- 2013 donemine degi-
nilecek, daha sonra bir genel degerlendirmeye
gidilecektir. Deloitte'in “Turkish Outbound M&A
Review 2012-2013" raporuna gdre bu donemde
gelismis tilkelerdeki goreli olarak diisiik varhk
fiyatlarim firsat bilen Turk firmalan yurtdisin-
da 106 islemle yaklasik 6.5 milyar dolarlik B&SA
islemi gerceklestirmislerdir. Ashnda, belki, bu
rakami cok abartmamak gerek. 6.5 milyar dolar
Vodafon'un Telsim'i almak icin, tek bir islem icin,
0dedigi miktara esittir. Ama bu miktar iizerinde
onemle durmamizin nedeni Turk sirketlerinin
artik uluslararasi piyasalarda yatirim yapma ce-
kingenligini {izerlerinden atmak yolunda dnemli
bir mesafenin alinmis olmasindan kaynaklaniyor.

2012-2013 Donemi

Tiirk sirketlerinin bu donemde yurt disinda
gerceklestirdigi en biiytik 10 B&SA islemi tablo
(1) de 6zetlenmistir.

First the period 2012-2013 will be handled in
this article and then a general evaluation will be
made. According to the "Turkish Outbound M&A
Review 2012-2013" of Deloitte have Turkish com-
panies, which deemed the relative low asset pric-
es in the developed countries during this period,
realized M&A transactions with a value of 6.5 Bil-
lion US Dollars by 106 transactions. Actually, may
be that this figure shouldn't be exaggerated that
much. 6.5 Billion US Dollars equal to the amount
paid by Vodafone at a single transaction in order
to buy Telsim. But the reason why we attach at-
tention to this amount is due to that Turkish com-
panies have covered an important distance in
terms of shaking off their shyness with regards to
investments in international markets.

The greatest 10 M&A transactions performed by
Turkish companies are summarized in the table (1).

Tablo (1): 2012-2013 Déneminde Tiirk Sirketlerinin Yurt Disindaki En Biiyiik 10 B&SA islemi

Table (1): The Greatest 10 M&A Transactions of Turkish Companies Abroad During the Period 2012-2073

yil/ Avci Sirket / Hedef Sirket / Ulke/ Pay (%)/ Bedel (Milyon $)/
Year Hunting Company Target Company Country Share (%) Value (Million $)
2013 Dogus Holding Astir Palace Yunanistan ? 598

2012 Genel Enerji The Miran Block Irak 26 450

2013 Yildirim Holding Mechel'in Krom Bolimii Rusya/Kazakistan 100 425

2012 Genel Enerji Bina Bawi Exploration Block Irak 21 240

2013 YildizHolding DeMet’s Candy Co. ABD 100 221

2013 Permak Makine s;zgzt:::te Island/San Clemente talya 100 197

2013 Ozel Yatinmci Bourgas Tersanesi Bulgaristan 100 162

2013 Kiirim Holding 4 Hidroelektrik Santrali Arnavutluk 100 147

2012 Coca Colaigecek AlWaha Irak 85 134

2012 Fort Sermaye Yonetimi  The Surf Club ABD. 100 16
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Yurtdisi Yatirimlari

Bu tabloda ilk sirada bulunan Dogus Holding
ayni donemde Astir Palace'in yanisira Hirvatis-
tan'daki Dalmacija (% 100) ve Borik (% 100) ile
Yunanistan'daki Fisvos (% 50) marinalarini satin
almustir. Dogus ayrica Italya'da Capri Palace Ho-
tel & Spa'sini (% 51) da alarak yurt disindaki tu-
rizm yatinnmlarina yeni bir boyut kazandirmustir.

Tablo'da 2. ve 4. sirada yer alan Genel Ener-
ji'nin The Miran Block'un % 26 sina 450 milyon
dolar 6dedigi goriilmektedir. Ancak Genel Eneriji
bu % 26 lik paydan 6nce The Miran Block'un %
49 unu aciklanmayan bir bedelle satin almisti. %
26 sma 450 milyon dolar ddenen bu petrol ara-
ma alaninmin % 49 unun maliyetinin de herhalde
800 milyon dolar civarinda olmasi beklenir. Bu
miktar aciklansaydi Genel Enerji bu islemiyle
Tablo (1)'in ilk sirasina yerlesecekti. Genel Enerji
bu enerji yatinminin disinda Irak'ta Bina Bawi
Exploration Block'un % 21 ini 240 milyon dolara,
Chia Surkh Exploration Block'un % 60 11 68 mil-
yon dolara, Malta'daki Phoenica Energy Com-
panynin % 75 ini aciklanmayan bir bedelle ve
ingiltere'deki Barrus Petroleum Services Ltd.'in
tamamini 28 milyon dolara alarak eneriji sekto-
rindeki dis yatirimlarda ilk siraya oturmustur.

Dogus Holding, being at the first place in this
table, has purchased during the same along with
Astir Palace the marinas Dalmacija (100%) and
Borik (100%)in Croatia and Fisvos (50%) in Greece.
Beside this has Dogus purchased the Capri Pal-
ace Hotel & Spa (51%) in Italy and added a new
dimension toits tourism investments abroad. It is
to be seen in the table that Genel Enerji, occupy-
ing the 2nd and 4th place, has paid 450 Million US
Dollars for 26% of The Miran Block. But Genel En-
erji had purchased 49% of The Miran Block prior
to this share of 26% for an undeclared price. It is
to be expected that 49% of this oil exploration
fleld, where 450 Million US Dollars is paid for 26%
of it, would have cost around 800 Million US Dol-
lars. Genel Enerji would be placed at the Ist posi-
tion in Table (1) when this amount would be de-
clared. Except this energy investment has Genel
Enerji taken the first place with regards to energy
investments abroad by purchasing 21% of Bina
Bawi Exploration Block in Iraq for 240 Million US
Dollars, 60% of the Chia Surkh Exploration Block
for 68 Million US Dollars, 75% of the Phoenica En-
ergy Company in Malta for an undeclared price,
the whole of the Barrus Petroleum Services Ltd.
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Tirk sirketlerinin yurt digindaki
B&SAislemlerinden 14 tanesi
200 milyon dolarin tizerinde. En
biyuk islem: 1.9 milyar $.

2013 yilinda Pegasus'un cok basaril bir se-
kilde halka acilmasiyla biiytik bir ivime kazanan
Esas Holding bu donemde yurt disindaki gayri-
menkul yatirimlarina da hiz vermistir: Esas Hol-
ding tamamu Ingiltere'de olan Bon Accord & St.
Nicholas Shopping Malls'in % 48 ini, Summit Hou-
se Office Building'in % 100 Uind, Freshney Place
Shopping Centre'nin % 25 ini, Eastgate Shopping
Centre'nin % 25 ini, Cooper's Square Shopping
Centre'nin de % 25 ini satin almuistir. Bu alimlarin
hic birinin islem bedeli aciklanmanustir. Tiirk sir-
ketlerinin 2012-2013 donemi yurt dis1 yatirimlar
satirbaslariyla bu sekilde 6zetlenebilir. Simdi ola-
ya daha genis bir zaman dilimi icinde bakalm.

Tiirk sirketlerinin yurt disinda gerceklestir-
digi islem degeri 200 milyon dolarin izerindeki
B&SA faaliyetleri Tablo (2) de 6zetlenmistir:

14 of the M&A transactions of the
Turkish companies abroad are above
200 Million US Dollar. The greatest
transaction has a value of 1.9 Billion US .

In England for 28 Million US Dollars.

Esas Holding, which gained a great momen-
tum by the successful going public of Pegasus
in 2013, has accelerated its real-estate invest-
ments abroad during this period: Esas Hold-
ing has purchased 48% of the Bon Accord & St.
Nicholas Shopping Malls, 100% of the Summit
House Office Building, 25% of the Freshney Place
Shopping Centre, 25% of the Eastgate Shopping
Centre, 25% Cooper's Square Shopping Centre,
which are all located in England. The abroad
investments of the Turkish companies can be
summuarized like this in indents. Let's now look
at the case within a broader time frame.

The M&A activities performed by Turkish com-
panies abroad with a transaction value above 200
Million US Dollars are summarized in the table (2):

yil/ Ava Sirket / Hedef Sirket /

Year Hunting Company Target Company

20M Anadolu Efes SABMiller Rusya/Ukrayna
2007 YildizHolding Godiva Chocolatier

2013 Dogus Holding Astir Palace

2008 Giibretag Razi Petrokimya

2010 Yildinm Holding CMA CGM Lojistik

2008 Turkcell Belarus Telekom

2012 Genel Enerji The Miran Block

2013 Yildirm Holding Mechel’in Krom B&Iimii
2007 Hiirriyet Trader Media East

2011 Argelik Defy Appliances

2011 Yildinm Holding Malta Freeport

2010 Tiirk Telekom Invitel

2012 Genel Enerj Bina Bawi Exploration Block
2013 YildizHolding DeMet’s Candy Co.

Ulke/ Pay(%)/ Bedel (Milyon$)/
Country Share (%) Value (Million $)
Rusya/Ukrayna 100 1900.0

Belgika 100 850.0

Yunanistan ? 598.0

iran 83.7 532.0

Fransa 20 500.0

Belarus 80 500.0

Irak 26 450.0
Rusya/Kazakistan 100 425.0

Rusya 673 3365

G. Africa 100 3237

Malta 50 2855

Macaristan 100 269.7

Irak 21 240

A.B.D 100 221
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Bu tablonun ilk sirasinda yer alan Anado-
lu Efes'in SAB Miller'in Rusya ve Ukrayna'daki
tim varlklarin biinyesine kattig: 1.9 milyar
dolarliki islem tiimtyle hisse takasi yoluyla
gerceklesmistir. Anadolu Efes SABMiller'in bu
operasyonlarinin % 100 i karsiig: Tiirkiye'deki
ana sirketinin hisselerinin % 24'tinii SABMil-
ler'e vermistir. Anadolu Efes tiim eski Sovyet
tilkelerinde ve Orta Dogu'da bira ve Coca Cola
siseleme tesisleriyle genis bir yatirim agina sa-
hiptir. Gurup SABMiller hamlesinden sonra or-
tag1 oldugu Coca Cola icecek sirketi araciligiyla
Irak'taki Al Waha siseleme sirketinin % 85 ini
de 134 milyon dolara satin almistur.

Gida sanayiinde yurt disi yatirimlarinda en
biiytik iki girisim Yildiz Holding'den: 2007 y1-
linda Godiva'y1 850 milyon dolara alan Ulker
Gurubu 2013 yiinda da ABD'ndeki DeMet's
Candy Company'i 221 milyon dolara alarak bu
dev pazarda hem bir tiretim tesisine hem de bir
dagiim agina sahip olmustur. Gida da kiire-
sellesme yolunda gayret gosteren bir gurup ta
bu alanda yeni bir oyuncu olan Toks6z Guru-
bu. 2012 yilinda Sagra'y: 77 milyon dolara
alan ilac¢ sektoriintin 6nemli bir kuru-

lusu olan bu gurup gida isine girin- ik

ce gbzlini yurtdisina da dikti. -
Toksoz Italyamin dogal
meyve suyu sir- .
keti Zumos
Palma'nin

e
v e -
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The whole of the transaction with a value of

1.9 Billion US Dollars of Anadolu Efes, with which

it has added all assets of SAB Miller in Russia and

Ukraine to its entity, is realized by the means

of share exchange. Anadolu Efes has delivered

against 100% of these operations of SAB Miller

24% of the shares of its main company in Turkey

to SAB Miller. Anadolu Efes has a wide invest-

ment network by its beer and Coca Cola bot-

tling facilities in all former Soviet countries and

the Middle-East. The group has purchased after

the SAB Miller move 84% of the Al Waha bottling

company in Iraq for 134 Million US Dollars via the
Coca Cola Beverage company it is a partner of.

The greatest two ventures abroad in the

food sector are made by Yildiz Holding: the Ul-

ker Group, having purchased Godiva in 2007 for

850 Million US Dollars, has purchased in 2013 the

DeMet's Candy Company in the USA for 221 Mil-

lion US Dollars and got thus both a manu-

facturing plant and a distribution net-

work in this huge market. Another

group, which shows endeavors

on the globalization path in

the food sector, is the Tok-

s6z Group, a new player in

this field. This group, an im-

portant organization of the

pharmaceutical industry,

which has purchased in

2012 Sagra for



ftalyan cikolata sirketi Pernigotti'nin tamamini
satin ald.

Finans kesiminde T. Is Bankas'nin Rus-
ya'da Commercial Bank Sofia'yy, T. Halk Ban-
kasi'min Makedonya'da IK Banka'yy, T. Garanti
Bankasi'nin Romanya'da Leasemart Holding',
Calik Holding'in Arnavutluk'ta Banka Kompe-
tare Tregtare'yi, Bank Pozitif'in Kazakistan'da
Demir Kazakhstan Bank' ve Stizer Gurubu-
nun Hirvatistan'da Banka Bord'u satin almasi
bu kuruluslarin calisma alanlarini yurt disina
da tasima acisindan oldukca onemli girisim-
lerdir. Bu arada Borsa Istanbul'un Karadag'da
Montenegro Stock Exchange'in % 24 iinii, Euro
Yatinnm Menkul Degerler'in Almanya'da Gries
& Heissel Bankiers AG'nin tamamini ve NETA
Yatirim Menkul Degerler'in Hirvatistan'da NFD
Aureus Invest'in % 49 unu almasi da onemli ge-
lismeler arasindadir.

Telekommiinikasyon alaminda ik yurt disi
yatirmm Telsim 1999 yilinda Kibris'ta yapmistu.
Bunu Ttirkcell'in Kibris'a KKTCell ile girmesi iz-
ledi. Turkcell'in girisimleri bununla kalmad. Ser-
mayesinin % 42 sine sahip oldugu Fintur aracili-
g1yla Glircistan'da Geocell'den, Azerbaycan'da da
Azercell'den pay ald1. Turkcell ayrica, 2005 yilin-
da Ukrayna'da kurulan Astelit-life sirketine % 55
oraninda ortak olmus ve bu ortaklk sayesinde
Ukrayna ve Belarus'ta mobil telefon pazarlama-
s1 isine girmistir. Turkcell ayrica Kazakistan'da
KCell, Moldova'da Moldcell adiyla hizmet ver-
mektedir. Turkcell'in Avrupa pazarina girmesi
2011 yihm bulmustur. Bu tarihte sermayesinin
tamamina sahip oldugu Turkcell Europe sirketi
Almanya'da kurulmus olup, bu sirket Alman-
ya'da sanal operatorlitk hizmeti vermektedir.

Turk Telekom'un yurt disinda ilk yatirimu
Calik'la birlikte Arnavutluk'ta Albtelecom'u al-
masiyla gerceklesmis, bu satin almay: bir dizi
girisim izlemistir. Bunlarin arasinda en 6nemli-
si Tlirk Telekom'un 2007 yiinda Macaristan'da
Invitel'in % 100 tinii 270 milyon dolara almaldir.

Invitel'inismi daha sonra Tiirk Telekom Inter-
national (TTI) olarak degistirilmistir. TTI, suanda,
Turk Telekom'un diger yurt dist sirket alimlarini
gerceklestiren merkez haline doniismustur.

imalat sanayiinde yurt disindaki en aktif
oyuncu Arcelik'tir. Argelik Rusya, Cin ve Ro-
manya'daki sirket ahmlarindan sonra 2011
yiinda G. Afrikanin en biiytik sirketlerinden
Defy'nin tamamuin: alarak Asya ve Avrupa'dan

77 Million US Dollars, has set its eyes on abroad
after it has entered into the food sector, too. Tok-
s0z has purchased the whole of the Italian natural
fruit juice company Zumos Palma and the Italian
chocolate company Pernigotti. In the finance sec-
tor is that T. Is Bankasi has purchased the Com-
mercial Bank Sofia in Russia, T. Halk Bankasi has
purchased the IK Banka in Macedonia, T. Garanti
Bankasi has purchased the Leasemart Holding in
Romania, Calik Holding has purchased the Banka
Kompetare Tregtare in Albania, Bank Pozitif has
purchased the Demir Kazakhstan Bank in Ka-
zakhstan and the Stizer Group has purchased the
Banka Bordin Croatia are rather important ven-
tures in terms of carrying their activity fields to
abroad. By the way is that Stock Exchange Istan-
bul has purchased 24% of the Montenegro Stock
Exchange in Montenegro, Euro Yatirim Menkul
Degerler has purchased the whole of the Gries
& Heissel Bankiers AG in Germany and NETA
Yatirim Menkul Degderler has purchased 49% of
NFD Aureus Invest in Croatia are among the im-
portant developments, too.

The first abroad investment in the telecom-
munication area was performed in 1999 by Telsim
in Cyprus. Thisis followed by that Ttirkcell entered
the Cypriot market with KKTCell. The ventures of
Tiirkcell didn't remain limited by this. It has pur-
chased shares of Geocell in Georgia, Azercell in
Azerbaijan via Fintur of which 42% of the capital
is owned by it. Beside this has Tiirkcell become
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sonra Afrika'ya da yayilmustir. 2014 Arcelik icin
yurt disindaki yatirimlari acisindan ¢ok onemli
bir yil olabilir. Zira Avrupanin en 6nemli beyaz
esya Ureticilerinden olan Indesit Company'de
Merloni ailesine ait olan % 44.2 lik sirketi kon-
trol edici hisseyi Arcelik'in almasi giiclii bir ola-
silik. Teklif verildi. Bu girisim gerceklesirse Koc
Holding orijinal markalari olan Arcelik ve Beko
ile yurt disinda satin aldiklari Arctic, Grunding
ve Defy markalarinin yanina Indesit'i ekleye-
rek kiiresellesme yolunda ¢ok onemli bir adim
atmis olacak.

Oyak Akdeniz Kimya'y1 aldiktan sonra yurt
disinda da benzer yatirimlara yoneldi. Avus-
turyanin Chemson tesislerinin sahibi olan
Luxemburg firmasi Chemson Polymer Additi-
ve'i 2013 yilinda alan Oyak bu yilin basinda da
ABD sirketi olan Galata Chemicals’1 150 milyon
dolara biinyesine katt1.

Kiiresellesme konusunda en hizh guruplar-
dan biri de Yildirim Holding. Kamuoyunda pek
bilinmeyen bu gurup 2010 yilinda Fransanin
dev lojistik kurulusu CMA CGM Lojistik'in %

24 IAU Busines Review / Mart-Haziran 2014

Kiresellesme
konusunda

en aktif
sirketlerden
biride,
kamuoyunca
pek
taninmayan,
Yildirim
Holding.

a partner of the company Astelit-life founded in
2005 in Ukraine by 55% and entered thanks to
this partnership into the mobile phone market-
ing business in Ukraine and Belarus. In addition
provides Tiirkcell services in Kazakhstan under
the name KCell and Moldcell in Moldavia. Tiirk-
cell's entrance into the European market lasted
until 2011. At this date, it has founded the Turkcell
Europe company in Germany, of which the total
capital is owned by it and this company provides
virtual operator services in Germany.

The first abroad investment of Tiirk Telekom
isrealized by the purchase of Albtelecom in Alba-
nia together with Calik, and this investment is fol-
lowed by a series of ventures. The most important
among these is that Tiirk Telekom has purchased
in 2007 10% of Invitel in Hungary for 270 Million
US Dollars. The name Invitel is changed later to
Tiirk Telekom International (TTI). TTI is presently
converted to the centre which performs the other
abroad company purchases of Ttirk Telekom.

The mopst active player in the manufacturing
industry is Arcelik. After the company purchases



20 sini 500 milyon dolara, 2011 yiinda da Mal-
ta Freeport'unun % 50 sini 285.5 milyon dolara
alarak adinmi duyurmustu. Yildirim Holding 2013
yiinda da Rus madencilik sirketi Mechel'in
krom biriminin tamamim 425 milyon dolara
satin aldi. Boylece Yildinim Holding'in Turk sir-
ketlerinin en bliytik B&SA islemleri arasinda 3
firmasi oldu. Bu 3 yatirim icin ddenen toplam
miktar 1.2 milyar dolar1 gecti.

Son islemle Yildirnm Holding Kazakis-
tan'daki Veskhod Madencilk Tesisi ile Rus-
ya'daki Tikhvin Ferroalyaj Tesisinin sahibi
oldu. Eti Krom'un da sahibi olan Yildirim Hol-
ding bu yeni yatirimiyla bu alanda Euroasian
Natural Resources Corporation’'dan sonra diin-
yarnun ikinci biiytik sirketi konumuna yiikseldi.
Gurup, ayrica, Isvec'teki Vargon Alloys AB'nin
de sahibi. Belcika'daki bir deniz araci kiralama
sirketi olan Sealease'de de gurubun % 75 pay1
var.

Yurt disindaki bir 6nemli yatirnm da Giibra-
tas'in Iran'da 2008 yilinda % 84 tinti 532 milyon
dolara aldig1 Razi Petrokimya sirketi. Bu ara-
da Eczacabas ve Sise Cam'in imalat sanayiin-
de, Hiirriyet'in medya kesiminde yurt disinda
onemli adimlar attigini belirtmek gereklidir.

Oneofthe
most active
companies
in terms of
globalization
is Yildirom
Holding, not
much known
by the public.

in Russia, China and Romania, it has purchased the
whole of Defy in 2011, one of the largest companies
of South Africa, and spread also in Africa after Asia
and Europe. 2014 can be a very important tear with
regards to the abroad investment of Arcelik. Yet,
it is highly possible that Arcelik will purchase the
controlling share of 44.2% of Indesit Company, one
of the most important white goods manufactur-
ers of Europe, which is held by the Merloni Family.
The offer is presented. Koc¢ Holding will have made
an important step towards globalization by adding
Indesit to its original brands Arcelik and Beko and
the brands Arctic, Grundig and Defy it has pur-
chased when this venture should be realized.

After having purchased Akdeniz Kimya, Oyak
has steered for similar investments abroad, too.
Oyak, which has purchased the Luxembourgish
company Chemson Polymer Additive, the owner
of the Chemson plants in Austria, in 2013, has
added at the beginning of this year Galata Chemi-
cals, a US company, for 150 Million US Dollars to its
entity. One of the fastest companies with regards
to globalization is Yildirim Holding. This group, not
much know by the public, has hit the headlines by
purchasing 20% of the giant French logistic com-
pany CMA CGM Logistics for 500 Million US Dollars
in 2010 and 50% of Malta Freeport for 285 Million
US Dollars in 2011, Yildirim Holding has purchased
the whole of the chrome section of the Russian
mining company Mechel for 425 Million US Dollars
in 2013. Yildirim Holding has got thus 3 companies
among the greatest M&A transactions of Turk-
ish companies. The total amount paid for these 3
investments has exceeded 1.2 Billion US Dollars.
Yildinim Holding became the owner of the Vesk-
hod Mining Facility in Kazakhstan and the Tikhvin
Ferroalyaj Facility in Russia with the last trans-
action. Yildirim Holding, which is the owner of Eti
Krom, became with this investment the second
largest company of the world after the Euroasian
Natural Resources Corporation in this field. Beside
thisis the group the owner of the Vargén Alloys AB
in Sweden. And the group holds 75% of Sealease, a
sea vehicle leasing company in Belgium.

Another important abroad investment is the
Razi Petrochemistry company in Iran, of which
84% is purchased by Giibratas in 2008 for 532 Mil-
lion US Dollars. By the way, it needs to be men-
tioned that Eczacibas! and Sise Cam have made
important steps abroad in the manufacturing in-
dustry, and Htirriyet in the media sector.
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Diger Yurt Digi Girigimler

Tiirk sirketlerinin yurt disinda genis olctide
faaliyette bulundugu, ancak tamm geregi B&SA
islemleri arasinda yer almayan ti¢ faaliyet alam
daha bulunmaktadir:

Other Abroad Ventures

There are further three fields of activities in
which Turkish companies engage but are not
among the M&A transactions according to the
definition:

—

Miteahhitlik oo Building
hizmetleri ‘§ émsx' Contractors

Yurt disinda
magaza,
lokanta agma

Opening stores,
restaurants abroad

Bu girisim alanlarindan ilk ikisi kamuoyun-
da cok iyi bilinmektedir. Ancak cok bilinmeyen
uctincisy, yurt disinda arazi alma/ kiralama,
cok hizh gelismekte ve inamlmaz boyutlara
ulasmaktadir. Bu konuya iki climleyle de olsa
deginmek istedim.

Bir takim Tiirk sirketleri son yillarda
yurt disinda sirket avina giktilar. Cok ba-
sarilidaoldular. Cok cesaretlide hareket
ettiler. Siyasi entegrasyon tmitlerinin
politikacilar tarafindan suya diistiriildi-
gl bir ddnemde bile bu girisimlerinde
vites artirdilar. Bu yazida bu girisimlerin
onemli olanlarina degindik. Aslinda bu
girisimlerin her biri ayri bir yazi ve aras-

tirmakonusu. ¥ )
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Yurt disinda arazi | ] | Purchase, rent of land
alma, kiralama \0‘ abroad (for agricultural
(tarimsal iretim ve/ \/ production and/or
veya insaat icin) 4 construction abroad)

The first two of these venture fields are well
known by the public. But the not much know
third one, purchasing/leasing land abroad, is
developing rapidly and achieving incredible di-
mensions. I wanted to mention this issue even
if with only two sentences.

Epilogue

Some Turkish companies have set offin
the recent years for company hunt abroad.
And they were very successful. And they
handled very brave. They have shifted up
the gear even in a period where their hopes
forapoliticalintegration were knocked into
acocked hat by the politicians. We have ad-
dressed the important ones of these ven-
tures. In fact, each of these is a subject fora

@parate article and study. ® J
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-

cinin Yurtdis!

Yerli Yatirm
irket Satin Almasi ve

onusunda Hukuk Deger\end'\rme\er

Legal Evaluations on Outbound Company
d Investment by pomestic Investors

Acquisitionan
niesactivein Turkeyaré

Turkiye'de faaliyet gosteren sirketler de, Also compa
cial facilities

g\oba.\|e§|.ﬁe sonucy, yurtd|§|ndaki adding some commer
bazi ticariigletme and brands abroad to their entityasa

lerive markalar
biinyelerine katmaktadir. result of the globalization.

Vatinmi K
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Outbound Acquisitions

Girig

Globallesme ile birlikte ticari isletmele-
rin bliylime amaclarn ticari isletmelerin diger
bir tilkeye ait isletmelerce veya girisimcilerce
satin alinmalan seklinde kendini gosterebil-
mektedir. Tirkiye'de faaliyet gOsteren ticari
isletmeler de bu dogrultuda globallesme ile
birlikte yurtdisi menseli bir cok ticari isletmeyi
veya markay1 blinyelerine katmaktadirlar.
(Ozellikle son bes yil icerisinde Tiirkiye Cum-
huriyeti menseli ticari isletmeler Avrupa basta
olmak tizere komsu tilkeleri hedefleyerek bii-
yUime yolunu secmistirler. Tirk girisimciler
icin Almanya, Fransa ve Italya en cekici tilkeler
olarak goriintirken diger yan-
dan Rusya, Glircistan, Romanya
ve Ukrayna yatiimclarin en
tadir! Diger yandan bazi iilke-
lerdeki ozellestirme faaliyetleri
de Turk yatinmalarnn dikkatini
yurtdisindaki ticari isletmelere
yonlendirmistir. iste tiim bu olu-
sumlarin paralelinde yatirimci-
larin yakindan bilmesi gereken
bir cok hukuki mesel mev-
cuttur. Yerli ticari isletmelerin
yurtdisindaki ticari isletmeleri
satin almalari konusu bircok hu-
kuki meseleyi icinde barindiran
bir konudur. Yasal mevzuatlarin
cercevesinde Turkiye Cumhuri-
yeti biinyesinde faaliyetini siir-
diiren bir ticari isletmenin veya
girisimcinin yurtdisina acilma-
dan evvel dikkat etmesi gere-
ken ve hukuki olarak sorunlar
yasamamas! acisindan bilmesi sart olan baz
konulara goz atmakta biyik yarar vardur.

Genel Bilgi ve Prosediir

Esasinda yatirimcilar kendi ilkeleri disinda
bir tilkede yatirim yapmadan once sozii gecen
tilkedeki baz faktorlerin giivence altina alinmis
olmasini gozetirler2iste bu fakttrlerden biri de
‘hukuk ve yargl diizeninin glivenirliligi® olarak
degerlendirilebilir. Ulkemiz ic hukukundaki bazi
diizenlemelere deginmeden evvel bazi bashklara
aciklik getirmek faydali olacaktir. Oncelikle, Tiirk
yatinmcilarin yurtdisina acilmadan once yatirim
yapacaklar tilkede hukuki faaliyette bulunan

Melih Ugrag EROL,
iAU, Ogretim
Gorevlisi

IAU, Lecturer

Introduction

Along with the globalization can the growth
objectives of commercial establishmentsreveal
itself as the acquisition of commercial estab-
lishments by establishments or entrepreneurs
from another country. Accordingly, also com-
mercial establishments active in Turkey add
many abroad originated commercial establish-
ments or brands to their entity with regards to
globalization. Commercial facilities originated in
the Republic of Turkey have chosen particular-
ly during the last five years the way to grow by
targeting, lead by Europe, neighbouring coun-
tries. Whilst Germany, France and Italy seem to
be the most attractive countries
for Turkish entrepreneurs, are on
the other hand Russia, Georgiq,
Romania and Ukraine the most
preferred countries by the inves-
tors. On the other side have the
privatization activities in some
countries directed the attention
of Turkish investors to abroad
commercial establishments.
There are in parallel to all these
developments many legal issues
that need to be known well by the
investors. The issue regarding the
acquisition of abroad commercial
establishments by domestic es-
tablishments is an issue which
includes many legal issues. It is
greatly useful to look at some is-
sues which need to be paid atten-
tion to by a commercial entity or
entrepreneur, which conducts its
activities in the Republic of Tur-
key within the legal legislations, and in order to
avoid legal problems.

General Information and Procedure

In fact, prior to making investments in a
country except their country investors take
care on that some factors are assured in the
country in question.? And as one of these fac-
tors can be assessed as as the 'reliability of
the legal and juridical order®, It will be useful to
clarify some headings prior to addressing some
regulations of the national law of our country.
Primarily, that Turkish investors make use of
a consulting company or person active in the
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bir damismanlk firmasindan veya Kkisisinden
faydalanmasi en akila yontem olacaktir. Tiirk
girisimcilerin ozellikle denetimisiile mesgul olan
danismanlardan hukuki destek talep etmeleri
bulunduklar tilke mevzuat: ile ilgili gerekli bilgi-
leri edinmeleri konusunda faydah bir yontemdir.
Yurtdisina acilacak girisimcilerin alacaklari bu
hukuki destek sayesinde tiilkelerin genel hu-
kuki mevzuatlar, Ornegin ticaret kanunu gibi,
0zel mevzuatlar, drnegin kredi sdzlesmeleri ile
ilgili mevzuat gibi, ve var ise kamu hukukuna
iliskin mevzuati degerlendirmeleri acisindan
onemlidir. Buhukukidestek sayesinde yurtdisina
acilacak olan girisimciler elde edecekleri veri-
ler ile sozii gecen yabana iilkedeki riskleri ve
yukumliiliikleri bilerek yola c¢ikacaklardir. Tiirk
girisimciler bu danismanlik neticesinde kendile-
rine hazirlanacak raporlarla yurtdisindaki ticari
isletmeler ile ilgili hukuki ve mali bilgilere sahip
olacaklardir. Ote yandan, bu bilgilerin bir faydasi
da biinyelerine alacaklar ticari isletmelerin mali
degerlerini bilmeleridir. Hukuki faydanin yanisira
girisimciler buraporlar sayesinde bicilen degerler
tzerinden rakam pazarligl yapma imkani bulu-
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juridical field in the country they aim to invest
in prior to setting off for abroad will the most
rational method. That Turkish entrepreneurs
request legal support from consultants who
are particularly active in the field of audits is
a useful method with regards to obtaining the
necessary knowledge regarding the legislation
of the country they are in. This legal support,
which the entrepreneurs intending to set off for
abroad will obtain, is important with regards to
the assessment of the general laws and regula-
tions, e.g.like the commercial code, private laws,
e.g. like thelegislation regarding related to cred-
it contracts, and if any, the regulation related to
public law. The entrepreneurs, intending to set
off for abroad, will handle by knowing the risks
and liabilities in the country in question by the
data they will obtain by this support. Turkish
entrepreneurs will have the legal and financial
information related to commercial establish-
ments abroad by the reports to be issued to
them as aresult of this consultancy.

On the other side is a further benefit of this
information is that they will know the financial
value of the commercial establishments they
will add to their entity. Along with the legal ben-
efit, the entrepreneurs will find the possibility
to negotiate on the amounts based on the esti-
mated value. When the negotiation stage should
be completed and an agreement is achieved,
then necessary permits according to the legis-
lation of the abroad country need to be obtained
when this should be required. The permit appli-
cations will be placed after the subscribed pur-
chase-transfer contract. The Turkish investors
will be legally the new right owner of the com-
pany after the acquisition of the required per-
mits. Finally should any necessary formalities,
if any, realized and the right ownership process
of the company should thus be completed. Ac-
tually, there are not great differences between
the ways to be followed legally regarding the ac-
quisitions of companies or investments abroad
and in the inland within the general frame. But it
will of course be false to make a basic generali-
zation on this issue since it should be respected
how the issues are regulated in the country
where the commercial establishment intended
to be purchased is located. Although these reg-
ulations can vary from country to country, the
procedure to be followed will be in brief: survey
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nacaktirlar. Pazarlik asamasini tamalayip muta-
bakata varilirsa hisse devirleri icin herhangi bir
izin gerekmekte ise yurtdisindaki tilkenin mev-
zuatina gore gereken bu izinlerde alinmaldir.
imzalanan alm-devir sézlesmesinin ardindan
izinlere basvurular gerceklestirilecektir. Gere-
ken izinler verildikten sonra veya sozlesmesinin
imzalanmasinin ardindan Tiirk yatinimalar hu-
kuki olarak firmamn yeni hak sahibi olacaktirlar.
Son olarak, gereken herhangi bir formalite var ise
bu gerceklestirilerek sirketin hak sahipligi stire-
ci tamamlanmalidir. Esasinda yurtdisinda veya
yurticinde genel cercevede sirket alimlan veya
yatinmlar konularinda hukuki olarak izlenmesi
gerekilen yollar cok biytiik farkhhklar goster-
memektedir. Fakat elbette bu konuda temel bir
genelleme yapmak yanlis olacaktir ciinki satin
alinmasi planlanan ticari isletmenin bulundugu
tilkenin i¢ hukukunda konularin nasil diizenlen-
digine de bakilmahdir. Her ne kadar bu diizenle-
meler tilkeden tilkeye farkliliklar gosterebilmek-
teise de 0zetlemek gerekirse izlenecek prosedur:
inceleme - raporlama - pazarhk - sozlesme -
izin prosediir (var ise) ve sonuclanma olacaktir.

Tiirk Parasinin Kiymetini Koruma
Hakkinda Kanun (TPKK)

Yukarida belirttigimiz mesele daha genel
bir degerlendirmedir. Yurtdis: sirket alimla-
11 veya yatinmlar ile ilgili Tirkiye Cumhuriyeti
hukuk sistemi icerisinde onemli baz1 diizen-
lemeler mevcuttur. Bu diizenlemelerden biri
olan Tirk Parasmin Kiymetini Koruma Hak-
kinda Kanun (TPKK) oldukca eski tarihli bir ka-
nun olup maddeleri cesitli yillarda bir ¢cok kez
degisiklige ugramistir. Kanun genel anlamda
parasal degerlerin Tlirkiye Cumhuriyetine ihrac
ve ithaliile ilgili olmaktadir. Bu hususu kanunun
lmaddesi su sekilde diizenlemistir: ‘Kambiyo,
nukut, esham ve tahvilat alim ve satiminin ve
bunlar ile kiymetli madenler ve kiymetli taslarla
bunlardan mamul veya bunlari muhtevi her nevi
esya ve kiymetlerin ve ticari senetlerle tediyeyi
temine yariyan her tiirli vasita ve vesikalarin
memleketten ihraci veya memlekete ithalinin
tanzim ve tahdidine ve Tiirk parasimnin kiymeti-
nin korunmasi zimninda kararlar ittihazina Ba-
kanlar Kurulu salahiyetlidir." Elbette ki yurtdisi
yatirimu sirasinda yapilacak her tirli kiymet ve
kiymetli evrak konusunda TPKK dikkate almali
vehiikiimlerini g6z ardi edilmemelidir. Kanun bu
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— reporting — negotiation — contract — permit
procedure (if any) and the resulting.

Law Regarding the Protection of the
Value of the Turkish Currency ( TPKK)
The issue indicated above is a more general
assessment. There are some important regula-
tions within the legal system of the Republic of
Turkey related to the abroad company acqui-
sitions or investments. The Law Regarding the
Protection of the Value of the Turkish Currency
(TPKK), one of these regulations, is a rather old
law and its articles are modified a lot during di-
verse years. The law is in common sense related
to the export and import of monetary values
from and to the Republic of Turkey. This issue is
regulated in Article 1 of the Law as follows: ‘'The
Board of Ministers is authorized for the regula-
tion and limitation of purchase and sale of for-
eign exchange, moneys, shares and bonds and
the export from the country and import into the
country of any type tools and documents used
for the procurement of valuable oresand valua-
ble stones and any type of goods made of these
or containing these and for the procurement
with commercial bonds and the acceptance of
resolutions for the protection of the value of the
Turkish currency.” Of course should the TPKK
taken into consideration regarding any value
and valuable document to be established during
abroad investments and its provisions shouldn't
be omitted. We can say that the answer to the
question where the law gets this importance is
that it tries to control the exits and entrances
of values. Such that it is mandatory that entre-
preneurs, who will make abroad investments or
company acquisitions, respect the provisions
within the scope of this law. Therefore refers
Article 3 of the law in question to the Board of
Ministers and has regulated with the expression
'Persons who violate obligations at the general
and regulatory processes established by the
Board of Ministers according to the provisions
of this law are penalized with an administrative
fine between Three Thousand Turkish Liras and
Twenty Five Thousand Turkish Liras'® the arti-
cle containing the administrative fine. But the
regulation closely related to our subject comes
with the second paragraph of the 3rd article is
the issue summarized as ‘When the action con-
stitutes an unauthorized export from or import
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onemini nereden almaktadir sorusuna verece-
gimiz cevap ise kiymetlerin yurtdisina cikis ve
girisini kontrol altina almaya calismasindandir
diyebiliriz. Oyle ki, yurtdis: yatinm yapacak ve
sirket satin alacak olan girisimcilerin bu kanun
kapsamindaki hiikiimleri dikkate almalari mu-
hakkaktir. iste bu nedenle sz konusu kanunun
3. maddesi Bakanlar Kuruluna atifta bulunarak
‘Bakanlar Kurulunun bu Kanun hiikiimlerine
gore yapmus bulundugu genel ve diizenleyici is-
lemlerdeki ytiktimliliiklere aykir1 hareket eden
kisi, tichin Turk Lirasindan yirmibesbin Tirk
Lirasina kadar idari para cezasi ile cezalandiri-
lir. ifadesi ile idari para cezasi iceren maddeyi
diizenlemistir. Ancak konumuzu yakindan il-
giliendiren diizenleme 3. maddenin ikinci fikra-
s1 ile beraber gelmektedir. 'Fiil, 1 inci maddede
yazili kiymetlerin izinsiz olarak yurttan cika-
rilmasi veya yurda sokulmasi mahiyetinde ise
21/3/2007 tarihli ve 5607 sayili Kacakcilikla
Miicadele Kanunu htikiimlerine gére su¢ veya
kabahat olusturmadig: takdirde kisi; esya ve
kiymetlerin rayic bedeli kadar, tesebbtis halinde
bubedelin yarisi kadar idari para cezastile ceza-
landirilir'® seklinde konuyu 6zetlemistir.

Tiirk Parasi Kiymetini Koruma
Hakkinda 32 Sayili Karar

Yurtdis1 yatinnm veya sirket satin almalarn
konusunda Tiirk Parasi Kiymetini Koruma Hak-
kinda Kanunu'nun yan sira bu kanuna dayani-
larak cikarilmis bulunan 32 Sayili Karar onemli
yer tutmaktadir. Tirk Parasi Kiymetini Koruma
Hakkinda 32 Sayili Karar oncelikle incelenecek
yasal diizenlemeler arasinda yer almaktadir.
Kambiyo mevzuati glindeme geldiginde bahsi
gecen karar akla ilk gelen diizenlemelerdendir.
Ozellikle yurtdist yatinmlarinda Sdeme veya
ulkeicinden yurtdisina para transferi konularin-
da 32 sayili Karar 6nemlidir. Oncelikle 32 Sayil
Karar kapsaminda ‘Tuirk parasi ve Tiirk parasiyla
O0demeyi saglayan belgelerin yurda ithaliile asa-
g1da belirlenen esaslar cercevesinde ihrac ser-
besttir.” 32 sayili Kararin 3. madde kapsaminda-
ki bu diizenlemesi Tiirk parasinin bankalar va-
sitasi ile yurtdisina cikisina izin vermistir. Ay
madde Tiirk parasi ile 6demeye olanak saglayan
belgelerin ihracim serbest birakirken ‘yolcularin
beraberlerinde en ¢cok 5.000.- ABD Dolari karsili-
g1 Tlirk parasini yurt disina cikarmalari serbest'®
kilmustir. Aym kanun bankalara da bazi yiikkim-
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to the country of the values indicated in Article
1, when this shouldn't constitute a crime or mis-
conduct according to the provisions of the An-
ti-Smuggling Law No. 5607 of Maech 21st 2007;
this will be penalized with an administrative
fine at the amount of the market value of the
goods and values, in case of an intention, at the
amount of the half of such value'®.

Resolution No. 32 Regarding the
Protection of the Value of the
Turkish Currency

Beside the Law Regarding the Protection
of the Turkish Currency holds the Resolution
Nr. 32, issued based on this law, an important
place with regards to abroad investments and
company acquisitions. The Resolution Nr. 32
Regarding the Protection of the Turkish Cur-
rency is among the regulations to be examined
with priority. The resolution in question is the
first regulation reminded when it is about cur-
rency exchange regulations. The Resolution Nr.
32 is particularly important regarding issues
related to payments at abroad investments
or money transfers from the inland to abroad.
Primarily, within the scope of the Resolution
Nr. 32, ‘the import of Turkish money and docu-
ments which provide the payment with Turk-
ish currency and their export within the frame
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lultikler yliklemis ve ‘bankalar, ithalat, ihracat
ve goriinmeyen islemler disindaki yurt disina
yapilan 50.000.- ABD Dolar1 karsiligini asan Tiirk
liras1 transferlerine iliskin bilgileri, transfer tari-
hinden itibaren 30 giin icinde Bakanlikca belir-
lenecek mercilere bildirirler® seklindeki diizen-
leme yapmus ve bankalarin da para transferleri
konusundaki ytikiimliiliikleri diizenleme altina
alinmustir. 32 sayih Karar Tirk Lirast ile ilgili dii-
zenlemelere benzer sekilde doviz konusunda da
bazi diizenlemeler yapmuistir. Hatirlamak gerekir
ki yurtdisi yatirimlarinda veya sirket alimlarin-
da gerek Tiirk Liras: olsun gerekse doviz trans-
ferleri olsun her iki konuda 32 Sayil Karar1 goz
ard1 etmemek gerekir. 32 Sayili Kararin 4.mad-
desi dovizlerin ithal edilmesini serbest kilmistir.
Tiirkiye'de yerlesik bireylerin dovizleri kullan-
malari da haliyle serbesttir ve 4 maddenin 2.fik-
rasi geregi de bu kisilerin dovizlerini ‘bankalar
vasitasiyla yurt icinde ve yurt disinda tasarruf
etmeleri serbesttir."® Yurtdis1 doviz transferi ko-
nusunda bahsi gecen karar serbestiyi kabul et-
mis ve Tiirkiye'de ikamet eden sahislarin aynen
tilke disinda ikamet eden sahislar gibi bankalar
araciligl ile yurt disina doviz aktarimlarinin ya-
sal oldugunu kabul etmistir. Ancak bu konuda
bankalara aynen 3.maddedeki gibi ytikiimliilitk
getirilmis ve bankalara ‘ithalat, ihracat ve go-
riinmeyen islemler disindaki yurt disina yapilan
50.000.- ABD Dolar1 ve esiti dovizi asan transfer-
lere (D6viz tevdiat hesaplarindan yapilan trans-
ferler dahil) iliskin bilgileri, transfer tarihinden
itibaren 30 glin icinde Bakanlikca belirlenecek
mercilere™ bildirim kiilfeti getirmistir. 4. madde
‘yolcular 5.000.- ABD Dolar veya esitine kadar
efektifi beraberlerinde yurt disina ¢ikarabilirler’
diyerek konuyu kapatmaktadir. 32 sayili Kara-
rin konumuzu en yakindan ilgilendiren nemli
maddesi ise 13 maddedir. Bu madde Ttirkiye'den
gidecek olan yerli sermaye ile ilgilidir. Bu mad-
de nakdi ve ayni sermayelerin sirket alimlar1 ve
yatirimlari icin ne sekilde transfer edilmesi ge-
rektigini ortaya sermektedir. 32 sayih Kararin
13. maddesi ‘Tiirkiye'de yerlesik kisilerin, yurt
disinda yatirim yapmak veya ticari faaliyette bu-
lunmak amaciyla sirket kurmalari, ortakhiga ka-
tilmalar1 ve sube acmalari icin, nakdi sermayeyi
bankalar araciligiyla, ayni sermayeyi ise glimriik
mevzuatt hitkiimleri cercevesinde ihrac etmele-
1i serbesttir’ diyerek konuya aciklik getirmistir.
Bankalarca transferinin yapilmasi sart diger ka-

of the principles determined below is allowed.’'
7 This regulation in Article 3 of the Resolution
Nr. 32 allows the export of Turkish currency
via the banks. Whilst the same article permits
the export of documents, which allow the pay-
ment with Turkish currency, it says 'passen-
gers may export abroad along with them Turk-
ish currency corresponding to max. 5,000.- US
Dollars.’ ® The same law has loaded the banks
some liabilities, too, and has regulated as ‘the
banks will notify within 30 days after the date
of transfer the authorities to be determined
by the Ministry on Turkish currency trans-
fers performed abroad corresponding to more
than 50.000.- US Dollars except for imports,
exports and invisible transactions’'® and taken
the liabilities of the banks regarding currency
transfer under a regulation. The Resolution Nr.
32 has introduced some regulations regard-
ing foreign currencies, similar to those for the
Turkish currency, too. It needs to be reminded
that the Resolution Nr. 32 shouldn't be omitted

The most important step regarding
abroad investments or company
acquisitions is the issued resolution
Nr.32 based on the Law Regarding
the Protection of the Value of the
Turkish Currency.
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lemler 'Tiirkiye'de yerlesik kisilerin yurt disinda
irtibat biirosu, temsilcilik ve benzerlerini kur-
malar1 ve bunlarin kurulus masraflar ile faaliyet
giderleri™ olarak belirlenmistir. Bu madde kap-
saminda diizenlenen baska bir mesele de Hazine
Miistesarhgina bildirim yiikiimliiligtidiir. Ancak
bu ytikiimliiliik bankalar ve giimriik idareleri
acisindandir. Bu kurumlar ‘yurt disinda yatirim
veya ticari faaliyette bulunmak lizere sermaye
ihrac eden Turkiye'de yerlesik kisileri, her bir is-
lem tarihinden itibaren 30 giin icinde Miistesar-
liga bildirirler.”* Yurt disina sermaye ihraci konu-
sunda Turk Parasi Kiymetini Koruma Hakkinda
32 Sayih Karara iliskin Teblig (Teblig No:2008-
32/34) 10.maddede detaylandirilmis bir yaklagi-
ma sahip olarak 'Tiirkiye'de yerlesik kisiler, yurt
disinda sirket kurmak,
mevcut sirketlere or-
tak olmak veya sube
acmak icin yaptikla-
n ilk nakdi ve/veya
ayni sermaye ihracini
miiteakip uc¢ ay iceri-
sinde, Miistesarligin
internet adresinde
yer alan (EK-1) yurt
disina sermaye ihra-
cna iliskin bilgi for-
munu aciklamalar
dogrultusunda  dol-
durarak Miistesarhga
gonderirler™* diyerek
bildirim konusunda yapilmasi gerekeni detaylica
belirtmistir.

Bankacilik Kanunu

Yurtdist sirket alimlari veya birlesmeleri me-
selesinde Bankacillkk Kanunu'nda bulunan bir
kac meseleye deginmek yerinde olacaktir. Ban-
kacilik faaliyetlerinin lokalden uluslararas: sevi-
yeye ciktig1 glinimiiz kosullarinda bankalarin
yurtdisi faaliyetlerinde bulunmalar1 Bankacilik
Kanun tarafindan diizenleme altina alinmustir.
Oncelikle belirtmek gerekir ki Bankacilik Kanu-
nunun temel amac: ‘finansal piyasalarda gtiven
ve istikrarin saglanmasina, kredi sisteminin et-
kin bir sekilde calismasina, tasarruf sahiplerinin
hak ve menfaatlerinin korunmasina iliskin ustl
ve esaslarl diizenlemektir.’® Elbette kanunun
birincil amaa yurticindeki bankalar ile ilgili dii-
zenlemeleri yapmak olsa da bu ticariisletmelerin
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both at Turkish currency and foreign currency
transfers related to abroad investments and
company acquisitions. The 4th article of the
Resolution Nr. 32 permits the import of foreign
currencies. It is consequently permitted that
in Turkey residing individuals use such foreign
currencies and these persons may according
to Paragraph 2 of Article 4 'dispose on their for-
eign currency via the banks in the inland and
abroad'. *° The resolution in question accepts
the freedom with regards to abroad foreign
currency transfer and has accepted that it is
legal that the persons residing in Turkey trans-
fer foreign currency abroad via the banks as
the persond who reside abroad. But there is a
liability brought on this issue an in the 3rd ar-
ticle and the burden ‘the
banks will notify within
30 days after the date
of transfer the authori-
ties to be determined by
the Ministry on Turk-
ish currency transfers
(including transfers
performed from for-
eign currency deposit
accounts) performed
abroad corresponding
to more than 50.000.-
US Dollars except for
imports, exports and
invisible transactions’
isloaded. Article 4 closes the issue by ‘passen-
gers may export 5.000., US Dollars or cashin an
equal amount to that along with them abroad’.
And the most important article of the Resolu-
tion Nr. 32 related to our subject is Article 13.
This article related to the domestic capital to be
exported from Turkey. This article determines
how cash and material capitals for company
acquisitions and investments need to be trans-
ferred. Article 13 of the Resolution Nr. 32 has
clarified the issue with the statement ‘persons
residing in Turkey are permitted to transfer the
cash capital via banks and material capitals
within the frame of the customs legislation for
company foundations, participations to as-
sociations and opening brances in order to in-
vest or conduct commercial activities abroad’.
The other items which must be transferred
via banks are determined as ‘costs related to

——
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yurtdisi faaliyetleri konusunda da baz maddeler
icermektedir. Bunlardan biri 14 madde kapsa-
minda diizenlenmis bulunan sinir tesi faaliyetler
bashig altindaki yasal cercevedir. 14.madde'deki
diizenleme ‘Turkiye'de kurulan bankalarin, kiy1
bankacilig: bolgeleri de dahil olmak iizere yurt
disinda sube veya temsilcilik acmalar, ortak-
Ik kurmalarn veya kurulmus ortaklhklara katil-
malari, bu Kanunda yer alan kurumsal yonetim
hiiktimleri ile koruyucu hiikiimlere ve Kurulca
belirlenecek esaslara uyulmasi kaydiyla Kurulun
iznine tabidir"® demektedir. Yurtdisinda banka-
alik faaliyeti gostermek isteyen yerli bankalar
anlasilacag) tizere Bankacilhik Diizenleme ve De-
netleme Kurulunun iznine tabi tutulmustur. Kiy1
bankacilig) teriminin ne oldugu konusu ise Ban-
kacilik Kanunun 3.maddesinde acikca belirtilmis
ve fakat konumuz dahilinde olmadigindan bu bo-
limde deginilmemistir.

Yatirnmlarin Kargilikh Tegviki ve
Korunmasi (YKTK) Anlagmalari
inceleme konusu yapilmasi sart olan hukuki
basliklardan bir digeri de Yatirimlarin Karsihkh
Tesviki ve Korunmasi (YKTK) Anlasmalarrdir.
Bu anlasmalar esas itibariyle yurtdisinda ya-
tinm yapacak olan yatinmcilar igin hayati
onem tasimaktadir. Bu tarz anlasmalar Eko-
nomi Bakanhg tarafindan ytrtitilmekte olup
adeta yerli yatinmamn yurtdisindaki yol gos-
tericisi niteligindedir. Ana hatlan itibariyle bu
antlasmalarin konusu yerli yatinmciya stz ko-
nusu yabancal tilkenin uygulayacagi muamelenin
kapsaminin ve cercevesinin belirlenmesidir. Soz
konusu anlasmalar ‘kar transferlerinin giivence
altina alinmasi ve ev sahibi devletce yapilmasi
muhtemel kamulastirma islemlerinin sartlarimn
belirlenmesi ve yatirimci ile ev sahibi devlet ara-
sinda uyusmazlik cikmasi halinde uyusmazhgin
cozilmesi icin yatirimciya uluslararas: tahkime
basvurma hakki verilmesi gibi “olmazsa olmaz”
hitkiimler iceren temel nitelikte bir anlagsmadir."”
YKTK Anlasmalarnin yabana tilkede yatirim
yapacak Tiirk girisimcilerinin hukuki stattilerini
korumada oldukga etkin rolii bulunmaktadir. Bu
anlasmalar Tiirk girisimcilerin yurtdisindaki ya-
tinmlarim korumakla beraber basta Asya, Afrika,
Latin Amerika ve Ortadogu tilkeleri olmak tizere
cesitli bircok tilke ile karsihikl olarak imzalanmis
durumdadir. Gintimtizde Ekonomi Bakanhg ve-
rilerine gore 84 tilke ile YKTK anlasmasi imzalan-

contact offices, representations and the simi-
lar to be founded by persons residing in Turkey
abroad and their foundation costs and activity
expenditures'.*? Another issue regulated with-
in the scope of this article is the notification li-
ability to the State Secretary for Treasure. But
the liabilities relate to banks and the customs
administrations. Thesde institutions ‘notify
the persons residing in Turkey, who transfer
capital in order to perform investments or
conduct commercial activities abroad, within
30 days after the transaction date to the state
secretary.’ ® The Communiqué regarding the
Resolution Nr. 32 Regarding the Protection of
the Turkish Currency (Communiqué Nr. 2008~
32/34) has a detailed approach on the capital
export to abroad in article 10 and indicates in
detail what has to be performed with regards
to the notification by saying 'persons residing
in Turkey fill the information form related to
the caspital export to abroad on the Internet
site of the State Secretary (Annex 1) pursuant
to the explanations and send this to the State
Secretary within three months as of the first
cash and/or material capital export they per-
formed in order to found a company, become
a shareholder of existing companies or found
branches abroad’. **

Banking Law

It will be appropriate to mention some is-
sues within the Banking Law with regards to
abroad company acquisitions or mergers. At
present conditions, where banking activities
shifted from local to international levels, are
the abroad activities of the banks regulated by
the Banking Law. It has primarily to be noted
that the basic purpose of the Banking Law is ‘to
regulate the procedures and principles regard-
ing the provision of the reliance and stability in
the financial markets, the efficient operation
of the credit system and to protect the rights
and benefits of the deposit owners.' 5 Even if
of course the primary purpose of this law is to
provide the regulations related to banks in the
inland, it contains also some articles regarding
the abroad activities of commercial establish-
ments. One of these is the legal frame under
the heading cross border activities regulated
within the scope of Article 14. The regula-
tion in Article 14 says ‘The opening of abroad
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mis ve bunlarin 75 adedi ylirtirliige girmistir.*8

Oyle ki, baz1 hallerde bu anlasmalar ulus-
lararas: hukukun da konusu olan en c¢ok go-
zetilen ulke prensibinin yasama gec¢mis bir
hali olarak da degerlendirilebiliriz. YKTK An-
lasmalarn oOzellikle ortaya cikabilecek uyus-
mazliklarin ¢oziimlenmesi acisindan olduk-
ca onemli olabilmektedir. Basta uluslarara-
s1 tahkim olmak tizere yerli yatinimcilarin
yurtdisindaki yatinmlar ile ilgili olarak ortaya
cikabilecek uyusmazliklarin nasil c¢oziime
kavusturulacagi konusunda bu anlasmalar
hukuki olarak 6nemli bir yere sahip olabilmek-
tedirler. Iste bu anlasmalar ile yatinmocilar icin
onemli bir yere sahip olan uluslararas: tahkim
kurumu da gtindeme gelmektedir. Yurtdisinda
yatinm yapacak olan veya sirket satin alma
yolunu sececek olan yatinimailar ilgilendiren
bir diger hukuki mesele de tahkim konusudur.
Ad hoc tahkim ve ICSID (International Center
for the Settlement of Investment Dispute-Ya-
tinnm Uyusmazliklarinin Coztimi icin Uluslara-
rast Merkez)tahkim mekanizmalar1 YKTK An-
lagmalar ile dogrudan baglantii uyusmazlik
¢Oziim yollarindandir. Diinya Bankasi nezdin-
de yer almakta olan ICSID tahkim mekaniz-
masi hukuki olarak yabana iilkelerde yatirims,
ticari isletme satin alma veya devralma yolu-
nu secmis yatimcilarin yakindan incelemesi
muhakkak olan onemli bir uyusmazhik ¢ozim
yontemidir. YKTK anlasmalarn ile baglantih
olarak sirket satin alimlarinda meydana ge-
lebilecek o©nemli hukuki uyusmazliklarda
basvurulacak en uygun yol tahkim yontemi
olabilmektedir. Bu iki tahkimin yaninda ay-
rica ongoriilen Stockholm Ticaret Odas: Tah-
kim Enstitiisti ve ICC (International Chamber
of Commerce) gibi benzer mekanizmalar yerli
yatinnmcinin dikkatinde olmasi gereken huku-
ki ¢Ozlim mekanizmalarindandir.

Cifte Vergilendirmeyi
Onleme Anlagmasi (CVOA)

Vergi sistemlerinde ozellikle yurtdisi yatirim
ve sirket alimlarinda vergilendirme konusu da
oldukca onemli yer kaplayan bir diger mesele-
dir. Yurtdisindaki sirketi biinyesine dahil eden
yatirimeinin vergi konusunda dikkat etmesi ge-
reken konu cifte vergilendirmedir. Cifte vergi-
lendirme elde edilen bir gelirin birden cok tilke-
de vergiye konu olmas! anlamini tagimaktadir.
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branches or representations, establishment of
associations or entrance into existing associa-
tions by banks founded in Turkey is subject to
the permit of the Agency with the provision to
comply with the corporate management provi-
sion and the protective provisions in the this
Law and the principles to be determined by the
Agency. * As to be understood are domestic
banks, which intend to conduct banking activi-
ties abroad, are subjected to the permit of the
Banking Regulation and Supervision Agency .
And the definition of offshore banking is clearly
indicated in the Article 3 of the Law but is not
dealt with in this section since it is not related
to our subject.

Mutual Investment Incitement and
Protection (MIIP) Treaties

One of the legal headings, which must be
made a study subject are the Mutual Invest-
ment Incitement and Protection (MIIP) Treaties.
These treaties have in principle a vital impor-
tance for investors who will make investments
abroad. This type of treaties are conducted by
the Ministry for Economy and are virtually the
guide of the investor abroad. The subject of
these treaties is briefly to determine the scope
and frame of the treatment to be applied by the
foreign country in question to the domestic in-
vestor. The treaties in question are ‘base consti-
tuting agreements which contain indispensable
provisions like the assurance of profit transfers
and determination of the expropriation pro-
cesses possibly to be conducted by the hosting
country and the provision of the right to appeal
for an international arbitration to the investor
with regard to the solution of any conflicts be-
tween the investor and the hosting country’. v
The MIIP Treaties have an efficient role for the
protection of the legal statuses of Turkish en-
trepreneurs. Whilst these treaties protect the
abroad investments of Turkish entrepreneurs,
they are mutually entered into with many
countries, lead by Asian, African, Latin Ameri-
can and Middle-Eastern countries. The Ministry
for Economy has at present subscribed MIIP
agreements with 84 countries and 75 of these
have entered into force, '

Such that, we can in some cases deem these
treaties as the implementation of the most pro-
tected country principle, which is the subject of
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Yani cifte vergilendirme hem gelirin elde edildigi
tilkede hem de gelir eden girisimcinin yerlesik
oldugu ilkede vergiye konu olmasi anlami-
na gelir. Yurtdis: yatirimlarda veya sirket satin
alimlarinda cifte vergiye konu olmamak elbet-
te son derece tnemli bir meseledir. Iste Tiir-
kiye Cumbhuriyeti ile cesitli devletler arasinda
karsilikh olarak imzalanan Cifte Vergilendirmeyi
Onleme Anlasmalar1 (CVOA) bu konuyu ¢oziim-
lemek icin oldukca etkili bir hukuki yontemdir.
So6z konusu anlasmalarin kapsadiklar gelir tiir-
leri de oldukca genistir. Gelir idaresi Baskanhg1
tarafindan da sayilan bazi unsurlardan konumuz
olan yurtdis: yatirim ve sirket satin alimlarin il-
gilendiren ‘ticari kazanclar, gayrimenkul varlik-
lardan elde edilen gelirler, faiz gelirleri, serbest
meslek faaliyetlerinden elde edilen gelirler, icret
gelirleri ve sirket yonetim kurulu iyelerinin ge-
lirleri, ve diger gelirler™ gibi gelirler s6z konusu
anlasmalarin kapsamin dahilindedir. Bu tarz ge-
lirlerin cifte vergilendirmesini 6nlemeye yonelik
imzalanan bu anlagmalar hem gelir hem de ku-
rumlar vergisini kapsamaktadir. Cifte vergilen-
dirme ve yurtdis: sirket alimlar ve yatirimlari
ile iliskin onemli husus ‘anlasmaya taraf diger
Devlette bulunan bir isyeri veya daimi temsilci
vasitasiyla elde edilen ticari kazanclar, "Ticari
Kazanclar"a iliskin (Madde 7) madde hiikiimleri
uyarinca, diger Devlette, yalnizca bu isyeri veya
daimi temsilci vasitasiyla elde edilen kazanclarla
sinirli olmak tizere, bu Devletin i¢c mevzuatinin
ongordigl usul ve esaslar uyarinca vergiye tabi
tutulmaktadir® diyen diizenlemedir. Bu du-
rumda ortaya su sonug cikmaktadir: Turkiye'de
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the international law, too. The MIIP Treaties can
become rather important particularly with re-
gards to how possible disputes are to be settled.
These treaties can have a legal importance,
lead by the international arbitration, on how
possible to incur disputes related to abroad
investments of domestic investors are to be
solved. Also the international arbitration coun-
cil comes to the agenda along with these trea-
ties, which are important for the investments.
Another legal issue, which is related to inves-
tors, who invest or acquire a company abroad,
isthe arbitration. Ad hoc arbitration and the IC-
SID (International Center for the Settlement of
Investment Dispute) arbitration mechanisms
are among the dispute settlement ways which
are in direct connection with the MIIP Trea-
ties. The ICSID arbitration mechanism, within
the entity of the World Bank, is an important
legal dispute settlement method of which the
the close examination by investors, who intend
to invest, acquire or overtake a company in
foreign countries, is very important. The most
appropriate method to choose for possible im-
portant disputes related to company acquisi-
tions in connection with MIIP agreements can
be the arbitration method. Beside these two
arbitrations similar mechanisms like the fore-
seen Stockholm Trade Chamber Arbitration
Institute and the ICC (International Chamber
of Commerce) are among the legal settlement
mechanisms which need to be taken into con-
sideration by the domestic investors.

Double Taxation Treaty (DTT)

The taxation issue, particularly at abroad
investments and company acquisitions, is an-
other issue which very important in the taxa-
tion systems. The issue to be paid attention to
by the investor, who includes the abroad com-
pany into his entity, is the double taxation. Dou-
ble taxation means that the obtained income is
subjected to tax in multiple countries. In other
words means double taxation that the entre-
preneur is subjected to taxation both in the
country where the revenue is obtained and the
country where the revenue obtaining entre-
preneur resides. Not being subjected to double
taxation with regards to abroad investments or
company acquisitions is of course a very im-
portant issue. Here is Double Taxation Treaty
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mukim bulunan bir girisimci CVOA olan bir iilke
ile 6rnegin Rusya veya Arnavutluk'da bulunan
bir isyeri araciyla ticari faaliyette bulunursa bu
tilkelerde yapilmis bu yatirim ve faaliyetlerden
elde edilecek kazanclar icin Rusya veya Arna-
vutluk'da, soz konusu devletin hukuki mevzati
geregince vergiye tabi olacaktir. Iste bu anlas-
malar ile girisimcilerin hem Tilirkiye hemde s6z
konusu yatinm tlkelerinde vergilendirilmele-
rinin 6ntine gecilmistir. Tlirkiye Cumbhuriyeti ile
arasinda CVOA bulunan iilkeler kisaca su sekilde
siralanabilir:  Avusturya, Norveg, Romanya,
Hollanda, Pakistan, ingiltere, Finlandiya, KKTC,
Fransa, Almanya, isve(;, Belcika, Danimarka,
italya, Japonya, B.A.E, Macaristan, Kazakistan,
Makedonya,Arnavutluk, Cezayir, Mogolistan,
Hindistan, Malezya, Misir, Cin Halk Cumbhuriyeti,
Polonya, Turkmenistan, Azerbaycan, Bulgaris-
tan, Ozbekistan, AB.D, Beyaz Rusya, Ukrayna,
[srail, Slovakya, Kuveyt, Rusya, Endonezya, Lit-
vanya, Hirvatistan, Moldova, Singapur, Kirgi-
zistan, Tacikistan, Cek Cumhuriyeti, Ispanya,
Banglades, Letonya, Slovenya, Yunanistan, Su-
riye, Tayland, Lilkksemburg, Estonya, fran, Faz,
Libnan, G.Afrika, Portekiz, Sirbistan-Karadag,
Etiyopya, Bahreyn, Katar, Bosna-Hersek, Glircis-
tan, Umman, Yemen,irlanda Y.Zelanda, Kanada,
Isvicre, Avusyralya, Malta, Suudi Arabistan.
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(DTT) an efficient legal method in order to solve
this problem. The revenue types covered by the
treaties in question are rather broad, too. Rev-
enues like ‘commercial incomes, incomes ob-
tained fromreal-estate assets, interest incomes
, Incomes from freelance activities, wage in-
comes and the incomes of the company admin-
istrative board members and other incomes’*®
related to our subject, the abroad investments
and company acquisitions, among the points
indicated by the Chair of Revenues are within
the scope of the treaties in question. These trea-
ties, subscribed in order to prevent the double
taxation of these types of incomes cover both
income taxes and corporate taxes. The impor-
tant issue regarding double taxation and abroad
investment is the regulation which says ‘com-
mercial revenues obtained via the business or
permanent representation in the treaty partner
other country are subjected to taxation accord-
ing to the procedures and regulations foreseen
by the legislation of such country according to
the provisions of the article related to "Com-
mercial Revenues’ (Article 7).’ . This situation
leads to this result: When an entrepreneur,
which is resident in Turkey, should be commer-
cial active in a country with a DTA, e.g. Russia or
Albania, will be subjected to taxation in Russia
or Albania according to the legislation of this
country regarding the revenues to be obtained
from these investments and activities in such
country. It is prevented by these treaties that
the entrepreneurs are taxed both in Turkey and
the investment countries in question. The coun-
tries with a DTA with Turkey can be listed as
follows: Austria, Norway, Romania, the Nether-
lands, Germany, Sweden, Belgium, Denmark, It-
aly, Japan, UAE, Hungary, Kazakhstan, Macedo-
nia, Albania, Algeria, Mongolia, India, Malaysia,
Egypt, Peoples Republic of China, Poland, Turk-
menistan, Azerbaijan, Bulgaria, Usbekistan, the
USA, Belarus, Ukraine, Israel, Slovakia, Kuwait,
Russia, Indonesia, Lithuania, Croatia, Moldovia,
Singapore, Kyrgyzistan, Tadjikistan, Czech Re-
public, Spain, Bangladesh, Letonia, Sloveniq,
Greece, Syria, Thailand, Luxembourg, Estonia,
Iran, Morocco, Lebanon, South Africa, Portugal,
Serbia-Montenegro, Ethiopia, Bahrain, Qatar,
Bosnia-Herzegowina, Georgia, Omman, Ireland,
New Zeeland, Canada, Switzerland, Australiq,
Malta, Saudi Arabia.
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Anlasilacag: lizere Tirkiye Cumhuriye-
ti ic hukuk sistemi dahiliden bircok farkh
konu ile yurtdis: sirket satin ahmlari ve ya-
tirimlar ile iliskili bir cok hukuki metin ve
diizenleme yer almaktadir. Her ne kadar
kanun boyutunda bu calismada iki kanuna
deginilmisise de kararlar, tebligler ve anlas-
malar daha ozel ve spesifik konulari1 kapsa-
yarak diizenlemeler yapmustir. Yurt disinda
sirket satin alacak veya yatirim olan yati-
rimcilar prosediirler basta olmak iizere para
transferi, uyusmazlik ¢cozim yontemleri ve
vergilendirmeler gibi farkh bir cok konuya
dikkat etmeli ve bu konudaki hukuki mev-
zuat1 yakindan takip etmelidirler.

1 Deloitte, ‘Turkish Outbound M&A', http://www.deloitte.
comassets/Dcom-Turkey/Local%20Assets/ Documents/
turkey_tr_mnaoutbound_ 27012012.pdf, (15 Ocak 2014), s.4.
2 Cemile Demir Gokyayla ve Ceyda Siiral, ‘4875 Sayil
Dogrudan Yabana Yatirimlar Kanunu ve Getirdigi Yenlikler',
Dokuz Eyliil Universitesi Hukuk Fakiiltesi Dergisi, Say1 6 (2),
2004, 5.133.

31Ibid.

4 Tirk Parasinin Kiymetini Koruma Hakkinda Kanun, 20
Subat 1930, 1.Madde.

51bid, 3. Madde.

61bid, 3/2. Madde.

7 Turk Parasi Kiymetini Koruma Hakkinda 32 Sayih Karar, 11
Agustos 1989, 3.Madde.

81Ibid.

9 Ibid.

10 Ibid., 4 Madde.

11 Ibid.

12 Ibid.

13 Ibid.

14 Turk Parasi Kiymetini Koruma Hakkinda 32 Sayili
Karara iligkin Teblig (Teblig No:2008-32/34), 28 Subat 2008,
10.Madde.

15 Bankacilik Kanunu, 19 Ekim 2005, 1. Madde.

16 Ibid,, 14.Madde.

17 Ekonomi Bakanlig1 Tesvik Uygulama ve Yabanci Sermaye
Genel Miidiirliigli, ‘Tirkiye'nin Taraf Oldugu Yatirimlarin
Karsilikh Tesviki ve Korunmasi (YKTK) Anlagmalarnin

Igerigi ve Islevler’, http://www.ekonomi.gov.tr/
upload/5882F276-A39E-7416-242D61582C0BOA10/ YKTK _
web.pdf,(26 Ocak 2014).

18 Ibid.

19 Gelir idaresi Baskanligy, ‘Gifte Vergilendirmeyi Onleme

Anlasmalarn Cercevesinde Vergilendirme Esaslart, http://
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vergilendirme htm, (20 Ocak 2014).
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tional system of the Republic of Turkey
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Arcelik’in Global Oyuncular
Arasina Girme Planlari:

Delv 5atinalmasi

Plans of Arcelik to
Become a Global Player: Defy Acquisition

Arcelik, Avrupa pazarinda Beko ve Whilst Arcelik presents a very successful
Grundig markalariyla cok basarili bir performance inthe European market with its
performans gosterirken Afrika pazarina brands Beko and Grundig, it has realized a rapid
da Gliney Afrika’nin 100 yillik firmasi launch into the African market by acquiring the
Defy’ialarak hizli bir girig yapti. 100 years old brand Defy of South Africa.
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trikli ocak tretimini gerceklestiren Defy

yaklasik bir asirdir beyaz esya sektoriinde
Gliney Afrika'min markasi haline gelmistir. Mer-
kezi Jacobs, Durban'da olan sirketin; Jacobs'da
solo ocak, ankastre firin, ocak, kurutucu ve kli-
ma; Ezakheni'de (Ladysmith) derin dondurucu
ve buzdolabi, East London'da ise buzdolab: ol-
mak lizere, toplam 3 iiretim tesisi bulunan Defy,
Gliney Afrika Cumbhuriyeti ile birlikte 5 tilkeden
olusan Gliney Afrika Glimriik Birligi beyaz esya
pazarinda lider konumundadir. 2.700'tin tizerin-
de calisaru olan sirket, aralarinda Afrika ve Hint
Okyanusu Adalari'nin da oldugu cesitli pazarlara
ihracat yapmaktadir. Diger taraftan,1955 yilin-
da kurulmus olan, dayanikh tiiketim ve tiiketici
elektronigi alanlarinda iiretim, pazarlama, satis
ve satis sonrasl musteri hizmetler veren Fortu-
na Global 500 listesinde yer alan Tiirkiye'nin en
btiyiik grubu olan Ko¢ Holding'in bir parcasi olan
Arcelik Anonim Sirketinden bahsediyoruz. Arce-
lik A.S, Tiirkiye, Romanya, Rusya, Cin ve Giiney
Afrika Cumhuriyetinde toplam 14 tiretim tesi-
sinde faaliyetlerini ytirtitmekte ve Beko, Grundig,
Altus, Blomberg, Elektrabregenz, Arctic, Leisure
ve Flavel markalarina Defy markasi da kata-
rak kendisine ait 10 markasiyla, yaklasik 25.000
cahsani ile 100’ den fazla ilkede faaliyet goster-
mektedir.

Son yillarda, Amerikan'in perakende satis
devi olan Wallmart'in Gliney Afrika'daki Mass-
mart1 satin almasi gibi pek cok uluslararasi
sirket hizla bliyliyen bir tiiketici pazarina sahip
olan Afrika' ya dogrudan yabanca yatirim yap-
maktadirlar. Turkiye' nin beyaz esya sektoriin-
dekipazarlideriolan Arcelik A.S.' de 2011'inikinci
yarisinda Giiney Afrika'ninlider beyaz esya tire-
ticisi olan Defy' i satin alarak kiiresel pazardaki
konumu gliclendiren ¢ok onemli bir adim att1.
Bu stratejik satin alma kararn ile Argelik, Sahra

1 920 yihinda kurulan ve 1932 yilinda ilk elek-

enerally, the main source for business is
G kDefy, which is founded in 1920 and has
manufactured its first electrical oven
in 1932, became in nearly a century the leading
brand of South Africa in the white goods sec-
tor. Defy, which has its headquarters in Jacobs,
has total 3 manufacture facilities being; one in
Jacobs and manufacturing solo cookers, built-
in ovens, cookers, driers and air-conditioners;
one in Ezakheni (Ladysmith) and manufacturing
deep freezers and refrigerators and; one in East
London and manufacturing refrigerators, is the
leader of the South African Union's white goods
market together with the Republic of South Af-
rica. The company, which has more than 2,700
employees, exports to diverse markets including
Africa and Indian Ocean Islands. We are talking
on the other side about Arcelik Inc,, a part of Ko¢
Holding, Turkeys largest Group and listed in the
Fortuna Global 500 List, which is established in
1955 and provides manufacture, marketing and
after sales services in the fields of durable con-
sumer goods and consumer electronics. Arcelik
Inc. conducts its activities in total 14 manufacture
plants in Turkey, Romania, Russia, China and
South Africa and conducts its activities in more
than 100 countries with its 10 brands by adding
Defy to the brands Beko, Grundig, Altus, Blomb-
erg, Elektrabregenz, Arctic, Leisure and Flavel
and nearly 25,000 employees.

Like the acquisition of Massmart in South Af-
rica by the American retail sale giant Wallmart
are many international companies are perform-
ing in the recent years direct foreign investments
in Africa, which has a rapidly growing consumer
market. Arcelik Inc. has made an important step
which strengthens its position in the global mar-
ket by acquiring the leading white goods manu-
facture Defy in South Africa in the second half of
2012. Arcelik is with this strategic acquisition deci-
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Sekil-1: Defy Satin

Figure-1: Share
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alt1 ilkelerdeki potansiyeli degerlendirmeyi ve
Afrika kitasinda yeni pazarlara girerek ktiresel
rekabet gliclinii arttirma ve global oyuncular
arasina girme yolunda ilerlemektedir.

Hem markalasma hem de tiretim yontinden
uluslararasi varligim yayginlastirmak hedefiy-
le Defy satin almasinin getirecegi genislemenin
hissedarlar icin deger yaratmasi beklenmekte-
dir. Piyasanin buhaberinasil karsiladigim bakar-
sak, 2011 Temmuz ayinda kesinlesen ve Kasim
2011' de gerceklesen satin alma, onemli yatirim
sirketleri tarafindan, Arcelik'in Defy'i almasinin
arkasinda yatan etkenleri, sirketin Afrika'y1 baz
alarak bir tiretim platformu olusturacag, komsu
tilkelerde daha genis bir tirtin gamiyla bulunaca-
81, Afrika kitasinda yeni pazarlara uzanabilecegi
seklinde sirlayarak deger yaratacagi beklenti-
leri ile al yoniinde onerilerde bulunan raporlar
yaymlanmuislardir. Piyasalar Defy satin alma-
st oldukca pozitif degerlendirmis ve yilik %50
tizerinde yikselme potansiyeli beklentileri bosa
cikmamustir, 2011 yili sonunda 6,12 TL ‘den
islem goren Arcelik pay senetleri, 2012
yili sonunda 11,70 TL'ye ulasmustir. Se-
kil-1 Arcelik' in pay senetlerinde goriilen
yikselme trendini oldukca belirgin bir
sekilde gozler oniine sermektedir. Defy
satin almasimin ardindan 2012 yiinda
sirketin satiglarinda goriilen artisin
%281 Afrika ve Sahra alti bolgelerine
ulasabilmesiyle genisleyen pazar bii-
yiikliigiine dayanmaktadir. Sekil-2' de
Defy satin almasinin satislar tizerindeki
etkisini gozler oniine sermektedir.
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Price Trend Before
and After the
Acquisition of Defy

Source:
www.borsaistanbul.com

sion progressing on the path to utilize the potential
in the Sub-Saharan countries and to increase its
competition power and to become a global player
by entering into new markets in Africa.

Itis expected that the expansion to result from
the acquisition of Defy in order to spread its inter-
national presence in terms of both the branding
and the manufacture will generate value for the
shareholders. Looking how the market has per-
ceived this news, there are reports published by
important investment companies which Iisted the
factors of the acquisition of Defy by Arcelik, final-
ized in July 2011 and realized in November 2011, as
that the company would establish a manufacture
platform by taking Africa as the base, would be
present in neighbouring countries with a broader
product range, would be able to reach new mar-
kets in Africa and that this would generate value
and made pro-acquisition suggestions. The mar-
kets have assessed the acquisition of Defy very
positive and the potential annual rise expecta-
tion of over 50% didn't come to nought. The

Arcelik shares, which were dealt at 6.12 TL
by the end of 2011, have reached 11.70 TL
by the end of 2012. Figure-1 reveals rath-
er clear the rise trend seen at the Arcelik
shares. 28% of the increase of the sales of
the company in 2012 is based on the mar-
ket size, which has expanded by reaching
Africa and Sub-Saharan Regions after the
acquisition of Defy. Figure-2 reveals the in-
fluence of the Defy acquisition on the sales.
When looking at the regional distribution of
the turnover of Arcelik after the Defy ac-
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Sekil-2: Defy Satin Almasi Sonrasinda Argelik Satislarindaki Gelisimin Kirilimi / Kaynak: Arcelik 2012 Finansal Sonuclar Raporu (www arceliksa.com.tr)
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Figure-2: Refraction of the Development of Arcelik Sales After the Acquisition of Defy / Source: Arcelik 2012 Finansal Sonuclar Raporu (www.arceliksa.com.tr)

Defy satin almasi sonrasi Arcelik cirosunun
bolgesel dagihmina bakildiginda Afrika' nin pa-
yinin ytizde 2.5 seviyelerinden satin alma sonra-
s18.5 tizerindeki seviyelere ciktigl goriilmiistiir.
Boylece Afrika kitasinin hizla biiytiyen ttiketici
pazarina ulasan Arcelik bekledigi stratejik giice
ulasmanin ilk sonuglarini toplamaya baslamis-
tir. Faiz, vergi ve amortisman oncesi gelirler in-
celendiginde ise yaklasik %17'lik bir artis oldugu
goriilmektedir. Bu artisin tamamindan Defy sa-
tin almasinin basarisi olarak sz edebilmek icin
bilimsel analizler gerektirmesine ragmen, Defy
yatirimunin gelirler tizerindeki etkisini yansita-
rak kabada olsa bir fikir olusturmaktadur.

TABLO1: Arcelik’in satin

alma sonrasi ve oncesi

vil Ciro**

2012 8,77% 1018

FVAOK (milyon TL)

8,66% 824

NOT:*2013 yili rakamlari ilk 3 ceyregin verilerini yan-
sitmaktadir. **Afrika bolgesinin Arcelik’ in ilgili do-
nemindeki cirosu icindeki yizdesini gostermektedir.
(kaynak: www.arcelikas.com)

quisition, it is to be seen that the share of Africain-
creased tom the levels of 2.5% to above 8.5% after
the acquisition. Thus has Arcelik, which reached
the rapidly growing consumer markets in Africa,
began to yield the first fruits to achieve the strate-
gic power it expected

And when the earnings before interest, tax,
depreciation and amortization are examined, it is
to be seen that there an increase of approximate-
ly 17%. Though scientific analysis are necessary in
order to be able to say that all of this increase is
the success of the Defy acquisition, the reflection
of the influence of the Defy investment on the
earnings establishes, even when rough, an idea.

TABLE1: Of Argelik Before
and After the Acquisition
Year Turnover** EBITDA (Million TL)

2072 8,77% 1018

866% 824

REMARK:* The figures for 2013 reflect the data for
the first 3 quarters. **Indicates the percentage of the
Africa region within the turnover of Argelik in the re-
spective period. (Source: www.arcelikas.com)
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Bu noktada Giiney Afrika bolgesinde uluslara-
rast sirketlerin yaptigl satin alma ve birlesmelerin
basarisinin incelendigi 2013 yilinda Wits Business
School' da gerceklestirilen bir bilimsel arastirmanin
sonuclarindan bahsetmek gerekmektedir. 2000 ve
2011 yillan arasinda gerceklesen 336 satin almanin
basarisinin basta EVA (Ekonomik Katma Deger) ile
degerlendirildigi cahismada, satin alma sonrasinda
satin alan sirketlerin EVA degerlerinde onemli dl¢ii-
de diisiisler gerceklestigi sonucuna ulasmislardir.
Calisma ayrica Hisse Basina Kazanc (EPS), Serma-
ye Karlihig1(ROC), Varlik Karlihg: (ROA), Oz Serma-
ye Karhlig1 (ROE) gibi geleneksel finansal oranlari
kullanarak da degerlendirmelerde bulunmustur.
Bu analiz sonucunda ise satin almanin tamamlan-
masinin ardindan sirketlerin basarilarinda bir mik-
tar gelismeye gosterdiklerini belirtmislerdir. Fakat
sermaye maliyetini goz ontinde bulundurmayan ge-
leneksel yontemlerin isaret ettigi, isletme faaliyet-
lerindeki bu belli belirsiz ilerlemenin hedef sirkete
Odenen yiiksek primlerin sermaye maliyeti hesaba
katildiginda hissedarlar icin deger yaratmadig1 yo-
rumuyla calismalarini sonuclandirmislardir.

Sekil-3:

Kaynak:
Makhele (2013), Resear- B0
ch Paper, Wits Business
School.

336 satin almanin, satin alan sirket EVA'larinin
hesaplanarak medyan degerlerinin grafik haline
getirildigi bahsedilen calismadan alinmis olan Se-
kil-3 ulasilan ana sonucu gtizel bir sekilde dzetle-
mektedir. Sekil-3 ‘Uin zaman eksenine bakildiginda
t=0 anminda satin almanin gerceklestigi, pozitif za-
man degerleri satin alma sonrasindaki EVA deger-
lerini, negatif zaman degerleri satin alma sonrasin-
dakiEVA degerlerini gostermektedir. Kesikli kirmizi
cizgi ile ayrilan satin alma dncesi ve sonrasina EVA
degerlerinde goriilen diisiis, Defy satin almasinin
Arcelik ciro ve FVAOK degerlerinde goriilen olumlu
yonde degisimlerine ragmen hissedarlara ne kadar
deger yaratabildigini ve yaratma potansiyeli konu-
sundaki beklentilerin gerceklesip gerceklesemeye-
cegi konusundaki siipheleri arttirmaktadir.

44 IAU Busines Review / Mart-Haziran 2014

EVA

At this point it is necessary to mention the results
of the scientific study performed at Wits Business
School in 2013, where the success of the acquisitions
and mergers performed by international companies
in the region South Africa is examined. The study,
where the success of the 336 acquisitions performed
between 2000 and 2011 are evaluated by primarily the
EVA (Economic Value Added), has revealed that signifi-
cant decreases are encountered at the EVA values of
acquiring companies after the acquisition. Beside this
has the study performed evaluations by utilizing tra-
ditional financial ratios like Earning Per Share (EPS),
Return On Capital (ROC), Return On Assets (ROA), Re-
turn On Equity (ROE). They have noted as a result from
this analysis that the companies have shown some
development at the beginning after the completion of
the acquisition. But they have concluded their study
with the comment that, what the traditional meth-
ods, which don't take the capital costs into consid-
eration, indicate is that this nebulous progress at the
establishment activities don't generate a value for the
shareholders when the high premiums paid to the tar-
get company are added to the capital cost calculations.

Figure-3

Source: Makhele (2013),
Research Paper, Wits
Business School.

Figure-3, obtained from the study, of which it is
noted that the acquiring company EVAs are calculated
and the median values are converted into a graphic for
the 336 acquisitions, summarizes the achieved main
result well. Looking at the time axis of Figure-3, we
see that the acquisition was realized at the t=0 time,
the positive time values after acquisition EVA values,
the negative time values after acquisition EVA values.
The decrease to be seen at the before and after acqui-
sition EVA values, divided into two by the red dashed
line, increases the doubts on how far the Defy acqui-
sition is able to generate value for the shareholders
though the changes in positive direction with regards
to the turnover and EBITDA values and whether the
expectations regarding the generation potential will
berealized or not.
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ARCELIK: 5 Ulkede
(Tiirkiye, G. Afrika,

Rusya Cin ve Romanya)
14 Uretim Tesisi

ARGCELIK: Turkiye beyaz esya sektdriiniin
lider, cevreci, yenilikci, tasarim ve teknolojik
Ustlinllige sahip markasi, Turkiye'de “marka”
denince akla ilk gelen isim. Beyaz esya, ankastre
Urtinler, elektronik Urtinler, klima, hazir mutfak,
kiiciik ev aletlerinden olusan genis lriin gami-
ninyaninda, Tlrkiye’ninen glicli, enyaygin satis
ve servis agina sahip markasl. Seffaacaktir.

BEKO: Diinyagenelinde 100’denfazlaiilke-
de ve Turkiye'de solo, ankastre beyaz egya, kii-
ciik ev aleti, klima ve elektronik trtinleriile akilli
¢oziimler saglayan, cok genis bir tiiketici kitlesi-
nin ihtiyaglarini karsilayan ve glindelik hayatta
kaliteyiartiran diinya markasi.

BLOMBERG: Teknolojik, pratik, cevre dos-
tu Ozellikleri estetik bir tasarim ile bir araya ge-
tiren Alman kokenli 129 yillik kokli marka, “Ha-
yatinizla Uyum icinde” sloganiyla tiiketicilere
sunulan solo ve ankastre beyaz esya tiriin gami.

ARCTIC: Romanya’ninen ¢ok bilinen, kokll
yerel markasi, Romanya beyaz esya pazarinda
lider.

GRUNDIG: Alman kdkenli, 67 yillik glicli
elektronik markas, tiiketici elektronigive kisisel
bakim triinlerinden olusan zengin irtin gami.

ALTUS: Dayanikl tiiketim ihtiyaglarini en
ekonomik gekilde kargilamak isteyenlerin mar-
kasl.

FLAVEL: ingiltere ve irlanda pazarinin
beyaz egya markalarindan biri, tiiketicilerin ih-
tiyaglarini ekonomik sekilde karsilayabildikleri
solo ve ankastre beyaz esya liriin gami.

ELEKTRABREGENZ: Avusturya koken-
li 119 yillik koklu yerel marka, Avusturya beyaz
esya sektoriinlin en ¢ok taninan markalarindan
biri.

LEISURE: ingiltere solo pisiriciler pazarinin
geleneksel markasi. Klasik veya ¢agdas ¢izgide
tasarlanmis gazli ve/veya elektrikli kuzineler ile
ankastre uriinler.

DEFY: Gliney Afrika’daki ev aletleri pazari-
ninlider markas!. %

Argelik’in
uluslararasi
markalari

International
Brands of
Argelik

® arcelik

BEKO

Blomberg

seit 1883

arctic

GRUNDIG

ARCELIK: 14
Manufacturing Plants in 5

Countries ( Turkey, S. Africa,
Russia, China and Romania)

ARCELIK: The leading, environmentalist, in-
novative brand of Turkey with design and technol-
ogy supremacy, the first name that comes into the
mindwhen it’sabout a “brand”. Along with its broad
product range, consisting of white goods, built-in
products, electronic products, air-conditioners, fit-
ted kitchens, small home appliances, Turkey’s brand
with the strongest, most wide spread sales and ser-
vice network. Seffaacaktir.

BEKO: A world brand, which provides smart
solutions with solo, built-in white goods, small home
appliances, air-conditioners and electronic prod-
ucts in more than 100 countries worldwide and in
Turkey, meets the needs of a very broad consumer
audience and increases quality in daily living.

BLOMBERG: Deep rooted German brand with
a history of 129 years, which combines technologi-
cal, practical,environment friendly solutions withan
aesthetic design, solo and built-in product range of-
feredto the customers with the slogan “In Harmony
with Your Life”.

ARCTIC: Romania’s most known, rooted local
brand, leader of the Romanian white goods market.

GRUNDIG: German, 67 years old, strong elec-
tronics brandwitharich product range consisting of
consumer electronics and personal care products.

ALTUS: The brand of those who aim to meet
their durable consumer good need in the most eco-
nomic way.

FLAVEL: One of the white good brands of
the English and Irish markets, which has a solo and
built-in product range with which they can meet the
needs of the consumers economically.

ELEKTRABREGENZ: Austrian, 119 years
old rooted brand, which is one of the most known
brands of the Austrian white good sector.

LEISURE: The traditional brand of the English
solo cookers market. Gas fired and/or electrical ov-
ens and built-in products, designed with classical
andmodern lines.

DEFY: Leading brand of the South African
home appliances market. #
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Ulker’in buyilin baginda ABD’ndeki
“DeMet Candy Company”nin %

100 Uinti almasi belki kamuoyunda
“Godiva”ninalinmasi (2008) kadar
yankiyaratmadi. Ama, bizce, bu
diinyanin en bilylik pazarina girmekicin
atilmig ok dnemli biradim.

urtdis: yatirimlar kavrami her ne ka-
Y dar yeni ortaya cikmamis bir olgu olsa

da glinimtizde, ozel sektoriin kiire-
sel ekonomiye entegrasyonuna paralel olarak
Onemi giderek artmaktadir.

Yurtdisi yatinmlarini, dogrudan yurtdisi
yatirimlari, portfolyo yatirimlar: ve diger yati-
rnimlar olmak iizere lice ayirmak miimkiindiir.
Buna gore bu yazinin da konusunu olusturan
dogrudan yurtdist yatirimlar kalici bir menfaat
kurma amaciyla bir tilkede yerlesik sirketlerin
baska bir tilkede sifirdan sirket kurarak ya da
varolan bir sirketin 0zsermayesine %l0'dan
fazla bir payla ortak olarak yaptig1 uzun vadeli
yatinimlardur.

Yurtdisi dogrudan yatirimlar, diinya gene-
linde 1980'lerden itibaren dis ticaret tizerindeki
engellerin kaldirlmaya baslanmasiyla birlikte
hizli bir artis gostermistir. Tim tilkelerin adeta
birbirleriyle yarisarak tilkelerine cekmeye ca-
hstiklan yurtdisi yatinmlarin giris yaptig: il-
keye de bircok yarar1 bulunmaktadir. Bu yarar-
larin basinda o tilkeye mali kaynak saglamasi,
teknoloji ve know-how transferi yoluyla tlke
ekonomisine orta ve uzun vadede olumlu katki
yapmasy, istihdamda ciddi artis saglamasi ve
tilkenin kiiresel ekonomiye entegrasyonunu
saglayarak cokuluslu sirketlerin bulunduklar:
tlkenin ihracatini arttirmasi sayilabilir.

,,%%eﬁ

CANDY COMPANY

May be that the acquisition of 100% of the
“DeMet Candy Company”inthe USA by
Ulker at the beginning of the year didn’t
resultin much echo in the public like the
acquisition of “Godiva” (2008). But we
think that this was a veryimportant stepin
order to enter the world’s largest market.

ven though the notion of abroad investments is
Enot a new emerged feature, its importance in-

creases progressively today in parallel with the
integration of the private sector into the global economy.
It is possible to divide the abroad investments into three
as the direct abroad investments, portfolio investments
and other investments. According to this are direct abroad
investments, constituting the subject of our article, long
termed investments performed by companies residing in
a country in another country by founding a company from
the scratch by becoming a partner of an existing compa-
ny with a share of more than 10% at its equity capital. Di-
rect abroad investments have presented a rapid increase
worldwide as of the 1980s along with the initiation of the
elimination of the hindrances on the foreign trade. The
abroad investments, which all countries attract to them-
selves in virtually a race with each other have many ben-
efits for the countries they enter into. Among these benefits
can that it provides financial sources for that country, posi-
tively contributes to the country economy in the mid and
long term via technology and know-how transfer, provides
a serious increase of the employment and the increase of
the export of the country where multi-national companies
are located by providing the integration of the country into
the global economy be mentioned. Looking at the company
dimension of direct abroad investments, we see that these
contribute to the international competitiveness of the
companies at a considerable level. Direct abroad invest-
ments with regards to companies can be examined under
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Dogrudan yurtdis: yatirimlarin sirket bo-
yutuna baktigimizda ise sirketlerin uluslara-
rasl rekabet edebilirligine azimsanmayacak
derecede katki sagladiklarn goriilmektedir.
Sirket acisindan dogrudan yurtdis: yatinmlar
“marka satin alma" ve “sifirdan yatirim" ol-
mak izere iki ana baslk altinda incelenebilir.
Marka satin alma, sirketlere yeni pazarlara gi-
ris ve mevcut pazarlarda derinlesme anlamin-
da bircok firsat sunmaktadir. Sirketler yeni
marka satin alarak daha once faaliyet goster-
medikleri yeni pazarlara adim atmak ve bircok
onemli hedefi gerceklestirmek istemektedir-
ler. Buhedefler ;

Olgek biyitmek, ciro ve
karliikta artis saglamak

Scaling-up, pro

Verimlilik artisi saglayarak
maliyetlerini distrmek

Decreasing the costs by
achieving and efficiency
increase

e stratejik \\

kolayligr saglamak.

access easiness to natural
es and strategical assefs.

Yurtdisi dogrudan yatirimlar kiiresel ekono-
miye bagh olarak hizla artmis ve 2007 yili itiba-
riyla 2 trilyon dolar gibi rekor bir seviyeye ulas-
mustir. Son yasadigimiz kiiresel finansal krizin
de etkisiyle yurtdis: yatinnm akimlar: 2007'den
itibaren azalmaya baslamus, fakat 2010 itibariyla
tekrar artmaya baslamistir. Yurtdist yatirim-
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two main the titles, being "acquiring brands" and "in-
vestments from the scratch”. Acquiring new brands
presents the market meny opportunities in the sense
of entering into new markets and deepenind in exist-
ing maerkets. Companies want to step into new mar-
kets which they weren't active in before and to realize
many important objectives by acquiring new brands.
These objectives are;

(N
[

Tek ya da sinirli sayida pazarda
olmanin getirdigi risklerden “portfoy
cesitlendirmesi” yontemiyle korunmak
Profecting against the risks dur to being in

a sinle or limited number of markets by the
“portfolio diversification” method

Gumrik ve tarife digt engeller

%Ag\bl ek maliyetlerden kurtulmak
Relieving from additional costs
and except tariff hindrances

Gelismis Ulke pazarlaninda disen kar
oranlarinin aksine gelisen Ulkelerde artan kar 8
oranlarindan daha ¢ok pay almak

Obtaining a greater share from the
icreasing profit ratios in developing
countrary to the decreasing profit ratios
in developed countries

0000

Direct abroad investments have rapidly in-
creased depending on the global economy and
have achieved in 2007 a record level of 2 Trillion
US Dollars. The direct abroad investments have
started to decrease as of 2007 due to the last ex-
perienced finance crisis, but started to incease
again in 2010. There is no doubt that the most im-
portant factor for that the abroad investments
have reached this level is the mergers and acqui-



Outbound Acquisitions

Yurtdigiyatirmlar Tiirkiye icin sonyillarda, 6zellikle
2005ten buyana ivme kazanmig bir konudur.

Abroad investments are an issue which gained
acceleration during the last years, particularly since 2005.

larin bu seviyeye ulasmasinda en biiyiik etken
kuskusuz ozel sermayeli sirketlerin gercekles-
tirmis oldugu birlesmeler ve satin almalardir.

Gelismekte olan iilkeler hem en cok yurtdisi
yatinim gerceklestiren hem de en cok yurtdis:
yatirnim ceken tilkeler siralamasinda en ¢n sira-
da gelmektedir. Gelisen tilkelerden gelismekte
olan tilkelere kayan yurtdisi yatirimlar diger
gelismekte olan tilkelerin de katkilariyla hizla
artmaktadir. Buna gore 2010 yiinda gelismekte
olan ulkelerin yurtdisi yatirimlarinin %70'i gene
gelismekte olan iilkelere yapilmistir.

Yurtdis: yatinmlar Tiirkiye icin de yeni bir
olgu olmamakla birlikte son yillarda, czellikle
2005'ten bu yana ivme kazanmaya baslamis
bir konudur. 2005 yilina kadar Turk firmalari-
nin yurtdisina yaptiklarn yatirim tutari 1 milyar
dolar1 gecmezken bu tarihten itibaren yurtdisi
yatirimlara giderek daha fazla onem verilme-
ye baslanmuistir. Bu durumun olusmasinda
1980'lerde baslayan ve dozu giderek artan Tiir-
kiye'nin liberallesme siirecinin etkisi biiytik-

sitions realized by private capital companies. De-
veloping countries hold the front positions in both
the abroad investments realizing countries and
abroad investments attracting countries rank-
ings. The investments, shifting from developed
countries to developing countries rapidly increase
by the contributions of the other developing coun-
tries, too. According to this are 70% of the abroad
investments of developing countries are realized
again in developing countries. Whilst abroad in-
vestments are not a new fact for Turkey, too, it is
an issue which gained acceleration particularly as
of 2005 to present. Whilst the sum of the invest-
ments of Turkish companies performed abroad
didn't exceed 1 Billion US Dollars, it is started to
attach progressively more importance to abroad
investments as of that date. The influence of the
lieberazation process of Turkey, which started in
the 1980s and of which the dose increased pro-
gressively, is great at the development of this situ-
ation. The competition environment created by
these investors along with the increase of the for-
eign investors, who came to Turkey, had positive
effects with regards to showing the Turkish com-
panies the opportunities waiting for them abroad.
Whilst today 86% of the abroad investments of
Turkey are performed to European and Central
Asian countries, the share obtained by the G-20
and EU countries from the Turkish abroad invest-
ments is 51%. The Turkish countries have initiated
a diversification in their abroad investments dur-
ing the recent years and in addition to close ge-
ographies also the number of Turkish companies
active in Africa has icreased progressively, too.
The sectors, which come to the foreground among
the abroad investments of Turkey, are the finance,
energy and manufacturing sectors. Turkish com-
panies with abroad investments put a weight on
production and marketing. Increasing the product
and market diversity, brand recognition, cost ad-
vantage are the factors taken into consideration
the most by Turkish companies when perform-
ing investments. Iraq, Russia, China and India are
the countries which come to the foreground at the
investment plans of Turkish companies. Particu-
larly Russia is leading the countries preferred the
most by the Turkish companies with regards to
manufacturing. Particularly Russia continues to
attract Turkish companies rather due to its con-
sumer market and rapid development than the
investment costs.
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tir. Turkiye'ye gelen yabanca yatirimcilarin
artmasiyla birlikte bu yatinmacilarin yurticinde
yarattiklari rekabet ortaminin, Tiirk firmalari-
na yurtdisinda kendilerini bekleyen firsatlar
gosterme acisindan olumlu etkileri olmustur.

Bugiin Tirkiye'nin yurtdisi yatirimlarinin
%86's1 Avrupa ve Orta Asya'ya yapilirken, G-20
ve AB tiye tilkeleri Turk yurtdisi yatirimlarin-
dan %51 pay almustir. Son yillarda Tiirk sirket-
leri yurtdisi faaliyetlerinde cesitlendirmeye
gitmis ve yakin cografyalara ek olarak Afri-
ka'da faaliyet gosteren Turk sirketleri de gide-
rek artmistir. Turkiye'nin yurtdis: yatinmlarin-
da one cikan sektdrler finans, enerji ve imalat
sektorleridir. Yurtdis: yatirimlari bulunan Ttirk
firmalan tiretim ve pazarlamaya agirhk ver-
mektedirler. Uriin ve pazar cesitliligi, marka
bilinirligini arttirma, maliyet avantaji Tiirk fir-
malarinin yatinnm yaparken en cok goz oniinde
bulundurduklar: etmenlerdir.

Irak, Rusya, Cin ve Hindistan pazarlarn Tiirk
firmalarinin yatirim planlarinda one c¢ikan iil-
kelerdir. Ozellikle Rusya, Tiirk firmalarimn iire-
timicin en cok tercih ettikleri tilkelerin basinda
gelmektedir. Rusya, yatirim maliyetlerinden
cok, tiikketici pazari ve hizli gelismesi nedeniyle
Turk firmalarnin ilgisini cekmeye devam et-
mektedir.

2008 kiiresel finansal krizini firsata cevir-
me pesinde olan Tirk firmalar: yurtdis: satin
alma ve birlesmelere agirlik vermistir. Bu du-
rumda kuskusuz diinyada yasanan ekonomik
kansikliklar nedeniyle goztinii gelismekte olan
tilkelere ceviren yabana sirketlerin oniimiiz-
deki donemde Tirk firmalariyla birlesme ve
satin alma islemlerine agirhk vermesinin de
pay1 buyiktir. Sirket ya da marka satin alma
konusunda istekli ve bu konuda ciddi cals-
malar icinde olan Turk sirketleri yurtdisinda,
ozellikle Asya Pasifik ve Avrupa'da yeni marka
edinme pesindedirler.

Tiurk sirketlerinin gida sektorii basta ol-
mak uzere asirhk markalar: satin almalari ve
bu sekilde ozellikle de Avrupa pazarina yatirim
yapmalar dikkat cekicidir. En cok ses getiren
yurtdisi satin almalarin basinda VYildiz Hol-
ding'in diinyanin énde gelen premium cikolata
markas: Godiva'yr satin almasi gelmektedir.
Yildiz Holding'in Godiva'y1 satin alma oykiisiine
gecmeden once gida sektortinde 1944'te basla-
yan Oykiistine goz atmakta fayda vardir.
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Turkish companies, which aimed to convert
the global finance crisis of 2008 into an oppor-
tunity, gave weight to acquisitions and mergers.
There is no doubt that the share of the foreign
companies, which had put their eyes on develop-
ing countries due to the economic disorder expe-
rienced in the world, gave weight to merger and
acquisition transactions with Turkish companies
in the upcoming period was great, too. Turkish
companies, which were willing and conducting
serious works in order to acquire companies or
brands, were chasing up to acquire new brands
abroad, particularly in Asia-Pacifics and Europe.
The acquisition of century old brands, lead by the
food sector, and thus the investments of Turkish
companies particularly in Europe are attracting
the attention. The most barnburner abroad ac-
quisitions is lead by the acquisition of the world's
leading premium chocolate brand Godiva by Yildiz
Holding. It is useful to look at Yildiz Holding's his-
tory in the food sector that began in 1944 before
setting over to the story of Godiva's acquisition.

From Single Type Product to 300
Brands: Yildiz Holding

Yildiz Holding started in the food sector by pro-
ducing biscuits. The first plant, the first brand, the



Tek Cesit Urlinden 300 Markaya: Yildiz Holding

Yildiz Holding gida sektdriine biskiivi lireterek bagladi. ilk
fabrika, ilk marka, ilk satig kisaca Yildiz Holding’in tiim gida isinin
temeli biskiiviyle atildi. Bu siireg, Ulker markasiyla adlandirilan
Ulker cikolataile hiz kazandi. Ulker markaliilk biskiivinin
tretilmesinin 50. Yili olan 1994 yiliayni zamanda Yildiz Holding’in
gida sektdriinde ataga kalkmaya bagladigi yil oldu. YildizHolding
bu stratejiyle sadece biskiivive gikolataalaninda var olmayacagini,
gida sektdriinde yepyenialanlara genisleyeceginin de sinyalini
vermis oldu. Yag, siit, sitlii Griinler, icecek gibi gida sekt&riiniin
diger kategorilerinde yasanan hizli biiytime YildizHolding’in
endustriyel bilylime ve markalagmaya ne kadar bilyiik 56nem
verdiginin de gbstergesiydi.

Bugtin gelinen noktada Yildiz Holding’in gida sektdriinde 40
kategoride 300 markasi bulunmaktadir. Yenilikgi ve rekabetgi
yapisiniyurticinde iyice saglamlagtiran Ulker Grubu, gida iiretim
tesislerini tiretim glicli ve dagitim aglyla sadece Tiirkiye'de

degil, uluslararasi captaki endiistriyel biiytikliik siralamasinda

da dnlerdekiyerini saglamlastirmistir. Cikolata ve sekerleme
sektoriiniin diinyadaki 6nde gelen yayini olan Candy Industry’nin
hazirlamis oldugu Kiiresel Top-100 2012 listesine gére Yildiz
Holding cikolata ve sekerleme sektdrlerinde faaliyet gbsteren
firmalararasinda ciro, ¢alisan sayisi ve liretim tesisi bazinda
diinyada11.siradayeralirken, 2013 yilindaise ayni listede 12.
siradayer almaktadir. Bugiin YildizHolding, yurtiginde {i¢ ve

yurtdisindaalti fabrika olmak tizere toplam dokuz fabrikada 8.200

calisaniyla gikolata ve sekerleme liretimi gerceklestirmektedir.
2014 yili basinda Demet’s Candy Company’nin satin alinmasiyla
birllikte Yildiz Holdingin ¢ikolata - sekerleme fabrika sayisi onbire

ylkselmistir. 2012 yilini12.4 milyar liralik ciro ile kapatan Yildiz

Holdingin 2013 bliylimesinin ise %18 olmasi bekleniyor. Yildiz
Holding, 2013 sonuitibariyla 49’u Tiirkiye'de olmak tizere toplam
60 fabrikada Uretim gerceklestirmektedir.

Yildiz Holding - Ulker Yurtdisi Uretim Tesisleri / Vildiz Holding — Ulker's Manufacturing Plants Abroad
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Yildiz Holding 2007 yilinda diinyanin lider
premium cikolata ve cikolatal tirtinler markasi
Godiva'y1 850 milyon dolara Campbell Soup'tan
satin alarak Nisan 2008'de btinyesine katt1. El-
bette Godivanin Yildiz Holding tarafinda satin
alinmasi cok bilingli bir karardi. Godiva, 1926 y1-
Iinda Belcika'da Joseph Daps tarafindan kurul-
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first sale, briefly the foundation of all food busi-
ness of Yildiz Holding was layed with biscuits. This
process accelerated with Ulker chocolate named
with the brand Ulker. The 50th anniversary of the
production of the first chocolate under the brand
Ulker, 1994, was also the year when Yildiz Holding
started its attack in the food sector. Yildiz Holding
gave with this strategy the first signals for that it
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mus ve 1966'da % 33'ti Campbell sirketince sa-
tin ahnarak ABD'de ilk Godiva butigi acilmustir.
Yildiz Holding'in o tarihteki CEO'su Atilla Kura-
ma, 2007 yiindaki satin almadan sonra yaptig1
aciklamada sirketin 1990 yilindan itibaren ciddi
bir biiylime atagina gectigini, anketlere gore
ABD'deki marka bilinirliginin %89 oldugunu ve
en bliylik pazarinin %62 ve 308 milyon dolar
ile ABD oldugunu belirtmisti. Bu da Yildiz Hol-
ding'in bu satin almanin gerceklesmesini neden
bu kadar istedigini acikliyor.

Sirketin biiylimesi ve yenilenmesi icin her
tirll yatinm gerceklestiren Yildiz Holding bir-
lesme sonrasi yiiruittligi yonetim stratejisiyle
sadece Tirkiye'de degil, diinya ¢apinda da dik-
katleri lizerine cekmeyi basardi. Amerika'min
onde gelen is dinyas: yaymlarindan Harvard
Business Review dergisinin Aralik 2009 tarih-
li sayisinda yayinlanan “Satin Aldiginiz Sirketi
Entegre Etmeyin, Onlarla Ishirligi Yapm" (Don't
Integrate Your Acquisitions, Partner with Them)
adh makale, Yildiz Holding'in Godiva'y: satin al-
diktan sonra izledigi sira dis1 yonetim stratejisini
okurlariicin analiz etti.

Peki neydi Godiva'y1 diger satin almalardan
farkh kilan?

Gelismekte olan tilkelerin birtakim cokuluslu
sirketlerinin yapmus olduklar birlesme ve satin
alma (B&SA) islemleri farkli bir yonetim anlayisi
izlenmesi sonucu bu islemlerin basaril olmasi-
n1 saglamustir. Bu yonetim anlayisi, birlesme ve
satin almalara yeni bir soluk getirdigi gibi satin
alan sirkete de bircok fayda saglamstir.

Gelismekte olan tilkelerin onde gelen coku-
luslu sirketleri yurtdisinda satin aldiklari sirkete
hemen entegre olmak yerine satin aldiklar sir-
ketin operasyonlarina ozgtlirce, sanki sahiplik
hic el degistirmemiscesine devam etmelerine
izin vermektedirler. Boylece her organizasyon
en iyi yaptigl ise odaklanmis, bu da basariy
getirmistir. Bu, bir anlamda satin alinan sirketi
bir ortak olarak gorme tizerine kurulu bir yak-
lasimdir. Satin alinan firma, satin aldiklar fir-
manin ust dizey yonetimini degistirmemekte
ve onlara daha once sahip olduklar giic ve oto-
nomiyi saglamaya devam etmektedir. Bununla
birlikte satin aldiklarn sirkete zarar vermeden,
kendileri i¢in 6nemli olan birka¢ noktada sineriji
yaratmaya da 0zen gostermektedirler. Boylece
satin alinan firmayla sanki bir stratejik ortakliga
gidilmis gibi bir durum ortaya ¢ikmakta ve satin
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The most
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Ulker abroad is
the acquisition
of Godivain
2008.

will not only be present in the biscuit and choco-
late areas, but would expand to very new areas in
the food sector. The rapid growth experienced in
the other categories of the food sector like butter,
milk, dairy products, beverage was the indicator
for how much importance Yildiz Holding had at-
tached to industrial growth and branding.

At the today achieved point has Yildiz Hold-
ing 300 brand in 40 categories in the food sector.
The Ulker Group, having strengthened its innova-
tive and competitive structure thoughly in the
inland, has not only in Turkey but also in the in-
dustrial size ranking in the world scale reinforced
its position at the front ranks with the produc-
tion power of its food production facilities and its
distribution network. Ulker Grubu, gida tliretim
tesislerini tretim glici ve dagitim adiyla sadece
Tiirkiye'de dedil, uluslararas! captaki enduistriyel
bliytikliik siralamasmda da Onlerdeki  yerini
saglamlastirmistir, Whilst Yildiz Holding was po-
sitioned at rank 11 according to the Global Top-100
2012Iist prepared by the Candy Industry, the lead-
ing publication of the chocolate and candy sector
in the world, among the companies active in the
chocolate and candy sector with regards to turno-
ver, employees and production facilities, it was
positioned at rank 12 in 2013. Today conducts Yildiz
Holding chocolate and candy production in total 9
plants, of which three are in the inland and six are
abroad, with 8,200 employees. The number of the
chocolate and candy plants of Yildiz Holding in-
creased to eleven by the acquisition of the DeMet's
Candy Company at the begin of 2014. It is expected
that the growth ratio ofr Yildiz Holding, which has
closed 2012 with a turnover of 12.4 Billion Turkish
Liras, will be realized as 18%. Yildiz Holding con-
ducts production in total 60 plants as of the end of
2013, of which 49 are located in Turkey.

The Spoonmaker’s Diamong: Godiva
Yildiz Holding has acquired in 2007 world's
premium chocolate and chocolate products brand
Godiva for 850 Million US Dollars from Campbell
Soup and included it in April 2008 into its entity.
Of course was the acquisition of Godiva by Yildiz
Holding a very deliberate decision. Godiva was
founded in 1926 in Belgium by Joseph Daps and
33% of it was acquired by the company Campbell
in 1966 and the first Godiva boutique was opened
in the USA. The CEO of the company at that date,
Atilla Kurama, had noted in his statement after
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alma sonucu olusan entegrasyonun istenme-
yen, olumsuz sonuclarinin da oniine gecilebil-
mektedir. Bu sayede farkl is yapma kiiltiirtin-
den gelen sirketler arasinda bilgi ve deneyim
paylasimi miimkiin olabilmektedir.

Yildiz Holding Yonetim Kurulu Baskam Mu-
rat Ulker aslinda, Godiva'y1 satin almak icin go-
rismeler yurutiurken ortaklik tizerine kurulu
bir yonetim stratejisiizleyeceginin ilk sinyalleri-
ni vermisti. Yildiz Holding eski CEO'su Kurama,
anlasmanin en dnemli noktasinda Murat Ulker
ile ABD'de bulunduklar sirada, Godivanin Ust
Yoneticisi Jim Goldman'n "Godiva'y: niye satin
almak istiyorsunuz?" sorusuna Murat Ulker'in
su sekilde yanit verdigini aktarmaktadir:

Ben 7,5 milyar dolarlik bir sirketin baskani-
yim, yeterince isim var. Size Godiva'da ne gor-
diiglimti anlatayim. Bizim, Topkapi Sarayinda esi
bulunmaz bir Kasika Elmasimiz vardir. Godiva
da benim icin cikolata sektortintin miicevhe-
ridir. Onu parlatir, gerekirse gerdanlk sekline
dontistiir, bilinmeyen cografyalarda tanitimini
yapariz.

Goldman da bu cevap iizerine Murat Ulker'e
"Godiva'y1 bundan daha iyi anlatan baska kimse
ctkmadi” yamitin verir.

“Ortaklk yaklasimi” olarak adlandirabi-
lecegimiz bu yeni yaklasim, geleneksel sirket
birlesme ve satin almalarindan bircok noktada
farklhihklar gostermektedir. Sirketler genelde
birlesme ve satin almalar sonrasi birkac¢ konu-
da karar verme durumuyla kars: karsiya kal-
maktadirlar. Bu konulan ortaklk yaklasimini
sirketlerin merkezine yerlestirerek incelersek
Yildiz Holding'in Godiva'y: satin aldiktan sonraki
yonetim stratejisi cok daha iyi anlasilabilir.

ABD Cikolata Pazarina Agilan Kap:
DeMet’s Candy Company

Yildiz Holding 2008 yilinda lider premium
cikolata markasi Godiva'yr 850 milyon dolara
satin almasindan sonra Amerika pazarindaki
ikinci biiytik hamlesiniise 2014 basinda DeMet's
Candy Company hisselerinin %100Unti Bry-
nwood Partners sirketinden satin alarak yaptu.
Yildiz Holding 2008'de Godiva'y: satin aldiktan
sonra diinya gida pazarinda dikkatleri tizerine
cekmeyi basarmusti. Bu ikinci satin alma ham-
lesiyle ise Amerikan pazarinda faaliyetlerini bii-
yitmeyi hedeflediginin sinyallerini acikca ver-
mis oldu. Yaklasik 200 ¢alisani bulunan DeMet's

the acquisition in 2007 that the company had
started to grow considerable as of 1990 and that
the brand awareness in the USA was 89% accord-
ing to the public surveys and that its greates mar-
ket was the USA with 62% and 302 Million US Dol-
lars. And this explains why Yildiz Holding wanted
the realization of the acquisition that much Yildiz
Holding, which made any type of investments for
the growth and development of the company,
achieved to attract the attentions not only in Tur-
key, but also worldwide with the management
strategy it had conducted after the acquisition.
The article with the title "Don't Integrate Your Ac-
quisitions, Partner with Them", issued in teh De-
cember volume of America's leading business
world periodal Harvard Business Review, has an-
alyzed for its readers the extraordinary manage-
ment strategy of Yildiz holding it conducted after
the acquition of Godiva. But what differentiated
Godiva from the other acquisitions? The merger
and acquisition transactions (M&A) performed
by some multi-national companies of developing
countries have resulted these transactions suc-
cessful due to that they have followed a different
management approach. This management ap-
proach has both brought a new breath to mergers
and acquisitions and provided many benefits to
the acquiring company.

The leading multi-national companies of de-
veloping countries allow that the acquired com-
pany can conduct its operations free, as if the
ownership wouldn't have changed at any time
instead of integrating immediately into the com-
pany they have acquired. Thus has every organi-
zation focussed on the work it has done the best
and this has brought the success along with it.
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Comapany sirketini Yildiz Holding'e satan ABD'li
Brywoods ise sirketi, 2003 yiinda Nestle'den
satin almistl. DeMet's Company 23 Aralik 2013
itibartyla Yildiz Holding ile imzaladig: hisse alim
sozlesmesinin ardindan gerekli izinlerin ctkma-
siyla birlikte Yildiz Holding sirketleri arasindaki
yerini alacaktir.

Godiva'da oldugu gibi DeMet's Company
sirketinin de satin alinmasi tesadiifi degil Yildiz
Holding icin gayet bilincli bir karardi. 1898 yilin-
da kurulan DeMet's Company, Amerika Birlesik
Devletlerinin cikolata kaplamal ve atistirmalik
urtinler pazarimn en kokli sirketlerinden bir
tanesiydi. 1898'de Chicago'da kurulan firma ilk
ve kokli markasi olan “Turtles" ve 6teki marka-
lan "Flipz" ve Treasures" ile cikolata kaplamal
atistirmalik tirtinler pazarinda cnemli bir agir-
liga sahipti. ABD'de toplam iki fabrikada tiretim
yapan DeMet's Company sirketinin 2012 yih iti-
baryla satislar1 130 milyon dolar1 bulmaktadur.
Kuskusuz sadece cirosal anlamdaki biiyiikli-
gliyle degil, ABD'nin en bilyiik ve baslica pera-
kende firmalari arasinda yer alan Safeway, Tar-
get, Costco, Walgreens, Walmar ve Kroger basta
olmak tizere onemli perakende zincirlerine de
satis yapiyor olmasi bu firmay1 Ulker'in géziinde
satin alma icin cazip hale getirmekteydi.

DeMet's Candy hakkinda daha detayh bilgi
verirsek, aslinda kurulusundan bu yana nasil
bir bilylime sergiledigi de daha net ortaya ci-
kacaktir. Sirket, 1898 yilinda faaliyete basladi-
ginda Chicago'da yalnmizca sekerleme ve atistir-
malk trlinlerin yer aldig: kiiciik bir ditkkanda
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This is an approach to deem the acquired com-
pany as a partner in some sense. The acquiring
company doesn't change the top management of
the acquired company and continues to provide
them the power and autonomy they had before.
Beside this, they attach importance to create syn-
ergy in some important points for them without
harming the acquired company. Thus a situation
as if a strategical partnership would be entered
into with the acquired company emerges and the
unfavourable, negative results of the integration
as aresult of teh acquisition can be avoided, too.

Yildiz Holding CEO Murat Ulker had in fact giv-
en the first signals for that he will conduct a man-
agement strategy based on a partnership during
the conduct of the negotiations regarding the
acquisition of Godiva. The former Yildiz Holding
eski CEO Mr. Kurama transmits that Murat Ul-
ker answered the question of the Godiva CEO Jim
Goldman "Why do you want to acquire Godiva" at
the most important point of the agreement when
they were in the USA with Murat Ulker as follows:
I'am the president of a 7.5 Billion US Dollar com-
pany, I have enough to do. Let me tell you what I
saw in Godiva. We have a unique Spoonmaker's
Diamon in Topkapi Palace. And Godiva is for me
the jewel of chocolate. We will polish it, convert it
into anecklace in the world and introduce it to the
geographies where it is not know. And Goldman
responses on this answer to Murat Ulker “Ther
was nobody who has described Godiva bet-
ter than this". This new approach, which we can
name as the "Partnership Approach”, differenti-
ates itself in many points from the treaditional
company mergers and company acquisitions.
Companies generally need to make decisions on
some issues after mergers and acquisitions. The
management strategy of Yildiz Holding after it
had acquired Godiva will be better understand-
able when we place this partnership approach to
the centre of teh companies.

The Door to the US Chocolate Market:
DeMet’s Candy Company

Yildiz Holding has made he second great step
in the American market after it had acquired in
2008 the leading premium chocolate brand Go-
diva for 850 Million US Dollars by the acquisition
of 100% of the shares of the DeMet's Candy Com-
pany from the company Brynwood Partners in
2014. Yidiz Holding had achieved to attract the
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satilmaktaydi. DeMet's Candy, zaman gectikce
cesitli markalar1 ve uriin portfoylerini sirket
blinyesine ekleyerek ABD pazarinin en itibarh
markalarindan biri olmayi basard. Sirket ile ilgili
bir diger dikkat ceken nokta ise finansal yapisi-
nabakildiginda fark edilen saglam biiylime per-
formansidir. Sirket, 2010 yilinda %16, 2011'de %19
ve 2012'de ise %13'liik bir bilylime performansi
gostermeyi basarmistir. Bu bliylime perfor-
mans1 ABD pazari gibi rekabetin oldukca yogun
oldugu bir pazarda cnemli bir basar: anlamina
gelmektedir. Sirketin faaliyet karinda ise yine
ayni donemde onemli bir artis kaydedilmistir.
Zira son 4 yilin faaliyet kar marji ortalamasi %22
seviyelerinde gerceklesmistir.

Sirket, 2012 yili cirosu olan 130 milyon do-
larin %56'lk kismini “Turtles”, %29'Tuk kismini
"Flipz" ve %15'lik kisminiise "Treasures” ve 6zel
markali (private label) diger iiriinlerden elde
etmistir. Sirketin markalan itibarnyla tiiketici
profiline bakildiginda ise “Turtles” markasinin
firmanin ilk markasi olmasi nedeniyle, her yas-
tan ve sadik miisteri kitlesine sahip oldugu go-
rilmektedir. "“Flipz" markasi ise ¢ikolata kapla-
mal tuzlu atistirmalik olarak tamimlanabilecek
bir lezzeti yaratici bir fikirle bir araya getirerek
bu kategoride pazar lideri olmay1 basarmustir.
"Treasures” markasi ise daha ziyade stitli ve
bitter cikolata kaplamal tirltinlerden olusan bir
markadir.

Yildiz Holding diinya tizerinde baska her-
hangi bir ilkeden de marka satin alabilecekken
bu satin almada tercihini ABD'den
yana kullanmasimin bircok nede-

. ni bulunmaktadir. Bu ne-

Ulkerin son
satinaldigisirket
olan DeMet
Candy Company
1898 tarihinde
kurulmusg kokl
bir sirket.

The last
acquired
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by Ulker, the
DeMet Candy
Company,isa
rooted company
foundedin 1898.

attention in the world food market to itself after
having acquired Godiva in 2008. And it has clearly
given the signals for that it targets to expand its
activities in the American market by this second
acquisition attack. And the US Brynwoods, which
sold the DeMet's Comapany with approximately
200 employees to Yildiz Holding, had acquired the
company in 2003 from Nestle. The DeMet's Com-
pany will be one of the Yildiz Holding companies
obtainment of the necessary permits after the
subscription of the share transfer agreement
with Yildiz Holding by December 23rd 2013.

As it was the case for Godiva, the decision re-
garding the acquisition of the DeMet's Company
was not an incidental decision for Yildiz Holdig, but
a pretty aware decision. The DeMet's Company,
founded in 1898, was one of the most deep rooted
companies of the chocolate coated and snack
product market of the United States of America.
The company founded in 1898 in Chicago had
with its first and rooted brand “Turtles” and its
other brands “Flipz" and "Treasures’ an impor-
tant weight in the chocolate coated and snack
products market. The sales of the DeMet's Com-
pany, manufacturing in two plants in the USA,
reached nearly 130 Million US Dollars as of 2012.
There is no doubt that not only the size in term of
its turnover, but also its sales to the largest and
leading retail sale companies of the USA, lead by
Safeway, Target, Costco, Walgreens, Walmar and
Kroger was converting this company attractive
in the eyes of Ulker with regards to acquisition. It
will be revealed more clarified what for a growth
it had presented since its foundation when we
provide more detailed information about DeMet's
Candy. The company was when it had started its
activities in 1898 a small shop in Chicago where
only sweets and snacks were sold. DeMet's Can-
dy has added diverse brands and product ranges
into its entity as the time had passed and achied
to become one of the most renomated brands of
the US market. Another attention attracting is-
suerelated to the company is the recognized sta-
ble performance when you examine its financial
structure. The company had achieved to present
a growth performance of 16% in 2010, 19% in 2011
and 13% in 2011. This growth performance means
an important success in a market where there is
an intensive competition like the US market. And
a considerable increase is recorded at the activ-
ity profit of the company during the same period.
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denleri anlamak icin ise ABD cikolata pazarin
analiz etmekte fayda vardir. Diinya sekerleme
ve cikolata tirlinlerinin %54'i ABD pazarinda
tiiketilmektedir. Bu oran bile tek basina ABD
pazarinin ne kadar can aha bir pazar oldugu-
nun gostergesidir. Yilda ortalama %8 biiylime
gostermesi ABD pazarinin ne kadar dinamik bir
pazar oldugunun da bash basina bir kamtidir.
Pazarn biiytikliiglinii rakamsal olarak vermek
gerekirse yaklasik 80 milyar dolar oldugunube-
lirtmekte fayda vardir. ABD pazarinda cikolata
kaplamali Uirtinlerin satisi ise 2013 y1l itibariyla
12 milyar dolar olarak gerceklestirmistir. 2012
yili sonu itibariyla 130 milyon dolar ciroya sahip

The profit margin average of the last 4 years is
realized at 22% level. 56% of the 2012 turnover of
the company, which was 130 Million US Dollars,
is achieved from products of the brand "Turtles”,
29% of the brand "Flipz" and 15% by other private
label products. When we look at the consumer
profile of the company with regards to its brands,
we see that the brand “Turtles”, due to being the
first brand of the company, has a consumer au-
dience of all ages and which are loyal And the
brand "Flipz" has combined a taste with a creative
idea, which can be defined as chocolate coated
salty snack, and achieved to become the market
leader in this category. And the brand "“Treasury”

olan DeMet's Company firmasinin ise bu pazar-
da %l'ler seviyesinde bir pazar payina sahip ol-
dugu gortilmektedir.

Gelelim hemen hemen tim yurtdisi satin al-
malariyla olay yaratan Yildiz Holding'in bu satin
almayla hedeflediklerine. Godiva'yr almasin
ardindan Kuzey Amerika pazarinda biiylimeyi
kendine iyiden iyiye strateji edinen Ulker Grubu,
DeMet's Company firmasini da biinyesine kata-
rak ABD organize perakende pazarindaki mev-
cut faaliyetlerini daha da gelistirmeyi ve yerini
saglamlastirmay1 hedeflemektedir. Turkiye'de
tiiketicilerin taleplerine en hizhi cevap vere-
bilecek nitelikte giiclii bir dagitim agina sahip
olan Yildiz Holding, DeMet's Candy firmasinn
oturmus dagitim giicii ile ayn: sekilde ABD'de
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is a brand which rather consists of milk and bitter
chocolate coated products.

There are many reasons for why Yildiz Holding
used its option in favour of the USA at this acquisi-
tion whilst it could also acquire a brand from any
other country in the world. It is useful to analyse
the US chocolate market in order to understand
the reasons for this. 54% of the world's candy and
chocolate products are consumed in the US mar-
ket. Even thisratio solely is an indicator of how vital
the US market is. And the average annual growth
of 8% it showed is the proof for that how dynamic
the US market is. When it should be necessary to
indicate the size of the market in figures, it will be
useful to note that this is nearly 80 Billion US Dol-
lars. The sales of the chocolate coated products in
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de kendi iirtinlerini tiretim-dagitim ve satis ka-
nallarina sokmay1 hedeflemektedir. Uriin gelis-
tirme ve kalite acisindan hicbir sorunu olmayan
Yildiz Holding, ABD pazar1 gibi rekabetin olduk-
¢a yogun oldugu bir pazarda DeMet's Candy ve
Godiva satin almalaryla birlikte, dagitim kanal-
lar1 ve lojistik anlaminda da hedefledigi sinerjiyi
gerceklestirmek istemektedir.

Ulkemizde gida sektoriinde pazarlama biit-
cesi en yliksek, dagitim kanali olarak rakipleri-
ne nazaran lider konumda olan ve iirtin kalitesi
olarak da tartismasiz kendini kanitlamis olan
gida devi Ulker Grubu, artik Tiirkiye'de kabma
sigmaz olmus ve gozinu lyiden iyiye gelismis
tilke pazarlarina gevirmistir. Bunu da ilk asa-
mada yurtdisinda onde gelen, kokli markalar
satin alarak yapmay1 uygun gormustir. Yildiz
Holding bu stratejisiyle, yurtdisindaki konumu-
nu dagitim kanallariyla saglama aldiktan sonra
diger markalarim da bu pazarlarda goriicliye
cikarmay1 hedeflemektedir. Bu da diger Tiirk
firmalarinin cesaretini arttiracak ve kiiresel
olcekteki rekabet diizeylerini gelistirmelerine
katkida bulunacaktir.

Orgiitsel Yapi

Bircok gelismekte olan tilke sirketi, yurtdisi
satin almalarn sonucu satin alinan sirketin ayr1
bir orgiit olarak var olmasina izin vermistir. Bu-
nunla da kalmayip, ayn: ya da benzer sektorde
olmalarina ragmen satin aldiklar sirkete ne-
redeyse tamamiyla operasyonel dzgirlik ta-
mmuslardir. Godiva da Yildiz Holding tarafindan
satin alinmasina ragmen bagimsiz bir sirket-
miscesine operasyonlarin surdiirmesine izin
verilen sirketlerden bir tanesidir.

Bagimsizlik her ne kadar sirketlerin maliyet-
lerini diistirmesinde yardima olmasa da birlesen
yadasatin alan sirketlerin hayati hatalar yapma-
s engellemektedir. Sirket evlilikleri cogu za-
man her iki organizasyonun da is yapma siirec-
lerini sekteye ugratmaktadir. Ortak prosedtirler
yaratmak ve her iki sirket arasindaki iliskileri
rapor etmek karmasik bir stirec oldugu kadar
st yonetimin de oldukca zamaniu almaktadir.
Bu gibi gizli maliyetler eninde sonunda, birlesme
ve satin almadan kaynaklanan maddi yararlarin
ontine bile gecebilmektedir. Satin alhnan sirke-
tin bir anlamda kendi kendini yonetmesine izin
verilerek kurumsal kimligin stirdiiriilmesi de
saglanmaktadir. Bu sayede Godiva'da oldugu gibi

the US market are realized as neasly 12 Billion US
Dollars as of 2013. It is seen that the DeMet's Com-
pany with a turnover of 130 Million Dollars by the
end of 2012 has a market share of nearly 1% In this
market. Now to that, what Yildiz Holding, which has
attracted the attentions by nearly every acquition
it performed, targets with this acquisition. The Ul-
ker Group, which has made the growth in the North
American market thoroughly to its strategy after
the acquisition of Godivaq, targets to develop more
its activities in the US organized retail market and
to strengthen its position by adding the DeMet's
Company to its entity. Yildiz Holding, which has a
distribution network such to be able to respond to
the consumer demands in Turkey in the fastest
manner, targets to introduce its own products into
the production-distribution and sales channels in
the USA by the established distribution power of
the DeMet's Candy company. Yildiz Holding, which
no problems with regards to product development
and quality, aims to realize the synergy it targets
in terms of distribution channels and logistics byu
acquiring DeMet's Candy and Godiva in a market
with an intensive competition like the US market.

The food giant Ulker, which has the highest
marketing budget, is leading compared to its com-
petitors with regards to the distribution channels
and has indisputable proved itself in terms of prod-
uct quality in the food sector of our country, grew
out of its vessel in Turkey and has turned its eyes
thoroughly on the markets in the developed coun-
tries. It deemed it to be appropriate to acquire lead-
ing, rooted brands abroad at the first stage. tolmus
ve gozunu lyiden iyiye gelismis tilke pazarlarma
cevirmistir. Bunu da ilk asamada yurtdisinda
onde gelen, kokli markalari satin alarak yapmay!
uygun gormusttir. Yildiz Holding intends with this
stragey to introduce also its other own brands into
these markets after having strengthened its po-
sition abroad via the distribution channels. And
this will increase the courage of the Turkish com-
panies and contribute to the development of their
competitive position in global scale.

Organizational Structure

Many developing country companies have
allowed after the abroad acquisition that the ac-
quired company existed as a separate organiza-
tion. Not only that, they have granted the compa-
ny they acquired nearly a full operational freedom
though they are in the same sector. Godiva is also
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yillarin birikimi sonucu olusan marka kimligi ve
degerinden hicbir eksilme olmamaktadir.

is Faaliyetleri

Satin alma yapan sirket sinerji yaratmaktan
vazgecmis degildir. Sadece secici ve dikkatli bir
strateji izlemektedir. ik adimda maliyetlerde ta-
sarruf veya gelirlerde artisa yol acacak faaliyetle-
rin varhg arastirilarak, iki sirket arasinda koordi-
nasyon saglanir. Bunu yaparken en dnemli nokta
kuskusuz, her iki sirketin de faaliyette bulundugu
alanlarda sirketlere zarar vermemeye 6zen gos-
termektir. Bu anlamda stratejik ortakligin olmaz-
sa olmazy, iki sirket arasinda koordinasyon sagla-
mak lizere ortak takimlar ya da kisiler belirlemek
ve firsatlar hizli bir sekilde hayat gecirmektir.

Hammadde satin alimi genelde sirket bir-
lesme ve satin almalarinda kazanc saglanacak
en onemli alanlardan bir tanesidir. Geleneksel
sirket entegrasyonlarinda satinalma sinerji-
si organizasyonlar birlestigi icin kendiliginden
olusmaktadir. Halbuki, bircok gelismekte olan
tilke menseli cokuluslu sirket, satin alma ger-
ceklestiginde satin alinan sirketle faaliyetle-
rinde koordinasyon saglamak iizere takimlar
olusturulmaktadir. Bu takimlarda genellikle
her iki sirketten esit sayida yonetici yer almak-
ta, boylece her iki tarafin da diger tarafin kalite
standartlarim kavramis olmasi saglanmaktadir.
Bu anlamda Ulker Grubu ve Godiva, cikolatamn
ana hammaddelerini olusturan kakao ve findik
alimlarinda koordinasyon saglayarak bu siner-
jiyi yaratmay1 basarmislardir.
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one of the companies, which is allowed to con-
duct its operations like an independent company
though it was acquired by Yildiz Holding.

Though independence doesn't help companies
to decrease their costs, it prevents vital failures of
the merging or acquiring companies. Company
marriages mostly disrupt the business conducting
processes of both organizations. As much as cre-
ating joint procedures and reporting the relations
between both companies is a complex process,
it also takes much time of the top management.
Such hidden costs can earlier or later even sur-
pass the material benefits due to the merger and
acquisition. It should be provided that the acquired
company can sustain its corporate identity in a
sense by allowing it to manage itself. Thus there
will be no drop at the brand identity and value
which is generated by the accumulation through
the years asit is the case for Godiva.

Business Activities

The company which performed the acquisition
didn't desist from creating a synergy. It follows only
a selective and attentive strategy. At the first step
isthe presence of activitiesin order to decrease the
costs or increase the incomes examined and the
coordination between two companies is provided.
There is no doubt that the most important issue
when doing this is to show the due diligence to not
to harm both companies in the the fields they are
active in. The absolute must of a strategical part-
nership is to determined joint teams or persons in
order to provide the coordination between the two
companies and to rapidly implement the opportu-
nities. Raw material purchase is generally one of
the most important areas to derive a profit from at
company mergers and acquisitions. The purchase
synergy is established automatically at traditional
company Integrations since the organizations
are merged. However, many developing country
originated multi-national companies establish
teams after the realization of the acquition in or-
der to provide the coordination of their activities
with the acquired company. These teams gener-
ally consist of equal number of managers from
both companies and thus it is provided that both
parties perceive the quality standards of the other
party. In this sense have the Ulker Group and Go-
diva provided the coordination at the purchase of
cacao, the raw material of chocolate, and hazelnut
and achieved to create this synergy.
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Ust Yonetim

Sirketler genellikle ilk adim olarak satin al-
diklar sirketin iist yonetimini degistirerek ise
baslamaktadirlar. Satin alinan tarafin is akisinda
ve organizasyonda kokli bir degisiklige gidecegi-
ninilk sinyali olan bu yaklasim ashnda iki sirketin
vizyon, strateji ve operasyonel rutinini birlestir-
mesinin bir baska yontemidir. Pek cok uzman,
sirketlerin ancak satin aldiklan sirketteki yone-
tim kademesini kendi yoneticileriyle degistirerek
deger yaratabileceklerini one stirmektedir.

Bu goriistin aksine gliniimiizde bircok sirket,
satin aldiklar: firmanin yonetim kademesini sir-
kette tutmak icin ellerinden geleni yapmakta-
dir. Bu sekilde, sirkete olan giivenlerini, yeni bir
pazardaki stratejilerini ve sirketin kalifiye insan
glicline olan gtivenlerini ortaya koymay: he-
deflemektedirler. Sonucta satin alinan tarafin,
insan ve sosyal sermaye anlaminda deger kay-
bina ugramasi ve sektore ve sirkete 6zgii bilgi
kaybina maruz kalmasi engellenmektedir. Boy-
lece her iki taraf da bu birlesmeden maksimum
yarar saglamaktadir. Bu anlamda Ulker Grubu
Godiva'mn CEO'su Jim Goldman'e kendisiyle ke-
sinlikle calismak istediklerini bildirmis, kendi-
sine bir yonetici olarak ne kadar giivendiklerini
belirtmis ve son olarak da Godiva icin her tiirli
destegi saglayacaklarini eklemislerdir. Bu du-
rum karsisinda Godiva'nin CEO'su Jim Goldman
satin alma sonrasi sirketten ayrilmamis ve sir-
ketteki gorevini halen siirdiirmektedir.

Operasyonel Otonomi

Cogu sirket satinalma sonrasi operasyonel
anlamda otonomiye sahip olmamakta, bu an-
lamdaki ozglirliiklerine veda etmektedirler. Bu
durum baz sirketler icin gecerli olmamaktadir.
Kendisinden destek istenmedikce bircok firma
satin aldig1 firmanin insan kaynaklar ve fiyat-
landirma gibi karar mekanizmasina ait alana
nadiren dahil olmak istemektedirler. Onlara
gore satin aldiklar1 firmanin gecmisten beri var
olan yonetim kademesi, mtisterilerini, organi-
zasyonlarini ve rakiplerini en iyi sekilde bilmek-
tedir. Dolayisiyla da kararlar sirkete birakmay
tercih etmektedirler. Boyle bir ozglirliik ortamu
belki entegrasyonun ve degisimin hizini yavas-
latmakta, fakat ayni zamanda bir¢ok onemli
avantaj da saglamaktadir. Operasyonel ba-
gimsizlik, satin alma sonrasi olusabilecek kotu
performansin oniine ge¢cmektedir. Satin almay1

Ulker yeni
sirketlerinde
“satinaldiginiz
sirketi entegre
etmeyin, onlarla
isbirligiyapin”
prensibini
uygulamakta.

Ulker applies
atits newe
companiesthe
principle “don’t
integrate your
acquisitions,
partner with
them”.

Top Management

Companies generally start to work by chang-
ing the top management of the company they
have acquired as the first step. This approach,
which is the first signal for that the acquired party
will introduce deep changes at its work flow and
organization, is in fact another method for merg-
ing vision, strategy and operational routine of the
two companies. Many specialists assert that the
companies can only generate value by replacing
the administrative level of the acquired company
with their own managers.

Contrary to this opinion do presently many
companies their best in order to keep the admin-
istrative level of the company they acquired in the
company. They target thus to reveal their trust in
the company, their strategies in a new market and
their trust in the qualified labour force of the com-
pany. As aresult, it is prevented that the acquired
party loses value with regards to human and so-
cial capital and is faced with sector and company
specific knowledge losses. Both parties benefit
from the merger by this way. In this sense has the
Ulker Group told the CEO of Godiva, Jim Goldman,
that they definitely want to work with him, noted
how much they rely on him as a manager and fi-
nally that they would provide any type of support
for Godiva. As a response to this, the CEO of Go-
diva, Jim Goldman, didn't leave the company after
the acquisition and still occupies his office.

Operational Autonomy

Most companies don't remain autonomous
after the acquisition in operational terms, and
have to end their independence in this sense. This
is not valid for some companies. Many companies
rarly want to be involved into the decision mecha-
nism of the company they acquired like human
resources and pricing. According to them does the
management level of the company they acquired,
which was present all along the time, know their
customers, organization and competitors the
best. They consequently prefer to leave this deci-
sion to the company. May be that such a freedom
atmosphere slows down the speed of the integra-
tion and change, but it provides many important
advantages at the same time. Operational inde-
pendence prevents possible to incur bad perfor-
mances after the acquisition. The company, which
realized the acquisition, is confronted with therisk
to make bad and false decisions since it is mostly
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gerceklestiren sirket, satin alinan sirketin isine
ve pazara ¢ogu zaman yabanci oldugu icin kotii
ve yanlis kararlar alma riskiyle karsi karsiyadir.
Bu anlamda hem bu risk ortadan kalkmakta,
hem de karar verme stirecinde olusabilecek bir
fel¢c durumunun da dniine gecilmektedir. Buna
ek olarak operasyonel otonomi, yoneticilerin
islerini daha iyi yapmalari i¢in motive edici fak-
torlerin de basinda gelmektedir.

Bazi sirketler hem operasyonel otonomi-
ye zarar vermemek, hem de iki sirket arasinda
koordinasyonu saglamak adina satin aldiklari
sirkete kendi tist diizey yonetiminden bir ya da
birka¢ yoOnetici atamaktadirlar. Atanan yone-
ticiler koprii gorevini uistlenmekte, ayrica bu
sayede satin alan sirketin yoneticileri satin al-
diklan sirketten ne gibi beklentileri oldugunu
acik ve net olarak ifade etme firsat: yakalamis
olmaktadirlar. Yildiz Holding de Godiva'ya koprii
gorevi tistlenecek sekilde bir yonetici atarmstir.

Ortaklik yaklasiminin bu denli yararlar ol-
dugu kadar birtakim sinirlamalar da vardir, Or-
negin iki sirketin birlesmesinden dogan maliyet
indirimleri calisan sayisinda azaltmaya gitmenin
miimkiin olmadig1 durumlarda sirh kalmak-
tadir. Ayrica ortaklk yaklasiminin sabir diizeyi
yiiksek ve risk almay1 seven sirketler icin daha
iyi sonuc verdigi goriilmektedir. Dolayisiyla bu
yaklasim bazi sirketlere digerlerine nazaran
daha uygundur. Isbirlikci, cok kiiltiirlii bir orga-
nizasyon yapisina sahip sirketler, hiyerarsik, ku-
manda-kontrol mekanizmasina sahip sirketlere
gore bu yaklasim ile cok daha basaril bir perfor-
mans sergilemektedirler. Satin alan sirketlerin
hedeflere ulasmak icin kontrolden ziyade etki-
leme ve liderlik yolunu tercih etmeleri ve belir-
sizlik ortaminda normalden daha anlayish bir
tavir sergilemeleri de bu anlayisin basari sansini
arttiran diger etkenlerdir. Herseyden 6nce yeni
fikirlere acik olunmaly, satin alinan sirketin gticlii
yanlar fark edilerek olumsuz sonuclar dogura-
cak sekilde, kendi is yapma tarz sirkete empoze
edilmemelidir. Bu ozellikler satin alan baz sir-
ketlerin genlerinde oldugu halde, baz: sirketler
icin bu ozellikleri sonradan gelistirme zorunlulu-
gu ortaya cikmaktadir. Zira bu yapilmazsa satin
alma islemlerinden beklenen verim alinama-
makta, hatta satin alinan ve alan sirketin piyasa
degerinde ciddi diistiler soz konusu olabilmek-
tedir. Ornegin, Daimler 1998 yiinda Chrysler'i 36
milyar dolara satin aldiginda herkes biiytik bek-
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unacquainted with the business and market of
the acquired company. In this sense, both this risk
is eliminated and a paralysis situation possible to
incur during the decision making process is pre-
vented. In addition to this is the operational au-
tonomy one of the elading factors which motivate
the managers to perform their works better, too.
Some companies assign one or a couple man-
agers from their own top management to the
company they acquired in order to both preserve
the operational autonomy and to provide the co-
ordination between the two companies. The as-
signed managers undertake a bridge task, and be-
side this, the managers of the acquiring company
get the opportunity to express loud and clearly
what their expectations are from the company
they acquired. Yildiz Holding has assigned Godiva
amanagers such to undertake a bridge task, too.
Whilst the partnership approach has such
benefits, it has also some limitations. For exam-
ple, the cost reductions due to the merger of both
companies remain limited when it is not possible
to decrease the number of the employees. Beside
this, it is seen that the partnership approach pro-
vides better results for company with a high pa-
tience level and which like to bear risks. Conse-
quently is this approach more suitable for some
companies compared to others. Companies
with a collaborative, multi cultural organization
structure provide more successful performance
by this approach than hierarchical companies
with a command-control mechanism. That ac-
quiring companies prefer the method to influ-
ence and be a leader rather than to control and
show a more than normal indulgent behaviour
in order to achieve the targets are other factors
which increase the chance for success of this
approach. First of all, one should be open for new
ideas, the strong sides of the acquired company
should be recognized and the own business style
such to generate negative results should not be
imposed. Though these features are in the genes
of some acquiring companies, some companies
are obliged to develop these features afterwards.
For as much as, the expected yield from the ac-
quisition process cannot be achieved, and even
serious decreases of the market values of the
acquired and acquiring companies can be the
case when this isn't done. For example, every-
body had great expectations when Daimler had
acquired Chrysler in 1998 for 36 Billion US Dollars.
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lentiler icindeydi. Halbuki ya-
pilan hatalar sonucu 2007 yilina
gelindiginde Daimler, Chrysler'i 7,4
milyar dolara satarak bu satin alma-
dan btiylik zarar etmisti.

Ortakhk yaklasimu ittifak ve satin almanin en
iyi yanlarini barindirdig icin satin alan sirkete de
bircok fayda saglamaktadir. Yildiz Holding'in Go-
diva'yr satin almasinin iistiinden alt1 yildan fazla
bir zaman gecti. Bu zaman zarfinda Godiva'mn
piyasa degeri 850 milyon dolardan 1,15 milyar
dolara ¢ikti. Her ne kadar bu, isin maddi boyutu-
nu olustursa da kuskusuz Yildiz Holding de bu
satin almadan bircok baska yarar daha sagladi.
Herseyden once Yildiz Holding'in ilerde yapacag:
satin almalar icin cok onemli bir tecriibe saglamis
oldu. Zaten Yildiz Holding Yonetim Kurulu Baskamni
Murat Ulker de “Bir Godiva daha satin almak isti-
yoruz'" diyerek bu satin almanin ne kadar basarili
oldugunu dile getirmistir.

Son olarak Yildiz Holding'in Godiva'y1 satin
almasi bize gelismekte olan iilkelerin gelismis
tilkelerde yaptiklar: basarili satin alma operas-
yonlarinin, gelismis tilkelerdeki satin almalara
karst olan onyargin da kirimasina katkida
bulundugunu gostermistir. Hatta bazi firma-
lar icin satin alinmak, kiiresel finansal krizin
etkilerinin iyiden iyiye hissedildigi gliniimiiz
ekonomik ortaminda, markalarinin varlhklari-
n1 devam ettirmek icin bir ¢ikis yolu olmakta-
dir. Turk firmalarinin krizi firsata dontistiirerek
yeni pazarlara acilmak ve yurtdisindaki is yap-
ma deneyimlerini arttirmak adina
satin almalara olan ilgileri arttikca
Godiva gibi basaril satin almalar,
bu yoldan gidip yeni basarilara imza
atacak Turk firmalarini da
motive edecektir. ¥

But when 2007 was achieved, Daimler had sold
Chrysler 7.4 Billion Dollars and made great loss-
es at this acquisition as a result the failures that
were made. Since the partnership approach con-
tains the best aspects of alliance and acquisition,
it provides many benefits to the acquiring com-
pany, too. More than 6 years have passed since
Yildic Holding had acquired Godiva. The market
value of Godiva increased from 850 Million US
Dollars to 1.15 Billion US Dollars during this term.
Although this constitutes the material aspect of
theissue, there isno doubt that Yildiz Holding has
obtained many other benefits from this acquisi-
tion. First of all, it provided an important experi-
ence with regards to the future acquisitions to be
performed by Yildiz Holding. Moreover, the CEO
of Yildiz Holding, Murat Ulker, has expressed with
his words “We want to acquire a further Godiva”
how successful this acquisition was.

Last, the acquisition of Godiva by Yildiz Hold-
ing has shown us that the successful acquisition
operations by developing countries in developed
countries, contributes to overcome the bias re-
garding the acquisitions in the developed coun-
tries. Moreover, acquisitions constitute for some
companies in the present economic environment,
where the influences of the global finance crisis is
felt thoroughly, a solution in terms of sustaining
the existence of their brands. Successful acqui-
sition like Godiva will motivate Turkish compa-

nies, who will set on this paths and place the
¥ signature under new successes the more
the interest of Turkish companies
increases for acquisitions in order to

convert the crisis into an opportu-
nity and to set off for new markets
and to increase their business
experiences abroad, too. %
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GUbretag’in Razi Petrokimyaile
Baslayan Iran Yatirbmlari

With Razi Petrochemistry Started Iran Investments of Giibretas
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RaziPetrokimya Turk firmalarinin
yurtdisinda, hele Tdrkiye’nin
dogusundayatinm yaptigien buyuk
sanayikurulusudur.

UBRETAS, Giibre Fabrikalar T.A.S. tin-

vani ile 1952 yilinda, donemin Bakanlar

Kurulu karariyla kurulan Tiirkiye'deki
ilk giibre tiretim sirketidir. Turkiye'de ilk kez
kimyevi glibre uretimini gerceklestirdi. 1986
yilinda Istanbul Menkul Kiymetler Borsasi'nda
halka acilan ilk sirketlerden biri oldu. GUBRE-
TAS, 2004 yilinda tamamen ozellestirildi.

1968 yiinda fran'da kurulmus olan Razi
Petrokimya, 2008 yilinda GUBRETASn liderli-
gindeki bir konsorsiyum tarafindan satin alina-
rak Turkiye'nin yurtdisindaki en biiyiik sanayi
yatirimi oldu. Razi Petrokimya'nin satisina fran
Ozellestirme Idaresi yardimc oldu. 681 milyon
dolar karsiiginda satin alindi. GUBRETAS, Razi
Petrokimya hissele-
rinin %48,88 oraninda
hissesine sahip oldu.
fran'in en biiyiik giibre
tesisi olan Razi Petro-
kimya, 2008 yih hazi-
ran aymdan itibaren
GUBRETAS ile konso-
lide bilanco cikarmaya

basladi.

Glibre sektori
Turkiye'nin de icinde
bulundugu cografya

icerisinde Onem tasi-
yan bir sektordir. Bu
bolgede sadece Tiir-
kiye, yilda bes milyon
ton glibre kullanim
potansiyeline sahiptir.
GUBRETAS tarafindan
bu sektérde bu kadar
buyiik bir yurtdis: ya-
tirmminin - gercekles-
mis olmasi ciddi bir
bluyiime potansiyelini
de beraberinde geti-
recektir. Son 10 yildir
Tirkiye glibre tiiketi-
minin 5 milyon gibi bir
seviyede sabitlenme-

Ahmet Hakan
6zZKAN,
iAU Ogretim
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Razi Petrochemistry is the largest
industrial establishment in which
Turkish companies invested abroad,
particularlyin the east of Turkey.

UBRETAS, is the first fertilizer production

company of Turkey, founded by the Res-

olution of the Board of Ministers that time
in 1952 under the name Glibre Fabrikalar: T.A.S. It
has realized the first chemical fertilizer produc-
tion in Turkey. It was one of the first companies
which went public in 1986 in the Istanbul Stock-
Exchange. GUBRETAS is fully privatized in 2004.

Razi Petrochemistry, which was founded in
1968 in Iran, is acquired by a consortium under
the leadership of GUBRETAS and become the
greatest industrial investment of Turkey abroad.
The Iranian Privatization Authority helped at the
sale of Razi Petrochemistry. It was acquired for
681 Million Dollars. GUBRETAS became the holder
of 48.88% of the shares
of Razi Petrochemis-
try. Razi Petrochem-
istry, Iran's largest
fertilizer facility, began
to issue a joint con-
solidated balance with
GUBRETAS as of June
2008.

The fertilizer sec-
tor is an Iimportant
sector in the geog-
raphy, where Turkey
is included to. Alone
Turkey has a fertilizer
utilization capacity of
annually Five Million
tons in this region. The
realization of such a
great abroad invest-
ment by GUBRETAS in
this sector will bring
a serious growth po-
tential along with it
Turkey imports large
quantities of fertilizers,
though the fertilizer
consumption in Tur-
key is fixed at a level
of 5 Million tons dur-

Mart-Haziran 2014 / IAU Busines Review 63



Yurtdisi Yatirimlari

sine ragmen, Tiirkiye'nin yiiksek miktarlarda
glibre ithal etmektedir. Turkiye, giibre sekto-
riinde 2007-2012 yill Ekim ay1 arasinda toplam
6 milyar 171 milyon 857 bin dolarlik dis ticaret
acig1 verdi. En fazla dis ticaret agig ise 1 milyar
264 milyon 435 bin dolar ile 2008 yilinda ya-
sandi 2008 yilinda 1 milyar 481 milyon 756 bin
dolarhk ithalat yapilirken, 217 milyon 321 bin
dolarlik ihracat gerceklestirildi. GUBRETASIn
yapmuis oldugu bu yatirimin bu sekt6rde olma-
s1 anlambdir. Clinkii bu yatinm ayni zamanda
Tiirkiye'nin yurtisinda yaptig: en biiylik sanayi
yatinnmudir. Turkiye'de yer alan glibre sirketleri
yabancai pazarlarihedef almaya baslamis olsalar
da, oncelikle Tiirkiye'nin giibre alaninda kendi
kendine yetebilmesi hedeflenmektedir. Yete-
bilmesi dedigimiz zaman Turkiye'de yetersiz bir
tretim kapasitesi oldugu diistiniilebilir. Aslinda
Turkiye'deki giibre tiretim kapasitesi 2007 yili
icin 5.556.200 ton ve 2012 yili i¢in 5.714.000 ton
olarak goriinmektedir. Bu da demektir ki Ttirki-
ye icin farkh segmentlerde iretim gerekmekte-
dir. Yilksek veya diisiik segmentlerden hangisi-
nin ihtiyacinin karsilanamadig1 veya tiriin tiiri
olarak mu tatmin saglanamadigl arastirilirsa
glibre sektortindeki acik daha iyi anlasilabilir ve
acig1 kapatmak icin konacak hedefler daha net
belirlenebilir.

Razi Petrokimya, kendi basmna 3.770.500
ton/yil hammadde ve giibre tiretim kapasitesi-
ne sahiptir. 877.000 m2'1ik alan tizerine kurulu
Razi Petrokimya, fran'm en biilyitk hammadde
ve glibre tiretim kompleksidir. Razi Petrokimya
tesislerinde cesitli giibre ve hammadde tiretim-
leri yapilmaktadir. Tesis ayni zamanda ortado-
gu pazarlarile iligki icerisindedir.

ing the last 10 years. Turkey had a foreign trade
deficit of 6 Billion 171 Million 857 Thousand Dol-
lars in the fertilizer sector between October
2007-October 2012. And the highest foreign trade
deficit is experienced with 1 Billion 264 Million 435
Thousand Dollars in 2008, Whilst imports with a
value of 1 Billion 481 Million 756 Thousand Dollars
were realized, the realized exports had a value of
217 Million 321 Thousand Dollars. It is meaning-
ful that this investment realized by GUBRETAS is
in this sector. The reason is that this investment
is at the same time the greatest industrial in-
vestment of Turkey abroad. Even if the fertilizer
companies in Turkey have started to target for-
eign marKkets, it is primarily targeted that Turkey
becomes self-sufficient with regards to fertiliz-
ers. It can be thought that there is an insufficient
capacity in Turkey when we say self-sufficient. In
fact, the fertilizer production capacity in Turkey
seems to be 5.556.200 tons in 2007 and 5.714.000
tons in 2012. And this means that Turkey needs
production in different segments. The deficit in the
fertilizer sector can be understood better and the
targets regarding the closure of the deficit can be
determined clearer when it is examined of which
high or low segment the needs cannot be met or
provided as product type.

Razi Petrochemistry has alone a raw mate-
rial and fertilizer production capacity of 3.770.500
tons/year. Razi Petrochemistry, founded on an
area of 877.000 m2, is the largest raw material
and fertilizer production complex of Iran. Diverse
fertilizer and raw material productions are per-
formed at the Razi Petrochemistry facilities. The
facility is at the same time in relation with Middle-
Eastern markets.

Tablo 1: Razi Petrokimya kapasite kullanimi

Table 1: Capacity Utilization of Razi Petrochemistry

Razi Petrokimya’nin kapasite
ve iiretim miktarlari (ton)

Kapasite | 20m 2010 Degisim(%) Capacity | 2011 2010 Change (%)
Amonyak 1.336.500 | 997.684 | 941.968 |6 Ammoniac 1.336.500 | 997.684 | 941.968 |6
Ure 594.000 452.502 326.998 | 31 Carmabide | 594.000 452.502 326.998 | 31
Kukdrt 508.000 383.262 396.675 | -3 Sulfur 508.000 383.262 | 396.675 | -3
Sulfurik Asit | 627.000 137.875 132128 | -3 SulfuricAcid | 627.000 137.875 1327128 | -3
DAP 450.000 27.945 18.777 49 DAP 450.000 27.945 18.777 49
Fosforik Asit | 225.000 PhosphoricAcid | 225.000

3.770.500 | 1.990.268 | 1.816.376 | 8 3.770.500 | 1.990.268 | 1.816.376 | 8
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Glbretag
Iran’daki

2. blytk
yatirimini Razi
Petrokimya
araciliglylaArya
Phospohoric
sirketinialarak
yapmistir.

Tablo 1, Razi Petrokimya'nin kapasite kulla-
mm miktarlarim gostermektedir. Tesisler, atil
kapasite ile calismaktadir. GUBRETAS ile kulla-
nilan kapasite miktar1 artmaya basladi. Bu du-
rum Razi Petrokimya'nin oldugu kadar GUBRE-
TAS'In da lehinedir. GUBRETAS, ihtiyaci “out-
sourcing” yolu ile degil, kendi tesislerinden sag-
layacaktir. Ayni zamanda iriin cesitliligi olarak
da yeni tesisler destek vermesi planlanlanmak-
tadir. Ornegin 2011 aralik ayinda Razi Petrokim-
ya tesisleri Tiirkiye'ye grantil iire gondermisti.
GUBRETAS'In %48,88 oraninda hissedar1 oldugu
Razi Petrokimya GUBRETAS destegi ile ken-
di bolgesinde agirhigim arttirmaya baslamustir.
Temmuz 2012 itibar ile Razi Petrokimya, yilda
116 bin ton kapasiteli fosforik asit tiretim tesisi-
ne sahip Arya Phosphoric Jonoob Conun ytizde
87,5 hissesini 15 milyon 500 bin dolara satin ald.
Bolgede zaten oldukca etkin olan sirket, gelisme
ve bilytime stratejisi ile hareket etmektedir.

10 mart 2013 tarihli olagan genel kurul
genel kurul toplantisinda alinan karar son-
rasinda, Razi Petrokimya, GUBRETAS'a, ilgili

glintin kuru ile hesaplaninca, 55 milyon TL. ()] =
kar ile katkida bulundu. Razi Petrokimyanin =~~~
gecmis yillara iliskin dagitilmamus kar, ola- N
i i 1 Giibretas
gantistii yedek akce ve 2012 yilina iliskin ge- %48.88
lirleri tizerinden hesaplanan toplam dagiti-

labilir kar tutarinin ytizde 15'lik kismminin te- 3
mettii olarak dagitilmasina karar verilmesi  Giibretas
sonrasinda dagitilan kardan GUBRETAS'a  %48.88

diisen kisim da 203 milyon TL olmustu. Razi
Petrokimya tesislerinde 2700 iranl cals-
sirketin %4,5 oraninda hissesi calisanlara
aittir. Sirket dtisiik turn-over ile calismay:
tercih etmekte ve bu amacla uzman per-
sonelini elinde tutmay1 hedeflemektedir.

o

Tablo 2: Razi
Petrokimya
Ortaklik
Yapisi

Table 2:
Partnership
Structure of
Razi Petroc-

hemistry

o

Galisanlar
Employees
% 4.5

Glibretas has
realized its
2ndgreatest
investmentin
Iran by acquiring
theArya
Phospohoric
company

via Razi
Petrochemistry.

Tablelindicates the capacity utilization quantities
of Razi Petrochemistry. The facilities operate with idle
capacity. GUBRETAS started to increase the utilized
capacity quantities. This situation is also in favour of
GUBRETAS as it is of Razi Petrochemistry. GUBRETAS
will meet its needs not by outsourcing, but from its
own facilities. At the same tim, it is planned that the
new facilities provide support with regards to prod-
uct diversity, too. For example, the Razi Petrochem-
istry facilities have sent in December 2011 granule
carbamide to Turkey. Razi Petrochemistry, of which
GUBRETAS is a shareholder with a ratio of 48,88%,
has started to increase its weight in its own region
with the support of GUBRETAS. Razi Petrochemistry
has acquiredin July 2012 87.5% of Arya Phosphoric Jo-
noob Co. which has a phosphoric acid production fa-
cility with an annual capacity of 116 tons for 15 Million
500 Thousand Dollars. The company, which is already
rather efficient in the company, acts with a develop-

ment and growth strategy.

After the resolution concluded at the Gen-
eral Assembly on March 10th 2013 has Razi
Petrochemistry contributed to GUBRETAS

with a profit of 55 Million TL, calculated based

03= on the exchange rate of the respective date.

The amount which fellon GUBRETAS from the

Diger profit distributed after the resolution regard-

%46.62 | 1ngthedistribution of 15% of the total distrib-

utable profit amount of Razi Petrochemistry,

- calculated based on the not distributed profit,

Other extraordinary contingency reserve and the
% 46.62

incomes regarding 2012, was 203 Million TL.
2,700 Iranians are employed at the Razi Pet-
rochemistry facilities. As indicated in Table 2,
4.5% of the shares of the company belong to
the employees. The company prefers to op-
erate with alow turnover and targets to keep
its specialist personnel for this purpose.
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Agustos 2013 itibari ile Tlirkiye giibre tireti-
minin 1/3'iinii karsilayan GUBRETAS piyasaya
yeni tirtinlerini de sirmistiir. Ayni ay icerisinde
Kocaeli Yarimca tesislerinin kapasitesini %45
oraninda arttiracag: beyan edilmisti. Ttirki-
ye giibre tiretimi 1/3'ii GUBRETAS tarafin-
dan gerceklesir hale geldi. 2011'deki satis
miktarin asarak 6l'inci yillarina satis
rekoruyla giren GUBRETAS 2013 yili satis
hedefini 1.6 milyon ton olarak aciklad.
2013 yiinda gerceklesen satis ise 1 mil-
yon 670 bin ton oldu ve %7,5 artis kayde-
dildi. 2014'teki hedef ise ocak 2014'te 1,7
milyon ton olarak aciklandi 2011 ve 2012
yillarinda 1,5 milyon tonun lizerinde satis
yapan GUBRETAS 2012 yili 190 milyon
TL net kar ile tamamlamayi basarmusti. Bir
onceki yila gore ylizde 45 artigla 2012 yilin-
da 190 milyon TL konsolide kar saglanmisti.
2012 yiinin ilk alti ayinda konsolide olarak 1
milyar 136 milyon 364 bin TL net satis geliri elde
edilince 166 milyon 410 bin 779 TL konsolide kara
ulasmak miimkiin oldu. 2012 yihnin ilk yarisinda
827 bin 483 ton kati, bin 65 ton sivi, 8 bin 299 ton
toz glibre satisi gerceklestirildi. Toplam net satis
geliri 671 milyon 827 bin 80 TL degere ulast1.

GUBRETAS ve Razi Petrokimya isbirliginin
en dikkat cekici noktalarindan biri GUBRE-
TASn yillik Olagan Genel Kurul Toplantisinin 3
mart 2014'te fran'in bagkenti Tahran'da yapilmis
olmasidir, GUBRETAS toplantida temettii dagi-
tilmasina karar vermistir. Toplam satisinin yak-
lasik %30 ila 35'ini kendi tesisinden elde eden
GUBRETAS 2013 yili konsolide gelir beklentisi
de 2.100 milyon TL ve kar beklentisini de 239
milyon TL olarak aciklanmusti. Diger dikkat ce-
Kici noktalardan yine en 6nemlisi GUBRETASn
ortaklik payina 213,5 milyon TL isabet etmis ol-
masidir. 213,5 milyon TL olarak degeri belirtilen
orijfinal bedel 2.415.752.268.285 iran Riyali'dir.

Tablo 3: GﬁBRETA§’|n Zincirleme iran Yatirmlari

Satin alan sirket / Alinan sirket/

GUBRETAS, which has met 1/3 of the Turkish
fertilizer production as of August 2013, has also intro-
ducedits new products to the market. It was declared
in the same month that it will increase the capac-
ity of its facilities in Kocaeli Yarimca by 45%.1/3
of Turkey's fertilizer production is realized by
GUBRETAS. GUBRETAS, which exceeded its
sales amount of 2011 and entered its 61st year
with a sales record, declared its sales target for
2013 as1.6 Million tons. And therealized salesin
2013 was 1.67 tons and an increase of 7.5% was
realized. And target for 2014 declared in January
2014 as 1.7 tons. GUBRETA.S, which had realized
sales with a volume of more than 1.5 Million tons
in 2011 and 2012, had achieved to close 2012 with
anet profit of 190 Million TL. A consolidated profit
of 190 Million TL was realized in 2012 with an in-
crease of 45 percent compared with the previ-
ous year. It was possible to achieve a consolidated
profit of 166 Millipn 410 Thousand TL in the first six
months of 2012 when a consolidated sales income of
1 Billion 136 Million 364 Thousand TL was achieved.
827 Thousand 483 tons solid fertilizers, Thousand 65
tons liquid fertilizers and 8 Thousand 299 tons pow-
der fertilizers are sold in the first half of 2012. The total
sales income reached a value of 671 Million 827 Thou-
sand 80 TL.

One of the most attention attracting points of the
GUBRETAS and Razi Petrochemistry cooperation
is that the annual General Assembly of GUBRETAS
was held on March 3rd 2014 in Iran's capital Teheran.
GUBRETAS concluded at the assembly on the distri-
bution of dividends. And GUBRETAS, which obtains
30% of its total sales from its own facility, declared its
consolidated income expectation as 2.100 Million TL
and profit expectation as 239 Million TL for 2013, Again
the most important of the other attention attracting
points is that 2135 Million TL fell on the partnership
share of GUBRETAS. The original value, known as
2135 Million TL, is 2.415.752.268.285 Iranian Riyal.

Table 3:Sequential Investments of GUBRETAS in Iran

Alinanyil / Oran (%) / Odenen Bedel /

Acquiring Company Acquired Company Acquisition Year Ratio (%) Paid Price
GUBRETAS Razi Petrokimya 2008 48,88 681 milyon USD
Razi Petrokimya AryaPhospohoric Janoob Co. | 2012 87,5 15,5milyon USD

Ozetle GUBRETAS'n Razi Petrokimya ile
baslayan Iran yatirimlar1 Arya Phosphoric Ja-
noob Co sirketinin alinmasiyla dolayl olarak
devam etmektedir. &
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Briefly are the investments of GUBRETAS in Iran,
which started with Razi Petrochemistry, are continu-
ing indirectly with the acquisition of the company
Arya Phosphoric Janoob Co. . #



Karikatir/Cartoon

“Onemli olan biz elimizden geleni yaptik.”

“It’s important to note we really did try hard.”

"Ozgegmisindeki her sey gergek..dogru mu:

“Everything on your resume is true ... right!

“"Pazarlarimizi genisletmek istiyoruz da.”

“We're looking to expand our markets.”
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Anadolu Gurup The Anadolu Group s
Yurt Disinda Rapidly Growing
HizlaBUyuyor Abroad
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Yurtdisinda hizla buytiyen sirketlerden biri
_ de Anadolu Gurubu. Gurup bira Gretimi
R o ve Coca-Colasiseleme tesisleriyle bir cok
ips . Ulkede dnemli bir konuma sahip.
>
"N » N One of the companies, growing rapidly abroad,
o | R is the Anadolu Group. The group holds an
. VL i P important position in many countries withits
i ot beer production and.Coca-Colaplants:
= A '
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Outbound Acquisitions

1s ekonomik iliskiler kiimesinde Dogru-
D dan Yurt Dis1 Yatinimlar, kalicl bir cikar
saglamak amaciyla bir tilkede yer alan
sirketlerin baska bir iilkede sifirdan bir sirket
kurarak veya halihazirda bulunan bir sirketin
0z sermayesine %10'dan fazla bir payla ortak
olmas! yoluyla yaptigl uzun vadeli yatirimlar
olarak degerlendirilmektedir
Yurt dis1 yatinm alaninda en aktif sirketle-
rimizden biri Anadolu Grubudur. Bu yazimizda
dabu grubun yurt disi girisimleri 6zetlenmistir.
Bu girisimler iki grupta toplanmaktadir: Bira ve
Coca-Cola Siseleme.

Bira Operasyonlari: “Anadolu Efes”

Anadolu Efes, Tirkiye, Rusya, Bagimsiz
Devletler Toplulugu, Avrupa, Orta Asya ve Orta
Dogu tilkelerini kapsayan genis cografyada
bira, malt ve alkolstiz icecek Uretimi, satisi ve
pazarlamasi yapan ve kiiresel sirket olma viz-
yonu dogrultusunda hizla ilerleyen bir kuru-
lustur. Anadolu Efes giiniimiizde, bira satisinin
dortte iiclini yurt disinda gerceklestiren bir
diinya sirketi olmakla beraber, satis hacmi ba-
kimindan bira sektortinde ‘Avrupanin en bii-
yiikleri' siralamasinda besinci, diinyada ise on
birinci durumdadir. 1969'da Tirkiye'de actigy,
toplam 300 bin hektolitre iiretim kapasitesine
sahip iki bira fabrikasiyla tiretim ve satis faali-
yetlerine baslayan Anadolu Efes, seksenli yilla-
ra gelindiginde Pazar lideri konumuna ulasmis-
tir. Yine ayni donemde dis pazarlara acilmak
icin ihracata odaklanmus, doksanlh yillarda ge-
listirdigi stratejik vizyonu dogrultusunda dis
pazarlardaki bliylime firsatlarina yonelerek
yurt disi yatinmlarina baslamistir. Bu asama-
da, Efes Pilsen icin ilk ¢ikisin dogru yapilmasi
ve sonraki adimlarda stratejik kararlarla yol
alinmasi ¢ok onemli olmustur.

Kiiltiirel ve cografi yakinhg: olan tlkelere
oncelik verilerek, Anadolu Efes icin “Adriya-
tik'ten Pasifik'e uzanan genis cografyada bii-
yumek' hedef olarak belirlenmistir. Anadolu
Efes, motive edici ve yol gosterici bu btiytik
hedefle, ilk yatimn 1996'da Kazakistan'in
kuzey dogusunda yer alan madenci sehri Ka-
raganda'da gerceklestirmistir. Yurt disi ope-
rasyonlarinin yonetimiicin 1998'de Hollanda'da
Efes Breweries International (EBI) kurulmus,
1999'da Rusya, 2003'de ise Moldova ve Sirbis-
tan yatinmlarn gerceklestirilmistir. Ayni yil
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irect Abroad Investments within the
D foreign economic relations cluster is

assessed as long termed investments
performed by companies residing in a coun-
try in another country by founding a company
from the scratch by becoming a partner of an
existing company with a share of more than
10% at its equity capital. One of our most active
companies in the field of abroad investments
is the Anadolu Group. The abroad initiatives of
this group are summarized in this article. These
Initiatives are accumulated in two groups: Beer
and Coca-Cola bottling.

Beer Operations: “Anadolu Efes”

Anadolu Efes is an establishment which per-
forms beer, malt and alcohol-free beverage pro-
duction, sales and marketing in a wide geogra-
phy that covers Turkey, Russia, the CIS, Europe,
Central Asia and Middle-East and which rapidly
progresses pursuant to its vision to become a
global company. Whilst Anadolu Efes is a world
company, which realizes three fourth of its beer
sales abroad, it is the fifth in the Europe's Great-
est ranking and the eleventh in the world in the
beer sector with regards to the sales volume.
Anadolu Efes, which started its production and
sales activities with two brewerles it founded in
Turkey in 1969 with a total production capacity
of 300 Thousand hectoliters, achieved to become
the market leader by the 1980s. It focused again
in the same period on the export in order to set
off for abroad markets and directed towards the
growth opportunities in the abroad markets ac-
cording to the strategic vision it developed in the
1990s and started with its abroad investments.
At this stage, it was very important for Efes
Pilsen to make the first outburst correctly and
to progress in the following steps with strategic
decisions.

The target for Anadolu Efes was determined
as to prioritize culturally and geographically
close countries and to grow in large geography
stretching from the Adriatic to the Pacific. An-
adolu Efes has realized its first investment with
this motivating and directive target in 1996 in
the miners' city Karaganda in the north-east of
Kazakhstan. Efes Breweries International (EBI) is
founded in 1998 in the Netherlands for the man-
agement of the abroad operations and in 1999
is the Russia, in 2003 the Moldavia and Serbia
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Anadolu Efesis
amongthe most
important players
oftheregioninits
sector with 18 beer
plants,7 maltand
ahopsplantin6
countries.

Rusya'nin Rostov, Kazakistan'in Almati kent-
lerinde acilan yeni fabrikalarda tiretim baslan-
mustir. 2003 itibariyle Anadolu Efes, satis hac-
minin hemen hemen yarisini yurt disindan elde
etmeye baslamistir.

Yaptig1 yatinnmlarla uluslararas: pazarlar-
da emin adimlarla ilerleyen Anadolu Efes, kii-
resel sirket olma yolunda basamaklar1 hizh
ve kararl bir bicimde tirmanirken, kazandig:
basarilar beraberinde onemli is birliklerini ge-
tirmistir. 2004'te EBI, Londra borsasina kote
olmustur, 2006'da ise Rusya Kazan'da faaliyet
gosteren tilkenin yedinci biyik bira tireticisi
Krasny Vostok Bira Grubu, iki yil sonra da Giir-
cistan'in 6nde gelen bira sirketi Lomisi satin al-
mustir, 2011 yilinda ise 1,9 Milyar S karsiliginda
Miller 'in Rusya ve Ukrayna operasyonlari satin
ahnmis, bununla birlikte Efes bolge pazarinda
en bliytik 2. Oyuncu konumuna gelmistir.

2012'de ise diinyanin ikinci biytik bira tire-
ticisi SABMiller'la imzalanan stratejik is birligi
anlasmasi cercevesinde SABMiller'm Rusya'da
uc, Ukrayna'da ise bir fabrikasi devralinmustir.
Buna karsilik ise Anadolu Efes'in %24 hissesi
SABMiller'a devredilmistir. Bu satin alma deger
olarak yurtdisi yatinimlar alaninda en yiiksek
meblagh alim olarak kayitlara gecmistir.

Bu baglamda goriildiigii iizere Anado-
lu Efes, genelde biytimek icin esnek ve etkin
stratejiler uygulamaktadir. Efes Pilsen olarak
markalasan Anadolu Efes, yillar icerisinde sa-
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Anadolu Efes is
among the most
important players
oftheregioninits
sectorwith 18 beer
plants, 7 malt and
ahopsplantin6
countries.

investment realized. The production in the new
founded breweries in Rostov in Russia and Alma-
ti in Kazakhstan have started in the same year.
Anadolu Efes started to obtain as of 2003 nearly
the half of its sales volume from abroad.

Whilst Anadolu Efes, which took firm steps
forward in the international markets with the
investments it realized, entered into important
collaborations along with the successes it earned
while rapidly and decisively climbing the steps on
the path to become a global company. EBI s listed
in 2004 in the London Stock Exchange, and it ac-
quired in 2006 the Krasny Vostok Beer Group, the
seventh largest brewery of the country which op-
erates in Kazan in Russia, and two years later the
leading brewery of Georgia, Lomisi. And in 2011 it
acquired the Russia and Ukraine operations of
Miller for 1.9 Billion US Dollars and Efes became
the 2nd largest player in the market of the re-
gion. And it overtook in 2012 three breweries of
SABMiller in Russia and two breweries in Ukraine
within the frame of the strategic cooperation
agreement it undersigned with SABMiller, the
second largest brewer of the world. Against this
are 24% of the shares of Anadolu Efes alienated to
SABMiller. This acquisition is recorded as the ac-
quisition with the highest amount with regards to
the value in the field of abroad investments.

As to be seen in this context is Anadolu Efes
generally applying flexible and efficient strate-
gies in order to grow. Anadolu Efes, which brand-
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dece marka olmakla kalmayip insanlar icin ya-
samin keyfi haline gelmistir.

Rakamlarla Anadolu Efes:

Anadolu Efes; alt1 tilkeye yayilan toplam 18
bira, 7 malt fabrikasi ve 1 serbetciotu liretim te-
sisiile sektoriinde bolgenin en dnemli oyuncu-
lan arasinda yer almaktadir. Faaliyette bulun-
dugu tilkelerin dordiinde (Tiirkiye, Kazakistan,
Moldova ve Giircistan) pazar lideri olan Ana-
dolu Efes; Tiirkiye'de bes bira, iki malt fabrikasi
ile bir serbetciotu isleme tesisi, Rusya'da sekiz
bira, bes malt fabrikasi, Kazakistan'da iki bira
fabrikasi, Moldova, Giircistan ve Ukrayna'da ise
birer bira fabrikasi bulunmaktadar.

Anadolu Efes Biraciik ve Malt Sanayii A.S.
Ortaklik yapisi (30.06.2013 itibariyle) Tablo 1.de
verildigi izere, Yazicilar Holding A.S ve Ozilhan
Sinai Yatinm AS'nin sermayedeki paylar sira-
siyla139.786.634,180 ve 79.812.569,440 TL'dir.

Sermayedeki Sermayedeki
pay! (TL) pay1 (%)
Yazicilar 139.786.634,180 23,61

Holding A.S.

P EGINEN 79.812.569,440 13,48
Yatirbm A.$.

Anadolu 35.291.953,240 13,48

Endiistri
Holding A.S

SABMiller 142.105.263,000
Harmony

LETCYN LS 195.108.843,140

Toplam 592.105.263,000

ed as Efes Pilsen, didn't remain as a brand only,
but became the joy of life for the people.

Anadolu Efes in Figures:

Anadolu Efes is with total 18 breweries, 7 malt
and 1 hops production plants, spread over six
countries, among the most important players of
the region in its sector. . Anadolu Efes, which is
the market leader in four of the countriesitis ac-
tive in (Turkey, Kazakhstan, Moldavia and Geor-
gia), has five breweries, two malt plants and one
hops processing facility in Turkey, eight brewer-
ies, five malt plants in Russia, two breweries in
Kazakhstan and each one brewery in Moldavia,
Georgia and Ukraine. The Shareholder structure
of Anadolu Efes Biracilik ve Malt Sanayii A.S. (as
of June 30th 2013) is as indicated in Table 1 and
the shares of the Yazicilar Holding A.S and the
Ozilhan Sinai Yatirim AS are 139.786.634,180 ve
79.812.569,440 TL respectively.

Kaynak:<http://
www.sabmil-
ler.com/index.
asp?pageid=149&
newsid=1740>,
27.03.2014 tarihinde
alnmustir.

Source: <http://
www.sabmil-
ler.com/index.
asp?pageid=149&
newsid=1740>,
27.03.2014.

Share in the Share in the
Capital (TL) Capital (%)

Yazicilar 139.786.634,180 23,61
Holding A.S.

(T ENIINEIM 79.812.569,440 13,48
YatirrmA.$.

Anadolu 35.291.953,240 13,48

Endiistri
Holding A.S

SABMiiller 142.105.263,000
Harmony

LETCVT1 (/'@ 195.108.843,140

Toplam 592.105.263,000
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Anadolu Efes- Sab Miller isbirliginin Gerekgeleri Ve isbirliginin Katkilari

The Justification for the Anadolu Efes-SABMiller Collaboration and the Contributions of the Collaboration

Buis birligi dncelikle Anadolu Efes’in Tiirkiye basta olmak
lizere, Rusya, Bagimsiz Devletler Toplulugu, Orta Asya ve
Ortadogudalider konumunu genisleterek gliclendirmigtir.
Maliyetlerin diistirtilerek, maliyet ve gelir anlaminda bir sinerjinin
olusturulmus ve bu sayede katma deger yaratilmistir. Bira
pazarindaki 9%89’luk pay ile %50,3’tinilin Coca Cola hisselerinin
olusturdugu gazliicecek pazarinda %69 paya sahip olan Anadolu
Efes aynizamanda SAB Miller igin yaklasik 77 milyonluk niifusuyla
gelismekte olan bir ekonominin kapilariniagmistir. Ayni zamanda
hem uluslararasi hem de lokal olarak ytiksek kalitedeki tirlin
portféyleriile Anadolu Efes ve SAB Miller uluslararasi alanda
yapilananlagmalar cercevesinde, uluslararasi markalarin farkli
pazarlardatanitiimasini bdylelikle paylagilmasini saglamistir.

Bu noktada, Anadolu Grup baskani ve Anadolu Efes genel
mudiiri Tuncay Ozilhan’in sézleriyle de bir kez daha vurguladig
gibi SABMiller gibi gliclii bir stratejik ortak ile Anadolu Efes’in
operasyonalaninin Rusya ve Ukrayna’da daha da genisleyecegi
Ongorilmektedir. Bu sayede Anadolu Grubunun uzun vadel
planlariile uyumlu olarak potansiyel firsatlardan daha da iyi bir
sekilde faydalanacagini belirtmistir. SABMiller’in genel mudiiri
Graham Mackay ise Ozilhan ile paralel olarak farkli ve zorlu
pazarlarda faaliyet gdsteren SABMiller ve Anadolu Efes’in,
bu stratejik ortaklik sayesinde tecriibelerini paylagma imkani
bulacaklarinive ortak kaynak kullanimiile daha da bagarili
olacagini séylemistir. Bira ve alkolsliz icki pazarinda Tiirkiye’de
lider konumundaki Anadolu Efes ile gelistirilen bu ortakligin
Bagimsiz Devletler Toplulugu ve Orta Dogu pazarindayenisatin
almalarla daha da bliyimeye yol agacagini sdzlerine eklemistir.

This collaboration has primarily broadened and strengthened
the leading position of Anadolu Efes, lead by Turkey, in Russia, the
Commonwealth of Independent States, Central Asiaand the Middle-
East. The costs are decreased and a synergy with regards to the costs
andincomes is established and an added value is generated thanks to
that. Anadolu Efes with its share of 89% in the beer market and 69%
inthe carbonated beverage market, of which 50.3% are constituted
by the Coca-Colashares, has at the same time opened for SABMiller
the gates of a developing market with a population of 77 Million
people. At the same time have Anadolu Efes and SABMiller provided
within the frame of the agreements entered in to in the international
areawith their internationaland local high qualitative products the
introduction of international brands to different markets and thus
that these are shared. At this point, as it is once more emphasized by
Tuncay Ozilhan, Anadolu Group Chairman and CEO of Anadolu Efes,
it is foreseen that the operation area of Anadolu Efes will expand
more in Russia and Ukraine by the strong strategic collaboration
with SABMiller. He noted that thus Anadolu Group will utilize the
potential opportunities in a better way pursuant to its long termed
plans. Andthe CEO of SABMiller, Graham Mackay, said in parallel
with Ozilhan that SABMiller and Anadolu Efes, which are active in
different and challenging markets, will find the possibility to share
their experiences thanks to this strategic collaboration and get more
successful by joint source utilization. He added to his words that this
strategic collaboration, developed with Anadolu Efes, the leader
inthe beer and alcohol-free beverage market, will result in further
growth with newacquisitions in the Commonwealth of Independent
States market and the Central Asian market.

%20,

Sekil 1. CCI Sermaye yapisi
(kaynak: Coca Cola igecek Bir Bakista CCi,02.04.2014

tarihinde alinmigtir.)
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I Anadolu Efes Biracilik ve Mailt
Sanayi A.S.(Istirakleri ile beraber)

B The Coca-Cola Export
Corporation

Halka acik kisim

I Ozgérkey Holding AS.

Graph 1. CCI Capital Structure
(Source:<http;fwww.sabmiller.com/index.

aspspageid=149& newsid=1740>, 27.03.2014.)
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Mesrubat Operasyonlari:

“Coca Cola icecek”

Anadolu Efes ile The Coca-Cola Company
("TCCC")nin bir istiraki olan The Coca-Cola
Export Cooperation ("TCCEC"), sermayesinde
sirasiyla %50,3 ve %20,1'lik paya sahip olduklari
ortakliklari ile Coca-Cola icecek A.S. ("CCi")'nin
yonetimi konusunda bir "Ortakhk Anlasmasi”
imzalamislar ve bu anlasma ile Anadolu Efes
ile Coca Cola Tiirkiye'deki Coca-Cola siseleme
operasyonlarina baslamustir.

Anadolu Efes, mesrubat sektortindeki yurt
ici ve yurt disi faaliyetlerini, %50,3 oraninda
istiraki olan Coca-Cola icecek A.S. (“CCi") ara-
ahgiyla yiiriitmektedir. CCi 23 fabrikasi ile 360
milyonu asan ttiketici kitlesine gazli iceceklerin
yani sira meyve suyu, su, enerji ve sporcu ice-
cekleri, buzlu cay ve caydan olusan gazsiz ice-
cekler kategorisinde de zengin bir irtin portfo-
yu sunmaktadir.

Coca-Cola Sistemi'nin satis hacmine gore
6. biiylik siseleyicisi olan CCI, Tiirkiye, Kaza-
kistan, Azerbaycan, Tiirkmenistan ve Kirgi-
zistan'da pazar lideri, Urdiin ve Pakistan'da ise
ikinci konumdadar.

Beverage Operations:
Coca Cola Icecek

Anadolu Efes and The Coca-Cola Compa-
ny ("TCCC") have undersigned a "Partnership
Agreement" regarding the management of the
Coca-Cola Icecek A.S. ("CCI") with the partner-
ship they have with a share of 50.3% and 20.1%
at the The Coca-Cola Export Cooperation ("TC-
CEC"), a joint venture of Anadolu Efes and The
Coca-Cola Company ("TCCC"), and Anadolu Efes
started with this agreement the Coca-Cola bot-
tling operations at Coca-Cola Turkey.

Anadolu Efes conducts its inland and abroad
operations in the beverage sector via Coca-Cola
Icecek A.S. (“CCI"), of which it is shareholder with
a share of 50.3%. CCI offers with its 23 plants to
a consumer audience of more than 360 Million
persons also a rich product range in the fruit
juice, water, energy and sport drinks, ice teas
and tea based non-carbonated drinks category
along with the carbonated beverages.

CCI, which is the 6th largest bottler of the
Coca-Cola System with regards to the sales vol-
ume, is the market leader in Turkey, Kazakh-
stan, Azerbaijan, Turkmenistan and Kyrgyzstan,

Sekil 2.Coca Cola icecek Faaliyet Alam
(kaynak: Coca Cola icecek Kapsadigimiz Cografya,
02.04.2014 tarihinde alinmigtir)

Graph 2.Coca Cola Beverages Operation Fields
(Source: Coca Cola beverages areas of operations,

02.04.2014)
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Yurtdisi Yatirimlari

Sekil 2'de de goruldigu tizere Coca-Cola
icecek Tiirkiye, Pakistan, Kazakistan, Azer-
baycan, Kirgizistan, Turkmenistan, Urdiin, Irak,
Suriye ve Tacikistan olmak tizere genis bir cog-
rafyada faaliyet gOstermektedir.

360 milyonu askin tiiketiciye ulasan bolge-
sel bir icecek sirketi olan CCI, diinyanin en cok
satilan markalarini iceren genis liriin portfo-
yu ile, gazli icecekler kategorisinde Turkiye ve
Orta Asya'da pazar lideri konumuyla, Coca-
Cola Sisteminde satis hacmine gore
6. bliytik siseleyici firma olmasiyla,
2004-2013 arasi konsolide satis hac-
minde %16 yillik bilesik btiytime oram
ile satis hacminden daha hizlh biiyliyen
karlihg: ile, giiclii mali performansa sahip
olmasiyla faaliyet gosterdigi bu cografyada
hizh bliytime potansiyelini biinyesinde barin-
dirarak isminden daha cok soz ettirecektir.

CEO Burak Basarir'in da deyimiyle CCi'nin
2020 vizyonu “ Sektoriine liderlik eden, ca-
lisanlarina ilham veren ve miikemmellik ile
katma deger yaratan ornek bir icecek sirketi
olmak" tir. Basarir, heyecan verici bir gelecek
yaratmaya olan inanclari cercevesinde, liriin
portfoylerini  cesitlendirerek, tiiketicilerin
trlnlere erisimini kolaylastirmak icin cals-
malar yaptiklarini ve etkinlik bazl pazarlama
faaliyetleri ile hem gazli hem de gazsiz icecek
kategorilerinde bilytidiiklerine de ayrica vurgu
yapmaktadir.

Biitiin bu bahsedilenler 1s181nda ayrica se-
kil 3'de Anadolu Grubunun Yurt Dis1 ve Tiirkiye
Bira ve Mesrubat operasyonlarinin ne kadar
genis oldugu gorilmektedir.
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and holds the second position in Jordan and
Pakistan. As to be seen in Figure 2 is Coca-Cola
Icecek active in a very wide geography consist-
ing of Turkey, Pakistan, Kazakhstan, Azerbaijan,
Kyrgyzstan, Turkmenistan, Jordan, Iraq, Syria
and Tajikistan. CCI, which is a regional beverage
company which reaches more than 360 Mil-
lion consumers, will further make a name of it-
self with its wide product range which includes
world's most sold brands, its leading position in
Turkey and Central Asia in the carbonated bev-
erage category, with that it is the 6th largest bot -
tling company in the Coca-Cola system accord-
ing to the sales volume, its profitability which
grows faster that its sales volume by an annual
combined growth rate of 16% of the consolidated
sales volume between 2013-2014, its having a
strong financial performance and by accommo-
dating a rapid growth potential in the geography
it is active in within its entity.

The 2020 vision of the CCI is with the words
of the CEO, Burak Basarir, "to become a sample
beverage company, which leads its sector, in-
spires its employees and generates added value
by perfectionism". In addition to this empha-
sizes Basarir within the frame of their belief in

creating an exciting future that they

™y are conducting works in order to di-

versify their product range and to
facilitate the access
of the consum-
ers to the products
and that they grew
both in the car-
bonated and non-
carbonated bev-
erage categories
by event based
marketing activi-
ties.

Separate from
this, in the light
of all these men-
tioned is to be
seen in Figure 3
how broad the

abroad and Tur-
key beer and
beverage opera-
tions of the An-
adolu Group are.



Sekil 3. Anadolu Grubunun Yurt Dig1 Bira ve Mesrubat Operasyonlari

Graph 3. International Beer and Beverages Operations of Anadolu Group

TURKIVE BIRA [ Tarbes Tarm Criimleri ve
OPERASYONLARD . Besicilik San. Tie A%,
(T
Ansdolu Efes Biraokk ve Efes Pararbama ve
Makt Sam. AS. Dafpiom Tie. AS
Sal00.0
Amadelu Etap Tarum 1o
Gada rimberi Samavi v
Ticaret A5 "33
YUETINSI BIRA MESRUBAT
OPERASYONLARI OPERASYONLARI
h [ iy h
o CocnCola Sat Dagtm AS. | | CoaColaheeerk A5*
slin g : (CCSD) “wlbid w501
: b o _J
g ™ " (" "
Moscow Efes Brewery, Mahsvodine Kavmak | Coca-Cola Almaty Battlery
Rurva %4897 Savu Lod SH %1000 LLP, Karakivtas *s100,0
; f \, r. \ F.
i . il 3
SABMiDs Russda, Rutva Coca-Lols Beverage Arerbancan
Ll Tacikivtan Ltd. Tacikistan - Coca-Lola Batibers
- 4 1000 L Lid, Aserbarcan "9
N F.
i 3\ p . ’
Efes Kazakhstan Brewery, Tirkmenistan ; Cota-Cola
Kazabistan *4100.0 Coca-Cola Botthers Lid., BEN B
\, J L Tirkmenistan %659, L CI5C. Kmpuistan "ol 00,9
.
( ) ——
Efes Ulkraine Brewery, - 3 The € oca-Cola Boarli
sy %999 CachiCalh Promaged Company of Jordan Ltd
: g Pakastan Lid. Pakistan Crdin M08
N F 'mA L )
% .
r A # 1
. Svrian Soft Drnk
J5( Lomin. Gaciitan f N !
10 Al Waba LLC ! Sale Iﬁ“[hih‘.*::l..l.f..
, J i L e S, J
i k . s r A
Ilh"aill.i.l!l-hl:hu €C for Beverage
PR A NN Tndwstry Limited, lrak %1000
N &
% i
Efet Trade BY FLLC,
Bevaz Ruiva
Bl 0 *Direk e dolayls oy ore
% F
Kaynakcga / References 02042014,

Deloitte Rapor, Turkish Outbound M&A,Corporate Finance, Subat 2012.
Anadolu Efes Biracilik ve Malt Sanayi A.S. 30.06.2013 Tarihinde Sona Eren Alti Aylik Done- Diinya'da ve Tiirkiye'de Yurtdisi Dogrudan Yatirimlar, Dis Ekonomik lliskiler Kurulu Yurt

me lliskin Ara Dénem Yénetim Kurulu Faaliyet Raporu Digi Yatinmlar Galisma Grubu Agustos 2012, Istanbul.

Anadolu Grubun’dan Coca-Cola Anlasmasi, Marketing Tiirkiye  <http;/www.marketin- <http//www.sabmiller.com/index.asp?pageid=149&newsid=1740> erisim: 27.03.2014
gturkiye.com.tr/index.php?option=com_content&id=9379:anadolu-grubundan-coca- <http://www.anadoluefes.com/> erisim:27.03.2014

cola-anlamas&Itemid=160> erisim: 02.04.2014. <http;/wwwyazicilarholding.com.tr/yatirimci/ozel_durum_detay.aspx?SectionlD=%2F
Coca Cola, Bizi Taniyin, < httpy/www.cci.com.tr/tr/bizi-taniyin/stratejimiz/> erisim NMH%2BgKHkJfZt6 TA83BE1Q%3D%3D&Content|D=omL5%2BH7b%2BGgQQbIfVHJ
02.04.2014. uQwW%3D%3D> erisim:27.03.2014.

Coca Cola, Neden CCi, < httpy/www.cci.com.tr/tr/bizi-taniyin/stratejimiz/> erisim <http;/www.anadolugroup.com/investor-relations.asp> erisim: 27.03.2014

Mart-Haziran 2014 / IAU Busines Review 75



76 IAU Busines Review / Mart-Haziran 2014



Hulusi BERIK,

Keiretsu Forum istanbul Kurucu Ortak
e e Keiretsu Forum Istanbul Founder Associate

eni diinyalarn kesfetmeye

¢tkan Macellan sizin icin gi-
risimci midir. Peki bu geziyi
finanse edenlere Melek yatirimac mu

demeliyiz. Gintimiizde Girisim ve Gi-
risimcilikten bahsedilince akla hep
Microsoft-Billgates, Apple-Steve Jobs,
facebook-Mark Zuckerberg geliyor.
A ngel Investors Halbuki bu diizeye ctkmarms cok ama
cok basarili girisimler var.

Peki bu Melek yatirnmcilik nedir?
Neden boyle adlandirilmaktadir?

Melek yatirimci terimi ilk olarak Broadway’de
sergilenen tiyatro oyunlarini ve miizikalleri
finanseeden, riski paylasan kisiler icin kullanilmigtir.

ccording to you, is Magellan,
who set off for discovering
new worlds, an entrepre-

The expression “Angel Investor” is first used for “iu‘v ?theH, how Slgloué‘f’ we call th‘;se
persons who financed the theatre pieces and who had jinanced this voyage. To-

ical . day, the first that comes into mind is
musicals presented in Broadway. always Microsoft-Bill Gates, Apple-

Steve Jobs, Facebook-Mark Zucker-
berg when we say venture and en-
trepreneurship. However, there are
many successful ventures, which
couldn't reach this level.

Now, what are Angel investors?
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Melek yatirima terimi ilk olarak
New York Broaodway'deki tiyatro ve
muzikallerle ilgili olarak kullanilmaya
baslanmustir. Bu pahali ve riskli pro-
duksiyonlarn finanse eden kimseler
genelde sanata ilgi duyan kisiler olup,
yapiumcilara bircok baska alanda da
yardimar olurlardi. Bundan dolay1 da
onlar yapimcilarin koruyucu melegi
olarak diistintilmiis ve Melek Yatirimcr’
diye anilmaya baslanmuislardir.

Genel anlamda melek yatirimciik
son 20-30 yilda gelisen bir kavramdur.
Bilhassa Silikon Vadisinde sirketlerini
basariya ulastirip geng yaslarda zen-
gin olan sahislar, baska girisimcilere
de yatinm yapmay! arzulamislar ve
ferdi bazda melek yatirimcilik yapma-
ya baslamislardir. Bilhassa biyiik ya-
tirnmlara gerek duymayan is planlari,
melek yatirimcilar icin cazip olmustur.
Silikon Vadisindeki bircok sirketin nu-
vesinde melek yatirim mevcuttur. Or-
negin Apple‘a ilk ciddi yatirimi, kendisi
de bir Intel yoneticisi olan Alan Mark-
kula melek yatirim olarak yapmistir.

Melek yatirimcilar genelde girisim-
cinin kendisi, akrabalar1 ve dostlarin-
dan sonra sirkete ilk kurumsal paray:
yatiran kimselerdir Melek yatirimcila-
rin bircogu odaklandiklar: sektorlerde
faaliyet gostermektedir. Son 10 senede
daha organize melek yatinmcilik da
yapllmaya baslanmistir. Melek yati-
nimcilarin gelismesi girisimciler icin yeni bir ya-
tinma kaynaginin olusmasini saglamistir. Bu
simnifin da belli ozellikleri ve avantajlan vardur.
Melek yatinmailar genelde girisimci ile etki-
lesmekten hoslanan; girisime paranin disinda
cok degerli baska kaynaklar da saglayabilen ve
genelde kurumsal risk sermayesi sirketlerin-
den daha ehven sartlarda yatirim yapabilen bir
simuftir. Zamanla bu nevi yatirimcilarla daha sik
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Why are they called so?

The term Angel investors was
first used in relation to theatres and
musicals in Broadway in New York.
These persons, financing expensive
and risky productions, were generally
persons who were interested in arts
and were supporting the producers in
many other fields, too. Therefore they
are considered to be the protecting an-
gels of the producers and started to be
called "Angel Investor”.

Angel investor is a terms which
developed during the last 20-30 years
in the general sense. Particularly per-
sons, who have converted their com-
panies in Silicon Valley successful
and became rich in young ages, have
desired to invest into other entrepre-
neurs and started to get angel inves-

tors on individual base. Particularly business
plans which don't need large investments were
attractive for the angel investors. There is a
business angel in the core of many companies
in Silicon Valley. The first serious investment
into Apple was made as a business angel by
Alan Markkula, who is an Intel manager, too.
Angel investors are generally the persons
who invest the first corporate money into the



karsilasma sonucunda, girisimcilerin is plani
kalitesi ve kapsaminin diizelmesi kacinilmaz-
dir. Girisimciler, finansal ihtiyaclari ile sirketle-
rinin belli kilometre taslarina ulasma suratini
uyumlu kilmay1 ogreneceklerdir. Sirketlerinin
ilk evrelerini melek yatirimlarla finanse ederek
sirket milkiyetinin daha btiytik bir bolumtini
daha uzun bir stire ellerinde tutabileceklerdir.
Melek yatinnmcilar Yatirim yaptiklar sirketle-
re ortalama %25 — %40 arasinda ortak olurlar.
Melek yatirima Yatirim yaparken once is plani-
na sorar,takima glivenmek ister. Yonetime cok
Onem verir.Girisimcinin sirketin her noktasina
hakimiyetifinansal verilerin pazarlanmasi-
na ve bunu anlatma kabiliyeti melek yatirim-
cinin vercegi kararda biiyiik rol oynar.Ciinkii
yatinma olarak, isplanina ve is plamini getiren
takima inanmak ister.Melek yatirimc ashinda
bir sirkete sadece maddi degil manevi kaynak
da koyuyor Belli bir is deneyimi oldugu icin Gi-
risimciye mentorluk yapiyor.Bazen Girisimci-
nin ilk kurguladig tirtin degisiyor.Girisimcinin
buna hazir olmasi lazim yani esnek olmak la-
zimMelek yatirimcl genelde projenin ozglin
olmasina bakar Klonlanmis bir proje olmamasi
lazim Klonlanmus bir projeyse de ciddi bir bii-
ylme potansiyelinin olmasi gerek.Girimcinin
daha once bir yerde calismis olmasi veya daha
once bir takim projelerle ugrasmis olmasi hatta
batirmis olmasi bile tercih sebebidir.

Tiirkiye'de Melek Yatinnmciligin geldigi nok-
tay1 degerlendirecek olursak, Tiirkiye'de melek
yatinmalk heniiz baslangic asamasindadir.
Gerek girisimcilerin cogu, gerekse yatirimcila-
rin cogu tarafindan tam anlasilmis degildir. Bu
sektordeki kisilerin ve kurumlarin girisimcilerin
melek yatinim icin uygun oldugu konusunda egi-
time ve iyi rol modellerine ihtiyaclar vardir. Ote
yandan, Tiirkiye'nin ekonomik gostergelerin-
de ozellikle son donemlerde melek yatirimciik
icin cok cazip gelismeler ve firsatlar sozkonusu.
Bunlarin arasinda ekonominin saglikh biiytime-
si, hiikiimetin girisimci ve yatirimcilara onem
vermesi, genis kitleleri girisimcilik konusunda
bilgilendirmek amaciyla cesitli egitim program-
larimin baslamasi, yapilacak yatirimlardan cikis
yapabilme imkanlarimin artmasi, Turkiye'nin
bdlgesinde egitilmis insan glicli bakimindan li-
der olmasi ve yurt disindaki Tlirk girisimcilerin
Turkiye'deki faaliyetlerini artirmalarim elbette
sayabiliriz. Ote yandan, Tiirkiye'nin ekonomik

company after the entrepreneur, his relatives
and friends. Many of the angel investors are
active in the sectors they focused on. A more
organized business angel application is started
to be applied during the last 10 years, too. The
entrepreneurs have provided the generation
of a new investor source in order to develop
the angel investors. And this class has definite
features and advantages. Angel investors are a
class, which generally likes to interact with the
entrepreneurs, can provide other very valuable
sources to the venture except money and can
invest in more moderate conditions than the
corporate risk capital companies. It is inevita-
ble that the business plan quality and scope
gets better as a result of meeting such inves-
tors more frequent by the time. Entrepreneurs
will learn to align their financial needs and
the speed of the achievement of definite mile-
stones by their companies. They will be able
to keep a larger part of their companies for a
longer duration in their hands by financing the
first stages of their companies through angel
investors. Angel investors become partners of
the companies they invest into with a share of
25%-40%. The angel investors first ask for the
business plan, want to trust the team when
they invest. They attach great importance to
the management. That the entrepreneur has a
gasp of every point of his company, his ability
to market and explain the financial data play
a great role at the decision of the business an-
gel. That's because he wants to believe in the
business plan and the team which brought the
business plan. In fact, a business angel doesn't
provide only tangible sources for the company,
but also intangible sources. He undertakes the
role of a mentor for the entrepreneur since he
has a definite business experience. The prod-
uct initially fictionalized by the entrepreneur
sometimes changes. The entrepreneur needs
to be open for this, meaning that he needs to be
flexible. The business angel generally prefers
authentic projects. It may not be a cloned pro-
ject. And if it is a cloned project, then it needs
to have a serious growth potential. That the en-
trepreneur was employed before somewhere
else or was involved into some project and even
that he has failed is a preference reason.

When we should assess the point achieved
with regards to angel investors in Turkey; we
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gostergelerinde 6zellikle son donemlerde melek
yatirimeilik icin ¢ok cazip gelismeler ve firsatlar
sozkonusu. Bunlarin arasinda ekonominin sag-
likh bitytimesi, hitkimetin girisimci ve yatirim-
cllara onem vermesi, genis Kitleleri girisimcilik
konusunda bilgilendirmek amaciyla cesitli egi-
tim programlarinin baslamasi, yapilacak yati-
rimlardan cikis yapabilme imkanlarimin artma-
s1, Turkiye'nin bolgesinde egitilmis insan giici
bakimindan lider olmasi ve yurt disindaki Turk
girisimcilerin Turkiye'deki faaliyetlerini artir-
malarini elbette sayabiliriz.

Turkiye'de Melek Yatinmcilik iklimine ge-
cen eylil ayinda katilan benim de Kurucu or-
tag1 oldugum “Keiretsu Form Istanbul ' Tiirkiye
hakkinda da bilgi vermek isterim. 2000 yiinda
“Nitelikli Yatinnm Firsat1 Yaratan Kapsambh Or-
taklik" sloganiyla kurulan Keiretsu Forum, ak-
redite olan ozel sermaye yatirimcilarindan, risk
sermayedarlarindan ve kurumsal yatirimci-
lardan olusan bir melek yatirimcilar toplulugu-
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have to say that the term an-
gelinvestor is still in the start-
ing staged. It not much un-
derstood by both most of the
entrepreneurs and the inves-
tors. The persons and institu-
tions in this sector needs to
be trained on the suitability of
ventures for angel investment
and they need good role mod-
els. On the other side, there are
very attractive developments
and opportunities in the eco-
nomic indicators of Turkey,
particularly in the recent pe-
riod. We can of course men-
tion among these the healthy
growth of the economy, the
importance attached by the
government to entrepreneurs
and investors, the initiation of
training programs in order to
inform broad masses on en-
trepreneurship, the increase
of the possibilities to exit from
the Investments to be real-
ized, that Turkey is leading
in its region with regards to
qualified labor force and that
Turkish investors abroad have
increased their activities in Turkey.

I would like to provide also some informa-
tion about “Keiretsu Forum Istanbul”, which
joined last September the Angel Investment
climate in Turkey, of which I am a founder,
too. Keiretsu Forum, which is established with
the slogan "Qualified Investment Opportunity
Generating Comprehensive Partnership” in
2000, is an angel investors' community, which
consists of accredited private capital investors,
risk capital owners and corporate investors.
Keiretsu, which means collaboration in Japa-
nese, is one of the world's largest angel inves-
tors' networks, established by Randy Williams.
Williams, who ceases to make investments
alone after the burst of the Internet bubble at
the beginning of the 2000s and leagues togeth-
er with his friends, sees that brain storming
during the decision making process increases
the success of an investment. He founds there-
on the Keiretsu Forum with 25 friends of him.



dur.Japonca ishirligi anlamina gelen Keiretsu
Randy Wiilams tarafindan kurulan diinyanin
en biiytik melek yatirima aglarindan biri.2000
lerin basinda internet balonunun patlamasi
ile tek basina yatinm yapmaktan vazgecerek
arkadaglar ile bir araya gelen Williams ka-
rar verme stirecinde beyin firtinas: yapmanin
yatinmin basarisim artirdigini goriiyor.Bunu
Uzerine 25 arkadasiyla birlikte Keiretsu For-
mu kuruyor. Williams yatirim yapmaya devam
ederken organizasyon sadece Amerikada de-
gil diinyanin belli bash merkezlerinde 26 ofise
ulasiyor Keiretsu Forum global bazda 400 den
fazla start-up sirkete S465 milyon tizerinde
yatinim yapti. Forum uyeleri, cesitli yiiksek ni-
telikli yatirim olanaklarina yatirimda bulun-
maktadir. Kiiresel anlamda sermaye, kaynak
ve isbirligi firsatlar1 sunan Keiretsu Forum Is-
tanbul, melek yatirimalar ile yatinnm sunum-
larim biraraya getiren essiz bir platformdur.
Her ay cesitli kaynaklar araciligiyla basvuran
girisimcilerin en kalitelilerini, Uiyelerimizin de
katiimyla seciyoruz ve ayhk Forum toplanti-
sinda uyelerimize sunuyoruz. Keiretsu Forum
iyi tanindigindan bu basvurularin bazilar yurt
disindan da gelmektedir. Forum tiyeleri tara-
findan onceden secilmis firmalardan yatirim
sunumlar: dinlerler. Degerlendirme ve ince-
leme calismalarini bir arada yaparlar, ancak
yatirim kararlarini tek baslarina alirlar. Uyeler
herhangi bir yatinm firsatina istedikleri mik-
tarda yatirim yapabilmektedirler.

Bu ana faaliyetimize ek olarak muntazaman
hem girisimcilere, hem de yatirimcilara yonelik
egitim programlarimiz bulunmakta. Melek ya-
tinmalarin bircogu odaklandiklan sektorlerde
faaliyet gostermektedir. Son 10 senede daha or-
ganize melek yatinmacilik da yapilmaya baslan-
mustir. Keiretsu Forum olarak yatirim faaliyet-
lerimiz sektorel trendlere bagh degildir. Biz her
sektorde cok cazip geri dontimler saglayabilecek
girisimler olabilecegini tecriibemizle biliyoruz.
Bir fon da olmadigimiz icin bu tip “takip edici”
yatinmlardan uzak durabiliyoruz. Her sektor-
den kaliteli girisimci Keiretsu Forum'dan yati-
rim alabilir. Istanbul subemiz Eyliil 2012'de acil-
digindan beri, cok kisa bir zamanda tyelerimiz
tarafindan 4 farkh sirkete yaklasik $3 milyon
yatinm yapimistir.Basvuru yapmak isteyen
Girisimciler bizzat benimle veya www .keiretsu-
forum.com.tr adresinden bizimle iletisime gece-

The organization reaches 26 offices, not only in
America, but in the leading centers of the world
while Williams continues with his investments.
The Keiretsu Forum has invested more than
465 Million Dollars into more than 450 start-up
companies on global base. The forum members
invest into diverse high qualitative investment
opportunities. Keiretsu Forum Istanbul, which
provides capital, source and collaboration op-
portunities in global sense is a unique platform
which rakes together the angel investors and
investment presentations. We select every
months the most qualitative entrepreneurs
who apply by diverse means with the par-
ticipation of our members and present them
during the monthly Forum meeting to our
members. Some of the applications come from
abroad since Keiretsu Forum is well known.
The forum members listen to the investment
presentations of prior selected companies. The
assessment and review is performed jointly by
them, but the investment decision is made in-
dependently. The members are free to invest in
an amount desired by them into an investment
opportunity.

We offer in addition to this main activity
regularly training programs for both the entre-
preneurs and the investors. Many of the angel
investors are active in the sectors they focused
on. A more organized business angel application
is started to be applied during the last 10 years,
too. As Keiretsu Forum are our investment ac-
tivities not bound to sectoral trends. We know by
our experiences that there may be ventures able
to provide very attractive feed-backs in every
sector. And we can stand aloof from "following”
investments since we are not a fund. Qualitative
entrepreneurs from all sectors can obtain the
support of Keiretsu Forum. Nearly 3 Million US
Dollars are invested into 4 different companies
by our members in a very short time since our
Istanbul branch was opened in September 2012.
Entrepreneurs, who want to apply, can directly
contact me or us via www.keiretsuforum.com.
tr. Later the process continues as follows. The
election committee ranks at the first stage the
incoming projects online. The business plan and
the investor presentation of the entrepreneur
company is reviewed at this stage. Let's assume
that there are 20 applications at the first stage.
6-7 entrepreneur companies are invited by the
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bilirler.Daha sonra stirec syle devam ediyor.On
eleme komitesi birinci asamada gelen projeleri
yine online ortamda derecelendirir.Bu asamada
grisimci sirketin is planina ve yatirima ve yati-
rimcl sunumuna bakilir Diyelim ilk asamada 20
basvuru yapidiOn eleme komitesi tarafindan
6-7 girisimci sirket bir sonraki ikinci asamada ki
girisim tarama toplantisina devet edilir.Girisim
tarama komitesinde yine iyeler tarafindan tara-
findan degerleme yapilir.Bu asamayi da gecenler
liclinci ve son asama olan Forum toplantisana
davet edilir.Bu Forum toplantisinda tiim Keiret-
suForum Tiirkiye yatinima tiyelerine girisimciler
ayrintih yatirim sunumu yaparlar.Bu boliimde
projelerebir siirti yatirimai gozii bakmus olur. Top-

pre-election committee to the venture screen-
ing meeting at the second stage. An assess-
ment is performed again by the members in the
venture screening committee. And those, who
have passed this stage, are invited to the Forum
meeting, the third and last stage. The entrepre-
neurs make a detailed investment presentation
for all Keiretsu Forum Turkey investor members
during this Forum meeting. Thus, many inves-
tors get the opportunity to review the projects
in this section. All investor members evaluate
in the brain storming section each entrepreneur
one by one and collectively during the last 30
minutes of the meeting. This is actually an as-
sessment of your company from the different

lantinin son yarim saati tlim yatirnmca tiyeler be-
yin firtinasi boliimiinde teker teker girisimcileri
toplu olarak degerlendirirler. Bu ashnda kendi
konusunda uzman bir siirti yatirime: farkh bakis
acilanyla sizin sirketinizi degerlendirir.bu beyin
firtinasindan ¢tkan tim yorumlar toplantidan
sonra girisimcilerle paylasilir. Son ve en onemli
asama ise sirket inceleme ve degerleme stireci
(Due Diligence). Bu asamada sirketin yatirim ra-
poru hazirlanmis oluyor. Bu raporu sirketin her
kademesi ile ilgili tam bir bilgi degerlemesi icerir.
Bu sirket anayasasi demek daha dogru olur. Her
ay bu dongii yeniden baglar. Eger Due Diligence
asamasina gelmediyse sirketinizin neleri eksik
oldugu soyleyip 3 ay sonra tekrar gelin diyoruz. 4
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perspectives of many investors who are spe-
cialized in their fields. All resulting comments
during this brain storming are shared with the
entrepreneurs after the meeting. And the last
and most important stage is the company re-
view and evaluation process (Due Diligence). The
company investment report is prepared during
this stage. This report includes a complete infor-
mation evaluation regarding every level of the
company. It would be more correct to call it the
constitution of the company. This cycle starts
every month from the beginning. We tell you
what the deficits of your company are when the
Due Diligence stage shouldn't be achieved and
ask you to come again 3 months later. %



Entrepreneur Dergisine Gore 2013’iin i1k 5 Melek Yatirimcisi
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YATIRIMI ARALICI / 100.000 $ - 950.0005

Aydin Senkut her yil 12 ila 15 civarinda yeni girisime fon sagliyor. Bunlar arasinda
Mint, Weebly ve Shopify dikkat ¢ceken yatinmlar. Aydin Senkut “inandigi”
firmalara 100 bin dolar ile 950 bin dolar arasinda ortak oluyor. Buyuttigu

sirketleri Google, Facebook, Twitter ve Microsoft gibi devlere satti.

Aydin Senkut provides every year funds to around 12 to 15 companies. Among
these are Mint, Weebly and Shopify investments which attract the attention.
Aydin Senkut becomes partner of the companies he “believes in” with an
amount between 100 Thousand to 950 Thousand US Dollars. He sold the
companies he grew to giants like Google, Facebook, Twitter and Microsoft.

YATIRIMI ARALIGI /

David Lee melek yatinmciligin en unlu figurleri arasinda. Bugine kadar 100
kicUk internet girisimine yatirm yapan Lee bu yatinmlari 25 bin - 250 bin dolar
arasinda tutuyor. SV Angel‘in kurucusu olan Lee modaya ilgi duyuyor ve “super
melek” olarak taniniyor.

100.000 $ - 950.000$

David Lee is among the most famous figures of angel investment. Lee, who has
invested into 100 internet ventures until today, keeps these investments
between 25 Thousand to 250 Thousand US Dollars. Lee, who is the founder of
SV, is interested in fashion and known as the “super angel”.

YATIRIMI ARALIGI /

Ron Conway, SV Angel'in ortaklari arasinda. Bugine kadar 200'e yakin sirketin
timeline harg¢ koydu. 50 bin ile 200 bin dolar arasinda yatinm yaptigi sirketlerin
icinde Google, PayPal ve Facebook gibi devler de var. Conway her yil 8 — 12
kadar sirkete yatirim yapiyor.

50.00 05 - 200.000%

Ron Conway is among the partners of SV Angel. He has put until today timeline
mortar for nearly 200 companies. There also giants like Google, PayPal and
Facebook among the companies he invested 50 Thousand to 200 Thousand US
Dollars. Conway invests every year into 8 — 12 companies.

YATIRIMI ARALIGI /

500 Startups adli sirketin kurucularindan olan Dave Mcclure melek yatinmciligin
krallari arasinda aniliyor. Her yil 125 civari sirkete 25 bin ila 250 bin dolar arasinda
yatinm yapiyor. Bugine kadar WePay, investorViki, Papportive gibi firmalara
yatinm yapti.

25.000 $ - 250.000%

Dave Mcclure, who is one of the founders of the company 500 Startups, is
mentioned among the kings of angel investment. He invests each year into
around 125 companies between 25 Thousand to 250 Thousand US Dollars. He
has invested until today into companies like WePay, investorViki, Papportive.

YATIRIMI ARALIGI /

New Yorklu Ester Dyson yeni kurulmus firmalara yatinmi tercih ediyor. Bugiine
kadar 8o sirkete melek yatirimci olarak destek olan Dyson Vrowdbooster,
Evernote, Ostrovok, Lexity gibi firmalara para yatirmis. Dyson uzay seyahati ve
saglikla 6zel olarak ilgileniyor.

250.000 $ - 250.0005

Ester Dyson from New York prefers to invest into new founded companies.
Dyson, who has supported 8o companies as an angel investor until today, has
invested money into companies like Vrowdbooster, Evernote, Ostrovok, Lexity.
Dyson is specially interested in space voyage and health.
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Ekonomik Kriz

Bes Kriz: Ikisi Ulusal, Biri
Kireselve Ikisi BO \gese\

Five Crises: Two National, One Global and Two Regional

Turkiye Ekonomisison 20 yilda 5 krizden etkilendi. @] Durmus DUNDAR, Prof.Dr, IKU

. . . @I Raif BAKOVA, iKU, Ogretim Gérevlisi
Bunlardan en olumsuz gelismeleri 2 ulusal kriz yagatti. a' I HErEmBorer
IKU, Lecturer

Turkey’s Economy was affected by 5 crises during the L o o
. trkiye Ekonomisi, son 20 yilda ikisi
last 20 years. The most negative developments were e -

tilkemizin kosullar ve ekonomi yo-
experienced by the 2 national crises am ong these. netiminden, digerleri uluslararasi para
ve sermaye piyasalarinda bulunan tilkelerin
yapilarindan kaynaklanan krizlerden olum-
suz etkilenmistir. Krizlerin Tlirkiye Ekono-
misine ve halkinin refahina etkisi, ulusal
krizlerde daha derin olmustur. Bolgesel kriz-
lerin sonuncusunun ve ktiresel krizin yiizey-
sel dlclide kalmasinin nedeni ile Tiirkiye'nin
yasadigl ikinci ulusal krizden sonra bankaci-
1811 ve finansal mimari yapisini yeniden ya-
pilandiriimasindaki basaridan ileri gelmek-
tedir. Tum bu sonuglar ekonominin kiiresel
sistemle yakin iliskisini gostermektedir.

urkey's Economy was negatively af-

T fected by the crises during the last
20 years of which two arose from

the conditions and administration of our
country and the others from the structures
of the countries within the international
money and capital markets. The influence
of the crises on Turkey's Economy and

the welfare of the people were deeper

‘*’ at the national crises. The reason for
that the last of the regional crises and the
global crisis remained at shallow level is due
to the success of Turkey in the restructur-

\L ing of its banking and financial architecture
after the experienced second national crisis.

: e __ o 1cec ’
‘{f == C r ] s 1 s All these results indicate the close relations

between the economy and the global system.
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Economic Crisis

Krizlerinilkil994 yilinda yasanan ve "5 Nisan
Kararlarn” olarak bilinen ulusal krizdir. Ekonomi
yonetiminin krizi yonetme konusundaki ba-
sarisizligl nedeniyle onlemler paketi alinmis ve
buytik oranh devaltiasyon yapilmustir. Kriz aym
yihin sonunda durdurulsa da dnlemler yapisal ol-
madigindan 2001 yilinda ikinci ulusal kriz (Ban-
kacilik / Likidite) yaganmustir.

Uluslararas: ekonomilerden kaynaklanan
krizler sunlardir:

Rusya ve
Uzakdogu @
Krizi (B6lgesel)

Kiresel
Kredi Krizi
(Kiresel)

Avrupa Birligi
(Euro) Krizi
(Bolgesel)

Rusya Krizi, IMF'nin Rusya hakkindaki politi-
kasindaki degisimden, Uzakdogu Krizi ise “Asya
Kaplanlar" olarak anilan Uzakdogu tilkelerinden
yabana sermayenin cekilmesinden kaynaklan-
mustir. Her iki kriz de uzun stireli ve etkin olma-
digindan (Bati para ve sermaye piyasalarim cok
az etkilemistir) kiiresel degil, bolgesel Kriz ola-
rak kabul edilmektedir.

ABD kaynakl tarihin en biiyiik boyutlu kri-
zi kabul edilen (Digeri 1929 Biiyiik Buhrani'dir)
Kiiresel Kredi (Mortgage) Krizi basta sanayiles-
mis tilkeler olmak iizere ekonomileri derinden
etkilemistir. Finansal kurumlarin yani sira reel
sektorleri de sarsmustir. Buglinlerde besinci yil
kutlanan krizin hala stirdiigti goriisiinde olan ik-
tisatcilar da bulunmaktadir.

Euro krizi ise kiiresel krizin devami olarak
AB {ilkelerini ve ticaret ortag: diger tilkeleri et-
kilemistir. AB'nin Akdeniz canaginda bulunan
devletleri, en fazla kriz ortami yasayan tyeler-
dir. Anilan tlkeler kuzey tilkeleri kadar sanayi-
lesmis ve zengin degildir. Ancak AB'nin mali ve
siyasal yapisimin gelecegine iliskin endiseleri
giindeme tasinmustir.

The first of the crises is the national crisis
experienced in 1994 and known as the "Reso-
lutions of April 5th". A package of measures
is taken and devaluation at a great rate is im-
plemented due to the failure of the economy
administration in the administration of crisis.
Even if the crisis was within the same year, a
second national crisis (Banking / Liquidity) is
experienced in 2001 since the measures were
not structural.

The crises which arose from the internation-
al economies are the following:

1- Russia and Far East Crises (Regional)

2-Global Credit Crisis (Global)

3-European Union (Euro) Crisis (Regional)

The Russia Crisis arose from the change of
IMF's policy regarding Russia, and the Far East
Crisis from the withdrawal of the foreign capital
from the "Asian Tigers" called countries in the
Far East. Both crises are not deemed as global,
but regional crises since they were not long
termed and efficient (they have influenced the
western money and capital markets very less.

The USA sourced Global Credit (Mortgage)
Crisis, accepted to be the greatest crisis in its
history (the other is the 'Great Depression of
1929') has deeply impacted the economies
lead by those of the industrialized countries.
It has shocked also the real sectors along with
the finance institutions. There are economists
who believe that the crisis, of which the 5th
anniversary is celebrated this year, is still sus-
taining. And the Euro
crisis has affected as
a continuation of the
global crises the EU
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Ekonomik Kriz

Krizler Tablosu

‘ 5 Nisan Kararlari I 1994 (Ulusal) '
‘ Rusya ve Uzakdogu Krizi 2 1998/1999 (Bélgesel) '
‘ Bankacilik (Likidite) Krizi : 2001 (Ulusal) '
< fp::;;':( :iiiresel Kredi 4 2008 (Kilresel) ,
‘ AB (Euro) Krizi s 2010 (Bolgesel) '

Krizlerin tiimt Tirkiye Ekonomisi'ni etkile-
diler ama ulusal krizlerin hasari daha fazla oldu.
Krizler bliyimeden baslayarak tim temel eko-
nomik gostergeleribelli dlctide etkilediler. Sonuc
olarak tilke ve halkin refahi geriledi. Kimi zaman
issizlik artt1 ve kimi zaman da ihracat azaldi

Ornegin, 1993 yilinda fert basina 3 004 dolar
olan milli gelir 5 Nisan Kararlari ile 2 184 dolara
diistii ve yeniden 3 079 dolar oldugu yil 1997'dir.
Asya ve Uzakdogu krizinin (1998) etkisiyle 3 bin
dolar smirinin altina inen fert basina milli gelir
yeniden 2003 yilinda 3,383 dolara yiikselmistir.
Bir diger cnemli gosterge olan bilytime 1993'de
8l'den 1994 yilinda -6,1'e gerilemistir. 2008 y1-
linda 132 milyar dolar olan ihracat 2009 yilinda
102 milyar dolara inmistir.

1994 Krizi (Ulusal)

Yil  GSYH Kisibagi Gelir  Biiyiime
m 178,7 milyar $ |3 084 Dolar
1994 132,3milyar$ 2184 Dolar -6,0%

1995 o mirs La7oolr 8% —
1998/9 Krizi (Bolgesel)

Yil  GSYH Kisibagi Gelir Biiyiime
1999 247,5milyar$ 2879 Dolar -3,4%

m 265,3milyar$ | 2965 Dolar
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countries and the other trade partner coun-
tries. The countries at the Mediterranean bowl
are those which have experienced the crisis
environment the most. The countries in ques-
tion are not that industrialized and rich coun-
tries like the northern countries. But the finan-
cial and political structure of the EU is brought
to the agenda.

Table of the Crises

1-Resolutions of April 5th - 1994 (National)

2-Russia and Far East Crisis — 1998/1999 (Re-
gional)

3-Banking (Liquidity) Crisis — 2001 (National)

4-Global Credit (Financial) Crisis — 2008 (Global)

5-EU (Euro) Crisis - 2010 (Regional)

All of the crises have also affected Turkey's
Economy, but the damage of the national crises
was greater. The crises have affected as of the
growth all economic indicators to a definite de-
gree. As a result has the welfare of the country
and the people regressed. Sometimes has the
unemployment increased and sometimes has
the export decreased.

For example, the national income of 3,004
US Dollar in1993 decreased to 2,184 US Dollar by
the resolutions of April 5th and it became again
3,079 US Dollar in 1997. The national income per
capita, which fell below the 3 thousand US Dol-
lar Iimit by the effect of the Asia and Far East
Crisis (1998) increased again to 3,383 US Dollars
in 2003. Growth, another important indicator,
regressed from 8.1% in 1993 to -6.1% in 1994. The
export, which was 132 Billion US Dollars in 2008,
decreased to 102 Billion US Dollars in 2009.




Economic Crisis

2001 Krizi (Ulusal)

Yil  GSYH Kigibagi Gelir  Bilyiime
m 265,3milyar$ | 2965Dolar
2001 196,7 milyar$ 2123 Dolar -5,7%

o0 oy assoor oo |
2008 Krizi (Kiiresel)

Yil  GSYH Kisibagi Gelir  Bilyiime

648,6 milyar $ | 9333 Dolar

2008 742,0milyar$ 10436 Dolar 0,7%

oo mirs s a7’
2001 Krizi (Ulusal)

Yil  GSYH Kisibagi Gelir  Bilyiime

m 731,6 milyar$ |10 079 Dolar

2011  774,2milyar$ 10444 Dolar 8,8%
m 786,2milyar$ | 10554 Dolar

Son 20 yilin krizlerine iliskin tablolarin actk
olarak goOsterdigi gibi krizler ulusal, bolgesel ve
kiiresel asamada ekonomiyi olumsuz etkilemek-
tedir. Diinya (kiiresel) ekonomisinin kirilganhgi-
nin stirdiigiint ise bilim insanlar, finans yone-
ticileri (Alan Greenspan) ve uluslararasi finans
kurumlar1 (OECD, IMF ve Diinya Bankasi) kabul
etmektedirler. O nedenle de Tiirkiye Ekonomi-
si'nin ekonomi yonetimi (Hazine, Merkez Banka-
s1, Ekonomi Bakanlig1 vd.) bu konularda duyarli ve
hassas davranmakta her zaman hakhdirlar. 4

1994 Crisis (National)

Year GDP Income per Capita Growth

m 178,7Billion $ | 3084 Dollar

1994 132,3Billion$ 2184 Dollar -6,0%

1995 |7olons 259Dl 57% |
1998/9 Crisis (Regional)

Year GDP Income per Capita Growth

270,9 Billion $ | 3225 Dollar

1999 2475Billion$ 2879 Dollar -3,4%

2000 2653610 3935 Dolir—L60%
2001 Crisis (National)

Year GDP Income per Capita Growth

m 265,3Billion $ | 2965 Dollar

2001 196,78Billion$ 2123 Dollar -5,7%

o 0o 2s930ar 625
2008 Crisis (Global)

Year GDP Income per Capita Growth

648,6 Billion $ | 9333 Dollar

2008 742,0Billion$ 10436 Dollar 0,7%

2009 6173 855000k a7t
2001 Crisis (National)

Year GDP Income per Capita Growth

m 7316 Billion$ |10 079 Dollar

2011 774,2Billion$ 10444 Dollar 8,8%

m 786,2Billion $ | 10554 Dollar

As to be seen clearly from the tables related
to the crises of the last 20 years are the crises
negatively affecting the economy on the na-
tional, regional and global stage. And the scien-
tists, finance administrative (Alan Greenspan)
and international finance institutions (OECD,
IMF and World Bank) accept that the vulner-
ability of the world (global) economy is continu-
ing. Therefore is the economy administration
(Treasury, Central Bank, Ministry for Economy
and other) of Turkey's Economy rightful to han-
dle sensitive and careful on these issues. %
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Transfer Pricing in the Turkish Tax Legislation

Ulkemizde sonyillarda Vergi
Denetim Kurulu’nun yaptigi

teftis calismalarinda tizerinde
titizlikle durulan konulardan biride
transfer fiyatlandirmasidir.

Uluslararasi vergi uygulamalarinda giinden
gline "Transfer Fiyatlandirmasi” konusunun
tnemi artmaktadir. Ekonomik ishirligi ve Kal-
kinma Teskilati (OECD)min bu alanda yaptig
calismalar stirmekte olup en son olarak OECD'
nin Vergi Idareleri ve Cok Uluslu Isletmeler
icin Transfer Fiyatlandirmasi Rehberinin gayri
maddi varliklara iliskin 6zel durumlar bolimu-
niin giincellenmesine iliskin ¢alismalar devam
etmektedir.
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Mehmet Ali KAYA
Vergi Basmiifettisi/

Chief Tax Inspector

One of the issues urged on diligently
duringthe recent years at the
inspections performed by the Tax
Inspection Board in our country is
transfer pricing.

The importance of “Transfer Pricing” in-
creases from day to day at the international tax
applications. Whilst the works on this issue of
the Organization for Economic Cooperation and
Development (OECD) are continuing, the works
regarding the update of the special situa-
tions section related to intangible assets of the
Transfer Pricing Guide for Tax Administrations
and Multi-National Companies of the OECD are
being conducted.



Ulkemizde miilga 5422 sayili Kurumlar Ver-
gisi Kanunu'nda yer alan “Ortiilii Kazanc" mii-
essesesi, uluslararas: alandaki gelismeler ve
ozellikle OECD'nin diizenlemeleri dikkate ali-
narak 5520 sayili Kurumlar Vergisi Kanunu'nun
13 tincti maddesinde "Transfer Fiyatlandirmasi
Yoluyla Ortiilii Kazanc Dagitimi" bashg altinda
yeniden diizenlenerek 01.01.2007 tarihinde yii-
rirliige girmistir.

Ulkemizde 10.07.2011 tarihli Resmi Gaze-
te'de yayimlanan 646 sayili Kanun Hilkkmiinde
Kararname ile Maliye Bakanlig1 biinyesinde ve
dogrudan Bakana bagh olarak Vergi Denetim
Kurulu Baskanligi kurulmustur. Vergi Dene-
tim Kuruluna verilen gorevlerin yerine getiril-
mesinde, uzmanlasma ve
isboliminiin  saglanmasi
amaciyla Istanbul, Anka-
ra ve Izmir illerinde olmak
{izere toplam 3 adet Orttilii
Sermaye, Transfer Fiyat-
landirmas: ve Yurtdis: Ka-
zanclar Grup Baskanliklarn
kurulmustur.

Vergi Denetim Kuru-
lunun 2012 yihna iliskin
Faaliyet Raporunda; Mii-
kelleflerin iliskili kisilerle
olan islemlerinin transfer
fiyatlandirmas) yoniinden
incelenmesi gorevinin esas
itibariyle Ortiilii Sermaye,
Transfer  Fiyatlandirmas:
ve Yurtdis1 Kazanclar Grup
Baskanlhginda gorevli Vergi
Miifettisleri aracihgiyla yii-
ritiilmekte oldugu belirtil-
mistir.

Sonug olarak iilkemizde,
yasanan bu gelismeler sonrasinda Vergi Dene-
tim Kurulu biinyesinde risk odakh bakis acisiy-
la Ortiilii Sermaye, Transfer Fiyatlandirmasi ve
Yurtdisi Kazanclar Grup Baskanliklarinin vergi
denetim calismalarinin baslamasiyla miikel-
lefler icin transfer fiyatlandirmas: konusunun
onemidaha da artmustir.

Bu nedenle yazimizda tilkemizde uygulan-
makta olan transfer fiyatlandirmasi mevzuati
konusunda onemli kavramlar aciklanarak ku-
rumlar vergisi mtikelleflerinin dikkat etmesi
gerekli hususlar belirtilecektir.

The "Hidden Income" establishment in
the former Corporate Tax Law No. 5422 in our
country is reorganized in Article 13 under the
title "Hidden Income Distribution Via Transfer
Pricing"” of the Corporate Tax Law No. 5520 by
taking into consideration the developments in
the international area and particularly the reg-
ulations of the OECD and entered into force on
January 1st 2007.

The Tax Inspection Board is established
within the entity of the Finance Ministry and
directly bound to the Minister in our country
by the Decree Law No. 646 published in the Of-
ficial Gazette on July 10th 2011. Total 3 Hidden
Capital, Transfer Pricing and Abroad Incomes
Group Directorates be-
ing in Istanbul, Ankara
and Izmir in order to
perform the duties as-
signed to the Tax In-
spection Board and to
provide the reconcilia-
tion and work sharing.

In the Activity Re-
port of the Tax Inspec-
tion Board for 2012; it
is noted that the duty
to examine the pro-
cesses of tax payers
with the related per-
sons with regards to
transfer pricing is in
principle  conducted
via the Tax Inspectors
employed at the Hid-
den Capital, Transfer
Pricing and Abroad
Incomes Group Direc-
torate. .

As aresult has the importance of the trans-
fer pricing issue further increased for the tax
payers in our country after the initiation of the
tax inspection works of the Hidden Capital,
Transfer Pricing and Abroad Incomes Group
Directorates with a risk focused perspective
within the entity of the Tax Inspection Board.

Therefore will we explain in this article the
Important terms on the transfer pricing legis-
lation applied in our country and the issues to
be paid attention to by the corporate tax pay-
ers.
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2) Transfer Fiyatlandirmasi Yoluyla Ortiilii Kazan¢ Dagitimi

2) Hidden Income Distribution via Transfer Pricing

Kurumlar vergisi mikelleflerinin iligkili kisilerle emsallere uy-
gunluk ilkesine aykiri olarak tespit ettikleri bedel veya fiyat
Uizerinden mal veya hizmet alim ya da satiminda bulunma-
lari durumunda, kazan¢ tamamen veya kismen transfer
fiyatlandirmasiyoluyla értiilti olarak dagitilmig sayilacaktir.

Transfer fiyatlandirmasi yoluyla &rtiilti kazang dagitimindan
s6z edebilmekicin;

® Bir kurum tarafindan bir mal veya hizmet alim ya da sati-
minin yapilmig olmasi,

® Sz konusu kurumun bu mal veya hizmet alim ya da sati-
miniiligkili kisilerle yapmis olmasi,

® Bu mal veya hizmet alim ya da satiminda “emsallere uy-
gunluk ilkesi” ne aykiri olarak fiyat veya bedel tespiti ya-
pilmis olmasi gerekmektedir.

Bu ¢ercevede transfer fiyatlandirmasi konusunda énemli
kavramlar sirastyla asagida aciklanmistir:

The income will be deemed to be fully or partially hidden dis-
tributed via transfer pricing when corporate tax payers
purchase from or sell to persons they have a relation with
goods or services for a value or price which is determined
contrarytothearm’slength principle.

Inorder to be able to talkabout a hidden income distribution via
transfer pricing, it is necessary that;

A) An establishment has performed a goods or services pur-
chase or sale,

B) The establishment in question has performed this goods or
services purchase or sale with persons it is in relation with,

C) A price or value determination contrary to the “arm’s length
principle” is conducted at this goods or services purchase
orsale.

Inthis frame are important terms regarding the transfer pricing
issue explained below in turn:

lgl

@ Kurumlarin kendi ortaklarini,

& The own partners of the estab-

lishments, I

& Kurumlarin veya ortaklarinin
ilgili bulundugu gergek kisi
veya kurumlari,

& The natural or juridical persons in
relation with the establishments
or their partners,

QP

& Ortaklarin eslerini,

& The spouses of the partners,

=
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i,@

® Ortfaklarin veya eslerinin stsoy
ve altsoyu, igiinct derece dahil
yansoy hisimlari ve kayin
hisimlarini

& The lineal kinsmen, collateral line
kinsmen, including third grade,
and the kinsmen in marriage of
the partners or spouses

b

& Kurumlanin veya ortaklarinin
idaresi, denetimi veya sermayesi
bakimindan nifuzu altinda
bulundurdugu gergek kisi
veya kurumlar,

® Natural or juridical persons who
are under influence of the estab-
lishments or their partners with
regards to their administration,
inspection or capital,

'l

FTY

2.1. Kimler
iliskili kisidir?
2.1. Who are related persons?

Kurumlar vergisi mikellefleri
agisindan iliskili kisi;

The related person with regards to
corporate tax payers expresses;

@ Kurumlarin veya ortaklarinin
idaresi, denetimi veya
sermayesi bakimindan
nifuzu altinda bulundurdugu
gercek kisi veya kurumlari,
ifade etmektedir.

o Natural or juridical persons, who

~" are under influence of the estab-
lishments or their partners with
regards to their administration,
inspection or capital.




Tax

minin, Tirk vergi sisteminin yarattig1 vergilen-
dirme kapasitesiile ayni diizeyde bir vergilendir-
me imkani saglayip saglamadigl ve bilgi degisimi
hususunun goz ontinde bulundurulmas: sure-
tiyle Bakanlar Kurulu'nca ilan edilecek tilkelerde
veya bolgelerde bulunan kisilerle yapilmis tim
islemler iliskili kisilerle yapilmis sayilacaktir.
Bugtine kadar Bakanlar Kurulunca bu konuda
herhangi bir belirleme yapilmamistir.

2.2. Emsallere uygunluk ilkesi nedir?

Emsallere uygunluk ilkesi, iliskili kisilerle ya-
pilan mal veya hizmet alim ya da satiminda uy-
gulanan fiyat veya bedelin, aralarinda boyle bir
iliskinin bulunmamasi durumunda olusacak fiyat
veya bedele uygun olmasini ifade etmektedir.

Emsallere uygun fiyat veya bedel, aralarin-
da iliskili kisi tanimina uygun herhangi bir iliski
olmayan kisilerin tamamen islemin gercekles-
tigi andaki kosullar altinda olusturdugu piyasa
ya da pazar fiyat1 olarak da adlandirilan tutar-
dir. Bu fiyat veya bedel, islem aninda hicbir etki
olmaksizin objektif olarak belirlenen en uygun
tutar olup, iliskili kisilerle yapilan islemlerde
uygulanan fiyat veya bedelin bu tutar olmasi
gerekmektedir. Aralarinda iliski bulunmayan
gercek kisi veya kurumlar arasindaki islemler-
de fiyat, piyasa kosullarina gore belirlendigin-
den, iliskili kisiler arasindaki islemlerde de ayni
kosullar gecerli olmaldir. Dolayisiyla, taraflar
arasindaki iliskinin mal veya hizmet fiyatlan-
dirmasina herhangi bir etkisi bulunmamaldir.

2.3. Emsallere uygun fiyat ya da bedelin
tespiti ne sekilde yapilacaktir?

Emsallere uygun fiyat ya da bedele ulasmak
icin oncelikle ic emsal karsilastirmaya esas Olcl
olarak alnacaktir. Bu sekilde kullanilan fiyat

Yurtdigi
kazancinelde
edildigi Ulke
vergisistemiyle
Tirk vergi
sisteminin

_:-' farklioldugu
4 durumlaricin
i bir belirsizlik s6z

konusudur.

Thereisan
uncertainty
regarding
situations
where there
are differences
between the

taxsystem of

the country
where the
abroadincome
in obtained and
the Turkish tax
system.

All transactions between persons located
in countries or regions to be announced by the
Board of Ministers by taking into consideration
whether the tax system of the country, where
the income is obtained, allows a taxation possi-
bility at the same level of the taxation capacity
provided by the Turkish tax system and informa-
tion exchange, will be deemed to be performed
with related persons. There is no determination
made by the Board of Ministers until today.

2.2. What is the arm’s length principle?

The arm’s length principle expresses that the
price or value applied at the purchase or sale of
goods or services, performed with related per-
sons, comply with the price or value to be deter-
mined when there should not be such a relation
between them.

The arm’s length price or value is the amount,
also called the market or market price, which
is fully established under the conditions at the
moment of the transaction by the persons who
don't have any relation pursuant to the definition
of the related person with each other. This price
or value is the most suitable amount, objectively
determined at the moment of the transaction
without any influence and the price or value ap-
plied at transactions with related persons needs
to be this amount. Since the price at transactions
between natural or juridical persons without a
relation between them is determined according
to the market conditions, the same conditions
should be applicable to transactions between
related persons, too. Accordingly, the relation be-
tween the parties shouldn't have any influence
on the goods and service pricing.

2.3. How will the arm’s length price or val-
ue be determined?

Primarily the intern arm's length will be

L
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Vergi

ya da bedellerin bulunmamasi ya da glivenilir
olmamas halinde dis emsal karsilastirmada
esas alimacaktir. Amag, en dogru ve giivenilir
sekilde emsallere uygun fiyat ya da bedeli tes-
pit etmektir.

ic emsal, miikellefin iligkisiz kisilerle yaptig1
islemlerde kullandig fiyat ya da bedeli; dis em-
sal ise lliskisiz kisilerin kendi aralarinda yap-
tiklan karsilastirilabilir nitelikteki islemler-
de kullandig: fiyat ya da bedeli ifade
etmektedir. Emsallere uygunluk
ilkesinin  uygulanabilmesi,
gerek ic emsalde gerekse dis
emsal deiligkili kisiler ara-
sindaki islemlerle iliski-
siz kisiler arasindaki
islemlerin karsilasti-
rilabilir olmasimna da-
yanmaktadir. Bu husus
karsilastirilabilirlik ana-
lizi yoluyla tespit edilir.

2.4. Kargilagtirilabilirlik

analizi nedir?

Karsilagtirilabilirlik analizi, kontrol altindaki islem-
ler ile kontrol disi islemlerin karsilagtirilabilir olmasini
ifade etmektedir. Bu ifadede yer alan kontrol altindaki
islem, birbirleriyle iliskili olan kisiler arasindaki islemle-
ri; kontrol disiislemise birbirleriyle herhangi bir sekilde
iliskisi bulunmayan kisiler arasindaki islemleri kapsa-
maktadir. Karsilagtirilabilirlik analizinin gergeklestiril-
mesindeki temel amag, emsallere uygun fiyati veya be-
deli bulmaktir. iliskili kisiler arasindaki mal veya hizmet
alim ya da satim islemlerindeki kosullarla, aralarinda
iliski bulunmayan kisiler arasindaki benzer nitelikteki
islemlerin kogullarinin tespiti kargilagtirilabilirlik analizi
sonucu belirlenecektir. Bu karsilagtirmalarin giiveni-
lir sonuglar vermesi; karsilastirilan durumlar arasinda
farkliliklar varsa, bu farkliliklarin islemi somut bir bigim-
de etkilememesi veya s6z konusu farkliliklarin etkisini
ortadan kaldirmak i¢in uygun diizeltimlerin yapilmasi-
nabaglidir.

Bu cergevede yapilacak kargilagtirilabilir-
lik analizinde; karsilastiriimakta olan mal veya  »
hizmetlerin nitelikleri, islev analizi, islemlerin
gerceklestigi pazarin yapisi (pazar hacmi,
pazarin yeri gibi) ve pazardaki ekonomik
kosullarile kurumlarinis stratejileri dikkate
alinacaktir.
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taken as base for the comparison in order to
achieve the arm's length price or value. When
the prices or values shouldn't be able to be de-
termined by this way or not bereliable, then the
external arm'’s length will be taken as the base
for the comparison. The objective is to deter-
mine the most correct and reliable arm's length
price or value.

Internal arm's length expresses the price
or value used by the tax payer at transactions
performed with non-related persons; and ex-
ternal arm'’s length the price or value used by
non-related persons at transactions between
them with comparable character. The appli-
cability of the arm's length principle is based
on the comparability of the transactions
between related persons and the transac-
tions between non-related persons both for

the internal arm's length and the external
arm's length. This issue is determined by
the comparability analysis.

2.4. What is the

comparability analysis?

The comparability analysis expresses that the con-
trolled transactions and the uncontrolled transactions are
comparable with each other. The controlledtransactionin-
dicated in this expression covers the transactions between
persons in relation with each other, and the uncontrolled
transaction the transaction between persons without any
relation with each other in any form. The main purpose
of the performance of the comparability analysis is to de-
termine arm’s length price or value. The conditions of the
goods or services purchase or sale transactions between
related personsandthe conditions of the transactions with
like for like character between persons without a relation
with each other will be determinedasaresult of the compa-
rability analysis. That these comparisons provide a reliable
result depends on that, if there should be any variations
between the compared situation, these variations don’t
affect the transaction substantially or the performance of
theappropriate correctionsin orderto eliminate the effect
of the variations in question. The character or the compa-

red goods and services, function analysis, the structure of

the market in which the transaction is performed (like the
market volume, location of the market) and the economic
conditions of the market and the business strategies of the
establishments will be taken into consideration at the com-
parability analysis to be performed within this frame.



Tax

islev analizi
(gerceklestirilen islev
ve Ustlenilen riskler
ile kullanilan
varliklarin analizi),

@ Function analysis
(analysis of the
performed functions
and undertaken risks
and used assets),

T e

2.5. Emsal fiyat araligi kavrami nasil orta-
ya cikar?

Emsallere uygunluk ilkesi acgisindan en
glvenilir sonucg, karsilastirmalar sonucun-
da ulasilan tek bir fiyat veya bedeldir. Bununla
birlikte, yapilan karsilastirmalar ve uygulanan
yontemler sonucu tek bir fiyat veya bedelden
ziyade birbirine yakin birden ¢ok sonucu ice-
ren belli bir fiyat veya bedel araligina ulasmak
da miimkiin olabilmektedir. Emsal fiyat araligy,
aynu yontemin farkh karsilastirilabilir kontrol
dis1 igslem verilerine uygulanmasindan veya

@ Ekonomik kosullar,

& Economic conditions,

\YJ
o

@ s stratejileri

® Business strategies

&) Buna gore; kontrol altindaki islemler
ile kontrol digi islemler
karsilagtirihirken dikkate alinmasi
gereken unsurlar asagidaki gibidir:

@ According fo this; the issues to be
taken into consideration during the
comparison of the controlled trans-
actions and uncontrolled transac-
tions are as below:

Mal veya hizmetlerin
nitelikleri,

&) Features of the
goods and services,

2.5. How does the notion of the arm'’s
length price range develop?

The most reliable result with regards to the
arm'’s length principle is a single price or value
achieved as aresult of comparisons. However, it is
possible to achieve a definite price or value range
including multiple close to each other results
rather than a single price or value as aresult of the
performed comparisons and applied methods.
The arm'’s length price range expresses the price
series constituted by different arm'’s length prices
obtained by the application of the same method

Mart-Haziran 2014 / IAU Busines Review 93



ayn verilere farkhi transfer fiyatlandirmas:
yontemlerinin uygulanmasindan elde edilen
degisik emsal fiyatlarin olusturdugu fiyat dizi-
sini ifade etmektedir.

Miikellef emsal aralg: icerisinde aritmetik
ortalama, mod, medyan veya baska bir dlcli-
den en makul olanini kullanmak suretiyle bir
tutar belirleyebilecektir. Dolayisiyla, miikellefin
emsal fiyat araliginin icinde bulunmasi sartiyla
belirleyecegi bu fiyat ya da bedel kabul edile-
cektir. Ancak, belirlenen emsal fiyat araliginin
icindeki fiyatlarin birbirinden btiyiik olctide
farkll olmas: durumunda, karsilastirilabi-
lirlik analizindeki unsurlarin veya yapi-
lan dtizeltim islemlerinin yeniden de-
gerlendirilmesi gerekmektedir.

2.6. Emsalfiyatin tespitinde kul-
lanilabilecek yontemler nelerdir?

Emsallere uygun fiyata gelenek-
sel islem yontemlerinden herhangi
biriyle ulasma olanag: yoksa mii-
kellef, islemlerin mahiyetine uygun
olarak isleme dayali kar yontemle-
rini kullanabilir. Ancak, isleme dayal
kar yontemlerinin de emsallere uygunluk
ilkesi cercevesinde fiyat ya da bedel tes-
pitine olanak vermemesi durumunda,
miikellef kendi belirleyebilecegi
ve daha dogru sonuc verdigine
inandig1 bir yontemi de kulla-
nabilecektir. Isleyis sistemi
miikellefler tarafindan be-
lirlenecek bu yontemin de
emsallere uygunluk ilke-
sine gore tespit edilmesi
zorunludur.

)

® Maliyet Arti Yontemi

& Cost Plus Method
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e

@ Karsilastnlabilir
Fiyat Yontemi

® Comparable Price
Method

& Mukellefler, iliskili kisilerle yaptiklari

islemlerde agagida belirtilen
geleneksel yéntemlerden islemin
mabhiyetine en uygun olanini
secerek, s6z konusu yontem
dogrultusunda fiyat ya da bedeli
belirleyeceklerdir.

The tax payers will select the most

appropriate method according to

to different comparable uncontrolled transaction
data or the application of different transfer pricing
methods to the same data. The tax payer will be
able to determine an amount by utilizing the most
reasonable among the arithmetic average, mode,
median or another scale within the arm's length
range. Consequently, this price or value to be de-
termined by the tax payer will be accepted with
the provision to be within the arm's length price
range. But when the prices within the determined
arm’s length price range should vary greatly from
each other, then the elements in the comparabil-
ity analysis or the performed correction pro-
cesses need to be revaluated.

2.6. What are the methods able

to be used at the determination of the

arm’s length price?

The tax payer may utilize the
transaction based profit method
when it should not be possible to
achieve the arm'’s length price by any
of the traditional transaction meth-
ods. But, when also the transaction
based profit methods should not allow

the determination of the arm's length
price or value within the frame of the
arm’s length principle, then will the tax
payer be able to use a method he will
determine himself and believes

that this provides a more accu-

rate result, too. The function

system of this method to be
determined by the tax pay-

ers must be determined ac-

cording to the arm's length

the nature principle, too.

of the transaction among the below

indicated traditional methods and

determine the price or value pursuant to
the method in question at the transactions

they perform with related persons.

e ®:

@ Yeniden Satis Fiyati
Yonteminden

@ Resale Price
Method



2.7. Yurtici islemlerde “Hazine Zaran”
kavrami nasil dikkate alinacaktir?

Kurumlar Vergisi Kanunu'nun 13 inctimad-
desinin yedinci fikrasinda, tam miikellef ku-
rumlar ile yabana kurumlarin Turkiye'deki is
yeri veya daimi temsilcilerinin aralarinda iligkili
kisi kapsaminda gerceklestirdikleri yurt icin-
deki islemler nedeniyle kazancin orttilii olarak
dagitildigimin kabulll hazine zararinin dogmasi
sartina baglanmaktadir. Hazine zarari, emsal-
lere uygunluk ilkesine aykiri olarak tespit edi-
len fiyat ve bedeller nedeniyle kurum ve iligkili
kisiler adina tahakkuk ettirilmesi gereken her
tiirli vergi toplaminin eksik veya gec tahakkuk
ettirilmesini ifade etmektedir.

Transfer fiyatlandirmasi yoluyla ortiili ka-
zan¢ dagitimina iliskin aciklamalar yapildiktan
sonra bu boliimde kurumlar vergisi mtikellefle-
rinin dikkat etmesi gereken hususlar, yukim-
luliikleri ve sahip olduklari haklar asagida sira-
siyla aciklanmistir.

3.1. Emsallere uygunlukilkesineriayet etme

Oncelikle miikelleflerin herhangi bir cezal
vergi tarhiyati ile karsilasmamak icin iliskili ki-
silerle gerceklestirdigi ahm ya da satim islem-
lerini emsallere uygunluk ilkesi cercevesinde
gerceklestirmeleri gerekmektedir.

3.2. Belge saklama ve ibraz zorunlulugu

Emsallere uygunluk ilkesi dogrultusunda
tespit edilen fiyat veya bedellere iliskin hesap-
lamalara ait kayit, cetvel ve belgelerin ispat edi-
cikagitlar olarak saklanmasi zorunludur.

3.3. “Transfer fiyatlandirmasi, kontrol edi-
len yabanci kurum ve ortiilii sermayeye iliskin
formu” diizenleme zorunlulugu

Kurular Vergisi Miikellefleri "“Yilik Kurum-
lar Vergisi Beyannamesi'" ekinde verilecek olan
“Transfer fiyatlandirmasi, kontrol edilen yaban-
c1kurum ve ortiili sermayeye iliskin form" unu
beyanname verme siiresi icinde diizenlemek
zorundadirlar.

3.4. Yillik transfer fiyatlandirmasi raporunu
diizenleme zorunlulugu

Biiyiik Milkellefler Vergi Dairesi Baskan-
ligi'na kayith miikelleflerin bir hesap donemi
icinde iliskili kisilerle yaptig1 yurt ici ve yurt dist
islemleri ile diger kurumlar vergisi miikellef-

2.7. How will the notion “Treasury Loss”
taken into consideration at inland transactions?

The determination that the income is distrib-
uted hidden due to the inland transactions per-
formed by the businesses or permanent repre-
sentations of full tax payer juridical persons and
foreign juridical persons in Turkey among them
within the scope of the related person is bound to
the provision of the incurrence of a treasury loss
by Article 13, Paragraph 7 of the Corporate Tax
Law. Treasury Loss expresses the deficient or late
accrual of the sum of any type of taxes required
to be accrued on the name of the juridical person
and related persons due to prices and values de-
termined contrary to the arm'’s length principle.

After having provided explanations regarding
hidden income distribution via transfer pricing,
the issues to be paid attention to by, liabilities of
and the rights of the tax payers are indicated in
this section below.

3.1. Complying with the arm’s length principle

The tax payers primarily needs to perform the
purchase or sale transactions they conduct with
related persons within the frame of the arm's
length principle in order to be not confronted with
an penal tax assessment.

3.2. Obligation to keep and present the docu-
ments

Record, charts and documents of the calcula-
tions regarding the prices and values determined
pursuant to the arm's length principle must be
kept as substantiating papers.

3.3. Obligation to issue the “Form regarding
transfer pricing, controlled foreign juridical per-
son and hidden capital”

Corporate Tax Payers must issue within the
declaration period the "Form regarding transfer
pricing, controlled foreign juridical person and
hidden capital” to be delivered in the annex of the
"Annual Corporate Tax Declaration”.

3.4. Obligation to Issue the Annual Transfer
Pricing Report

An"Annual Transfer Pricing Report'' needs to
be prepared until the delivery time of the corpo-
rate tax declaration and presented upon request
to the Tax Office or those authorized to conduct
a tax inspection after this term by the tax pay-
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lerinin bir hesap donemi icinde iligkili kisilerle
yaptig1 yurt disiislemlere iliskin olarak kurum-
lar vergisi beyannamesinin verilme siiresine
kadar "Yilik transfer fiyatlandirmas: raporu”
hazirlamalar1 ve bu siire sona erdikten son-
ra istenmesi durumunda Vergi Idaresine veya
vergi incelemesi yapmaya yetkili olanlara ibraz
etmeleri gerekmektedir.

Ayrica, tUm kurumlar vergisi miikellefleri-
nin yurt disi subeleri ile serbest bolgelerde bu-
lunan iliskili kisilerle (miikellefin serbest bolge-
deki subeleri dahil) yaptiklar iglemlerin Yilik
Transfer Fiyatlandirmas: Raporuna dahil edil-
mesi gerekmektedir. Serbest bolgelerde faali-
yette bulunan kurumlar vergisi mtikelleflerinin

-

H

3
i

de soz konusu tarihten itibaren iligkili kisilerle
yaptiklar: yurt ici islemlerine iliskin olarak Yil-
Iik Transfer Fiyatlandirmasi Raporunu kurum-
lar vergisi beyannamesinin verilme siiresine
kadar hazirlamalari ve bu siire sona erdikten
sonra istenmesi durumunda Vergi idaresine
veya vergi incelemesi yapmaya yetkili olanla-
ra ibraz etmeleri zorunludur. Ancak, kurumlar
vergisi miikelleflerinin yurt disinda faaliyette
bulunan subelerinin veya serbest bolgede faa-
liyette bulunan subelerinin ayrica Rapor hazir-
lamasina gerek bulunmamaktadir.

Yilhik Transfer Fiyatlandirmasi Raporu, 1 seri
numaral Transfer Fiyatlandirmasi Yoluyla Or-
tili Kazanc Dagitimi Hakkinda Genel Tebligde
yer alan formata uygun sekilde hazirlanmahdir.

96 IAU Busines Review / Mart-Haziran 2014

Sirketleryurt
digtiglemlerine
iliskin olarak
“Yillik Transfer
Fiyatlandirmasi
Raporu”
hazirlamak

zorundadir.

i

neppEas I-'l

The companies
must issue
an “Annual

Transfer Pricing
Report”related
totheirabroad
transactions.

ers registered at the Large Tax Payers regarding
the inland and abroad transactions performed
by them during an accounting period with re-
lated persons and by other corporate tax payers
regarding the abroad transactions performed by
them during an accounting period with related
pEersons.

Beside this, the transactions performed by all
corporate tax payers with their abroad branches
and the related persons in the free zones (includ-
ing the branches of the tax payer in the free zone)
need to be included into the Annual Transfer Pric-
ing Report. Also the corporate tax payers active
in the free zones must prepare until the delivery
time of the corporate tax declaration and present

upon request to the Tax Office or those authorized
to conduct a tax inspection after this term an An-
nual Transfer Pricing Report regarding the inland
transactions performed by them as of the date in
question with related persons. But the branches of
the corporate tax payers which are active abroad
or active in free zones don't need to prepare a sep-
arate report. The Annual Transfer Pricing Report
needs to be prepared according to the format in
the General Communiqué Regarding Hidden In-
come Distribution Via Transfer Pricing Serial No. 1.

3.5. Right to make advance pricing agree-
ments

The advance pricing agreement expresses
determination of the method to be applied for a
definite period at the determination of the trans-



3.5. Pesin fiyatlandirma anlasmasi yapabil-
me hakki

Pesin fiyatlandirma anlasmasy; kurumlar
vergisi miikelleflerinin iliskili kisilerle yapilan
yurt disi (serbest bolgeler dahil) islemlere ilis-
kin transfer fiyatlandirmasinin tespit edilme-
sinde belli bir siire icin uygulanacak yontemin,
miikellef ile Maliye Bakanhg Gelir idaresi Bas-
kanlig tarafindan anlasilarak belirlenmesini
ifade etmektedir. Bu sekilde belirlenen yontem,
Uc¢ yili asmamak tlizere anlasmada tespit edi-
len siire ve sartlar dahilinde kesinlik tasir. Bu
anlasmalarin temel amaci, mtikelleflerin iligkili
kisilerle yapacaklar: mal veya hizmet ahm ya
da satiminda uygulayacaklarn transfer fiyat-
landirmasina iliskin olarak karsilasilabilecek
olasi vergi ihtilaflarinin ontine gecmektir. Pesin
fiyatlandirma anlasmasina iliskin basvuruda
bulunan miikellef, tek tarafl, iki tarafli veya cok
tarafli pesin fiyatlandirma anlasmasi talep ede-
bilir. Gelir [daresi Baskanliginin 10.01.2013 tarih-
li basin duyurusuna gore tilkemizde toplam 3
adet tek tarafli pesin fiyatlandirma anlasmasi
imzalanmustir.

Transfer fiyatlandirmasi yoluyla ortiili ka-
zang dagitiminin tespit edilmesi durumunda,
ortild kazang dagitimi yapan kurumlar ver-
gisi miikellefi adina Vergi Usul Kanununun il-
gili hitktimleri geregince cezali tarhiyat yapilir.
Miikellef adina, ortilti kazang dagitimi yapilan
tutar tizerinden %20 kurular vergisi vergi ziyal
cezaslile birlikte tarh edilir.

Tamamen veya kismen transfer fiyatlan-
dirmast yoluyla ortiilii olarak dagitilan kazanc,
Gelir ve Kurumlar Vergisi Kanunlarinin uygu-
lamasinda, Kurumlar Vergisi Kanununda be-
lirtilen sartlarin gerceklestigi hesap doneminin
son giind itibartyla dagitilmis kar pay1 veya dar
miikellefler icin ana merkeze aktarilan tutar
sayilir.

Dolayisiyla, dagitilmis kar paymin net kar
pay1 tutar olarak kabul edilmesi ve briite ta-
mamlanmasi sonucu bulunan tutar tizerinden
ortaklarin hukuki niteligine gore Gelir ve Ku-
rumlar Vergisi Kanunlarinda belirlenen oran-
larda vergi kesintisi yapilir.

fer pricing regarding the abroad transactions
(including free zones) to be performed by cor-
porate tax payers with related persons by the
Revenue Administration of the Finance Ministry
by means of an agreement. The method deter-
mined by this way is definite for the term and
conditions determined in the agreement, provid-
ed to not exceed three years. The main objective
of these agreements is to prevent tax disputes
possible to incur regarding the transfer pricing to
be applied at goods or service purchases or sales
to be performed by the tax payers with related
persons. The tax payers, who applies for an ad-
vance pricing, may apply for a unilateral, bilater-
al or multi-lateral advance pricing agreements.
Total 3 unilateral advance pricing agreements
are subscribed in our country according to the
press declaration of the Revenue Administration
of January 10th 2013.

Penal assessment according to the respec-
tive provisions of the Tax Procedure Law is
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Buna gore ortiili kazan¢ dagitilan kisinin
dar miikellef kurum, gercek kisi, vergiye tabi
olmayan veya vergiden muaf herhangi bir kisi
olmasi durumunda, transfer fiyatlandirmasi
yoluyla orttili olarak dagitilan kazang tutary,
ortiili kazancg dagitilan miikellef nezdinde, Ku-
rumlar Vergisi Kanununun 13'tincii maddesin-
de belirtilen sartlarin gerceklestigi hesap do-
neminin son giint itibariyla dagitilmis kar pay
sayllacagindan dagitilmis kar pay: net kar pay1
tutar olarak kabul edilecek ve briite tamam-
lanmasi sonucu bulunan tutar tizerinden vergi
kesintisine tabi tutulur. Dagitilan kar pay: tize-
rinden yapilacak vergi kesinti oram %15'dir.

Cifte vergilendirmeyi 6nleme anlasmasi ya-
pimus ilkelerin mukimi olan dar mtikellefler-
den, soz konusu anlasmada daha diistik bir kar
pay1 dagitim vergi kesintisi oram belirlenmisse
vergi kesintisi bu oran nispetinde yapilir.

Yurt disiislemlerle ilgili olarak yapilacak
diizeltmeislemleride vergianlagmalari
cercevesinde ve s6z konusu anlagsmanin
imkan verdigi 6lclide yapilabilecektir.

Also the correction processes regarding
the abroad transactions will be able to

be performed within the frame of the tax
agreements and within the scope allowed
by the respective agreement.
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made on the name of the corporate tax payers
who have performed hidden income distribu-
tion when the hidden income distribution via
transfer pricing is determined. 20% corporate
tax based on the hidden distributed income
amount via transfer pricing is assessed on the
name of the tax payer along with a tax loss
fine.

At the application of the Income and Corpo-
rate Tax Laws, the income distributed fully or
partially hidden via transfer pricing is accepted
to be profit share distributed as of the last day of
the accounting period, in which the conditions
indicated in the Corporate Tax Law are fulfilled
or the amount transferred to the headquarters
for limited tax payers.

Accordingly, tax cuts at ratios determined
in the Income and Corporate Tax Laws are ap-
plied according to the legal character of the
shareholders based on the amount determined
by deeming the distributed profit share as the
net profit share amount and rounding up to the
gross amournt.

According to this, since the hidden distrib-
uted income amount via transfer pricing will be
deemed before the hidden income distributed
person as the profit share distributed as of the
last day of the accounting period, in which the
conditions indicated in Article 13 of the Cor-
porate Tax Law are fulfilled, when the person,
whom hidden income is distributed, should be a
limited tax payer juridical person, natural per-
son, or tax free or from tax exempt any person,
the distributed profit share will be accepted to
be the net profit share amount and subjected to
tax cut based on the amount to be determined
by rounding this up to the gross amount. The tax
cut ratio to be performed based on the distrib-
uted profit shareis 15%.

From limited tax payers residing in coun-
tries with which agreements regarding the pre-
vention of double taxation are subscribed with,
when a lower profit share distribution tax ratio
should be determined, the tax cut will be per-
formed at that ratio.

After the performance of these processes
will the prior performed taxation processes
corrected accordingly before the party tax pay-
ers. But the accrued taxes on the name of the
juridical person, who has distributed hidden
income, must become definite and be paid in



Bu islemlerin gerceklesmesi sonrasinda,
daha once yapilan vergilendirme islemleri, taraf
olan mtikellefler nezdinde buna gore diizeltile-
cektir. Ancak, bu diizeltmenin yapilabilmesiicin
ortili kazanc dagitan kurum adina tarh edilen
vergilerin kesinlesmis ve ddenmis olmasi ge-
rekmektedir. Verginin kesinlesmesi; dava agcma
stiresiicinde dava acilmamasi, yargi mercilerin-
ce nihai kararin verilmis olmasi veya uzlasma-
nin vaki olmasi gibi haller nedeniyle verginin
kesinlesmesi ve itiraz edilmeyecek duruma gel-
mesidir. Ortiilii kazanc dagitilan kurum nezdin-
de yapilacak diizeltmede dikkate alinacak tutar,
kesinlesen ve 6denen tutar olacaktur.

Ote yandan, yurt disi islemlerle ilgili olarak
yapilacak diizeltme islemleri de vergi anlas-
malari cercevesinde ve s6z konusu anlasmanin
imkan verdigi dlciide yapilabilecektir.

Diger taraftan, 60 numarali Katma Deger
Vergisi Sirkiilerinin “Gelir ve Kurumlar Vergisi
Kanunlarina Gore Kazancin Tespitinde Indirimi
Kabul Edilmeyen Giderler Dolayisiyla Odenen
KDV" bashkl 81.4. boliimde asagidaki acikla-
malar yapilmistir.

"KDV Kanununun 30/d maddesi uyarin-
ca, Gelir ve Kurumlar Vergisi Kanunlarina gore
kazancin tespitinde indirimi kabul edilmeyen
(kanunen kabul edilmeyen) giderler dolayisiyla
0denen KDV indirim konusu yapillamamaktadir.

Buna gore, faaliyetin yiiriitiilmesi icin ge-
rekli olan giderler disinda kalan, isle ilgili bulun-
mayan veya isletme sahibinin ¢zel tiikketimine
yonelik harcamalar niteliginde bulunan ve sair
kanunen kabul edilmeyen giderlere iliskin bel-
gelerde gosterilen KDV, mukellefin vergiye tabi
islemleri tizerinden hesaplanan KDV'den indiri-
lemeyecektir. Bu hitkmtin uygulanmasina ilis-
kin olarak asagidaki crnekler verilebilir:

- Ortiilii sermaye iizerinden 6denen veya he-
saplanan faiz, kur farklan ve benzeri giderler ile
transfer fiyatlandirmas: yoluyla ortiilii olarak da-
gitilan kazanclarin kurum kazancinin tespitinde
indirim konusu yapilmasi kabul edilmediginden,
bu giderler dolayisiyla 6denen KDV'nin de indirim
konusu yapilmasi miimkiin bulunmamaktadir.” %

L :

%(aynakga | References

1-Kurumlar Vergisi Kanunu

order to be able to perform this correction. That
the tax becomes definite is that no case is pre-
sented within the case presentation term, that
the juridical instances have made the final res-
olution or that the tax became definite due to
reconciliation and converts unobjectable. The
amount to be taken into consideration at the
correction before the hidden income distrib-
uted juridical person will be the amount which
became definite and was paid.

On the other side, also the correction pro-
cesses regarding abroad transactions will be
able to be performed within the frame of the
tax agreements and as allowed by the agree-
ment in question.

On the other side, following statements are
made in Section 8.1.4 with the title “"VAT Paid
Due to Costs Not Allowed to be Deducted at the
Determination of the Income According to the
Income and Corporate Tax Laws" of the Value
Added Tax Circular No 60.

"According to Article 30/d of the VAT Law,
paid VAT due to costs not accepted to be de-
ducted (legally not accepted ) at the determi-
nation of the income according to the Income
and Corporate Tax Laws are not allowed to be
deducted.

Accordingly, the VAT indicated on the docu-
ments related to costs except the costs needed
for the conduct of the activities, which are not
related to the business or which have the na-
ture of expenditures regarding the private
consumption of the business owner and other
legally not accepted costs will not be deducted
from the VAT calculated based on the rateable
transactions of the tax payer. The samples be-
low can be given regarding the application of
this provision:

- Since it is not allowed to deduct interests
calculated or paid based on the hidden capital,
Exchange rate differences and similar costs
and hidden distributed incomes via transfer
pricing during the determination of the income
of the establishment, it is not possible to deduct

11 78N

the VAT paid due to these costs, too.” %

2-Transfer Fiyatlandirmasi Yoluyla Ortiilii Kazang Dagitimi Hakkinda Genel Tebligler
3-Gelir idaresi Baskanligi Transfer Fiyatlandirmasi Yoluyla Ortiilii Kazang Dagitimi
Hakkinda Rehber
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Izlenimler

Insanave Gelecege Dokunmak...

(gg%agé %Zgw%é/é yeéagf .

10. Ege insan Yonetimi Zirvesi

Touching the human and the nature...

3 Summits, 3 Cities, “The future will come with the talents...”
10. Aegean Personnel Management Summit

PERYON’Uin lic kentte yaptig rq Oya Demir, who had participated to
yonetim zirvelerine katilan oya ;MiR the management summits held by
Oya Demir bu konudaki PERYON in three cities, transmits us
izlenimlerini bizlere aktariyor. herimpressions regarding this issue.
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Impressions

nirlar ortadan kalkiyor. O kadar cok sey

parmagimizin ucundaki, zaman / mekan
kavramlar1 anlamsizlasiyor. Zamani ve mekani
kaybettigimiz glinimiizde degismeyen tek sey
‘insan’ . Hersey ‘insan’la baghyor. Hayat insanla
bashyor..Glinden giine, gittikce daha cok ken-
dini hissettiren insan fakttrii yasadigimiz sti-
recte bakis acilarinin, durusun, sdylemlerin bir
ulkeyi, toplumu ve sirketleri nereden nereye
getirebileceginin en cnemli gostergesi.

Ve PERYON - Tiirkiye Insan Yonetimi Der-
negi, subeleri ile birlikte kuruldugu giinden iti-
baren hayati belirleyen ‘insan’'a dokunuyor.

PERYON her yil Ege, Gliney Marmara, Gti-
neydogu Anadolu, ic Anadolu, Trakya ve
Merkez sube olmak tizere insan kay-
naklarn alaninda egitimler, semi-
nerler, bilgilendirme toplanti-
lari, Insan Yonetimi Kongre
ve Zirveleri diizenliyor. Bu
yi, hizla akan zamana
yetisebilmek adina cok
cahsirken, bu organi-
zasyonlarin  hepsine
olmasa bile bir kismi-
na katilma sans: ya-
kaladim. ic Anadolu,
Gliney Marmara ve
Merkez'in diizenledigi
organizasyonlar ken-
dime hafif sitemlerle
kacirmus olsam bile; Ege
Zirvesi, Trakya ve Giiney-
dogu Anadolu Kongreleri ile
insana dokundum.

Once izmir'de; hayal sehrin-
de bir hayale ortak oldum... Aylarca
devam eden ¢alismalarin, planlamalarin,
enince ayrintisina kadar her asamanin tek tek,
ust uste eklenerek gerceklestirilen iki giin-
lik bir zirvenin heyecanim yasadim. Gelecek
Yeteneklerle Gelecek... 10. Ege Insan Yonetimi
Zirvesi.. Yasar Universitesi Alsancak Kampii-
sii.. Ana temaya bayildim..Oldukca genc bir
niifusa sahip tilkemizde; yaraticliklari, yete-
nekleri ile binlerce insan kaynagi..Peryon Ege
Subesi zirve ile bu anlamda bence ¢ok biyiik
bir vizyona kapi acti... Gelecegimizi yetenekler
belirleyecek... Universitelerimizde, is diinya-
sinda gelecek ve yetenek; Yetenekler nasil bu-

Z aman akiyor. Diinya hizla degisiyor. S1-

imeis flowing. The world is changing rapid-
I ly. The borders are disappearing. There are
so many things at the tips of our fingers,
notions of time/location become meaningless. The
only thing which doesn't change at present time,
where we lose time and location, is the “person”.
Everything starts with the "person”. Life begins
with person.. The human factor which progres-
sively makes itself be felt more from day to day, is
the most indicator for from where to where point
of views, attitudes, statements can carry a coun-
try, the society and companies.

And PERYON - the Turkish Personnel Man-
agement Society — is touching with its branches

since the date of its foundation the "human", who
determined the life. PERYON is organiz-
ing every year trainings, seminaries,
r information meetings, Personnel
Management Congresses and
Summits in the field of hu-
man resources by its Ae-
gean, Southern Marmarq,
South-East Anatoliq,
Central Anatolia, Trace
branches and its Head-
quarters. This year,
whilst working hard
in order to catch the
rapid flowing time, I had
to opportunity to at-
tend some of these or-
ganizations when not all.
Even if have missed the
1.\1 organizations prepared by
4 the Central Anatolia, South-
ern Marmara branches and the
Headquarters with light remon-
strance against myself; I have touched
the human by the Aegean Summit, Trace

and South-East Anatolia Congresses.

First in Izmir, I shares a dream and a dream
city.. I have experienced the excitement of a 2
days' summit, result of months lasting works,
plans, where each stage is added one by one un-
til its least detail one above the other. The Future
Will Come with the Talents... 10th Aegean Person-
nel Management Summit... Yasar University — Al-
sancak Campus.. I loved the main theme... In our
country with a rather young population; thousand
of human sources with their creativity, talents..
According to me has the Peryon Aegean Branch
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Uc zirvenin de ortak bir mesaji var:
Gelecek Yeteneklerle Gelecek

lunur?; Bakmak ve gormek ?; Gelecek 10 yil ve
insan Kaynaklari; Yetenekleri nasil bir gelecek
bekliyor?; Yetenekleri bulmak mi1 6nemli yoksa
bulduklarimz tutmak mi?..Hakan Urganci'min
sunumu ile birbirinden degerli konular1 birbi-
rinden renkli, bilgi birikimi ve tecriibe anlatty,
paylasty

Sunay Akin ve Nasuh Mahruki'nin konus-
malariise bir yandan bizi zirveye cikarirken di-
ger yandan giinimiiz gercekleri ile kars: kar-
siya kalmamiz ve bulundugumuz noktay: bir
kez daha sorgulamamizi sagladi.

Ege'den sonra Trakya Subesinin dizen-
ledigi 7. Perytn insan Yonetimi Kongresi icin
Corlu'ya uzandik. Insana ve ise dair hersey..
«{retim unsurlarinin icinde en 6nemlisi insan.
Her sey insanla baslhyor. Bunun sifresi de sev-
giden geciyor...” Kongrede Tekirdag Valisi Ali
Yerlikaya'nin acilis konusmasinin bu ctimlesi
bence sadece kongrenin degil; ginimiiziin en
can alicl cimlesiydi..

Vatan Sasmaz'in degerli sunusu ile basla-
yan program iki giin boyunca Trakya'da Sa-
nayici olmak, Sosyal Medya ve Yeni IK Donemi,
10 yil sonra IK vizyonu, Yeni insan Kaynaklari,
Tiirkiye'de insan Kaynaklar1 MozalK, Gelecek-
te Is ve Insan, Yetenek Yonetimi, Duygusal Zeki
Kurum Kiltiriinin Mobingle Miicadeledeki
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has opened the gates for a very large vision in this
sense... Our future will be determined by the tal-
ents.. Future and talent in our university, in the
business world; How are talents detected?; Look-
ing and seeing ?; The Next 10 Years and Human Re-
sources; What for a future is awaiting the talents?;
What is important; to find the talents or to hold the
ones we have found?... Themes, each more valuable
than the other, are shared by Hakan Urganct with
his knowledge accumulation and experience, each
more colorful tan the other, in his presentation.
And whilst the speeches of Sunay Akin and Nasuh
Mahruki shifted us to the peak on one side, they
provided that we faced the reality of the present
day and that we once more inquire the position we
are in. We reached to Corlu after the Aegean of the
7th Peryon Personnel Management Congress or-
ganized by the Trace Branch. Everything related to
the person and work... “The most important among
the factors of the production, the human. Every-
thing starts with the human. And the code of thisis
love..." This sentence in the opening speech of the
Governor of the Province Tekirdag, Ali Yerlikaya,
at the congress was not only the most fateful sen-
tence of the congress, but of the present day...

The program, which started with the presen-
tation of Vatan Sasmaz continued two days with
discussions on the themes Being an Industrialist in
Trace, Social Media and the New HR Period, HR Vi-
sion 10 Years Later, New Human Resources, Human
Resources in Turkey Mosaic, Business and Human
in the Future, Talent Management, The Position of
Emotional Smart Organization Culture At the Fight
Against Mobbing, Vodafone Red Academy Crea-
tive Training and Development Application, Flex-
ibility in Working Life. The unique presentation of
Sunay Akin and Ali Poyrazoglu has added another
color and taste... And all PERYON Regional Chair-
men came together for the first time at the Trace
Congress, one of the summits organized by the
regions during the year on different dates, where
the Trace Chairman Mr. Ozber Cetin was the mod-
erator. The participation of the Aegean Region, Mr.
Serdar Kalaycioglu, the Southern Marmara Region,
Mr. Ogtin Yildiz, the Central Anatolian Region, Mr.
Erdal Usluer, The South-East Anatolian Region,



Impressions

Yeri, Vodafone Red Akademi Yaratic1 Egitim ve
Gelisim Uygulamalari, Calisma Hayatinda Es-
neklik konularinin tartisiimasi ile devam etti.
Sunay Akin ve Ali Poyrazoglu'nun essiz sunu-
mu ise ayr1 bir renk ve tat katti...

Ve yil icinde degisik tarihlerde Bolgeler ta-
rafindan gerceklestirilen zirvelerinden biri olan
Trakya Kongresi'nde ise ilk defa hiitiin PERYON
Bolge Baskanlari, Trakya Baskam Ozber Ce-
tin'in moderatorliigtinde bir araya geldiler. Ege
Baskani Serdar Kalaycioglu, Gliney Marmara
Baskar Ogiin Yildiz, ic Anadolu Baskan: Erdal
Usluer, GlineyDogu Anadolu Baskani Burak
Aybey'in katilmast; bolgeler arasi iletisimin en
glizel orneginin sergilenmesi ve bu bolgelerde-

ki IK uygulamalarimn paylasiimasi acisindan
oldukca yararhyd.

Corlu'dan sonra buyilll sehir; Gaziantep.
PERYON Giineydogu Anadolu Subesi ev sahip-
liginde gerceklestirilen is ve insana dair hersey
ana temal 6. Giineydogu Anadolu insan Yone-
timi Kongresinde 6zel ve kamu sektorintin bir
birinden 6nemli temsilcileri bir araya geldi.

Global diinyada; is diinyasiun gelecek ve
insan yonetimine bakis acisi, on yilda IK'nin
geldigi nokta ve gelecek 10 yil, Balik tutmay:
ogrenmek, etkili iletisim ve insanlar tanima
sanati ve biz insan yonetimine nasil bakiyoruz
ana basliklarn altinda insan kaynaklar: alanin-
da ki sorunlar ve ¢oziim onerileri masaya ya-
tirildi. Her ti¢ ilde de ev sahibi olarak konusma
yapan Tiirkiye Baskani Yigit Oguz Duman (TAV
Havalimanlar1 Holding insan Kaynaklari Direk-
torii) insan kaynaklarinda gelinen nokta, gele-
cek beklentileri, bir STK olarak her gecen giin
biytiyerek gerceklestirdikleri calismalar1 ve
hedeflerini anlatarak insan yonetimi alanina

Allthree
summits
have ajoint
message: The
Future Will
Come with
the Talents

Mr. Burak Aybey; was very fruitful in terms of pre-
senting the best sample for the communication
between the regions and sharing the HR applica-
tions in the regions. After Corlu the enchanted city;
Gaziantep. The representatives of the private and
public sector, each more important than the other,
came together at the 6th South-East Anatolian
Personnel Management Congress realized under
the hosting of the PERYON South-East Anatolia
Branch with the main theme "Everything Regard-
ing Business and Personnel”. The problems and
solutions in the field of human resources are dis-
cussed under the main titles point of view of the
business world to the future and personnel man-
agement, the point achieved by HR in 10 years and
the next 10 years, learning to fish, efficient com-
munication and the art to learn people and how do
we see personnel management in the global world.
Turkey Chairman Mr. Yigit Oguz Duman (TAV Air-
ports Holding Human Resources Director), who
has held a speech in all three cities as the host, has
brought a different perspective to personnel man-
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farkh bir bakis acisi getirdi.

Oniimiizdeki ginlerde merkez ve subelerde
genel kurul calismalarini tamamlayacak olan
PERYON yeni yonetimleri ile birlikte oldukca
yogun bir doneme baslayacak. 2014 yilinda da
devam edecek etkinliklerin yanisira; 2016 y1-
linda Diinya insan Yonetimi Kongresi'ni Tiirki-
ye'de gerceklestirecekler.

[zmir'in essiz bahar riizgarindan, Trak-
ya'nin yagmurlu ve firtinali havasina; oradan
da yazdan ¢alinmis glinesli bir kis glintinti ya-
sadigimiz Gaziantep'in ge¢gmise uzanan sokak-
larinda, Bakircilar carsisinda baharat kokular:
arasinda, ZEUGMA Mozaik miizesinde yiizyil-
lar oncesinde kaybolurken, essiz mutfaklara ve
essizinsanlara dokunmak giini ve gelecegi bir
arada yasamak oldukca farkh birer deneyim
oldu. Gelecekten bugline, bugiinden gelecege
uzanan bu yolculuk sirasinda;

agement by talking about the point achieved in the
fleld of human resources, the future expectations,
the works they have realized as a NGO by growing
continuously and their objectives. PERYON, which
will complete their general assembly works in its
headquarters and its branches in the upcoming
days, will start a rather intensive period with its
new administrations. Along with the activities to
continue in 2014, too, they will realize the World
Personnel Management Congress in 2016 in Tur-
key.. From Izmir's unique spring breeze to Trace's
rainy and stormy weather and from there to Gazi-
antep's, to experience in its streets, which stretch
out to the past, among the fragrances of spices,
whilst getting lost in centuries ago in the mosaic
museum of ZEUGMA, to touch unique kitchens and
unique persons, to live the day and the future at
the same moment, was a rather different experi-
ence. During a voyage from past to present, from

Bugiin degil yarin bir yonetici olarak, bir
sirket sahibi ya da sanayici olarak isinize sahip
cikmak istiyorsaniz; insan kaynagimz dogru
yOnetmelisiniz..Yeteneklerinize sahip cikma-
hisiniz.... Bugiin degil yarin bir calisan olarak
kariyerinizde ytikselmek istiyorsaniz; siirek-
li kendinizi yenilemelisiniz..Ayni anda farkh
alanlarda kendinizi gelistirmelisiniz...

Bugtin degil yarin da var olmak istiyorsa-
niz; kisa vadeli ¢coztimler degil uzun vadeli stra-
tejiler olusturmalisiniz... Bugiin degil yarin da
basarili olmak istiyorsaniz; mutlu orgiitler ve
mutlu insanlar yaratmalisiniz...

Ve [zmir'den Gaziantep'e uzanan yolculukta
insana dokunmann sirr1 sanirim tek bir cim-
lede var... Gelecek Yeteneklerle Gelecek...
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present to the future; As a manager, not today but
tomorrow, if you want to care of your business as a
company owner or a manager; you have to man-
age your human resources correctly..You have to
protect your talents... You need to renew yourself
if you want to progress with your career, not today,
but tomorrow... You have to develop yourself in dif-
ferent areas at the same time... If you want to ex-
ist not only today, but also tomorrow; you have to
establish long termed strategies, not short termed
solutions... If you want to be successful not only to-
day, but also tomorrow; you have to create happy
organizations and happy people..And I suppose
the secret of touching the human in a voyage ex-
tending from Izmir to Gaziantep is hidden in a single
sentence... The Future Will Come with the Talents...



Impressions

PERYON PERYON
(Tiirkiye Insan (Turkish Personnel
Yonetimi Dernegi)

Management Society)

Turkiye'de Insan Yénetimi alaninda ku-
rulmus ilk sivil toplum kurulugu olan PERYON
(Turkiye insan Yénetimi Dernegi) 3 bine yak-
lagan Uye sayisi ile 6zel sektorde istihdam edi-
len yaklasik 2,5 milyon calisan ve 1147 kuruma
ulasarak insan Yonetimi alanindaki profes-
yonellerin gereksinimlerine 40 yildir hizmet
sunuyor. istanbul Merkezi’ne bagli 5 bolgede
subesi bulunan PERYON, istihdama katki
saglayan, mesleki gelisimi destekleyen plat-
formlarin olusturulmasina &nctiltik ediyor. is
diinyasl, kamu, {niversite l¢geninde bagla-
yici, gliclendirici calismalar gerceklestiren
PERYON, uygulamalari ile mesleki egitimin
yayginlasmasina ve istihdamin arttiriimasina
katki sagliyor. insan kaynag profesyonelleri-
nin yani sira, her sektdrdeki yoneticiler, insan
kaynaklari alaninda danismanlik yapanlar,
akademisyenlerve tiniversite 6grencileri PER-
YON?e iiye olabiliyor. PERYON - Tiirkiye insan
Y&netimi Dernegi Subeleri 25 Ocak 2014 yari-
hinde genel kurullarini tamamladi. Ege Sube-
sinde Serdar Kalaycioglu, Giineydogu Ana-
dolu Subesi’nde Burak Aybey yeniden bagkan
olarak secilirken; i¢ Anadolu Subesinin yeni
Bagkani Elif Ejdar OZEL , Gliney Marmara Su-
besinin yeni baskani ise Levent OZGENGEL
oldu. Trakya Subesi’nde ise genel kurul bir kag
ay sonra gerceklestirilecek. ilki ustur. %

PERYON (Turkish Personnel Management
Society), the first non-governmental organization
founded in Turkey in the field of Human Engineering,
has reachedwith its nearly 3,000 members 2.5 Million
employees employed in the private sector and 1147
establishments and provides since 40 years services
regardingthe needs of the professionalsin the field of
Human Engineering. PERYON, which has branches in
regions subordinated to the Istanbul Headquarters,
plays the role of a pioneer regarding the establish-
ment of platforms, which contribute to the employ-
ment and support the professional development.
PERYON, which conducts binding, strengthening
activities in the business world, public and university
triangle, contributes to that professional trainings
become widespread and the increase of the employ-
ment. Beside human resources professionals can
those providing consultancy in the field of human
resources, academicians and university students
become a member of PERYON. PERYON Turkish
Personnel Management Society Branches have held
their General Assembly on January 25th 2014. Whilst
Mr. Serdar Kalaycioglu is selected again as the Chair-
maninthe Aegean Branch,and Mr. Burak Aybey inthe
South-East Anatolian Branch, Miss Elif Ejdar OZEL
became the new Chairman of the Cental Anatolian
Branch and Mr. Levent OZCENGEL of the Southern
Marmara Branch. And the General Assembly in the
Trace Branch will be realized ina couple of months. %
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Z€onomic
Development
Attempts of

Kazakhstan

Diinya’da enerijifiyatlariarttikca
ithal eden Glkelerin de ihtiyaclarini
karsilayabilecek gtivenli ilke
arayislariartmakta. Bagta Cin olmak
tizere pek cok lilke Kazakistan’a
yaklasma ¢abasiicinde. AB’de eneriji
glivenligi acisindan Kazakistanile
yakindanilgilenmekte.

The more the energy prices increase
in the world, the more the searches
for reliable countries able to meet
the needs of importing countries
increase. Many countries, lead

by China, effort to get closer to
Kazakhstan. The EU s closely
interested in Kazakhstan with
regards to energy safety, too.



Kazakhstan

untimiizde Kazakistan diinyanin en
G onemli petrol retici ve ihracatcilarin-

dan biridir. Sovyet ekonomisinin tarim,
hammadde tedarikgisi iken, komsu Orta Asya
cumbhuriyetleri gibi de ayrica askeri sanayi sek-
toriinde 6nemli bir rol tistlenmistir. Bagimsizlik-
tan sonraki yillarda merkezi planlamadan piyasa
sistemine gecisi kolay olmadi. Bu yillarda, Kaza-
kistan piyasa ekonomisi ile demokratik bir dev-
let kurmak icin karmasik, siyasi, ekonomik ve
sosyal reformlarin uygulanmasinda onemli iler-
lemeler kaydederken tilkenin gecis doneminde
siyasibozukluklar1 yasamamis olsa da, cok sayi-
da ekonomik, sosyal ve cevresel zorluklarla kar-
s1karsiya kaldig1 da bir gercektir.

Bagimsizhginin ilk yillarinda bir ekonomik
gerileme sdzkonusudur. Bu ekonomik bozul-
ma 1930’larin Buyiik Buhran sirasinda yasanan
kayiplarla bile mukayese edilebilir derecededir.
Ornegin genis kapsamli enflasyon 90'h yillarin
ortasinda 3000% kadar yillik artis kaydetmek-
teydi.

Kazakistan son yirmi yildaki devlet islet-
melerinin diizenlemelerini asgariye indirme ca-
balar1 ve ozellestirme yoluyla bugtin genellikle
Bagimsiz Devletler Toplulugu tilkeleri arasinda
bu konuda daha fazla mesafe kaydetmis olarak
kabul edilmektedir. Ornek olarak bélgedeki en
giiclii bankacilik sistemi Kazakistan'mkidir. Ulke
halen serbest piyasa ekonomisini kurmak ve
desteklemek icin tasarlanmis ekonomik reform
programini izlemektedir.

t present is Kazakhstan one of the most
A important oil producers and export-

ers of the world. Whilst it was the ag-
riculture, raw material supplies of the Soviet
economy, it had undertaken an important role
at the military industry sector as the neighbor-
ing Central Asian republics. The transition from
the central planning to the market system af-
ter the independence was not easy. Even if the
country has experienced political deteriorations
in the past period whilst Kazakhstan recorded
Important progresses at the implementation of
complex, economic, political and social reforms
during this period in order to establish a market
economy and a democratic country, it is a fact
that it was confronted with diverse economic,
social and environmental challenges.

There was an economic regression during the
first years of its independence. This economic
deterioration is such to be comparable with the
losses experienced during great depression of
the 1930s. For example, the comprehensive in-
flation recorded increases up to annual 3,000%.

Kazakhstan is generally accepted to have
gained more ground among the Commonwealth
of Independent States via the efforts to minimize
the regulations of state owned establishments
and privatization during the last 20 years. For
example, the strongest banking system in the
region is that of Kazakhstan. The country still
follows a reform program, designed in order to
establish and support the free market economy.
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Tablo: 12012 Diinya
Dogalgaz lhracati

Table: 1 2012 World
Natural Gas Export

Siralama Ulke Dogalgaz ihracati Rank Country Natural Gas
(m3) Export (m3)
1 Rusya 199,900,000,000 1 Russia 199,900,000,000
2 Norveg 99,750,000,000 2 Norway 99,750,000,000
3 Katar 94,310,000,000 3 Qatar 94,810,000,000
4 Kanada 92,400,000,000 4 Canada 92,400,000,000
5 Hollanda 57,750,000,000 5 Netherlands 57,750,000,000
6 Cezayir 55,280,000,000 6 Algeria 55,280,000,000
7 Endonezya 42,330,000,000 7 Indonesia 42,330,000,000
8 ABD 32,200,000,000 8 USA 32,200,000,000
9 Malezya 30,790,000,000 9 Malaysia 30,790,000,000
10 Avustralya 24,700,000,000 10 Australia 24,700,000,000
11 Trinidad ve 20,410,000,000 11 Trinidad and 20,410,000,000
Tobago Tobago
12 Misir 18,320,000,000 12 Egypt 18,320,000,000
13 Tirkmenistan 18,000,000,000 13 Turkmenistan 18,000,000,000
14 Almanya 16,190,000,000 14 Germany 16,790,000,000
15 Nijerya 15,990,000,000 15 Nigeria 15,990,000,000
16 Birlesik 15,650,000,000 16 UnitedKing- 15,650,000,000
Krallik dom
17 Ozbekistan 15,200,000,000 17 Uzbekistan 15,200,000,000
18 Bolivya 11,720,000,000 18 Bolivia 11,720,000,000
19 Oman 11,540,000,000 19 Oman 11,540,000,000
20 Libya 9,890,000,000 20 Libya 9,890,000,000
21 Brunei 8,810,000,000 21 Brunei 8,810,000,000
22 Burma 8,290,000,000 22 Burma 8,290,000,000
23 Kazakistan 8,100,000,000 23 Kazakhstan 8,700,000,000
24 iran 7,870,000,000 24 Iran 7,870,000,000
25 Birlesik 7,010,000,000 25 United Arab 7,010,000,000
Arap Emirates
Emirlikleri

Kaynak: http://www.indexmundi.com/g/r.aspx?t=50&v=138&I=en
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Source: http://www.indexmundi.com/g/r.aspx?t=50&v=138&I=en




Kazakhstan

Tablo 1'de gortilecegi gibi Kazakistan onemli
petrol ve dogal gaz rezervlerinden dolay: diinya
enerji pazarlarinda biiytik paya sahip olmustur.
Kazakistan'in stratejik hedefi kiiresel ekonomi-
ye entegre olmus, katma degeri yliksek olan ve
yiiksek teknolojiyi birlestiren, modern, cesitlen-
dirilmis bir ekonomi olmaktir.

Kazakistan'in ekonomik perspektifi ulusla-
rarasi ekonomik iliskilerini gelistiren, enerji ve
maden kaynaklarina yabana yatirim imkanlari
taniyan, sanayi ve tarim urtinlerini daha iyi pa-
zarlayan, lilkenin transit potansiyelini gercek-
lestiren, istthdam ve ihracati arttiran ve ytiksek
nitelikli uzmanlar yetistirme ile bire bir alakal-
dir. Enerji sektorii de bu hedeflere ulasmak icin
iyi bir zemin olarak goriilmektedir.

TATTREE RAWKD
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Yine de mevcut yapisal politikalarin temel
hedefleri cesitlendirilme ve petrol dis1 sekto-
riin gliclendirilmesi olarak ifade edilebilir. Bir
cok kalkinma ajanslari ve arastirma merkezleri
— baska bir deyisle gelistirme kurumlarn - ku-
rulmustur. Bu konuda hiikiimet daha yiiksek
katma deger sanayi cesitlendirilmesini destek-
lemek icin de tekno ve bilim parklan kurulma-
sina sicak bakmaktadir. Sanayi tilkesi olmakta
mesafe kateden Kazakistan'da madencilik faa-
liyetleri halen ekonomik biiytimenin temel kay-
naklarindan biri olmaktadir. Ulkenin sahip oldu-
gumineral hammadde rezervlerine bicilen deger
on trilyonlarca ABD dolaridir. Cinko, tungsten ve
barit'de kesfedilmis rezervleri ile diinyada birin-
ci, gimus, kursun ve kromit'de ikinci, bakir ve
florit'de {iciincl, molibden'de dordiincy, altin'da
altinci sirada yer almaktadir.
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Astobeseenin Table1 hasKazakhstan obtained
a great share in the world energy markets due toits
important oil and natural gas reserves. The strate-
gic objective of Kazakhstan to become a modern,
diversified economy with a high added value and
combined high technology, which is integrated into
the global economy. The economic perspective of
Kazakhstan is one to one related to developing the
international economic relations, allowing foreign
investments into the energy and mining resourc-
es, marketing industrial and agricultural products
better, realizing the transit potential of the country,
increasing employment and exports and training
high qualified specialists. And the energy sector is
seen as a good foundation in order to achieve these
objectives. Though can the main objectives of the
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structural policies expressed as the diversifica-
tion and the strengthening of the sectors except oil.
There have been many development agencies and
research centres — with other words, development
organizations - established. The government leans
toward the establishment of techno- and science
parks in order to support the diversification of the
industry with higher added value. Mining activities
are still the main sources of the economic growth
in Kazakhstan, which has progressed on the path
to become an industrial country. The deemed value
of the mineral raw material reserves of the country
are Trillions of US Dollars. It ranks at the first posi-
tion in the world with regards to the discovered re-
serves of zinc, tungsten and barite, the second po-
sition in terms of silver, lead and chromite, the third
position in terms of copper and fluorite, the fourth
inmolybdenum, the sixth in gold.
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Tablo: 2 2012 Diinya
Petrol lhracati

Siralama Giinliik Petrol
ihracati (varil)
1 Suudi Arabistan 7,635,000
2 Rusya Federasyonu 5,010,000
3 iran 2,523,000
Birlesik Arap 2,395,000
Emirlikleri

5 Norveg 2,184,000
6 Irak 2,170,000
7 Kuveyt 2,127,000
8 Nijerya 2,102,000
9 Kanada 1,929,000
10 ABD 1,920,000
1 Hollanda 1,871,000
12 Venezuela 1,871,000
13 Angola 1,851,000
14 Cezayir 1,694,000
15 Libya 1,580,000

16 Meksika 1,511,000
17 Kazakistan 1,390,000
18 Singapur 1,374,000

19 Birlesik Krallik 1,311,000
20 GlneyKore 1,100,000

Kaynak: http://www.indexmundi.com/g/r.aspx?t=20&v=95&I=en

Onemli petrol ve dogal gaz rezervleri bati
bolgelerinde yogunlasmaktadir. Tablo 2'de
gorildiigii gibi gliniimiizde iilke diinyanin en
onde gelen petrol treten grubu icerisindedir.
Petrol ve gaz kondensat hacimleri bir yilda 80
milyon ton'u asmaktadir. Planlara gore cikari-
lacak yillhik miktar 2020 yilina kadar 120 milyon
tonu bulacaktir. Su anda Kazakistan teyit edil-
mis petrol rezervleri acisindan diinyada doku-
zuncu sirada yer almaktadir. Bunun yar sira,
ulke uranyum rezervleri konusunda diinya
ikincisi, komiir rezervleri bakimindan ise diin-
ya pazarinda sekizincidir.

Kazakistan Orta Asya'da pazar lideri haline
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Cumhurbagkani Nazarbayev iilkesini
canlandirmak ve gelecege tagimakicin
caba sarfetmekte. Ustiine egildigi en
dnemli konuinsan kaynaklari ve kaliteli
egitim. Gelecek nesilin Kazak¢a, Rusca
ve ingilizce bilmesini sart kosmakta.

gelmis ve kendisini Cin ve Avrupa arasinda bir
gecis rotasi olarak da konumlandirmaktadir.
Ayrica ekonomisini cesitlendirmek icin ak-
tif olarak calisirken de yeni mineral zenginligi
kullanmak icin farkh yollar aramaktadir. Gelis-
mekte olan piyasalarin en dinamik olanlarin bi-
risinde bu cabalar, bilytiiyen bir ortadirek sinifi
ile birlestiginde, yeni firsatlar kollayan yabanci
firmalar icin ticaret ve yatirim imkanlari sagla-
maktadir. Ozellikle bu konuya dair yabana ya-
tirnmailar icin seffaf, cazip ve etkili is ktilturint
gelistirmek icin emek sarfetmektedir.

Kazak yetkililer ekonomik reformlarin uy-
gulanmasi konusunda gercekci davranip alter-
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President Nazarbayev efforts to vitalize its
countryandto carryittothe future. The
most important issue he pays attention
tois human resources and education. He
stipulates that the future generation must
know Kazakh, Russian and English.

The important oil and natural gasreserves are
concentrated in the western regions. The country
is, as to be seen in Table 2, in the leading oil pro-
ducing group of the world. The oil and gas con-
densate volumes exceed 80 Million tons per year.
According to the plans will the amount to be ex-
ploited reach 120 Million tons per year until 2020.
Kazakhstan ranks at the moment in the ninth
position with regards to the confirmed mineral oil
reserves. Beside this, the country is the second
in terms of the uranium reserves, and eighth in
terms coal reserves in the world market.

Kazakhstan has become the leader in Central
Asia and locates itself as a transit route between

Table: 2 2012 World
Oil Export

Country Daily Oil Export
(barrel)
1 SaudiArabia 7,635,000
2 Russian Federation 5,010,000
3 Iran 2,523,000
United Arab 2,395,000
Emirates
5 Norway 2,184,000
6 Irag 2,170,000
7 Kuwait 2,127,000
8 Nigeria 2,702,000
9 Canada 1,929,000
10 USA 1,020,000
11 Netherlands 1,871,000
12 Venezuela 1,871,000
13 Angola 1,851,000
14 Algeria 1,694,000
15 Libya 1,580,000
16 Mexico 1,571,000
17 Kazakhstan 1,390,000
18 Singapore 1,374,000
19 United Kingdom 1,317,000
20 South Korea 1,700,000

Source: http://www.indexmundi.com/g/r.aspx?t=20&v=95&I=en

China and Asia. In addition, whilst actively strug-
gling in order to diversify its economy, it seeks for
different ways to utilize its mineral richness. They
provide trade and investment possibilities for
new opportunities searching foreign companies
when these efforts in one of the most dynamic
ones of the developing markets are combined
with a growing middle class. It makes efforts in
order to develop a transparent, attractive and ef-
ficient business culture regarding foreign inves-
torsrelated to particularly this issue.

Kazakh authorities handle realistic with re-
gards to the implementation of the economic
reforms and are aware of that there is no alter-
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Kazakistan sadece petrol
devidegil. Dinya’da glimuis
ve kursun tiretiminde ikinci,

bakirdati¢linclivealtin'da
altincisirada.

Kazakhstanis not onlyan oil
giant. [t ranks at 2nd position
inthesilverandlead
production, 3rd positionin
copper productionand 6th
positioningold production
inthe world.

natif olmadiginin farkindalar. Sorun is ortamim
gelistirmeyi amaclayan ve gerekli diizenleme-
leri iceren yeni yasalarin yerel diizeyde, yerel
yonetimler tarafindan hayata yanlhs gecirilme-
sinde yatmaktadir. Buna ragmen kKisi basina
diisen GSYIH 1991'de kazanilan bagimsizhiktan
sonra 16 kat artrstir - S700 dolardan $12,000
dolara qikmustur.

"Asya Kaplan" lar1 olarak adlandirilan hizla
gelismekte olan glineydogu Asya ilkeleriyle
karsilastirildiginda bile bu olaganiistii bir so-
nuctur. Bu zaman stirecinde yabana yatirim
olarak S150 milyari da Kazakistan kendisine
cekmeyi basarmistir. Bu rakam ise Orta As-
ya'ya akan tim yatinnmlarin toplam miktarin
yaklasik 70%'ini tegkil etmektedir. 1 Haziran
2012 tarihi itibariyla da tilkenin uluslararasi re-
zervleri S 85 milyar olarak aciklandu.

Kazakistan'in altyapi, modernizasyon ihti-
yacinin basiu ozellikle yollar, ulasim ve tele-
komtinikasyon cekmektedir. Asya Kalkinma
Bankasi (ADB) ve Avrupa imar ve Kalkinma
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native for this. The problem is lying in the wrong
implementation of the new laws, which address
the development of the business environment
and contain the necessary regulations, by the lo-
cal administration in the local level. Though this
has the GDP increased since the independence in
199116 fold and rose from 700 USD to 12,000 USD.

This is an extraordinary result, even when
compared with the rapidly developing South-
East Asian companies, which are called the
“Asian Tigers". And Kazakhstan has achieved

during this time to attract foreign investments
with a volume of 150 Billion US Dollars. And
this amount constitutes 70% of all investments
flowed to Central Asia. And the international re-
serves of the country are declared to be 85 Billion
US Dollars as of June 1st 2012.

The infrastructure, modernization needs of
Kazakhstan are particularly lead by the roads,
transportation and telecommunication. The
Asian Development Bank (ADB) and the Euro-
pean Bank for Reconstruction and Development
(EBRD) are financing all infrastructure, finance,
corporate and agricultural projects in the coun-
try. It is traditionally given great heed to the ag-
ricultural sector in the country. Kazakhstan is
among the first 10 grain exporters of the world
and one of the frontrunner leaders with regards
to the flour export, too. Whilst the well developed,
cultivatable soils in the north are preferred for
Agriculture, Kazakhstan is also well known for
its orchards, vineyards and pumpkin fields. And
stockbreeding is a leading branch of agriculture.
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Bankas: (EBRD) iilkedeki biiyiik altyapi, mali,
kurumsal, tarim projelerini finanse etmekte-
dir. Geleneksel olarak tilkede tarim sektoriine
biiytiik ilgi gostermektedir. Kazakistan diinya-
nin ilk 10 tahil ihracatcilan arasinda ve de un
ihracatinda da en 6nde giden liderlerden biridir.
Tarim icin kuzeyde iyi gelismis olan - ekilebilir
topraklarda tercih edilirken, Kazakistan aym
zamanda bahgeleri, tiztim baglar1 ve kabak tar-
lalariile de tarunir. Hayvancilik ise tarimin onde
gelen daldir. Bu baglamda saglk ve cevre gibi
alanlarda kiiresel yliksek standartlara ve en iyi
uygulamalara ulasabilmek icin ciddi yatirimlar
gerekmektedir. Tam da bu anlarda atihm yapan
firmalar kendilerine bircok is firsatlarinda uzun
vadede yarar saglayabilirler.

Kazakistan Asya kitasinda da "Yeni Ipek
Yolu" adinda biiyiik olcekli bir projeye destek
vermistir. Yeni Ipek Yolu bir baglant: olarak
tilkenin tarihi roliinti canlandirma ve bdlge-
nin bir biiyiik is ve transit merkezi, Avrupa ve
Asya arasinda bir koprii haline donusttirmeyi
amaclamaktadir. 2020 yihina kadar bu mega-
projenin uygulanmasi sonucunda tilkeden ge-
cen kargo trafik hacmini yaklasik olarak iki kat
artmasi ve en az 50 milyon tona erismesi 6n-
gortilmektedir. Dis ticaret acisindan bakacak
olursak Avrasya Gumrik Birligine tiye olma-
sindan dolay: Kazakistan'in birlik disi tilkelerle
ticareti daha kisith olabilir, zira Rusya'ya uyum
saglayabilmek icin cogu tarife seviyelerini art-
tirmak mecburiyetinde kalirken cesitli mal
kategorilerinde de benzer siirlamalar uygu-
lamak zorundadir. fthalatcilar icin baslica so-
runlar tilkedeki bolgelerin entegrasyonundaki
eksiklikler, standart olmayan ortak gtimriik
kod uygulamasi ve de belirsiz dokiimantasyon
gereksinimleri olarak ifade edilmektedir.

Kara ile cevrili bir tilke olan Kazakistan'n
sadece kapali olan Hazar Denizinde limanla-
r1 mevcuttur. Bundan dolay: diinya ticareti ile
btitinlesmek cok daha fazla emek ve esneklik
gerektirmektedir. Cografi biitinligii ve halen
de hatir1 sayilir etnik Rus azinliga sahip olmasi
nedenleri ile tilkenin jeo-stratejik perspekti-
fi sturhdir. En basta iki 6nemli komsusu olan
Rusya ve Cin ile iyi miinasebetlerde olmak
mecburiyetindedir. Rusya ve Cin hem Kaza-
kistan'n diinyaya aciim yollarin1 acmaktadir
hem de kendileri mithim pazarlardir. Cin'in
enerji pazari ise Kazakistan icin epey istah aci-

Serious Investments are necessary in this con-
text in order to achieve global high standards and
the best applications in fields like health and en-
vironment. Companies, which invest into exactly
these fields, can benefit long termed from many
business opportunities.

Kazakhstan has given in Asia support to a
large scale project with the name "“The New Silk
Road". The New Silk Road targets to revive the
historical role of the country as a connection,
and to convert the country into a great business
and transit centre, a bridge between Europe and
Asia. It is foreseen that the cargo traffic volume
willincrease two fold and reach at least 50 Million
tons by 2020 as a result of the implementation
of this mega-project. When we consider the for-
eign trade, since Kazakhstan is a member of the
Eurasian Customs Union, its trade with countries
except the union may be limited. For as much
as, whilst it was forced to increase its most tar-
iff levels in order to accommodate with Russiq,
it must apply similar limitations to diverse good
categories. The main problems for importers are
expressed as the deficits with regards to the inte-
gration of the regions of the country, non-stand-
ardized joint customs code application and the
uncertain document requirements.

Kazakhstan, which is a country surrounded
by land, has only harbours at the Caspian Seaq,
which is closed. Therefore needs the unifica-
tion with the world trade much more labour and
flexibility. The geo-strategic perspective of the
country is limited due to its geographical integ-
rity and having a tidy ethnic Russian minority. It
must first of all have good relations with its two
important neighbours, Russia and China. Russia
and China are both opening the gates of Kazakh-
stan to the world and are also important mar-
kets themselves. And we can say that the energy
market of China is rather appetizing for Kazakh-
stan. Whilst the need of China increases by every
year, Kazakhstan efforts to increase its share on
this issue, too. Kazakhstan will have much more
oil in close future when we remind that the pro-
duction in Kasagan, one of the largest oil fields
of the world, will start in October 2013. It is to be
seen that four strategies are implemented by Ka-
zakhstan in order to export more oil to China. The
first is to expand the existing pipe lines. A good
sample for this effort is the nearly doubling of the
existing Kazakhstan-China oil pipe line with an
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c1 oldugunu soyleyebiliriz. Cin'in ihtiyaci her yil
artarken Kazakistan da bu konuda kendi payi-
n1 arttirma ¢abas i¢indedir. Diinyanin en bii-
yik petrol sahalarindan biri olan Kasagan'da
Ekim 2013'de iiretimin baslayacagi hatirlanirsa
Kazakistan yakin bir zamanda ¢ok daha faz-
la petrole sahip olacaktir. Kazakistan'in Cin'e
daha fazla petrolihrac edebilmek icin dort stra-
teji baslattig1 goriilmektedir. flki mevecut boru
hatlarimin genisletilmesidir. Bu ¢abanin gtizel
bir ornegi de $667 milyon dolarlik bir yatirim
ile mevcut Kazakistan-Cin petrol boru hattinin
kapasitesinin yaklasik iki katina ¢ikarilmasidir.
ikinci strateji ise yeni boru hatlarinin insa-
sina baslamaktir. Kazakistan halihazirda Orta
Asya-Cin dogal gaz boru hatti tizerinden gaz
ihrac etmekte ve buna Karacaganak, Tengiz ve
Kasagan gaz alanlarindan elde edilen dogal gaz
tedariginin 2015 yilina kadar eklenmesi hedef-
liyor. Kazakistan Cin'e boru hatlan acisindan
Moskova'ya rakip oldugu gercegi de gdz oniin-
de bulundurulursa Astana'nin dikkatli bir den-
geleme politikasi izledigini gormekteyiz.

Bu arada Rusya da unutulmarmnus, maliyeti
S1.6 milyar dolar olarak saptanan Kartali-As-
tana gaz boru hattinin Karaganda ve Petropav-
lovsk'a kadar genisletilmesi ongoriilmektedir.
Bununla Kazakistan'in baskentine gaz tedarigi
saglanacak ve Rusya tizerinden {iilkenin bati-
sindaki Karacaganak alanindan Kuzey ve Orta
Kazakistan'da gaz sebekeleriinsa edilecektir.

Astana tarafindan uygulanan ticiincii stra-
teji ise Kazakistan Hazar Ulastirma Sistemi ile
ilgilidir. Aktau ve Kurik limanlarindan Bakii'ye
tankerlerle petrol tasinacak, Bakii-Supsa ve
Bakti-Tiflis-Ceyhan boru hatlarindan da pom-
palanmasi ongortilmektedir. Kasagan'da yeni
kesfedilen petrol yataklar: da ek boru hatlan
ile Aktau'ya baglanmasi icin insa edilecektir.
Bu nedenle de petrol ulasimu kara iizerinen
boru hatlari ile sinirh kalmayacaktir. Dordiincii
strateji yine bir boru hattiinsa etmek ile alakaly,
deniz altindan dogrudan Bakti-Tiflis-Ceyhan
boru hattina baglanmas: s6zkonusu olmak-
tadir. Sualti boru hatt1 teknik olarak miimkin
olsa da, proje'nin Rusya ve fran'in itirazlar1 ne-
deniyle bekletilmesi tercih edilmistir. Gorildi-
gl gibi her dort tedbirin de Kazakistan'in Cin'in
tiiketmek icin adeta yaristig1 enerji pastasin-
dan daha btiytik bir dilim koparmak icin calisti-
gin1 ve bunda kararh oldugunu gostermektedir.
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investment of 667 Million US Dollars.

The second strategy is to start with the con-
struction of new pipe lines. Kazakhstan is pres-
ently exporting gas via the Central Asia-China
natural gas pipe line and it targets to add the gas
supply obtained from the Karacaganak, Tengiz
and Kasagan gas flelds to that until 2015. When
we consider that Kazakhstan competes with
Moscow with regards to pipe lines to China, we
see that Astana follows an attentive balancing
policy.

Meanwhile, Russia isn't forgotten, too, and it is
foreseen to expand the Kartali-Astana gas pipe
line, which costs 1.6 Billion US Dollars, until Kara-
ganda and Petropavlovsk. Thus the gas supply
of Kazakhstan's capital will be provided and gas
networks from the Karacaganak area in the west
of the country to North and Central Kazakhstan
via Russia will be constructed.

And the third strategy applied by Astana is
related to the Kazakhstan-Kaspian Sea Trans-
portation System. Oil will be transported with
tankers from the Aktau and Kurik Harbours to
Baku, and it is foreseen that these are pumped
via the Baku-Supsa and Baku-Thilisi-Ceyhan
pipe lines. And additional pipe lines will be con-
structed in order to connect the new discovered
oil fields in Kasagan to Aktau. And therefore will
the oil traffic not be limited to land pipe lines.
And the fourth strategy is also related to the
construction of a pipe line, and it is about the
direct connection to the Baku-Thilisi-Ceyhan
pipe line under the sea. Though the sub-marine
pipeline is technically possible, it is preferred to
suspend this due to the objections of Russia and
Iran. It is to be seen that all four measures indi-
cate that Kazakhstan efforts to gain a greater
share from the energy cake, which China is vir-
tually trying to use up, and that it is determined
on thisissue,
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Tablo: 3 Kazakistan-2030 [ Table:3 Kazakistan-2030

Altyapi, 6zellikle ulagim ve iletisim

Infrastructure, particularly
transportation and
communication

s

Glic kaynaklari

Power sources

Yiiksek saglik, egitim
ve refah seviyeleri

High health, education ¢
and wealth levels

Kaynak: http://www.akorda.
kz/en/category/gos_prog-
rammi_razvitiya

Cumhurbaskanm Nazarbayev “Kazakis-
tan-2030" kalkinma stratejisini belirlediginde
Tablo 3'de gortilecegi gibi yedi uzun vadeli 6n-
celikleri siralamisti. Kendisinin acik¢a beyan
ettigi yeni hedef ise 2050'de Kazakistan'in Diin-
ya Ekonomik Forumunun "Kiiresel Rekabet”
listesinde ilk 30 ekonomi i¢inde olmasidir. Son
tahlillere baktigimizda 2012 - 2013 arasinda
Kazakistan bes yildir diisiise son vererek sira-
lamasin ytikseltmis ve su anda 144 tilke ara-
sinda 51 sirada yer almaktadir. Kazakistan'in bu
hedeflere varmasiicin Cin ile olan mevcut iliski-
lerini korumasi ve ilerletmesi yararh olacaktir.

Kazakistan Tiirk Diinyasinn cografi olarak
hem en biiyiigli, hem de Avrupa Giivenlik ve
ishirligi Teskilat1 gibi siyasal-giivenlik agirlikl
bir uluslararas: kurumun baskanhgin iistlen-
mis ilk devletidir. Cumhurbaskani Nazarbayev
de ekonomik gelismeyi en on planda tutmaya
Ozen gOsteren basarili bir lider vasfini koru-
maktadir. Oniimiizdeki on yilicinde Kazakistan
potansiyalini gerceklestirirse uzun bir uykudan
uyanmis enerji devi olarak saygi gorecektir. @

$ ekonomisine dayali iktisadi bilytime

¥ Profesyonel devlet tanimi

, Definition ofa
Professional state

Ulusal givenlik

National security

Siyasiistikrar ve
toplumsal uyum

Political stability
and social harmony

Yabanciyatirimlar ve ytiksek dlizey
ic tasarrufuicerenacik piyasa

Economic growth based on market econo-
my, which includes foreign investments
and a high level of internal savings

Source: http://www.akorda.
kz/en/category/gos_prog-
rammi_razvitiya

President Nazarbayev had, as to be seen in Ta-
ble 3, listed seven long termed targets when he had
determined the "Kazakhstan-2030" development
strategy. And the clear stated target by him for
2050 is that Kazakhstan becomes one of the first
30 economies in the "Global Competition"list of the
World Economic Forum. When we look at the last
analysis, Kazakhstan has the decrease of the last
5years between 2012-2013 and increased its rank-
ing and is at the 51st position among 144 countries
by now. That Kazakhstan preserves and improves
its relations with China will be useful in order to
achieve these targets. Kazakhstan is the largest
country of the Turkish world and in addition the
first country which undertook the presidency of an
international organization with political-security
weight like the Organization for Security and Co-
Operation in Europe. And President Nazarbayev
preserves his attribute as a leader, who elaborates
to keep economic development in the foreground.
Kazakhstan will be respected as an energy giant,
which woke up from a long sleep, when it should
realize its potential within the next 10 years. @
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Medya ile

tKilesimi

Uzerine Bir Arastirma”

A Survey on the Interaction of the
Turkish Diaspora in Belgium

Inthe migration story from Turkey
to Belgium, which started 50
years ago, the immigrants have
converted from “guest workers”
into “transnational citizens”and
constituted a “bridge between
Belgium and Turkey.

Fatma ORHAN
TAHRALI

oclerin streklilik ve gocmenlerin yer-

lesiklik kazanmalarina karsin, kiiresel-

lesmenin sundugu olanaklarla seyahat
etme maliyetinin azalmasi, medya ve iletisim
alanindaki gelismeler bireylerin adeta iki tilkede
birden yasamasina, tek bir tilke ve ulusa bagh ol-
dugu goriisiiniin zayiflamasina yol agmaktadir.
Bireyler kimliklerini, tek bir iilkeye bagh olma-
dan gelistirmekte ve kiiltiirel, dini, etnik faali-
yetlerde bulunarak goc ettikleri yerler ve gel-
dikleri tilkeler arasinda koprii olusturmaktadir.
Tiirkiye'den Belcika'ya 50 yil 6nce baslayan goc
hikayesinde gdcmenler ulusotesi baglar saye-
sinde, "misafir iscilerden” "ulusotesi yurttaslara”
dontiserek Belcika ve Turkiye arasinda bir koprii
olmuslardur.

Belcikalh-Turklerin hem anavatanlari Tir-
kiye'ye hem de Belcika'ya duyduklar aidiyet ve
kimlik olusum stirecinde, medyanin onemli bir
roli bulunmaktadir. Bu calismada, Belcika'daki
Tiirk Diasporasinin kimlik insa stirecinde med-

hough the migrations gain continuity and
the immigrants gain sedentariness, that
the traveling costs decrease with the pos-
sibilities provided by the globalization, the develop-
ments in the fields of media and communication
result in that the individuals virtually live in two
countries at the same time, in the weakening of the
concept to be bound to a single country or a sin-
gle nation. The individuals develop their identities
without being bound to a single country and con-
stitute a bridge between the places they migrated
to and the countries where they come from by
conducting cultural, religious, ethnic activities. In
the migration story from Turkey to Belgium, which
started 50 years ago, the immigrants have con-
verted from "guest workers" into "transnational
citizens" and constituted a "bridge" between Bel-
gium and Turkey.
The media played an important role at the feel-
ing for belonging to both their homeland Turkey
and Belgium and the identity development process
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ya tiketim alskanliklan ve iletisim bicimleri
ele alinmaktadir. Kullanilan kiltiirel simgeleri
incelemek ve go¢menlerin medyayla kurduklan
iliskiyi ele almak diasporik Oznelerin ulusasiri
alanlarda olusan kimliklerini ¢oziimlememi-
ze yardimal olacaktir. Bu calismada, ulusasiri
medyanin, Belcika'daki Turk Diasporasindaki
diasporik Oznelerin anavatanla olan aidiyetini
pekistiren bir arag oldugu, kiiltiirel, etnik, ko-
lektif kimliklerini yeniden tiretmelerine katki
sagladigl savunulmustur. Ayrica ulusasiri bag-
lar sayesinde, diasporik kimliklerin, yasadiklan
devletin hegemonyasindan kismen kurtularak
farkl kimlik olusum stirecleri yasadiklar vur-
gulanmaktadir.

Teknolojik gelismeler, iletisim ve ulasim-
daki kolayliklar, gocmenlerin goc¢ stireclerini
yasayis bicimlerini derinden etkilemistir (Ver-
tovec, 2004, s.970). Bu gelismeler, gécmenle-
rin eskisinden farkh olarak yeni bir toplumsal
diizeni olusturduklarina isaret etmektedir. Bu
toplumsal diizen cok yonli toplumsal iligkileri

olusturmakta, gocmenin goc hikayesinin,

A goc ettigi tilkeyle simirl olmadigin gos-
/ termektedir (Glick Schiller vd., 1995,
M s.51). Kiiresel
hareketlilik
gocmenler
icin yeni sos-
yal bir alanin
olusumuna
neden olmak-
tadir. Bu alan

JOBS

of the Belgian-Turks. The media consumption hab-
its and communication methods of the Turkish Di-
aspora in Belgium during the identity creation pro-
cess is handled in this study. Examining the used
cultural symbols and addressing the relation of
the migrants with the media will help us to analyze
the developed identities of diasporic subjects in
the transnational areas. It is asserted in this study
that the transnational media is a tool which con-
solidated the belonging of the diasporic subjects in
the Turkish Diaspora in Belgium to the motherland,
contributed to them to regenerate their cultural,
ethic, collective identities. Beside this, it is empha-
sized that the diasporic identities have partially re-
lieved from the hegemony of the country they live
in and experienced different identity development
processes thanks to their transnational bonds.

Technological development, the facilities at the
communication and transportation have deeply in-
fluenced the migration processes, life styles of the

immigrants (Vertovec, 2004, p. 970). These develop-

.&a 2 B ikili hayatlar  mentsindicate that the migrants, different from the

\ & \ /" \ yasayan, iki  past, established a new social order. This social or-
\\ ef."f A e , dil konu-  der constitutes versatile social relations, indicates
\‘?‘; P ] \ san, iki  that the story of the immigrant isn't limited to the
%{? £ -f;-; 4*2 N tilke- country he migrated to (Glick Schiller et al, 1995,

; d e s5I). The global mobility results in the development

of a new social area for the immigrants. This are
consists of people, who live dual lives, speak two
languages, build themselves houses in both coun-
tries, live off transnational, regular and continuous
contacts and of which the number increases day
by day (Portes et al, 1999, s.217). The increase and
augmentation of the travelling and communication
possibilities along with the means of globalization
have expanded the "transnational” areas. At these
places, where transnational televisions, films and

18 IAU Busines Review / Mart-Haziran 2014



The Turks in Belgium

kendilerine ev yapan ve ulus simirlar asir1 di-
zenli stirekli kontaklar sayesinde gecimini sag-
layan, sayilar1 da glin gectikce artan insanlardan
olusmaktadir (Portes vd., 1999, s.217). Kiiresel-
lesmenin olanaklariyla birlikte seyahat ve ileti-
sim imkanlarimin artmasi ve ¢ogalmasi "uluso-
tesi” ya da "ulusasiri” alanlari genisletmistir.

Ulusotesi televizyonlarin, filmlerin ve gaze-
telerin kolaylikla ulasilabildigi, charter ucuslarla
anavatana yapilan seyahatler, anavatann tadiny,
kokusunu getiren iirtinlerle, anavatandan gelen
kiiltiir sanat urlinlerinin sergilendigi festivaller
ve bu festivallere yine yurttan katilan sanatcg-
larla, resmi ve dini bayramlarin kutlandig: goc-
menlerin goc ettikleri bu yerlerde, go¢menlerin
anavatani sadece zihinlerinde degil, bu tiir et-
kinlikler ve imgelerle yasamalari ve yasatmalari
miimkiin olmaktadir (Portes, 1999, 5.228). Ayrica
gocmenler ulusdtesibubaglarla, yasadiklari yer-
leri"evlerine” donustiirme deneyimi de yasarlar.
Mallarin ve sermayenin dolasimu ile Italya'daki
Fasli bir gocmen, Fas'ta bulacag: “evine” ait her
seyi, Italya'ya tasima ve oradaki yasadig yeri
“evine” doniistiirme imkam bulmaktadir (Verto-
vec, 2004, s.976) Gocle birlikte ortaya cikan sos-
yal, siyasal ve ekonomik iliskilerin s6z konusu
tilkelerin siurlan otesinde gelisen ulusasiri di-
namik bir alanlarin olusmasiyla, gocmenler ar-
tik tercihleriyle, oznellikleriyle goct sekillendi-
rebilecek yeni kaynaklar elde etmislerdir (Glick
Schiller vd, 1995, 48; Faist, 2003, s.36). Bu gelis-
melerle gocmenler somiirgeciligin, kapitalizmin
ya da endiistrilesmenin edilgen kurbanlari degil,
g0c¢ stirecinin karar alic, sosyal aktorlerine do-
niismiislerdir (Kaya ve Sahin, 2007, s.xxiii) Ulu-
sotesi gocmenler, ulusodtesi mekanizmalarla iki
toplumun parcalar: haline gelerek, kimliklerini
tek bir tilkeye bagh olmadan gelistirmektedir.
Ulusotesi kavramu bizi Belcika ile Tiirkiye arasin-
da 1964 yilinda imzalanan misafir isci go¢ hika-
yesinin gliniimiize uzanan stirecte geldigi nok-
tay1 anlamamiza yardimai olmaktadir.

196011 yillardan itibaren endistrilesme ve
sanayilesme gibi gelismelere paralel olarak, Bat1
tilkelerine gd¢ veren ilkelerden birisi de Tir-
kiye'dir. Giderek artan issizligin ontine gecmek
icin cesitli kalkinma politikalarn belirlenerek ve
bu sorunun sorunlarin ¢éziim icin yollar aran-
mustir. Bu ¢oziimlerden biri de isgiiciine ihtiyac
duyan tilkelere ikili anlasmalar imzalayip isglici
fazlasim ihra¢ etmek olarak dzetlenebilir. Tir-

newspapers can easily be accessed, with voy-
ages to the motherland by charter flights, products
which bring the taste, smell of the motherland, fes-
tivals where culture-art products from the moth-
erland are exhibited and again artists from the
motherland, where national and religious feasts
are celebrated, it is possible that the immigrantslive
and let live their homeland not only in their minds,
but also with such events and images (Portes, 1999,
p.228). Beside this experience the immigrants with
these transnational bonds to convert the places
they live into their “homes". A Moroccan immigrant
in Italy finds the opportunity to transport every-
thing related to his "home" he will find in Morocco
to Italy and to convert the place he lives there into
his "home" by the traffic of the goods and capital
(Vertovec, 2004, p.976). Now the immigrants have
procured new sources to shape the migration with
their preferences, their subjectivities by the estab-
lishment social, political and economic relations as
a result of the migration, a dynamic transnational
area, which developed beyond the border of the
country in question (Glick Schiller et al, 1995, 48;
Faist, 2003, s.36). With these developments be-
came the immigrants not the passive victims of
imperialism, capitalism or industrialization, but
converted into the decision making, social actors
of the migration process (Kaya and Sahin, 2007,
p.xxiii). Transnational immigrants become the part
of two societies and develop their identities without
being bound to a single country by the transnation-
al mechanisms. The term "transnational” helps us
to understand the position achieved by the guest
worker migration story, undersigned in 1964 be-
tween Belgium and Tur-
key, during the process
which reaches until
present. Turkey is one
of the countries which
supplied migrants to
Western countries as
of the 1960s in parallel
to developments like
industrialization.  Dif-
ferent development
policies are determined
in order to head off the
progressively Increas-
ing unemployment and
ways are searched for
in order to solve this
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kiye'de, ozel firmalarin "tercime ve is bulma”
ad: altindaki tesebbtisleriyle yurtdisina eleman
gonderme siireci baslatmistir. Bu yillarda Tiirki-
ye'de gozlemlenen gizli ve acik issizlik sebebiyle
bircok kisi daha yliksek maaslara sahip olmak
Umidiyle yurt disina yonelmistir. 1961'de Al-
manya ile ikili bir is glici mtibadelesi baslatilmis
daha sonra dal964te Avusturya, Belcika ve Hol-
landa, 1965'te Fransa ve 1967'de Isvec ile benzer
anlasmalar imzalanmustir. Belcika'ya Tirklerin
isci olarak goc hikayesi baslamustir (Abadan-
Unat, 2002, 5.42-43).

1970’lere gelindiginde, Avrupa'daki is gocl
"gecicilikten” "kalicihga” dogru yol almaya bas-
lamistir. Misafir iscilerin gecici bir stire kalp do-
necekleri diisiiniilerek yapilan bu anlasmanin
sonunda, bir kisim isciler tilkelerine donmiisler
ancak biiyiik bir kismu Belcika'da hayatlarina
devam etmislerdir. Max Frisch'in “Isgticii iste-
dik, insanlar geldi” soziiyle sdylenmek istenen,
g0¢ hareketinin istenilen zamanda biteceginin

mimkiin olmadigidir. Bu hareketler kendi di-
namiklerini gelistirir. Cogu zaman da gocmenler
g0¢ siireci esnasinda hayata iliskin planlarin ge-
listirir hatta hayatlarinda koklii degisiklere gitti-
g1 gorlilmektedir. Belcika'daki Tiirklerin misafir
iscilikten kalici sakinligi dontisme stirecleri, hem
gocmenlerin hem de yasadiklar tilkelerin sosyal
kiilttirel ekonomik hayatlarinda olan kokli de-
gisimlerinin bir ornegidir.

Ulusotesi baglarin goc hikayesini derinden
etkileyerek, Tiirkiye'den Belcika'ya go¢ eden
Tiirklerin hayatlarinda koklii degisimlere neden
oldugu goriilmektedir. Ayhan Kaya ve Bahar
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problem, these problems. One of these solutions
can be summarized as to subscribe bilateral agree-
ments with countries which needed labor force and
to export the surplus labor force. In Turkey, the
personnel export process has started by the ven-
tures of private companies under the name “trans-
lation and employment ", Many people have faced
to abroad with the hope to get higher wages due to
the hidden and clear unemployment observed in
Turkey during these years. A bilateral labor force
exchange is implemented with Germany in 1961
and later similar agreements are subscribed in 1964
with Austria, Belgium and Netherlands, in 1965 with
France and in 1967 with Sweden. The migration
story of the Turks to Belgium as guest workers has
thus started (Abadan-Unat, 2002, p.42-43).

The labor migration in Europe began to progress
from "transience’ to "permanence"” when the1970s
were achieved. Some workers returned to their
countries as a result of this agreement, which was
subscribed with the thought that the guest workers
would stay a while and then
return to their countries, but
the majority continued their
live in Belgium. That, what is
aimed to be expressed with
the words "we wanted labor
force, but people came" of
Max Frischis that the migra-
tion processis not possible to
be ended when it is wanted
to. These movements devel-
op their own dynamics. And
the immigrants develop their
plans regarding their lives in
most cases and it is even
seen that they implemented
fundamental changes in
their lives. .The conversion processes of the Turk-
ish in Belgium from guest workers into permanent
residents is a sample for the fundamental changes
to socio-cultural and economic lives of both the
immigrants and the countries they live in. It is seen
that transnational bonds have influenced the mi-
gration story deeply and resulted in fundamen-
tal changes in the lives of the Turks who migrated
from Turkey to Belgium. The Turks living in Europe
and their children are today no more "guest work-
ers” who live with the return myth as revealed
by Ayhan Kaya and Bahar Sahin (2007, p.xxvii) in
their study. The Turks in Belgium are virtually able



Sahin'in (2007, s.xxvii) calismalarinda ortaya
koyduklar: gibi giiniimtizde Avrupa'daki yasa-
yan Turkler ve onlarin cocuklar: artik geri do-
niis miti ile yasayan "misafir isciler” olmaktan
cikmustir. Belcika'daki Tiirkler, kiiresellesmeyle
birlikte yolculuklarin ucuzlamas: ve kolaylas-
masy, yeni iletisim teknolojileriyle anavatanlari-
na da senkronize olarak adeta iki tilkede birden
yasayabilmektedir. Belcika'daki Tiirkler, eko-
nomik, kiiltlirel, dini etkinliklerde bulunarak iki
tilke arasinda baglar1 kuran bir koprii islevi de
gorerek, hem Belcika'y: hem de Tiirkiye'yi hem
kiilttirel, ekonomik yonden de zenginlestirmek-
tedirler.

Belcika'da ikinci ve icincii kusagin tirettigi
edebiyat, film ve resim gibi farkh sanat yapitla-
rinda kiiltiirel kimliklerini sergiledikleri, dina-
mik ve zengin bir kiiltiirel yap1 olusturduklari
gozlemlenmektedir. Ayrica siyasi, ekonomik,
sosyal, kiltiirel hayatta aktif olarak yer alan
ikinci ve liclinci kusak gocmenler “"kurban”
imajinin Otesine gecerek, karar alan 6znelere do-
niismiislerdir.

Tirkiye Cumhuriyeti Belcika Biytikelciligi-
nin 2007 yili sonu kayitlarina gore Belcika'da ya-
sayan Tiirklerin toplam ntifusu 187.700'diir. 2013
itibariyle bu sayin yaklasik 220.000 oldugu ve
bunlarin % 80'inin cifte vatandas oldugu ifade
edilmektedir.

Hem niteliksel hem de niceliksel veriler, artik
Belcikal Turklerin az beceri gerektiren is kol-
larinda calisan, kamusal hayatta gortinmeyen
isciler olmadiklarimi gostermektedir. Tersine,
onlar artik siyasetcileri, sanatcilari, esnaflari, is
adamlary, sairleri, gazetecileri, avukatlari, ogret-
menleri ile kamusal hayatta temsil edilmektedir.
Gociin ilk yillarinda dil bilmeleri ve Belcika'daki
hayata yabanc olmalari sebebiyle akil danistik-
lar1 arac1 kurumlarin yerine artik kendileri, is-
teklerini Belcika'da kendi seslerini duyurmakta,
Belcika ile kurumsal ve sosyal iliskilerini araci-
lara ihtiyac duymadan dogrudan olusturmakta-
dirlar.

TBMM Insan Haklar1 Komisyonu'nun rapo-
runa gore, Belcika'daki Tuirk isveren sayisi yak-
lasik 4000 olup 14.000 kisiye istihdam sagla-
maktadir. Turk yatirimlarinin toplam degerinin
4 milyon Avro civarinda oldugu tahmin edilmek-
tedir. Belcikal Tiirkler, gerek isveren, gerekse
isglicl olarak, insaat, tekstil, oto tamiri, turizm,
temizlik isleri ve hizmet sektoriinde calismak-

to live simultaneously in both countries synchro-
nized with their motherland by the cheapening
of travelling, new communications technologies
along with the globalization. The Turks in Belgium
also enrich both Belgium and Turkey with regards
to culture and economy by also fulfilling the func-
tion of a bridge between the two countries by their
economic, cultural and religious activities.

Itisseen that the second and third generation in
Belgium present their cultural identities in the dif-
ferent art works like literature, films and pictures
they create and establish a dynamic and rich cul-
tural structure. Beside this, the second and third
generation immigrants went beyond the “victim"
image by participating actively to the political, eco-
nomic, social and cultural Iife and concerted to de-
cision making subjects. According to the year's end
records for 2007 of the General Consulate of the
Republic of Turkey in Belgium Is the total popula-
tion of the Turks, who live in Belgium, 187.700. It is
stated that this figure is approximately 220,000 and
that 80% of these have a dual nationality. Both the
qualitative and the figurative data indicate that the
Belgian-Turks are no more workers who are em-
ployed in less qualification requiring job branches
and who are not seen in the public field. Contrary,
they are now represented in the public field with
their politicians, merchants, businessmen, poets,
journalists, lawyers and teachers. Now are they
making their demands heard themselves instead
or mediator organizations they referred to due to
not knowing the language and being foreign to the
life in Belgium during the first years of the migra-
tion and establish their corporate and social rela-
tions to Belgium without the need for mediators.
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Belcikali
Tlrkler
ekonomik
faaliyetlerin
disinda
Belcika’daki
siyasi hayatin
icindede
aktif rol
almaktadirlar.

Belgium
—r

tadir. Ayrica, avukat, doktor, mithendis vb. farkh
meslek gruplarinda Belcika'daki ekonomik ve
sosyal hayatin icinde olduklarinin gostergesidir.

Belcika'daki gocmenlerin ev sahibi olmasi-
nin oniini acan kolayliklardan sonra Turklerin
yliizde atmsi ev sahibi olmustur ( Manco, Knott,
2010, s.13) Bu veriler onlarin Belcika'ya uyum
sagladiklarimin ve “"yeni bir vatan” olarak be-
nimsediklerinin de gdstermektedir.

Belcikali-Turkler ekonomik faaliyetlerin di-
sinda Belcika'daki siyasi hayatin icinde de aktif
rol almaktadir. 2004 yiinda yapilan yasa degi-
sikligi uyarinca, Belcika'da en az bes yil ikamet
eden yabancilar yerel secimlerde secme ve se-
¢ilme hakkina sahiptir. Bu yasadan sonra Bel-
cikah Ttirkler icin aktif siyasetin onu acilmistir.
Belcika'da yedi Tlirk kokenli milletvekili bulun-
maktadir: Federal Parlamento’da Meryem Al-
mag; Briiksel Bolge Parlamentosu'nda Mahinur
Ozdemir, Emir Kir, Emin Ozkara; Flaman Bolge
Parlamentosu'nda ise Veli Yiiksel, Fatma Pehli-
van ve Gliler Turan gorev yapmaktadir.

Milletvekili Emir Kir Briiksel Bolge Hiikii-
metinde Tarihi Eserlerin Korunmasi, Temizlik ve
Cevreden Sorumlu Devlet Bakam olarak gorev
yaptiktan sonra Saint-Josse-Ten-Noode Be-
lediye Baskanhg1 gorevini iistlenmistir. Ayrica,
Belcikanin cesitli sehirlerinde Belediye Meclis
tyesi olarak gorev yapan cok sayida Belcika-
Ii Tuirk bulunmaktadir. Bu, Belcikall Tiirklerin
siyasi hayatta yer aldiklarina ve Belcika toplu-
munun bir parcasi haline geldiklerine isaret et-
mektedir. Ayrica Turkler cifte vatandaslik uygu-
lamasiyla anavatandaki siyasi hayata da katihm
saglamaktadir. Bu onlarin ulusotesi kimliklerini
pekistirmektedir.

Yapilan arastirmada, Belcika Tiirk Diaspora-
si'nda ktiresellesmenin sundugu olanaklar, ucuz
seyahat imkanlarl, medya ve iletisim teknolo-
jilerindeki bu gelismelere paralel olarak, Bel-
cikah-Tiirklerin "misafir iscilerden” "ulusctesi
yurttasglara” donuistiikleri gorilmuistir. Ginu-
miizde Belcikal Turkler, Belcika'y: "yeni vatan”
olarak gormekte, yaptiklar kiiltiirel, ekonomik
faaliyetleriyle de Belcika ve Tiirkiye arasinda bir
kopri gorevi gormektedirler.

Bu kisiler kendilerini, Belcikah veya Tirk
olarak gormekten ziyade, Belcikali-Tiirk veya
Tirk-Belcikal;, Alevi-Tiirk-Belcikali, Tlirkiye
kokenli Avrupaly, Belcikah-Tirk Avrupal veya
sadece Avrupali olarak hissetmektedir. Bu kisi-
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According to the Human Rights Commission
Report of the TGNA is the number of employers in
Turkey approximately 4,000 and they provide an
employment for 14,000 persons. The total value of
Turkish investments is estimated around 4 Mil-
lion Euros. The Belgian-Turks are working, both as
an employer and as a labor force, in the construc-
tion, textile, automotive repair, tourism, cleaning
and service sectors. Beside this, their presence in
different professional groups like lawyers, physi-
cians, engineers etc. indicates that they are present
in the economic and social life in Belgium. 60% of
the Turks became home owners after the facilities,
which eased it to become a house owner in Belgium
(Manco, Knott, 2010, s.13). These data also indicates
that they adapted to Belgium and adopted it as a
"new motherland". The Belgian-Turks take an ac-
tive role in the political life in Belgium except the
economic activities, too. Foreigners, who have lived
atleast five yearsin Belgium, have theright to select
and to be selected at the local elections according to
the law amendment performed in 2004. The gates
of active politic are opened for the Belgian-Turks
after this law. There are seven representatives with
Turkish origin in Belgium: Meryem Almac offici-
ates in the Federal Parliament; Mahinur Ozdemir,
Emir Kir, Emin Ozkara offciate in the Parliament of
Brussels; and Veli Yiiksel, Fatma Pehlivan and Gtiler
Turan officiate in the Flemish Regional Parliament.

Representative Emir Kir has overtaken the of-
fice of the Mayor of Saint-Josse-Ten-Noode after
having officiated as Minister for the Preservation
of Historical Artifacts, Cleaning and Environment.
Beside this, there are many Turks, who are council
members in diverse cities of Belgium. This indicates
that the Belgian-Turks participate to the political
life and became a part of the Belgian society. Beside
this participate the Turks to the political life in the
motherland by the dual nationality application. This
strengthens their transnational identity.

It is seen in the performed study that the Bel-
gian-Turks converted in the Turkish Diaspora in
Belgium from "guest workers" into “transnational
citizens" in parallel to the opportunities provided
by the globalization, cheap travel possibilities, and
these developments in the media and communica-
tion technologies. Today see Belgian-Turks Belgium
as their "new motherland” and fulfill the task of a
bridge between Belgium and Turkey by the cultural
and economic activities they perform. These per-
sons feel themselves as Belgian-Turk or Turkish-
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ler, ikamet, kimlik, hayat standartlar1 ve yasam
stratejileri bakimindan c¢oklu baglara sahiptir.
Belcika ve Tiirkiye iliskileri baglaminda bunu
dogrulayan cesitli deneysel kanitlara calismanin
sonucunda ulasiimustir. Ozellikle ikinci ve tigiin-
cli nesil gocmenlere "Kendinizi Belcikal olarak
mu Turk olarak mu hissediyorsunuz?" sorusunu
soruldugunda, kendileri Belcikal-Tiirk olarak
tamimlamaktadirlar.

Belcikal-Turk, Belcikah-Turk-Miisliman
gibi tireli kimliklerle kendilerini tanimlayan goc-
menler, Islam dinini tézsellestirmeden yasayan,
dini, yer yer sembolik bir diizeyde tecriibe eden
laik bir yasam tarzini benimseyen, farkli din ve
kiiltiirlerin etkilesime ve diyaloga onem veren,
bir anlayis icindedirler. Go¢menlerin kendilerini
tammladig tireli kimlikler, melez kiiltiirel kim-
liklere isaret ederken, kendilerini "Tiirk" olarak
tozsellestirmekten uzaklastirmakta ve diaspo-
rik 0znelerin ulusasir niteliginin altini cizmek-
tedir. Belcikali-Tiirklerin ozellikle ikinci kusak
gocmenlerin farkh kiiltirlerden olusturduklar:
arkadas cevreleri ve isleri okul yasamlar: ulu-
sasirt alanlardaki kiltlirel karsilasmalar1 on-
lart cokkiiltiirliige ve diyaloga acik bir anlayis
benimsemelerine neden olmustur. Bu kililtiirel
zenginlikle olusturduklan kiiltiirel kimlikleri,
‘otekini' 6tekilestiren milliyetci, sig, tutucu yak-
lasimlarin yerine, kendilerince gelistirdikleri
zengin, cesitli yaklasimlarla hos goriilii bir an-
layis1 benimsemelerini saglamustir(Vassaf, 2010,
s.62).

Gocmenlerin, entegrasyon ve asimilasyon
kavramlarimin karsisinda, “farkhliklarla birlik-
te yasamak” vurgusunu yaptiklarn gortilmek-
tedir. Bir yandan da, Tiirkiye'ye gticlii bir aidi-
yet hissetmektedirler. Bu duygu, kimliklerinin
en onemli unsurlarindan biridir. Bu bakimdan,
kimlikleri her zaman degisim ve doniisiim ha-
lindedir, sabit degildir. Ulusotesi baglarla, kii-
resellesmenin sundugu olanaklarla Belcikal-
Tiirkler hem "orada” hem "burada” duygusuyla,
cifte bilincle yasamaktadirlar. Arastirmaya gore
iki kiiltiire dair olusturduklarn kiiltiirel alasimin
kimliklerine katk:i sagladiklari goriilmektedir.
Belcika'da biiytmtis ikinci kusak genclerin ge-
listirdigi, ilk kusaktan farkh olarak, kiireselles-
menin ve ulusasiri baglarin etkisiyle tepkisel bir
kimlik siyasetini de yurtittiikleri gorilmektedir.
Bu kimliklerin en onde gelen unsuru gliclii bir
aidiyet hissine vurgu yapmalaridir gencler dis-

Belgian, Alewite-Turkish-Belgian, European with
Turkish origin, Belgian-Turkish European or just
European instead of deeming themselves Belgian
or Turkish. These persons have multiple bonds with
regards to their residences, identities, life standards
and living strategies. Different experimental proofs
are achieved as aresult of the study, which confirm
thisin the context of the relations between Belgium
and Turkey. When particularly the second and
third generation immigrants are asked the ques-
tion "Do you feel yourself Belgian or Turkish", they
define themselves as Belgian-Turk.

The immigrants, who define themselves with
dashed identities like Belgian-Turk, Belgian-Turk
Muslim, have a perception, which lives the Islam
religion without substantifying it, experiences the
religion place to place at a symbolic level, adopts a
secular life style, attaches importance to the inter-
action of different religions and cultures and dia-
logue. Whilst the dashed identities, with which the
Immigrants define themselves, indicates on mixed
blood cultural identities, it staves them off from
substantifying themselves as "Turks" and under-
lines the transnational feature of diasporic sub-
jects. The social circle of the Belgian-Turks, par-
ticularly of the second generation migrants, which
they established of different cultures, their work
and school lives, their cultural experiences in the
transnational field have resulted in that they have
adopted a perception which is open for multicultur-
alism and dialogue. Their cultural identities, which
they have developed with this cultural richness,
has provided that the adopted a tolerant percep-
tions by the rich, diversified approaches they de-
veloped by them in their way instead approaches,
which marginalizes the "other", is nationalistic,
shallow and conservative (Vassaf, 2010, s.62).

It is seen that the immigrants emphasize "liv-
ing together with differences” against the notions
of Integration and assimilation. And on the other
side, they have a strong feeling for belonging to
Turkey. This feeling is one of the most important
elements of their identities. In this respect is their
identity always in a change and conversion status,
not fixed. The Belgian-Turks live with the feeling
to be both “there" and "here”, with a dual con-
scious by the transnational bonds, the opportuni-
ties provided by the globalization. According to the
study, it is to be seen that they contribute to the
cultural alloy they have established regarding the
two cultures. It is to be seen that what the second

The Belgian-
Turks have
taken except
the economic
activitiesan
activerolein
the political life
in Belgium, too.
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lanmayi, ayrnimcilig1 asabilmek icin ailelerinden
aldiklari geleneksel kiltirle, kiiresel genclik
kiiltiirtini bir araya getirerek bdylece de yasa-
diklan lkenin baskici hegemonyasi kirma
sansibulmuslardir (Kaya, 2000, s.137-155). Belci-
kali-Tiirklerin farkl tilkelere yaptiklar seyahat-
ler, tiikettikleri medya tirtinleri, bos zamanlarin-
da sadece Tiirklerle degil, baska etnik kokenden
kurduklar dostluklar, is cevreleri onlarin sosyal
ve kiiltiirel sermayelerine kozmopolit degerlerin
de eklenmesini saglamstir. Onlar gocun kur-
banlan degil, karar kilic1 aktdrlerine dontismus-
lerdir. Bu kisilerin "arada kalmis”,"dejenere ol-
mus” Kisiler olmadiklar1 goriilmektedir (Vassaf,
2010, s.62).

Gocmenlerin birlikte yasamanin belirli temel
degerlerini ve asgari normlarini kabul etmesi
dikkate alinmalidir. Go¢menlerin, "“Ya Belcika-
lisin, ya Tlirkstin" gibi, kesin ve temelli olarak
karar vermeleri beklenmemelidir. Bu yaklasim
tarzi 20. yuzyiin ikinci yarisina kadarki ulus
devlet zihniyetiyle ortiismektedir. Ancak 21.
yluzyilin getirdigi kiiresellesme boyutu dikkate
alindiginda, arastirmanin sonunda bu yaklasi-
min yasadigimiz yizyilin gercegini karsilaya-
madig1 gortilmektedir. Kiiresel hareketlilik giin
gectikce artmakta ve insanlar birden fazla ul-
keye bagli olarak yagsamak giintimiiz diinyasinin
bir gercegi haline gelmektedir. Oniimiizdeki d&-
nemde hem "orada” hem "burada” yasayan kisi-
lerin sayisinin artmasi sasirtici olmayacaktir.

Yapilan arastirmanin sonunda, Belcikal-
Tirklerin kimlik olusumunda en onemli katki
saglayan araclardan birinin medya oldugu go-
rilmektedir. Belcikali-Tiirklerin tireli kimlik-
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generation youth, which grew up in Belgium, have
developed is, different from the first generation,
the conduct of a reactionary identity policy by the
effect of the globalization and the transnational
bonds. The frontrunner element of these identi-
ties is that they emphasize a strong feeling for be-
longing. The youth have combined the traditional
culture they obtained from their families with the
global youth culture in order to overcome exclu-
sion and discrimination and have thus found the
chance to break the oppressive hegemony of the
country they live in (Kaya, 2000, s.137-155). The
travels of the Belgian-Turks to different countries,
the media products they consumed, the friend-
ships they built in their spare time, not only with
Turks, but also with people with other ethnic ori-
gins, their business environment provided that also
cosmopolit values were added to their social and
cultural capital. They are not converted into the vic-
tims of the migration, but to the decisive actors of
it. It is to be seen that these persons are not "torn
between” or “degenerated” persons (Vassaf, 2010,
s.62). It should be taken into consideration that the
immigrants accept definite basic values and the
minimal norms of living together. It should not be
expected that the immigrants make absolute and
fundamental decisions like “either you are Belgian
or Turkish". This type of an approach coincides with
the national state mentality until the second half of
the 20th century. But with consideration to the glo-
balization dimension brought by the 21st century,
it is to be seen that this approach doesn't meet the
reality of the century we live in. The global mobil-
ity is increasing day by day and that people live in
more than one country becomes a fact of the pre-
sent world. The increase of the number of persons,
living both “there" and "here", will not be surprising
in the upcoming period. It is seen at the end of the
performed study that one of the most important
contributing facts to the identity development of
the Belgian-Turks is the media. The circulation of
values, myths, symbols related to the motherland
at the establishment of the dashed identity of the
Belgian-Turks is performed substantially by new
communication technologies like television, news-
papers and internet. The belonging to they feel for
the motherland is realized via these tools. In this
sense, it is seen that the media has a supportive
role at the establishment of the dashed identity of
the immigrant. It became possible to live synchro-
nous to the motherland from the Turkish Diaspora



The Turks in Belgium

lerini olusturmada anavatana dair degerlerin,
mitlerin, simgelerin dolasimum biiytikk Olctide
televizyon, gazete, ve internet gibi yeni iletisim
teknolojileriyle yapilmaktadir. Anavatana duy-
duklan aidiyetler bu araclarin araciigiyla ger-
ceklesmektedir. Bu anlamda gocmenlerin tireli
kimliklerini olusturmada medyanin destekleyici
roli oldugu goriilmektedir. Belcika'daki Tiirk Di-
asporasindan, Tirk medyasina erisimle anava-
tana senkronize olarak yasamak mimkiin hale
gelmistir. Belcika'daki Tiirkler Tirk medyasiyla
kendilerini “ev'lerinde hissetmekte, psikolojik
acidan da rahatlamaktadir. Uydu yaymlarin-
dan once, bulunduklan tilkede gocmenler icin
ayrimis dakikalardan hem kendileri hem de
tlkelerinden az da olsa bilgiler alirken, uydu ya-
yinlar uzaktakiler memleketleriyle ilgili olarak
besledikleri nostaljik bag1 besleyerek “insanin
kendisini uzaktayken memleketindeymis gibi
hissetmesini” saglamis ve medya ile uzaktakiler
yakinlasmistir. Medya Belcika'daki Tiirk diaspo-
rasi icin Tlirkiye'ye acilan bir pencere, koprii roli
gormektedir (Meers vd, 2009, s. 272).

Ayrica ulusttesimedya veinternetle gocmen-
lerin tizerinde hissettikleri yasadiklan tilkenin
baskia hegemonyasi kirilmakta ve gdcmenlerin
rahatlamalarini ve kendilerini 6zgiir hissetmele-
rini saglamaktadir(Clifford 1994, 311; Kaya, 2000,
s.59). Bu araclarin gocmenlerin tizerindeki asi-
milasyon politikalarina karsi da bir kalkan olarak
kullanildig1 da gortilmektedir. Medya araciligiyla
anavatandan gelen haberler, yaymnlar, anava-
tana dair baghligin iiretilmesine neden olmak-
tadir. Bu yayinlarla, bliyiik olciide asimilasyon
coztilmektedir. Medya, ozellikle, ikinci kusak ve
ticlincl kusak icin anavatan kiiltlirtini ve dilini
O0grenmek icin 6nemli kaynaklar saglamaktadir.
Yapilan baz arastirmalarda Belcikah-Tiirklerin
sadece Tiirk medyasini izlediklerine dair basma-
kalip bir distinceyle karsilasiimaktadir. Ancak,
Belcikah Tuirklerin sadece Tiirk medyasi takip
etmedigi, Belcika'daki giindemi de takip ettikleri
de bu arastirmanin sonucunda ulasilan sonuc-
lardan biridir. Ayrica bu arastirmanin sonucunda,
yeni iletisim teknolojilerinin, internetin diaspo-
radaki kolektif kimliklerin olusmasinda, topluluk
arasinda dayanismanin saglanmasinda da katki
sagladig1 anlasiimaktadir.

Ancak Belcika'daki Tiirk Diasporasinin, he-
terojen yapisi dikkate alindiginda, medya tiike-
timleri yas, cinsiyet gibi faktorlerin medya tii-

in Belgium by the access to the Turkish media. The
Turks in Belgium feel themselves at "home" by the
Turkish media and relief in psychological terms. .
Whilst they obtained information both about them
and their countries by the minutes reserved for
immigrants in the countries they are in before the
satellite broadcasts, have the satellite broadcasts
fed the nostalgic feelings they had with regards
to those far away, their hometowns and provided
that "one felt as if he was in his hometown whilst
being far away" and the media has brought the
aparted closer. The media plays the role of a win-
dow, a bridge to Turkey for the Turkish Diaspora in
Belgium (Meers vd, 2009, p. 272). Beside this breaks
the transnational media and internet breaks the
oppressive hegemony on the immigrants of the
country they live in and provides that the immi-
grants relief and feel themselves free (Clifford 1994,
311; Kaya, 2000, p.59). It is also seen that these tools
are used as a shield against the assimilation poli-
cies on the immigrants. The news, broadcasts com-
ing from the motherland via the media results in
the generation of the binding to the motherland.
Assimilation is resolved substantially by these
broadcasts. The media provides, particularly for
the second and third generation, important sources
in order to learn the culture and language of the
motherland. Stereotype opinions are met in some
performed studies that the Belgian-Turks would
only follow the Turkish media. But that the Belgian-
Turks not only follow the Turkish media, also follow
the Belgian agenda I one of the results achieved by
this study. Beside this, it is understood from this
study that the new communications technologies
and the Internet contribute to the development of
collective identities and the solidarity among the
society in the diasporgq, too.

The transna-
tional media
and internet
breaks the
oppressive
hegemony on
theimmigrants
ofthe country
they live inand
these factors
provide that
theimmigrants
reliefand feel
themselves
free.
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ketimlerini etkiledikleri goriilmektedir. Ornegin
Belcika'da yasayan birinci kusak gocmen bir ka-
din Fransizca ve Flamanca bilmiyorsa ve ev ha-
nimiysa bu yasadigi kosullara bagh olarak daha
cok Turk kanallarim seyrettigi goriilmektedir.
Ayrica Belgika'da dogmus bir gé¢menin tiim
sosyallesme ortam Belcika'da gectiginden ve
bu iilkenin diline de hakim olmasindan da kay-
naklanan unsurlarla Belcika medyasim takip
ettigi, genc olmasindan dolay: da kiiresel medya
drtinlerine ilgi duyduklar: goriilmektedir. Gortil-
diigli gibi, medya tiiketimi etnisiteden cok yasa-
nilan toplumsal kosullara bagh olarak degisiklik
gostermektedir. Eglenme, bilgi edinme, rahatla-
ma gibi farkli nedenlerle kitle iletisim araclarina
basvuran Belcikali Turklerin hayatindan medya
Oonemli yer almaktadir.

Belcika-Tirklerinin Belcika toplumundaki
sosyal, siyasi, ekonomik, ktiltiirel ve dilsel en-
tegrasyon kapasitelerinin dncelikle kusak, top-
lumsal cinsiyet, sosyoekonomik durum farkli-
liklarina gore de degismektedir. Gen¢ ve daha
yiiksek-ekonomik diizeye sahip kusaklarin,
daha fazla uyum sagladig1 gozlemlenmekte-
dir. Belcikali-Turkler arasinda egitim en onemli
meselelerden biridir. Ancak calisma sonunda
edinilen bilgilere gore, ikinci ve ticlinci kusak
gocmenlerin egitimlerine devam ettikleri ve
okuma oranlarinda artis goriilmektedir. Hem
ailelerin hem de devletin tesviki ve motivasyonu
bu oranin daha da artmasina olanak saglamak-
tadir. Gerek uyum, gerek de yasanilan problem-
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But it is to be seen that media consumption of
the Turkish Diaspora in Belgium, with considera-
tion to the heterogeneous structure, is influenced
by factors like age, gender etc. For example, it is
observed that, when a second generation migrant
female living in Belgium doesn't speak French and
Flemish and is a house, she watches mainly the
Turkish channels depending on these conditions
sheislivingin. Beside this, it is observed that an im-
migrant, born in Belgium, follows the Belgian media
by to the elements due to that his whole socializa-
tion atmosphere was in Belgium and has command
of the language of this country, and is interested in
the global media products due to being young. As to
be seenis the media consumption varying depend-
ing on rather the social conditions lived in than the
ethnicity. Media holds an important place in the
lives of the Belgian-Turks, who refer to mass com-
munication tools due to different reasons like en-
tertainment, information, relaxation etc.

The social, political, economic, cultural and Iin-
gual integration capacities of the Belgian-Turks into
the Belgian society vary primarily according to their
generation, social gender and socio-economic sta-
tuses. It is seen that younger generations and gen-
erations with a higher economic level adapt them-
selves more. Education is one of the most important
problems among the Belgian-Turks. But according
to the information obtained as a result of the study
are second and third generation Immigrants are
continuing with their education and that there is an
increase at the education ratios. The incentives of



lerleilgili olarak genel bakis acici biitiin hatalarin
gocmenler tarafindan yapildigina yoneliktir. An-
cak problemlerin ¢oziimiinde tlim sorumlulugu
gocmenlere yiiklemek yerine, bulunduklari tilke
yonetiminin ve gocmenlerin ortak irade ve uzla-
sisiyla hareket edilmesinin daha dogru olacag:
goriilmektedir.

Diger taraftan, giiniumtizde cokkultiirliiliik
kavrami oldukca tartismal kavramlardan biri
haline gelmistir. Glin gectikce, basta bilytik met-
ropoller olmak tizere farkli kiiltiirlerle, "Gtekiler-
le” karsilastigimiz alanlarin sayisi artmaktadir.
Baz arastirmacilara gore, cokkilttirliliik kav-
raminin sonu geldigi diisiiniilmektedir. Clinkd,
bu kavramla her devlet aslinda farkh kiiltiirlere
esit haklar vermeiddiasinda olsa da, kendiicinde
yine hiyerarsik bir yap1 olusturarak kendi hege-
monyas! altindaki kiiltiirlere esit haklar veril-
mesi diistincesine doniismektedir. Bu anlamda
asimilasyon politikalarindan vazgecerek, ger-
cekten haklarin esit diizlemde temsil edilecegi
demokratik alanlarin olusmasina ihtiyac du-
yulmaktadir. Bu anlamda, hos gortiye, kisilerin
birbirilerinin, diline, dinine, etnik kimlgine saygi
gostermeleri toplumsal barisin gerceklesmesi
icin cok onemlidir. Glin gectikce artan irkcilik, is-
lamofobi temel sorunlar haline gelmistir. Medya
da stereotiplerle, maalesef bu anlayisin yeniden
{iretilmesine katki saglamaktadir. "Oteki"ye du-
yulan sayginin artmast icin, medyanin toplumsal
barns: dikkate alarak basmakalip yaklasimlar-
dan uzak bir bakis acisiyla yayin yapmasinin
onemli oldugu diisliniilmektedir. @
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The mostimportant purpose of the
universities is contribution to science.
But to evaluate their performance with
only this dimension at the comparison
of universities isanapproach far from
reflecting all functions of the universities.



niversiteler ekonomik ve toplumsal ge-

lisimin can damardir. Giiniimiizde Uni-

versitelerin temel islevleri arastirma
yaparak bilgi liretmek, Uretilen bilglyi egitim
yoluyla aktarmak, topluma hizmet etmek, giri-
simcilige katkida bulunmak ve uluslararasilas-
maktir. Universitelerin bir kismi yukarida stzii
edilen islevsel boyutlarin birinde cok basarilh
iken, diger bir kismi baska boyutlarda basaril
olabilmektedir. Ornegin kimileri arastirma ve
yayinda oncti iken, digerleri topluma hizmet bo-
yutunda yiksek katma deger saglamaktadirlar.

Universitelerin bu 6nemli rolleri ne &lctide
yerine getirdiklerini degerlendirmek ve tini-
versiteler arasinda bir siralama yapmak icin
pek cok performans olctitil gelistirilmistir. Bu
girisimlerden ilki 1983 yilinda “US News and
World Report"” tarafindan yapilmistir ve o yil-
dan itibaren {iiniversiteleri degerlendirme ve
siralama ¢abasi, farkl tilkelerde cesitli kurum-
larin girisimleri ile giderek artmuistir.

Yapilan bu siralamalar, Universiteler, aka-
demisyenler ve 6grenciler icin dnemli bir reka-
bet arac haline gelmistir. Universiteler aslinda
tarihsel degisime karsin temelde toplumun ge-
lisimini, refahi ve bireylerin kalitesini artirmak
olarak tanimlanabilecek islevlerini her zaman
muhafaza etmislerdir. Universite bir sistem
olarak akademisyenleri ve 6grencileri girdi ola-
rak almakta ve liniversite olarak bir arti1 deger/
katma deger Uiretmektedir. S6z konusu katma
degerin bir boyutu, kacinilmaz bir sekilde bili-
me olan katkidir. Ancak, tUiniversiteleri karsi-
lastirirken performanslarini sadece bu boyutu
ile degerlendirmek tiniversitelerin tiim islevle-
rini yansitmaktan uzak kalmaktir. Bu nedenle
siralama konusunda yerel ¢cevrenin isteklerine
cevap verebilmek ve mezunlarin egitim siire-
ci boyunca edindikleri kazanc, kisacasi katma
deger, mutlaka yerel ya da kiiresel karsilastir-
malarda hesaba katilmahdir.

Yerel cevrenin istekleri her zaman icin cok
saylda arastirma yapilmasy, ¢ok sayida yayin
cikartilmasi, ¢ok sayida 0dtil alinmasi, 6gren-
ci/hoca oranmnin distik olmas: gibi nedenler
olmayabilir. Gelistirilen bu siralama Oolctitleri
metodolojileri, gercek ogrenci tercihlerini yan-
sitmadiklari, siralamanin bir kez yapildiktan
sonra hemen hemen degistirilemez olusu gibi
pek cok nedenle elestirilmektedir.

Bu tiir swralamalarda gbz ardi edilen en

he universities are the vital point of the

economic and social development. The ba-

sic functions of the universities today are
to generate knowled by conducting researches,
to transmit the generated knowled via education,
to serve the soclety, to contribute to entrepre-
neurship and to internationalize. Whilst a part of
the universities are very successful at one of the
functional dimensions indicated above, it is pos-
sible that another part is successful at other di-
mensions. For example, whilst some are leading in
reasearches and publications, the others provide
high added value at the service to the society di-
mension. There are many performance criterions
developed in order to evaluate how far the univer-
sities fullfil these important roles and to establish
a ranking among the universities. The first of these
attempts is made in 1983 by the "US News and
World Report” and the evaluation and ranking ef-
forts regarding the universities have progressively
increased by the initiatives of diverse organization
in different countries as of that year.

These established rankings became an impor-
tant competitive tool for the universities, the acad-
emicians and the students. The universities have
in fact always preserved their functions which can
basicly be defined as to increase the developmernt,
welfare of the society and the quality of the individ-
uals against the historical change. The university,
as a system, takes the academicians and students
as aninput and generates a plus value/added value
as a university. One dimension of the added value
in question is inevitably the contribution to science.
But to evaluate their performance with only this
dimension during the comparison of the universi-
ties remains far from reflecting all functions of the
universities. Therefore must the ability to respond
to the Ilocal environment and the gainings of the
graduates during the education process, briefly the
added value, definitely be included into the calcula-
tion at the local or global comparisons.

The demands of the local environment must
not always be reasons like the conduct of many
researches, the issuance of many publications, the
receipt of many awards, the lowness of the stu-
dent/lecturer ratio. These developed ranking cri-
terions, methodologies are criticized due to many
reasons like that they don't reflect the realistic stu-
dent preferences, that the ranking is nearly impos-
sible to be amended when once established.

The most important omitted issue at such
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onemli konu, tiniversitelerin egitim/dgretim ve rankings is the existence reason undertaken by

arastirma eksenli diisiinen insan yetistirme ek- the universities as it isredefined today by the alter-
seninden evrilerek giintimtizde yeniden tanim- ation of their task to raise thinking humans raising
lanmus sekliyle istlendigi var olus nedenidir. on an education/training and research axis.
DUSONEN Thinkin,
INSAN GELISME - TOPLUMSAL it Devel -
V:m- mg:’ HiZMET - H"Tgfﬁ:ﬁ“ Enlr:‘[;fegg:.;:zmp.@r Social Service
v ';I’:LI‘%L“ Identity eativity / Local Culture
. |
Research na
Social
Sekil 1. Univer- Figure 1. Struc-
sitelerin Yapisal tural Alteration of
Evrilisi the Universities
Universiteler, temelde ekonomik ve top- The universities basicly exist in order to in-
lumsal gelisime katkida bulunarak toplumun crease the wealth level of the society by contri-
refah diizeyini artirmak iizere vardir. Ulkemiz bution to the economic and social development.
acisindan bakildiginda, refah diizeyinin artisi Looking at our country, the key to the increase of
ihracatin uluslararas: ticaretteki paymun art- the wealth level depends on the increase of the
masindan ge¢cmektedir. share of exports in foreign trade. The universi-
Universiteler aslinda tarihsel degisime kar- ties have in fact always preserved their functions
sin temelde toplumun gelisimini, refahi ve birey- which can basicly be defined as to increase the de-
lerin kalitesini artirmak olarak tamimlanabile- velopment, welfare of the society and the quality of
cek islevlerini her zaman muhafaza etmislerdir. the individuals against the historical change.
IHRACATIN DIS TICARETTEKI PAY! Share of Export in Foreign Trade
100KS 100K$
GDP per
Capita .
Kisi G7 @ SiNGAPUA a7 @ Singapore;
BASINA 50K$ 50K$
GSMH
. Turkey ‘06
TURKIYE 100 B Turkey *00 J;I.lrke ‘95
O ®rongive 9s o y
OK$ 0K$ L
%0 %50 %100 %0 %50 %100
Sekil 2. Refah artis1 yaklasimi Figure 2. Wealth increase approach
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Bu, ancak sanayilesmenin ivmelendiril-
mesi ve bunu saglayacak yeterli sayida yetkin
ve yetenekli insan kaynaginin yetistirilmesi
ile saglanabilir. Sanayilesmis ve refah diizeyi
yuksek tilkeler ile iilkemizde sanayi kesimin-
de calisanlarin egitim diizeyleri karsilastiril-
diginda iilkemizde Ozellikle ara eleman grubu
olarak degerlendirilebilecek olan MYO mezu-
nu teknik eleman eksikligi cok belirgin bir se-
kilde gozlenmektedir

UNIVERSITE+
= = = =  HOLLANDA
srsssssssnass FRANSA
=———— TURKIYE

TEKNIK OKUL

VASIFSIZ

Sekil 3. Sanayide istihdam egitim diizeyi/

yetkinlik dagilimi

Mesleki ve teknik egitim gelismekte olan
ekonomiler ve dolayisiyla tilkemiz icin hayati
tne tasimaktadir. Ulkemizde, diinyadaki ge-
lismelere adapte olacak, sanayi sektortinde
istithdam edilebilecek nitelikli isglicii sikintisi
cekilmektedir. Ancak, meslek ve teknik egitim
sistemine gerek ortadgretim gerek ytiksekog-
retim diizeyinde yeterince onem verilmemek-
tedir. ingiltere, Hollanda gibi gelismis {ilkelerde
%70 gibi biilylik bir oranla mesleki egitimin 6n
planda tutulmasma ragmen, Tlrkiye'de bu
oran ¢ok asagilarda kalmaktadir.

Avrupa isglicli piyasasinda kiiresellesme,
artan yapisal issizlik, teknolojik gelismeler se-
bebiyle isgiici talebi ve isglicli arz1 arasindaki
dengeyi saglayabilmek ve isverenlerin isci-
lerden talep ettikleri becerilerin ve niteliklerin
karsilanmasi ihtiyaci son derece artmstir. is-
glicli piyasasina iliskin bu gelismelerle miica-
dele etmek icin, 2008'de AB Komisyonu '‘Yeni

This can only be achieved by the acceleration
of the industrialization and the education of qual-
ified and skilled human resources in a sufficient
number to provide this. The deficit of particularly
OSHE graduate technical personnel, able to be
assessed as the intermediate personnel group, in
country our is clear to be seen when we compare
the education levels of those who are amployed in
the industrial sectors in industrialized countries
with a high wealth level and in our country.

University +
Germany
= == == == Netherlands
sssssesssesss France
Turkey
Fing

Technical School

Unqualified

High-School

Figure3. Employment education level / qualification
distribution in the industry

Occupational and technical education are of
vital importance for developing countries and con-
sequently for our country. A qualified labour force
lack, able to adapt themselves to the developments
in the world, employed in the industrial sector, is
experienced in our country. But the attached im-
portance to the occupational and technical educa-
tion system at bot the intermediate education and
higher education levels is insufficient. Though the
occupational education is kept at the foreground
at high ratios like 70% in developed countries like
England, Netherlands, this ratio remains very low
in Turkey. The need in Europe to provide the bal-
ance between the labor force demand and labor
force offer and that the skills and qualifications re-
quested by the employers are met by the employ-
ees has significantly increased due to the globaliza-
tion, increasing umemployment and technological
developments. The EU Commission has issued in
2008 the "New SkKills for New Jobs'" report in order
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isler icin Yeni Beceriler" raporu yayinlanmistir.
Bu calismada, AB Komisyonu Mesleki egitimin
agirhgimin arttirilmasina Snemli vurgu yapil-
maktadir. Bununla birlikte, ayni amacla Av-
rupa Istihdam Stratejisi gelistirilmistir. Avrupa
istihdam Stratejisinde issizligin 6nlenmesine
iliskin diistintlen dort temel unsur sunlardir:
1-istihdam edilebilirligin arttirilmasi
2-Girisimciligin tesvik edilmesi

3-Gelisim ve degisim slirecine uyum sagla-
yabilmesi

4-Isgiicii piyasasinda herkese esit firsatlar
saglayabilmesi seklindedir.

Tiirkiye'de de istihdam ve mesleki egitim
iliskisinin gliclendirilmesi ve istihdam edilebi-
lirligin arttirlmasi icin 2009 tarihinde, Calisma
ve Sosyal Guvenlik Bakanhg), Milli Egitim Ba-
kanlig), Sanayi ve Ticaret Bakanhg: ve Yitksek
Ogrenim Kurumunun katilimu ile bir Eylem Pla-
n1ihazirlanmustir.

istihdam edilebilirligin saglanmasi ve iini-
versitelerdeki egitim programlarinin, isveren-
lerin talep ettikleri is gereklerine uygun hale
getirilmesi, tim diinyada oldugu gibi Tirki-
ye'de de meslek ytiksekokullarinin onemli go-
revidir. Tirkiye'de issizlik sorununun yamni sira
en onemli sorunlardan biri de nitelikli personel
eksikligidir. MYO'lar, mesleki ve teknik egitim
sisteminin en onemli asamalarindan birisidir
ve degisik sektorlerin istedigi bilgi ve beceriy-
le donanmus ara elemanlar yetistirmek ama-
cyla kurulmus olup, mesleki ve teknik egitim
kurumlan ile ortadgretim kurumlarinin hedef
aldigy istihdam sahalar arasinda kalan boslu-
gun, MYO'lar tarafindan doldurulmasi hedef-
lenmektedir.

Meslek Yiiksekokullar1 ayni zamanda, hem
gelismis hem de gelismekte olan {ilkelerde
sanayi ve hizmet sektorlerindeki en onem-
li sorunlarindan biri olan vasifh “ara eleman”
eksikliginin giderilmesinde de oldukca faydal
olmaktadir. Bu sebeple gelismis tilkelerde eko-
nomik kalkinmanin itici glicti mesleki egitim
olmustur. Ulkemizde de nitelikli ara eleman
yetistirilmesi gorevi meslek yiiksekokullar
tarafindan gerceklestirilmektedir.

Universiteler siralanirken, yukarida da sozii
edilen kiiresel siralamalar yeterli olmayabilir.
Gercekten de bu tir kiiresel siralamalarin ye-
rel cevrenin gereksinmelerini, isglicliniin ya-
pisiu ve dzelliklerini, teknoloji ve sanayilesme
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Bualismada
URAP
siralamasindaki
Slciitleraynen
kullanilmakta
ancak MYQO’larin
katkilarinin da
degerlendirmeye
katilmasina
olanak
saglayacak
sekilderevize
edilmektedir.

The criterions of
the URAP ranking
areusedasthey
are, but revised
suchtoallowthe
inclusion of the
contributions
OSHEsintothe
evaluation, too.

to fight against these developments regarding the
labor dorce market. In this study a strong empha-
size is made on the increase of the weight of the
occupational education by the EU commission.
The four main elements considered regarding the
prevention of unemployment in the European Em-
ployment Strategy are the following:

I-Increase of the employability

2-Encouragement of entrepreneurship

3-The ability to adapt to the development and
change process

4-The ability to provide equal opportunity to
everone in the labor force market.

Also in Turkey is an Action Plan developed by
the participation of the Ministry for Labor and So-
cial Security, Minitry for National Education, Minis-
try for Industry and Trade and the Turklish Council
of Higher Education in 2009 in order to strengthen
therelation between employment and occupation-
al education and to increase the employability. The
provision of the employability and the adaptation
of the education programs at the universities to
the job requirements demanded by the employers
is the important task of the occupational schools
of higher education in Turkey as it the case in the
whole world. One of the most important problems
in Turkey beside the unemployment problem is the
lack of qualified personnel. The OSHES are one of
the most important stages of the occupational and
technical education system and are established
in order to train intermediate personnel, equipped
with the knowledge and skills required by different
sectors and it is targeted that the OSHES fill the gap
between the employment fields addressed by the
occupational and technical education institutions
and secondary education institutions.

At the same time are the Occuparional Schools
of Higher Education Meslek rather useful at the
elimination of the "qualified personnel” problem,
one of the most important problems in the indus-
trial and service sectors in both developed and
developing countries. Therefore was occupational
education the driving power behind the economic
development in the developed countries. The task
to train qualified intermediate personnel is per-
formed by the occupational schools of higher edu-
cation in our country, too.

The avove mentioneb globalranking may not be
sufficient at the ranking of the universities. In fact,
it is thought that the performance of this type of
global rankings without taking into consideration



diizeyini ve toplumun egitim yapisiu dikkate
almadan yapilmasinn yeterli olmadig1 diisii-
nilmektedir.

Universitelerin toplumsal hizmeti bakis
acisiyla bakildiginda, tiniversitelerin toplum-
sal hizmetleri arasinda en onemlilerinden bir
tanesinin toplumun ihtiyaclarina uygun mes-
lek ytiksekokulu mezunu yetistirmek oldugu
soylenebilir. MYO'larin yukarida sozii edilen
oneminden hareketle, MYO mezunu veren {ini-
versitelerin toplumsal hizmete katkisi onemle
ortaya ¢cikmaktadir.

Yy

Oneri calismamizda, {iniversite siralamala-
rinda global modellere en benzer model olarak
kullanilan URAP siralamasinu baz alarak, yeni
bir model onerisi yapilmaktadir. Bu oneride,
mevcut URAP siralamasindaki 6lctitler (bkz.
Tablo 1) aynen kullanilmakta ancak MYO'lari-
nin katkisinin da degerlendirmeye katilmasina
olanak saglayacak sekilde revize edilmektedir.

the needs of the local environment, the structure
and features of the labor force, the technology and
industrialization levels and the education structure
of the society is not sufficient.

When we look from the perspective of the so-
cial service of the universities, it can be stated that
one of the most important among the services of
the universities to the society is to raise occupa-
tional school of higher education according to the
needs of the society. Setting off from the above
mentioned importance of the OSHES, the contribu-
tion of the universities with OSHE graduates to the

l:-'-:.,

=%,
£

b

-/

society is revealed momentously.

Our suggestion study provides a new model
suggestion based on the URAP ranking, used as
the most similar model to the global model at the
university rankings. At this suggestion, the criteri-
ons of the URAP ranking (see Table 1) are used as
they are, but are revised such to allow the inclusion
of the contributions OSHES into the evaluation, too.
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Tablo 1: URAP siralamasinda

kullanilan dlciitler

Table 1: Criterions used at
the URAP ranking

No Kriter Amag Kaynak Aciklama
1 | Makale | Aragtirma | ISP 2011yilinaait SCI, SSCI Number | Research | ISI2 Number of articles
Sayisl ve AHCl taramalarina of within the SCI, SSCland
giren makale sayisi Articles AHCl screenings of 2011
2 | Ogretim | Aragtirma | ISIve | 20myilinaait SCI,SSCI Number | Research | ISlzand | Number ofarticles
UyesiBag- YOK! ve AHCltaramalarina of Articles yOK1 within the SCI, SSCland
naDiisen giren makale sayis|/ per AHCl screenings of 2010
Makale 2010yl OFretim Uyesi Academic /Number of Academic
Sayisi Sayisi Member Members in 2010
3 AtfSayisi | Aragtirma | ISI® 2007-2011yillari Numberof | Research | ISI2 Number of references
arasindayayinlanan References in 2011 to published
makalelere 2011 articles between
yilindayapilan atif 2007-2011
S/ Numberof | Research | ISIzand | Number of references
4 | Opretim | Aragtirma | ISPve | 2007-20myillar References yOK1 | in2011to published
Uyesi YOK! arasindayayinlanan per articles between 2007-
Bagina makalelere 2011yllinda Academic 2011y/Number of
Diigen yap]!an atlfs?y|5|/201o Member Academic Membersin
Atif Sayisi yih Ogretim Uyesi Sayisi Research
5 |Toplam | Aragtirma | ISP 2007-201mylllararasi Total Research | ISI3 Total number
Bilimsel yapilantoplamyayin, Number of of publications,
Dokiiman teblig vb. sayisi Scientific communiqués etc.
Sayisr* Documentsr* between 2007-2011
6 Ogretim | Aragtirma |SF ve | 2007-20m1yillariaras Total Research | ISI3and | Totalnumber
Uyesi YOK' | yapilantoplamyayin, Number of YOK1 | of publications,
Basina tEbljg vb. say'|.5|/ 2010 Scientific communiqués etc.
Diisen yilrOgretim Uyesi Documents between 2007-2011/
Toplam Saylsi per Number of Academic
Bilimsel Academic Memebersin 2010
Dokiiman Member
Say'si _ _ Numberof | Education | OSYM4 | Number ofgraduate
7 | Doktora | Egitimve | OSYM?® | 2011-2012 Oretim Yili Graduate | and studentsinthe
Ogrenci | Arastirma doktora 6grencisayisi Students | Research academic year 2011-2012
Say'si _ _ Ratioof | Education | OSYM4 | Number of graduate
8 | Doktora |Egitimve |OSYM* |2011-20120gretimYili Graduate | and students in the academic
Ogrenci | Arastirma doktora6grencisayisi Students | Research year2011-2012/total
Orani /aynidénemdeki number of studentsin
toplam 68rencisayisi the same period
9 | Ogretim | Egitim Y.OK' ve | 20112012 Ogretim Yili Number | Education | YOK1 | Totalnumber of
UyesiBagl- OSYM* | toplam 6gﬂrenci saylsl of Stu- and studentsin the
naDugen /2010yl Ogretim dents per OSYM4 | academicyear2011-2012
Ogrenci Uyesi Sayisi Academic /Number of Academic
Sayisi Member Membersin 2010
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MYO'larinin katkisini da yansitacak sekilde
gelistirilen iki model asagida aciklanmaktadur.
S6z konusu modeller sadece MYO'larinin etki-
sinin goz oniinde bulundurulmas: durumunda
siralamalarda bazi degisikliklerin oldugu hu-
susunu vurgulamayl amaclamaktadir. Diger
bir deyisle, onerilen modeller, yerel gereksi-
nimlere cevap vermek uzere yapilanmis baz
Universitelerin halen kullamlmakta olan kar-
silastirma yontemleri baglaminda yeterince
gercekci konumlandirlamadiklart hususunu
belirginlestirmektedir.

Her iiniversite icin MYO etkisi biri MYO'la-
rindaki 6grenci sayilarinin digeriise MYO'larin-
daki 6gretim elemaru sayilarinin etkisini yan-
sitmak tizere iki ayr katsay1 asagidaki sekilde
hesaplanmaktadir.

F1=(ml+l1)/(11)
F2=(m2+12)/(12)

Katsay: ifadelerinde yer alan mi ve li degis-
kenleri MYO ve Lisans egitimlerine karsi gel-
mekte olup i=1 olmasi durumu o6grencileri i=2
olmast da 6gretim tiyelerini ifade etmektedir.

Siralamaya esas olusturacak olan deger, S,
ise URAP tarafindan elde edilen degerin, U, bu
katsayilarla carpilmasi ile elde edilmektedir;

S=F1*F2*U

2009 yiliicin URAP sonugclari ve Diizeltilmis
URAP siralamasi sonuclari asagida Tablo 2'de
listelenmis ve Sekil 4'de gorsellestirilmistir.

MYO varliginin hesaba katilmasi durumun-
da, ozellikle alt siralarda, oldukca onemli degi-
sikliklerin oldugu gozlemlenmektedir.

The two models, developed such to reflect the
contribution of the OSHES, are explained below.
The models in question aim to emphasize the is-
sue that there incur some changes to the ranking
when the influence of the OSHEs are taken into
consideration, only. In other words, the suggested
models concretisize that some universities, struc-
tured in order to meet the local demans, could not
be ranked sufficiently realistic within the context
of the stil used comparison methods.

For each university is the influence of the
OSHE calculated as below as two different coef-
ficients such that one reflects the number of the
students at their OSHEs and onereflects the num-
ber of the academic members at the OSHES.

Fl=(mlI+l1)/(11)
F2=(m2+12)/(12)

The variables mi and li, indicated in the coef-
ficient expressions, correspond to the OSHE and
undergraduate educations and i=I1 expresses the
students and i=2 expresses the academic mem-
bers.

And the value S, which will constitute the base
for theranking, is obtained by the multiplication of
the U value, achieved by URAP, with these coef-
ficients;

S=FI*F2*U

The URAP results and the corrected URAP
ranking results for 2009 are listed in Table 2 and
visualized in Figure 4 below.

It is observed that significant changes, par-
ticularly in the lower ranks, incur when the pres-
ence of the OSHE is included into the calculation.
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Tablo 2: 2009 yili URAP Universite Siralamalari*
Table 2: 2009 University Rankings*

2009 2009-D
IHSAN DOGRAMACI BILKENT UNiV. 1 1
SABANCI UNIVERSITES] 2 5
KOG UNIVERSITESI 3 4
BASKENT UNIVERSITESI 4 2
TOBB EKONOMI VE TEKNOLOJI UNiV. 5 7
FATIH UNIVERSITESI 6 3
YEDITEPE UNIVERSITESI 7 9
DOGUS UNIVERSITESI 8 6
ATILIM UNIVERSITESI 9 10
CANKAYA UNIVERSITESI 10 11
izmir EKONOMI UNIVERSITESI 11 15
KADIR HAS UNIVERSITESI 12 8
O2ZYEGIN UNIVERSITESI 13 13
BAHCESEHIR UNIVERSITESI 14 16
I1SIK UNIVERSITES] 15 19
UFUK UNIVERSITESI 16 12
ISTANBUL KULTUR UNIVERSITESI 17 14
ISTANBUL TiCARET UNIVERSITESI 18 20
YASAR UNIVERSITESI 19 23
BEYKENT UNIVERSITESI 20 22
OKAN UNIVERSITESI 21 17
ISTANBUL BiLGI UNIVERSITESI 22 18
HALI¢C UNIVERSITESI 23 24
izmir UNIVERSITESI 24 25
CAG UNIVERSITESI 25 26
ISTANBUL AYDIN UNIVERSITESI 26 21
ISTANBUL AREL UNIVERSITESI 27 27

*1. Siitun 2009 URAP (2009) 2. Siitun Diizeltilmis

2009 URAP (2009-D) degerleridir. / “I1st Column

2009 URAP (2009) 2nd Coloumn Corrected 2009
URAP (2009-D) values.

MODEL 2: Diizeltilmig URAP Yaklagimi

2. oneri, temelde URAP modelinden esin-
lenmekte olup, atif ve toplam yayin sayilarina
bu asamada eriselemediginden, URAP dlctit-
lerinden 1, 2, 7, 8 ve 9 numarali dlciitlere karsi
gelen veriler kullanilarak asagidaki hesaplama
yOntemini esas almaktadir.

S'=Ul+U2+U7+ (U8 +U9) *(ml+I1)/(11)

Burada, S' yeni oneride siralamaya esas
teskil eden degeri, Ui'lar yukarida sozu edilen
URAP olclitlerine esas tegkil eden degerleri
ve mi ve li degiskenleri de MYO ve Lisans egi-
timlerinde kayith olan 6grenci sayilarina karsi
gelmektedir. S’ biiyiikliikleri daha sonra z-de-
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SEKIL 4: 2009 yili URAP Universite Siralamalasi baglaminda MODEL | etkisi
FIGURE 4: MODEL I influence in the context of the 2009 URAP University Ranking
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The 27 suggestion is in principle inspired from
the URAP model, the data corresponding to the cri-
terions No. 1, 2, 7, 8 and 9 of the URAP criterions are
used and the calculation method below is taken is
as base since the reference and total publication
numbers couldn't be accessed at this stage.

S'=Ul+U2+U7+(U8+U9)*(ml+I1)/(11)

Here indicates S’ the value, which constitutes
the base for the ranking in the new suggestion, and
the Ui's the values which constitute the base for the
above mentioned URAP criterions and the vari-
able mi and Ii correspond to the number of imma-
triculated students at the OSHE and undergraduate



gerleri kullanilarak normal dagiimdaki alan
biiytikliikleri olarak diizeltilmekte ve bu du-
zeltilmis degerler siralamadaki konuma karsi
gelen S btiytikliiklerinin belirlenmesinde kul-
lanilmaktadir.

Bu yoldan elde edilen siralama degerleri
URAP yaklasimiile de karsilastirilarak asagida
Tablo 3'de listelenmis ve Sekil 5 ve Sekil 6'da
gorsellestirilmistir. Tablo 6'da, ayrica konum-
lardaki gorece farklarda belirtilmistir.

MYO varliginin hesaba katilmasi durumun-
da siralamalarda onemli degisikliklerin oldugu
ve MYO egitimine de agirlik veren iiniversite-
lerin konumlarinda 6nemli sayilabilecek sicra-
malarin oldugu gozlemlenmektedir.

Tablo 3: Model Il etkisi

educations. The S’ quantities are later are corrected
as area magnitudes in the normal distribution by
using the z-values and these corrected values are
used at the determination of the S magnitudes
which correspond to the ranking position.

The ranking values, obtained by this way, are
compared also with the URAP approach listed in
Table 3 and visualized in Figure 5 and Figure 6. Be-
side this are also the relative differences at the po-
sitions are indicated in Table 6. It is observed that
significant changes incur when the presence of the
OSHEs are included into the calculation and that
shifts, deemable to be important, incur at the posi-
tions of the universities which attach importance
to the education in the OSHES.

Table 3: Model Il influence

g z 2
o | &2 o | &2 o | 82
o | & |8 |5 | % %8s |3 |58
o o =] o o~ =] ~ ~ o O
ATILIM UNIVERSITESI 9 10 -1 17 18 -1 10 16 -6
BAHCESEHIR UNIVERSITESI 14 16 -2 20 9 11 8 9 -1
BASKENT UNIVERSITESI 4 2 2 6 -1 7 7 0
BEYKENT UNIVERSITESI 20 22 -2 42 10 32 15 8
CAG UNIVERSITESI 25 26 -1 39 29 10 27 27 0
CANKAYA UNIVERSITESI 10 11 -1 9 15 -6 14 22 -8
DOGUS UNIVERSITESI 8 6 2 13 8 5 13 14 -1
FATIH UNIVERSITESI 6 3 3 6 3 3 a 2 2
HALIC UNIVERSITESI 23 24 -1 38 21 17 26 21 5
ISIK UNIVERSITESI 15 19 -4 21 23 -2 20 24 -4
iHSAN DOGRAMACI BIiLKENT UNiV. 1 1 0 2 1 1 1 1 0
ISTANBUL AREL UNIVERSITESI 27 27 0 44 27 17 29 25 4
ISTANBUL AYDIN UNIVERSITESI 26 21 5 45 22 23 23 10 13
ISTANBUL BiLGi UNIVERSITESI 22 18 4 27 16 11 17 13 4
ISTANBUL KULTUR UNIVERSITESI 17 14 3 16 14 2 16 12 4
ISTANBUL TICARET UNIVERSITESI 18 20 -2 26 17 9 21 17 4
iZMIR EKONOMI UNIVERSITESI 11 15 -4 14 13 1 11 11 0
izmiRr UNIVERSITESI 24 25 -1 25 33 -8 33 3 2
KADIR HAS UNIVERSITESI 12 8 4 11 7 4 6 6 0
KOC UNIVERSITESI 3 4 -1 4 5 -1 3 o
OKAN UNIVERSITESI 21 17 4 19 5 25 20 5
OZYEGIN UNIVERSITESI 13 13 10 11 -1 19 26 -7
SABANCI UNIVERSITESI 2 5 -3 3 4 -1 2 4 -2
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Sekil 5: Model II etkisi /
Figure 5: Model Il influence

Yukaridaki karsilastirma-
larda sadece 27 Uiniversitenin
gozonunde bulundurulmus
olmasinin nedeni 2009 yilimin
baz olarak alinmis olmasidir.
2009 yiinda URAP baglamin-
da degerlendirmelere alinabi-
len sadece 27 Uiniversite vardl.
Ancak asagida 2010 ve 2011
yih verileri kullanilarak Model
II baglaminda 46 universite-
nin konumlarimin nasil etki-
lendigi Tablo 4'de listelenmis
Sekil 6'da gorsellestirilmis
olarak sunulmaktadir.

Son olarak, en btiytik de-
gerlere gore normalize edil-
mis Onerilen modellere ilis-
kin performans sonuclar ile
URAP performans degerleri-
nin dagihimi Sekil 7'de goste-
rilmistir. Gozlenebilecegi gibi
yilik degisimlerden arindi-
rildiginda performans dagi-
limlarn siralama yonteminden
bagimsiz olarak davranmak-
ta seklinde yorumlanabil-
mektedir. Ancak onemli olan
ve bir kez daha vurgulanmasi
gereken husus, universite-
lerin swralamadaki konum-
larimin MYO etkisi goz ontine
alindiginda degismis olmasi
hususudur.

Sekil 6: Model I nedeni ile olusan siralama hareketleri /
Figure 6: Developed ranking movements due to Model Il

Tablo 4: 2010 ve2011 verilerine gore diizeltme sonucu

elde edilen siralama

Table 4: Ranking obtained as the correction according

to the data for 2010 and 2011

UNIVERSITE 2010 2010-0 2011 2011-D
ACIBADEM UNIVERSITESI 20 26 38 39
ATILIM UNIVERSITESI 16 18 10 16
BAHCESEHIR UNIVERSITESI 10 ] 8 9
BASKENT UNIVERSITESI 6 [ 7 7
BEYKENT UNIVERSITESI 17 10 15 8
BEZM-I ALEM VAKIF UNIVERSITESI 45 45 34 37
CAG UNIVERSITESI 25 29 27 27
CANKAYA UNIVERSITESI 12 15 14 22
DOGUS UNIVERSITES] 11 8 13 14
FATIH SULTAN MEHMET VAKIF UNIVERSITESI 36 34 45 45
FATIH UNIVERSITESI 5 3 4 2
GEDIK UNIVERSITESI 38 a3 a2 A0
GEDIZ UNIVERSITESI 23 28 28 28
HALIC UNIVERSITESI 28 21 26 21
|I51K ONIVERSITESI Pl 23 20 24
IHSAN DOGRAMACI BILKENT UNI' ITESI 1 1 1 1
ISTANBUL 29 MAYIS UNIVERSITES! 46 46 46 46
ISTANBUL AREL UNIVERSITESI 33 27 25 25
ISTANBUL AYDIN UNIVERSITESI 30 22 23 10
ISTANBUL BILGI UNIVERSITESI 14 16 17 13
[isTANBUL BiLiM UNiVERSITESI 24 24 Y 29
ISTANBUL KULTUR UNIVERSITESI 15 14 16 12
ISTANBUL MEDIPOL UNIVERSITESI 43 42 42 43
ISTANBUL SEHIR ONIVERSITESI 44 a4 39 a4
[iSTAN BUL TICARET UNIVERSITESI 18 17 2 17
iZMiR EKONOMI ONIVERSITESE 13 13 11 11
IZMiR UNIVERSITESI 34 33 33 3
KADIR HAS UNIVERSITESI 7 7 6 [
KOC UNIVERSITESI 4 g 3 3
KTO KARATAY UNIVERSITESI a2 o a3 8
MALTEPE UNIVERSITESI 19 20 12 15
MELIKSAH UNIVERSITESI 5 35 36 34
[MEVLANA UNIVERSITESI a0 39 43 F
NISANTASI UNIVERSITES] 27 a0 24 I
OKAN UNIVERSITESI 26 19 25 20
OZYEGIN UNIVERSITESI 9 11 19 26
PiRi REIS UNIVERSITESI E1l 30 37 30
SABANCI UNIVERSITESI 3 4 2 4
TOBB EKONOMI VE TEKNOLOJ UNIVERSITESI 8 12 g 18
TOROS UNIVERSITESI 39 37 40 42
TURGUT OzAL UNIVERSITESI 37 36 30 32
UFUK ONIVERSITESI 29 kL 35 35
YASAR UNIVERSITESI 22 25 22 23
YEDITEPE UNIVERSITESI 2 2 5 5
YENI YUZYIL UNIVERSITESI a4 38 32 33
ZiRVE UNIVERSITESI 32 32 18 19
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The reason for that only
27 universities are taken into
consideration at the compari-
sons above is that the year
2009 is taken as the base.
There were only 27 universities,
which were able to be included
into the evaluations within the
context of URAP in 20009. But it
is liested in Table 4 and visual-
ized in Figure 6 below how the
positions of 46 universities are
affected within the context of
Model II by utilizing the data
for 2010 and 2011. Finally, the
performance results regard-
ing the normalized suggested
models according to the high-
est values and the distribu-
tion of the URAP performance
values are indicated in Figure
7. As to be seen can the perfor-
mance distributions be inter-
preted as behaving independ-
ent from the ranking method
when these are purified freom
the annual changes. But that,
what is important and needs
to be emphasized once more
is that the positions of the uni-
versities in the ranking have
changed when the influence of
the OSHE are taken into con-
sideration. ®
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Deloitte

2013 Birlesme ve Satin Almalar Raporu:
Yabanci Yatirimcilar Frene Basti

Deloitte 2013 Mergers and Acquisitions Report:
Foreign Investors Have Stepped on the Brake

2013yilinda B&SA piyasasinda gerceklesen
islem hacmi bir dncekiyilagbre % 20’ye
yakin bir oranda azaldi. Toplamislem
hacminin % 38'ini de enerjidagitim
ozellestirmelerinin olusturdugunu
vurgularsak 2013’0 yabanciyatirimcilarin
frene bastigyil olarak nitelendirebiliriz.

Genel Degerlendirme

Yabanci yatirnmcilar frene basti

® 2013 yilinda gerceklesen 217 islemin toplam
islem hacmi yaklasik 17.5 milyar ABDS oldu.

® islem adedi ve hacminde rekor yii olan
2012'ye gore %15-20 oraninda gerileme ol-
masina ragmen, zorlu gecen bir yilda birles-
me ve satin almalar pazar yine hareketliydi.

® Gecmis yillarin aksine, yabancilar son de-
rece temkinli davrand: ve islem hacmindeki
paylar tarihsel olarak en dtisiik seviyesinde
gerceklesti.

® Biiyiik cogunlugu eneriji 6zel-

Ozellestirme ihaleleri islem 3°
hacmi tizerinde belirleyici oldu.
(%38)

® Finansal yatirimcilarin islem
hacmi kriz sonras1 donemde en
yiksek seviyesine ulasti.

® Toplam islem adedinin %74"ini
olusturan 50 milyon ABDS ve 5
altinda islem biiyiikliigline sa- H
hip islemler, toplam islem hac- =
minin sadece %17'sini olusturdu.

E

20

101

Milyar ABD$ / US$ billion

140 IAU Busines Review / Mart-Haziran 2014

islem Hacmi ve islem Adedi

]_estj_rme]_erinin o]_ustu]_’dugu Deal Volume and Deal Number

i Deal Valve  ==Deal Number

The transaction value realized in the M&A market
in 2013 decreased by nearly 20%in 2013 compared
with the previous year. When we emphasize

that 38% of the total transaction volume was
constituted by energy distribution privatizations,
we can say that 2013 is the year where foreign
investors have steppedon the brake.

Foreign investors have stepped on the brake
® The total transaction volume of the 217 transactions
realized in 2013 was 17.5 Billion US Dollars.
® The mergers and acquisitions market was again
active in a challenging year though there was a de-
crease of 15-20% at the number and volume of the
transactions compared with the record year 2012.
® The foreigners have behaved extreme cautious in
contrast to the previous years and their shares at
the transaction volume is realized at its historical
lowest level.
® Privatization tenders, of which the
large majority was constituted by en-
*  ergy privatizations, was determinant
= With regards to the transaction vol-
2 ume. (38%)
® The transactions of the financial in-
s  vestorsreached its highest level in the
post-crisis period.
® Transactions with a transaction
»  volume of less than 50 Million US Dol-
lars, constituting 74% of the number of
203 transactions, constituted only 17% of
the total volume.



Special Report

Kriz sonrasi donemde yillik ortalama Transaction volume of averagely 18 Billion US
18 milyar dolarlik islem hacmi Dollars per year during the post-crisis period
Not: Yandakirakamlar degeri agik-
* * %
Yil / Year 2009 2010(*) 201 2012(**) 2013 Janmayan islemlerin _ tahmini
islem Sayisi 101 190 237 253 27 degerlerini 1§grmektedlr. N
*2010 yiindaki islem hacmi iptal
Deal Number 101 190 237 253 217 olan ozellestirme islemleri goz
islemn Hacmi i i i i i oniine alinarak (yaklasik 11.7
slem Hacmi US$5.2 milyar US$17.3 milyar US$15.0 milyar US$22.0 milyar US$17.5 milyar milyar $) diizeltilmistir.
Deal Volume US$5.2 billion US$17.3 billion US$15.0 billion US$22.0 billion US$17.5 billion 2012 ylllnd?kl“lslem hacmi ip-
tal olan Kopriiler ve Otoyollar
Ozellestirmeler / US$1.2 milyar US$2.9 milyar US$1 milyar US$6.4 milyar US$6.6 milyar ihalesi (5.7 milyar dolar) ve bazi
Toplam Hacim Igindeki Payi /23% /17% /7% /29% /38% ozel sektor islemleri (0.2 milyar
- dolar) gbz 6niine alinarak diizel-
Privatizations / US$1.2 billion US$2.9 billion US$1 billion US$6.4 billion US$6.6 billion tilmistir.
Share in Total /23% /7% /7% /29% /38% **+2012 ve 2013 yillarinda tzelles-
Yabana Yatinmailar / o o o (xkx oxk tirmeler disindaki islemlerde
Toplam Hacim icindeki Payi a3% 6o% 74% 59% (***) 30% (***) yabanc payl swrasiyla %83 ve
%47 olarak gerceklesti.
Foreign Investors 43% 60% 74% 59% (**¥) 30% (***)
9 of deal value of deal value of deal value of deal value of deal value
Finansal Yatinmailar 13% 5% 8% 7% 12%
Financial Investors 13% 5% 8% 7% 12%
of deal value of deal value of deal value of deal value of deal value
Ortalama islem Biyikligi 51milyon $ / g1 milyon $/ 63 milyon $ / 87 milyon $ 81 milyon $ / Remark: The figures above include
(****) 32 milyon $ 37 milyon $ 29 milyon $ 26 milyon $ 44 milyon $ the estimated valie of the
transactions, of which the val-
Average Deal Size ues are not declared.
(g****) . US$51mn c. US$91 mn c. US$63 mn c. US$87 mn c. US$81mn *The transaction volume of 2010 is
En biyik 10 islemin Topl corrected by taking into consid-
. :yu. 1ci> ® j";('.np opiam 44% 61% 56% % 49% eration the cancelled privatiza-
SCMCINCERdhay! tion transactions (nearly 11.7
Share of Largest 10 Billion US Dollars).
Deals in Total Volume 44% br% 56% 7% a9% ** The transaction volume of 2012
is corrected by taking into con-
o] 485 milyon $ 5.8 milyar $ 2.1 milyar $ 3.8 milyar $ 1.7 milyar $ siderafion the cancelled Bridges
EnHl:;uYr:I(i Iizm;gplam (OsmangaziElektrik (Garanti Bankasi) / (Genel Enerji) / (Denizbank) / (Toroslar Elektrik and Highways Tender (5v75{1110f1
cim Icindeki Payi Dagitim) / 9% 34% 1% 7% Dagitim) / 10% US Dollars) and some private
sector transactions (0.2 Billion
US$a8 US Dollars).
485 mn ok : -
N . US$1.7 bn (Toroslar The foreign shares at the trans
Largest Dgal Value / I(Os.m'anga.u US$5.8l?n (Gaoranh LIJS$2J' ‘bn l.JSb$3.ﬁ bn . Electricity Disco) actions in 2012 and 2013 except
Share in Total E ec’r;laz/\: Disco) Bank) / 34% (Genel Enerji) /14% | (Denizbank) /17% 7 10% the privatizations are realized
9 as 83% and 47% respectively.

Ozellegtirmeler

Ozellegtirmeler islem hacminin

%38’ini olusturdu

® D013yiindaihalesigerceklestirilen ve cogun-
lugunu enerji dagitim ve tiretim varhklarinin
olusturdugu ozellestirmelerin (11 islem) top-
lam hacmi 6.6 milyar dolar olurken, bu tutar
toplam islem hacminin %38'ini olusturarak
islem hacmi tizerinde belirleyici rol oynad.

® Geriye kalan 5 elektrik dagitim bolgesinin de
2013 icinde ozellestirilmesi ile elektrik dagi-
tim isi tamamen 6zel sektore gecmis oldu.

® (zellestirmeler disinda, toplam islem hacmi
yaklasik 464 milyon dolar olan 2 adet medya
sirketi satis islemi de TMSF tarafindan ger-
ceklestirildi.

Privatizations

The privatizations constituted 38% of the

transaction volume

®  Whilst the total volume of the privatizations, of which
the tenders are realized in 2013 and the majority was
constituted by energy distribution and manufacture
assets (11 transactions) was 6.6 Billion US Dollars, this
amount constituted 38% of the total transaction vol-
ume and has played a determinant role with regards
to the transaction volume.

® The electricity distribution business is completely
transferred to the private sector by the privatization
of the remaining 5 distribution regions in 2013, too.

® 2 media sales transactions except the privatizations
with a total transaction volume of 464 Million US Dol-
larsis realized by the SDIF.
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Ozellestirmeler
Privatizations

30

25

20

16.2

milyar ABDS / US$ billion

5.2 5.2
|

2008 2009

mm Toplam islem Hacmi
mm Total Deal Value

® Toroslar Elektrik Dagitim tzellestirmesi (1.7
milyar dolar) yilin en biiytik islemi olurken,
tek basina toplam islem hacminin %10'unu
olusturdu.

® Ayrica, uzun stiredir beklenen Galataport
ihalesi de yilicerisinde gerceklestirildi.

® Gelenek bozulmad: ve Tirk yatinmcilar
Ozellestirme islemlerini domine etti.

Yatirbmcilarin Men§ei

Yabanci yatirimcilar frene basti

® Son on yildir Tiirkiye piyasasina kesintisiz
ilgi gOsteren yabanc yatinmcilarn 20131
temkinli gecirmesi nedeniyle islem adedi ve
hacmi acisindan Turk yatirimcilar one gecti.

® Yabancilar tarafindan domine edilen biiyiik
olcekli 6zel sektcr islemlerinin sayisimn bu
yil gozle goriiltir oranda az olmasimnin da et-
kisiyle, yabancilarin islem hacmine katkisi
%30 olarak son yillarin en diistik seviyesinde
gerceklesti.

® Toplam 5,2 milyar dolarhk hacim yaratan
yabanci yatirimel islemleri (89 adet) 2012'ye
gore islem hacmi olarak %60 oraninda azaldi.

® Yerli yatirimcilar ise 128 islem ile toplam 12,3
milyar dolarlik islem hacmi yaratti.
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®  Whilst the privatization of Toroslar Elektrik Dagitim (1.7
Billion US Dollars) became the greatest transaction of the
year, it constituted 10% of the total transaction volume
alone itself.

® Beside this, the long awaited Galataport tender is realized
during the year, too.

® The tradition sustained and the Turkish investors have
dominated the privatization transactions.

Foreign investors have stepped on the brake

® Turkishinvestors have forged ahead due to that foreign in-
vestors, who showed uninterrupted interest on the Turk-
ish market during the last years, have spent 2013 cautious.

® The contribution of the foreigners to the transaction vol-
ume Iis realized at the lowest level of the last years with
30%, also due to the influence of the significant decrease of
the number of the large scale private sector transactions
dominated by the foreigners

®  The foreign investor transactions (89 transactions), which
generated a total transaction volume of 5.2 Billion US Dol-
lars, have declined by 60% in terms of the transaction vol-
ume compared with 2012.

® And the domestic investors have generated transactions
with a volume of 12.3 Billion US Dollars by 128 transactions.

® And with consideration to transactions except the privati-



Special Report

islem Adedi
Deal Number

5
Japonya
7 y\

Yabanci
Yatinmailar
Foreign
Investors
89

Yerli Yatinmailar
Turkish Investors

ABD_/
10

Turk yatmmalarin  hakimiyetinde
olan Ozellestirmeler disinda kalan
islemler goz oniine alindiginda ise
yabancilarin pay1 %47 olarak gercek-
leserek ilk defa Tiirk yatinmcilarin ge-
risinde kald1.

Avrupali ve ABD'li yatirimca islemleri-
nin sayisinda onemli dlctide bir diistiis
yasanirken, Uzak Dogu'lu yatirimcilar
ilk defa yabanc yatinimailar arasinda
one qikt1.

One cikan sektorler:

m Yerli/Yabanca - Gida, Medya, Hiz-
met

Yerli - Enerji, Perakende, Restoran
isletmeciligi, Lojistik

Yabanci - Uretim, Toptan Satis ve
Dagitim, internet-Mobil Hizmetler,
Finansal Hizmetler

Finansal Yatirimcilar

® D013'te finansal yatinmcilar 35 is-
lemde 2.1 milyar dolarlik islem hac-
mine ulasarak, toplam islem hacmi-
nin %12'sini olusturdu ve kriz sonrasi
donemdeki en yiiksek ylizdesine
ulasti.

islem adedi bakimindan iiretim, e-
ticaret ve gida 4'er islemle en cok ilgi
ceken sektorler olurken, perakende,
gayrimenkul ve enerji 3'er adet is-
lemle finansal yatinmcilar arasinda
one cikan diger sektorler oldu. Ayrica,
finansal hizmetler, saglk ve lojistik
sektorleri finansal yatinmailar ara-
sindaki popiilaritesini stirdiirdii.

Almanya
\.
8

ingiltere
3

Malezya
4

islem Hacmi (Agiklanan ABD $ milyon)
Deal Value (Disclosed; US $ million)

Qatar

448
Japan \

. - U
502

Singapore
/282

South
Africa
217
\usa

152

isveg
4

Yabanci
Yatrimailar

Foreign
Investors

Yerli Yatinmailar
Turkish Investors
9,648 Malaysia /

574

zations, which are under the dominance of Turkish investors,
the share of the foreigners is realized as 47% and remained
for the first time behind that of the Turkish investors.

Whilst a significant decrease was experienced at the invest-
ments of European and US investors, the investors from Far
East came for the first time to teh foreground among the for-
eign investors.

Featured Sectors:

Domestic/Foreign — Food, Media, Service

Domestic — Energy, Retail, Gastronomy, Logistics
Foreign - Manufacture, Wholesale and Distribution,
Internet-Mobile Services, Financial Services

a)
b)
c)

® The financial investors achieved at 35 transactions a trans-

Finansal Yatinmeci islemleri

Private Equity Activity
30 35%
25 30%
25%

milyar ABDS / US$ billion

20
20%
15%
12%

10%

5%

0%

2008

2009 2010 201 2012 2013

——Toplam islem Hacmine Orani (%)
== Ratio to Total Deal Value (%)

mm Toplam iglem Hacmi  mmm Finansal Yatinmeci iglemleri

mm Tofal Deal Value mm Financial Investor Deals
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Secilmis islemler / Selected Transactions

action volume of 2.1 Billion US Dollars in
2013 and constituted12% of the total trans-

Satm!\lan Me'n§e| Hedef Sirket | Hisse Adedi | Sektor action volume and reached the highest
Acquirer Origin Target Stake Sector . o )
= level during the post-crisis period. .
. elebi . .
ActeraGroup Tirkiye (I-;iavacmk %50 Lojistik ve Tagimacilik ® Whilst manufacture, e-trade and food
were the sectors attracted the attention
Investcorp Bahreyn | Namet - Gida . . .
-~ most with each 4 transactions in terms
Khazanah Nasional AC'N adem ) . of the number of transactions, retail, real-
Malezya | SaglikveHayat | %90 Finansal Hizmetler
Berhad Sigorta estate and energy became the sectors
- .. which came to the foreground the most
The Abraaj Group BAE Yérsan % 80 Gida , f, g )
- among the financial investors with each
Turkven; Gozde 3 transactions. Beside this, the financial
Girigim; BIM Birlesik | Tiirkiye Ziylan %50 Perakende ) ' o
Magazalar services, health and logistics sectors have
sustained their popularity among the fi-
Turkven Turkiye | Medical Park | %65 Saglik - pop y 9 i
nancial investors.
sat|§ Satan Taraf / Seller Hedef Sirket / Target Satin Alan / Acquirer An obvious
i§|em|erinde ADM Capital Penkon Gida Anadolu Etap Tarim "ncrease "s
oo I PYrTy I . Ahlstrém Capital ELBI Elektrik ABB . d t
g.oz e goru ur Ashmore Arzum Mediterra Capital experlence a
bir art|§ Bancroft Private Equity, IFC Standard Profil Actera Group the sales trans-
ya?andl cval Beymen Magazacilik Altinyildiz Mensucat actions
cva Boyner Biyik Magazacilik Altinyildiz Mensucat
° Fi 1 Esas Holding Electro World Dixons Retail Ani
Inansal ya- GMR Group istanbul Sabiha Gokgen Airport Malaysia Airports Holdings ° n I1mportal?t
t1r1rr1c1lar1r1 is Girigim Aras Kargo Austria Post increaseis
Sat]_s iSlEm— NBK Capital Diinya Goz Hastaneleri Private Investor observed (]_5
lerinde (15 Qatar Invesment Authority Turkuvaz Media Group Calik Holding SG]E‘S) at the
t ) L 1i The Abraaj Group Acibadem Saglik ve Hayat Sigorta Khazanah Nasional Berhad lest
S? ls onemi The Carlyle Group TVK Shipyard Fiba Holding, Palmali Group SFI estransac-
bir aftlS The Carlyle Group Medical Park Turkven tions ofﬁnctn—
gb'zlendi. Turkven Provus MasterCard Worldwide cial investors.

islem Biiyiikliikleri

Hareketliligin kaynagi orta 6lcekli

islemler pazari oldu
® islemlerin bilyiik cogunlugu kiiciik ve orta tlcek-
li islemler pazarinda gerceklesti. islem adedinin
%74'int olusturan 50 milyon dolarin altindaislem
hacmine sahip 161 islem toplam hacminin sadece
%17'sini olusturdu.
® En biiyiik 10 islem toplam islem hacminin
%49"unu olusturdu. En biiytk islem olan Toroslar
Elektrik Dagitim Ozellestirmesi tek basina top-
lam islem hacminin %10'unu olusturdu. En bilyiik
10 islemin 5 tanesi, enerji ve altyap: varliklarimin
ozellestirilmesi oldu.
® Ortalamaislem hacmi 81 milyon dolar olarak ger-
ceklesti (2012-87 milyon dolar). En biiytik on is-
lem disinda kalan islemlerde ortalama islem hac-
mi 44 milyon dolar (2012-26 milyon dolar) oldu.
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The source of the activity was the
medium size transactions market

The large mgjority of the transactions are realized in
the small and medium sized transactions market. 161
transactions with a transaction volume of less than
50 Million US Dollars, constituting 74% of the number
of transactions, constituted only 17% of the total vol-
ume,

The greatest 10 transactions constituted 49% of the
total transaction volume. The privatization Toroslar
Elektrik Dagitim, which was the greatest transac-
tion, constituted alone itself 10% of the total transac-
tion volume. 5 of the greatest 10 transactions was the
privatization of energy and infrastructure assets. .
The average transaction volume is realized as 81 Mil-
lion US Dollars (2012-87 Million US Dollars). The av-
erage transaction volume at the transactions except



Special Report

islem Hacmi Araliklari Deal Value Ranges *
islem Share in Share in

islem Adedi Hacmi icindeki Total Deal Deal
Icindeki Pay1 (%)  Payi (%) Number (%) Volume (%)

500 milyon $ ve Usti 4% (8 islem) 44% Over US$s500 million 4% (8 deals) 44%

250 — 500 milyon $ 4% (9 islem) 18% Between US$250 — 500 million 4% (9 deals) 18%

100 - 250 milyon $ 7% (15 islem) 12% Between US$100 - 250 million 7% (15 deals) 12%

50 — 100 milyon $ 1% (24 islem) 9% Between US$50 — 100 million 1% (24 deals) 9%

50 milyon $ ve alti 74% (161 islem) 17% Less than US$50 million 74% (161 deals) 17%

Toplam 100% (217 iglem) 100% Total 100% (217 deals) 100%

Sektorel Dagilim

Belli bagh birkag sektor hareketi

domine etti

® Eneriji ve tiretim, sirasiyla, 29 ve 24 islemle
en hareketli sektérler oldu. Ayrica gida, hiz- Some main sectors have dominated the
met, toptan dagitim ve perakende sektor- activity
lerinde 6nemli sayida islem gergeklesirken, ® Energy and manufacture were the most active
medya ve internet-mobil hizmetler sektor- sectors with 29 and 24 transactions respec-

the greatest 10 transactions was 44 Million US
Dollars (2012-26 Million US Dollars).

leri yeniden listede list siralarda yer aldi.
Biiyiik cogunlugunu ozellestirmelerin olus-
turdugu enerji sektorii islemleri, toplam is-
lem hacminin %36'sin1 olusturarak bu yiin
acik ara lideri olurken, gida, finansal hiz-
metler, medya, altyapy, iiretim ve perakende
birbirine yakin bir performans sergileyerek
hep birlikte islem hacminin toplam %46'sin1
olusturdu.

islem Adedi / Deal Number

tively. Whilst beside this transactions in a sig-
nificant number were performed in the food,
service wholesale distribution and retail sectors,
the media and internet-mobile services sectors
were again at the top ranks in the list..
Whilst the energy sector transactions, majorly
constituted by the privatizations, became the by
far the leader of this year by establishing 36% of
the total transaction volume, the food, financial
services, mediq, infrastructure, manufacture
and retail sectors have shown a performance

Enetji / Energy I 29 close to each other and constituted together
Uretim / Manufacturing I 24 total 46% of the transaction volume.
Gida / Food & Beverage ———— 3 ® Whilst the financial investors preferred to

Perakende / Refail I 17 . t int ¢ ith id
Toptan Satis ve Dagitim / Wholesale & Distribution i 13 Invest Into many Sectors wi a wide range,

Medya / Media n— 12 manufacture, e-trade, food, retail and real-

internet - Mobil Servisler / Internet & Mobile Services IEEG—_1N 1 estate were the sectors which came to the

Hizmetler / Services I T forefront. On the other side have health, real-

Finansal Hizmetler / Financial Services | 10 , . , ,
Restoran isletmeciligi / Restaurants & Hospitality I 7 estate, retail andﬁ nancial services constitut-
E Ticaret / £ Commerce Il 7 ed 64% of the total transaction volume of the
Teknoloji / Technology I 7 financial investors.

Lojistik ve Tagimacilik / Logistics & Transportation I 6
Turizm / Tourism I 6
Madencilik / Mining 6

Gayrimenkul / Real Estate s 6 o The socio-political tension in the domes-

Diger / Other I 27 tic market, the multiple election period and

o 10 20 30 40 negative signals like the influence of the deci-
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® Finansal yatinimcilar genis bir yelpa-
zede bircok sektdre yatirim yapmayi
tercih ederken, tiretim, e-ticaret, gida,
perakende ve gayrimenkul one cikan
sektorler oldu. Ote yandan saglk, gay-
rimenkul, perakende ve finansal hiz-
metler finansal yatirimcilarin toplam
islem hacminin %64'tinii olusturdu.

® ic piyasadaki sosyo-politik gerginlik,
coklu secim donemi ve FED'in tahvil ahm-
larini azaltma kararinin gelismekte olan
pazarlara etkileri gibi olumsuz sinyaller,
2014 yilinin Tiirkiye icin zorlu bir yil ola-
cagina isaret ediyor. ® Ancak cok sayida hizh
bliyliyen sirketin varlig1 ve Tiirkiye'nin bolge-
sel bir ticaret merkezi olarak onem kazanmasi
nedeniyle, Tiirkiye pazarinin yerli ve yabanca
yatinmcilann ilgisini cekmeye devam edecegi
tngoriilityor. @ Ozellestirme takvimi halen yo-
gun olmakla birlikte, yaklasan secim donemi
ile birlikte bu projelerin zamanlamasi belirsizlik
iceriyor. ® Finansal yatinnma ilgisinin 2014 yi-
Iinda da yogun olacag: ve pazardaki hareketin
temek etkenlerinden biri olacag diistintiliiyor.
e Perakende, tiretim, gida, ilag, hizmet ve top-
tan dagitim sektorlerinin en hareketli sektdrler
olacag1 tahmin ediliyor. ® Yatinmalarin daha
secici davranacagy, risk primlerinin artacag: ve
degerlemelerin dengelenecegi bir doneme giril-
digi distiniltiyor.

e Bu calismada yer alan islem verileri halka
acik kaynaklardan elde edilen bilgilere dayan-
makta olup, yil sonu itibariyle kapanis sureci
devam eden islemleri de icermektedir. @ Rapor,
sermaye piyasas! islemleri, halka arz, gayri-
menkul satis1 ve grup ici islemler ile finansal
kuruluslarin bor¢ yapilandirmas: kapsamin-
daki islemleri icermemektedir. ® Bu raporun
AU Business Review'de yaymnlanmasi icin ge-
rekli izni veren Deloitte Tiirkiye yetkililerine
tesekkiir ederiz.
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islem Hacmi (Aciklanan; milyon ABDS) / Deal Value (Disclosed; US$ million)

Enerji / Energy N 6,145

Finansal Hizmet / Financial Services [N 1,658

Alt Yapi / Infrastructure [ 1,010

Gida / Food & Beverage [ 773
Uretim / Manufacturing [ 746
Perakende / Retail [l 707
Medya / Media [l 656
Lojistik ve Tagimacilik / Logistics & Transportation [l 460
Gayri Menkul / Real Estate [l 315
Turizm / Tourism [§ 135
Restoran isletmeciligi / Restaurants & Hospitality [ ng

insaat / Construction J 100

internet - Mobil Hizmetler / Internet & Mobile Services | 86

Diger / Other [l 227

o 1,000 2,000 3,000 4,000 5000 6,000 7,000

sion of the FED to reduce the purchase of exchange
bills on the developing markets indicate that 2014 will
be a challenging year for Turkey. e But it is foreseen
that the Turkish market will continue to attract the
interest of the domestic and foreign investors due
to the presence of many rapidly growing companies
and that Turkey gained importance as a regional
trade centre. ® Whilst the privatization schedule is
dense, the timing of these projects contains an un-
certainty along with the approaching election period.
e [t is thought that the interest of the financial inves-
tor will be intensive in 2014, too, and that it will be one
of the main factors of the activity of the market. o It
is estimated that the retail, manufacture, food, phar-
macy, service and wholesale distribution sectors
will be the most active sectors. @ It is thought that
the investors will behave more selective, and that it
is entered into a period where the risk premiums will
increase and assessments will be balanced.

e The transaction data in this study are based
on public sources and include also the transactions
with continuing finalization processes as of the end
of year. ® The report doesn't include the capital mar-
ket transactions, public offering, real-estate sale and
group intern transactions and the transactions of the
finance institutions within the scope of debt struc-
turing. @ We that the Deloitte Turkey authorized who
have provided the necessary permit regarding the

']
N

publication of this report in IAU Business Review. 4
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Spatial Organization of Shopping in the 19* Century:
Passages and Department stores

This study aims to examine the
“passages”, which have played an
important role at the structuring of
the modern malls, within a historical
perspective.

2

Ates USLU
Yrd. Dog. Dr.
Ass. Prof. Dr.

Bu caligmada modern aligveris
merkezlerinin sekillendirilmesinde
onemli bir rol oynayan “pasaj”larin
tarihsel perspektif icinde incelenmesi
amacglanmaktadir.

Girig Introduction

isletme tarihinin en 6nemli boyutlarindan
biri, isletmelerin mekansal orgiitlenmesidir.
Yonetim, tiretim, satis gibi faaliyetlerin yapildi-

One of the most important dimensions of the
business history is the spatial organization of the
businesses. *The closeness or awayness of locations

g1 mekanlarin birbirine yakinlig: ve uzakhgy; bu
mekanlarin sehrin iktisadi faaliyet bolgelerine
ve ana ulasim arterlerine gore konumlanisi ve
mimarisi isletmelerin toplumsal ve iktisadi for-
masyon icindeki konumu hakkinda cnemli ve-

fo activities like addinistration, production, sales; the
positioning of these locations according to the eco-
nomic activity regions or the main arterial transpor-
tation roads of the city and their architecture con-
stitute important data with regards to the position
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Pasaj kavrami
18.Ylzyilda
Bati Avrupa’da
ortaya
ctkmigtir.

riler teskil eder. Bu calismada, modern alisveris
pratiklerinin sekillenmesinde onemli bir rol oy-
nayan "pasaj'larin tarihsel perspektif icinde in-
celemeye tabi tutulmasi amaclanmaktadir. Bu
dogrultuda oncelikle pasajlarin XVIIL yiizyil Bati
Avrupa's1 baglaminda olusumuna deginilecek-
tir. Daha sonra, Bat1 Avrupa'da (6zellikle Fran-
sa'da) XIX. yiizyl pasajlari incelenecektir. kinci
bolimde ise Fransa'da pasajlarin onem kaybet-
mesine deginilecek ve "bliyiik magaza'larin or-
taya cikis stireci tahlil edilecektir. Son bolimde
ise Paris'te (ve genel olarak Avrupa'da) pasajla-
rin 6nem yitirmesiyle eszamanli olarak istanbul
basta olmak tizere Osmanli Devletinin bliyiik
kentlerinde pasajlarin insa edilmesi stirecine
dikkat cekilecektir. Calismanin biittiniinde pa-
sajlarin olusumunun ticaretin, giindelik hayatin
ve tiiketim kahplarinin sanayi devrimi sonrasi
donemde doniisiime ugramasi ve burjuva top-
lumunun gelisimiyle baglantisi arastirilacaktir.

I. Kamusal Alanin Doniisiimii
Cercevesinde Paris Pasajlari

Distince tarihinde on sekizinci yiizyil Fran-
sast “Aydinlanma Cag)" olarak adlandirilir; in-
san aklina duyulan gilivenin felsefede ve siyasi
diistincede 6n plana ciktigi bu dénemde (6n-
ceki ylizyihn klasik anlayisinda baslamis olan
bir siirecin de sonucu olarak) rasyonel diizen-
lemeler sanat, mimari gibi alanlara damgasim
vurmustur. Rasyonellesmenin bir
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of the businesses within the social and economic
formation. It is aimed in this study to subject the
"passages”, which played an important rople at the
shaping of the modern shopping habits, to an exam-
ination in a historical perspective. In this direction,
primarily the development of the passages within
the context of Western Europe of the 18th century
will be handled. Then the passages of the 19th cen-
tury in West Europe (particularly in France) will be
examined. And in the second section will the im-
portance loss of the passages in France will be dealt
with and the development process of "department
stores” will be analyzed. And in the last section, the
attention will be attracted to the passage construc-
tion process in the larges cities of the Ottoman State,
lead by Istanbul, simultaneously with the impor-
tance loss of the passages in Paris (and in general
in Europe). The relation between the development of
the passages and the conversion of the trade, daily
life and consumption patterns after the industrial
revolution and the development of the bourgeouisie
will be examined in the whole of the study.

I. Passages of Paris within the Frame

of the Conversion of the Public Area
18th century's France is called the "Age of En-
lightenment" in the intellectual history; rational reg-
ulations have in this period, where the reliance on
human intellect came to the foreground in philoso-
phy and political opinion (and as aresult of a process,
initiated in
the classical
%' perception of
the previ-
ous cen-
tury),
have
put
their
stamp
on fields
like
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boyutu da iktisadi faaliyetlerde gozlemlenir. On
sekizinci ylizyil, Fransa'da modern magazanin
ortaya ciktigr yiizyildir. Bu donemde alim-sa-
tim faaliyetlerinde sabitlesme egilimi gorulur.
Pazarlk, yerini sabit fiyatlara birakirken seyyar
saticilarin ve periyodik pazarlarin hakim oldugu
ahm-satim mecralariin yerini sayis: giderek
artan sabit magazalar alir. Bu magazalarin yan
yana gelmesi, bir gecit olusturacak sekilde karsi
karsiya dizilmesi ve gecidin tizerinin kapanma-
siyla pasajlarin ilk 6rnekleri olusur.

Paris pasajlarina model teskil eden magazalar
kompleksi, Orléans diikii IV. Philippe'in inisiya-
tifiyle 1786'da yillarda insa edildi. Orléans ailesi,
kraliyet hanedam olan Bourbon'larin bir yan ko-
luyduy; aile on sekizinci ylizyil basindan itibaren is
cevrelerine ve ticari faaliyetlere yakinligiyla ta-
ninmustt. Orléans ailesinin malikanesi konumun-
da olan Palais-Royal bahgesinin cevresinde insa
edilen galeri, Paris pasajlarinin ilk ornegidir. Pa-
ris'in ilk parali tuvaletini de iceren galeri kismen
ahsap olarak insa edilmisti; bu durum, 1780'lerin
finansal yokluk kosullarinda galeri yapim calis-
malarin finanse etmekte zorlanan Orléans dii-
kiintin diisiik maliyetle insaati sonlandirmak icin
buldugu bir ¢coziim olarak yorumlanabilir.

"Palais-Royal'in Ahsap Galerileri"nin ta-
mamlanmasindan kisa bir stire sonra Fransiz
Devrimi basladi. Devrim stirecinde ¢ikarilan en
onemli kanunlardan biri, Isaac Le Chapelier'nin
teklifiyle hazirlanan ve 2 Mart 1791 tarihinde
Ulusal Meclis tarafindan kabul edilen kanundu.
Le Chapelier kanunu geleneksel esnaf teski-
latlar1 (loncalar) da dahil olmak iizere her tiirlii
esnaf, zanaatkar ve isci orglitlenmesini yasak-

art, architecture. And one dimen-
sion of rationalization is observed
in the economic activities. The 18th
century is the century when mod-
ern stores developed in France. A
fixation trend at the purchase-sale
activities is observed during this
period. Whilst bargaining leaves
its place for fixed prices, the pur-
chase-sale channels, dominated by
hawkers and periodical markets,
are replaced by fixed stores in a
progressively increasing number. .
The first samples of the passages
are established by the alignment
of these stores next to each other,
rowed opposite to each other such to constitute a
passage and by the covering of the passages.

The complex of stores, constituting a model for
the passages of Paris, is constructed in 1786 by the
initiative of the Duke of Orléans PhilippeIV. The Or-
léeans family was a lateral branch of the Bourbon
royal dynasty; the family became as of the begin-
ning of the 18th century know for its closeness to
business circles and commercial activities. The
gallery, constructed around the garden of Palais-
Royal, the manor of the Orléans family, is the first
sample for the passages of Paris. The gallery, which
also included the first paid toilet of Paris, was con-
structed partially with wood; this can be interpreted
as a solution found by the Duke of Orléans, who was
hard put to finance the construction works in the fi-
nancial poverty conditions of the 1780s, in order to
complete construction at low cost.

The French Revolution started a short time after
the completion of the "Wooden Galleries of Palais-
Royal”. One of the most important laws introduced
during the revolution process was the law prepared
upon the suggestion of Isaac Le Chapelier and ac-
cepted on March 2nd 1971 by the National Assem-
bly. The Le Chapelier Law was prohibiting any type
of tradesmen, craftsmen and worker organizations
including the traditional guilds. It was allowed by
this new regulation that every citizen could freely
conduct the profession he desired to. An icrease is
observed in the number and diversity of the stores
as of thelast years of the 18th century in connection
to that. The construction of the Feydeau Passage in
1791, and the Caire (Cairo) and Panoramas Passages
in 1799 and 1800 are indicators of this vitality.

New stores had an influence such to change

Mart-Haziran 2014 / IAU Busines Review 151

Theterm
“Passage”
developed

is Western
Europeinthe
18th century.



Tartisma

liyordu. Bu yeni diizenlemeyle her yurttasin
ozglirce istedigi meslegi icra etmesi mimkiin
kiindi. Buna bagh olarak, XVIIIL ylizyihin son
yillarindan itibaren magaza sayisinda ve gesit-
liliginde artis goriildii. Paris'te 1791'de Feydeau
Pasajl, 1799 ve 1800 yillarinda ise Caire (Kahire)
ve Panoramas (Panoramalar) pasajlarinin insa
edilmesi bu canhligin gostergelerindendir.

XIX.ylzyil basina gelindiginde yeni magaza-
lar sehrin fizyonomisini degistirecek etki yap-
must1 (Delorme & Dubois, 1996: 36). Bu donem-
de her magaza ince ahsap isciligi, resimler ve
bronz objelerle 6zgiin bir dekorasyona kavustu.
Bu stire¢ ozellikle Napoléon Bonaparte'n im-
paratorlugunu ilan ettigi 1804 tarihinden sonra
ivme kazandi imparatorluk déneminde ticaret
mevzuatinin diizenlenmesi de magaza sahipleri
icin elverisli kosullar yaratti. imparatorluk do-
neminde (dénemin savaslarina bagl olarak gida
talebinin artmasina paralel bir sekilde) devletin
gida piyasasini diizenleme geregi duymasi, ka-
pali gida pazarlarinin kurulmasina yol acty; bu
sekilde tipki magazalarin olusturdugu gecitler
(pasajlar) gibi pazarlar da ahsap malzemeyle
kapatildi. XIX. yiizyil basindan itibaren (sanayi
devrimine ve teknolojik gelismelere bagh olarak)
demir ve cam imalatinin 6nem kazanmasiyla bu
malzemelerin mimaride kullamimi yayginlast,
bu sekilde pasaj tavanlarinin insasinda da ahsa-
bin yerine cam ve demir kullanilmaya baslandi
(Kostof, 1995: 596). 1808 tarihinde insa edilen
Delorme pasaji bu yeni yapi malzemelerinin kul-
lanmildig1 erken drneklerdendir.

XIX. yiizyll baslarinda Paris sokaklar tipki
onceki ylizyillarda oldugu gibi karanlk ve ca-
murluydu. Buna karsilik, gerek beden hijyeni,
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the physiognomy of the city when the beginning of
the 19th century was achieved (Delorme & Dubois,
1996: 36). Every store became an authentic decora-
tion with fine carpentry, paintings and bronze ob-
jects during this period. This process accelerated,
particularly as of 1804 when Napoléon Bonaparte
had declared his emperorship. And the regulation
of the trade law during the empire period had gen-
erated suitable conditions for the store owners. The
necessity felt by the state to organize the food mar-
ket during the empire period (in parallel with the
increase of the food demand due to the wars of the
period), has resulted in the establishment of closed
food markets; thus the markets are closed with
wooden material just like the passages constituted
by the stores. With the increase of the importance of
iron and glass production as of the beginning of the
19th century (depending on the industrial revolution
and the technological developments), the utilization
of these materials at the architecture became wide-
spread and thus it has begun to use glass and iron
at the construction of the passage roofs instead of
wood (Kostof,1995: 596). The Delorme Passage, con-
structed in 1808, is among the early samples where
these construction materials were used.

The streets of Paris were dark and muddy at
the beginning of the 19th century as it was the
case In the centuries before. However, important
conversions are recorded in the fields of both the
body hygiene and the urban cleaning. But it isn't
sufficient anymore that the body is "seemingly”
clean, a health perception regarding the protec-
tion of the with regards to health was developing
(Vigarello, 1993: 13). Also city spaces were being
cleaned in parallel with that and thus an increase
of the time spent in the public urban areas in daily
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gerekse sehir temizligi alanlarinda onemli donii-
stimler kaydedilmisti. Artik onceki ylizyillarin
aksine bedenin "gdriintirde” temiz olmasi yet-
miyor, bedenin saghk acisindan korunmasina
yonelik bir saglk anlayisi gelisiyordu (Vigarello,
1993:13). Buna paralel olarak sehir mekanlari da
temizleniyordu ve bu sekilde glindelik hayat-
ta kamuya acik kentsel alanlarda gecirilen za-
manda artis gortililyordu. XIX. yiizyil basindan
itibaren evden disar1 cikma, gezinme, alisverise
gitme gibi pratikler islevsel olmanin dtesinde
bir zevk unsuru haline gelmisti. Bu siirecte ka-
musal alan etkinlikleri birbiriyle baglantili hale
geliyordu: Evden cikip gezinti yaptiktan sonra
tiyatroya giden, temsil sonrasinda da bir kah-
vehanede kahve icen Paris burjuvalarimin bos
zaman gecirdikleri yerler birbirine yakin, co-
gunlukla da dogrudan baglantiliydi. Sokaklarin
temizlenme siirecinin devam etmekte oldugu
XIX. yuzyilin ilk yillarinda sokagin toz, glirulty,
yagmur, kirlilik ve camurundan uzak, gorsel-
likle desteklenmis, kapali bir gezinti ve alisveris
mekan teskil eden, bazi durumlarda tiyatro sa-
lonlarinin yaninda insa edilen ve kahvehaneler
de iceren Paris pasajlar1 bu cercevede onemli
alanlar haline geldi. “Pasajlar, kamusal ve ortak
bir alan olarak sokaklarin yiiceltilisini temsil
ediyordu” (Buse vd., 2005: 26). Uretim siirecinde
burjuvazinin merkezi bir konum elde etmesine
bagh olarak baslayan bu gelisme Fransiz Devri-
mi'yle birlikte baglayan uzun siireli savas done-
minin 1815'te monarsinin yeniden kurulmasiyla
sona ermesiyle ivme kazandi (Delorme & Du-
bois, 1996: 17). Paris'te pasaj insa faaliyetlerinin
yogunlastigl donemler, 1823-1828 ve 1839-1847
donemleridir. Bu donemde gorkemli bezemelere

life was being observed. Practices like leaving the
house, walking arround, shopping converted as of
the beginning of the 19th century into a joy element
beyond being just functional. The public area activi-
ties were becaming related to each other during this
process: the locations, where the bourgeois of Paris,
who went to the theatre after leaving the house
and having a trip, drank a coffee in a café after the
spectacle, were close to each other and mostly in-
terconnected with each other. The passages of
Faris, far from the dust, noise, rain, dirt and mud of
the streets, which constituted a closed prom and
shopping location which was supported with visu-
ality, and sometimes constructed next to theatre
halls and contained also cafes during the first years
of the 19th century, when the cleaning process of
the streets continued, became important areas
within this frame. "The passages were represent-
ing, as a public and common areq, the sublimation
of the streets” (Buse vd, 2005: 26). This develop-
ment, which started depending on that the bour-
geois became a central status during the production
process, accelerated by the termination of the Iong
termed war period, which started with the French
Revolution, by the re-establishment of the monar-
chy in 1815 (Delorme & Dubois, 1996: 17). The peri-
ods, when the passage construction activities were
concentrated, are the periods between 1823-1828
and 1839-1847. It is started during this period to dif-
ferentiate between the “galleries” with magnificient
decorations and "“passages” with a simplier decora-
tion. Again during this period are similar areas like
the passages in Paris constructed in other cities
and countries. The Royal Opera Arcade in London,
opened in 1818, is one of the first samples for this
influence. The Lowther Arcade (1831) in London, the
Sillem's Bazar (1845) in Hambur, which doesn't ex-
ist anymore, and the Galéries Royales Saint-Hubert
(1847) in Brussels indicate that the influence of the
passages in Paris have spread to the other European
countries with regards to both the architecture and
the function. At this point, it isnecessary to mention
the efforts of the German philosopher Walter Ben-
jamin with regards to the examination of relation of
the passages in Paris with the social and economic
dynamics of the 19th century. The comprehensive
work of Benjamin regarding the passages in Paris,
with which he had started in 1872 and couldn't
complete until his death in 1940 (Benjamin, 1999) is
established on the examination of the passages as
a manifestation of formation of the contemporary
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sahip olan "galeri"ler ve daha sade bir dekoras-
yona sahip olan “pasaj'lar arasinda bir ayrim
yapilmaya baslandu.

Yine bu donemde baska sehir ve tilkelerde
de Paris pasajlarina benzer alanlar insa edil-
di. Londra'da 1818 tarihinde acilan Royal Ope-
ra Arcade (Kraliyet Opera Pasaji) bu etkinin ilk
orneklerindendir. Londra'da Lowther Arcade
(1831), Hamburg'da giiniimiize ulasmayan Sil-
lem's Bazar (1845), Briiksel'de ise Galéries roya-
les Saint-Hubert (1847) Paris pasajlarinin gerek
mimariacidan, gerekse islevsel acidan etkisinin
diger Avrupa ilkelerine yayildigini gosterir.

Bu noktada, Paris pasajlarinin XIX. yiizyiin
toplumsal ve iktisadi dinamikleriyle iliskili ola-
rak incelenmesi yontinde Alman filozof Walter
Benjamin'in cabalarina deginmek gerekiyor.
Benjamin, Paris pasajlari izerine 1927'den iti-
baren basladig1 ve 1940 yilindaki dliimiine
degin sonlandiramadigl kapsaml calis-
masi (Benjamin, 1999), pasajlarin

& cagdas kapitalizmin olusumu-
)

nun bir disavurumu olarak
incelenmesi ve modern
btiylik sehirlerin isleyi-
sinde onemli bir tarih-

sel role sahip oldugu

fikri Uzerine kuru-

ludur. Benjamin'in
eserlerinden yola

cikan sosyologlar ve

kiiltiir tarihcilerinin elde ettigi
bulgular, isletmecilik tarihi
icin de Onemli veriler
icerir.  Girisimcilik
acisindan  bakildi-
ginda, Paris pasaj-
larnin kagit paranin
yayginlastigl, isletme-
lerin sayisiun arttigi ve
islem hacimlerinin yukselise
gecmeye basladig1 bir donemde ti-
cari planlama icin ihtiyac duyduklar
diizenli ortamu sagladig: goriiliir; tiike-
ticiler acisindan bakildiginda ise pasajlar
bu donemde sayisi artan yeni tirtinlere,
tekstil tirtinlerine ve modaya uygun ob-
jelere kolayca ulasabilecekleri, diizenli
ve konforlu bir ortam sunar (Buse vd,,
2005: 14, 17). Benjamin'in ve onu izle-
yen kiiltlir calismalari uzmanlarimn
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capitalism and the idea that they had an important
historical role at the functioning of modern large
cities. The obtained findings of the sociologists and
culture historicians, who had set off from the works
of Benjamin, contain important data regarding the
history of business administration. It is to be seen
from the perspective of entrepreneurship that the
passages in Paris provided the regulated environ-
ment they needed for a commercial planning in a
period where banknotes spread, the number of the
establishments increased and the transaction vol-
ume started to raise;and from the perspective of
the consumers provide the passages a regulated
and confortable environment where they can easily
access new products, of which the number had in-
creased during this period, textile products and with
the fashion complying products (Buse vd., 2005: 14,
17). From the perspective of Benjamin and the cul-
ture study specialists who followed him constitute
the passages in Paris an important dimension of the
urban organization of capitalism in a period where
the industrial revolution had just started to develop.

II. Development of “Department
stores” and the Fall of the Passages

The pattern of Paris and the other European cit-
ies had a relative irregular structure constituted by
narrow streets and roads as it was the case in the
previous centuries during the first half of the 19th
century when the passages had their golden age;
the exemption for this were the "large boulevards”,
which were surrounding the city. This situation
started to change in Paris in the second half of the
century. Large and regular avenues are constructed
as of 1853 in Paris by the Governor of Paris, Georges-
Eugene Haussmann, upon the request of the "Em-
peror of the French'" Napoléon IIL

One of the most important results of the "Haus-
mann Works", targeting to prevent the establish-
ment of barricades in the narrow streets and fa-
cilitate the intervention to revolts on the one hand
(Benjamin, 1999: 23; Léwy, 2005: 30), and to rational-
ize the public area with regards to the "progress” and
"modernization” of the city on the other hand, with
regards to the history of business administration
and trade is the spread of commercial areas called
“Department Stores” (Fr. Grand Magasin) (Delorme
& Dubois, 1996: 28). Even if the first samples of these
multi-stored stores, spread on a wide area, should
have emerged by the end of the 18th century, the
most important samples are built as of the1850s. Le
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bakis acisindan Paris pasajlary, sa-
nayi devriminin hentiz gelismeye
basladigi donemde kapitalizmin
kentsel orgiitlenmesinin Gnemli
bir boyutunu tegkil eder.

1. “Biiyiik Magazalar”’in
Ortaya Cikigi ve
Pasajlarin Diisiigii

XIX. yizyihn ilk yarisinda, pa-
sgjlarin altin cagim yasadigl do-
nemde Paris'in ve diger Avrupa
sehirlerinin dokusu tipki daha
onceki ylizyillarda oldugu gibi dar
sokaklarin ve caddelerin olustur-
dugu gorece diizensiz bir yapiya sahipti; bunun
istisnasi, sehri kusatan “buytik bulvarlar’di. Bu
durum yiizyihn ikinci yarisinda Paris'te degis-
meye basladi. "Fransizlarin imparatoru’ III. Na-
poléon'un talebiyle Paris valisi Georges-Eugene
Haussmann'in 1853'ten itibaren Paris'te bliyiik
ve diizenli caddeler insa edildi. Bir yandan kiiciik
sokaklarda barikatlar kurulmasini engellemeyi
ve isyanlara miidahaleyi kKolaylastirmay: (Ben-
jamin, 1999: 23; Léwy, 2005: 30), diger yandan da
sehrin “ilerlemesi” ve “modernlesmesi” adina
kamusal alam rasyonellestirmeyi hedefleyen
"Haussmann calismalari"nin isletmecilik ve ti-
caret tarihi acisindan en onemli sonuclarindan
biri, “Biyiik Magaza" (Fr. grand magasin, Ing.
department store) adi verilen aligveris alanlari-
nin yayginlasmasi oldu (Delorme & Dubois, 1996:
28). Genis bir alana yayilan bu cok kath magaza-
larin ilk ornekleri XVIIIL ylizyil sonlarinda ortaya
ciksa da, en dnemli drnekleri 1850'erden itiba-
ren insa edildi. Paris'te Le Bon Marche (1852),
Grands Magasins du Printemps (1865) ve La Sa-
maritaine (1865) bu dénemde insa edilen ve ha-
len faaliyette olan bliyliik magazalar arasindadir.
Bu magazalarin yayginlasmasiyla gecirmesi ve
genis bir alanda pek cok tirtintin bir arada satil-
dig1, bulvarlarla ve biytik sehrin arterleriyle en-
tegre olmus alisverismekanlari, 6nceki donemin
kiiciik olcekli pasajlarimin yerini aldi. Gerek Ha-
ussmann calismalar cercevesinde acilan yeni
yollarla sehir icinde hareketliligin ve ulasimin
kolaylasmasi, gerekse donemin kentsel ntifu-
sunda gortilen artig, biiylik magazalarin 6nemi-
ni ytikseltti; buna paralel olarak, 18601 ve 1870'li
yillar, Paris pasajlariin tiiketim kilttirdi icin-
deki onemlerini hizlica yitirdigi bir donem oldu.

Bon Marché (1852), Grands Magasins du Printemps
(1865) and La Samaritaine (1865) in Paris are among
the departments stores which are buildt during this
period and are still active. The implementation of
the spread of these stores and the shopping loca-
tions integrated with the boulevards and the arter-
ies of the large cities, where many products are sold
together, have replaced the small scaled passages
of the previous period. Both the facilitation of the
mobility and the transportation in the city by the
development of new roads within the frame of the
Hausmann Works, and the increase of the urban
population of the period have increased the im-
portance of department stores; in parallel with that
were the 1860s and 1870s a period where the pas-
sages of Paris have rapidly lost their importance
within the consumption culture. The increase of the
number of the department stores was the product of
the same period with the development of great ad-
vertisement campaigns, establishment of the mod-
ern "consumer” figure and the modern "fashion”
perception and similar developments (Hazel Hahn,
2006: 68). Elements like the performance of the ex-
hibition of the sold goods in a way such to please the
eyes, the provision of the ability to enter a store area
for just a prom sometimes without the oblication to
purchase something (Harvey, 2003; 212), are prac-
tices which developed in the passages of the first
half of the century and gained further importance in
the "department stores” as of the mid of the centu-
ry. Yavuz Kése (2009: 93) mentions the general fea-
tures of department stores with reference to Hrant
Pasmerdjian; these are closeness to central points
of the city, high sales ratios, thus low product prices,
lowness of the price increase ratio, product diversity,
performed sales at different stores and the high em-
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Osmanli
Devletinde
sehirici
ticaretin
Orglitlenme
mekanlari
hanlar,
bedestenler ve
arastalardir.

Biiylik magazalarin sayisinin artmast; bilyiik
reklam kampanyalarinin ortaya ¢ikmasi, mo-
dern “tiiketici” figlirtiniin" ve modern "moda”
anlayisiniin olusumu ve benzeri gelismelerle
ayn1 dénemin tirliniiydii (Hazel Hahn, 2006: 68).
Satistaki mallarin teshirinin goze hos gelecek
sekilde yapilmasl, magaza alanlarina alisveris
yapma zorunlulugu olmadan, bazen sadece ge-
zinti amacyla girme imkaninin bulunmasi gibi
unsurlar (Harvey, 2003: 212), ylizyilin ilk yarisi-
nin pasajlarinda gelisen ve ylizyil ortasindan iti-
baren "bliylik magazalar'da daha da 6nem ka-
zanan pratiklerdir. Yavuz Kose (2009: 93), Hrant
Pasmerdjian'a atifla biiylik magazalarin genel
ozelliklerini siralar; bunlar, sehrin merkezi nok-
talarina yakinlik, yiiksek satis orani, buna bagh
olarak disiik tiriin fiyatlar, fiyat artis oraninin
distikliigy, tirtin cesitliligi, farkh katlarda satis
yapilmasi ve calisan sayisinin yiiksekligidir.

Avrupa ve Amerika'da 1860'h yillardan XIX.
yiizyil sonuna kadar insa edilen cesitli alisveris
alanlarimin mimari dokusu Paris pasajlarinin
mimarisini ammsatiyordu. Paris'te pasajlarin
onem kaybettigi bu dénemde insa edilen Mi-
lano'da Galleria Vittorio-Emmanuele (1867),
Manchester'da Barton Arcade (1871), Berlin'de
glinlimiize ulasmayan Kaisergalerie (1870),
Moskova'da Glavni Universalni Magazin (GUM,
1888), Cleveland'da Cleveland Arcade (1890),
Napoli'de Galleria Umberto I (1891) bu cerceve-
de ornek olarak verilebilir. Bununla birlikte, s6z
konusu pasajlar XIX. ylizyiln ilk yarisinin Paris
pasajlarina gore cok daha biiyliktii (Buse vd,
2005:15, 27), dolayisiyla bu pasajlar daha ziyade
“bliytik magazalar'in islevine benzer bir islev
goriiyor, sanayi devriminin yayginlastig: ve bu-
nunla iligkili olarak tiiketim ve satis pratikleri-
nin doniistiigi bir donemin ihtiyaclarina yanit
veriyordu.

Gerek Paris biiylik magazalari, gerekse XIX.
yizyilinikinci yarisinda Paris haricindeki sehir-
lerde insa edilen pasajlar bliyiik dlcekte tiretim
ve satis yapilmasin gerektiren bir isletmecilik
anlayisinin mekansal orgiitlenmesine yanit ve-
riyordu. Bumekanlar, XX. yiizyilda modern als-
veris merkezlerine dogru evrildi.

Il. Osmanli istanbul’unda Alisveris
Mekanlarinin Doniigiimii

Osmanli Devleti'nde sehir ici ticaretin orgiit-
lenme mekanlar hanlar, bedestenler ve aras-
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ployee number. The architectural pattern of diverse
shopping area constructed in Europe and America
as of the 1860s until the end of the 19th century re-
minded the architecture of the passages in Paris. .
Galleria Vittorio-Emmanuele (1867) in Milan, Barton
Arcade (1871) in Manchester, Kaisergalerie (1870) in
Berlin, which doesn't exist anymore, Glavni Univer-
salni Magazin (GUM, 1888) in Moscow, Cleveland Ar-
cade (1890) in Cleveland, Galleria Umberto I (1891) in
Neaples, constructed in a period where the passages
had lost their importance in Paris, can be given as
samples within this frame, However, the passages
in question were much larger compared with the
passages in Paris of the first half of the 19th cen-
tury (Buse vd, 2005: 15, 27), consequently had these
passages rather the function similar to that of the
"department stores” and were meeting the needs
of a period, where the industrial revolution got wide-
spread and the consumption and sales practices
converted depending on this.

Both the department stores in Paris and the
passages built in other cities except Paris in the sec-
ond half of the 19th century responded to the spatial
organization of a business administration percep-
tion which required the performance of large scale
production and sales. These locations converted in
the 20th century into modern shopping centres.

I1I. Conversion of the Shopping
Locations in Ottoman Istanbul

The organization locations of the urban trade in
the Ottoman State are the Han, Bedesten and Arasta.
These building types differentiate from each other
both in terms of their architecture and their func-
tion. The Han are buildings with a single entrance
in a rectangular shape with a courtyard, where in
principle merchants sell goods to the tradesmen and
mostly have also an accommodation function and
sometimes also include workshops, where manu-
facture is performed. The Bedesten are protected
masonry buildings, where valuable goods are sold
directly to the consumer. And Arasta are shop rows
established by a definite profesiion group and they
are mostly arranged parallel to each other such
that the space between two shop rows constitutes a
street; coverd bazaar develop by the closure of these
streets. Grand bazaar are established by the com-
bination of Arastas (and im some cases of differ-
ent trade locations) assigned to different profession
groups; the most important sample for these is the
Grand Bazaar in Istanbul, constituted by the integra-
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talardir. Bu yap tiirleri gerek mimari acidan,
gerek islevsel acidan birbirinden ayrilir. Hanlar,
esas olarak tiiccarlarin esnafa mal satis1 yapti-
81, cogunlukla konaklama mekaniislevi de olan,
bazi durumlarda tretimin yapildig: atolyeler de
iceren avlulu, dikdortgen planl, tek girisli yapi-
lardir. Bedestenler, degerli mallarin dogrudan
tiiketiciye satildigl, korunakh kagir yapilardir.
Arastalar ise belirli bir meslek grubunun olus-
turdugu ditkkan siralaridir, cogunlukla iki diik-
kan sirasi bir sokak olusturacak sekilde paralel
olarak diizenlenir; bu sokaklarin izerlerinin
kapatilmasiyla kapali carsilar ortaya cikar. Bii-
yuk carsilar, cesitli mesleklere tahsis edilmis
arastalarin (ve bazi durumlarda baska tica-
ret mekanlarinin) bir araya gelmesiyle olusur;
bunlarin en cnemli ornegj, iki bedesten, ve cok
sayida hanin karmasik bir arastalar sebekesiy-
le entegre olmasi ve arastalarin tizerinin once
ahsap, daha sonra kagir yapi malzemesiyle ka-
patilmasiyla olusan Istanbul'daki Kapalicarsi'dir
(Kuban, 2007: 397-398).

Osmanh carsi geleneginin modern alisveris
mekanlarina kaynakhk ettigi aciktir. Bununla
birlikte, Osmanh carsilarinin modern alisveris
merkezlerinin dogrudan onctisii oldugu soy-
lenemez. Osmanl carsilari ile modern alisveris
merkezleri arasinda kimi acilardan benzerlikler
kurmak miimktindiir; her iki durumda da alm-
satim faaliyeti kapah bir alanda, pek cok diik-
kan iceren bir kompleks icinde yapilmaktadir.
Bununla birlikte geleneksel Osmanl carsilarin
modern aligveris merkezlerinden ayiran onemli
noktalar oldugunun altini ¢cizmek gerekir. Os-
manh carsilan esnaf tegkilatlarinin ve resmi
gorevlilerin dogrudan denetimi altindadir; mal
kalitesi ve fiyatlar basta olmak tizere pek cok
unsur denetime tabi tutulmaktadir. Bunun ya-
ninda, klasik Osmanl sisteminde ticaret faali-
yetleri kar maksimizasyonunu amaclamasi ve
sermaye birikimini hedeflemesiyle de modern
ticaret faaliyetlerinden ayrilmaktadir. Carsilarin
glindelik hayattaki yeri ya da alisverisin kamu-
sallikla baglantisi acisindan da Osmanli carsilar:
ve modern aligveris merkezleri arasinda onemli
farklar bulunmaktadir. Modern carsilarda vit-
rinler Uriin cesitliligini gorsel zenginlik icinde
yansitip tiiketiciyi ditkkan icine cekmeyi sag-
larken, klasik carsilarda vitrin yoktur; tacir diik-
kan onuinde bir kerevette oturur ve kisith sayida
teshir malini sergiler; gerektigi takdirde miiste-

tion of two Bedesten and many Han witha complex — The
network of Arasta and the closure of the Arastas .
. . . organ/zat/on

first with wooden than with masonry construction .
materials (Kuban, 2007 397-398). locations of

It is obvious that the Ottoman bazaar tradition — the urban
was a source for the modern shopping location.  trade in the
However, it c':annotlbe said that the Ottoman bazaqrs Ottoman State
were the direct pioneers of the modern shopping
centres. It is possible to establish similarities be- arethe Han,
tween the Ottoman bazaars and the modern shop- ~ Bedesten and
ping centres in some extend; in both cases is the  Argsta.

purchase-sale activity performed in a closed areq,
within a complex which includes many stores. How-
ever, it needs to be underlined that there are impor-
tant points which distinguish Ottoman bazaars from
the modern shopping centres. The Ottoman bazaars
are under the direct control of the tradesmen'’s or-
ganizations and officials; many elements, lead by the
product quality and prices, are subjected to inspec-
tion. Beside this differentiate the commercial activi-
ties in the classical Ottoman system from the mod-
ern commercial activities since it targets the profit
maximization and capital accumulation, too. There
are also important differences between the Otto-
man bazaars and the modern shopping centres with
regards to the status of the bazaars in daily life or the
relation between shopping and publicity. Whilst the
showcases in the modern malls reflect the product
diversity in a visual richness and provide to attract
the consumer into the shop, there are no showcases
in the classical bazaars; The merchant sits on a ros-
trum in fron of the shop and exhibits a limites num-
ber of presentation goods; he enters when neces-
sary with the customer into the shop and performs
his sales. The French writer Théophile Gautier has
visited during his travel to Istanbul in 1852 the Grand
Bazaar; he transmits in his articles he wrote upon
this travel important information about the fiction
forms of the trade in the bazaar. One of the impor-
tant points emphasized by Gautier is that the
valuable goods are in the back section of
the shops and presented to good custom-
ers (Gautier,1990:123).

Forasmuchas, the transition from the
traditional bazaar to the shopping malls of
the 20th century was possible by the con-
version of the consumption patterns and
shopping habits in parallel with the social-
economic dynamics, realized particularly in
the 19th century. And passages and depart-
ment stores have played an important role at
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riyle beraber ditkkanin i¢ kismina girer ve satis
yapar. Fransiz yazar Theéophile Gautier, 1852'de
Istanbul'a yaptig1 seyahatte Kapalcarsi'y: da zi-
yaret etmistir; bu seyahati tizerine yazdig1 yazi-
larda carsida alisverisin kurgulans bicimleriyle
ilgili onemli bilgiler aktarir. Gautier'nin vurgu-
ladig1 6nemli noktalardan biri, degerli mallarin
ditkkanlarin arka kisminda oldugu ve iyi mus-
terilere gosterildigidir (Gautier, 1990:123).

Zira geleneksel carsidan XX. yiizyiin alis-
veris merkezlerine gecis, ozellikle XIX. ylizyilda
gerceklesen, tiikketim kaliplarinin ve alisveris
aliskanliklarimin toplumsal-iktisadi dinamik-
lere paralel olarak doniismesiyle miimkiin ol-
mustur. Bu doniisiimde ise tipki Avrupa'da ol-
dugu gibi pasajlar ve bliylik magazalar onemli
bir rol oynamustir. II. Mahmut doneminde esnaf
loncalarinin ticaret ve zanaat islerindeki te-
kel hakkinin kaldirilmasi, 1838 yilinda Birlesik
Krallik ve Osmanh Devleti arasinda imzalanan
Baltalimar Ticaret Anlasmasi ile Osmanl eko-
nomisinin disa acimas: gibi gelismeler XIX.
yuzyiln ilk yarisina gelindiginde ticaret ve alis-
veris mekanlarinin da yeniden diizenlenmesi
sonucunu dogurdu.

Yeni ticaret ve alisveris mekanlarinin olusu-
muna temel olusturan lic dinamikten s6z etmek
miumkitindir. Bunlardan ilki, geleneksel Osmanh
hanlarinin bazilarinin modern butikler icerecek
sekilde degisime ugramasidir. Kkincisi, gelenek-
sel hanlar ve Avrupa pasajlar1 arasinda bir gecis
niteliginde olan hanlarin insasidir; muhtemelen
1840 tarihinde insa edilmis olan Biiytik Ticaret
Han bu tip yapilarin bir érnegidir (Giilenaz,
2011: 115-117). Uciincii dinamik ise dogru-
dan Avrupa pasajlarinin etkisiyle yapi insa
edilmesidir. Erken dénem istanbul pasaj-
larina ornek olarak Pera'daki Sark Aynali Carsi
(Passage oriental) verilebilir. Yapim tarihi tam
olarak bilinmeyen, ancak 184Q'lara tarihlenen
bu pasajin 1864 yiinda cam catisinin restore
edildigine dair bilgiler oldugu goz oniinde bulun-
durulursa (Giilenaz, 2011: 233), gérece erken bir
donemde Avrupa'daki Orneklerine benzer bir
sekilde dokme demir ve cam malzemeyle ka-
patilmis oldugu tahmin edilebilir. Eminonii'nde
bulunan Hacopulo (Hazzopoulo) pasaji da yapim
tarihi hakkinda bilgi olmasa da 1860'larin so-
nunda varhg: bilinen pasajlardandir (Giilenaz,
2011:150). Bu pasajlara 1860'larin sonundan iti-
baren yine Avrupa'daki crneklerden etkileni-
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this conversion as it was the case in Europe. Devel-
opments like the withdrawal of the monopol rights
of the tradesmen guilds regarding the trade and
crafts works during the period of Mahmut II, the
opening of the Ottoman economy for abroad by the
Baltalimani Trade Agreement undersigned between
United Kingdom and the Ottoman Empire in 1838
have resulted in the reorganization of the trade and
shopping locations when the first half of the 19th
century was achieved.

Itis possible to talk about three dynamics, which
constitute the base for the spatial development of
new commerce and shopping locations. The first of
these is the subjection of some of the traditional Ot-
toman hans to change such to include modern bou-
tiques. The second is the construction of new hans,
which are like a transition between the traditional
hans and the European passages; the Bliylik Ticaret
Han (Grand Trade Han), probably built in 1840, is a
sample for this type of buildings (Giilenaz, 2011: 115-
117). And the third dynamic is the construction of
building under the direct influence of the European
passages. The Sark Aynali Cars (Passage Oriental)
in Pera can be given as a sample for the

early period passages in Istanbul.
With taking into consideration \
L

that there are information about
that the glass roof of this passage,
of which the construction date
is not exactly known but

dated with 1840,
was restored In
1864 (Giil-
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lerek insa edilen biiyiik magazalar eklenmistir.
1860'1ara gelindiginde Kapalicarsi'ya karsi
Galata ve Pera (Beyoglu) ticarette yeniligi sim-
geliyordu (Kiiclikerman ve Mortan, 2007: 198).
Galata ve Pera'yi ticaret faaliyetlerinin donisi-
miti ve modernlesmesiicin dncelikli kilan etmen,
bubdlgelerin Bizans déneminden itibaren Avru-
pa ile yogun baglantilarinin olmasiydi. Bununla
birlikte, bolgedeki Bati kokenli niifusun fazlali-
81 ve Bati etkisinin 6nemi ticaret faaliyetleri ve
glindelik hayat tizerinde dogrudan dogruya bir
modernlesme etkisi yapmaktan uzakti. Temiz,
dogadan etkilenmeyen alisveris mekanlarinin
kurulmasi tipki XIX. ylizyil basi Fransa's: gibi
XIX. yuzyil ortasi Pera'sinda da baslica amac-
lardandi. Donemin belgelerine bakilirsa Pera
185011 yillarda halen camurlu sokaklari olan,
yaya dolasmanin zor oldugu bir mahalleydi
(Biiyiikiinal, 2006: 76). Modern belediyecilik
yoniinde bir dontistimiin baslatiimas ve bu do-
niisiim stirecinde Galata-Pera bdlgelerinin pilot
bolge olarak secilip 1857'den itibaren VI. Daire-i
Belediye adiyla modern bir yerel yonetim birimi
icine yerlestirilmesine bagh ola-
rak 1860'h yillardan itibaren yol
yapim ve diizenleme calismalari
basta olmak iizere cesitli adlan-

enaz, 2011: 233), it can be estimated that it was rela-
tively early covered with cast iron and glass material
like its samples in Europe. Also the Hacopulo (Haz-
zopoulo) Passage in Eminénti, even if there is no in-
formation on its construction date, is a passage, of
which the existence by the end of the 1860 is known
(Giilenaz, 2011:150). Department stores are added to
these passages as of the end of the 1860, construct-
ed again influenced from the samples in Europe.
Galata and Pera (Beyoglu) symbolized the nov-
elty in trade against the Grand Bazaar when the
1860s were achieved (Kiiciikerman ve Mortan, 2007:
198). The factor, which prioritized Galata ve Pera for
the conversion and modernization of commercial
activities, was that this region had intensive con-
nection to Europe as of the Byzantine period. Along
with this, the majority of the western originated
population in the region and the influence of the
West were far from having a direct modernization
effect on the commercial activities and the daily life.
The establishement of clean, not from the nature
influenced shopping locations, exactly as in France
at the beginning of the 19th century, was among the
main objectives in Pera of the mid of the 19th cen-
tury. When we look at the documents of the period
was Pera a quarter with still muddy streets where it
was difficult to walk around (Biiyiikiinal, 2006: 76).
Important steps are made towards modernization
in diverse fields as of the 1860s, lead by street con-
struction and arrangement works depending on the
initiation of a conversion towards modern munici-
palism and the selection of the Galata-Pera regions
as pilot regions during this conversion process and
inclusion into a modern local administration unit
with the title VI. Daire-i Belediye (VIth Municipal Au-
thority) as of 1857. The fires of the period were also
influential at this conversion process. The fire in
the quarter Sakizagac in Pera in 1857 resulted
in the destruction of 209 buildings (Bozis, 2011:
16); and the fire on June 5th 1870 resulted in that
3000 building had burnt and 20,000 persons re-
mained homeless in Pera (Naum-Duhani, 1947:
83). Thesefires, particularly the fire of 1870, caused
that the whole region entered into a comprehen-
sive reconstruction stage. Modern shopping
locations like passages and department
stores gained importance after 1870, when
Pera was reconstructed in masonry around
amain axis (Pera Cadde-i Kebiri / present Is-
tiklal Caddesi) by taking the Hausmann Street
in Paris as a sample (Bozis, 2011:17).

Mart-Haziran 2014 / IAU Busines Review 159



Tartisma

Pera
pasajlarinin
endnemli
dzelligialtin
¢aglarini Paris
pasajlarinin
dnemlerini
bitiindyle
kaybettigi
dénemde
yasamalaridir.

larda modernlesme yoniinde onemli adimlar
atildi. Donemin yanginlari da bu doniisim stire-
cinde etkiliydi. Pera'da Sakizagaci mahallesinde
1857'de cikan yangin, 209 binanin yanmasina
neden olmustu (Bozis, 2011: 16); 5 Haziran 1870
tarihli yangin ise Pera'da 3000 evin yanmasiyla
ve 20.000 kisinin evsiz kalmasiyla sonucland:
(Naum-Duhani, 1947: 83). Bu yanginlar, 6zellik-
le de 1870 yangi biitiin bolgenin kapsamli bir
yeniden insa siirecine girmesine neden oldu.
Paris'teki Haussmann Caddesi crnek alinarak
(Bozis, 2011: 17) Pera'nin bir ana aks (Pera Cad-
de-i Kebiri / gliniimiizde istiklal Caddesi) et-
rafinda kagir olarak yeniden insa edildigi 1870
sonrasinda pasajlar ve biiylilk magazalar gibi
modern alisveris mekanlar1 onem kazandi.

Bu donemde insa edilen ve gliniimize de-
gin XIX. ylizyildaki islevini siirdiiren en onemli
pasajlardan biri 1874 tarihli Avrupa Pasaji'dir
(Aynal Pasaj). iki kath yapi gerek eklektik ic
dekorasyonu, gerekse cam-dokme demir cati-
siyla Paris pasaj ve galerilerine benzer ozellik-
ler gosterir. 1870 yangini sonrasinda insa edilen
en onemli pasajlardan biri ise Cité de Péra'dir
(gliniimiizde Cicek Pasajl). Yangin sonucunda
ortadan kaybolmus olan Naum Tiyatrosu'nun
yerine insa edilen pasajin miilk sahibi Rum
banker Hristakis Zografos idi. Zografos, 1867'de
Milano'da acilmis olan Galleria Vittorio Emanu-
ele II'den etkilenerek bir pasaj siparisinde bu-
lunmustu. 1876 yilinda acilan bina daha sonra
Pera'da insa edilen olan pek cok binaya ilham
kaynagi oldu (Colonas, 1999: 376). Zemin kayya
iki buiytik ve on dokuz kiiciik dilkkan bulunu-
yordy; tist kat ise konutlara ayrilmisti (Tokath &
Boyaci, 1999:186).

Karsilastirmal perspektiften bir inceleme
yapildiginda, istanbul pasajlari ile ilgili olarak 6n
plana ¢ikan iki 6nemli 6zellik oldugu sOylenebi-
lir. Pera pasajlarinin birinci 6zelligi, (Sark Aynali
Carsisi gibi ilk ornekler istisna kabul edilirse)
altin caglarini Paris pasajlarimn dnemlerini bii-
tlintiyle kaybettigi donemde yasamalaridir.
Ustelik, bu dénemde Paris disindaki Avrupa se-
hirlerinde btiytik dlcekli pasajlar insa edilirken,
Pera'da XIX. yiizyilin ilk yarisindaki Paris pasaj-
larina benzer bir sekilde kiictik pasajlarin ortaya
cikmasi Osmanli Devleti'nde modern ticariislet-
melerin islem hacminin Avrupa'ya kiyasla daha
diisiik oldugunun gostergesi olarak anlasilabilir.
fkinci dikkate deger 6zellik ise, Pera pasajlari-
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One of themostimportant passages constructed
during this period and which conducts its function in
the 19th century until today is the Avrupa (Europe)
Passage (Aynal (Mirrored) Passage) of 1874. The two
stored building shows both with its ecletic inner dec-
oration and its glass-cast iron roof similar features
to the passages and galleries of Paris. And one of the
most important passages, constructed after the fire
0f 1870, is the Cité de Péra'dir (today the Cicek Pasaji
(Flower's Passage)).

The owner of the passage, constructed instead of
the Naum Theatre which was destructed by the fire,
was the Greek banker Hristakis Zografos. Zografos
was influenced by the Galleria Vittorio Emanuele
I opened in Milan in 1867, and ordered a passage.
The building, opened in 1876, became an inspiration
source for many buildings constructed later in Pera
(Colonas, 1999: 376). There were two large and nine-
teen small stores on the ground floor; and the first
floor was reserved for dwellings (Tokath & Boyac,
1999:186).

It can be said that there are two important fea-
tures which come to the foreground related to the
passages in Istanbul when these are examined from
a comparative perspective. The first feature of the
passages of Pera is (when samples like the Sark
Aynal Carsi (Orient Mirrored Bazaar) are accepted
as exemptions) that they lived their golden age
when the passages of Paris had entirely lost their
importance. In addition, whilst in the European cities
except Paris lage scaled passeges were constructed
during this period, the development of small pas-
sages in Pera similar to the passages of Paris in the
first half of the 19th century can be perceived as
that the trade volume of the modern commercial
businesses in the Ottoman State was lower com-
pared with Europe. The second noteworthy feature
is that the development of the passages in Pera was
simulatenous with the construction “department
stores", The Pera Bon Marche, which corresponds to
the stores which became spread in Europe as of the
1850s, was opened in 1869. This type of stores spread
both in Galata and Pera as well as in Eminont dur-
ing the last quarter of the 19th century. Department
stores were In contrast to traditional bazaars and
passages, where small scale trade dominated and
the stored were run by persons, areas where a single
business conducted its trade activities in a wide area
(Kdse, 2009: 92).

Both the passages and the stores have played an
important role at the conversion of the consumption



Discussion

nin ortaya cikisinin “biyik
magazalar'in insasiyla esza-
manl olmasidir. Avrupa'da
1850'1erden itibaren yaygin-
lasan biiytik magazalarin bir
benzeri olan Pera Bonmar-
se'si 1869'da acimustl. XIX.
yizyin son ceyregi boyun-
ca gerek Galata ve Pera'da,
gerekse Eminonii'nde bu tur
magazalar yayginlasti. Bi-
yik magazalar, kiicik ol-
cekli ticaretin hakim oldugu,
diikkanlarin sahislar tara-
findan isletildigi geleneksel
carsilarin ve pasajlarin ak-
sine biuylik magazalar genis

bir alanda tek bir isletmenin alisveris faaliyetle-
rini yiirtittiigii alanlardi (Kose, 2009: 92).

Gerek pasajlar, gerekse magazalar Istan-
bul'da tiiketim kaliplarinin ve giindelik hayatin
doniisimtinde cnemli bir rol oynadi. Kimi pasaj-
larn icinde modern kahvehane ve pastaneler
kuruluyordu. Sark Aynal Carsi'nin girisindeki
Lebon Pastanesi istanbul'un en 6nemli pasta-
nelerindendi (aym yerde 1940'lardan itibaren
Markiz Pastanesi faaliyetteydi). Bazi pasajlar ise
tiyatro ve sinema salonlarinin yakininda bulu-
nuyor, bu salonlann izleyici kitlelerinin temsil
oncesi ya da sonrasinda alisveris ya da gezinti
yapmasina olanak saghyordu.

Pasajlarin getirdigi dontistim Pera ile siurh
kalmadi, zamanla geleneksel Osmanl carsilari-
nin bulundugu bolgeleri de etkilemeye basladi.
Emindni-Mahmutpasa arasinda 1893'te insa
edilen Topalyan (giintimiizde Hamdi Bey) Gecidi
pasaj mimarisinin genis bir plan semas tizerine
uygulandig: bir ornektir; geleneksel han ve mo-
dern pasaj arasinda gecis teskil etmesi ve gii-

patterns and the daily life in Istanbul. Modern cafes
and patisseries were being established in some pas-
sages. The Lebon Patisserie at the entrance of the
Sark Aynal Carsi (East Mirrored Bazaar) was one
of the most important patisseries of Istanbul (the
Markiz (Marquise) Patisserie has been active at the
same location as of the 1940s). And some passages
were located in the proximity of theatre and cinema
halls, and provided the audience masses of these
halls prior to or after the spectacle the opportunity
for shopping or prom.

The conversion introduced by the passages
didn't remain limited to Pera, and began to influence
by time also the regions with traditional Ottoman
bazaars, too. The Topalyan (presen Hamdi Bey) Pas-
sage, constructed between Eminénti-Mahmutpasa
in 1893, is a sample where the passage architecture
is applied on a wide plan scheme; it holds an impor-
tant place in the late period Ottoman business his-
tory due to that it constitutes a transition between
the traditional han and the modern passage and has
a spatial arrangement, which reminds the present

The most
important
feature of the
passagesin
Perais that
they had their
goldenagein
aperiodwhen
the passages
of Paris had
entirely

lost their
importance.
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Sirecicindealisveris sadece temelihtiyaclari
tatmin eden mallarin alindig bir miibadele
stireci olarak anlagilmamig, kamusal alana
Ozgli eglence ve gezintifaaliyetlerinden
ayrilmaz bir blittin haline gelmistir.

Shoppingis not only perceived asan
exchange where goods, satisfying
the basic provisions, are acquired,
but became an integral part of the
entertainmentand prom activities,
specificto the publicarea.

niimiiz ishanlarim animsatan bir mekan diizen-
lemesine sahip olmasiyla ge¢ donem Osmanl
isletmecilik tarihinde onemli bir yer tutar. Gele-
neksel ticaret alanlarinin onemli bir dontistime
ugramas ise 1894 istanbul depremi sonrasinda
mimkiin olmustur. Kapalicarsi'min bilyiik hasar
gordiigii bu depremi takiben carsi dort yil stiren
bir tamir ve yeniden insa sirecine girdi. Ahsap
yerlesmelerin ve tavanlarin kaldirilarak biitii-
ntiyle kagir bir yapiun insa edildigi bu stirecte
ayni esnaf loncasina mensup kisilerin ditkkan-
larinin toplandig1 arasta-sokaklarin yerini lonca
aidiyetine bagh olmaksizin, gorece serbest bir
sekilde kurulan diikkanlar aldi. Yenileme faali-
yetleriic dekorasyonu da etkiledi; deprem once-
sinde Kapalicarsi'da stisleme yoktu, ancak dep-
rem sonrasinda (giintimiizde de goriilen) kalem
isi siislemeler yapildi (Gtilersoy, 1994: 427-428).
XIX. ylzyl sonlarinda Kapalicarsi-Mah-
mutpasa-Eminoni civarinda Paris pasajlarini
model alan yapilarin ortaya ciktig goriilmekte-
dir. Mahmutpasa Yokusu'nun tistiinde bulunan
1895 tarihli Istanbul Yeni Carst bu yapilarin en
onemli drnegidir. Suriyeli Ahmet Abud Efendi
tarafindan Theokharis Vassiliadis ve Dimitrios
Th. Vassiladis isimli Rum mimarlara yaptirilan
bu yap: XIX. ylizyil basi Paris pasajlarinin tipik
ozelliklerini yansitan, iki kath, cam-dokme de-
mir catili bir yapidir. Yine Omer Abud Efendi'nin
siparisi Uizerine Dimitrios Th. Vassiliadis'in Pe-
ra'da bulunan Suriye Pasajim (Cit¢ de Syrie,
1908) tasarlamis olmasi, ticaret ve aligveris
alanlarinin mekansal dontustimunin Kapalicar-
s1 civarindaki ve Pera'daki yansimalarinin bir-
birine paralel olarak ilerledigini gostermektedir.
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office buildings. That the traditional commerce areas
are subjected to an important conversion became
possible after the earthquake inIstanbul in1894. The
Grand Bazaar has entered into a four yers'repair and
reconstruction process after the earthquake where
it suffered a large damage. During this process,
where wooden settlement and roofs are removed
and a complete masonry structure Is constructed,
are the bazaar street, where the shops of persons
of the same craftsmen guild were accumulated, re-
placed by relative freely established shops without
being bound to a guild membership. The renovation
activities have influenced the inner decoration, too;
there was no decoration in the Grand Bazaar before
the earthquake, but hand-carved decorations (also
to be seen presently) are applied after the earth-
quake (Glilersoy, 1994: 427-428).

It is seen that by the end of the 19th century
buildings emerged around the Grand Bazaar-
Mahmutpasa-Eminonti, which took the passages
of Paris as model. The Istanbul Yeni Cars! (Istan-
bul New Bazaar) of 1895, located at the top of the
Mahmutpasa Slope is the most important sample
for these buildings. This building, ordered by Syr-
ian Ahmet Abud Efendi to Greek architects named
Theokharis Vassiliadis and Dimitrios Th. Vassiladis,
is a two stored structure with a glass-cast iron roof,
which reflects the typical features of the passages
of Paris of the beginning of the 19th century. Again,
the design of the Syrian Passage (Cité de Syrie, 1908)
in Pera by Dimitrios Th. Vassiliadis upon the order of
Omer Abud Efendi indicates that the reflections of
the spatial conversion of trade and shopping areas
around the Grand Bazaar and Pera progressed in
parallel to each other.



Discussion

Kentsel diizlemde dretimin ve ticaretin
kiiclik 6lcekli zanaatkar Gretimi ve kiiguk ti-
caret boyutundan uzaklasarak modern meta
Uretimi halini almasi, kentsel mekanlarin do-
niisiimuyle paralel olarak ilerleyen bir stirec-
tir. XIX.ylizyil baginda Bati Avrupa’'damodern
isletmelerin pazarliga tabi olmayan mallari
rasyonel mekansal kosullar altinda, doganin
ve sokagin etkisinden uzakta satisa sundu-
gu dikkanlarin ortaya ¢ikmasinda pasajlar
dnemli bir rol oynamistir. Bu siireg iginde
aligverig sadece temelihtiyaglaritatmin eden
mallarin alindig bir miibadele siireci olarak
anlagilmamis, kamusal alana &zgii eglence
ve gezinti faaliyetlerinden ayrilmaz bir biitiin
haline gelmistir. Osmanli Devleti’nde benzer
bir siire¢ yasanmustir; geleneksel carsinin
genellesmis meta Uretimi ve modern ticaret
kosullarinda déniismeye baglamasinda
pasajlar ve bilylik magazalar dnemli
bir rol oynamistir. Bu donu-
stimiin  sonucu olarak
XX.ylizylla gelindigin-
de vitrin diizenle-
meleriyle, kahve-
hane, lokanta ve
tiyatro-sinema  gibi
alanlara yakinligiyla modern
aligveris mekanlari ortaya
cikmis ve XXI. ylizyl basinda sayilar giderek
artan bllyiikalisveris merkezlerinintemelibu
sekilde hazirlanmistir.

e

Thealienation of production andtrade from
smallscale craftsmen production and small scale
trade and conversion to the
modern meta produc-
tion in the urban plane
is a process which

progresses in paral-
lel with the conver-
sion of urban locations.
The passages have played an
important role at the development of
the stores, where modern establishments
offered at the beginning of the 19th century in
West Europe non-bargainable goods under ra-
tional spatial conditions, away from the influence
of the nature and streetr. During this process
is Shopping not only perceived as an exchange
where goods, satisfying the basic provisions, are
acquired, but became an integral part of the en-
tertainment and prom activities, specific to the
publicarea. Asmilar processis experiencedinthe
Ottoman State; passages and large bazaars have
playedanimportant role at the conversion of the
traditional bazaar under generalized meta pro-
duction and modern trade conditions. Morder
shopping locations have developed with their
showcase arrangements, closeness to areas
like teahouses, restaurants and theatres when
the 2oth century was achieved and the founda-
tion of the shopping malls, of which the number
increases progressively, is layed this was at the
beginning of the 21st century. %
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Kitap <A

Omer Baybars TEK ve llkay KARADUMAN

Lojistik Yonetimi
ISTANBUL: Ekonomi Yayinlari, 2012

Yagar Universitesi iktisadi ve Idari Bilimler
Fakiiltesi Uluslararasi Lojistik BSlim Bagkan
Prof. Dr. Omer Baybars TEK ve istanbul Aydin
Universitesi iktisadi ve idari Bilimler Fakiiltesi
Sivil Hava Ulastirma isletmeciligi Bélim Bagkan
Yrd. Dog.Dr. ilkay KARADUMAN tarafindan yazi-
lan ve “LOJISTIK YONETIMI: Tedarik Zinciri Ba-
kis AgistylaKiiresel Yonetimsel Yaklasim-Tirkiye
Uygulamalari” adini tasiyan eser lojistik sektorii
icin yeni ve kapsamli bir kaynak niteligi tagimak-
ta.

Ekonomi Yayinlari tarafindan piyasaya su-
nulan bin sayfalik kitap, pazarlama, lojistik ve
isletme konularinda Tirkiye’deki bugtine kadar
hazirlanan yayinlar arasinda en kapsamli calis-
malardan biri olarak nitelendiriliyor. Kitapta,
pazarlama ve lojistik iliskilerinin sekt&rdeki uy-
gulamalarida

LOJISTIK YONETIMI kitabi, toplam ti¢ kisim
ve yirmi bélimden olusmakta. Birinci kisim; lo-
jistik sistemleri, fonksiyonlari, stratejileri, Ttrki-
ye’de ve dlinyada lojistikle ilgili kuruluglar, trend-
ler, tedarik zinciri y6netimi siregleri, “Lojistik ve
Tedarik Zinciri Yonetimi” adi altinda dort farkl
bolumiigermekte. ikinci kisim, “Lojistigin Temel
Fonksiyonlari”nin detayli bir sekilde ele alindig
10 bdliimden olugsmakta; Envanter (stok),depo
ve Dagitim Merkezi ydnetimi, ulastirma, tasima
ve trafik yonetimi, koruyucu ambalajlama, kon-
teynerizasyon, malzeme aktarimi, ellecleme,
musteri hizmetleri, siparis ydnetimi, satin alma
ve tedarik yonetimi, lojistikte kurulus /konum
yeri segimi, tersine lojistik yonetimi, Lojistikte
performans degerlendirme, lojistik bilisim sis-
temleri, Uciincii ve son kisim ise lojistik maliyet-
lerinin ynetimi, uluslararasi lojistik ydnetimi,
perakendeci isletmelerde lojistik yonetimi, e-
perakendecilikte lojistik, tedarikcive perakende-
ciigbirlikleri, 3. ve 4. Parti Lojistik isletmeleri, BM
Lojistigi, Kizilay ve Afet Operasyon Merkezi, Kar
Amagsiz Orgiitlerde ve kamuda lojistik ve lojis-
tik hukuku gibi konular “Diger Lojistik Konularr”
bagligi altinda kapsamli bir sekilde ele alinmakta.
Bes yillik titiz bir ¢calismanin sonucunda piyasaya
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The work writted by Prof. Dr. Omer Baybars TEK;
Chairman of the International Logistics Department
of the Faculty for Economic and Administrative Sci-
ences at Istanbul Yasar University, and Ass. Prof. Dr.
llkay KARADUMAN, Chairman of the Civil Aviation
Management Department with the title “LOGISTICS
MANAGEMENT: Administrative Approach with the
Perspective of the Supply Chain” has to feature to
be a new and comprehensive source for the logistics
sector.

The book, consisting of Thousand pages, intro-
duced to the market by Ekonomi Yayinlari, is char-
acterized as one of the most comprehensive works
among the publications prepared until today in Tur-
key on marketing, logistics and management issues.
The LOGISTICS MANAGEMENT book, where also
the implementations of the marketing and logistics
relations are handled, consists of three sections and
twenty parts. The first section consists of four parts,
being logistics systems, its functions and strategies;
logistics related organizations in Turkey and the
world, trends, supply chain management processes
under the heading “Logistics and Supply Chain Man-
agement”. The second section consists of 10 parts,
where “The Basic Function of Logistics”are dealt with
in detail; inventory (stock), warehouse and distribu-
tion center management, transportation, handling
and traffic management, protective packaging, con-
tainerization, material transfer, handling, customer
services, order management, purchase and supply
management, establishment/location selection in lo-
gistics, reverse logistics management, performance
assessment in logistics, logistic IT systems, and the
third and last part is management of the logistic
costs, international logistic management, logistic
management at retail establishments, logistics at e-
retail, supplierandretailer collaborations, 3rdand 4th
party logistic establishments, UN logistics, logistic
and logistics law at Red Crescent and Disaster Opera-
tion Center, Non-Profit Organizations and public are
handled comprehensively under the title “Other Lo-
gistics Issues”. Along with the detailed theoretical in-
formation, provided within the subjects of the book,
a result of a 5 year’s meticulous work, without bor-



Ak Book

¢ikarilan Kitabin icerdigi konularda okuyucuyu sikma-
dan verilen detayli teorik bilgilerin yani sira konularin
dahaiyi kavranmasiigin “en iyi -gercek- uygulamalar”
orneklerine sikga yer verilmistir. Kitapta ayrica konu-
nun uzmanlarindan ve 6zel sektdrden bir¢ok profes-
yonel ydneticinin gériisleri de bulunmaktadir. Lojistik
Yonetimikitabr kapsamiitibariyle gerek 6grenciler ge-
rekse sektor calisanlari ve ydneticileri igin uzun yillar
yararlanilacak bir basucu kitabi niteligindedir.

ing the reader, are “the best-real-application”
samples often included in order to provide a
better understanding of the issue. Beside this,
the book contains the opinions of specialists
on the issue and many professional managers
from the private sector. The Logistics Manage-
ment book hasthe featureto beareference for
both students and sector employees, as well as
managers, for long years to benefit from.

Sait YILMAZ

Tiirkiye'deki Amerika: ikili iliskiler ve ABD'nin Ortiilii Operasyonlar

ISTANBUL: Kaynak Yayinlari, 2014

America in Turkey: Bilateral Relations and the Hidden Operations of the USA

ISTANBUL: Kaynak Yaymlari, 2014

Dog.Dr. Sait Yilmazin Turkiye ile Amerika
arasindaki cekismeleri anlatan kitabr Tirkiye'nin
son altmis yildaki dis politikasinin arka cephesini
cesurca ortaya koyuyor. Tirkiye’nin nicin yillardir

Kibris gibi, Kiirt sorunu gibi, Yunanistan’la Ege so-
runu gibi, Ortadogu iilkeleriyle liskiler gibive hatta
demokratiklesme gibi sorunlarini ¢ézemedigini
anliyorsunuz. icinde bulundugumuz giic sistemi til-
kelerin kendi ¢ikarlart icin serbest dis politika yap-
malarina izin vermiyor. I.Dilinya Savag’ndan sonra
Amerikan yizyilinin i¢inde,onun askeri gézetimi,
onun kurdugu uluslararasi ekonomik kurumlarin
yonetimi ve kilttriiniin baskisi altinda bir sistem-
de yaganiyor. Yazar bu sistemi ve etkilerini detay-
landirarak anlatmis bulunuyor. Orta boy bir tlke
bu sistemin digina ¢ikabilir mi? Cikarsa ne olur. Bu
hususta zihin yormasi gerekenler ydneticilerimiz
ve insanlarimiz. Okudukca daha ¢ok diisiinmemizi
gerektiren birkitap.

Tiirk-Amerikan iliskilerini anlamadan Tirkiye
ileilgiliyapilacak hertiirliianalizbiyiik 6lctide eksik
kalacaktir. Dog. Dr. Sait Yilmaz'in Tirk-Amerikan
iliskilerini siyasi, askeri,ekonomik,sosyal, istihbara-
tive teknolojik boyutlariile ve derinlikli olarak tahlil
eden sadece goriinenleri degil, perde arkasinda
kalan goriinmeyenleri/gosterilmek istenmeyenleri
de anlatmaktadir. Bu kitap, Tiirk dis politikasini ol-
dugu gibi Tirk i¢ siyasetini de anlamak isteyenler
icin temel bir bagvuru kaynagi niteligi tasimaktadir.

Doc¢.Dr. Sait Yilmaz’s book, which tells the con-
flicts between Turkey and USA, reveals bravely the
background of Turkey’s policy during the last 60 years.
You will understand why Turkey couldn’t solve its
problems like the Cyprus, Kurd problem, the Aegean
problem with Greece, its relations with Middle-East-
ern countries and even problems like the democrati-
zation. The power system we are in doesn’t allow that
the countries conduct afree foreign policy in favour of
themselves. In the American century after the World
War ll, it is being lived in a system under its military ob-
servation, under the oppression of the international
economic organizations and culture established by it.
The writer has explained this system and its effects in
detail. Can a medium country get out of this system?
What would happen when it would? Those, who have
to think about it, are our politicians and our people. It
isabook, which requires that we think more, the more
we read. Any analysis regarding Turkey will be deficient
without understanding the Turkish-American rela-
tions. Ass. Prof. Dr. Sait Yilmaz tells the Turkish-Amer-
ican relations with their political, military, economic,
social, intelligence and technological dimensions and
anaylzes it with its fundaments and tells not only that
what is obvious, but also those what is not visible/don’t
want to be visible behind the curtains. This book is like
abasic reference source for those who want to under-
stand not only the Turkish foreign policy, but also the
Turkish inner policy.
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Kitap A

Ismail Hakki PASA

Vatan Ugrunda Yahut Yildiz Mahkemesi
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ISTANBUL: Bilge, Killttir, Sanat Yayinlar, 2014

YAYINA HAZIRLAYAN: Orhan Sakin

For the Sake of the Motherland Or the Yildiz Court

ISTANBUL: Bilge, Kultur, Sanat Yayinlar , 2014
PREPARED TO PUBLICATION BY: Orhan Sakin

ismail Hakki Pasa (1858-1925) déneminin bir
cok aydin genci gibi Namik Kemal ve Jén Tiirk
hareketinin etkisinde kalmig, Osmanli tarihinin
en firtinali glinlerinde yurt icinde ve disinda ¢ok
6nemli siyasi gelismelere yakindan sahitlik etmis
biridir.

Amasya Milletvekililigi gibi 5nemli gbrevlerde
bulunmasina ragmen Pasanin hayati, her vatan-
sever gibi, zorluklarla ge¢mistir. Yarbayken, bir
gurup aydin ile birlikte karistig bir siyasi olaydan
dolayi19o0 yilinda tutuklanmistir

Ozel hafiye érgiitiiniin bir operasyonuyla tu-
tuklanip Yildiz Sarayr’nda 6zel olarak sorgulanan
ismail Hakki Pasa yine &zel(!) yetkili hakimlerce
yargilanmis ve hapis cezasina garptirilarak Ro-
dos’a siirgiin edilmistir. Burada bir siire cezasini
cektikten sonra macerall bir sekilde Rodos'tan
firar etmis, 6nce Misir'a, oradan da Avrupa’ya
gecmistir. Prens Sabahaddin’in babasi Mahmud
Celaleddin Pasa ile Avrupa’da muhalif faaliyetlerin
merkezinde bulunmustur. 2. Megrutiyetin ilanin-
dan sonrayurda dénerek Osmanli Mebusan Mec-
lis’'nde Amasya mebusu olarak yer almistir.

Bir roman gibiayrintili ve oldukga akici bir dille
yazilan ismail Hakki Pasa’nin anilarinin ilk bélimii-
nii olusturan bu kitapta Yildiz Mahkemeleri ayrin-
tili bir bigimde anlatiimakta. Dikkatli bir okuyucu
bu mahkemelerle gliniimizdeki 6zel yetkili mah-
kemelerin (OYM) arasindaki benzerlikleri kolay-
liklayakalayabilir.

Bu arada kitabi yayina hazirlayan Orhan Sa-
kinin ¢ok basarili oldugunu ve ismail Hakki Pa-
sa’nin anilarinin bu ilk b&limiint ¢ok akici bir dille
glinimuz Tirkcesine aktardigini vurgulamaliyiz.
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Ismail Hakki Pasha (1858-1925) isa person, who
wasinfluenced by Namik Kemalandthe Jeune Turk
movement as many of the literate youth of his pe-
riod and was a close witness of important political
development in the inland and abroad during the
most stormy days of the Ottoman history.

The life of the Pasha, as every patriot, was full
of challenges, though he was assigned with impor-
tant duties like the Parliament Representant of
Amasya. He was arrested in 1900 due to a political
event he was involved with a group of intellectuals
when he was a lieutenant colonel.

Ismail Hakki Pasha, who was arrested by an op-
eration of the special surveillant organization and
specially questionedin Yildiz Palace, was judged by
special (1) authorized judges and was sentenced
to prison and expelled to Rhodos. After having
served his sentence here forawhile, he ranaway in
an adventurous way from Rhodos and set over to
Egypt first and then to Europe. He was in the cen-
tre of the opposition movements in Europe with
Mahmud Celaleddin Pasha, the father of Prince
Salahaddin. He came back to the motherland af-
ter the declaration of the 2nd Constitutionalism
and took his place in the Ottoman Parliament as
the Representant of Amasya.

In this book, constituting the first part of the
memories of Ismail Hakki Pasha, written in detail
and in a fluent style, are the Yildiz Courts intro-
duced in detail. An attentive reader will easily
catch the similarities between these courts and
the special authorized courts (SAC) of today.

By the way, we have to emphasize that Orhan
Sakin, who has prepared the book for publica-
tion, was very successful and has transmitted the
memories of Ismail Hakki Pasha in a very fluent lan-
guage into present Turkish.
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Avustralyali akademisyen Trevor Findlay, Melbourne Universitesi Siyaset Bilimi
bslumiindenaldigy lisans egitiminden sonra, Australian National University (ANU) Uluslararast iliskiler Bslumiinde yiiksek lisans ve
doktorasiniyapmustir. Dr. Findlay, 13 yila yakin bir stire Avustralya diplomatik servisi altinda Tokyo, Mexico City ve Cenevre gibi
dnemlimerkezlerde calismistir. Bu galigmalar farkli tiniversite ve aragtirma merkezlerde yaptigi akademik calismalara yén vermistir.
ANU Baris Aragtirma Merkezi ve Stockholm Uluslararasi Baris Arastirma Merkezindeki gdrevlendirilmesini takiben, 1998 - 2005 arasi
Londra merkezli “Verification Research, Training and Information Centre” (VERTIC) yoneticiligini yapmustir. 2005 yiliitibariyle de
2012yilinakadar siirecek olan “Canadian Centre for Treaty Compliance” (CCTC) yoneticiligini Ustlenmistir. Bu siire zarfinda,

akademik calismalarini Waterloo, Ontario’da “Centre for International Governance Innovation” (CIGl)’da Senior Fellow (kidemli

akademi liyesi) olarak devam ettirmistir. Dr. Findlay, su anda Harvard Kennedy School’a bagli olan Belfer Center for Science and

International Affairs “Uluslararasi Givenlik Programi Atom Yonetimi” (International Security Program and Managing the Atom

Project) baslikli projeyi ylriitmektedir. 2013 yilinda, Birlesmis Milletler Genel Sekreterligi blinyesindeki “Silahsizlanma” konusunda

Danisma Kurulu’na segilmistir (Advisory Board on Disarmament Matters).

27 Mart 2014 tarihinde istanbul Aydin Universitesinde “Irak ve Iran Orneginde Kiiresel Niikleer Yénetisim” baglikli bir konferans
veren Findlay’e birkag soru sorma sansini elde ettik.

Dr. Findlay has a BA
Honours degree from the University of Melbourne in political

science and a Masters degree and PhD in international
relations from the Australian National
University (ANU). Dr Findlay spent
thirteen yearsin the Australian diplomatic
service, with postings in Tokyo, Mexico
City and Geneva. This was followed by
several academic appointments at the
Peace Research Centre at the ANU and
four years at the Stockholm International
Peace Research Institute. From 1998 to
early 2005 he was Executive Director of

the London-based Verification Research,

Training and Information Centre. Following his

professorial appointment at Carleton in 2005, Dr.

Findlay became director of the Canadian Centre for

Treaty Compliance (CCTC) at NPSIA until 2012. During

that time he was also a Senior Fellow at the Centre for

5 ; International Governance Innovation (CIGI) in Waterloo,

;’ Ontario. Currently Dr. Findlay is a joint Fellow with the
International Security Program and Managing the Atom

P I'Of. D l. Project at the Belfer Center for Science and International
Affairs, Harvard Kennedy School, Harvard University. In

Treuo r 2013 he was appointed to the UN Secretary-General’s
Advisory Board on Disarmament Matters. Whe had the

F I N D LAY opportunity to ask Findlay, who has held a conference
with the topic “Global Nuclear Approach at the Samples

of Iragand Iran”at Istanbul Aydin University on March
27th 2014, a couple of questions.
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Dr. Findlay, konusmanizda da 6nem arz eden In-
ternational Atomic Energy Agency (IAEA)'den;
bu kurumun 6neminden ve islevinden bahsede-
bilir misiniz?

[AEA, 1957 yihinda niikleer enerjinin ve kaynak-
larimin barisq amaclarla kullanilmasini tesvik
etmek amaciyla kurulmus bir organizasyondur.
Kurum ozellikle niikleer silahlanma konusunda
hassasiyet tasimaktadir. Birlesmis Milletler'den
bagimsiz bir sekilde kurulmasina ragmen, Bir-
lesmis Milletler Genel Kurul'una ve Giivenlik
Konseyine raporlar sunmaktadir. Global bir
niikleer yonetim olusturma amaciyla kurulmus
olan IAEA, uluslararas: camiaya bolgesel veya
kiiresel, gecerli ve givenilir “Nukleer Denetim
Anlasmalan” saglamakta ve tilkelerin Niikleer
Programlari arasinda ortak terimler, tanimlar ve
maddeler olusturarak konu ile ilgili bir birlik sag-
lama amacindadur.

Peki IAEA'nin, Irak ve iran konularinda durusu
nedir?

Her ne kadar iki Irak ve Iran'da gizli bir niikleer
programin varlig1 belirlenmis olsa da, bu iki iil-
kenin bu konudaki duruslari ¢ok farkhdir. Irak
zaten JAEA tarafindan da dogrulanan bir Nik-
leer Programin varligin bildirmisti fakat 1991
Korfez Savasi'ndan sonra Irak'a ait gizli bir ntik-
leer program daha oldugu kesfedildi. Bu tarihten
sonra daIAEA, Irak Hareket Takimi kurularak bu
niikleer program dahilindeki araclar ve kaynak-
lar yok edilmeye basland. iran ise yine Irak gibi
[AEA denetiminde olmasinaragmen tilkenin tiim
bolgeleri tam olarak kontrol altinda degildi. 2003
yilinda fran Muhalif Orgiitii Amerika temsilci-
liginde fran'a ait gizli bir niikleer program oldu-
gu kabul edildi. fran'm da bilgiyi dogrulamasiyla
[AEA denetim mekanizmalarini kullanarak daha
etkin bir politika stirdiirmeye basladi. Durumu
Birlesmis Milletler Glivenlik Konseyine tasidi ve
2006 yiliitibariyle Birlesmis Milletler yaptirimla-
11 da fran konusunda etkin olmaya basladz. 2010
yilinda Turkiye ve Brezilya gibi onemili tilkeler de
“Nuclear Swap Deal” ad: altinda bir anlasma ile
stirece dahil oldular.

fran ve Irak IAEA'nin etkin oldugu belirli ilkeler-
den onemlileri arasinda fakat niikleer program-
lar ile ilgili asil onemli olan IAEA'nin ek proto-
kollerine (Additional Protocols) tiim devletlerin
dahil olmasi ve ntikleer silahsizlanma ile miica-
delede kiiresel bir isbirligi saglayabilmek. ¥

Dr. Findlay, can you tell us something about the
importance and the function of the Internation-
al Atomic Energy Agency (IAEA) which you had
attached importance to in your speech, too?
TheIAEA is an organization founded in 1957 in or-
der to incent the utilization of nuclear energy and
its sources for peaceful purposes. The institution
is particularly sensitive on nuclear armament. It
presents reports to the United Nations General
Assembly and the Security Council though it was
founded independent from the United Nations.
The IAEA, founded in order to establish a global
nuclear management, provides the international
community regional or global, valid and reliable
"Nuclear Audit Agreements” and aims to achieve
a unity regarding the issue between the Nuclear
Programs of the countries by establishing com-
mon terms, definitions and articles.

Well, what is the position of the IAEA regarding
Iraq and Iran?

Whilst the existence of a secret nuclear program
is determined in Iraq and Iran, the positions of
both countries on this issue are very different.
Iraq had already notified the existence of a Nu-
clear Program, validated by the IAEA, but it is
discovered after the Gulf War in 1991 that there
is another secret nuclear program in Iraq. Af-
ter that is the Iraq Action Team is created by the
IAEA and it is started to liquidate the tools and
sources within the scope of the nuclear program.
And though Iran was under IAEA audit like Irag,
not all of theregions of the country were fully un-
der control. The existence of a secret nuclear pro-
gram in Iran is accepted in 2003 in the US Repre-
sentation of the Iranian Opposition Organization.
And the IAEA started to conduct a more efficient
policy upon the confirmation of this informa-
tion by Iran by utilizing its audit mechanisms. It
has carried the situation to the United Nations
Security Council and the sanctions of the United
Nations started to be effective on Iran as of 2006.
Important countries like Turkey and Brazil are
included into the process by an agreement called
the"Nuclear Swap Deal" in 2010.

Iran and Iraq are among the important of the def-
inite countries in which the IAEA is efficient, but
the bottom line is the inclusion of all countries
into the Additional Protocols of the IAEA and to
achieve a global cooperation on nuclear disar-
mament and fight. ®
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