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Maliye Bakani Mehmet
Simsek YASED Uyeleri

ile bulustu

YASED tarafindan Maliye Bakant Mehmet
Simgek’in katilumyla bir iiye toplantis:
gereeklestivildi. YASED Yonetim Kurulu Baskan:
Pivaye Antika, diyelerin vergi ve tesvikler
alammdalki ortak beklentilerini dile getivivken,
YASED iiyeleri de Bakan’n dogrudan mesajlnrin:
tletme imbkant buldular.

Minister of Finance Mehmet
Simsek came together with
YASED Members

YASED organized a member meeting with the
participation of Minister of Finance Mehmet
Simgek. YASED Chairman Piraye Antika voiced
members’ mutual expectations on taxes and
incentives at the meeting and YASED members
caught the opportunity to convey their messages to
the Minister divectly.

Bosch’un basari
Sykisi dnimizdeki

100 yilda da devam

edecek. oC

Sirket knrucusu Robert Bosch’un “Giiven
kaybetmektense para kaybetmeyi tercih
ey .. i e e
ederim? sozii tilkemizde herkes bilir aym
zamanda Bosch markasimn giivenle ozdes
oldugunn da biliv. Tam 100 yildwr Bosch
Grubu dilkemizde faaliyet gosteriyor. Bosch

Grubw’nun dilkemize 1973 yilindn actyj ilk

iivetim tesisiyle bivlikte yaptuge yaturim
miktary do 1,4 milyar avvoya ulastr.
The success story of Bosch
will continue in the next
century as well 100...

Everyone in our country is familiar with the

motto of Robert Bosch, the company’s founder;

“I would rather lose money than trust”, and

everyone acknowledges that Bosch trademark is

identified with trust. Bosch Group has been
operating in our country for 100 years. The
investments of Bosch Group has reached to

1.4 billion euro including the first production

fucility opened in 1973 in Turkey.

Kirsat Ozkan:
“Turkiye cevre
konusunda en az

90 milyar dolarlik

yahrim yapmali”

“Turkey needs to make an
investment of at least 90
billion dollars for the

environment”

THE
WORLD

Fol ITIF:’\L

Ulrich Zachau:

Turkiye'nin
Dijzenleyici
Ortami ve Biyime

The Regulatory Environment

and Growth in Turkey

YASED iyelerinin
nabzinin tutuldugu
2010 yili ikinci
Barometre Anketi
sonuclar aciklandi

Results of 2010’s second
Barometer Survey, which takes
the pulse of YASED members
unveiled

“Osmanli
Imparatorlugu’nun
Son Déneminden

Kadin Giysileri”

“Women's Costume of the
Late Ottoman Era”
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Degerli Okuyucularimiz,

YASED'in son dénem faaliyetlerine ve ekonomi ve is diinyasindaki gelismelere yer ver-
digimiz Insight YASED'in Ekim 2010 sayisindan tim okurlanmiza merhaba... Bu sa-
yimizin “Yénetim”den balimimtinde YASED Yénetim Kurulu Uyemiz Miijdat Altay
"Turkiye'deki ArGe Yatinmlan™ konulu yazisi ile yer aldi.

Dergimizin kapak konusu olan "“Genis A¢gi"” bslimtinde Turkiye'de 100. yilini kutla-
yan Uyelerimizden Bosch Grubu'nun Yénetim Kurulu Baskani Franz Fehrenbach ile
Turkiye'deki yatinmlan, kriz dénemi degerlendirmeleri ve gelecek donem planlan

lzerine ilgiyle okuyacaginiza inandigimiz bir roportaj gergeklestirdik.

Bu sayimizin “Arti Kutup” boltiminde Diinya Bankasi Ttrkiye Temsilciligi Direktort Ul-
rich Zachau'nun, Turkiye'de yatinm yapmanin ve isletmelerin verimli calismasinin éntin-
deki engellerin tespit edilmesi ve bu engellerin kaldinimasina yonelik olarak cesitli politi-
ka onerilerinin gelistinimesi amaciyla, Turkiye Ekonomi Politikalan Aragtirma Vakfi (TE-
PAV) ile Diinya Bankas tarafindan ortaklasa hazirlanan Ttrkiye Yatinm Ortami Deger-
lendirmesi Raporu (ICA) tzerine yazdigi makaleyi okuyabilirsiniz.

""Calisma Gruplan” bolumimuzde 2010 yili basindan bu yana faaliyette olan Cevre Ca-
lisma Grubu'nun yapisi, glindem konulan ve ileriki dénem hedefleri tzerine Calisma
Grubu Bagkani ve Sorumlu Yénetim Kurulu Uyesi Kiirsat Ozkan ile bir séylesi gercek-
lestirdik.

Son dénem YASED organizasyonlannin yer aldigi “Buytteg” baltimuzde bu yil ikincisini
diizenledigimiz “Koza" sosyal sorumluluk projemizle ilgili haberi okuyabilirsiniz. Bu vesile
ile emegi gegen tim kisi ve kurumlara birkez daha ¢ok tesekkr ediyor, ileriki yillarda da
desteginizin devam etmesini diliyorum. Bu bolimiin bir diger haberi de Maliye Bakani
Mehmet Simsek'in Onur Konugu olarak katildigi 2010 yili ikinci Uye toplantimiz.

Bu sayimizda da tyelerimizin bizlerle paylastiklan sosyal sorumluluk projeleri haberlerini
"Kronometre” bolumiimuzde okuyabilirsiniz. “Sosyal Giince” bulimtinde ise Vehbi Kog
Vakfi Sadberk Hanim Muzesi'nin kurulugunun 30. yildéntimi nedeniyle sergilenen “Os-
manli imparatorlugu'nun Son Déneminden Kadin Giysileri” adli sergiye ve Ciragan Pala-
ce Kempinski bahgesinde agllan istanbul'un tarih boyunca gegirdigi yikimlar ve yeniden
yaplimalan segilmis 12 yapi Uzerinden tartismaya agan “Hayal-Et Yapilar” projesi sergisi-
ne yer verdik.

Bu sayimizda ayrica 5 Ekim tarihinde agikladigimiz 2010 yili ikinci Barometre Anketi so-
nuglarini, diinya ile es zamanli olarak agikladigimiz diinyadaki ve Turkiye'deki yatinmlar
konusunda son derece &nemli verileri iceren UNCTAD — Diinya Yatinm Raporu so-
nuglarini ve Tirkiye'de uluslararasi dogrudan yatinmlarin 2010 ilk yan rakamlanini okuya-
bilirsiniz.

YASED'in 30. yilini kutladigimiz 2010 yilinin bu son sayisinda sizleri saygl ve sevgiyle se-
lamliyorum. Yeni yilda gorusmek dilegiyle. ..

ULUSLARARASI YATIRIMCILAR DERNEGI

) Dear Readers,

Dergimizin kapak konusu olan
“Genis Agl” bélimiinde
Turkiye'de 100. yilini kutlayan
Uyelerimizden Bosch Grubu’nun
Yonetim Kurulu Bagkani

Franz Fehrenbach ile Tirkiye'deki
yatinmlan, kriz donemi
degerlendirmeleri ve gelecek
dénem planlan Uzerine ilgiyle
okuyacaginiza inandigimiz bir
roportaj gerceklestirdik.

In the “Wide Angle” section, you
will find the cover story of this
issue. We have made an
interview with Franz Fehrenbach,
the Chairman of the Board of
Bosch Group - celebrating its

1 00th anniversary in Turkey -
on their investments in Turkey,
evaluations with regards to the
recent crisis period and plans for
the coming terms. We hope you
will read it with interest

ULUSLARARASI YATIRIMCILAR DERNEGI

A warm ‘Merhaba’ to all our readers from this October 2010 issue of Insight YASED, which herald
the activities carmied out at YASED in the latest term, and the recent developments in the economy
and business world. In the ‘From the Board' section of this issue you will find an article by YASED
Board Member Mujdat Altay titled, “R&D Investments in Turkey”.

In the “Wide Angle” section, you will find the cover story of this issue. We have made an
interview with Franz Fehrenbach, the Chairman of the Board of Bosch Group — celebrating
its 100th anniversary in Turkey - on their investments in Turkey, evaluations with regards to
the recent crisis period and plans for the coming terms. We hope you will read it with
interest.

In the “Positive Pole” section of this issue, you can read an article by Ulrich Zachau, World Bank
Country Director for Turkey, on the "“Turkey Investment Climate Assessment (ICA)” report
prepared jointly by Economic Policy Research Foundation of Turkey (TEPAV) and the World Bank,
with the objective to develop altemative policies for identifying the barriers to investment in Turkey
and the barriers that impede businesses from operating effectively, and removing these.

For our “Working Groups™ section of this issue, we have made an interview on the works, agenda
issues and the future goals of the Environment Working Group, in operation since early 2010, with
the Chairman of the Group, and the responsible Board Member, Kiirsat Ozkan.

In the “Magnifier” section, where we regularly cover recent YASED activities, you can read the news
on our social responsibility project “Koza", which we are organizing for the second time this year. |
take this opportunity to express my deepest thanks to all the individuals and institutions which have
contributed to this project, and hope for the continuation of their supports in the coming years. One
other news that takes place in this section is the second YASED Member Meeting of 2010, where
Minister of Finance Mehmet Simsek participated as our Guest of Honor.

As in our previous issues, this issue’s “Chronometer” section covers company news on social
responsibility projects our member companies want to share with our readers. As for the “Social
Diary” section, you will find two exhibition news: The first one is about the “Ladies’ Apparel from
the Last Ottoman Period” exhibition at Sadberk Hanim Museum of the “Vehbi Kog¢ Foundation,
celebrating its 30th anniversary. The second one is the “Imagine (Ghost) Structures” project that has
opened the destruction and rebuilding of Istanbul over the years to discussion, with 12 selected
buildings at its focal point.

In this issue you will also find the results of the second Barometer Survey of 2010, which were
unveiled on 5 October, and the results of UNCTAD World Investment Report 2010 disclosed by
YASED simultaneously with the world, which contains extremely important data on direct
investment flows on the world and in Turkey, and the international direct investment figures in
Turkey for the first half 2010.

In this last issue of 2010 which marks the 30th anniversary of YASED, | greet you all with respect and
affection. Hoping to meet again next year. ..

INTERNATIONAL INVESTORS ASSOCIATION OF TURKEY
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YONETIM’DEN
FROM THE BOARD

Miijdat Altay

Yonetim Kurulu Uyesi Board Member

Tirkiye’de ArGe
Yatirmlari

Turkiye dinyanin en buyik |6. ekonomisi 2023 yilinda ise
dunyanin en buytk [0. ekonomisi olmayi hedefliyor. Bu he-
defe, diinya standartlarinda rekabete ayak uydurabilecek sart-
lar hizla saglayarak ulagmak mumkdn.

Kuresel rekabette basanli olabilmek igin en nemli etkenler
arasinda inovasyon kabiliyetini gortiyoruz. Kamu ve 6zel ke-
simde inovasyonun tiim is stireglerinde uygulanmasina olanak
saglayan ortam, dogrudan ArGe kabiliyetlerinin artmasina fir-
sat saglarken, rekabet giictine de olumlu ivme kazandiryor.
Diger taraftan refah seviyesi yiiksek ve kiresel rekabet gtict-
ne sahip olan Ulkelere baktigimizda ArGe yogunlugunun
% 2'den fazla oldugunu goriiyoruz. Yapilan arastirmalar ArGe
yogunlugunun rekabet glicli Uzerinde dogrudan pozitif etkisi
oldugunu sergiliyor.

Turkiye'nin son 4-5 yilini degerlendirdigimizde, ArGe alanin-
da onemli gelismeler goriiyoruz. TUBITAK verilerine gore,
toplam ArGe harcamasi 2002-2008 arasinda 2.9 katina ¢ikt.
Ayni dénem arasinda, tam zaman esdeger ArGe personeli
63 bin seviyesine gelerek, 2.3 katina ytkselmis oldu. 2002 —
2007 yillan arasinda yerli patent bagvuru ve tescilleri 4.4 ka-
tina, uluslararasi patent basvurulari ise 4.2 katina ¢ikti. ArGe
yogunluna gelince, “yapisal kirnlma noktasi” olarak isimlendiri-
len 9% | seviyesine yaklagiyoruz. OECD verilerine gore, Ja-
ponya, Kore, Tayvan, Singapur ve Cin, ArGe yogunlugunda %
| seviyesini astiktan sonra bilim ve teknoloji alaninda “kalki-
sa” (take-off) gegmis, buyik ilerleme kaydetmisler. ArGe yo-
gunlugu AB-25'te % 1.76, AB—15 icin ise % 1.88 seviyesinde.
Bu bilgiler isiginda 9. Kalkinma Plan’'nin 2013'te hedefledigi %
2'lik ArGe yogunluguna ulasmak icin sanayinin yapacag ArGe
cok buytk énem arz ediyor. % 2'lik ArGe yogunlugunun ytz-
de 60'Inin 6zel sektorden gelmesi amaglaniyor. Bu degere
ulasan veya degeri gecen Ulkeleri inceledigimizde, global fir-
malarin ArGe yatinmlarini Turkiye'ye cekmeden, % 2'ye ulas-

ULUSLARARASI YATIRIMCILAR DERNEGI

Refah seviyesi yiiksek ve kiresel
rekabet gliciine sahip olan
tilkelere baktigimizda ArGe
yogunlugunun % 2'den fazla
oldugunu gortiyoruz. Yapilan
arastirmalar ArGe yogunlugunun
rekabet giicl lizerinde dogrudan
pozitif etkisi oldugunu sergiliyor.

ULUSLARARASI YATIRIMCILAR DERNEGI

/y@netim’den)Q

R&D Investment
in Turkey

Turkey currently is the [6th largest economy on the world and now
aspires to become the world's 10th largest economy by 2023. This goal
can be achieved, if the conditions that would keep pace with world
standard competition are furnished rapidly.

We differentiate innovation capability as one of the most significant
factors in getting ahead in global competition. An environment that
facilitates the implementation of innovation in all business processes of
both the public and private sectors, opens up opportunities for increasing
R&D capabilities, and provides momentum for competitive powers.

On the other hand, when we look at globally competitive countries
which enjoy high levels of prosperity, we see that their R&D intensities
are above 2%. It has been demonstrated in various researches that R&D
intensity directly influences competitive power in a positive manner.
We distinguish significant developments on the R&D area when we
review the last 4-5 years of Turkey. According to TUBITAK data, total
R&D expenditures have increased 2.9-fold between 2002-2000. The
number of full-time equivalent R&D employees has increased 2.3-fold to
63,000 in the same period. Whereas domestic patent applications and
registries have increased 4.4-fold in the period between 2002 and 2007,
international patent applications have increased 4.2-fold. As for R&D
intensity, we are approaching the 19 level, which is named the “‘structural
breaking point”. According to OECD data, Japan, Korea, Taiwan,
Singapore and China have all started to take-off in science and
technology after passing the 19% R&D intensity level, and have
accomplished great improvements. R&D intensity of EU-25 and EU-15
are 1.76% and 1.88% respectively. In this framework, the R&D
(investments) to be made by the industry carry great significance for
accomplishing the 2% R&D intensity target set in the 9th Development
Plan. The private sector is expected to realize 60% of this 2% target.
When we examine the countries which have reached or gone beyond
this 2% level, we distinguish that it is almost impossible to attain the 2%
level without attracting the R&D investments of global companies to
Turkey.

When we look at the background of the development of R&D
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mak neredeyse imkansiz.

Dunyada ArGe yatinmlarinin gelisimine baktigimizda, buytik
firmalarin baslangicta yerel olarak strdirdukleri ArGe faali-
yetlerini daha sonralari pazar paylarini artirmak icin baska Ul-
kelere tasidiklarini gértiyoruz. 2000l yillarda ise yeni bir
trend ortaya ¢ikiyor. Firmalar, ArGe ¢alismalarin, etkin kayna-
ga sahip, uygun cografi konumda ve tesvik bakimindan avan-
tajli Ulkelere kaydirmaya bagladilar. Bir diger deyisle teknoloji
Uretimi batidan doguya, geng nifuslu, maliyet etkin cografya-
lara kaydi. Bu dénemde Hindistan ve Kore kiiresel ArGe'ye
ev sahipligi yaparak, basanli ¢rekler olusturdular.

Bu trend Turkiye gibi geng ve egitim dizeyi glinden gline ar-
tan bir Ulke igin ciddi firsatlar olusturuyor. Turkiye, dinamik
insan glicl, Universitelerde verilen gliclt mhendislik egitimi,
cografi konumunun sagladigi zaman dilimi ve ulasim kolaylig

investments in the world, we see that large companies which initially
carried out R&D operations domestically have later on moved
these operations to other countries, with the purpose of increasing
their market shares. A new trend has emerged however in the
2000s. Companies have started to relocate their R&D operations to
countries at suitable geographic locations, which have effective
resources, and which provide advantageous incentives. In other
words, technology production has shifted from west to east,
specifically to cost-effective geographic locations with young
population. India and Korea have hosted global R&D
operations/investments and have established successful models in
this period.

This trend offers significant opportunities for Turkey as a country
with a young population, and raising its education level gradually
every day. Turkey, with its elementary advantages such as its
dynamic manpower, the strong engineering education given in its

INTERNATIONAL INVESTORS ASSOCIATION OF TURKEY
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from the board/y'dnetim’den)ll

gibi temel avantajlari ile Avrupa'da ArGe Usst olmaya en ya-
kin Ulke konumunda. Ayrica Turk Hukiimetinin ArGe ve ino-
vasyona verdigi 6nem, bu dogruttuda hazirlanan destekleyici
mevzuat uluslararasi yatinmcilar igin ¢ok elverisli ortam sunu-
yor. 5746 numarali ArGe kanunu, global firmalarin Turkiye'de
ArGe merkezi agmasi ve halen mevcut olan merkezlerini ge-
listirmesi icin ¢cok temel bir adim.

Ontimuzdeki donemde bu ortamin yatirimlar icin daha ¢eki-
ci olabilmesi ve benzerleri ile rekabet edebilmesi icin birkag
hususa daha dnemle egilinmesi gerektigini dtistintyorum.
Bunlann basinda, hedeflenenin hangi alanlarda uluslararasi bir
merkez olmak olduguna karar vermek lazim. Turkiye'nin
mevcut potansiyeli ve sahip oldugu avantajlar g6z 6ntine ali-
narak en fazla dort sektdre yogunlasmanin faydasina inaniyo-
rum. Ikinci olarak ArGe igin altyapi yatinmlari blytik énem
tasiyor. Gerek teknolojik mtkemmellik gerekse kapasite agi-
sindan altyapi yatinmlari ihmal edilmemeli. Bugtin dtinyadan
sinirlart kaldiran, bilginin kolayca yayginlasmasini saglayan, me-
safeyi yok eden etken, bildiginiz gibi internet. Turkiye bu alan-
da yuksek kapasiteli, hizli, gtivenilir ve kesintisiz bilgi otoyolla-
rina sahip olmalidir. Bir diger nokta ise egitim alaninda yapila-
cak iyilestirmeler. Her seyden &nce geng neslin yabanci dile
cok iyi hakim olmasi, Universitelerde verilen gliglti mihendis-
lik egitiminin sanayinin ihtiyacini karsilayacak sekilde sekillen-
dirilmesi énem tasiyor.

Bu ortamin hizli bir sekilde olusturulmasi, global firmalarin Ar-
Ge yatinmlarinin Turkiye'ye gelmesini saglayacaktir. Bu ise
yukarnda da degindigim gibi Turkiye'nin 2023'te 10. buyuk
ekonomi olmasini destekleyecek, 9. Kalkinma Plani'nin
2013'te hedefledigi yuzde 2'lik ArGe yogunluguna ulagmak
icin sarttir.

YASED olarak bu konuya gok énem veriyoruz. ArGe ¢alisma
Grubumuzun &ncelikleri arasinda AB ve farkli Ulkelerde reka-
betgi ulusal ArGe altyapilarinin ve ArGe desteklerinin analizi
ve iyilestirme firsatlarini incelemek yer aliyor. Ayrica sanayi-
niversite isbirligi, klinik arastirmalar, bilgi iletisim teknolojileri
ve yaziimda ArGe konularina da éncelik veriyoruz. Uye fir-
malarimizin ArGe alanindaki sorunlarina ¢6zim énerileri tre-
tirken global firmalarin doguya kayan ArGe yatinmlannin
Turkiye'ye gelmesi igin gerek Hukimet yetkilileri, blrokrasi
gerekse 6zel sektor temsilcileri ile yakin g¢alismalarimizi stirdi-
riyoruz.

ULUSLARARASI YATIRIMCILAR DERNEGI

universities, its time zone and the ease of access owing to its
geographic location, is the strongest candidate country for
becoming an R&D base in Europe. Furthermore, the importance
the Turkish Government attaches to R&D and innovation and the
supportive legislation issued in this connection provide a very
advantageous environment for international investors. The R&D
Law No: 5746 is a fundamental step for global companies in
establishing R&D centers in Turkey and developing their existing
centers.

| think that a number of points should be focused on more seriously
for making this environment more attractive for investments and
capable to compete with its kind in the coming term.

First of all, it is necessary to decide the areas in which the country
should aspire to develop as an intemational center. | believe that it
would be constructive to focus on four sectors at most, by taking
Turkey's existing potential and advantages into consideration.
Secondly, infrastructure investments carry great significance for
R&D. Infrastructure investments should be neglected neither for the
sake of technological perfection nor for capacity. As you know, the
element which raises borders, facilitates the wide spreading of
knowledge easily and abolishes distances on the world is the
internet today. Turkey should posses high-capacity, high-speed,
reliable and uninterrupted information highways in this regard. Yet
another point is the improvements to be made in the education
area. Above all it is important that the young generation should
have a good command of foreign language, and the strong
engineering education provided in the universities should be
configured so as to meet the requirements of the industry.

The rapid building of this environment will open way for global
companies’ R&D investments to flow to Turkey. This is a must for
achieving the 2% R&D intensity target which is set in the 9th
Development Plan - as | have mentioned earlier - and which will
give support to the growth of Turkey as |0th largest economy in
2023.

We attach great importance to this issue. Analysis of the
competitive national R&D infrastructures and R&D supports in the
EU and in other countries and improvement opportunities are
among the priorities of our R&D Working Group. We give priority
also to industry-university collaboration, clinic researches, and R&D
in information and communication technologies and software issues.
While we produce solution proposals to our member companies’
problems on the R&D area on the one side, we keep up working
in close contact with the government officials, the bureaucracy as
well as the members of the private sector on the other side.

INTERNATIONAL INVESTORS ASSOCIATION OF TURKEY
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Bosch’un bagari oykiisii Oniimiizdeki
100 yilda da devam edecek...

Sirket kurucusu Robert Bosch'un “Gliven kaybetmektense para kaybetmeyi tercih ederim” soziini
llkemizde herkes bilir ayni zamanda Bosch markasinin glivenle 6zdes oldugunu da bilir. Tam 100
yildir Bosch Grubu tilkemizde faaliyet gosteriyor. Bosch Grubu'nun tlkemize 1973 yilinda actigr ilk
dretim tesisiyle birlikte yaptig1 yatinm miktan da [,4 milyar avroya ulasti. Bosch Grubu Yénetim
Kurulu Baskani Franz Fehrenbach, 2013 yili sonuna kadar 500 milyon avroya yakin yatinm
planladiklarini ve istihdam edilecek personel sayisinin da |0 bini bulmasini beklediklerini séyliiyor.

100 Yl

Bosch Tirkiye'de | 1910-2010

The success story of Bosch will continue
in the next century as well 100...

Everyone in our country is familiar with the motto of Robert Bosch, the company's founder; “|
would rather lose money than trust”, and everyone acknowledges that Bosch trademark is
identified with trust. Bosch Group has been operating in our country for 100 years. The
investments of Bosch Group has reached to 1.4 billion euro including the first production facility
opened in 1973 in Turkey. Chairman of Bosch Group Franz Fehrenbach daffirms that they are
planning to invest nearly 500 million euro until the end of 2013, and that the number of personnel
they will employ is expected to reach ten thousand.

ULUSLARARASI YATIRIMCILAR DERNEGI

Tiirkiye pazarinda 100 yildan beri faaliyette bulunan bir yatinmci
olarak, Bosch Grubu Tiirkiye’nin yatirim ortaminda ne gibi degisim-
ler gordii? Tiirkiye’deki is ve yatinm ortami hakkinda, ozellikle son
zamanlara yonelik, gozlemleriniz nelerdir?

Bosch Grubu olarak 1910 yilinda bir temsilcilik ofisi ile bagla-
yan faaliyetlerimiz, gecen 100 yil boyunca buytdu. Ve bugline
geldigimizde bir kiresellesme alanindayiz, ayrica Turkiye'deki
yatinmlanmiz uluslararasi gelistirme ve imalat agimizin enteg-
re bir parcasidir. Burada, Turkiye'de, gelecek hala parlak gozii-
kuyor. En bastan itibaren Tirkiye bizim igin sadece bir pazar-
dan fazlasini ifade etmistir. Tesislerimizin teknolojik glictine ve
bu Ulkedeki calisanlarimiza olan glivenimiz giderek artiyor.
Ozellikle son 30-35 yillk dénemde elde ettigimiz biytime
kayda degerdir. Bosch'un Tirkiye'de katma deger tretmeye
1998'de bagsladigini sdyleyebiliriz. O yillarda Bosch sadece il
kede biylmeye karar vermekle kalmadi, ayni zamanda
Bosch'un kiresel stratejisi dahilinde énemli bir tlke olmayi he-
defledi. Sirket Turkiye'de 1998 — 2006 vyillar arasinda inanil-
maz bir hizla blyudu. Bir teknoloji transferi gerceklestirdik ve
tlkedeki calisma ortaklarimizi egittik, faaliyet alanlarnmizin cer-
cevesini genislettik ve birden fazla sektérde gelistik. Ote yan-
dan, Turkiye'nin Bosch'un kuresel faaliyetlerindeki 6nemi art-
maya baglad!.

Bosch Turkiye'deki ilk tretim tesisini 1973 yilinda agtigindan
bu yana, sadece son |0 yilda yapilan | milyar dahil olmak tize-
re, toplam 1,4 milyar avro yatinm yapmistir. 2013 sonuna ka-
dar 500 milyon avroya yakin bir yatinm daha planlanmaktadir
ve bu yatinm &zellikle dizel ve benzin enjeksiyon teknolojisi
lUzerine Uretim ve gelistirmeyi arttirmak igin kullanilacaktir,
Turkiye pazarindaki Bosch Grubu satiglari 2009 yilinda 630
milyon avroyu gegmistir. 2010'da satislarin yaklasik ytzde 20
artarak 750 milyon avroya ulasmasi beklenmektedir. Eger tim
ihracatlar dahil edilirse, Turkiye'deki Bosch sirketlerinin satigla-
rn 2010'da 1,6 milyar avroya ulasacaktir ki, bu yildan yila nere-
deyse ytizde 20'lik bir artis demektir. Bosch Turkiye igin anah-
tar ihracat pazarlan Avrupa Birligi ve Asya'dir. 2008 ve
2009'daki krizden sonra paydaglarinin sayisi tekrar artmaya
baslamistir. Sadece bu yil Turkiye'deki is glicti 450 kisi artarak
8.700 civarina ulasti ve 2013 sonuna kadar 10.000'e ulasmasi
bekleniyor.
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As Bosch Group, our operations, started in 1910 with a

representative office, have grown up during past 100 years. And
today we're now in an area of globalization, and our investments
in Turkey are an integral part of our international development and
manufacturing network. Here in Turkey, the future still looks
bright. From the very beginning, Turkey has meant more than just
a market to us. Our confidence in the technological strength of our
plants and in our employees in this country is growing more and
more. Especially in last 30-35 years period, the growth is
noteworthy. We can say that Bosch started to add value to
Turkey in 1998. In those years Bosch not only decided to grow up
in the country but also targeted to be an important country within
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Yasam icin teknoloji

Bosch Grubu'nun kiiresel agi icinde Tiirkiye’nin konumunu bize
agiklayabilir misiniz? Bosch Grubu icin Tiirkiye’nin 6nemi nedir?
Tiirkiye pazanni kiiresel pazarla nasil kargilagtirirsiniz? Oniimiiz-
deki donemde pazarda ne gibi gelismeler bekliyorsunuz?

Bosch Grubu'nun kuresel faaliyetleri icinde Turkiye simdi 6nem-
li bir Gretim ve ihracat bolgesi konumundadir. Turkiye'deki eko-
nomik ve teknolojik gelisme, giderek daha cazip bir arastirma ve
gelistirme lokasyonu konumuna da gelmesi anlamina geliyor. Ve
satis organizasyonumuz dinamik olarak buytmekte olan bir i¢
pazara hizmet ediyor. Stratejimiz agiktir: Ttrkiye'deki en buytik
yatinmc ve isverenlerden biriyiz ve pozisyonumuzu daha da
lerletmek istiyoruz.

Bosch Grubu Tirkiye'deki gelismesini, Ttrkiye've olan gliven ve
inangla yapilan yatinmlarla strdirdt. 40 yil 6nce Turkiye'deki
Uretim galismalanmiza bagladigimizdan bu yana Turkiye've |4
milyar avro yatinm yaptik. Bu rakam sadece son 10 yilda bir mil-
yar avroya ulasti. 2013 sonuna kadar 500 milyon avroluk bir ila-
ve yatinm planlaniyor. Sézkonusu yatinm ozellikle dizel ve ben-
zin enjeksiyon teknolojisinin Gretimini ve trlin gelistinlimesini art-
tirmak igin kullanilacaktir. Daha fazla yatinm yaparak, Turkiye'de-
ki Grtin portféytimizi ve know-how'imizi genisletiyoruz. Bu te-
sis simdiden Bosch'un “common rail” enjeksiyon sistemlerinde
kullanilan enjektorlerin en buytk treticisidir. Ve dnemli gelisme-
ler oluyor, drnegin bunlardan biri yerel olarak burada gelistirilen
enjektorlerdir. 2009'dan beri dogrudan yakit enjeksiyonu igin
yuksek basing enjeksiyon valflar gelistirmekte ve Uretmekteyiz.
Bursa fabrikasinda gegen yil bu valflardan 900 bin adet Uretildi.
Baglangicta bu proje igin 150 kisi ise almistik, bu sayi bu yil 450
kisiye ¢ikti. Sadece bu alanda yapilacak genislemeler igin 50 mil-
yon avro yatinm yapiyoruz. Bu alanda, Bursa bizim igin ¢ok
onemli, 6nemi Tlrkiye'den de &te: Burada tim duinyadaki dizel
musterilerimiz i¢in platformlar gelistiriyoruz.

Bir diger 6nemli konu, Turkiye'deki tesislerimizde arastirma ve
mihendislik faaliyetlerinin artmis olmasi. Bursa'nin dizel ve ben-
zin enjeksiyonu konusunda Uretim konumu olarak Gneminin art-
masi ile birlikte orada 2009 yilinda yakit enjeksiyon sistemleri igin
bir aragtirma ve gelistirme merkezi kuruldu. Manisa ve Cerkez-
k&y'de Bosch muhendisleri gaz yakith kazanlar ve ev aletleri gibi
yeni Urlinler gelistiniyorlar. 2013 yil sonuna kadar mevcut ekibe
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the global strategy of Bosch. The company, grew with an amazing
pace between 1998 and 2006 in Turkey. We made a technology
transfer and educated our associates in the country, enlarged our
scope of operations and grew up in more than one sector. On the
other hand, Turkey's importance in the global operations of Bosch
started to increase.

Since Bosch opened its first manufacturing site in Turkey in 1973,
the company has invested 1.4 billion euros there, including one
billion over the past decade alone. An additional investment of
almost 500 million euros is planned by the end of 2013 and will be
used to expand production and development, in particular for
diesel- and gasoline-injection technology.

Bosch Group sales in the Turkish market amounted to over 630
million euros in 2009. In 2010, sales are expected to grow by
nearly 20 percent to 750 million euros. If all exports are included,
the sales of the Bosch companies in Turkey will come to 1.6 billion
euros in 2010, a year-on-year rise of nearly 20 percent. Key export
markets for Bosch Turkey are the European Union and Asia.
Following the crisis of 2008 and 2009, the number of associates is
growing again. In the current year alone, the total workforce in
Turkey will increase by 450 to some 8,700, and it is expected to
reach some 10,000 by the end of 2013.

Technology for Life

Could you describe us Turkey’s position in the global network of
the Bosch Group? What is the significance of Turkey for the
Bosch Group? How would you compare Turkey’s market with
the global one? What sort of developments do you expect in
the market in the coming term?

For the Bosch Group’s global operations, Turkey is now an
important manufacturing and export location. Its economic and
technological development means that it is also increasingly
becoming an attractive research and development location. And
our sales organization serves a domestic market that is growing
dynamically. Our strategy is clear: we are one of the largest foreign
investors and employers in Turkey, and we want to further extend
our position.”

Bosch Group continued its development in Turkey with the
investments made with confidence and belief in Turkey. Since we
started our manufacturing operations in Turkey 40 years ago, we
have invested 1.4 billion euros in Turkey. This figure has reached
one billion euros in the last 10 years alone. An additional
investment of more than 500 million euros is planned by the end
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70 muhendis daha katilarak, toplam sayr 285 kisiye ulasacak. Bu
Tuarkiye'nin bir ArGe merkezi olarak artan dneminin kanrtidir. Bu
tlke, dinya ¢apindaki 80'den fazla arastirma ve gelistirme mer-
kezleri agimizda, giderek daha buyuk &nem kazaniyor. Sadece
gecen yil arastirma ve gelistirmeye 3,6 milyar avro yatinm yap-
tik, bu tutar sektor ortalamasinin ok Ustiindedir. Bu yatinmin
ylizde 45'i, cevreyi ve dogal kaynaklan koruyan triinlere ayrildi.
Dolayisiyla, yenilikgilik politikalarimizin éncelikleri ¢ok  agiktir.
Bosch'un stratejik ilkesi, “Yasam i¢cin Teknoloji dir.

Bu slogan, Turkiye'deki calismalarimiza sekil veriyor. Ormegin, di-
zel ve benzin motorlarnini daha ekonomik yapiyoruz. Yakit tike-
timinizi ytizde 30'a indirebiliyoruz. Bunu gergeklestirmek icin se-
hir igi trafikte verimli ag/kapa sistemleri gibi, cesitli Gnlemler al-
dik. Daha da énemli olan, gelistirdigimiz yakit enjeksiyon sistem-
leridir. Ve 6zellikle bu amagla, Bursa'da kuresel iklimi korumak
icin dnemli komponentlerimiz var.

Bir diger 6rek, dogal kaynaklan korumaya adanmis ev aletleri-
nin gelistirilmesidir. Oregin, buzdolaplan ve derin dondurucu-
lar simdi 15 yil 6ncesine oranla ylzde 74'e yakin daha az elek-
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of 2013 and this will be used to expand production and

development, in particular for diesel- and gasoline-injection
technology. We are expanding our product portfolio and know-
how in Turkey by investing more. This plant is already the largest
manufacturer of injectors used in Bosch’'s production of common
rail diesel injection systems. And we face additional important
developments, one of which is locally developed injectors. Since
2009, we have been developing and manufacturing high-pressure
injection valves for direct fuel injection. 900,000 of these valves
rolled off the assembly line last year at the Bursa factory. We
initially employed 150 people for this project, with the number
reaching 450 this year. We are investing 50 million euros just for
this expansion. In this area, Bursa holds great importance to us,
going far beyond Turkey: here, we are developing platforms for
our diesel customers all over the world.

Another important topic is that research and engineering activities
expanded at our Turkish sites. In line with the increasing
importance of Bursa as production location for diesel and gasoline
injection, a research and development center for fuel injection
systems was established there in 2009. In Manisa and Cerkezkdy,
Bosch engineers are developing new products such as gas-fired
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trik tiketiyorlar. Bu verimlilik Ttrkiye pazarinda da gecerli. Bu vil
ev aletlerimiz yaklasik 320 milyon avroluk bir ciro yapti, ki bu
miktar bu Ulkedeki is hacmimizin ylzde 40'ni teskil ediyor.
Onemli bir nokta, Tirkiye'de Bosch markasinin itibarini tagiyor
olmalan. Ik sloganimiz, sirketin kurucusunun bilgeliginden ilham
almisti: “Glven kaybetmektense para kaybetmeyi tercih ede-
rim”. Bugtin, ev aletlerimiz gtivenilidikleri ve sagladiklar enerji ve
para tasarrufu icin Gvilmeyi hak ediyoriar.

“Simdiden sonra yolumuz agik”

Kiiresel mali ve ekonomik kriz Grubun kiiresel yatiim planlarin,
Tiirkiye’de ve diinya ¢apinda nasil etkiledi? Kriz sirasinda Tiirki-
ye’nin performansini nasil degerlendirirsiniz?

Ekonomik kriz Bosch'u diinya ¢apinda ve Trkiye'de de etkiledi.
Ancak hem burada hem diger Ulkelerde, &zellikle esnek ¢alisma
uygulamalar sayesinde krizle basa ¢ikabildik. Sendikalarin da
onayladigl bu uygun énlemler fabrikalanmizda binden fazla pozis-
yonu gtivence aftina almamizi sagladi. Her iki tarafin da karsilikli
gliveni olmadan bu zor zamanlarda bagka herhangi bir uzlasma
mumkin olmayacakti. Bu da 2009'da ciromuz ytizde |6 oranin-
da duserken isten gikarmalan ylzde 2 ile sinifi tutabilmemizi sag-
ladi. Son derece kalifiye ¢ekirdek ekibimizi elde tutabildik, ki bu
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boilers and household appliances. A further 70 engineers will join
current team reaching 285 people until end of 2013. That testifies
to Turkey's growing importance as an R&D location. This country
is becoming increasingly more important in our network of over
80 research and development locations worldwide. Last year
alone, we invested 3.6 billion euros in research and development,
and this figure is much higher than the industry’s average. Forty-five
percent of this investment was allocated to products that protect
the environment and natural resources. Therefore, the priority of
our innovation policy is very clear. The strategic motto of Bosch is,
“Technology for Life.”

This motto shapes our business in Turkey. For example, we make
diesel and gasoline engines more economical. We are able to
reduce your fuel consumption to 30 percent. We have taken
various measures to achieve this such as efficient start/stop
systems for urban traffic. What's even more important is the
development of our fuel injection systems. And for this express
purpose, we have significant components in Bursa to protect
global climates.

Another example is the development of our household appliances,
dedicated to conserving natural resources. For example, refrigerators
and freezers now consume up to 74 percent less electricity than they
did 15 years ago. This efficiency is also true in the Turkish market. Our
household appliances have brought in a tumover of around 320
million euros this year, which in itself is 40 percent of our business
volume in this country. Quite significantly, they carry the reputation of
the Bosch brand in Turkey. Our first slogan was inspired by the
wisdom of our company's founder: “I'd rather lose money than trust”.
Today, our household appliances deserve merit because of their trust
and their energy and money savings.

“From now on, we have a clear road ahead”

How did the global financial and economic crisis affect the
Group’s global investment plans; worldwide and in Turkey?
How would you appraise Turkey’s performance during the
crisis?

The economic crisis hit Bosch across the globe and also Turkey.
But, we were still able to manage the crisis here as in all other
countries, particularly through flexible work arrangements. These
appropriate measures helped us secure more than 1,000 jobs at
our factories, and these measures were agreed upon by the work
unions as well. Without both sides trusting each other, any other
compromise would have been impossible in such hard times. This
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krizden sonra blytimemiz icin ¢ok Snemli idi. Simdiden sonra
yolumuz agik. Bosch Grubu 2007'nin kriz 6ncesi ciro seviyeleri-
ne, kar elde ederek ulasacak. Ttrkiye'de btytime igin olumlu isa-
retler agikga gortiliyor. Sadece bu yil Tirkiye pazarindaki ciro-
muz ylzde |9 oraninda artarak 750 milyon avroya ulasacak. An-
cak bu Turkiye'nin kiresel gelistirme ve Uretim agimiz igcindeki
gercek énemini yansitmamaktadir. 2010 yilinda Turkye'deki sir-
ketlerimizin satis cirosu, tUim ihracatlar dahil olarak, gegen yila
oranla yaklasik ytizde 20'lik bir artisla 1,6 avroya yaklasacaktir. Bu
istihdam durumunu normallestirmisti. Tesislerimizde normal haf-
talik atti galisma gtintine dénmis bulunuyoruz. Dahasi, calisanla-
rimizin sayisi bu yil 450 kisi artarak 8.700'e ulagacaktir.

“Tiirkiye’de kendimizi evimizde hissediyoruz”

Yogun bir is hayatiniz olmal. Is diginda neler yapmaktan
hoglanirsiniz?

Yogun olarak hem Istanbul hem de Bursa'da ¢alisiyorum ve do-
layisiyla haftada birkag kere iki sehir arasinda yolculuk ediyorum.
Avyrica sik sik Ulke disina is yolculuklar oluyor. Yani 6zel hayati-
ma pek fazla zaman kalmiyor. isten artan zamanimin tamamini
ailemle gecirmekten hoslaniyorum.

Son olarak, eklemek istediginiz birsey, Insight YASED okuyucular
icin 6zel bir mesajiniz var mi?

Turkiye'deki basarimiz hirsli ve kalifiye ¢alisanlanmiza baglidir. Bu
oykl bu tlkedeki dagitim gabalarnmizla basladi ve imalat ve ge-
listirmenin olusturulmasiyla buytdikge buyudt. Bu oyka 2010 —
2013 yillarr arasinda yapilacak 500 milyon avroluk bir yatinmla
destekleniyor. Bu 6yki ayni zamanda giderek daha “yesil” hale
geliyor. Ctinkl ¢evrenin korunmasi daha az degil daha fazla tek-
noloji gerektiriyor. Ayni zamanda bu 6ykd Turkiye'nin ¢ok Ote-
sine taginyor, ¢linkd Uretimimizin Ugte ikisi ihrag ediliyor. Ve Al-
manya'da 3.500'Un Usttinde Turk ¢alisanimiz oldugunu da unut-
mayalim. 1919'dan beri yayinlanan ve Avrupa'nin en eskilerin-
den biri olan sirket gazetemiz “Bosch-Ziinder" bugtin Ttrkce
olarak da ¢ikiyor ve 10 binin tzerinde tiraji bulunuyor. Sadece
biz Turkiye'de kendimizi evimizde hissetmekle kalmiyoruz, bura-
da bizimle birlikte galisanlarimiz da ayni seyleri hissediyoriar. El-
de edecegimiz basanlar agisindan éntimizdeki 100 yil, gegen
100 yili asacaktir.
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enabled us to limit our layoffs to 2 percent in 2009, while our
turover dropped by |6 percent. We were able to keep our highly
qualified core team, which was very important for our growth after
the crisis. From now on, we have a clear road ahead. The Bosch
Group worldwide will reach the pre-crisis turmover levels of 2007,
with positive earnings. Clearly, there are positive signs for growth
here in Turkey. Our turnover in the Turkish market this year alone
will increase by 19 percent, equaling 750 million euros. However,
this fact does not reflect Turkey's real significance to our global
development and production network. Including all exports, the
sales turnover of our Turkish companies will reach approximately
|.6 billion euros in 2010 — a 20 percent increase over last year's.
This has normalized the employment situation. In our sites, we are
back to our regular 6-day workweek. What's more, the number of
our employees will be reached 8,700 people increasing by 450
employees this year.

“We feel at home in Turkey”

You must be leading a demanding business life. What do you
like to do outside work?

| 'am working heavily both in Istanbul and Bursa, so every week |
need to travel between two cities a couple of times. Besides we
have a lot of business trips abroad. So | have don't have a lot of
time for my private life. | like to spend all my time left from the
business with my family.

Finally, is there anything else you would like to add; any
particular message for Insight YASED readers?

Ultimately, our success in Turkey depends on our ambitious and
qualified employees. This story began with our distribution efforts
in this country and grew more and more by establishing
manufacturing and development. This story is being supported by
an investment of 500 millions euro between the years 2010-2013.
This story is also becoming greener as environmental protection
requires not less but more technology. At the same time, this story
goes far beyond Turkey, for two-thirds of our production is
exported. And let's not forget that we employ more than 3,500
Turkish employees in Germany. Our staff newspaper, "“Bosch-
Zinder," published since 1919 and one of the oldest in Europe,
appears today in Turkish with a circulation of more than 10,000.
Not only does Bosch feel at home in Turkey but our employees
in here with us also feel the same way. The next 100 years will
surpass these past 100 years in the successes we'll achieve.
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Maliye Bakan1 Mehmet Simsek

YASED Uyeleri ile bulustu

YASED tarafindan Maliye Bakani Mehmet Simsek'in katilimiyla bir ye toplantisi gerceklestirildi.
YASED Yonetim Kurulu Baskani Piraye Antika, Uyelerin vergi ve tesvikler alanindaki ortak
beklentilerini dile getirirken, YASED Uyeleri de Bakan'a dogrudan mesajlanini iletme imkani buldular.

Minister of Finance Mehmet Simsek
came together with YASED Members

YASED organized a member meeting with the participation of Minister of Finance Mehmet

Simsek. YASED Chairman Piraye Antika voiced members” mutual expectations on taxes and

incentives at the meeting and YASED members caught the opportunity to convey their messages

to the Minister directly.

Maliye Bakani Mehmet Simsek'in katilimi ile gerceklesen YA-
SED Uye Toplantisi, 28 Eylul gtint Istanbul Hiltton Otelinde
gergeklestirildi.

Toplantinin agilis konusmasini yapan YASED Baskani Piraye
Antika, YASED Uyeleri arasinda yilda iki kez gerceklestirilen
Barometre Anketi sonuglarinda vergi ve tesviklere iliskin du-
zenleme ve uygulamalardan kaynaklanan sorunlarla, kayit disi
ekonominin, uluslararasi dogrudan yatinmlann éntindeki en
onemli g engel arasinda yer aldiginin altini gizdi. Antika, YA-
SED binyesindeki Vergi ve Tesvikler Calisma Grubu'nun,
tyelerin en fazla katim gosterdigi gruplardan biri oldugunu
ve oldukga yogun bir glindemle galistigini belirtti.
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YASED Member Meeting was held with the participation of
Minister of Finance Mehmet Simsek on 28 September at Hilton
istanbul.

In the opening speech of the meeting, YASED Chairman Piraye
Antika underlined that the results of the Barometer Survey,
conducted twice every year among YASED members,
demonstrate that the problems stemming from the regulations and
implementations concerning taxes and incentives and unregistered
economy were among the three major barriers to intemational
direct investments in Turkey. Chairman Antika noted that the
Taxes and Incentives Working Group was one of YASED's
working groups wherein members showed keenest participation
and that the group worked with a quite intensive agenda.
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Piraye Antika
YASED Yénetim Kurulu Baskani / YASED Chairman

“Gelir Vergisi Reformu’nun gerceklestiriimesi temel
beklentilerimiz arasinda”

YASED olarak; vergi sisteminin, vergi tabanini genigletme ve
kayrt disiligi azaltma vizyonu dogruttusunda gelistiriimesi gerek-
tigini dustindtklerini sdyleyen Antika, bu dogruttuda, Gelir Ver-
gisi Reformu’'nun gergeklestirilmesinin temel beklentileri arasin-
da oldugunu vurguladi. Antika, sdzlerine soyle devam etti: “Ve-
rimsiz olduguna inandigimiz ‘basit usul'tin kaldirlmasi, modern
vergi idaresi, hizll ve homojen vergi denetimiyle gonulld uyu-
mun artinlmasi gerekiyor. Bdylece vergi oranlarinin kademeli
olarak dustrtilmesi, sistematik ve uygulanabilir bir stratejik plan
dahilinde gergeklestirilebilir. Bunun yaninda, vergi incelemeleri-
nin saydam ve homojen ilkeler gcercevesinde yurtttilmesi, ku-
rumsal yénetim ve risk sorumlulugu agisindan ¢ok titiz olan
Uyelerimiz agisindan buyik ©nem tasiyor. Bu konudaki uygula-
malanin haksiz veya ayrnimci davranildig izlenimine yol agmama-
sI, yatinmci gliveni agisindan son derece dnemli.”

“Isletmelerin seffaflik, dngoriilebilirik ve hukuki givenlik algisi-
na sahip olmalar igin, mali idarenin ictihat haline gelmis gorts-
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Mehmet Simgek
Maliye Bakani / Minister of Finance

‘Income Tax Reform’ is among our foremost expectations

Antika stated that they, as YASED, consider that the tax system
should be improved in line with a vision poised to broaden the tax
base and decrease unregistered economy, and added that in this
context, the accomplishment of Income Tax Reform was among
their foremost expectations. Antika said, “The ‘simple taxation
method” which we believe is ineffective should be abandoned,
voluntary conformance should be fueled through contemporary
tax administration methods and fast and homogeneous tax audits.
Reduction of tax rates can thus be accomplished gradually within
a systematic and practical strategic planning. In addition to these,
the implementation of tax audits, in accordance with transparent
and homogeneous principles, carries great significance for our
members, who are very meticulous regarding corporate
governance and risk liability aspects. It is of great importance for
investor confidence that implementations on this issue should not
generate any impression of an unfair or discriminative approach.”
Antika said, “We believe that, for businesses to perceive
transparency, predictability and legal security, audit reports which
do not take into consideration the views of the fiscal
administration - which have almost been developed into a case law
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lerini dikkate almayan denetim raporfannin, uzlasma ile ¢6zu-
me baglanmasi gerektigini dustintyoruz” diyen Antika, bdylece
enerji tiketen yersiz ihtilaflann ve zaman kaybinin dnlenebile-
cegini belirtti. Maliye Bakani Mehmet Simsek'in inisiyatifiyle ¢i-
karilan son yasa kapsaminda yer alan “denetim stireci standart-
lan” konusundaki ilkeleri memnuniyetle karsiladiklarini anlatan
Antika; “Yonetmelik duzenlemesi ile bu htikiimlerin bir an on-
ce uygulamaya yansimasini temenni ediyoruz. Uygulamalarin
vergi glivenligini artiracak sekilde iyilestirilmesi en 6nemli bek-
lentilerimiz arasinda” dedi.

YASED, yapilan ¢alismalara destek veriyor

Antika, konusmasinda tegvik sisteminin, yatinm cazibesi ve re-
kabetgilik yontnden irdelenmesi gerektigine de degindi. YA-
SED olarak bu konu hakkindaki distincelerini paylasan Antika,
sozlerini soyle stirdirdd: “2010 yili sonunda sona ermesi 6n-
goriilen avantajli oranlarinin, alinan sonuglara gére yeni sektér-
ler ve bolgeleni de kapsayacak, daha uzun vadeli stratejileri go-

- should be resolved by conciliation”, and added that pointless
conflicts which consume energy could thus be avoided and time
could be saved. Antika expressed that they appreciated the
principles laid down in the ‘Audit Process Standards' specified in
the Law, which passed recently with the initiative of Minister
Mehmet Simsek, and added, “We hope that these provisions take
effect in implementation as soon as possible by means of an
amendment to be made in the related regulation. Improvement of
implementations for increasing tax security is among our key
expectations.”

YASED gives support to the works performed

Antika also pointed out to the necessity of analyzing the incentive
system regarding investment attractiveness and competitiveness.
Sharing YASED's views on this matter, Antika said, “We think that
the advantageous rates, which are scheduled to expire at the end
of 2010, should be revised according to the results taken, so as to
cover new sectors and new regions, by taking into consideration
longer term strategies. We also think that putting forward the tax
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zetecek sekilde revize edilmesi gerektigini dustintyoruz. Ayr-
ca, sistem cercevesinde bulytk yatinmlara saglanacak vergi
avantajinin, yatinm asamasina ¢ekilmesinde btk yarar olaca-

81 kanisindayiz. Bu nedenle istisnanin yatinm harcamasinin bas-
ladig1 yildan itibaren sirketin tim kazanglar igin uygulanmasinin
daha isabetli olacagina inaniyoruz.”

YASED'in yapilan ¢alismalara hem dogrudan hem de Vergi
Konseyi araciliglyla destek verdigine dikkat ¢eken Antika, bu ve
benzeri platformlarda saglanan diyalogun da bu agidan ¢ok
onemli oldugunu dustindiklerini belirtti.

“Tiirkiye kamu finansman degerlerinde dnemli bir basari
sagladi”

Antika'nin ardindan Maliye Bakani Mehmet $Simsek YASED
tyelerine hitap etti. Ekonomik buytimenin, kiiresel krizden &n-
ceki btylimeye ulasabilecegini, ancak bu blytmenin de uzun
bir stirece yayilabilecegini belirten Simsek, sdzlerini soyle stir-
durda: 2008 ve 2009 vyillart arasinda yasanan kriz, siradan bir
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advantages to be provided for large investments - in accordance
with the system - to the investment period, would be more
appropriate. We therefore believe that implementing tax
exemption to all gains of the investing company, starting right from
the year the investment spendings start, would be more
appropriate.”

Antika drew attention to the fact YASED has been giving support
to the works carried out in this area, directly and through the Tax
Council, and noted that they consider the dialogue established in
this platform and similar ones, is of great consequence.

“Turkey made a significant accomplishment in public
finance indicators”

Following Antika's speech, Minister of Finance Mehmet Simsek
addressed YASED members. Minister Simsek noted that the
economic growth rate could reach the level it had attained before
the crisis, but this required a long time, and added, “The crisis
experienced in 2008 and 2009 was not an ordinary one. We
experienced a deep crisis and are now going through a recovery
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kriz degildi. Blytk bir kriz yasadik ve simdi bir toparlanma st-
recinden geciyoruz. Bilan¢olarda ciddi tahribatlar yasandi. Ka-
munun bilangosu bozuldu, 6zel sektdr borg problemiyle karsi
karslya geldi.”

Krizin bircok boyutu olduguna deginen Simsek, Turkiye'nin de
bu krizden hem dis kaynakli hem de psikolojik olarak etkilen-
digini ifade etti. Tim bu olumsuz tabloya ragmen, Turkiye'nin
krizin icinden siynldigini anlatti ve Tirkiye'nin kamu finansman
degerlerinde 6nemli bir basan sagladigini da sozlerine ekledi.
"“Krize girerken kinlma noktalarini en aza indirdik’” diyen Simsek
konusmasini séyle stirdtrdt: “Turk bankalart krize oldukga sag-
lam girdi. Hem kriz hem de kriz sonrasi donemde oldukga sag-
lam bir durus sergilediler. Ttrkiye'nin kriz dénemindeki kredi
notunda bir artis yakalandi. Risk priminde ise dusUs yasand.”
Tiirkiye’nin, 2011’de yiizde 4,5-5,5 oraninda hiiyiimesi
ongoriiliiyor

2010 yilini, ytzde 6,5-7,5 arasinda bir blytimeyle kapatacakla-
nni sdyleyen Simsek, 201 | vili icinse ongérilenin yizde 4,5-5,5
arasinda oldugunu, bu oranin Avrupa Ulkeleri ile karsilastirildi-

Vergi sisteminin yapisal sorunlan, vergi denetim
strecleri ile beklenen ikincil mevzuatlar,
tesvikler ve Mali Kural'a iliskin sorulara
cevaben Bakan, vergi denetim stireclerinde
yasanacak degisikliklere iliskin detaylar

paylasti.

process. Balance sheets suffered serious damages. The public
sector balance sheet was upset and the private sector was faced
with a debt problem.”

Minister Simsek expressed that the crisis was multi-dimensional
and Turkey in this crisis, in addition to being affected from external
sources, was also affected psychologically. Simsek noted that
Turkey has pulled away from the crisis successfully in spite of all
this unfavorable conditions and added that Turkey has made a
significant accomplishment in public finance indicators. “We
minimized our breaking points as we entered the crisis” said
Simsek and added, “Turkish banks entered the crisis in relatively
strong conditions. They stood quite firmly during the crisis as well
as in the post-crisis period. While Turkey improved its credit rating
in the crisis period, its risk premium dropped too.”

Turkey is expected to grow by 4.5-5.5% in 2011

Minister Simsek told that Turkey would close 201 | with a growth rate
of 6.5-7.5%, and that forecasts for 2011 were around 4.5-5.5%.
Simsek noted that this rate was very high in comparison with
European countries’, and that a growth rate of only 1% was being
anticipated for European countries for 201 |, with the exception of
Germany.
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ginda ¢ok yiksek oldugunu, Almanya disindaki Avrupa Ulkeleri
icin 2011 yilinda yuzde I'lik bir buytime 6ngéruldigunt dile
getirdi.

Simsek konusmasinda, referandumun Turkiye'nin ninl agtigi-
na degindi. Anayasa degisikligiyle Tirkiye'nin yeni bir dsneme
girecegine dikkat ceken Simsek, “Bunu, makroekonomik bir
perspektiften bakarak soyltyorum. Halkimizin ‘Evet’ dedigi bir
anayasa paketi bizim i¢in cok 6nemli. Ctinkd iyi isleyen bir hu-
kuk sistemi ekonominin olmazsa olmazidir.”” dedi.

“Vergi denetimlerinde miikellef haklarinin korunmasini
dnemsiyoruz”

Konusmasinda vergi alanindaki son gelismelere deginen Simsek,
miukellef haklarinin ¢ok dnemli oldugunun aftini gizdi. Mikellef
haklarini iyilestiren galismalar yaptiklanni belirten Simsek, huku-
met olarak yeni mekanizmalar ortaya koyduklarini séyledi: “Ver-
gi denetiminde, risk analizi sistemine gegiyoruz. Bu analiz dene-
timi yapan elamanlara dagtilacak. Boylece 3-5 villik gibi bir stire-
de tamamlanan denetimler, | yila inecek. Biytk kuruluslar, kar-
magik denetimler i¢in bu inceleme maksimum 6 aya kadar uza-
yabilir. Vergi mevzuatinda basitligi saglamak ¢nemli. Vergi dene-
timinde seffaf kriterlerin olmasi gerekiyor. Bu anlamda &nemli
adimlar attik ve atmaya da devam edecegiz.”

Simsek ayrica Vergi Denetim ve Koordinasyon Kurulu'nun olus-
turuldugunu, yil sonu itibariyle, segili tim denetim birimlerinden
elemanlann olusturacag ‘Merkezi Rapor Okuma Kurullan' ile
yanlis raporlamadan kaynakli sorunlarin giderilecegini ifade etti.

“YASED iiyelerini dnemli hissedarlar olarak gdriiyoruz”

YASED Uyelerini dnemli hissedarlar olarak gordigunt soyle-
yen Simsek, Turkiye'ye yatinm yapanlardan istihdam yaratma-
larini, ihracat potansiyelini artirmalarini ve daha fazla katma de-
ger yaratmalanini beklediklerini kaydetti.

Toplantinin soru-cevap boliminde; bankacilik, sigortacilik,
otomotiv, enerji, saglik hizmetleri, bilisim/ArGe, lojistik, gida, tu-
tin, hizli ttketim mallar alanlarinda faaliyet gésteren YASED
tyeleri sorular yoneltildi. Vergi sisteminin yapisal sorunlar, ver-
gi denetim sUrecleri ile beklenen ikincil mevzuatlar, tesvikler ve
Mali Kural'a iliskin sorulara cevaben Bakan, vergi denetim su-
reclerinde yasanacak degisikliklere iliskin detaylan paylasti, Mali
Kural'in ise kisa vadede gtindemlerinde olmayacagini belirtti.
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In his speech Minister Simsek mentioned that the referendum had
cleared Turkey's path. The Minister declared that Turkey would
enter a new phase thanks to the constitutional amendment, and
added, "l say this from a macroeconomic standpoint. A
constitutional package endorsed by our people carries great
importance for us, since a smoothly operating judicial system is an
indispensable component of the economy.”

“We pay attention to the protection of taxpayers’ rights
in tax audits”

Simsek referred to the recent developments in the tax area, and
underlined the importance of taxpayers’ rights. The Minister noted
that they carried out works for the improvement of taxpayers’
rights and said that their government had introduced new
mechanisms to the process. Minister Simsek said, “We are
switching to the 'risk analysis system’ in tax audits. Tax auditors will
be provided with these analysis sheets. Audits which at present can
be completed in 3-5 years will thus be finished in one year. Such
inspections can extend maximum to 6 months in large
corporations and for complex audit cases. The essential factor in
tax legislation is to prevent complications. Tax audits call for
transparent criteria. We have taken significant steps in this area and
will carry on.”

Simsek also announced that the Tax Audit and Coordination
Board has been established and that problems which stem from
incorrect reporting will be prevented by the ‘Central Report
Reading Boards', which will constitute of members from all
selected audit units and be ready by the end of the year.

“We regard YASED members as prominent
shareholders”

Simsek said that they regarded YASED members as prominent
shareholders and that they expected investors in Turkey to
generate employment, increase the country's export potential and
generate further added value.

In the Q&A session of the meeting, members operating in banking,
insurance, automotive, energy, healthcare services, ICT/R&D,
logistics, food, tobacco, FMCG areas directed questions to the
Minister. The Minister answered a number of questions concerning
the structural problems of the tax system, tax audit processes and
the anticipated secondary legislation, incentives, the fiscal rule, and
shared with YASED members the details of the revisions to be
made in tax audit processes, and stated that the fiscal rule would
not take place on the government's agenda in the short term.



2010 Koza Projesi, 118 kelebegi
yeni hayatlarma ucurdu
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The 2010 Koza (Cocoon) Project has flown

118 butterflies to their

new lives

YASED, tarafindan gegen yil baslatilan Koza
Projesi, ikinci yilinda 10 farkli tiniversitesinden
gelen | |8 6grenciye, uluslararasi sirketlerde staj
imkani saglad.. Gegen yil sadece GAP
Bolgesindeki 6grencileri kapsayan proje bu yil

elini Karadeniz, I¢ Anadolu ve Dogu Anadolu

Bolgelerine uzatt.

The Koza Project, launched last year by
YASED, has provided intemnship
opportunities in international companies for
|18 students from 10 different universities
in its second year. The project, available only
to students from the GAP (Southeastemn
Anatolia Project) region last year, has
reached out to encompass the Black Segq,
Central Anatolia and Eastern Anatolia
regions this year.
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Uluslararasi Yatinmcilar Deregi YASED tarafindan 2009 yi-
linda GAP bdlgesindeki tniversitelerde okuyan &grencilere
uluslararasi sirketlerde staj olanagl saglamak amaciyla baslati-
lan, 2010 yilinda ise kapsamini genisleten Koza Projesinin
2010 doénemi basartyla tamamlandi.

Temmuz ayinda stajini tamamlayan &grencilere sertifikalarini
vermek Uzere dlzenlenen térende YASED Genel Sekreter
Mustafa Alper tarafindan yapilan tesekkir konusmasindan
sonra s6z alan Koza stajyeri Abdussamed Yagir; “Yapilan or-
yantasyon programlariyla kendimizi kesfetmeye bagladik. Ar-
dindan fark yaratmayi planladik, insanlaria siki iletisimlerde bu-
lunduk, yaptigimiz isi nasil keyifli hale getirebilecegimizi gor-
duk ve en sonunda dedik ki ‘biz de vanz.' Bunu sadece biz
degil sirketler de gordi ve daha simdiden birgok arkadasimi-
zin staj streleri uzatildi. Eskiden uluslararasi sirketlerin kapisin-
dan gegmenin hayalini bile kuramazken simdi iclerindeyiz, on-
lardan birisiyiz. YASED bize sunu da gosterdi ki her zaman
arkanizda buytk birilerinin olmasina gerek yok™ dedi.
Yagirin ardindan s6z alan YASED Y&netim Kurulu Uyesi ve
ayni zamanda YASED Istihdam ve Egitim Calisma Grubu Es
Baskani Erdem Kogak, proje hakkinda kisa bir bilgi vererek
projenin bagariya ulasmasinda emegi gecenlere tesekkiir etti.
“Her y1l daha fazla dgrenciye ulagmayi

hedefleyecegiz”

YASED Baskani Piraye Antika toren sirasinda gergeklestirdigi
konusmada; “Her firsatta dile getirdigimiz gibi ekonominin
canliligi ve yatinmlarin strekliligi icin istihdamin artmasi son
derece 6nemli. Biz de YASED olarak bunun saglanabilmesi
icin her tUrlt calismaya katki sagliyoruz. Koza Projesi de tam
olarak bu amaca hizmet etmek icin dogmus bir sosyal sorum-
luluk projesi. Gegtigimiz yil sizlerle paylastigimiz hayalimizi bu
yil da yinelemek istiyorum: ‘Bundan 10 yil sonra projeye da-
hil olan &grencilerin her birinin en az 100 kisiye istihdam ya-
ratabilecek konuma gelmesi' en buytik hayalimiz ve arzumuz.
Bunun igin biz YASED olarak elimizden geleni yapmaya de-
vam edecegiz ve her yil daha fazla 6grenciye ulasmay hedef-
leyecegiz" dedi.

Gectigimiz yil iki ddnemde 124 6grenciye ulagan projenin, bu
yil tek dénemde | 18 6grenciye ulastigini belirten Antika, staj-
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The Koza Project, started in 2009 by the International Investors
Association YASED, to provide internship opportunities for
students studying at universities in the GAP region, and expanded
in scope in 2010, has successfully concluded its 2010 period.
Speaking after YASED Secretary General Mustafa Alper's thank
you speech, Koza trainee Abdissamed Yagir said at the certificate
presentation ceremony for the students who have completed their
vocational training in July, “We started to discover ourselves with
the orientation programs carried out. Then, we planned creating
differences, we had close relationships with people, saw how we
could gain enjoyment from what we do, and at the end, we said,
‘we are also here.” It wasn't just us that saw this, the companies did,
as well, and many of our friends have had their probation periods
extended. While before we could not even dream of passing
through the portals of these international companies, now we are
part of them, one of them. YASED has shown us that you don't
always need some powerful person to back you.”

YASED Board Member and YASED Employment and Education
Working Group Co-Chairman Erdem Kogak, taking the floor after
Yagir, gave brief information about the project, and thanked those
who had been instrumental in the success of the project.

“Each year we shall aim to reach more students”

Taking floor at the ceremony, YASED Chairman Piraye Antika said,
“As we voice at every opportunity, for the liveliness of the
economy and the sustainability of investments, an increase in
employment is of the prime importance. As YASED, we
contribute to every effort for the realization of this pursuit. The
Koza Project is a social responsibility project created to serve this
purpose. | want to repeat once again the dream we shared with
you last year: Our greatest wish and dream is for each student
included in the project to be in a position to create employment
for at least 100 persons in 10 years. To this end, we shall continue
to do everything we can, and to reach more students each year.”
Antika, pointing out that the project which had reached 124
students in two terms last year, has reached |18 students in a
single term, said that most of the trainees had completed their
internship periods in the headquarters, or various organizations in
Anatolia, of member companies. Antika went on to say, “This year,
we have also realized an even more enriched 4-day training and
orientation program for our students with the voluntary
participation of our valuable training companies. Our students,
gaining the opportunity to meet and listen to the success stories of
many important personages, also received information on personal
development, entrepreneurship, leadership and interview
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yerlerinin cogunun Uye sirketlerinin merkez ofislerinde veya
Anadolu'daki farkli organizasyonlarinda yaptiklari stajlarini ta-
mamladiklarini sdyledi. Antika, sdzlerine sdyle devam etti:
"“Bu yil da ¢ok degerli egitim firmalarinin gonullt katiimlan ile
ogrencilerimiz i¢in dort gtin slireyle daha da zenginlestirdigi-
miz bir egitim ve oryantasyon programi gerceklestirdik. Bu

“Onlarin birer girisimci olmasint amachyoruz”

Biilent Berktag / Deloitte Insan Kaynaklan Miidtirti, Koza Projesi Egitim Grubu Uesi
Deloitte Human Resources Director, Member Of Training Group Of Koza Project

Koza Projesi'nin, cok dnemli bir sosyal sorumluluk projesi
oldugunu duistintyorum. Biz, bu projeyle bir firsat esitligi ya-
ratmak istiyoruz. Ctinkdi Turkiye'de gerceklesen yatinmlann
biytik bir cogunluzu, tlkenin batisina yani Istanbul'a, Kocae-
li ve Tekirdag'a yonelmis durumda. Ama Turkiye'nin bagka
bolgeleri ve sehirleri de var. Biz o bélgelerde okuyan cocuk-
lara firsat yaratmaya calisiyoruz. Buraya gelmenin ve burada-
ki bilgi ve deneyimi oraya g&tlrmenin cok zor olmadigini
anlatmaya calisiyoruz. Amacimiz, bu cocuklann sadece belir-
ledigimiz sirketlerde calismalan degil, ayni zamanda burada
gorduklerini kendi bolgelerine tasiyabilmeleri ve birer giri-
simci olabilmeleri. Proje kapsaminda, Deloitte'de iki 6grenci
staj yapti. Arkadaslarimizdan biri, Ttirkge Ogretmenligi bolt-

techniques that will stand them in good stead throughout their
lives.”

Piraye Antika addressed the KOZA trainees in her speech, and
saying, “Believing that you have gained the maximum benefit from
this project we have prepared for you, | hope to see each one of
you as a successful business person and entrepreneur in the
future,” she extended them her best wishes for success.

miinde okuyordu. Ona bolimiine uy-
gun bir staj olanag saglamaya calistik.
Deloitte Akademi'de hem sirket igin-
de hem de sirket disinda egitim veren
bolimimizde gorev yapti. Diger ar-
kadagimiz ise Isletme alaninda egitim

almist. Onu denetim  bolimumuze
atadik. Sirketlerin mali denetimini ger-
ceklestiren ekiplere destek olmak tzere gorev aldi. Onlara
agabeylik/ablalik yapmaya calistik. Sadece iste degil is disinda
glinltik hayatlannda problem yasmadiklanindan emin olduk.
Cocuklar, Istanbula geldiklerinde hep sunu soyltyorlard::
"Biz dogudan baktigimizda hep farkli bir sey goriyorduk.
Ama buraya geldigimizde durumun dyle olmadigini anladik.”
Biz de onlara bati illerinde egitim géren cocuklardan farkli ol-
madiklanini, istedikleri zaman fark yaratabileceklerini ve basa-
rili olabileceklerini soyledik.

| think the Koza Project is a very important social responsibility
project. We want to create an equal opportunity situation with this
project. A large part of investments realized in Turkey are directed
towards the west of the country; that is, to Istanbul, Kocaeli and
Tekirdag, But Turkey has other regions, other cities. We want to
create opportunities for children studying in those regions. We are
trying to show that coming here, and taking the knowledge and
experience back there, is not so difficult. Our aim is not just having
these children work for the companies we designate, but to have
them take what they see here back to their own regions, and
become entrepreneurs. Two students have trained at Deloitte
within the scope of the project. One of those friends was studying
at the Turkish Teaching Department. We tried to provide training

in line with his department. He worked at Deloitte Academy, in the
department that provides training both in and outside the
company. The other trainee had studied Business Management.
We assigned him to our auditing department. His job was to give
support to the teams carrying out the financial auditing of
companies. We tried to be brothers and sisters to them. We made
sure that they had no problems, not only at work, but also during
their daily lives outside work. When they first came to Istanbul, they
kept saying, “When we look from the east, we saw something
different. But when we came here, we realized that it wasn't like
that” We told them that they were no different from those who
studied in the westem provinces, that they could make a difference
and be successful if they wanted to.
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egitimlerde cok onemli isimlerle ta-
nisma ve onlarin basarn &ykulerini
dinleme firsati bulan &grencilerimiz
ayni zamanda kisisel gelisim, girisim-
cilik, liderlik ve mulakat teknikleri
lzerine tUim yasamlari boyunca fay-
dalanabilecekleri bilgiler aldilar.”
Piraye Antika yaptigi konusmada
Koza stajyerlerine hitaben; “sizler
icin hazirladigimiz bu projeden en
fazla faydayr saglamis oldugunuza
inanarak ileride hepinizi basarili bi-
rer isadami ve girisimci olarak gore- A
bilmeyi diliyorum” diyerek basar di-
leklerini iletti.

95 uluslararasi sirkette staj
yapma olanagina kavustular

2010 Koza projesine Turkiye'nin 30 farkli tiniversitesinde 63-
renim goren 805 6grenci bagvuru yapti. Bagvurularin ardin-
dan segilen |18 6grenci 2010 staj donemine 29 Haziran ta-
rihinde basladi. 2010'da Koza Projesi'nden yararlanarak 55
uluslararasi sirkette staj yapma olanagina kavusan ¢grenciler
Karadeniz Teknik Universitesi, Harran Universitesi, Elazig Fi-
rat Universitesi, Erzurum Atattirk Universitesi, Diyarbakir
Dicle Universitesi, Yuztiinct Y1l Universitesi, inont Universite-
si, Artvin Coruh Universitesi, Giresun Universitesi ve Ordu
Universitelerinde 6grenim goriiyoriar.

Koza projesini bu yil proje liderleri Nestle Insan Kaynaklar
Direktoérii Zuhal Civi, PwC Insan Kaynaklar Mudurti Sibel
Eren, Turk Henkel Insan Kaynaklan Mudtiri Derya Ersin Ko-
camaz ve General Electric Insan Kaynaklan Mudtirti Demet
Gunaydin yurtttller. Proje ortaklar ise YASED Uyeleri ve
tye olmayan bazi uluslararasi sirketler, GAP idaresi, bolgede-
ki Universiteler, dgrenciler ve YASED sekretaryasindan olus-
tu. Projeye katilan dgrencilerin her tirlt ihtiyaglar YASED ve
YASED yesi sirketlerce karsilandi. Ogrencilerin konaklama
masraflari YASED tarafindan karsilandi. Projeye dahil olan 55
uluslararasi sirket, tim 6grencilerin ulasim masraflarini karsila-
d, staj stiresince aylik Ucretlerini ve sigortalarini 6dedi.
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They gained the opportunity for training in 55
international companies

805 students studying at 30 different universities in Turkey applied
for the 2010 Koza project. The |18 students selected after the
application period started the 2010 training period on June 29. The
students who have achieved the opportunity to train in 55
international companies through the Koza project are studying at
the universities of Black Sea Technical, Harran, Elazig Firat, Erzurum
Atatlrk, Diyarbakir Dicle, Yuzinct Yil, inént, Artvin Coruh,
Giresun and Ordu.

The Koza project was managed this year by Nestle Human
Resources Director Zuhal Civi, PwC Human Resources Director
Sibel Eren, Turk Henkel Human Resources Director Derya Ersin
Kocamaz and General Electric Human Resources Director Demet
Gunaydin. Project partners were YASED members, some (non-
YASED member) international companies, GAP Management,
universities of the region, students and YASED secretariat. All
requirements of the students taking part in the project were met
by YASED and YASED member companies. Accommodation
expenses of the students were covered by YASED. The 55
international companies participating in the project covered the
travel expenses of all the students, and paid their salaries and
national security premiums during the training period.
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Koza Projesi, kariyerine farkli bir yon verdi

Musa Gok / Harran Universitesi Maliye Bélimii

Harran University Finance Department

Harran Universitesi Maliye Bolimt son sinif
ogrencisiyim. Koza Projesi'nden okuldaki ilan
panolari sayesinde haberdar oldum. Milakat
Urfa'da gergeklestinildi. Cok heyecanlanmis-
tim ¢linkt ilk defa mulakata giriyordum. YA-
SED sayesinde bu yaz buttn ilklenimi yasa-
dim. Ik defa ugaga bindim, ilk defa Istanbul'a ve izmir'e gittim. Fak-
Ii kiitttinerden insanlarfa tanistim. Ben stajimi JT1 Ttittin Urtinleri Pa-
zarlama A.S.de yaptim. Sirketimiz izmir Torbal’dayd.. ilk basta Is-
tanbul'da staj yapmayacagim igin tiztilmtisttim ama izmir'de cok si-
cak bir ortamla karsilastim. Farkli insanlarla tanistim ve onlardan
bircok sey 6grendim. Verilen egitimler ve oryantasyonlar, kendimi
gelistirmem agisindan ¢ok yararli oldu. Aslinda bu staj kariyerim
agisindan beni cok farkli noktaya tasidi. Maliye alaninda egitim aldi-
gim icin beni finans bélimuine yonlendireceklerini dustindim.
Ama insan kaynaklan biriminde gorev aldim ve o bélimde calis-
mak bana ¢ok buytk bir keyif verdi. Su anda insan kaynaklarina

odaklanmis durumdayim.

| am a senior in the Finance Department of the University of Harran.
| heard about the Koza Project from the notice boards at school. The
interview was held at Urfa. | was very excited, because | was taking
part in an interview for the first time. Thanks to YASED, | experienced
all my firsts this summer. | traveled on a plane for the first time, visited
Istanbul and Izmir for the first time. | got to know people from
different cultures. | trained at JTI Tobacco Products Marketing, Inc.
The company was at Torbal, Izmir. In the beginning | was
disappointed that | wouldn't be training in Istanbul, but | found a very
warm environment in izmir. | met different people, and learned a lot
from them. The training and orientation provided were very beneficial
for my self development. Actually, this training took me to an entirely
different direction regarding my career. | was thinking that they would
direct me to the finance department, as | was studying finance. But |
was assigned to the human resources unit, and | enjoyed working in
that department very much. Now | am focused on human resources.

“Farkli bir bakis agis1 kazandim”

Seher Czdemir / Karadeniz Teknik Universitesi Peyzaj Mimariig

Black Sea Technical University Landscape Architecture

Proje kapsaminda Adana'daki ISKEN Ener-
ji Kaynaklar'nda staj yaptim. ISKEN'de cev-
re muhendisleriyle birlikte calisma olanag-
na kavustum. Ayni zamanda oradaki tase-
ron firmalarda calisanlarfa sahaya giktim.
Koza Projesi'ne basvurdugum zaman igim-
de bir kusku vardi. Ciinki olayin nereye gidecegini bilemiyor-
dum. Bir afisten yola gikmistim. Seminerlere katildigimiz gtin isin
ciddiyetinin farkina vardik. Bizle cok ilgilendiler ve bizi streki
yonlendirdiler. Ben staj yaptigim yerden ¢ok memnum kaldim.
Aslina staj yapacagim yerin Adana oldugunu duyunca icimde bir
burukluk olmustu. Ama staja basladiktan sonra ‘lyi ki buraya gel-
misim’ dedim. CUnku ¢alisanlarin hepsi, idealist, disiplinli, ¢alis-
may! cok seven ve giiler yUzlU insanlardi. Boyle bir is ortaminda
calismak benim igin blytk bir ayncalikti. Burada yeni ve farkli bir
bakis agisi kazandim. Dogayi korumanin ne kadar énemli oldu-
gunun farkina vardm ve onu korumak adina bundan sonra
elimden gelen her seyi yapacagim. Kariyerime peyzaj mimar
olarak devam istiyorum. Bunun icin de ¢nemli sirketlerde cali-
sip, deneyim ve tecriibe kazanamam gerekiyor.

Fi ' ooy

| trained at the ISKEN Energy Resources at Adana within the scope of
the project. | had the opportunity to work with environmental engineers
at ISKEN. | also went on the field with the employees of the
subcontractor companies. | had some doubts when | first applied to Koza,
because | didn't know where this would take me. | had started off from
a poster. When we participated at the seminars, we realized that this was
serious. They were always involved with us, and directed us. | was very
pleased with my training. Actually, when | first heard that | would be
training in Adana, | feft some disappointment. But after | started training,
| said to myself, “I'm glad | came here,” because all the employees were
idealists, disciplined, hard working and friendly people. It was a privilege
for me to work in such an environment. Here, | gained a new and
different perspective. | realized how important it is to protect nature, and
from now on, | shall do my utmost to protect it. | want to continue my
career as a landscape architect. To this end, | need to work with
substantial companies and gain knowledge and experience.
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“Ozgiivenleri arttr”

Zuhal Civi/ Nestle Tiirkiye Insan Kaynakian Direktirii
YASED Koza Projesi Lideri

Nestle Turkiye Human Resources Director
Leader Of YASED Koza Project

Koza olarak gecen yil GAP Bolge-
si'ne odaklanmistik. Bu yil farkli bir
yol izledik. GAP Bolgesi'ndeki tini-
versitelerin disinda  Trabzon ve

Erzurum gibi sehirlere de gittik.
50'nin Ustiinde sirket bize destek oldu, staj imkani sag-
lad!. Isi 63renmelerini ve o isin iginde aktif olarak yer al-
malarini saglayacak gorevler yaptilar. Verdigimiz egitim-
ler ve is yerinde edindikleri deneyimler, onlarn ufku-
nun agllmasini sagladi. Kariyer anlaminda farkli alterna-
tifleri oldugunu fark ettiler. Bu cok dnemli bir sey. Ctin-
ki biz, cocuklarin segeneklerinin ve gliglerinin farkinda
olmasini, bolgelerinde dnemli islere imza atmalanini is-
tiyoruz. Cocuklarla konustugumda da amacimiza ulas-
tigimizi ve onlann dzglvenlerinin arttigini gériyorum.
Yeteneklerini fark ettiler ve kendi ayaklan Usttine dura-
bilen bireyler olarak yetismek adina énemli bir adim at-
tilar.

Last year, as Koza, we were focused on the GAP Region. This
year we chose a different path. Apart from the universities in
the GAP Region, we also went to cities such as Trabzon and
Erzurum. More than 50 companies supported us, provided
intemship opportunities. The students were given jobs that
ensured their leaming the business and taking an active part
in it. The intemship we provided and the experience they
gained expanded their horizons. They realized that they had
alteratives in respect to their careers. This is very important,
because we want them to be aware of their choices and
strengths, and to undersign important things in their regions.
When | talk to the children, | can see that we have achieved
our aim, that their self-confidence has increased. They are
aware of their capabilities, and taken important steps towards
growing up to become individuals that can stand on their
own feet.
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“Simdi, emin adimlarla hedeflerimize ugma zamani”

Abditissamed Yaggr / Karadeniz Teknik Universitesi Orman Fakilltesi

Black Sea Technical University Forestry Department

Ben, stajimi YASED'de tamamladim. Ogrenci
temsilcisi olarak calistim. Koza Projesi, bize
bircok sey kazandirdi. Cok keyifli ve huzur

dolu bir ay gecirdim. Birgok sey 6grendim ve ]
bir ay icinde hem Istanbul'a hem de YASED'e * ~
cok baglandim. YASED lyi bir staj donemi gecirmemiz icin bize
her turld imkani sagladi. Aldigimiz egitimlerle, yaptigimiz isi nasil
keyifli hale getirebilecegimiz ve nasil fark yaratabilecegimizi 6gren-
dik. Umutsuzluga kapildigimizda basar dykuleriyle tekrar dirildik.
Basari dykulerini anlatanlar bizim icimizden ve bizim b&lgemizden
gelen insanlardi. Koza, kariyerimle ilgili bircok seyi sekillendirdi.
Stajla birlikte aslinda istedigim seyin dis ticaret oldugunu anladim.
Okulumu bitirdikten sonra agik 6gretimde uluslararasi iliskiler ala-
ninda egitim alacagim. Hepimiz YASED sayesinde birer vizyon sa-
hibi olduk. Bize verilen emek, deger, hosgorii olmasaydi bu yikiin
aftindan kalkamazdik. Simdi karanlik, tozlu yolardan ¢kip emin
adimlarla hedeflerimize ugma zamani. ..

| completed my internship at YASED. | worked as a student
representative. The Koza Project was very beneficial for us. | had an
enjoyable and peaceful month. | learned a lot, and within one month
became very much attached both to Istanbul and to YASED. YASED
provided every opportunity for us to have a profitable internship
period. With the intemnship we received, we learned how we could
make our jobs enjoyable, and how we could create difference. When
we became discouraged, we were revitalized with success stories. The
ones who told the success stories came from among us, from our
region. Koza shaped many things related to my career. With the
internship, | realized that what | really wanted was foreign trade. After
| graduate, | will study international relationships in foreign trade at the
Open University (distant learning). Thanks to YASED, we now all have
visions. Without the effort, value and tolerance that were shown us,
we wouldn't have been able to take up this burden. Nowy, it is time to
leave dark, dusty roads, and boldly fly to our targets...
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“Tiirkiye ¢evre konusunda en az
90 milyar dolarlik yatirnm yapmali”

Hi¢ bitmeyecek sanilan kisitl kaynaklar tikenince, diinyanin hemen her bolgesinde, dogal afetlerin
verdigi zarar ve kayiplann miktan artinca, yasadi@imiz diinyaya ne kadar ¢ok zarar verdigimizin
boyutlan da gozler 6niine serilmis oldu. Cevre konusunda atilacak her olumlu adim, gelecek icin umut

olacaktrr. Bu umuda, sirketler de dahil oldu ve daha ¢evreci Uriinler Ureterek, ‘yesil (riin” elde etmeye
basladilar. Tirkiye'deki uluslararasi sirketler ve paydaslannin ¢evreyle ilgili yasadiklan sorunlan THE

paylasmak ve karar verici mercilere pratik ¢6zim onerileri Uretmek icin YASED Cevre Calisma Grubu WORLD
POLITICAI

kuruldugunu belirten YASED Cevre Calisma Grubu Baskani ve Sorumlu Yénetim Kurulu Uyesi Kiirsat
Ozkan, temiz ve verimli bir ekonomi icin sirketlere énemli gorevier distiigtiniin altini ¢iziyor.

“Turkey needs to make an investment of at e . | |
least 90 billion dollars for the environment”

Kiirsat Ozkan

ULUSLARARASI YATIRIMCILAR DERNEGI INTERNATIONAL INVESTORS ASSOCIATION OF TURKEY
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Cevre Calisma Grubu ne zaman, hangi amagla kuruldu?

Turkiye ¢evre konusundaki gelismeler agisindan énemli bir
yol ayrnminda bulunuyor. Bilindigi tzere, Avrupa Birligi (AB)
ile Turkiye arasindaki Uyelik gériismeleri devam ediyor. Bu
goriusmeler cercevesinde agilan ilk fasillardan biri de, hem ¢ok
onemli ve pek cok sektorii yatay olarak kapsayan hem de ge-
nel olarak aday Ulkelerin en uzun siirede tamamladig|, cevre
faslidir. Turkiye'nin cevre konusunda agirlikli olarak; icme su-
yu, atik su, katr atiklar, kirlilik kontrolti ve endustriyel atik su
konularinda 6ntimuzdeki 10-15 yil icerisinde en az 90 milyar
dolarlik bir yatinm yapmasi gerekiyor. Bunlardan, atik su ve
katr atiklar gibi konular daha ¢ok devletin yatirm alanlari olsa
da, 6zel sektére de, hem bu konularda hem de digerlerinde
ve ¢zellikle de madencilik, enerji ve imalat sektorlerinde ¢ok
onemli gorevier dustyor.

Buna ek olarak, Turkiye'de faaliyet gosteren pek ¢ok ulusla-
rarasi sirket, cevreye duyarli ve yuksek teknoloji gerektiren
yatinmlarin énemini kavradi ve satiglarinin kayda deger ki-
simlanini daha az yakit tiiketen, cevreyi ve havayr daha az kir-
leten ‘vesil Urtin'lerden elde etmeye basladi. Bu yolla hem
gelecek igcin ¢cok daha strddrtlebilir bir biiytime hedeflendi
hem de temiz, verimli bir ekonomiye dogru bir gidise yar-
dimcr olundu.

Turkiye'deki uluslararasi yatinmcilarin en énemli temsilcisi
olarak YASED, tlkemizde daha iyi bir yatinm ortami olusma-
si ve yatinmlanin ontndeki engellerin kaldinlmasi konusunda
calismalarina devam ediyor. Cevre uygulamalari ve ilgili mev-
zuati bu bakmdan tyelerimizce énem arz ediyor.

Butun bu glncel gelismeler isiginda, YASED Cevre Calisma
Grubu, 2010 yilinin baginda hem Turkiye'deki yabanci yati-
nmli sirketler ve paydaslarinin cevreyle ilgili yasadiklan sorun-
lar paylasmak hem de karar verici mercilere pratik ¢6zim
onerileri Uretmek igin kuruldu.

Calisma sekli ve iiye profili hakkinda bilgi verir misiniz? Uye
sirketlerin Calisma Grubu’ndan ne tiir beklentileri var?

Calisma Grubu pek ¢ok sektorii temsil eden sirketlerin tem-
silcilerinden olusuyor. Bu sektorler arasinda Otomotiv, Gida,
Kimyasallar, Enerji gibi ¢cevre konusundaki gelismelerden dog-
rudan etkilenen sektorler de bulunuyor. Dolayisiyla Uyeleri-
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When, and for which purpose was the Environment Working
Group formed?

Turkey is at an important crossroads regarding environmental
developments. As well known, negotiations for membership
between the European Union (EU) and Turkey are continuing.
One of the first chapters to be opened within the scope of these
negotiations is the environment chapter, a chapter which is both
very important and encompasses many sectors horizontally, and
one which takes the longest to complete by candidate countries.
Turkey needs to make an investment of at least 90 billion dollars
in the next 10 — |5 years in the areas of drinking water, waste
water, solid wastes, pollution control and industrial waste water.
Of these, even though waste water and solid wastes are essentially
investment areas for the state, the private sector has significant
duties to perform, both in these fields and in the others, and
particularly in the mining, energy and manufacturing sectors.

In addition, many international companies operating in Turkey
have realized the importance of investments that are
environmentally friendly and require high technology, and have
started accomplishing a significant portion of their sales with ‘green
products’ that require less fuel, and produce less environmental
and atmospheric pollution. Thus, both much more sustainable
goals have been set for the future, and aid has been given to set a
roadmap towards a clean, effective economy.

YASED, as the most important representative of international
investors in Turkey, continues its efforts to establish a better
investment environment in our country, and to remove obstacles
to investments. Environmental applications and related laws and
regulations are important to our members for these reasons.

In the light of all these current developments, the YASED
Environment Working Group was established at the beginning of
2010, both to share the environmental problems encountered by
international investment companies in Turkey and their
shareholders, and to produce practical solution proposals for
decision making authorities.

Could you give some information on working practices and
member profiles? What are the expectations of member
companies from the Working Group?

The Working Group is made up of representatives of companies
from many different sectors. Among these sectors there are
sectors such as Automotive, Food, Chemicals, Energy, that are
directly affected by environmental developments. Therefore, the
expectations of our members are basically, to be informed of
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mizin beklentileri temel olarak sirketlerinin is modeline dog-
rudan etkisi olan bir alanda gelismelerden haberdar olmak,
Uyeler arasinda goriis paylasmak ve olusturulan politikalarda
sektordeki genis deneyimlerini de kullanmak yoluyla s6z sahi-
bi olmak. Cevre Grubu, belli araliklarla bir ajanda dahilinde
toplaniyor ve belirlenen hedefler dogrultusunda ilerliyor. Ay-
rica toplanma gerekmeyen durumlarda da e-maille haberles-
mek suretiyle, grubun ajandasindaki konularda fikir aligverisi

yapiliyor.

Calsma Grubu’nun kuruldugu giinden bugiine calismalari hak-
kinda bilgi verir misiniz?

Grup kuruldugundan bugtine kadar iki kere toplandi. Bu top-
lantilar sonucunda asagidaki t¢ konuda ilerleme kaydedildi;

|- Pozisyon Belgesi: Uyelerin yasadigi sorunlar ve pratik ¢&-
zUm onerileri Cevre Calisma Grubu pozisyon belgesi olarak
derlendi ve burada belirtilen hususlar paydaslar ve Cevre ve
Orman Bakanligi ile paylasildi.

2- Ambalaj Atiklarinin KontrolU Y&netmeligi: Ambalaj Atikla-
rinin Kontrold Yénetmeliginde Degisiklik Yapilmasina Dair
Yonetmelik Taslagl” konusundaki YASED gortst, Cevre ve
Orman Bakanligi ile paylasildi. Daha sonra Bakanligin Atik Y6-
netimi Sube Mudurltigi'niin web sitesinde yeni bir “Ambalaj
Atiklarinin Kontrolti Yonetmeligi Degisiklik Taslagr” yayinlan-
di ve yine bazi degisiklikler 6ngorildi. Buna iliskin olarak da
tekrar Uyelerimizin katkisiyla YASED gortst ilgili Sube Ma-
durlagd ile paylagild.

3- AB llerleme Raporu: Cevre Grubu'nun gériisleri 2010 AB
fledeme Raporu’'nun cevre ile ilgili bolimiine eklenmek tize-

re AB Calisma Grubu ile paylasildi.

Bundan sonraki ¢alismalar hem fikir 6nderi olma hem de far-
kindalik yaratma dogrultusunda devam edecek.

Tiirkiye’de gevre konusunda Calisma Grubu’nun ilgi alanina gi-
ren hangi gelismeler var? Size gore, Tiirkiye’nin bu alanda 6n-
celikli giindemi ne olmaldir?

Turkiye'ye baktigimizda, gelecek 0-15 yil boyunca oncelikli
giindem, Cevre Fasl’'nin kapanmasi ve AB Mevzuatina uyum
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developments in an area that directly impacts the business model
of their companies, to share views among members, and having a
say in established policies by utilizing their vast experience in the
sector. The Environment Working Group meets at certain
intervals within an agenda, and continues to progress towards
defined targets. Furthermore, in situations where a meeting is not
necessary, ideas are exchanged on subjects on the group's agenda
through e-mails.

Could you give some information on the accomplishments of
the Working Group since the day it was established?

Since its establishment, the Group has met twice. As a result of these
meetings, progress has been made in the following three subjects:

|- Position Document: Problems encountered by members and
practical solution proposals have been gathered together as
Environment Working Group position paper, and these issues
have been shared with the stakeholders and Ministry of
Environment and Forestry.

2- Regulations for the Control of Packaging Wastes: YASED view
on the “Draft Regulation on the Changes to the Regulation for the
Control of Packaging Wastes” was shared with the Ministry of
Environment and Forestry. Subsequently, a new “Regulations for the
Control of Packaging Wastes Change Draft” was published on the
website of the Waste Management Department Directorate of the
Ministry, and again, some changes were suggested. In this respect,
YASED view, formed with contributions from our members, was
once again shared with the relevant Department Directorate.

3- EU Progress Report: The views of the Environment Working
Group were shared with the EU Working Group, to be added to
the environment chapter in the 2010 EU Progress Report.

Our work in the future will continue in the directions of both being
an opinion leader, and creating awareness.

What developments are there in Turkey on the subject of
environment that are of interest to the Working Group? In your
opinion, what should Turkey’s priority agenda be in this field?

When we look at Turkey, its priority agenda for the next 10 — |5
years should be the closing of the Environment Chapter, and the
continuation of work on compliance with the Hazardous Wastes,
Urban Waste Water Treatment, Drinking Water, Regular Storage,
Industrial Pollution Control, Packaging Wastes, Large Incineration
Plants and Water Frame Directives within the scope of compliance
with EU Laws and Regulations. It is also necessary, under the
leadership and with the support of the Ministry of Environment, to

INTERNATIONAL INVESTORS ASSOCIATION OF TURKEY
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kapsaminda Tehlikeli Atiklar, Kentsel Atk Su Aritma, igme
Suyu, Duzenli Depolama, Endustriyel Kirlilik Kontrold, Amba-
laj Atiklari, Buytk Yakma Tesisleri ve Su Cerceve Direktifleri-
ne uyum calismalarinin devami olmalidir. Bu dogrultuda, Cev-
re Bakanligi'nin 6nderliginde ve desteginde, ulusal kapasitenin
gelistirimesi, Sivil Toplum Orgutleri ve Danigmanlik Sirketle-
ri ile iliskilerin gliclendiriimesi ve AB fonlarina erisimin daha
etkin olarak saglanmasi gerekiyor.

Ambalaj atiklan ydnetmeligi sonucu ortaya ¢ikabilecek sirket-
lerin mali kayiplarinin giderilmesi igin ¢alismalarin devam et-
mesi yararli olacaktir. Denetimlerin arttinlmasi, mevzuata uy-
mayanlar icin caydirici olacak ve kayitdisiligi azaltacaktir. Bu
dogruttuda da denetim kapasitesi gelistirilmelidir.

Karbon emisyonlar ve ¢evreci yatinmlarin daha fazla destek-
lenmesi 6nemlidir. Motorlu tasitlar vergisinin Avrupa uygula-
malariyla esdizey hale getirilmesi, Karbondioksit (CO,) sali-
mi fazla olan eski araglarin motorlu tasitlar vergisinin arttiril-
masl, cevreyi daha az kirleten yeni araglarin motorlu tasitlar
vergisinin dustrilmesinin tesvik edilmesi, eski araglarin yeni-
lenmesi igin tesvik sistemlerinin gelistirilmesi Avrupa duzeyiy-
le ayni duruma getirilmesi ve Cevre il Mudtrltklerinin her il-
de ayni standartta uygulama ve denetim galismalarini ytrite-
cek sekilde hareket etmesi Gnem tasiyor.

Bu ana konular disinda da, enerji verimliligi konusunda bilin-
cin arttinlmasi, ingaat atiklar konusunda daha agik mevzuatla-
rn hayata gegirilmesi, elektrik ve elektronik atiklari yonetme-
ligi taslaginda Turkiye'de mevcut olan altyapi eksikliginin gide-
rilmesi gibi diger konular da Uyelerimiz tarafindan Turkiye'nin
onem vermesi gereken noktalari olarak bildirildi.

Calsma Grubu’nun 6niimiizdeki doneme iliskin oncelikleri,
planlanan calismalar ve hedefleri hakkinda bilgi verir misiniz?

Sonug olarak, Turkiye'nin daha verimli ve temiz bir ekonomi-
ye gegebilmesi ve AB'ye uyum siiresince toplumun her kesi-
mine hem &zel hem de kamu sektdriine énemli gdrevler du-
stiyor. YASED bunyesindeki sirketlerin uluslararasi operas-
yonlari dolayisiyla kazandiklari deneyim, Turkiye igcin ¢ok fay-
dalidir. Bu dogrultuda, Cevre Calisma Grubunun ¢alismalari-
na ve olusan goruslere ¢6zim Snerilerinin ilgili birimlerle pay-
lagilmasina devam edilecektir.
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develop the national capacity, to strengthen relations with Non-
Governmental Organizations and Consultancy Companies, and
achieving more effective access to EU funds.

[t will be beneficial to continue work on ameliorating the financial
losses that may result from the packing wastes regulation.
Increasing inspection will be prohibitive for those not complying
with regulations, and will minimize unregistered economy.
Inspection capacity must be developed in this direction.

Carbon emissions and more support for environmental
investments are important topics. It is important to bring motor
vehicles tax to a level equal to European applications, to increase
motor vehicles tax for old vehicles that emit high amounts of
carbon dioxide (CO,), encouraging the reduction of motor
vehicles tax for new vehicles that pollute the environment less,
developing incentive systems for the renewal of old vehicles and
bringing them to the level of Europe, and for Provincial
Environment Directorates to apply the same implementation and
inspection standards in every province.

Apart from these main captions, our members have cited issues such
as raising awareness on energy efficiency, implementing clearer laws
and regulations on the subject of construction wastes, eliminating the
infrastructure insufficiency in Turkey in the electrical and electronic
wastes regulations, as points of importance for Turkey.

Could you give some information on the priorities, planned
studies and goals of the Working Group for the term ahead?

In conclusion, important tasks await all sections of the society, both
to the private and public sectors, for Turkey to achieve a more
efficient and clean economy, towards EU compliance. The
experience gained by YASED member companies through their
international operations is very beneficial for Turkey. Therefore,
the Environment Working Group will continue its endeavors and
share solution proposals to arising issues with relevant authorities.

YASED blnyesindeki sirketlerin uluslararasi
operasyonlan dolayisiyla kazandiklan deneyim,
Ttrkiye icin ¢ok faydaldr.

The experience gained by YASED member
companies through their international operations

is very beneficial for Turkey.
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Ulrich Zachau - Diinya Bankasi Tirkiye Ofisi Direktorii / Director of World Bank Turkey Office

Tiirkiye’nin Diizenleyici

Ortami ve Biiylime

The Regulatory Environment

and Growth in Turkey

Ktk ve orta blytiklikteki isletmeler (KOBI'ler) bircok tilkede
oldugu gibi Tirkiye'de de, en 6nemli istihdam kaynagi ve eko-
nomik blytimenin motoru olarak halkin refahinda yasamsal bir
rol oynayarak ekonominin belkemigini teskil ederler. Ttrkiye'de
istihdamin 9680'i, yatinmlanin yariya yakin bir kismi, perakende
satislarin Ugte ikisi, toplam ihracatin takriben %25-30'u ve ban-
ka kredilerinin dortte biri KOBI faaliyetlerinden kaynaklanir.
Dolayisiyla Ttrkiye'nin refahi ayrilmaz bir sekilde KOB'lerinin
gelecegine baglidir.

Her ne kadar KOBI'ler 2008-2009 yillarinda yaganan ekonomik
krizde kendi sektdrlerinde faaliyet gdsteren daha biyuk Slgek-
li kuruluslara nazaran daha fazla sikinti cekmis, birgogunun sa-
tislan dtismis ve finans kaynaklar kurumus olsa da, KOBI'lerin
uzun vadeli performanslarinin krizden ¢ok 6nce de pek parlak
olmadig bilinen bir gercektir. Ttrkiye'deki KOBI'lerin istihdam
durumlar - 6zellikle de kriz oncesi yillarda - gerek mikro Slgek-
li sirketlere gerekse buytk sirketlere nazaran (mikro dlgekli sir-
ketlere nazaran 9%16; buytk sirketlere nazaran %5) daha yavas
blytime gosteriyordu. Ekonomideki agirikli rolleri gz &niine
alindiginda Turkiye'de KOBP'leri biytimekten alikoyan seyin
tam olarak ne oldugunu sormak dogru oldugu kadar, Turki-
ye'nin éninde bulunan temel politika degisikligi ile yuzlesmek
icin de gereklidir. Turkiye'de KOBI'ler, onlan kiictk ve optimal
Olcegin altinda faaliyet gostermeye zorlayarak buytmelerini
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Like in many other countries, in Turkey small- and medium-sized
enterprises (SMEs) constitute the backbone of the economy,
playing a vital role in the welfare of population as the main source
of job creation and economic growth. In Turkey, SMEs account for
80 percent of employment, almost half of total investments, two-
thirds of total retail sales, 25-30 percent of total exports, and one-
quarter of bank credit. Therefore, Turkey's prosperity is
inextricably linked to the fortunes of its SMEs.

While SMEs suffered more than their larger counterparts in the
economic downturn of 2008-2009, with many of them seeing
sales drop and their sources of finance dry up, the reality is that
their long-term performance had already been less than stellar
long before the crisis. Specifically, in the years prior to the crisis,
employment in Turkish SMEs had been growing more slowly than
in micro firms (16 percent lower) and in Turkish large firms (5
percent lower). Given their preponderant role in the economy, it
is then a fair question (and a key policy challenge facing Turkey) to
ask what is it specifically that keeps SMEs in Turkey from
growing—do SMEs in Turkey face barriers to their expansion that
force them to remain at a smaller — and suboptimal — scale of
operations? Is it possible that existing policies and regulations are
exerting more of a distortionary effect on SMEs than they do on
micro or large firms? In this connection, is it possible that SMEs
have neither the capacity of large firms nor the flexibility of micro
firms to cope with the effects of these policies?

In attempting to answer these questions—and possibly putting
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frenleyen engellerle mi karsi karsiyalar! Mevcut politikalarin ve
diizenlemelerin KOBI'ler tzerindeki etkilerinin, mikro &lcekli
sirketlere veya buytk sirketlere nazaran daha olumsuz olmasi
mimkiin mudir? Bu cercevede, KOBI'lerin bu tiir politikalarin
etkileri ile bas ederken, gerek mikro &lgekli sirketlerin esnekli-
gi, gerekse buyuk sirketlerin kapasitelerinden yoksun olmalan,
mumkin ma?

Bu sorular cevaplamak — ve de belirlenecek kisitlamalari irde-
lemek Uzere alternatif politika segenekleri dnermek - amaciy-
la Nisan 2008 ile Ocak 2009 arasinda 1,200 sirketi kapsayan
bir aragtirmanin verilerine dayanilarak hazirlanmis olan bir
Dunya Bankasi raporu (‘Turkiye: Yatinm Ortami Degerlendir-
mesi - Krizden Ozel Sektor Onctiltigtinde Biytimeye” (Ma-
yis 2010), yalniz KOBI'lerin degil Ttrkiye'deki ttim sirketlerin
hizll biytmelerinin éntinde duran olasi engelleri belirlemeye
calisti. Bu galismada elde edilen en yararli bulgu belki de KO-
Bi'lerin is yasamina iliskin diizenlemelerle asin sekilde yiiklen-
mis olmalarina, finansmana erisimde buyuk sikintilar ¢ektikleri-
ne ve oncelikle kendilerini - ama bunun dolayli bir sonucu
olarak Turkiye ekonomisini - uluslararasi pazarlarda daha re-
kabet¢i yapacak bilgiyi benimseyecek ve kullanacak beceriden
yoksun olduklarina iliskin kuvvetli belirtiler oldu.

Anket yapilan sirketlerin cogunlugu finansmana erisim sorunla-
rn nedeniyle geri kaldiklar dustincesindedirler (sirketlerin %26'si
bunu tek ve en nemli kisitlayici faktor olarak belirtmistir). Ver-
gi oranlan (%18) ve politikalarda istikrarsizlik (%18) ikinci ve
Gglinct sirada yer alirlarken, 6ne ¢ikan diger faktorler kayit disi
ile rekabet (%15) ve yetersiz egitimli isglict (%9) olmustur.
Arastirma bunun yani sira sirket Ust yoneticilerinin ¢alisma su-
relerinin dikkat ¢ekecek kadar blyuk bir balumint (%27) bu-
rokrasi ile ugrasarak harcamakta olduklarini ortaya gikarmistir.
Bu “Zaman Vergisi"nin bir bolumu kurallann sik sik degismesi-
ne ve vergileri, izinleri, tedarik usullerini veya diger islemleri du-
zenleyen kurallanin keyfl ve 6ngorillemeyecek sekilde uygulan-
masindan kaynaklanmaktadir. Burokrasi kaynakli bu zaman kay-
bi Brezilya (%19), Macaristan (%13), Polonya (%13), Bulgaris-
tan (%11), Cek Cumhuriyeti (%10) ve Romanya’yla $Sili'dekin-
den (her ikisinde de 9%69) ¢ok ytksektir. Bunun yani sira Turki-
ye'de anket yapilan sirketlerin neredeyse dortte biri, isglictinin
egitim ve beceri duzeyini, faaliyetleri ve blylimeleri agisindan
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forward policy options to address the identified constraints—a
recent World Bank study (Turkey: Investment Climate
Assessment—From Crisis to Private Sector Led Growth (May
2010)), based on a survey of 1,200 firms conducted between April
2008 and January 2009, tried to dig deeper into the possible
constraints to higher growth facing not only Turkish SMEs, but all
firms in general. The most relevant finding in the study perhaps was
that there are strong indications that SMEs are disproportionately
burdened by business regulations, face severe access to finance
constraints, and seem to lack the ability to adopt and use the
knowledge needed to make them and, ultimately, the entire
Turkish economy more competitive internationally.

Specifically, a majority of surveyed firms see themselves as held
back by problems with access to finance (26 percent of firms cited
this as their single most important constraint). Tax rates (18
percent) and policy instability (18 percent) rank second and third,
while other important factors are competition from the informal
sector and an inadequately educated workforce (15 and 9 percent
respectively). Furthermore, the survey found that the top
management in enterprises spends a strikingly high amount of time
(27 percent) dealing with red tape. Some of this “time tax” relates
to frequent changes in rules and a discretionary, unpredictable
implementation of rules, be it for taxes, for licenses, for
procurement, or other transactions. This is much more than in
comparator countries such as Brazil (19 percent), Hungary (I3
percent), Poland (I3 percent), Bulgaria (I percent), Czech
Republic (10 percent), Romania and Chile (both 9 percent).
Moreover, nearly a quarter of Turkish firms surveyed rated the
education and skills levels of the workforce as a “major” or “very
severe’ constraint on operations and growth.

The results of the study and the underlying survey clearly point to
the regulatory environment as the area of the Turkish investment
climate that is most relevant to enhance growth prospects. To be
sure, over the past decade, Turkey has made significant reforms in
several areas, including easing business registration, but red tape
still seems to impose significant costs on businesses, especially
SMEs.  For instance, the progress that has been made in the
granting of operating licenses to firms - from 66 days in 2005 to
62 days in 2008 — is still not sufficient to match comparator
countries. This indicates that Turkey could be well served by a
coordinated effort to streamline administrative procedures for
businesses by coordinating the issuance of licenses by various
Ministries.
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“onemli” veya “‘cok ciddi” bir kisit olarak gérmektedir.
Arastirmanin sonuglari ve bunun arkasindaki anket ¢alismasi,
Turkiye'deki yatinm ortaminin blytime olanaklarini en hizl se-
kilde iyilestirecek olan alanin diizenleyici ortam oldugunu, ¢cok
agik bir sekilde ortaya koymaktadir. Ttrkiye son on yil icinde,
sirket kurmay kolaylastirmak da dahil olmak Uzere bazi konu-
larda ciddi reformlar gerceklestirmis olmasina ragmen, btirok-
rasi hala isletmelere - 6zellikle de KOBI'lere — ciddi maliyetler
yUkliyor gozikmektedir. Ornegin; sirketlere verilen isletme
ruhsatlari konusunda ilerleme kaydedilmis olmasina ve 2005
yilinda 66 gtin stiren bu islemin 2008'de 62 gtine inmis olma-
sina ragmen, bu durum rakip Ulkelerdeki stirelerle kiyaslanabi-
lir durumda degildir. Bu da, isyerlerine yonelik idari stiregler-
deki pirtzleri, cesitli bakanliklarca verilen izin ve ruhsatlan ko-
ordine etmek suretiyle giderecek bir esglidimlu calisma ile,
Turkiye'ye cok seyler kazandinlabilecegini gostermektedir.
Huktmet son yillarda dtizenleyici reforma yonelik kurumlar ve
mekanizmalar kurma, hukuki ¢ergevenin basitlestirilmesine
olanak saglayacak hukuki reform yasalar ¢ikarma ve pilot pro-
jeler vasitasiyla dizenlemelerin kalitesini ytkseltecek bir dizi
duzenleyici enstriimani uygulamaya alma konularinda ¢zel ¢a-
ba gdstermistir. Yatnm Ortamini lyilestirme Koordinasyon
Kurulu (YOIKK), 6zel sektoriin yatinm ortamini iyilestirme sti-
recine katkida bulundugu anahtar bir yapi haline gelmistir. Son
yillarda saglanan gelismelerin Usttine insa edilecek olan diizen-
leyici reform, daha net bir stratejik vizyon, htkimetin gesitli
kademeleri arasinda yatay ve dikey koordinasyon saglamayi ve
ozel sektdrle daha da gelistirilmis bir istisare mekanizmasi kur-
may! hedefleyebilir. Hollanda ve Avustralya bu alanda alinabi-
lecek iyi 6reklerdir.

Turkiye, bir yandan Ttrk ekonomisinin kiresel talepte olusa-
bilecek soklara dayanikliligini artirirken diger yanda da buyu-
meyi uzun vadede hizlandirmak igin inovasyonu (yenilikgiligi)
canlandiracak ortak ¢abalan da devreye alacaktir. Refah toplu-
munun bu “sessiz’" motoru Turkiye'nin strdtrtlebilir zenginli-
ginin ve buylme hizinin artmasinda anahtar rol oynayacak ve
tlkenin basarili ve dinya ile entegre olmus buytk sirketlerini
buttinleyecek olan uluslararasi 6l¢tide rekabet edebilir KOBI
sektorinin geniglemesini saglayacaktir.
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In recent years the Government has paid particular attention to
establishing institutions and mechanisms for regulatory reform;
enacting legal reforms conducive to simplification of the legal
framework; and introducing, through pilot projects, a number of
regulatory tools to improve the quality of regulations. The
Coordination Council for the Improvement of the Investment
Environment (YOIKK) has become a key structure where the
private sector makes contributions to the process of improving the
investment climate. Building on recent progress, regulatory reform
could aim at a clearer strategic vision, improved horizontal and
vertical coordination among levels of government, and enhanced
consultation with the private sector. The examples of The
Netherlands and Australia in this area appear to be good examples
to follow.

In order to increase growth in the long term, while also maintaining
the resiliency of the Turkish economy to future shocks in global
demand, Turkey also will benefit from concerted efforts to
stimulate innovation. This “silent” engine of prosperity will be key
in spurring sustained wealth and growth in Turkey and lead to the
expansion of an interationally competitive SME sector that can
complement its already successful and globally integrated large
corporations.

Ttrkiye son on yil icinde, sirket kurmayi
kolaylastirmak da dahil olmak (izere bazi
konularda ciddi reformlar gerceklestirmis
olmasina ragmen, biirokrasi hala

isletmelere - 6zellikle de KOBl'lere — ciddi
maliyetler yikliyor gozikmektedir.

Turkey has made significant reforms in several
areas, including easing business registration, but
red tape still seems to impose significant costs
on businesses, especially SMEs.
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Y ASED iiyelerinin nabzinmn tutuldugu 2010
yil1 ikinci Barometre Anketi sonuclar acikland

Results of 2010’s second Barometer Survey, which
takes the pulse of YASED members unveiled

YASED (Uyeleri arasinda yapilan 2010 yilinin
ikinci Barometre Anketi'ne gore gelecek alti ay
icinde uluslararasi yatinmcilann yizde 37'si
yeni yatinmlar yapmayi, ve Tdrkiye'deki
ekonomik blytimenin hizlanacagini distndyor.
Yatinmcilar, yasal ¢erceve ve yasalarin
uygulanmasi konusunu uluslararasi yatinmlar
en ¢ok etkileyen olumsuz gelisme olarak ilk
siraya yerlestiriyor.
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According to results of the second Barometer
Survey of 2010, made among the members of
YASED, 37/% of intemational investors in Turkey
are planning new investments and are
expecting economic growth to gain speed in
Turkey in the coming six months period. 41.
Investors place the ‘Legal framework and
enforcement of laws’ as the most negative
development which affect intemational

investments in Turkey.
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YASED Barometre Arastirmasi sonuglari, 5 Ekim tarihinde
YASED Genel Sekreteri Mustafa Alper tarafindan agiklandi.
YASED Baskan Yardimasi Adnan Nas, Yonetim Kurulu Uyesi
Burhan Gundem ve YASED Yatinma Beklenti Endeksi ¢alismasini
ylirtiten Marmara Universitesi Ogretim Uyesi Sadullah Celikin de
katilimi ile agiklanan ankette ortaya carpici sonuglar ¢ikti. 2010 yil
ikinci Barometre arastirmasinin sonuglanna gére, uluslararasi yati-
nmcilarin ytizde 37'si 2010'da yeni yatinmlar yapmay distntirken
bu rakam birinci barometre arastirmasinda ytizde 42 idi. Ontimiiz-
deki altr ayda Turkiye'de ekonomik buylimenin hizlanacagini duist-
nen yabanci yatinmcilarin orani birinci Barometrede yiizde 47 iken
ikinci Barometrede ylizde 37'ye geriledi.

Ankete gére YASED uyeleri, 2010 yilinin ilk att ayinda tretim, ci-
ro, karlilik ve ihracat hedeflerini buytk oranda gergeklestirdi.
Upyelerin ytizde 55'i ciro hedeflerine, ylizde 46's! tretim hedefle-
rine biiyik oranda ulagabildiklerini dile getirdi. Uyelerin ytizde
24'U karlannin, ytzde |7'si de ihracat hedeflerinin attinda kaldig-

>

2010 yili ilk 6 ayinda hedefleriniz
ne olclde gerceklesti?

e} xler
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The results of YASED's Barometer Survey were unveiled on
50ctober by Secretary General Mustafa Alper. The Survey results
released at a meeting held with the participation of YASED Vice
Chairman Adnan Nas, Board Member Burhan Gindem and
Sadullah Celik Assistant Professor in Marmara University, who
carries out YASED Investors’ Expectation Index work,
demonstrated striking findings. While the proportion of
international investors who planned making new investments in
2010 was 42% in the first Barometer Survey of the year, the results
of the second Survey indicates that 37% of intemational investors
consider making new investments in 2010. Similarly, whereas the
ratio of international investors who expected economic growth in
Turkey to gain speed in the next 6 months period was 47% in the
first Survey, this ratio dropped down to 37% in the second one.

According to the Survey, YASED members have accomplished
their production, turnover, profitability and export targets to a
great extent in the first 6-month period of 2010. Whereas 55% of
the members have declared that they have realized their turnover
targets to a great extent, 46% have affirmed to have accomplished

M
Son 6 ayda calisan sayinizda degisiklik oldu mu?
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ni dile getirdi. Uluslararasi yatinmcilardan ytizde 45'i son alti ay-
lik donemde ¢alisan sayilarinin ayni kaldigini, ytizde 21'i azaldigi-
ni, yizde 34'si ise arttigini sdylerken, dntimizdeki atti aylik do-
nem igin bu oranlann ayni sirayla ylizde 54, ytizde 12 ve ytzde
34 olarak 6ngorildigl ifade edildi.

Diinya ekonomisinde sabit hiiyiime, Tiirkiye'ye inang yiiksek!

Barometre Aragtirmasi'na gore, Turkiye'deki uluslararasi yatinm-
alann yizde 59 gibi 6nemli bir bolimd, gelecek 6 ayda dinya-
da ekonomik blylmenin sabit kalacag| gdristinde. Yatinmcilar,
Turkiye ekonomisine dontik biylimenin ytizde 45 oraninda hiz-
lanacagini dustintiyor.

YASED'in Barometre Anketi, yatirmcilann temel ekonomik
gostergelerie ilgili tahminlerini de ortaya koyuyor. Ankete gore,
uluslararasi yatirnmcilann ytizde 62'si gelecek aylarda enflasyo-
nun ve faiz oranlarinin sabit kalacagini tahmin ediyor. Uyelerin
yluzde 46'si doviz kuru'nun enflasyona paralel olarak seyredece-
gini fakat ytizde 50'lik bir kisim ise enflasyondan daha yavas ar-
tacagini dustintiyor. Uyelerin yiizde 30'u dinyada uluslararasi
dogrudan yatinmlar igin ekonomik ortamin daha iyiye gidecegi-
ne, Turkiye icinse ytzde 41'lik oranla daha iyiye gidecegine inan-
an yuksek olmasi dikkat ¢ekiyor.

Hiikiimetin dniimiizdeki dncelik vermesi ilk konu: igsizlik

YASED Uyelerine gére "Yasal Cergeve ve Yasalarin Uygulanma-
s (ylizde 56), "Kayrtdisi Ekonomi” (ylizde 46) ve “Siyasi istik-
rarsizlik” (ytzde 46) Turkiye'deki uluslararasi yatinmlarin énin-
deki stiregelen en 6nemli engeller olarak yer aliyor. Ayrica tye-

INTERNATIONAL INVESTORS ASSOCIATION OF TURKEY

their production targets. On the other hand, 24% of the members
have noted that their profitabilities, and 17% have noted that their
exports have remained below their targets. While 45% of
international investors have indicated that their employee numbers

have not changed during the last 6-month period, 21% have
reported decreases and 34% have reported increases. As for the
coming 6-month period; whereas 54% of the investors expect no
change in their employee numbers, 12% anticipate decreases and
34% anticipate increases.

Stable growth expectations for the world economy -
Strong confidence in Turkey!

According to Barometer Survey a significant 59% of the
international investors in Turkey are considering that economic
growth in the world will remain stable in the next 6 months
period. 45% of the investors however expect Turkey's economic
growth to gain speed in the same period.

YASED's Barometer Survey also displays the forecasts of investors for
key economic indicators. According to the Survey, 62% of
international investors expect inflation and interest rates to remain
stable in the coming months. As for foreign exchange rates, while 46%
of the members expect these to move parallel to the inflation rate,
50% predict that the increase in foreign exchange rates will be less
than the inflation rate. An interesting result is that while 30% of the
members consider that the economic environment for intemational
direct investments will improve worldwide, a higher percentage
(41%), believe that the economic environment will improve in Turkey.

No: 1 issue the government should prioritize in the next
term: “Unemployment”

According to YASED members, the main persistent barriers to

ULUSLARARASI YATIRIMCILAR DERNEGI

barometer/barometre)4 1

ler Turkiye'de yatinm ortamini olumsuz yénde etkileyecek olasi
tehditler olarak ytzde 41'lik bir oranla “Vergi ve Tegvikler”, ytizde
32'lik oranla “Ekonomik Istikrarsizik”, ytizde 28'lik oranla “Yolsuz-
luk” ve “Fikni Mulkiyet Haklan", ytzde 15'lik oranla "“Burokratik En-
geller” ve ytizde 4tk bir oranla “Nitelikli Isgticti” olarak siraliyor.
Huktimetin 6ntimiizdeki ddnemde 6ncelik vermesi gereken tg ko-
nu ise soyle siralaniyor: Yiizde 74 oranla “issizlik”, ytizde 56 oranla
“Yapisal Reformlar” ve ytizde 38 oranla “Mali Kural”. Uyelerin ya-
kin zamanda bekledikleri en dnemli mevzuat degisiklikleri de gegti-
gimiz dénemlerde oldugu gibi sirasiyla *Turk Ticaret Kanunu”, “Ge-
lir Vergisi Kanunu” ve “Enerji Piyasalan Duzenlemeleri” oldu.

Adnan Nas: “Hukuk giivenligi konusunda yatirimeilarinin
endiseleri devam ediyor”

Mustafa Alperin ardindan YASED Yo6netim Kurulu Baskan Yardim-
asl Adnan Nas, anket sonuglan tzerine birkag 6nemli noktaya de-
gindi. Anket sonuglarini genel olarak degerlendirdiginde anketin tye-
ler tarafindan referandum 6ncesinde yanitlanmis olmasinin bazi so-
nuglar tizerinde etkili oldugunu séyleyen Nas, "Uyelerimizin biiytik
cogunlugu dniimtizdeki dénemde Turkiye'de yatinmlan etkileyecek
olumsuz gelismelerin baginda yerel siyasi bunalimi gérdigiini belirt-
ti. Uluslararasi yatinmlann éniindeki tig temel engel sorumuza da ‘ya-
sal gerceve ve uygulamalar, ‘kayrt disi ekonomi’ ve ‘siyasi istikrarsiz-
ik yaniti verildi” dedi.

Anket sonuglarinin, YASED' in dncelikli konularindan biri olan hukuk
glivenligi konusunda yatinmcilaninin endiselerinin devam ettigini or-
taya koydugunu belirten Nas, sunlan soyledi: “Mevcut sermayenin
korunmasi ve yatinmlarin cesaretlendirilmesi igin olmazsa olmaz sart
olan 6ngdriilebilidik; ancak hukuk glivenliginin saglanmasi ile artabi-
lecektir. Yatinmailar uzun vadeli bakis agisiyla, faaliyet gosterecekleri
ortamin kurallanni bilmek ve ileriyi 6ngdrmek ister.”

Yatinmlarin dntindeki engellerde ikinci sirada yer alan kayit disi
ekonominin, yalnizca uluslararasi yatinmcilan degil bittin ekonomik
dinamikleri olumsuz etkileyen bir unsur oldugunu belirten Nas,
mevcut yatinmainin algisini zayiflattig gibi, kayrt disi ekonominin ye-
ni yatinmlar (greenfield) icin de caydincr bir etki yaptigini séyledi.

YASED, her tiirlii olumlu girisime destek vermeye devam
edecek

YASED Uyelerinin, hiikiimetin dncelik vermesini distindtgi konu-
larin baginda ‘issizlik’ geldigini ifade eden Nas, “Bununla birlikte sim-
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international direct investments in Turkey are; “The Legal
Framework and enforcement of laws” by 56%, “Unregistered
Economy” by 46%, and “Political instability”” by 46%. Members sort
the other potential threats that might affect international direct
investments adversely in Turkey in decreasing order, as; ““Taxes and
Incentives” by 41%, “Economic instability” by 32%, “Corruption”
and “Intellectual Property Rights” both by 28%, “Red Tape” by
[5%, and “Qualified Workforce”.

Similarly, the 3 issues the government should prioritize in the term
ahead, according to YASED members are, “Unemployment” by
74%, “Structural Reforms” by 56%, and “Fiscal Rule” by 38%. The
most  significant legal amendments the members are looking
forward to in the short term have been, in order of precedence;
“Turkish Commercial Code”, “Income Tax Law", and “Regulations
on Energy Market”, as in previous surveys.

Adnan Nas: “Investor concerns on legal security
continue”

Following the explanations given by Mustafa Alper, YASED Vice
Chairman Adnan Nas shed light on several significant points
concerning the Survey results. Nas noted that the fact that the
Survey questionnaire was filled by members before the referendum
day, has been influencal on some results, and added, “A great
majority of our members have indicated that they consider ‘local
political turmoil” as the primary development that might affect
investments adversely in Turkey. Consequently, the answer given in
response to our ‘Three main barriers to international investments’
question, has developed as; ‘The Legal Framework and
enforcement of laws', ‘Unregistered  Economy” and “Political
Instability)

Nas pointed out that the Survey results revealed that investor
concerns on legal security, which is one of the priority issues of
YASED continue, and added, “Predictability, which is one of the
indispensible requirements for protection of existing capital and
encouragement of investments, can improve only if legal security is
maintained. Investors want to know the rules of the environment
they will operate in, and visualize the future, with a long term
perspective.”

Nas mentioned that ‘Informal economy’, which ranks as the second
barrier to international investments' is a factor, which affects not
only international investors but all economic dynamics adversely,
and stressed that informal economy weakens existing investors’
perception and makes dissuasive impact on greenfield investment
decisions.
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Mali kuralin gilkmamas: sizce onimizdeki
donem yatirimlar nasil etkiler?

B Olumsuz
W Etkilemez

Belirsiz

diye kadar onemli istihdam yaratmis olan YASED Uyeleri, gele-
cek doénemde calisan sayilarinda bir degisiklik olmayacagini 6n-
gorduklerini dile getiriyor. Yine de, ¢alisan sayilannin artacagini
sdyleyenlerin, azalacagini bekleyenlerden fazla olmasi umut ve-
riyor” dedi.

Turkiye'nin kiiresel krizin etkilerini atlatma ve kriz sonrasi topar-
lanma yoninden baganli bir performans gosterdigini anlatan
Nas, “Ontimiizdeki dénemlerde kalici biiytime dogrultusunda
kapsamli stratejiler olusturup uygulayarak devam ettirmeli.
YASED olarak; Turkiye'de yatinm ortaminin, hukuk gtivenligi il-
kelerine uygun, dngoriilebilir bir cerceve icinde gelistiriimesi icin
yapllan her turlti olumlu girisime destek vermeye devam edece-
i7" dedi.

YASED Yatinmei Beklenti Endeksi

Marmara Universitesi &gretim Gyeleri tarafindan hazifanan ve
YASED Barometre Anketinden derlenen YASED Yatiimci
Beklenti Endeksinin, 2010 3. ¢eyrek degeri de agikland.

Endekste; YASED Yatinmcr Beklenti Endeksi 2010 yilinin tgtin-
cli geyreginde 72,38 degerini aldi. 2009 yilinin ikinci yarisinda to-
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Turkiye'nin AB Uyeligi strecinde sirket olarak éncelikli
beklentiniz nedir?

imary expectation from Turkey's,

mevzual dizenlemeleri

B Bir beklentm yo

YASED will continue to give support to every constructive

initiative

Nas underlined that according to YASED members,
“unemployment” has been the principal issue, which the
Government should give priority to, and added, “But YASED
members, who have generated significant employment up till now,
voice that they expect no change in their employee numbers in the
next term. Still, the fact that those who indicate increase in their
employee numbers are more than those who predict no change is
hope-inspiring.”

Nas recounted that Turkey has displayed a successful performance
in pulling itself away from the effects of the global crisis, and
recovering in the post-crisis period, and said, “Comprehensive
strategies oriented on permanent growth should be established,
put into effect and maintained in the coming terms. We, as YASED
will continue to give support to every constructive initiative poised
for developing the investment environment in Turkey in line with
the principles of legal security, within a predictable framework.”

YASED Investors’ Expectation Index

YASED Investors' Expectation Index value for 2010 third quarter,
compiled from YASED'’s Barometer Survey and prepared by the
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parlanma egilimine giren endeksin 2010 yilinin basinda dusts
egilimine girmisti. Bu egilimin yilin ikinci ceyreginde de devam et-
tigini fakat tgtincl ceyrekte endeksin tekrar toparlanma stireci-
ne girdigini gdériiyoruz. Bu cergevede, endeks bu yilin birinci ¢ey-
rek degerine gore yiizde 3,4 oraninda, ikinci ceyrege gore ise
ylzde 14,6 oraninda artis gostermis durumda bulunuyor.
YASED Yatinmci Beklenti Endeksi Ttrkiye'de faaliyette bulu-
nan yabanci yatinmcilanin éntimizdeki déneme iliskin beklen-
tilerini yansitiyor. Endeksi olusturan 10 soru Turkiye'deki yati-
rnm ortamina iliskin ekonomik ve ekonomi disi bircok unsura
yonelik. Oregin, yabanci yatirmanin éniimiizdeki dénemde
ekonomik ve siyasi istikrara iliskin beklentileri, vergiler, tesvik-
ler ya da burokratik uygulamalara iliskin beklentileri endeksin
sorulart arasinda.

Yabanci yatinmei beklentilerinde iyilesme gériiliiyor

YASED Barometre anketinde detaylan izlenebilecek yanitlar in-
celendiginde, yilin Uglinct ¢eyreginde onceki iki ceyrege gore
hemen hemen ttim beklentilerde iyilesme oldugu ortaya cikiyor.
Ozellikle, vergiler, tesvikler ve biirokratik engeller konusunda
beklentilerde dnemli bir iyilesme oldugu goriiltyor. Yilin bagin-
da siyasi istikrar konusunda beklentilerin oldukga olumsuza dén-
dugund fakat Gglincl geyrekte ciddi bir iyilesme oldugunu géru-
[tyor. Referandumun hemen &ncesi ve sonrasinda Turkiye ge-
nelinde siyasi istikrar algisinin bir miktar iyilestigini baska goster-
gelerde de izlenebiliyordu. Endeksin detaylarinda finansal orta-
ma iliskin beklentilerin ise yilin bagina gére bir miktar daha kéti-
lestigi anlagiliyor.

Sonug olarak, yilin Gglinct geyreginde Trkiye ekonomisine ilis-
kin belirleyici cogu faktor agisindan yabanci yatinmar beklentile-
rinin iyilesme gosterdigi izleniyor. YASED Yatinmci Beklenti En-
deksi'nin ekonomik biytimeyle &nemli bir korelasyonu oldugu-
nu gegmis verilerden biliniyor. 2009 yilinin ikinci yansinda
YASED endeksi onemli bir artis gésterdi ve bu buytime rakam-
larina bu yilin baginda yansimisti. Yilin ikinci ¢ceyreginde endeks-
te yasanan dusls icinde bulundugumuz dénemdeki yavaslamay
ongorilyordu. Uglincti geyrekte endeksin ylikselmesi blytime
konusunda tekrar pozitif bir sinyal veriyor. Fakat son endeksin
gerek artis hizi gerek seviyesi bliylime oranindaki artis hizinin yi-
lin bagina gore daha yavas olacagina isaret ediyor.

ULUSLARARASI YATIRIMCILAR DERNEGI

academics of Marmara University have been unveiled too.

YASED Investors' Expectation Index has climbed to 72.38 in Q3
2010. The Index, following a recovery trend in the second half of
2009 has entered into a declining trend in early 2010. It can now
be observed that this trend continued in Q2, but is now entering
into a new recovery period in Q3. Accordingly, the Index has
exhibited an increase of 3.4% over QI and of 14.6% over Q2 of
this year.

YASED Investors” Expectation Index reflects the expectations of
foreign investors operating in Turkey for the coming term. The 10
questions that constitute the basis of the Index focus on a number
of economic and non-economic aspects of Turkey's investment
environment. Investors” expectations as to economic and political
stability for the next term for instance, or taxes, incentives,
bureaucratic implementations, are among the questions of the
Index.

Improvement in Internatioal Investors’ Expectations
Visible

When the answers given to YASED's Barometer Survey, which can
be monitored in detail, are examined, improvements can be seen
in almost all expectations in Q3 of 2010 with respect to the
previous two quarters. Substantial improvements are visible in
expectations particularly on taxes, incentives and red tape. It can
be seen that although having turned quite negative at the beginning
of the year, expectations for political stability have improved
significantly in Q3. A slight improvement could be distinguished in
the political stability perception in Turkey, just before and after the
referendum, by means of other indicators. It is evident in the details
of the Index now that expectations for the financial environment
have slightly worsened once again, with reference to the beginning
of the year.

In conclusion, it can be observed that foreign investors’
expectations have improved in Q3 for most of the indicative
factors of Turkey's economy. It was known from previous data that
YASED Investors' Expectation Index is closely correlated with
economic growth. YASED Index has exhibited a significant increase
in the second half of 2009 and this move was reflected in the
growth figures early this year. The drop observed in the Index in
Q2 of this year was actually indicating the slowdown we are
currently witnessing. The rise in the Index in Q3 again gives a
positive signal for growth. But the rate of increase in the last Index,
as well as its level indicate that the growth rate will be lower than
it had been at the beginning of the year.”
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At the beginning of this year, in line with the expectations of
international organizations and global trends, FDI inflows to Turkey
was expected to recover moderately compared to 2009. Indeed,
global FDI flows have started to show positive signals and an
uneven recovery is being observed. However, the fairly weak level
of inflows in the first half of 2010 signals that the annual figure for
Turkey may stay below 2009 figure and not surpass USD 7 billion

Bu yilin baginda uluslararasi kuruluglarin tahminleri ve global
trendler isiginda, Turkiye'ye UDY girislerinde 2010 yilinda, 2009
yilina gore sinirli bir iyilesme &ngériiliyordu. Nitekim global
UDY akislarinda pozitif sinyaller gérilmeye baslanmis ve denge-
i olmasa da bir toparlanma gdzlenmeye baglanmistir. Ancak
Turkiye'ye UDY girislerinde yilin ilk yansindaki zayif performans,
yllsonundan &nce buytk Slgekli bir giris olmadig| takdirde, 2009 unless a large scale inflow takes place in the rest of the year.

yilinin da altinda kalarak 7 milyar dolart asamayabilecegini goste- In the first half of 2010, USD 1.8 billion, out of the USD 3.2 billion
riyor. total FDI inflows to Turkey, was net foreign capital inflows, and

Uluslararasi dogrudan yatirimlar 2010 yili ilk yari degerlendirmesi

Tiirkiye’ye uluslararast dogrudan yatirim
2010 y1hi ilk yarisinda 3,2 milyar dolar oldu

An evaluation of international direct investments in the first half of 2010 Tirkiye'ye Uluslararas! Dojrudan Yatinm Girigleri FDI Inflows 1o Turkey

In the first half of 2010, FDI inflows to Turkey ) | ”
is USD 3.2 billion ?
-E T 10
2010 yilinin ilk yansinda, Ttrkiye'ye UDY As of first half of 2010, FDI inflows to Turkey 51
g/r/§ler/ 3,2 mi/yar dolar o/mu;tur. Bu ra/<am, totalled USD 3.2 bl//IOI’), CO/’F@SPOﬂdlﬂg to 25 o 1995- 2005 2006 2007 2008 2009 200:_ 201:_ i 1995- 2005 2006 2007 2008 2009 2009 2010
gectigimiz yilin ayni dénemi ile percent fall compared to the same period of (oratama) Honan)  Hasan) (avrane) fan- Gan

Source: Central Bank *including real estate purchases

Kaynak TCMB

* gayrimenkul alimlari dahil

the previous year.

karsilastinldiginda ytizde 25 dustis anlamina
gelmektedir.

00000000095
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2010 yilinin ilk yanisinda Turkiye'ye 3,2 milyar dolarlik UDY giri-
sinin 1,8 milyon dolanini net dogrudan yabanci sermaye girisleri,
[,4 milyar dolarlik kismini ise yurtdisinda yerlesik kisilerin gayri-
menkul alimlar olugturmustur.

Ik yarida enerji (elektrik, gaz, su) sektort yiizde 25,8 pay ile
en fazla UDY girisinin oldugu sektdr olurken; imalat sanayi
ylzde 22,8 pay ile en fazla sermaye girisinin oldugu ikinci alan
olmustur.

Gegtigimiz yilin ayni dénemi ile kiyaslandiginda imalat sanayinde
UDY girigleri yan yariya azalmistir. imalat sanayi genelinde, ana
metal ve fabrikasyon metal trlinleri alanindaki girigler ytizde 47,5
payla birinci sirada yer alirken, metalik olmayan diger mineral
Urtnlerin imalati ytizde 17,3 ve gida -igecek-tittin triinleri ise
ytizde 8,5 pay ile takip eden diger baslica imalat sanayi alanlari
olmustur.

2010 yilinin ilk yarisinda Turkiye'ye en fazla UDY girisini saglayan
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USD |4 billion was real estate purchases of non-residents.
Energy (electricity, gas, water) is distinguished as the sector
enjoying the largest share from FDI inflows, with 25.8 percent, in
the first half of 2010. Manufacturing sector, with a 22.8 percent
share, ranked second in capital inflows.

Compared to the same period of last year, FDI inflows to the
manufacturing sector decreased by 50 percent. Basic and
fabricated metal products manufacturing is the leading area in the
manufacturing industry receiving 47.5 percent of total inflows.
Manufacturing of non-metallic minerals and food-beverages-
tobacco products followed with 17.3 percent and 8.5 percent
shares respectively.

In the first half of 2010, the major source countries for FDI inflows
to Turkey were Czech Republic, France, Netherlands, UK, and
Luxemburg. Looking at the inflows by regions in the first half;
European countries accounted for 84 percent of the inflows and
America and Asia had 8 percent shares each.

According to Turkish Treasury statistics, total number of

INTERNATIONAL INVESTORS ASSOCIATION OF TURKEY
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Turkiye’'ye UDY Girislerinin Sektorel Dagilimi

Sektorler 2009 2010
- 2005 2006 2007 2008 2009 Ocak Ocak
(Milyon Dolar) Haziran Haziran

Sanayi 829 2.100 5.116 5.151 3.653 2.265 880

1.866 4211 3931 1.713

Hizmetler 7.699 15.533 14.012 9.541 2317

insaat

Gayrimenkul Kiralama
Faaliyetleri

Diger Hizmetler

Kaynak: TCMB
The Sectoral Composition of FDI Inflows to Turkey

Sectors
2005 2006 2007 2008 2009 2009/H1 2010/H2
(Million USD)

Industry 829 2.100 5.116 5.151 3.653 2.265

Manufacturing 785 [.866 4211 3931 1713 755

Services 7.699 15.533 14.012 9.541 2317

Construction

Real Estate, Rental

Services

Other Services

Source: Central Bank Of Turkey
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2010 Yih ilk Yarisinda
Tiirkiye’ye Uluslararasi Dogrudan Yatinnm Girisleri

2010 UDY Girisleri

Ocak - Haziran | (milyon $)

)

Fransa 14,4
-_--

ingiltere
-_--

Almanya 10
-_-

Avusturya
-_-

Kanada 54
o e

Toplam |.644 IO0,0
Kaynak: TCMB

tlkeler Cek Cumhuriyeti, Fransa, Hollanda, ingiltere ve Liksem-
burg olmustur. Ilk yanda UDY girislerine bolgesel olarak bakildi-
ginda; Avrupa Ulkelerinin girislerin ytizde 84'tntin kaynag oldu-
gu gortilmekteyken, Amerika ve Asya Ulkelerinin yiizde 8'er pa-
y! bulunmaktadir.

Hazine Mustesarlig! verilerine gore, Turkiye'deki toplam ulusla-
rarasi sermayeli sirket sayisi ise, Ocak-Haziran 2010 déneminde
eklenen 1.383 sirket ile birlikte, 25,055'e ulagmistir. Turkiye'deki
UDY stogunun ise 2010 Mayis ay itibari ile 138,2 milyar dolar
oldugu gorilmektedir.

GLOBAL TRENDLER

Diinyada diger pek ¢ok Ulke ile birlikte ayni zamanda YASED ta-
rafindan agiklanan UNCTAD 2010 Dinya Yatinm Raporu,
2009 yilinin kesinlesmis global verilerini ve Turkiye'nin karsilastir-
mali olarak performansini ortaya koymustur.

Krizin etkilerinin tam olarak yansimadigi 2008 yilinda, global
UDY girislerinde dusts %16 ile sinirli kalmisti. 2009 yilinda ise
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Breakdown of FDI Inflows to Turkey by Countries
in the First Half of 2010

FDI Inflows | Share
(million USD) | (%)

2010/ HI

France 14,4

Germany
-_--
Austuria
-_-
|0 Canada 54
ower | w |ies
Total 1.644 | | O0,0

Source: Central Bank Of Turkey

companies with international capital in Turkey have aggregated to
25,055, including 1,323 companies added to the list in the January-
June 2010 period. FDI stock in Turkey is USD 138.2 billion as of
May 2010.

GLOBAL TRENDS

UNCTAD World Investment Report 2010, released in Turkey by
YASED concurrently with other countries in the world, presented
the global FDI statistics for 2009 and Turkey's comparative
performance.

Contraction in global FDI inflows had been limited to 6% in 2008,
when the implications of the global crisis were not fully in effect. A
sharper decline of 37% was observed in 2009 and worldwide FDI
inflows dropped to $1.1 trillion. While FDI inflows to Turkey
decreased by 18% in 2008, it has plummeted in 2009 over the
previous year by 58%, contracting at a much higher rate than
global FDI inflows.

In 2009, top five largest recipients of FDI inflows were USA, China,
France, Hong Kong and UK. Having received USD 7.6 billion in FDI
inflows, Turkey held 32nd place among the largest recipients of
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daha keskin %37'lik bir dtsts olmus, UDY girisleri diinya gene-
linde I,1 trilyon ABD Dolanna gerilemistir. Ttrkiye'ye UDY gi-
rislerinde ise 2008 yilinda dusts %18 iken, 2009 yilinda bir on-
ceki yila oranla %58 dustsle global girislerdeki duststin oldukga
lizerinde bir oranda 7,6 milyar dolara gerileme gergeklesmistir.
2009 yilinda en fazla UDY ¢eken ilk bes tike ABD, Cin, Fransa,
Hong Kong ve Ingiltere olmustur. Tiirkive cektigi 7,6 milyar do-
larlk UDY ile en ¢ok yatinm ¢eken Ulkeler arasinda 32. sirada
yer almigtir. Turkiye, gelismekte olan Glkeler arasindaki siralama-
da ise |5. sirada yer almistir. Turkiye 2008 yilinda genel sirala-
mada 20, gelismekte olan Ulkeler arasinda ise 9. sirada yer al-
mist.

Global UDY girislerindeki dtististin nedenlerinin temelde kre-
sel krizin darafttig finansman olanaklart ile iliskili oldugu gorul-
mektedir. Bu nedenle yatinmlar, sirketler arasi borglanma ve
yeniden yatinma donlsen kazanglar, ¢okuluslu sirketlerin ya-
banci bagli ortakliklarinin karlannda, B&S islemlerinde azalma
gorilmustir. Gelismekte olan tlkelerin hem girisler hem de ¢i-
kislardaki paylari 6nemli &lgtide artmis, dolayisiyla duististin da-
ha da keskin olmamasinda gelismekte olan Ulkelerin perfor-
mansi énemli rol oynamistir.

2009 yilinda UDY girisleri gelismis tlkelerde %44 dustsle 566
milyar dolara, gelismekte olan Ulkelerde ise %27 dustsle 548
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FDI inflows. Turkey's position fell down to [5th place among
developing countries. In 2008, Turkey had held 20th place in global
ranking and 9th place among developing countries.

The reasons behind the decline in global FDI inflows are
connected mainly with the tightening of the financial sources,
which was triggered by the global crisis. This resulted in
contraction in investments, intra-company loans, reinvested
earnings, profits of interational subsidiaries of transnational
corporations, and in M&A deals. Developing countries have
significantly increased their share in both inward and outward
investments, so performances of developing economies played a
significant role in avoiding an even sharper decline.

FDI inflows diminished both in developed and developing
countries by 44% to USD 566 billion and by 27% to USD 548
billion, respectively, and while the share of the developed regions
was decreasing, the share of the developing regions was on the
rise. Europe is the largest recipient region of FDI inflows. Among
the developing regions, South and East Asia stood out, as it has
been in the previous years. In the Report, Turkey is included
among the West Asian countries, and ranked 3rd in the region.
Saudi Arabia ranked |st and Qatar ranked 2nd in the region. The
main channels that were effective in the decrease of FDI inflows to
Turkey in 2009 were a serious fall in M&A deals and contraction
in export-oriented sectors due to global crisis.

According to UNCTAD World Investment Report 2010,
prospects for FDI in medium-term are cautiously optimistic. Only
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milyar dolara gerilemis ve gelismis bélgelerin dogrudan yati-
nmlardan aldiklar pay azalirken, gelismekte olan bolgelerin
paylan artmistir. Avrupa, UDY girislerinden en fazla pay alan
bolge olmustur. Gelismekte olan bolgeler arasinda ise gectigi-
miz yillarda oldugu gibi Glney ve Dogu Asya 6ne ¢ikmistir.
Turkiye, raporda Bati Asya Ulkeleri arasindadir ve bu yil bolge-
sinde 3. sirada yer almistir. Bélgede Suudi Arabistan |. sirada,
Katar 2. sirada yer almistir. 2009 yilinda Turkiye'ye UDY giris-
lerinde yasanan dustste, B&S islemlerinde gortlen onemli
azalma ve ihracat odakli sektorlerde kriz dolayisi ile yasanan
daralma etkili olan en 6nemli kanallar olmustur.

UNCTAD 2010 Dinya Yatinm Raporu'nun orta vadeye yo-
nelik UDY beklentileri, temkinli bir iyimserlik icermektedir.
UDY'nin 2008 yilindaki seviyesine ancak 2012 yilinda, tahmini
olarak [,6-2 trilyon ABD Dolari araliginda, geri donebilecegi
ongorltyor. Bu tahmin, yine de, 2007'de gergeklesen 2,1 tril-
yon ABD Dolarlik zirveden daha distk. 2010 yilinda makro-
ekonomik kosullarda, sirket karlarinda ve borsa degerlerinde
gozlemlenen kademeli iyilesmenin éntimiizdeki birkag yil bo-
yunca, yenilenen gtiveni destekleyerek devam etmesi bekleni-
yor. Cok uluslu sirketlerin uluslararasi alanda blytimeyi stirdtr-
me niyetleri, 201 | ve 2012 igin daha saglam g&rinmektedir.
UDY'deki iyilesmenin 6ncelikle sinir Gtesi B&S'lerde olmasi
muhtemeldir. Birkag endstrideki yeniden yapilanma ile birlik-
te global kriz sirasinda kurtanilmis olan sirketlerin ozellestiril-
mesi, cok uluslu sirketler icin sinir tesi B&S firsatlan yaratma-
ya devam edecektir. Gergekten de, s6z konusu B&S'ler, gecen
yila oranla, 2010'un ilk bes ayinda %36 artmistir.

Ancak, UDY'nin toparlanacagina iliskin bu senaryo kesin ol-
maktan ¢ok uzaktir. Riskler arasinda, ekonomik iyilesmenin ki-
rilganlig), finansal dizenleyici reformlarin etkilerinin belirsizligj,
yapisal makroekonomik dengesizlikler (6rnegin, pek ¢ok gelis-
mis Ulkedeki butge agiklar ve kamu borglart), kredilere sinirli
erisim, borsa ve kur piyasalarindaki dalgalanmalar ve bazi tlke-
lerdeki yatirnmi etkileyen muhtemel korumaci énlemler bulun-
maktadir.

Raporun tamamina YASED web sitesinden (www.yased.org.tr)
ulagilabilmektedir.
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in 2012, FDI is expected to recover to its 2008 level, within a range
estimated at $1.6-2 trillion. That is still below the $2.1 trillion peak
of 2007. The gradual improvement in macroeconomic conditions,
corporate profits, and stock market valuations observed in 2010 is
expected to continue over the next few years, supporting
renewed business confidence. TNCs' intentions to pursue
expansion in international arena appear more robust for 201 | and
2012. The recovery of FDI is likely to take place primarily through
cross-border M&As. Restructuring in a number of industries, as
well as the privatization of companies rescued during the global
turmoil, will continue to create cross-border M&A opportunities
for TNCs. Indeed, such M&As rose by 36% in the first five months
of 2010 over last year.

However, this scenario of FDI recovery is far from being certain.
Risks include the fragility of the economic recovery, uncertainty
about financial regulatory reforms, structural macroeconomic
imbalances (for example, fiscal deficits and public debt in many
developed countries), limited access to credit, volatility in stock
and foreign exchange markets, and possible protectionist measures
affecting investment in some countries.

Full report is available at YASED web site (www.yased.org:tr).
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Cappy, Cocuklarin Meyve Bahgeleri
projesine devam ediyor

Cappy, Milli Egitim Bakanhgi ve Ankara Universitesi AKCAM ortakligiyla ilksgretim okullannda
meyve bahgeleri kurarak égrencilerin meyve yetistirme deneyimi kazanmalanni sagliyor. “Cocuklarin

Meyve Bahgeleri” adli projeyle cocuklar, okullannda kendi meyve bahgelerini kurup biyditiyor,

topragl, meyveyi, agaci taniyip, doganin degerini bilerek yetisiyor.

Cappy continues the Children’s Orchards project

Cappy tarafindan 2009 yilinda Istanbul'da 3,
izmir'de 4 okulda olmak tizere pilot uygula-
masl yapilan Cocuklarin Meyve Bahgeleri Pro-
jesi kapsaminda, 2010 yilinda ise Ankara Uni-
versitesi AKCAM ve Milli Egitim Bakanligi is-
birigi ile Antalya, Adana, Izmir, Gaziantep,
Bursa, istanbul ve Ankara'dan toplam 70 il-
kogretim okulunda meyve bahgeleri olustu-
ruldu. Proje 201 | yilinda genisleyerek devam
edecek.

Proje igin oncelikle uygun okullar segilerek,
Ankara Universitesi AKCAM uzmanlarinin da-
nismanliginda dikilebilecek meyve fidanlari be-
lirlendi. Okullarda &grenciler tarafindan mey-
ve bahgelerinin kurulmasini, bakimini ve takibi-
ni yapacak Meyve Bahgeleri Kultpleri kuruldu,
egitimler verildi. Altyapi calismalaninin ardin-
dan fidanlarin dikilerek bahge kurulumlarinin tamamlandi. Her okulda
dikim senligi yapilarak bahgelerin agilisi gerceklestirildi.

2009 yilinda gergeklestirilen pilot proje kapsaminda toplam 727 mey-
ve fidani ve sus bitkisi dikildi. 2010 yilinda ise 22.000 m2'lik alana, 2200
adet meyve fidani dikilerek meyve bahgesi olusturuldu.

Within the scope of the Children’s Orchards project
the pilot application of which was launched by Cappy
in 3 schools in Istanbul and 4 schools in Izmir in 2009,
fruit gardens were created in a total of 70 primary
schools in Antalya, Adana, Izmir, Gaziantep, Bursa,
Istanbul and Ankara in 2010, with the collaboration of
the Ankara University, AKCAM, and the Ministry of
National Education. The project will continue
expanding in 201 1.

For the project, initially suitable schools were selected,
and fruit trees to be planted were established under
the consultancy of Ankara University, AKCAM,
experts. Orchard Clubs that will create, maintain and
monitor were formed by the students, and training
was provided. After the infrastructures were
established, seedlings were planted and orchards
created. In every school, planting festivals were held, and the
gardens were opened.

Within the scope of the pilot project realized in 2009, 727 fruit
trees and ornamental plants were planted. In 2010, the orchards
were established with 2200 fruit trees planted in 22,000 m2 of land.
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ING calisanlarindan
egitime katki

MEB tarafindan insa edilen ve ING Bank'in
katkilanyla donatilan Gaziosmanpasa
Armavutkdy Tasoluk TOKI Anaokulu, 8 Haziran
2010 tarihinde diizenlenen bir torenle agild..

MEB ve UNICEFin ortaklasa yurtttigt “Okul Oncesi Egitimi
Glglendirme” projesi kapsaminda MEB tarafindan insa edilen ve
ING calisanlarinin gontillt katkilaryla donatilan Gaziosmanpasa
Armnavutkoy Tagoluk TOKI Anaokulu hizmete girdi. Agilis téreni-
ne Milli Egitim Bakanligi Okul Oncesi Egitim Mudtiri Remzi inan-
I, UNICEF Tarkiye Milli Komitesi Bagkani Prof. Talat Halman,
ING Bank Y&netim Kurulu Baskani John McCarthy ve UNICEF
Tiirkiye lyi Niyet Elisi Ttrkan Soray katild!.

Toérende konusma yapan Prof. Talat Halman, “Cocuklann ilkokul
icin gerek olan zihinsel ve iletisim becerilerini edinmesi, duygusal
ve davranigsal olarak hazirfanmasi agisindan ilkokul 6ncesi egitim
cok onemlidir. Okul 6ncesi
egitimi gliclendirme projesi
kapsaminda yeni bir okul
daha agmaktan hem ¢ok
mutlu hem de ¢ok gururlu-
yuz'" dedi.

John McCarthy ise ING
Grubu'nun faaliyet goster-
digi tim tlkelerde uzun yi--
lardir  ¢ocuklara destek
amaciyla UNICEF ile isbirli-
8i yaptigini belirtti ve sézlerine sdyle devam etti: “‘Bir anaokulunu
donatmak igin yola giktigimiz projemizde ¢alisanlanmizin degerli
katkilart ile iki anaokulu donatma imkanina sahip olduk. Bu basa-
n i¢in ING ¢alisanlarina gontilli katkilarindan dolayr ¢ok tesekkr
ederim. Eminim ki “Okul Oncesi Egitimi Giiglendirme” projesi-
ne katkilanmiz artarak devam edecektir.”
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Contribution to education
from the employees of ING

The Gaziosmanpasa Arnavutkdy Tagoluk TOKI Kindergarten, built
by MEB within the scope of the “Strengthening Preschool
Education” project managed jointly by MEB and UNICEF, and
outfitted with the voluntary contributions of ING employees, was
placed into service. Ministry of Education Preschool Education
Director Remzi Inanl, UNICEF Turkey National Committee
Chairman Prof. Talat Halman, ING Bank Executive Board Chairman
John McCarthy and UNICEF Turkey Goodwill Ambassador Turkan
Soray were present at the opening ceremony.

Speaking at the ceremony, Prof. Talat Halman said, "Preschool
education is very important for the children to gain the mental and
communicational skills necessary for primary education, and to
prepare them, emotionally and
behaviorally. We are happy and
proud to be opening another
new school within the scope of
the "“Strengthening Preschool
Education” project.

John McCarthy pointed out that
the INGGroup has been
collaborating with  UNICEF for
long years with the aim of
supporting children in  the
countries in which it is active,
and continued to say, “With the valuable contributions of our
colleagues, we have been able to equip two kindergartens in our
project, which we had started with the aim of outfitting one
kindergarten. | would like to extend my heartfeft thanks to our
employees for their voluntary contributions. | am sure that our
contributions to the "Strengthening Preschool Education” project
will continue and increase.”
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“Osmanli Imparatorlugu’nun “Women’s Costume of the Late
Son Doneminden Kadin Ottoman Era”
Giysileri”

“Osmanli Imparatorlugu’nun Son Déneminden
Kadin Giysileri” adli sergi Vehbi Kog Vakfi
Sadberk Hanim Miizesi'nde ziyaretgilerini
bekliyor. 7 Kasim 2010 tarihine kadar slirecek
olan sergide, miize koleksiyonundan segilen 81
kadin kiyafeti ve |3 ¢ift ayakkabr yer aliyor.

Sergide Ugetek entary, iki etek entari, bindalli entari, salvar- With the selected pieces of three-skirt dress, two-skirt dress,

bindalli (paisley) dress, loose pants and boleros, Balkan

cepken, “pirpiri” adi verilen Balkan kaftanlan ve Avrupa
modasina uygun etek bluz biciminde veya geleneksel ge- caftans called “pirpiris”, skirt and blouse ensembles similar
lin kiyafetlerinden olusan segme eserlerle |8. yuzylldan, - to European fashion or traditional bride outfits, the
20. ytizyll basina kadar Osmanli kadininin ev icinde giydi-
gi kiyafetlerin tanitiimasi amaglaniyor. Ana hatlanyla Os-

manli Devletinin baskenti olan istanbulda ve buradan

exhibition aims to introduce the housewear of the
Ottoman woman from the |8th Century to the beginning
of the 20th Century. The process of the passage from

) . " . . traditional outfits to the western woman's mode of dress
imparatorlugun diger kentlerine yayilan etkilerle gele-

o o under the influence of Istanbul, the capital of the Ottoman
neksel giyim kusamdan batili kadinin giyim tarzina

Empire, and spreading to the other cities of the empire

dontistim gergeklegene kadar olan stire¢ vurgulani- from there is emphasized. The exhibition also includes

yor. Sergilemede Osmanli déneminde hazir- fashion albums prepared during the Ottoman period.

lanmis olan kiyafet alblimleri de yer ali-

yor. Sadberk Hanim Museum,

Turkiyedeki en onemli Os- housing and daily adding

manl  ka- to one of the most

din kiyafetleri koleksiyonlarindan birini important _ collections  of

blnyesinde muhafaza eden ve giin ge¢- Ottoman  ladies’ wear in Turkey,

attracts the attention of the Turkish

tikge gelistiren Sadberk Hanim Muzesi, ‘ ‘ ‘
public as well as native and foreign

bu alanda Turk.ha.l”flhm’ yerll‘ ve yabanci researchers in this field. This collection
arastirmacilann ilgisini de cekiyor. Nuve-

sini Sadberk Kog'un koleksiyonunun

consisting of approximately 1,200
pieces, the core of which is the
olusturdugu yaklagik bin iki yliz par¢adan Sadberk Kog collection, consists of _ gt
olusan bu kiyafet koleksiyonu, Osmanli examples of Ottoman costumes from '
Donemi giyim kusaminin 18, yuzyl ile  the [8th Century to the 20th

20. yuzyll arasindaki mekleri kapsiyor. Century.

ULUSLARARASI YATIRIMCILAR DERNEGI
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Ciragan Heykel Galerisi’nde “Hayal-Et Yapilar”
“Ghost Buildings” Exhibiton at the Ciragan Sculpture Gallery

ITU Mimarlik Fakiittesi &gretim tyesi Prof. Dr. Turgut Saner da-
nismanliginda, mimarlar Cem Kozar ve Isil Unal'in calismalariyla
gerceklestirilen “Hayal-Et Yapilar'” projesi, kentlilerde yikima kar-
s bir duyarlilik olusturmayi hedefliyor. Istan- [ .

bul 2010 Avrupa Kifttr Baskenti Ajans’nin
da destekledigi projede, tarih arastirmalan
sonucu elde edilen bilgiler Gzerinden vyapilar,
bilgisayar ortaminda U¢ boyutlu olarak can-
landinliyor.

"Ghost Buildings Exhibiton™ realized by the architects Cem Kozar and
Isil Unal with the consuttancy of Prof. Dr. Turgut Saner of the Istanbul
Technical University Architecture Department academia, aims to raise
. sensitivity among townspeople against demolition.
Buildings are three dimensionally recreated through
computers in the project, also supported by the
* |stanbul 2010 European Culture Capital Agency,
based on information gleaned through historical
research.

The “three dimensional placements” to be

Heykel Galerisine konacak "lg boyutlu yer-
lestirmeler’" ve Uzerlerindeki bilgi metinleri, Ciragan Sarayi'nin |8.
yUzylldan bu gline gegen déneminin katmanlanni Ust Uste geti-
recek ve tarihe 1sik tutacak.

Bu sergide “Yok Yer”

Amerikan Hastanesi Sanat Galerisi “Operation Room”, 6 Ekim-
[4 Kasim 2010 tarihleni arasinda, son dénemde pentr ve pey-
za birlikteligiyle sekillenen mekan resimleriyle dikkatleri ceken
Burcu Pergin'in “Yok Yer” isimli sergisine ev sahipligi yapiyor. Sa-
natginin, resimlerinde irdeledigi mekanda sikisan zaman, izleyen-
de sarsici etkiler birakacak derecede sira disi bir bicimlemeyle
anlatan Yok Yer” adli sergisi, Pazar gtinleri harig 10:00-19:00 sa-
atleri arasinda gezilebilecek.

Burgu Pergin "“Yok Yer" adli sergisi ile ilgili sunlar soyltyor:
“Sergide yer alan resimlerim, bir zamanlar ylzlerce insanin
buytk bir umutla ve heyecanla ¢a- ———==== z
listig1 devasa bir endstriyel tesisin,
glinUimizin degisen kiresel sartla- o /i
rna uyum saglayamamasi sonu- fem
cunda terk edilmesi ve islevini yitir- #8
mesini, bosluk ve yokluk duygusunu
anlatiyor.

ULUSLARARASI YATIRIMCILAR DERNEGI

displayed in the Sculpture Gallery, and the
information texts to go with them, will reveal all the
levels of the Ciragan Palace from the |8th Century to the present,
and shed light to the past.

“No Space” at this exhibition

The American Hospital Art Gallery, “Operation Room”, is hosting the
exhibition titled “No Space” of Burcu Pergin, recently a focus of
attention through her locality images shaped by a combination of
painting and landscaping, between the dates of October 6th,
November [4th, 2010. The “No Space” exhibition of the artist,
narrating the time caught in the illustrated location in a format unusual
enough to leave shocking aftereffects in the viewers, may be viewed
from 10:00 to 19:00 except on Sundays.

Burgu Pergin, made the following comment regarding her exhibition,
“No Space™ "My paintings in this exhibition tell about the
abandonment and fall into disuse of a huge industrial facility where
once hundreds of people worked with
hope and commitment, through
inability to keep pace with the changing
global conditions of our day, the feeling
= of emptiness, of non-existence. Lonely,
empty, solitary, rundown, sad, lost, old,
abandoned spaces... My subjects are the
loneliness of objects and spaces.
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EKiM / OCTOBER

26/102010 Eyltl 2010 Dénemine Ait Gelir Vergisi Stopajinin Odemesi
26/10/2010 Payment of Income Tax Withholding for the period of September 2010

26/10/2010 Temmuz- Agustos- Eyltil 2010 Donemine Ait Gelir Vergisi Stopajinin Odemesi
26/10/2010 Payment of Income Tax Withholding for the period of July-August-September 2010

26/10/2010 Eyltil 2010 Donemine Ait Kurumlar Vergisi Stopajinin Odemesi
26/10/2010 Payment of Corporate Tax Withholding for the period of September 2010

26/10/2010 Eyltil 2010 Donemine Ait Katma Deger Vergisinin Odemesi
28/10/2010 Payment of Value Added Tax for the period of September 2010

26/10/2010 Temmuz- Agustos- Eylil 2010 Dénemine Ait Katma Deger Vergisinin Odemesi
30/10/2010 Payment of Value Added Tax for the period of July-August-September 2010
26/10/2010 Temmuz- Agustos- Eylil 2010 Dénemine Ait GVK Gegici 67. Mad. Kapsaminda
Yapilan Tevkifatlann Odemesi

26/10/2010 Payment of the July-August-September 2010 Period Tax that is Withheld under the
Provisional Article 67 of Income Tax Law

26/1022010 115 Ekim Donemine Ait Noterlerce Yaplan Makbuz Karsligi Odemelere Ait
Bildinmlerin Verilmesi ve Odenmesi

30/06/2010 Filing for and Payment of Declared Amounts Paid Against Receipt by Notaries Public
for the Period of October [-15

KASIM / NOVEMBER

01/11/2010 Eyltil 2010 Dénemine Ait Haberlesme Vergisinin Beyani ve Odemesi

01/11/2010 Declaration and payment of Communications Tax for the period of September 2010
01/11/2010 SGK (Eylul 2010) Sigorta Primlerinin Odemesi

01/11/2010 Payment of SGK (September 2010) insurance premium

01/11/2010 Bag-Kur Sigortallannin Ekim 2010 Sigorta Primi ve Saglik Sigorta Primlerinin Odemesi
01/1'1/2010 Payment of Bag-Kur insurance and health insurance premiums for the period October 2010

22/1112010 2010 Ill. Gegici Veergi Dénemine Ait Gelir Gegici Vergisinin Odemesi
22/11/2010 Payment of Provisional Income Tax for the Ill. Quarter of 2010

22/11/2010 2010 Ill. Gegici Veergi Dénemine Ait Kurum Gegici Vergisinin Odemesi
22/11/2010 Payment of Provisional Corporate Tax for the lll. Quarter of 2010
26/11/2010 Ekim 2010 Dénemine Ait Gelir Vergisi Stopajinin Odemesi
26/11/2010 Payment of Income Tax Withholding for the period of October 2010

26/11/2010 Ekim 2010 Dénemine Ait Katma Deger Vergisinin Odemesi
26/11/2010 Payment of Value Added Tax for the period of October 2010

30/11/2010 SGK (Ekim 2010) Sigorta Primlerinin Odemesi
30/11/2010 Payment of SGK (October 2010) insurance premium

30/11/2010 Bag-Kur Sigortalilannin Kasim 2010 Sigorta Primi ve Sagli Sigorta Primlerinin Odemesi
30/11/2010 Payment of Bag-Kur insurance and health insurance premiums for the period
November 2010
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