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~ LOSE YOUR MONEY,
'NOT INTEGRITY!

INTEGRITY IS A CLAIM, PROOF
IS IN OUR BEHAVIOUR: THE
FUTURE AND BEHAVIORS

! WE MUST ADOPT

The concept of “integrity” is one of
the most commonly made claims we
encounter in ethics and compliance
programs. This claim can be proved
only through our behaviors since an
action is worth a thousand words.

When we look at the developments in the last decade,
we see that the misconducts of employees (corruption
and bribery, misappropriation of assets and fraud-
ulent financial statements) have reached levels that
cannot be ignored. The effects of such incidents, which
have been present throughout history, are now felt
more than ever due to a globalized economy and the
complexity of business partnerships (third parties). As
the misconducts increased the cost of doing business,
businesses with integrity began to lose, competition
deteriorated, inefficiency increased, and improper
transactions damaged the accuracy of financial state-
ments. As a result, the most precious thing in the mar-
ket, “trust”, has been and is being constantly eroded.

DURUSTLUK BIiR IDDIA,

ISPATI iSE DAVRANISLARIMIZ:
GELECEK VE SOMUTLASMASI
GEREKEN DAVRANISLARIMIZ

“Durustluk” kavrami, etik ve uyum
programlarinda en sik karsilastigimiz
iddialardan biri. Bu iddianin ispati da
ancak davraniglarimiz ile mimkun.
Zira bir eylem, milyonlarca s6zden
daha etkili olabiliyor.

Son on yila geri doniip baktigimizda is diinyasinda ¢a-
lisan suistimallerinin (yolsuzluk ve rlisvet, sirket varlik-
lariin kétiye kullanilmasi ve mali tablo hileleri) ora-
ninin azimsanmayacak seviyelere ulastigini goriiyoruz.
Tarihin her aninda olan bu olumsuzluklar, ekonominin
kiresellesmesi ve is ortaklik aglarinin (t¢lincii taraf-
lar) karmasiklasmasi ile etkisini cok daha fazla hisset-
tirmeye basladi. Bir taraftan sirketlerin maruz kaldig
suistimaller is yapmanin maliyetini arttirirken, diirlst
is yapan kaybetmeye basladi, rekabet bozuldu, verim-
sizlik artti, yapilan uygunsuz islemler mali tablolarin
dogrulugunu bozdu. Sonuc olarak pazarda en kiymetli
olan sey, yani “gtiven” stirekli tirpanlandi ve tirpanlan-
maya devam ediyor.



When even the most corrupt global companies (in par-
ticular those based in the United States) started to suf-
fer from this race to the bottom, developed economies
were compelled to take precautions. With the help of
this headwind, laws with crossborder effect such as
the FCPA and the UK Bribery Act have been enacted
and strictly implemented.

“Ethics and compliance” became the focal point of
these efforts as these developments unfolded. Be-
cause the antidote to the encountered problems was
clearly to focus again on ethics and compliance issues.
This journey perceptibly began with the Federal Sen-
tencing Guidelines in 1987.

Since then, important measures have been taken in
ethics, compliance and reputation, and in particular,
in the fields of anti-bribery in global companies with
the effect of regulations. These measures focus on eth-
ics and compliance programs, which are a critical part
of the internal control system. Today, ethics and com-
pliance programs have become an indispensable tool
and function, especially regarding the issue of mitigat-
ing the ethical and compliance risks of global corpora-
tions and business partners.

In this article, | would like to draw your attention to an
important threat awaiting companies in the struggle |
mentioned above and share some examples as well as
my solution proposals.

Claims in Ethics and Compliance
Programs

Areview of corporate ethics and compliance programs
reveals how these programs include many claims
about honest and lawful business practices in the
framework of business ethics. “We do business fairly”,
“Transparency is a foremost concern at our company”,
“Honesty and integrity are the priority values we ob-
serve in our business processes”, “As a company, we
stay away from conflict of interest” or “We do not ac-
cept gifts or benefits that can affect our decisions and
behaviors” are just a few examples of these claims.

In fact, integrity is a claim, proof is in our behaviour.
In this context, the accuracy of any such claims made
through the perspective of ethics and compliance
needs to be proved, in other words, they need to be
integrated into our business life through our actual
behavior. Otherwise, not only all these fancy words
fail go beyond being just claims, but the carefully pre-
pared ethics and compliance programs become empty
shells, in which the employees lose their trust.

Future and the Behaviors We Must
Adopt

These claims may become true only if all the employ-
ees of a company, especially the leadership, take on
responsibility and put into practice what is contained
in ethics and compliance programs in their daily busi-
ness lives. Many activities and manners can be

Diinyada en fazla riisvet veren kiiresel sirketler dahi
(6zellikle Amerika Birlesik Devletleri’inde yerlesik sir-
ketler) bu ¢liriimusliik savasindan zarar gérmeye bas-
layinca, gelismis ekonomiler onlem almak durumunda
kaldi. Bu riizgar ile sinir Gtesi etkisi olan FCPA ve UK
Bribery Act gibi kanunlar ¢ikarildi ve sert bir sekilde
uygulanmaya basladi.

Tiim bu gelismeler olurken “etik ve uyum” bu ugrasila-
rin odagina oturdu. Zira karsilasilan problemlerin pan-
zehirinin yine etik ve uyum konularina odaklanmak ol-
dugu acikti. Bu yolculuk somut bir sekilde 1987 yilinda
ABD’de yurirlige giren Federal Sentencing Guidelines
ile basladi.

O glinden bugline, 6zellikle regiilasyonlarin da etkisi
ile, kliresel sirketlerde riisvetle miicadele basta olmak
uzere etik, uyum ve itibar konularinda 6nemli tedbirler
aliniyor. Bu tedbirlerin odaginda i¢ kontrol sisteminin
kritik bir pargasi olan etik ve uyum programlari yer ali-
yor. Artik glinimuzde etik ve uyum programlari 6zellik-
le kiiresel sirketlerin ve bu kiiresel sirketler ile ¢alisan
is ortaklarmin kullandiklar etik ve uyum risklerini ber-
taraf etme noktasinda vazgecilmez bir arag ve fonksi-
yon haline geldi.

Bu makalede yukarida bahsettigim mucadele yolcu-
lugunda sirketleri bekleyen énemli bir tehlikeye dik-
katinizi cekmek ve bazi 6rnekler ile ¢c6ziim 6nerilerimi
paylasmak istiyorum.

Etik ve Uyum Programlarindaki
iddialar

Sirketlerin etik ve uyum programlari incelediginde, bu
programlarin is etigi cercevesinde diirlist ve kanunlara
uygun is yapma noktalarinda bircok iddiayi icerdigini
goriiyoruz. “Biz diirlist is yapariz”, “Sirketimizde seffaf-
lik en 6nem verilen konulardan biridir”, “Is siiregleri-
mizde ve iligkilerimizde dogruluk ve diiriistliik oncelik-
li degerlerimizdir”, “Sirket olarak ¢ikar catismasindan
uzak dururuz” veya “Kararlarimizi ve davranislarimizi
etkileyebilecek hediye ya da menfaat kabul etmeyiz”

bu iddialardan sadece birkaci.

Oysa durustliik bir iddia, ispati ise davraniglarimiz. Bu
cercevede etik ve uyum perspektifinden ortaya konu-
lan bu iddialarin ispatlanmasi, diger bir deyisle somut
davranislarimiz ile is hayatimiza entegre edilmesi ge-
rekiyor. Aksi taktirde tim bu sasaali sozler iddiadan
Oteye gidemedigi gibi, 6zenle hazirlanan etik ve uyum
programlarinin i¢i bosaliyor ve calisanlarin bu prog-
ramlara guiveni azaliyor.

Gelecek ve Somutlagmasi Gereken
Davranislarimiz

Bu iddialar ancak sirketin tiim calisanlarinin, ozellik-
le de lider yonetim kademelerinin tasin altina ellerini
sokmalari ve gilinliik yasantilari ile etik ve uyum prog-
ramlarindaki konulari hayata gecirmeleri ile miimkiin
olabilir. Bu konuda yapilabilecek bircok aktivite ve
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considered in this context. Here, | will offer you only a
few suggestions.

Suggestion 1 - Put your company’s senior manage-
ment in the field and have them communicate more
with employees on ethics and compliance issues

| believe that your company’s senior management
(board members, CEO, department managers) should
get down in the field in order to carry into effect the im-
portant claims mentioned in ethics & compliance pro-
grams and to show their sincerity with their behaviors
and always keep in touch with the employees and the
processes about these issues. For example, the follow-
ing practices can be adopted in this framework:

« The management must take every opportunity
to demonstrate that no compromises are to be
made on ethics and compliance. Experiences can
be shared about suppliers, customers and ser-
vice providers with whom the company severed
business ties due to their failure to follow your
standards. Such concrete actions and the ethical
decision-making process behind them will have a
positive impact on the employees.

+ At an event organized exclusively on the Interna-
tional Anti-Corruption Day, your CEO can explain
to the employees how sensitive your company is
against bribery and tell about the measures taken
to prevent it. At this event, the staff can ask ques-
tions to the CEO directly.

beraberinde davranis dustnulebilir. Bu yazimda size
sadece birkag 6nerimi sunacagim.

Oneri 1 - Sirketinizin yénetim kadrosu sahaya inmeli
ve calisanlar ile etik ve uyum konularinda daha fazla
iletisim icinde olmali

Sirketinizin yonetim kadrosunun (yonetim kurulu
lyeleri, CEO, departman yoneticileri) etik ve uyum
programlarinda bahsedilen 6nemli iddialari hayata
gecirmesi ve samimi olduklarini davranislari ile gos-
termeleri icin sahaya inmelerinin ve bu konularda ¢ali-
sanlara ve slreglere siirekli dokunmalarinin sart oldu-
gunu dustiniyorum. Ornegin bu cercevede asagidaki
uygulamalar yapilabilir:

+ Yonetim kadrosu etik ve uyum kurallarindan higbir
kosulda taviz verilmedigini her firsatta sirket cali-
sanlarina gostermelidir. Sirketinizin etik ve uyum
standartlarina uymadigi igin is iligkisinin kesildigi
veya calisilmayan tedarikgiler, musteriler veya hiz-
met saglayicilar hakkinda 6rnekler ile paylasimlar
yapilabilir. Bu tarz somut eylemler ve arkasindaki
etik karar verme sireci sirket ¢alisanlarini olumlu
yonde etkileyecek 6nemli faaliyetlerdir.

« Sirketinizin CEO’su Uluslararasi Yolsuzlukla Miica-
dele Guni’nde ozel olarak duzenlenen bir etkin-
likte sirketinizin rusvetle miicadele konusundaki
hassasiyetini ¢alisanlara anlatabilir ve alinan o6n-
lemleri aciklayabilir. Sirket calisanlari bu etkinlikte
CEQ’ya dogrudan soru sorabilirler.
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+ Your management can take an active role in NGOs
that focus on ethics and compliance issues. They
can transparently share the company’s practices
with the relevant associations and the society.

Suggestion 2 - Carry out internal investigations
effectively and, if necessary, take bold decisions

Internal investigations are one of the most critical
points of transparency and accountability. When an
incident is reported at your company, it should receive
proper care, an internal investigation should be initi-
ated if necessary, and at the end of this investigation
the full disciplinary action should be taken, which is
the clearest message given to the staff. A most signifi-
cant evidence of claims about “integrity” in ethics and
compliance programs would be to question high-lev-
el executives if necessary in the course of an internal
investigation, or take bold disciplinary actions against
senior management when there is a concrete evidence
of their involvement regarding misconduct.

In other words, it is of utmost importance for an ethics
and compliance program to be fairly applied to all em-
ployees, including senior executives.

Suggestion 3 - Organize an ethics and compliance
risk management seminar

Risk assessment and management function is con-
sidered as one of the most critical elements for the
effective implementation of ethics and compliance
programs. Risk management involves identifying,
evaluating and prioritizing risks while this process also
takes into account the likelihood and potential im-
pacts of the risks.

Ethics and compliance risks cannot be determined
independently of the business processes. To identify
these risks, all major departments must come togeth-
er and discuss and determine the vulnerable areas. As
the risks constantly change, such a study needs to be
conducted periodically.

If you have not yet conducted such a study, this work
can create a very productive environment where many
of the statements in your ethics and compliance pro-
gram are discussed. The higher your gains will be the
more the risks of your company are discussed by your
critical employees and the more transparent and sin-
cere the behaviors are.

Suggestion 4 - Increase awareness on important days
and weeks about ethics and compliance issues

Look at all the important days as an opportunity and
try to use them in a most efficient way. In the days and
weeks like the International Fraud Awareness Week,
International Anti-Corruption Day, Ethics and Com-
pliance Week, you can develop concrete projects and
convey to staff many good practices and technical is-
sues. Here are a few ideas to try:

+ Sirketinizin yonetim kadrosu etik ve uyum konula-
rina odaklanan sivil toplum orgltlerinde aktif rol
alabilir. Sirketin uygulamalarini seffaf bir sekilde
ilgili dernek lyeleri ve toplum ile paylasabilir.

Oneri 2 - i¢ sorusturmalar etkin yapilmali ve gerekir-
se cesur kararlar alinabilmeli

ic sorusturmalar seffaflgin ve hesap verebilirligin en
kritik noktalarindan biri. $irketinizde ihbar olmasi du-
rumda bu ihbarin uygun bir sekilde degerlendirilmesi,
gerekirse i¢ sorusturmanin baslatilmasi ve bu sorustur-
ma sonucunda verilmesi gereken disiplin cezalarinin
uygulanmasi, sirket calisanlarina verilen en net me-
sajlardan biridir. i¢ sorusturma yapilirken gerekirse iist
diizey yoneticilerin sorgulanabilmesi veya sorusturma
sonucunda Ust diizey yoneticilerin suistimale bulastig
veya yetkisini kotliye kullandigina iliskin somut kanit-
larin ortaya ¢ikmasi durumunda disiplin cezalarinin
cesur bir sekilde uygulanabilmesi etik ve uyum prog-
ramlarindaki “durustluk” iddialarinin ciddi kanitidir.

Kisaca sirket icinde Ust dlizey yoneticiler de dahil tiim
calisanlara etik ve uyum programinin adil bir sekilde
uygulanmasi ¢cok onemli bir durustur.

Oneri 3 - Etik ve uyum risk yénetimi semineri
yapilmali

Risk degerlendirme ve yonetimi fonksiyonu etik ve
uyum programlarinin etkin bir sekilde uygulanmasi
icin en kritik unsurlardan biri olarak kabul edilmekte-
dir. Risk yonetimi risklerin tespitini, degerlendirilmesi-
ni ve onceliklendirilmesini icerirken, bu sureg risklerin
gerceklesme olasiliklarini ve muhtemel etkilerini de
dikkate almaktadir.

Etik ve uyum riskleri sirketinizdeki is stireglerinden ba-
gimsiz olarak belirlenemez. Bu riskleri belirlemek icin
sirketinizdeki tiim onemli departmanlar bir araya ge-
lerek tartismali ve kirilgan alanlar tespit edilmelidir. Bu
calisma risklerin siirekli degismesinden dolayr dénem-
sel olarak tekrarlanmalidir.

Eger risklerin yonetimine iliskin bdyle bir ¢alisma yap-
madiysaniz bu ¢alisma etik ve uyum programinizdaki
bircok sdylemin tartisildigi cok verimli bir ortam yara-
tabilir. Burada sirketinizin riskleri yonetim kadrolari da
dahil tiim kritik calisanlar tarafindan ne kadar seffaf bir
sekilde tartisilir ve davranislar samimi olursa, kazanim
o kadar yuksek olacaktir.

Oneri 4 - Etik ve uyum konularina iliskin 6nemli giin
ve haftalarda farkindalik arttinlabilir

Tiim 6nemli glinleri bir firsat olarak goriin ve en verim-
li sekilde degerlendirmeye calisin. Ornegin; Suistimal
Farkindalik Haftasi, Uluslararasi Yolsuzlukla Miicadele
Guind, Etik ve Uyum Haftasi. Bu giin ve haftalarda so-
mut projeler gelistirilebilir ve ¢alisanlara etik ve uyum
adina bircok iyi uygulamalar ve teknik konular aktarila-
bilir. Yapilabilecekler noktasinda birkag fikir:



« Invite experts as speakers.

» Have your Ethics and Compliance Manager, CFO
or HR Director emphasize ethics and compliance
policies by providing statistics on recent ethics,
compliance and reputation issues. For example,
share how many incidents are reported through
your whistleblowing system in a certain year, their
types and the responses given to them.

« Ethics and compliance incidents that have been
disclosed in public may be discussed and opinions
may be shared on measures to be taken in order to
help the company avoid such incidents.

Participation of your company’s CEO or Board mem-
bers in these events and their sharing of experiences
with staff will augment the effect of the messages.

Example 5 - Inform the staff clearly about how to
implement the policy on accepting and giving gifts

Ethics and compliance programs include detailed pol-
icies and procedures on accepting and giving gifts.
However; more often than not, employees are not in-
formed about implementation. One of the critical el-
ements related to a company’s stance on integrity is
its gift policy. Periodically informing the staff about ac-
ceptable and unacceptable practices will raise aware-
ness. Showing how to turn down an expensive gift po-
litely and the transparency of the process will have a
significant impact within the company.

Itried to support the main theme of this essay with only
5 different examples above. You can easily increase
these examples for your company. Such practices will
boost your employees’ belief in the ethics and compli-
ance rules. Thus, many claims, including “integrity” in
ethics and compliance programs, will come to life and
all employees will embrace the ethics and compliance
rules and be proud of the company in which they work.
Could there be a better feeling in a workplace?

I want to complete this essay with a wish. | hope in the
future you maintain your integrity and make a lot of
money. Yet, if you ever have to make a choice, choose
to lose money rather than your integrity. For you may
have many opportunities in the future to make money
but never recover your lost integrity ever again.

By Fikret Sebilcioglu

« Uzman konusmacilar davet edilebilir.

+ Sirketinizin Etik ve Uyum Yoneticisi, CFO’su veya
HR Direktoru sirketinizde son donemde karsilagi-
lan etik, uyum ve itibar konularina iliskin istatistik-
ler sunarak, etik ve uyum kurallarina vurgu yapa-
bilirler. Ornegin ilgili yilda kag adet ihbar geldigi,
bu ihbarlarin turleri, bu ihbarlara verilen cevaplar
paylasilabilir.

« Kamuya yansimis etik ve uyum vakalar tartisilabi-
lir ve bu konularin sirketin basina gelmemesi icin
alinmasi gereken onlemler konusunda gorusler
paylasilabilir.

Bu etkinliklerde sirketinizin CEO’sunun veya YK uyele-
rinin de olmasi ve onlarin da kendi deneyimlerini pay-
lasmalari mesajlarin etkisini arttiracaktir.

Ornek 5 - Hediye kabul etme ve verme politikasinin
uygulamasina iliskin somut bilgilendirmeler

Etik ve uyum programlar hediye kabul etme ve verme
konusunda detayli politika ve prosedirleri icermekte-
dir. Ancak ¢ogu zaman calisanlara uygulama ile ilgili
bilgi verilmez. Sirketin durustlik noktasindaki duru-
suna iliskin 6nemli konulardan biri de hediye uygula-
malaridir. Donemsel olarak calisanlara kabul edilen
ve edilmeyen hediyelere iliskin uygulamalardan bah-
setmek farkindaligi arttiracaktir. Pahali bir hediyenin
nazik bir sekilde nasil kabul edilmedigini ve siirecin
seffafligini gdstermek 6nemli bir etki yaratacaktir.

Yukarida sadece 5 farkli 6rnek ile makalemin ana fik-
rini desteklemeye calistim. Sirketiniz icin bu 6rnekleri
kolaylikla arttirabilirsiniz. Bu tur uygulamalar sirket
calisanlarinin etik ve uyum kurallarina olan inancini
arttiracaktir. Kisaca etik ve uyum programlarindaki
“duristliik” de dahil bircok iddia ete kemige biriine-
cek ve tiim calisanlar etik ve uyum kurallarini sahiple-
nerek calistiklar sirket ile gurur duyacaktir. Bir is orta-
minda bundan daha glizel bir duygu olabilir mi?

Makalemi bir dilek ile tamamlamak istiyorum. Umarim
gelecekte hem diristligiinizi koruyup hem de bol
para kazanirsiniz. Ancak se¢im yapmak durumunda
kalirsaniz, diristliglinizi degil paranizi kaybedin.
Zira gelecekte para kazanabileceginiz bircok firsat ya-
ratabilirsiniz, ancak kaybedilen diirtstligiinlzi higbir
zaman tekrar kazanamazsiniz.




FiIKRET SEBILCIOGLU MADE
PRESENTATIONS AT AMCHAM
TURKEY AND TURKISH-FRENCH
CHAMBER OF COMMERCE

Fikret Sebilcioglu, as the Board Member of Ethics &
Reputation Society (TEID) addressed at the American
Business Forum in Turkey (AmCham Turkey/ABFT) on
20 April 2018 and Turkish-French Chamber of Com-
merce on 18 April 2018 at the events organized by
TEID. The title of the presentation at the AmCham/
ABFT was “What should be done in the efficient man-
agement of third party related ethics and compliance
risks?”. At the Turkish-French Chamber of Commerce,
the discussion was on the new French Anti-Corruption
Law: “Sapin Il and Third-Party Integrity Related Risk
Management in Comparative Legislation”.

FiKRET SEBILCiIOGLU AMCHAM
TURKIYE VE TURK-FRANSIZ
TiCARET DERNEGI’NDE
KONUSMA YAPTI

Etik ve itibar Dernegi Yonetim Kurulu Uyesi Fikret Se-
bilcioglu, 20 Nisan 2018 tarihinde Amerikan Sirketler
Dernegi liyelerine (AmCham Tirkiye/ ABFT) ve 18 Ni-
san 2018 tarihinde de Tiirk-Fransiz Ticaret Dernegi
tiyelerine TEID tarafindan organize edilen etkinliklerde
konusma yapti. AmCham etkinligindeki konu “Uclinci
taraf etik ve uyum risklerinin en etkin sekilde yone-
tilmesi icin neler yapilmali” idi. Turk-Fransiz Ticaret
Dernegi lyelerine ise Fransa’da yeni yirirlige giren
risvetle miicadele yasasi ile ilgili “Sapin Il ve Karsilas-
tirmali Kanunlar Cercevesinde Uclincli Taraf Etik ve
Uyum Risklerinin Yonetimi” baslikli bir sunum yapildi.
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TRANSPARENCY INTERNATIONAL
ANNOUNCES CORRUPTION
PERCEPTIONS INDEX 2017

Despite the ongoing anti-corrup-
tion efforts around the world, un-
fortunately, the positive effects of
this fight are not conceivable in the
announced Corruption Perceptions
Index 2017. Clearly, there is much
more to be done in this struggle, the
legitimacy of which is beyond any
question.

As one of the world’s leading non-governmental or-
ganizations with operations in 118 countries, Trans-
parency International, released the 2017 results of its
Corruption Perceptions Index, which has been pub-
lished annually since 1995.

The Corruption Perceptions Index 2017 shows that
many countries made no progress in combating cor-
ruption over the past year while yet another important
analysis shows that journalists and activists in coun-
tries with higher perceived corruption put their lives
and jobs at risk by publicly saying their opinions on
the matter.

The index, which reflects the perceptions of corruption
in the public sector by experts, NGOs and business
representatives in 180 countries, scores corruption in
these countries on a scale of 0 to 100, with 0 indicating
the highest level of corruption and 100 the lowest. In
last year’s index, more than two-thirds of the 180 coun-

TRANSPARENCY INTERNATIONAL
2017 YOLSUZLUK ALGI
ENDEKSINI ACIKLADI

Yolsuzlukla miicadeleye iliskin
diinyada artarak devam eden
calismalar yapilirken, ne yazik ki bu
miicadelenin olumlu etkileri acikla-
nan 2017 Yolsuzluk Algi Endeksi’nde
somutlasamiyor. Hakliligi tartismasiz
olan bu miicadelede daha alinmasi
gereken ¢ok yolun oldugu acik.

Yolsuzlukla miicadelede diinyanin onde gelen sivil
toplum kuruluslarindan olan ve 118 lilkede faaliyet
gosteren Transparency International, 1995’ten bu yana
her yil yayinladigi Yolsuzluk Algi Endeksi’nin 2017 so-
nuclarint kamuoyuyla paylasti.

2017 Yolsuzluk Algi Endeksi gecen bir sene icinde bir-
¢ok Ulkenin yolsuzlukla miicadele konusunda higbir
ilerleme kaydedemedigini gosterirken, yapilan diger
onemli bir analiz ise yolsuzluk algisinin yiiksek oldu-
gu Ulkelerde gazetecilerin ve aktivistlerin bu konuda
distindiklerini acikca soylerken hayatlarini ve islerini
riske attiklari.

180 ulkede uzmanlarin, sivil toplum orgltlerinin ve is
diinyasi temsilcilerinin kamu kesimindeki yolsuzluga
dair algilarini yansitan endeks, 0 ile 100 arasinda pu-
anlama yaparken, 0 yolsuzlugun en yiiksek 100 ise en
diislik seviyede oldugunu gosteriyor. Bu yilki endekste
180 (ilkenin 2/3’linden daha fazlasi ortalama 43 puan



tries scored an average of 43 points, or in other words,
the issue is very far from being solved in many coun-
tries. Furthermore, this poor performance is hardly a
big surprise given bad trend in recent years.

This year, New Zealand ranks first with 89 points, Den-
mark following with 88 points. Syria, South Sudan and
Somalia are at the bottom of the list with 14, 12 and 9
points, respectively. Turkey isamong the five countries
that had the highest decline in the index from 2012 to
2017: Saint Lucia (-16), Bahrain (-15), Syria (-12), Tur-
key (-10) and Guinea (-8).

Western Europe is the best performing region with
an average of 66 points. The worst performers were
Sub-Saharan Africa with an average of 32 points and
Eastern Europe and Central Asia with an average of 34.

Eastern and Southeast Europe
Continue Their Decline

In 2017, authoritarian regimes strengthened in Eastern
European and Southeast European countries, which
led to a significant deterioration in anti-corruption
and human rights issues. NGOs and independent me-
dia met with serious challenges in criticizing the deci-
sion makers and monitoring their actions. For exam-
ple, the Polish government took over the distribution
and management of the funds of non-governmental
organizations. A similar practice is also in place in Ro-
mania. The Romanian government proposed a law in
the parliament that imposes disproportionately high
reporting requirements on NGOs. Other governments
in the region also enact similar laws trying to control
the NGOs. The level of authoritarianism in Hungary is
clearly visible on the index. In the last 6 years, Hunga-
ry’s score went down to 45 points from 55. The move-
ment area of civil society has been shrinking constant-
ly every year. In Ukraine, which ranks near the bottom
of index, the government continues to attack and
wage a negative campaign against the activists and
NGOs fighting corruption.

Outlook in Turkey

Turkey’s extremely poor performance in the index in
the recent years continued well into 2017. While last
year Turkey scored 41 points having 75th place, in
2017 the score dropped to 40 points that resulted in a
drop to the 81st place. Unfortunately, Turkey is among
the five worst-performing countries in the corruption
perceptions index from 2012 to 2107.

Since the Corruption Perceptions Index measures the
public’s corruption perception, naturally, the state of
public sector in Turkey affects our position in the in-
dex. Possible circumstances that may have affected
this tendency can be summarized as follows:

« For the last two years, Turkey has been in a state
of emergency and governed by decree while the
principle of separation of powers is suspended.
Over 120,000 public officials have been purged

aldi, diger bir deyisle diinyanin bircok iilkesinde prob-
lem ¢ozlimden ¢ok uzak. Ayrica bu basarisiz perfor-
mans son yillardaki kétl gidisat dikkate alindiginda
biylk bir stirpriz de degil.

Bu yil birinciligi 89 puanla Yeni Zelanda alirken, ikinci
sirada 88 puanla Danimarka var. Suriye, Guiney Sudan
ve Somali ise sirasiyla 14, 12 ve 9 puanla listenin en al-
tinda bulunuyor. 2012-2017 yillari arasinda endekste
en ¢cok puan kaybeden bes lilke arasinda ise Turkiye de
var: Saint Lucia (-16), Bahreyn (-15), Suriye (-12) Turki-
ye (-10) ve Gine (-8).

En iyi performans gosteren bdlge ortalama 66 puanla
Bati Avrupa. En kotl performans gosterenler ise orta-
lama 32 puanla Sahraalti Afrika ve 34 puanla Dogu Av-
rupa ve Orta Asya.

Dogu Avrupa ve Giiney Dogu
Avrupa’nin Dustlisii Devam Ediyor

2017’de otoriter rejimler Dogu Avrupa ve Giiney Dogu
Avrupa’daki ulkelerde giliclendi ve bunun sonucunda
yolsuzlukla miicadele ve insan haklari konularinda
ciddi gerilemeler yasandi. Sivil toplum orgiitleri ve
bagimsiz medya karar vericileri elestirirken ve yapi-
lanlar gozetirken ciddi zorluklar yasadilar. Ornegin
Polonya hiikiimeti sivil toplum orgitlerinin fonlarinin
dagitimini ve yonetimini devraldi. Bir benzer uygula-
ma da Romanya’da gerceklesiyor. Romanya hiklimeti
sivil toplum orgiitlerine oransiz dlclide fazla raporla-
ma zorunluluklar getiren bir yasayr meclise sundu.
Sivil toplum orgttlerini kontrol altina almaya calisan
benzer yasalar bolgedeki diger hiiklimetler tarafindan
dayasalastiriliyor. Macaristan’in ise otoriterlik seviyesi
bariz bir sekilde endekste kendini gosteriyor. Son 6 yil-
da Macaristan endekste 55 puandan 45 puana distu.
Sivil toplum alani her sene siirekli azaliyor. 30 puanla
siralamada cok gerilerde olan Ukrayna’da ise secilmis-
ler yolsuzlukla mucadele eden aktivist ve sivil toplum
orgutlerine saldirmaya ve haklarinda olumsuz kam-
panya yapmaya devam ediyor.

Tiirkiye’nin Durumu

Tirkiye’nin endeksteki son yillardaki olagandistii kot
gidisati 2017 yilinda da devam etti. 2016 yilinda 41
puan alarak 75’inci sirada yer alan Turkiye, 2017 yilin-
da 1 puan gerileyerek 40 puan aldi ve 81’inci siraya ge-
riledi. Yukarida belirtildigi lizere ne yazik ki 2012-2017
yillari arasinda yolsuzluk algi endeksinde durumu en
fazla kotulesen 5 tlkeden biri Turkiye.

Yolsuzluk Algi Endeksi kamudaki yolsuzluklara iliskin
algyr 6lgmesi nedeniyle Turkiye’nin kamu sektortiniin
durumu dogal olarak endeksteki durumumuzu etki-
liyor. Bu gidisata etkisi olmasi muhtemel gelismeler
asagidaki gibi 6zetlenebilir:

« Tirkiye yaklasik son iki yildir olaganisti hal altin-
da kanun hiikminde kararnameler ile yurttalu-
yor ve glicler ayrilig ilkesi askiya alinmis durum-
da. Basina yansiyan bilgilere gore bu slre icinde
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during this period according to the press reports.
This situation naturally led to a major failure in
public services.

« As reported by the Transparency International
Turkey, more than 40% of public purchases (ten-
ders) are not subject to Public Procurement Law
and 28% of those subject to this law are not con-
ducted in an open tender. This, in return, decreas-
es transparency in purchases while conflict of in-
terest and risk of corruption increases.

In addition, the negative impression regarding the
pressure on freedom of the press and civil society neg-
atively affects Turkey’s situation in the index.

Transparency International’s
Suggestions on Fighting Corruption

Transparency International’s studies carried out in
more than 100 countries show that activists and the
media have a critical role to play in combating corrup-
tion. In this context, Transparency International’s sug-
gestions regarding the issue are as follows:

« Governments and the business community should
make more contributions to encourage freedom
of speech, independent media, opponents and
open and participatory society.

+ Governments should reduce the regulations on
traditional and new media and ensure that jour-
nalists are able to do their jobs without fear of vio-
lence and oppression.

+ NGOs and governments should bring forward laws
focusing on access to information. This access will
reduce opportunities for corruption while im-
proving transparency and accountability. Howev-
er, governments should not only enact laws, but
must also actively implement them.

+ Activists and governments must take advantage
of the United Nations Sustainable Development
Goals to advocate for national and international
reforms on corruption-fighting. Particularly gov-
ernments should ensure that access to knowledge
and the protection of fundamental freedoms are
guaranteed and act in accordance with interna-
tional conventions and good practices.

« Governments and the business community should
proactively disclose to the public the information
required for public interest. A proactive disclosure
of information such as government budgets, cor-
porate ownership, public procurement and the fi-
nancing of political parties will enable journalists,
non-governmental organizations, and affected
parties to identify corruption more effectively.

120.000 kamu gorevlisi ihrag edildi. Bu durum do-
gal olarak kamu hizmetlerinin 6nemli bir seviyede
aksamasina neden oldu.

« Seffaflik Dernegi’ne gére kamu satin alimlarinin
(ihalelerinin) %40’dan fazlasi kamu ihale kanunu-
na tabi degil. Kamu ihale kanununa tabi olanlarin
%28’i ise acik ihale usuli ile yapilmiyor. Bu durum
kamu kaynaklarinin 6nemli bir kisminin harcan-
digr satin alma islemlerinde seffafligi azaltiyor ve
¢ikar catismasi ve yolsuzluk riskini arttiriyor.

Ayrica basin 6zglrlugiiniin ve sivil toplum hareketleri-
nin baski altinda olduguna dair olumsuz algi da Turki-
ye’nin endeksteki durumunu olumsuz etkilemektedir.

Transparency International’in Yolsuz-
lukla Miicadeleye iligkin Tavsiyeleri

Transparency International’in 100’den fazla (ilkede
yaptigl calismalar yolsuzlukla miicadele noktasinda
aktivistlerin ve medyanin hayati bir 6neme sahip oldu-
gunu gosteriyor. Bu ¢ercevede Transparency Internati-
onal kamuoyuna asagidaki tavsiyelerde bulunuyor:

+ Huiklmetlerve is dlinyasl, serbest konusma 6zgur-
lGglind, bagimsiz medyayi, muhalifleri ve acik ve
katilimci toplumu cesaretlendirmek icin daha faz-
la katkida bulunmalidir.

+ Huklmetler geleneksel ve yeni medya uzerindeki
regllasyonlari azaltmali ve gazetecilerin siddet ve
baski altinda tutulma korkusunu yasamadan isle-
rini yapabilmelerini garanti altina almalidir.

+ Siviltoplum ve hiiklimetler bilgiye erisim tizerinde
odaklanan kanunlari 6ne ¢ikarmalidir. Bu erigim,
seffafligi ve hesap verebilirligi gelistirirken, yolsuz-
luk firsatlarini da azaltacaktir. Ancak, bu noktada
hiukiumetlerin kanunlarn ¢ikarmasi yetmemekte,
ayni zamanda etkin bir sekilde uygulamalidir.

+ Aktivistler ve hiikimetler BM Siirdurilebilir Kal-
kinma Hedefleri’'nin yarattigi ivmeden faydala-
narak yolsuzlukla micadeleye iliskin reformlarin
ulusal ve uluslararasi diizeyde savunuculugunu
yapmalidir. Ozellikle hiikiimetler, bilgiye erisimi
ve temel ozgurluklerin korunmasini garantiye al-
mali ve bu konularda uluslararasi sozlesmeler ve
iyi uygulamalar ile uyumlu hareket etmelidir.

+ Hiktmetler ve is dilinyasi, kamu menfaati icin
gerekli olan bilgileri proaktif olarak kamuya agik-
lamalidir. Hikimet butcesi, sirket sahiplikleri,
kamu ihaleleri ve siyasi partilerin finansmani gibi
bilgilerin proaktif bir sekilde aciklanmasi, gazete-
cilere, sivil toplum orgutlerine ve bu hususlardan
etkilenen taraflara yolsuzluklarin daha etkin tespit
edilmesiicin imkan saglayacaktir.



Methodology of Corruption
Perceptions Index

The 2017 Corruption Perceptions Index, based on the
findings of a survey conducted by at least three in-
ternational institutions for each country, reflects the
perception of experts, NGOs and representatives of
business circles regarding the corruption in the pub-
lic sector. According to the research methodology, 0
points indicates the highest perception of corruption
and 100 points the lowest perception of corruption.

This year, findings of the following eight studies were
used to determine Turkey’s score: Global Insight Coun-
try Risk Ratings, Bertelsmann Foundation Transforma-
tion Index, IMD World Competitiveness Yearbook, Ber-
telsmann Foundation Sustainable Governance Index,
World Justice Project Rule of Law Index, PRS Interna-
tional Country Risk Guide, Varieties of Democracy Pro-
ject and Economist Intelligence Unit Country Ratings.

By Fikret Sebilcioglu

Source: Transparency International and Uluslararasi Seffaflik
Dernegi

Yolsuzluk Algi Endeksi’nin
Metodolojisi

Her (ilke icin en az 3 uluslararasi kurumun yirattigi
arastirmanin bulgularina dayanarak hazirlanan 2017
Yolsuzluk Algl Endeksi; uzmanlarin, sivil toplum orgiit-
lerinin ve is diinyasi temsilcilerinin kamu kesimindeki
yolsuzluga dair algilarini yansitmaktadir. Arastirma
metodolojisine gore 0 puan en yiiksek yolsuzluk algi-
sina, 100 puan ise en dislk yolsuzluk algisina isaret
etmektedir.

Bu yil, Turkiye’nin puani belirlenirken bulgulari kul-
lanilan 8 arastirma sirasiyla; Global Insight Country
Risk Ratings, Bertelsmann Foundation Transformati-
on Index, IMD World Competitiveness Yearbook, Ber-
telsmann Foundation Sustainable Governance Index,
World Justice Project Rule of Law Index, PRS Interna-
tional Country Risk Guide, Varieties of Democracy Pro-
ject, Economist Intelligence Unit Country Ratings’dir.
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“Just a perfect day” is what
everybody mumbles after the
closing of a merger and acquisition
deal. Is that really a perfect day?

“Just a perfect day” is what everybody mumbles af-
ter the closing of a merger and acquisition deal. The
buyer, the seller and the consultants at that moment
meet at the same peaceful conscious level like never
before. However, all the parties of the closed deal sub-
consciously know that the work is just beginning. Post
merger & acquisition integration is just an important
success factor as the pre-closing process.

If you are a foreign buyer that has just acquired a target
company in an emerging market such as Turkey, you
immediately start thinking of what you have to do the
day after the closing. In general there are two folds to
the action plan that need to be drawn for the post ac-
quisition integration:

« Deal with the findings of the due diligence
process,

« Incorporate the corporate principles of your or-
ganization to the newly acquired subsidiary.

Findings of the Due Diligence Process

In general, target companies go through financial, tax
and legal due diligence work before any final legal
documentation is drawn up for the transaction. Such
work benefit the buyer in understanding the actual
performance of the business and the risk associated
with buying the shares. Moreover, such due diligence
work can identify certain accounting, finance and le-
gal policies that the potential new owner may want to
change immediately. The financial effect of changing
such policies are usually already accounted for in the
financial due diligence report.

Such data from the financial due diligence process will
allow the potential buyer to:

« Understand the inherent risk of continuing such a
policy,

Birlesme & satin alim islemi tamam-
landiginda herkes derin nefes alip
“iste harika bir giin” diye mirildanr.
Gergekten harika bir giin mu?

Bir sirket birlesmesi ve satin aliminda islemler tamam-
landiginda herkes derin bir nefes alip “iste harika bir
gin” diye mirildanir. Alici, satici ve danigsmanlar o
anda, zihinlerinde ayni huzuru paylasirlar ilk kez. Bu-
nunla birlikte hepsi, icten ice, isin daha yeni basladig|-
nin farkindadir. Sirket birlesme ve satin alimi sonrasi
entegrasyon, islemlerin tamamlanmasindan onceki
sure¢ kadar onemli bir basari faktoridir.

Turkiye gibi gelismekte olan bir pazarda bir hedef sir-
keti satin aldiysaniz, islemlerin tamamlanmasinin he-
men ertesi glinli ne yapmaniz gerektigini diisiinmeye
baslarsiniz. Genel olarak, sirket satin alma sonrasi
entegrasyonda izlenecek eylem planinin iki agamasi
vardir:

« Sirket incelemesinin sonuclarina gore yapilacak
degisiklikler,

« Sirketinizin kurumsal ilkelerini yeni satin alinan
bagli sirketin blinyesine katmak.

Sirket incelemesi Sonuglari

Genelde hedef sirketler, islemler icin gerekli son yasal
belgeler hazirlanmadan once finansal, vergi ve yasal
sirket incelemesinden gecerler. Bu calisma, alicinin
isletmenin gercek performansini ve satin aldig his-
selerin gecmisten gelen riskini gorebilmesi bakimin-
dan faydalidir. Dahasi, boyle bir inceleme calismasi,
sirketin potansiyel yeni sahibinin hemen degistirmek
isteyebilecegi muhasebe, finans ve yasal politikalari
belirlemesini saglayabilir. Bu tir politikalarda yapila-
cak degisikliklerin finansal etkileri genellikle sirketin
finansal inceleme raporunda ayrica belirtilir.

Sirketin finansal inceleme siirecinden elde edilen bu
bilgiler sayesinde potansiyel alicr:

« Bir politikanin siirdlriilmesi durumunda devam
edecek riskleri gorebilir,



« Quantify the financial impact of ceasing such a
policy,

« Plan ahead for the steps to take after the closing
takes place.

We as Cerebra believe that the role of a financial and
tax due diligence service provider should not be limit-
ed with helping its client to understand, quantify and
plan for such issues. They should also be present on
the first day after the closing to help initiate the neces-
sary steps in accordance with the local regulations and
the local accounting standards to assist their clients in
the integration process.

Incorporation of the Corporate
Principles

The most crucial department of the target company
the day after closing becomes the accounting and fi-
nance department. The authorization of payments
and cash flows needs to be restructured immediately
without creating any problems to the business flow.

And right after this, the buyer usually tends to incor-
porate its own corporate principles and procedures to
the acquired target. Such principles and procedures
may be:

« Restructuring of the accounting and finance func-
tion so that the month ends are timely closed
and the consolidation package of the buyer’s
head office is satisfactorily prepared,

« Implementing internal control systems,

« Carrying out internal audit processes.

All of these steps take time, create cultural clash chal-
lenges and require financial resources. Tackling such
issues with a lean head office staff of the buyer or the
inadequate local staff of the seller may not be an easy
task. We as Cerebra understand the big picture of a
merger and acquisition. We know what is crucial and
what is nice to have. Moreover, we have a strong grip
on filling out the gap between the pre-acquisition pro-
cess and the signing, from the signing to the closing
and from the closing to the integration of the new sub-
sidiary.

By Omer Tunabas

« Bu politikadan vazgecilmesinin yaratacagi finan-
sal etkiyi olcebilir,

+ Sirketin satin alma islemi tamamlandiktan sonraki
asamalari planlayabilir.

Cerebra olarak, sirketin finansal ve vergi incelemesi-
ni yapan kurulusun roliiniin sadece musterisinin bu
meseleleri gdrmesini, 6lgmesini ve planlamasini sag-
lamakla sinirli olmadigina inaniyoruz. Ayni zamanda,
sirket satin alma isleminin tamamlanmasindan sonra-
ki entegrasyon slrecinde musterilerin yaninda olmall,
yerel mevzuatin ve muhasebe standartlarinin gerektir-
digi ilk adimlarin atilmasina yardimci olmalidir.

Kurumsal ilkelerin Satin Alinan Bagl
Sirkette Uygulanmasi

Satin alma isleminin tamamlanmasinin ertesi gini
hedef sirketteki en kritik departman muhasebe ve fi-
nans departmanidir. Odeme yetkileri ve nakit akisinin
kontroli, is akisinda herhangi bir probleme sebep ol-
madan, bir an dnce yeniden yapilandiriimalidir.

Bundan sonra alici genellikle, kendi kurumsalilkelerini
ve prosediirlerini, satin alinan hedef sirkette de uygu-
lamak ister. Bu ilke ve prosediirler arasinda asagidaki-
ler sayilabilir:

« Muhasebe ve finans fonksiyonunun, hesaplarin ay
sonlari zamaninda kapatilacak ve merkez ofis icin
tatminkar bir konsolidasyon paketi hazirlanacak
sekilde yeniden yapilandirilmasi,

« I¢ kontrol sisteminin uygulanmasi,

« Ic denetim siireclerinin uygulanmasi.

Bitiin bu asamalar zaman alir, kiiltiirel catisma zorluk-
lar yaratir ve finansal kaynak gerektirir. Alicinin mer-
kez ofisinde kisitli insan kaynagi var ise veya saticinin
yerel ¢alisanlar yeterli olamiyorsa bu tiir meseleleri
yonetmek kolay olmayabilir. Cerebra olarak, sirket sa-
tin alma siirecini bir butlin olarak goriiyoruz. Bu slreg-
te neyin kritik oldugunu biliyoruz. Bundan da 6te, satin
alma Oncesi sireg ile imzalarin atilmasina; sozlesme-
nin imzalanmasindan islemlerin tamamlanmasina ve
yeni istirakin entegrasyonuna kadar olan zamanlarda
olusan boslugu dolduruyoruz.
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A GOOD DREAM OR BAD DREAM
ABOUT YOUR TURKISH
SUBSIDIARY: THE IMPACT OF
INTERNAL CONTROL SYSTEMS

Can a multinational company assume
that they can do business in emerg-
ing markets like Turkey the same
way they do in their own country?

Can a multinational company assume that they can
do business in emerging markets like Turkey the same
way they do in their own country? The experience
proves that the answer is “no”. If this is the case, the
question is how the Board and CEO of a multinational
company will ensure that the internal control system
implemented in the subsidiary operates in accordance
with the policies and procedures of the head office.

Boards and CEOs of multinational companies, particu-
larly in North America and Europe acknowledge that
globalization is the most critical challenge they face
today. In order to remain competitive for long, West-
ern companies should develop strategies for engaging
their value chains with emerging markets such as
Turkey.

TURKIYE’DEKI SIRKETINIZ ILE
ILGILI ivi YA DA KOTU RUYA
GORMEK: iC KONTROL
SISTEMLERININ ETKISI

Cok uluslu bir sirket, Tuirkiye

gibi gelisen ekonomilerde kendi
ulkesindeki gibi is yapabilecegini
varsayabilir mi?

Gok uluslu bir sirket, Turkiye gibi gelisen ekonomilerde
kendi ilkesindeki gibi is yapabilecegini varsayabilir mi?
Deneyimler bu sorunun cevabinin “hayir” oldugunu
gosteriyor. Boyle bir durumda sorulmasi gereken soru,
¢ok uluslu bir sirketin yonetim kurulu ve CEO’sunun,
yabanci bir llkedeki sirketlerinin uyguladigi i¢c kont-
rollerinin genel merkezin politika ve prosediirleriyle
uyumlu bir sekilde calistigindan nasil emin olacagidir.

Ozellikle Kuzey Amerika ve Avrupa’daki ¢ok uluslu sir-
ketlerin yonetim kurullar ve CEO’lar, gliniim{izde kar-
silastiklari en biyiik zorlugun kiiresellesme oldugunu
kabul ediyor. Batili sirketlerin rekabet giiclerini daha
uzun koruyabilmeleri icin, deger zincirlerini Turkiye
gibi gelismekte olan pazarlara taslyacak stratejiler
gelistirmeleri gerekiyor.




We observe that multinational companies face various
local challenges when investing in Turkey. Laws and
regulations, accounting and management reporting,
costing and pricing strategy, payment methods, com-
munication difficulties, cultural differences, fraud and
corruption risks are only few of them. These challeng-
es mainly stem from the unfamiliarity in the local mar-
ket. Successful companies develop strategies for doing
business in emerging markets that are different from
those they use at home and often find novel ways of
implementing them.

On the other hand, standards of business conduct
become increasingly critical for every multinational
companies to establish companywide core values and
standards of behaviour. This is where Turkish culture
and the way of doing business come into its own. Mul-
tinational companies should take a local approach
when conveying their global ethics and compliance
standards to their Turkish subsidiaries.

There cannot be just one answer to overcome all these
challenges you may face in Turkey but many risks aris-
ing from these challenges can be responded through
implementing an effective internal control system.

The Committee of Sponsoring Organizations of the
Treadway Commission (COSO) defines internal control
as a process, effected by an entity’s board of directors,
management, and other personnel, designed to pro-
vide reasonable assurance regarding the achievement
of objectives in the following categories:

« Effectiveness and efficiency of operations,
« Reliability of financial reporting,
« Compliance with applicable laws and regulations.

Thus, internal controls are very comprehensive and
touching the company from the perspectives of oper-
ations, financial reporting and compliance with laws
and regulations. Establishing an adequate (in other
words “risk-based”) system of internal controls at your
Turkish subsidiary requires judgment of the board and
CEOs in designing, implementing, and conducting in-
ternal controls.

The assurance needed from these internal controls
can only be obtained by having:

« afavourable control environment,

« ongoing risk assessment,

« the design, implementation, and maintenance of
effective control activities,

« effective information and communication, and

+ ongoing monitoring of effectiveness of controls.

Internal controls include many components such as
entity level controls (e.g. ethics and integrity, manage-
ment philosophy and operating style, BoD’s oversight
responsibility) to risk assessment (e.g. identifying and
analysing risks) and control activities (e.g. delegation
of authorities, reconciliations, segregation of duties,
access rights).

Gok uluslu sirketlerin Turkiye’de yatirnm yaparken ce-
sitli yerel zorluklarla karsilastiklarini goriiyoruz. Ya-
salar ve mevzuatlar, muhasebe ve yonetim raporlari,
maliyet ve fiyatlandirma stratejileri, 6deme yontem-
leri, iletisim zorluklari, kiltirel farkliliklar, suistimal
ve yolsuzluk riskleri bunlardan sadece birkagi. Bu zor-
luklar genel olarak yerel pazarlara asina olmamaktan
kaynaklaniyor. Basarili sirketler, yerel pazarlarda is
yaparken, lilkelerinde kullandiklarindan farkli strate-
jiler gelistirerek, bunlari uygulamanin 6zgin yollarini
buluyorlar.

Ote yandan, davranis kurallar (code of conduct), te-
mel degerlerini ve davranis standartlarini biitiin bagli
sirketlerine yerlestirmek isteyen c¢ok uluslu sirketler
icin giderek kritik bir hal aliyor. iste, Tiirk kiiltirii ve is
yapma tarzi burada kendini gosteriyor. Cok uluslu sir-
ketlerin global etik ve uyum standartlarini Tirkiye’deki
bagli sirketlerine aktarirken yerel bir yaklasim izlemesi
gerekiyor.

Tirkiye’de karsilasabileceginiz biitiin zorluklarin tek
bir cevabi olmasa da bu zorluklardan kaynaklanan
risklerin blytuik bir kismi, etkili bir i¢ kontrol sisteminin
uygulanmasiyla ortadan kaldirilabilir.

The Committee of Sponsoring Organizations of the
Treadway Commission (COSO), i¢ kontrollii yonetim
kurulu, Gst diizey yonetim ve kurumun diger ¢alisanla-
rinca etkilenen ve asagidaki hedeflerin yerine getirildi-
gine dair makul bir glivence saglamak amaciyla tasar-
lanan bir sureg olarak tanimlamaktadir:

+ Operasyonlarin verimliligi ve etkinligi,
+ Finansal raporlamalarin giivenilirligi,
+ Mevcut yasa ve mevzuatlara uyum.

Dolayisiyla, faaliyetler, finansal raporlama ve uyum
perspektifinden bakildiginda i¢ kontroller ¢cok kap-
samli ve sirketleri etkileyen bir siire¢ olarak karsimiza
cikiyor. Tlrkiye'deki sirketinizde yeterli, diger bir de-
yisle “risk temelli”, bir i¢ kontrol sisteminin kurulmasi
icin yonetim kurulu ve CEO’nun, i¢ kontrollerin tasar-
lanmasi ve uygulamasi konusunda bir karara varmasi
gerekmektedir.

ic kontroller ancak asagidaki kosullarin saglanmasi
durumunda basariya ulasabilir:

« Uygun biri¢ kontrol ortami,

« Sirekli risk degerlendirmesi,

« Etkin kontrol faaliyetlerinin tasarlanmasi, ylrtir-
lige konmasi ve devamlili§in saglanmasi,

« Etkili bilgilendirme ve iletisim,

+ Kontrollerin etkinliginin siirekli olarak izlenmesi.

ic kontroller, etik, diristlik, yonetim felsefesi, faali-
yet tarzi ve Yonetim Kurulu’nun goézetim sorumlulugu
gibi sirketlerde Ust duzey kontrollerden, risklerin tespit
edilmesi ve analizi gibi risk degerlendirmesine ve yetki
dagilimi, mutabakatlar, gorevlerin birbirinden ayril-
masi ve erisim haklari gibi kontrol faaliyetlerine kadar
pek cok bileseni icermektedir.
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To establish a risk-based effective internal control sys-
tem for your Turkish subsidiary could be a really chal-
lenging one as this requires a carefully established
comprehensive internal control framework. This re-
sponsibility, namely developing, operating and mon-
itoring the system of internal control, rests with the
Board and management.

What happens if no proper internal control system is
not established? Simply the likelihood of unintention-
al errors and fraud risks increase significantly. Let me
give you some examples regarding the consequences
of poor internal controls:

« Loss of assets and resources

« Mismanagement of your subsidiary’s operations

« Loss of consumer confidence and market share

« Failure on internal audits, external audits or re-
views/audits conducted by the authority

« Failure with compliance with laws and regula-
tions (Sarbanes Oxley Act, the U.S. Foreign Cor-
rupt Practice Act, the U.K. Bribery Act)

« Unreliable or fraudulent financial statements

Just image that you are a CEO of a multinational com-
pany having a subsidiary in Turkey. One morning you
come to your office and find a report on your desk pre-
pared by the compliance team stating that a serious tip
was received on suspected kickback payments to the
managing director of your subsidiary by a vendor, or
you have been informed by the head office CFO that
the financial statements reported by your subsidiary
contains material errors. How would you really feel
that morning? | bet you will not have a good night, pos-
sibly having a bad dream.

Good internal controls could be one of the best tools
in achieving your objectives in your subsidiary. But the
consequences of poor internal controls could be dev-
astating.

Choosing the type of your dream rests with you.

Have a good dream!

By Seda Bayraktar

Turkiye'deki sirketinizde risk temelli, etkili bir i¢ kont-
rol sistemi kurmak, dikkatlice olusturulmus kapsamli
bir i¢ kontrol yapisi gerektirdiginden gercekten zor-
layicl bir siire¢ olabilir. Bu yapinin olusturulmasinin
sorumlulugu, yani i¢ kontrol sisteminin gelistirilmesi,
isletilmesi ve izlenmesi Yonetim Kurulu’yla sirket yone-
timine aittir.

Peki, dlizglin bir i¢c kontrol sistemi kurulmazsa ne olur?
En basitinden, kasitli olmayan hatalarin ve kasitli ha-
talarin (suistimaller) gerceklesme risklerinin bariz bir
sekilde artacagini soyleyebiliriz. Yetersiz i¢ kontrollerin
sonugclarina asagidaki 6rnekler verilebilir:

« Sirket varliklarinda ve kaynaklarinda kayip

« Baglisirketinizin faaliyetlerinin kot yonetilmesi

« Tiiketici giveninin ve pazar payinin azalmasi

« lI¢ denetim, dis denetim ve kamu otoritesi tarafin-
dan yiirutilen denetimlerde basarisizlik

+ Yasalara uyumda yetersizlik (Sarbanes Oxley, ABD
Yurtdisi Yolsuzluk Uygulamalari Kanunu, Birlesik
Krallik Riisvet Yasasi)

« Gliven vermeyen ve hileli mali tablolar

Tiirkiye’de bir bagli ortakligi bulunan ¢ok uluslu bir sir-
ketin CEQ’su oldugunuzu disiiniin. Bir sabah ofisinize
geldiginizde masanizda uyum ekibiniz tarafindan ha-
zirlanan bir rapor buluyorsunuz ve bu raporun bagli or-
takliginizin genel midiriniin bir tedarikciden riisvet
aldigina dair ciddi bir ihbari icerdigini gériyorsunuz.
Ya da merkez ofisinizdeki mali isler miidiri, bagl or-
takliginiz tarafindan raporlanan mali tablolarin 6nemli
maddi hatalar icerdigini size bildiriyor. O sabah kendi-
nizi nasil hissederdiniz? Eminim gece uykulariniz kagar
ve muhtemelen de kabuslar gortirdiiniiz.

lyi ic kontroller, yabanci bir llkedeki sirketinizde he-
deflerinize ulasmanizi saglayacak en iyi araglardan bi-
risi olabilir. Yetersiz i¢ kontrollerin sonuclari ise yikici
olabilir.

Nasil rliya géreceginiz size kalmis.

Riyalariniz giizel olsun!



ETHICS AND COMPLIANCE
MANAGEMENT CERTIFICATE
PROGRAM STARTS AT BOGAZICIi
UNIVERSITY

Third Ethics and Compliance Management Certificate
program started in March with the cooperation of Eth-
ics and Reputation Society (TEID), Bogazici University
Innovation and Competitiveness Development Re-
search and Application Center and Bogazici Universi-
ty Lifelong Education Center. The program has been
updated by instructors from business and academic
world focusing on innovation, according to the needs
of Ethics and Compliance Manager in daily life and ex-
pectations of companies from this position. Through
the courses prepared by inspiration of major certifi-
cate program examples abroad, the program aims that
the participants to be Ethics and Compliance Manag-
ers who can work both in our country and abroad.

Supporting the Ethics and Compliance Management
Certificate Program from the very beginning, Cerebra
continues to contribute to this program with instruc-
tor and content support regarding employee miscon-
ducts, conflicts of interest and internal investigations.

ETiK VE UYUM YONETICILIGi
SERTIFIKA PROGRAMI
BOGAZiCi UNIVERSITESI’NDE
BASLADI

Etik ve Uyum Yoneticiligi Sertifika Programinin lciin-
clisi, Etik ve itibar Dernegi (TEID), Bogazici Universite-
si inovasyon ve Rekabet Odakli Kalkinma Calismalari
Arastirma ve Uygulama Merkezi ve Bogazici Universi-
tesi Yasam Boyu Egitim Merkezi isbirligi ile Mart ayinda
hayata gecirildi. Sertifika programi hem is diinyasin-
dan hem de akademik diinyadan egitmenlerle Etik ve
Uyum Yoneticisinin glinliik hayattaki gereksinimlerine
ve sirketlerin bu pozisyondaki yoneticilerinden bek-
lentilerine gore inovasyon odakli olarak glincellesti-
rildi. Yurtdisindaki baslica sertifika programi 6rnekle-
rinden esinlenerek hazirlanan dersler ile katilimcilarin
hem lilkemizde hem de yurtdisinda calisabilecek bir
Etik ve Uyum Yoneticisi olmasi amaglaniyor.

Etik ve Uyum Yoneticiligi Sertifika Programini en basin-
dan beri destekleyen Cerebra, bu programda da cali-
san suistimalleri, ¢cikar catismalari ve i¢ sorusturmalar
ile ilgili egitmen ve icerik destegi ile katkida bulunma-
ya devam ediyor.
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HOUSTON, WE HAVE A PROBLEM!:

ACFE 2018 REPORT REVEALS
INCREDIBLY LARGE FRAUD
LOSSES

Based on the ACFE 2018 Report to the
Nations, it is certain that the amount
of damage is incredibly large and

this estimate, provided by anti-fraud
professionals, gives some insight into
just how big the problem may be.

The ACFE 2018 Report to the Nations has been pub-
lished. The 2018 report is the 10th edition ACFE study,
and it remains the most comprehensive and widely
quoted source of occupational fraud data in the world.
Based on information from real fraud cases as report-
ed by Certified Fraud Examiners (CFEs) from around
the globe, the report continues to be a tremendous re-
source for those interested in how occupational fraud
is committed, how it is detected, who commits it, and
how organizations can protect themselves from it.

Projecting Costs of Fraud on Global
Scale

Providing a measure of the cost of fraud is an incred-
ibly important endeavour. It is also an incredibly dif-
ficult one, given the number of unknown factors re-
quired to make such an estimate. No one knows the
amount of frauds that go undetected or unreported,
and even for those frauds that do come to light, the full
amount of loss might never be calculated. Such limi-
tations mean that any attempts to quantify the global
amount of fraud will be imperfect.

HOUSTON, BiR PROBLEMIMIZ
VAR!: ACFE’NiN 2018 RAPORU
AKIL ALMAZ BiR SUISTIMAL

MALIYETiNi ORTAYA KOYUYOR

ACFE’nin 2018 Uluslara Raporu’na
gore suistimal zararlari akil almaz
derecede yliksek. Suistimalile
micadele uzmanlarindan elde edilen
bu veri, problemin ne kadar biiyuk
oldugu gosteriyor.

ACFE’nin 2018 Uluslara Raporu agiklandi. Bu rapor AC-
FE’nin 10. calismasi ve dlinyada galisan suistimallerine
iliskin yapilan en kapsamli ve en genis capta referans
gosterilen calisma olarak kabul ediliyor. Diinyadaki
sertifikall suistimal denetgcilerinin (CFE) raporladig
gercek suistimal vakalarina dayanan rapor, calisan
suistimallerinin nasil ve kimler tarafindan yapildigini,
nasil tespit edildigini ve kurumlarin kendilerinin bu su-
iistimallerden nasil koruduklarini merak edenler igin
muazzam bir kaynak olmayan devam ediyor.

Kiiresel Capta Tahmini Suistimal
Maliyeti

Suistimalin maliyetinin o6l¢iilebilmesi son derece
onemli bir ¢cabadir. Boyle bir tahminin yapilabilmesi
icin gerekli olan bilinmeyen unsurlarin sayisi disi-
nildigilinde, ayni zamanda c¢ok da zor bir ¢cabadir bu.
Raporlanmayan veya tespit edilmeyen suistimalin ma-
liyetini kimse bilemez, hatta ortaya ¢ikarilan suistimal-
lerin dahi tiim maliyetleri tam olarak hesaplanamaya-
bilir. Bu sinirlamalar suistimalin kiiresel maliyetinin
hesaplanmasi icin yapilan her calismada eksik yonler
olacagi anlamina geliyor.



Even with these limitations on projecting the total
amounts lost to fraud, it is known that such a projec-
tion has an important place in the fight against fraud.
Consequently, the participants were asked in the
survey, based on their professional experience, what
percentage of revenues they believe a typical organi-
zation loses to fraud each year. The median response
provided by these CFEs is that organizations lose 5%
of their annual revenues to fraud. While this number
is only a general estimate based on the opinions of
the CFEs who took part in our study, it represents the
collective observations of more than 2,000 anti-fraud
experts who together have investigated hundreds of
thousands of fraud cases. To place their estimate in
context, if the 5% loss estimate were applied to the
2017 estimated Gross World Product of USD 79.6 tril-
lion, it would result in a projected total global fraud
loss of nearly USD 4 trillion. To be clear, this number is
only an estimate and, given the limitations described
above, it is unlikely to calculate the true cost of fraud
on a global scale. But it is certain that the amount of
damage isincredibly large, and this estimate, provided
by anti-fraud professionals who work to prevent and
detect fraud on a daily basis, gives some insight into
just how big the problem may be.

Projecting Costs of Fraud for
Turkey

The Gross Domestic Product of Turkey for the year 2017
is approximately USD 860 billion. Using the aforemen-
tioned 5% loss estimate, we can say that the projected
total fraud loss is some USD 43 billion.

Let’s look at this number from another point of view.
Taking into account that the population of Turkey is
nearly 80 million, it means each person pays around
USD 540 (TRY 2,500) for fraud losses. As an anti-fraud
professional providing services in Turkey, my percep-
tion is that the actual loss is much higher than this es-
timated loss.

“Houston, we have a problem!” (actually “had”) is a
popular quote from the radio communications be-
tween the Apollo 13 astronaut and the NASA Mission
Control Center (“Houston”) during the Apollo 13 space-
flight as the astronauts communicated their discovery
of the explosion that crippled their spacecraft. Con-
sidering the aforementioned incredible losses arising
from fraud all over the world, the globe’s fraud prob-
lem (corruption, asset misappropriation and financial
statements fraud) appears to be much more serious
than the Apollo 13’s.

How serious do you think Turkey’s fraud problem is?

As Cerebra we will provide more insights regarding
the key findings of the ACFE 2018 report shortly. Stay
tuned for the upcoming newsletters and our postings
on social media!

By Fikret Sebilcioglu

Source: The ACFE 2018 Report to the Nations

Suistimalin toplam zararinin tahmin edilmesine ilis-
kin bahsi gecen tiim sinirlamalara ragmen, boylesine
bir tahminin yapilmasinin suistimal ile mucadelede
onemli bir yeri oldugunu bilinmektedir. Bu baglamda,
arastirmaya katilanlara, mesleki tecrlbeleri 1siginda,
tipik bir kurulusun suistimal nedeni ile yillik gelir kay-
binin yiizde kag olduguna inandiklari soruldu. CFE’ler
tarafindan verilen medyan oran kuruluslarin yillik ge-
lirlerinin %5’ini suistimaller nedeniyle kaybettiklerini
gosterdi. %5 orani, calismaya katilan CFE’lerin distin-
celerine gore genel bir tahmini gosterse de, bu oran
2,000°den fazla CFE’nin yapmis oldugu yiizbinlerce
suistimal vaka incelemelerinden ortaya ¢ikan kolektif
bir gézlemi yansitmaktadir. Bu tahmini bir perspek-
tife oturtmak amaciyla s6z konusu orani 79.6 trilyon
dolarlik 2017 yili diinya Gayrisafi Hasilasina uyarla-
digimizda, suistimale bagli olarak yaklasik 4 trilyon
dolarlik tahmini bir kuresel kayip ortaya cikiyor. Bu
tutarin sadece bir tahmin oldugunu ve yukarida belir-
tilen sinirlamalardan dolayi suistimalin gercek kiiresel
maliyetini hesaplamanin miimkiin olmadigini vurgula-
mak gerekiyor. Bununla birlikte, suistimalden kaynakli
kaybin akil almaz derecede yiiksek oldugu ¢ok acik ve
CFE’lerin sundugu tahminler, problemin ne kadar bii-
yiik olduguna dair bir fikir veriyor.

Tiirkiye’nin Tahmini Suistimal
Maliyeti

Tirkiye’nin 2017 Gayrisafi Milli Hasilasi yaklasik 860
milyar dolardir. Bahsi gecen %5 oran bu hasilaya uyar-
landiginda, Tirkiye icin suistimal kaybinin yaklasik 43
milyar dolar oldugu soylenebilir.

Bu rakama bir de farkli acidan bakalim. Tirkiye ni-
fusunun yaklasik 80 milyon oldugu diistindlirse, her
bir Tlrk vatandasi suistimal kayiplari icin cebinden
yaklasik 540 dolar (2,500 TRY) 6diiyor. Bu noktada Tiir-
kiye’de hizmet veren bir suistimal muicadele uzmani
olarak, gercek zarar algimin bu tahmini zararin ¢ok us-
tiinde oldugunu vurgulamam gerekiyor.

“Houston, bir problemimiz var!” Apollo 13’lUn uzay
ugusu sirasinda, astronotlarin, uzay araglarinda hasara
neden olan bir patlamayla ilgili olarak Amerikan Ulu-
sal Havacilik ve Uzay Dairesi’yle (NASA) yaptiklari ha-
berlesmede gecen ve ¢ok bilinen bir sézdur. Yukarida
belirtilen diinya capindaki suistimallerden (yolsuzluk,
varliklarin kotiiye kullanilmasi ve hileli mali tablolar)
kaynakli akil almaz boyuttaki kayiplar goz ontinde bu-
lunduruldugunda, diinya genelindeki suistimal prob-
leminin Apollo 13’Gn probleminden ¢ok daha ciddi
oldugu goriiliyor.

Sizce Turkiye’nin suistimal problemi ne kadar ciddi?

Cerebra olarak kisa bir sire icinde ACFE’nin 2018 ra-
porundaki bulgulara iliskin goruslerimizi sizlerle pay-
lasacagiz. Gelecek biltenlerimiz ve sosyal medyadaki
paylasimlarimiz icin bizi izlemeye devam edin.
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This page is prepared only in English.

|IN THE SPOTLIGHT

British Overseas Territories required
to register beneficial ownership

1 May 2018 - The UK government agreed to require
British Overseas Territories to introduce public reg-
isters of beneficial ownership. That means that com-
panies based in places like Bermuda, the Cayman Is-
lands, Turks and Caicos and the British Virgin Islands
will soon have to reveal the identity of the people who
own or control them. The British Overseas Territo-
ries have long been a destination of choice for mon-
ey-launderers and others seeking to move or hide
their wealth offshore. More than half of the offshore
companies referred to in the Panama Papers were set
up in the British Virgin Islands.

Now the other G20 countries are expected to step up
their efforts. If governments in other secrecy jurisdic-
tions don’t act, they might soon find themselves at risk
of being used as a refuge for corrupt cash and ill-got-
ten gains.

Source: Transparency International

The IMF Shines a Bright Light into the
Dark Corners of Weak Governance
and Corruption

22 April 2018 - The IMF Executive Board endorsed a
new framework for stepping up engagement on gov-
ernance and corruption in the member countries. The
managing director of the IMF, Christine Lagarde stated
that:

“We all know that entrenched corruption is economi-
cally pernicious, undermining the ability of countries
to deliver inclusive and sustainable economic growth.
The paper we have just issued presents empirical re-
sults showing that high corruption is associated with
significantly lower growth, investment, FDI, and tax
revenues. Sliding down from the 50th to 25thpercen-
tile in an index of corruption or governance is associ-
ated with a fall in the annual rate of growth of GDP per
capita by half a percentage point or more, and a de-
cline in the investment-to-GDP ratio by 12-2 percent-
age points. Our results also show that corruption and
poor governance are associated with higher inequality
and lower inclusive growth.”

The IMF’s stepped-up engagement against corruption
is justified and timely. Importantly, this work on cor-
ruption will be embedded in the general work that
promotes good governance in key areas such as public
financial management, financial sector oversight, and
anti-money laundering.

Source: the IMF Blog

Panasonic pays $280 million to
resolve FCPA offenses

30 April 2018 - Panasonic agreed to pay $280 million to
resolve FCPA offenses for payments to consultants of
its U.S. in-flight-entertainment unit in the Middle East
and Asia. Panasonic Corporation will pay $143 million
in disgorgement to the SEC. Its U.S. unit -- Panasonic
Avionics Corporation -- will pay $137 million in crimi-
nal penalties to the DOJ. Panasonic Avionics also en-
tered into a deferred prosecution agreement with the
DOJ. The DPA requires an independent monitor for at
least two years.

The DOJ charged Panasonic Aviation with one count of
“knowingly and wilfully causing the falsification of the
books, records, and accounts” of its parent company
Panasonic. The SEC said Panasonic Avionics offered
a consulting contract “to a government official at a
state-owned airline to induce the official to help” the
company win work from the airline. Panasonic Avion-
ics paid the official consulting fees of $875,000 over six
years. The airline awarded contracts worth more than
$92 million in revenue to Panasonic.

“According to admissions and court documents,” the
DOJ said that Panasonic Avionics “formally terminat-
ed its relationship with these sales agents, as required
by its compliance policies, but [its] employees then
secretly continued to use the agents by having them
rehired as sub-agents of another company, which had
passed [Panasonic Avionics’s] due diligence checks.”

Source: The FCPA Blog

Two more charged in Rolls Royce
bribe case

25 May 2018 - The DOJ Thursday charged a former Ar-
menian ambassador (Azat Martirossian) and a Russian
national (Vitaly Leshkov) with being part of a bribery
scheme to help an Ohio-based unit of Rolls Royce win
an overseas pipeline contract. Both face one count of
conspiracy to launder money and 10 counts of money
laundering.

In January 2017, Rolls Royce paid a U.S. criminal pen-
alty of $170 million as part of an $800 million global
settlement that also involved investigations by the UK
and Brazil. The DOJ charged Rolls Royce plc with con-
spiracy to violate the FCPA. Rolls Royce admitted wide-
spread bribery in at least a dozen countries. The com-
pany entered into a deferred prosecution agreement
that required it to cooperate in related investigations.

Source: The FCPA Blog



FiIKRET SEBILCIiOGLU
ADDRESSED AT THE ACFE
| GREECE CONFERENCE

Our managing partner, Fikret Sebilcioglu, delivered a
presentation, titled “Fostering an Ethical Culture” at
the Hellenic Association of Certified Fraud Examiners
Conference on 4 May 2018 in Athens Greece. In his
speech he discussed ethical leadership, hiring ethical
people & empowering ethical employees, codes of
ethics, ethical decision-making, ethics training, ethics
reporting systems.

FIKRET SEBILCIiOGLU ACFE
YUNANISTAN KONFERANSINDA
| KONUSMA YAPTI

Firmamizin yonetici ortag Fikret Sebilcioglu 4 Mayis
2018 tarihinde Atina’da Hellenic Association of Certi-
fied Fraud Examiners Konferansinda “Etik Kiltlriiniin
Gelistirilmesi” konulu bir sunum yapti. Sunumunda
etik liderlik, etik calisanlarin ise alinmasi ve gliclendi-
rilmesi, etik kodlar, etik karar verme siireci, etik egi-
timleri ve ihbar mekanizmalar tGzerinde durdu.

4.200 religions &
spiritual traditions
but ONE Ethic!

4.200 din & inang
ama TEK Etik !

A quotation from the presentation of

Fikret Sebilcioglu at the ACFE Greece Conference

Fikret Sebilcioglu’nun ACFE Yunanistanda
yaptigi sunumundan alinti
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NEW RESTRICTIONS ON
FOREIGN CURRENCY LOANS

Revision (numbered 2018/11185) on Decree no: 32 of
Protection of the Value of Turkish Currency and the
communiqué (numbered 2018-32/46) regarding the
revision in the communique (numbered 2008-32/34)
related to “the Decree no:32 of Protection of Value of
Turkish Currency” is published in Trade Register Ga-
zette numbered 30312.

The above-mentioned communiqué numbered 2018-
32/46, which will go into effect in May 2018, imposes
restrictions on foreign currency loans borrowed by ju-
ridical persons domiciled in Turkey.

Following the implementation of this revision:

« Companies without foreign currency earnings will
not be able to use forex loans unless they comply
with certain exceptions,

« Companies with foreign currency earnings will
be able to use forex loans as long as total balance
of their current forex loans and forex loans they
would like to borrow does not exceed total foreign
currency earnings for the last three years.

The said exceptions are as follows:

« Companies whose current forex loan balance ex-
ceeds USD 15.000.000 are not engaged with the
above mentioned communiqué regardless they
have foreign currency earnings or not.

DOVizZLi KREDi KULLANIMINA
ILISKIN SINIRLAMALAR

Turk Parasinin Kiymetini Koruma hakkinda 32 sayi-
i kararda degisiklik yapilmasina iliskin 2018/11185
numarall karar ile Turk Parasinin Kiymetini Koruma
hakkindaki 32 sayili karara iliskin 2018-32/34 numa-
rali tebligde degisiklik yapilmasina iliskin 2018-32/46
numarali teblig 30312 sayili Ticaret Sicil Gazetesi’nde
yayimlanmistir.

Yukarida bahsi gecen 2018-32/46 nolu teblig Mayis
2018’de yiriirlige girecek olup Tirkiye’de mukim ti-
zel kisilerin dovizli bor¢lanmalarina sinirlamalar getir-
mektedir.

Degisikligin yirirllige girmesiyle beraber:

« Doviz geliri bulunmayan sirketler, belli istisnalar
haricinde, yurtdisindan veya yurticinden doviz
kredisi kullanamayacaklar,

« Doviz geliri bulunan sirketler ise, yine bazi istisna-
lar haricinde, kullanmak istedikleri kredi tutari ile
mevcut kredi bakiyesi toplaminin, sirketin son li¢
mali yilda elde ettigi doviz gelirleri toplamini as-
madig1 durumlara dévizli kredi kullanabilecekler.

Bahsi gecen istisnalar soyle:

« 15 milyon ABD Dolari lizerinde kredi bakiyesi olan
sirketler doviz gelirine sahip olup olmadiklarina
bakilmaksizin gerek yurticinden gerekse yurtdi-
sindan serbestce doviz kredisi kullanabilir.



« State institutions and organizations, banks, finan-
cial leasing companies, factoring companies are
free to use forex loans.

« Companies that have not had any foreign currren-
cy earnings for the last three years are able to use
forex loans to be limited with their committed for-
eign currency earnings in case it is documented.

In addition to that, with the guideline regarding “Pro-
cedures ad Principles for Central Bank’s tracking the
transactions affecting foreign currency position” pub-
lished in the Official Gazette numbered 30335; “com-
panies with USD 15.000.000 or more forex loans on the
last work day of the calendar year, have to fill the “data
form” in accordance with the explanation form and
declare to the Central Bank of Turkey in the following
calendar year.

USD equivalent of these loans will be calculated based
on the forex buying rate announced in the official ga-
zette on the last work day of the related period.

In case total forex loan of the company which is liable
to declare is below the limit set by the bank, compa-
ny’s declaration liability expires in the subsequent ac-
counting period.

The data prepared in accordance with financial re-
porting frame is declared to the bank by using the
above-mentioned data form.

Declarations for the periods ended 31 March, 30 June
and 30 September will be made until the last work day
of the 1st following month and for the period ended on
31 December will be made on last work day of the 3rd
following month.

Companies with declaration liability has to draw up
an audit contract in 60 days starting from the liabili-
ty is valid. Auditing and controlling the consistency of
the annual figures with quarterly declared figures will
be executed by the auditor in accordance with Public
Oversight Accounting and Auditing Standards until 31
May in the following year.

In the light of the aforementioned information:

+ Related companies considering to finance their
subsidiaries in Turkey have to draw up the loan
contracts in Turkish Lira and following money
transfers have to be made in Turkish Lira.

« Any money transfers other than lending loans
which take place to finance the subsidiary (e.g.
making payments to 3rd parties on behalf of the
subsidiary) will be booked as Turkish Lira equiva-
lent payables and the payment to the related par-
ty will be made accordingly in Turkish Lira.

By Nagihan Boz

« Kamu kurum ve kuruluslari, bankalar, finansal ki-
ralama sirketleri, faktoring ve finansaman sirket-
leri dovizli kredi kullanabilmektedirler.

+ Son u¢ mali yilda doviz geliri olmayan sirketler ise
belgelemeleri sartiyla muhtemel doviz gelirleri
toplamini agsmayacak sekilde doviz kredisi kulla-
nabilmektedirler.

30335 sayili Resmi Gazete’de yayimlanan “Doviz Po-
zisyonunu Etkileyen islemlerin T.C. Merkez Bankasi
Tarafindan izlenmesine iliskin Usul ve Esaslar Hakkin-
da Yonetmelik” uyarinca saglanan yabanci para nakdi
krediler ile dovize endeksli kredilerinin toplami ilgili
hesap doneminin son is guinu itibariyla 15 milyon ABD
dolari ve Ustlinde olan firmalar, veri formu ile talep
edilen bilgileri aciklama formuna uygun olarak doldur-
mak ve Merkez Bankasi’na bildirmek zorundadirlar.

Dovizli kredi tutarlarinin ABD dolari karsiligi Remi Ga-
zete’de ilgili donemin son ig guinlinde iliskin yayimla-
nan doviz alis kuru kullanilarak hesaplanacaktir.

Bildirim ylkimliligu bulunan sirketin, dovizli kre-
dileri toplaminin bankaca tanimlanan sinirin altinda
kalmasi halinde, takip eden yillik hesap déneminden
itibaren bildirim ylkumluligl sona erecektir.

Finansal raporlama cergevesine uygun olarak hazirla-
nan finansal veriler yukarida bahsi gecen veri formu
kullanilarak Banka’ya bildirilecektir.

31 Mart, 30 Haziran ve 30 Eylul tarihlerinde sona eren
donemlere ait bildirimler takip eden ilk ayin son is gi-
nune; 31 Aralik tarihinde sona eren doneme ait bildi-
rim is takip eden 3. ayin son is giiniine kadar Banka’ya
bildirilmek zorundadir.

Bildirim yukimliltgu bulunan sirket yikimliligunin
basladig tarihten itibaren 60 is glinli iginde denetim
sozlesmesi yapmalidir. Yillk hesap donemine iligkin
bildirilen veriler ve bu verilerin ara donemlerde bildiri-
len veriler ile tutarlii§inin denetimi denetgi tarafindan
KGK’nin duzenlemelerine uygun olarak takip eden yi-
lin 31 Mayis tarihine kadar tamamlanmalidir.

Yukarida verilen bilgiler i1siginda:

+ Turkiye’de mukim istiraklerini finanse eden sirket-
ler, aralarindaki kredi sozlesmelerini Turk Lirasi
tzerinden hazirlamali ve bu s6zlesmelere ait para
transferlerini de Turk Lirasi izerinden yapmalidir.

+ Kredi vermek disinda istiraki finanse etmek ama-
ciyla yapilan diger her tiirlii para transferi de is-
tirakin yasal kayitlarina Tiirk Lirasi karsiligindan
alinmali ve iligki tarafa yapilaak bor¢ 6demeleri
kayitlardaki Tiirk Lirasi deger lizerinden yapilma-
lidir.
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AN ENABLING ENVIRONMENT IS THE

FIRST STEP OEYOUR JOURNEXATO
MANAGE THIRD PARTY RISK




Third Party Ethics & Compliance Risk Management Series - Part 2

MANAGING THIRD PARTY
RISKIN ANTI-BRIBERY
COMPLIANCE: THE
ENABLING ENVIRONMENT

To manage third party bribery risks in
accordance with the extensive inter-
national anti-bribery legislation and
the complex ethics and compliance
procedures, the company should first
have its own house in order to enable
a proper environment.

In our November 2017 newsletter we have made an
introduction to the third-party bribery risk manage-
ment. This article is the second one of the series where
we will start discussing about the critical aspects of
best practices in third party risk management. The first
topic is to enable a proper environment.

To ensure third party bribery risk is properly managed,
it is crucial that the company create an appropriate
environment where the efforts to manage third parties
are properly supported. To enable the proper environ-
ment, the following aspects should be considered:

Governance and commitment to
integrity

Without a culture of integrity, third parties are not held
to high standards of integrity and organizations are
likely to view their anti-bribery programs as a set of
check the-box activities, or even worse, as a roadblock
to achieving their business objectives. Third party an-
ti-bribery management can only be effective if it is em-
bedded in a corporate culture of values, integrity and
good governance.

Good governance on managing third party bribery
risks is the most critical aspect of all efforts. It means
that the senior management including board; monitor
the anti-bribery programme; understand regulations
and sanctions; agree on the alignment of bribery risks
and controls; and ensure that adequate resources are
provided.

A strong tone and action from the top is the indication
of commitments of those charged with governance.
They should clearly and strongly communicate the im-
portance of managing third party bribery risks to em-
ployees across the company.

Uglincii Taraf Etik ve Uyum Riskleri Yénetimi Dizisi - Boliim 2

UCUNCU TARAFLARDAN
KAYNAKLANAN RUSVET
RiSKLERININ YONETIMi: UYUMA
OLANAK SAGLAYAN ORTAM

Uclincii taraf riisvet risklerini ulus-
lararasi mevzuat ve etik ve uyum
suregleri dogrultusunda yonetmek
isteyen bir sirketin, oncelikle i¢
sorunlarini ¢ozerek bu riskleri
yonetebilecek uygun bir ortami
yaratmasi gerekmektedir.

Kasim 2017 biiltenimizde Uglincl taraflardan kaynak-
lanan rlsvet risklerinin yonetimine bir giris yapmistik.
Dizinin bu ikinci yazisinda, Uglinct taraf risklerinin
yonetiminde uygulanan en iyi yontemlerin onemli ki-
simlarini ele aliyoruz. ilk konumuz sirkette uygun bir
ortamin yaratilmasi.

Uctinci taraf riigvet risklerinin iyi yénetilebilmesi icin
sirketin bu konudaki calismalari destekleyecek uygun
bir ortam yaratmasi hayati 6nem tasir. Uygun ortamin
saglanmasinda asagidaki unsurlar géz éniinde bulun-
durulmalidir:

Kurumsal yonetim ve durustluk
konusunda kararlilik

Sirketin bir durlistlik kiltlri olmazsa, Gglincl taraflar
dirustlik konusunda yliksek standartlar gozetmeye-
cekleri gibi, kurumlar riigvet ile miicadele program-
larini formalite hatta daha da kotisi is hedeflerinin
onunl kapatan engeller olarak gorebilirler. Oysa tiglin-
cl taraf risvet risklerinin yonetimi, ancak kurumun
degerler kiilturd, duristliik anlayisi ve yonetim tarziyla
bir arada etkili olabilir.

Uctinci taraf risklerinin yonetiminde iyi kurumsal yo-
netim ilkelerinin uygulanmasi kritik bir 6neme sahip-
tir. Bunun igin, yonetim kurulu dahil olmak lizere bu-
tln yonetim kadrosu riisvet ile miicadele programini
izlemeli, yasalara ve yaptirimlara hakim olunmali,
rusvet riskleri ve kontroller uyumlu hale getirilmeli ve
program icin yeterli kaynak ayrilmasi saglamalidir.

Ust yonetimin giiclii séylem ve eylemleri, risk yoneti-
mini stlenenlerin bu konudaki kararliliginin gosterge-
sidir. Ust diizey yoneticiler, liclinci taraf riisvet riskle-
rinin yonetilmesinin 6nemini biitiin calisanlara net ve
gliclu bir sekilde aktarmalidir.
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Structuring the company for
anti-bribery management

Having an increased concentration on third parties
due to the globalised economy results in complex rela-
tionship and different functions across the company’s
operations. Undefined responsibilities and misaligned
business processes coupled with weak internal con-
trols can lead to increased third party bribery risks.
Thus, effective enforcement of the third party an-
ti-bribery programme across the company is funda-
mental in the management of these risks.

In other word, the company should prepare itself to
manage the relationship with third parties and asso-
ciated risks. This will require an integrated approach
across the company. This approach should highlight
the following tasks:

+ Create a team of dedicated senior management
for third parties and determine and assign clear
managerial responsibilities.

« Determine your approach regarding bribery risk
management and integrate this approach with the
overall risk management policies.

« Engage support function such as legal, compli-
ance, procurement, accounting, internal audit,
risk management and human resources and de-
termine and communicate their roles in the pro-
vision of supports to the management and coun-
tering bribery in third parties. It should also be
ensured that the senior management and support
team work together in harmony.

Sirketin riisvet ile miicadele yonetimi
amaciyla yapilandirilmasi

Ekonominin globallesmesiyle birlikte sirketlerin tgtin-
cu taraflarla etkilesimlerinin giderek artmasi, sirket
faaliyetlerinde degisik fonksiyonlar ve karmasik ilis-
kilerin ortaya ¢ikmasina sebep olmaktadir. Yetersiz i¢
kontrollere tanimlanmamis sorumluluklarin ve uyum-
suz is suireclerinin eklenmesi, ti¢lincii taraf riisvet risk-
lerinin artmasina neden olabilir. Bu ylzden, bu risk-
lerin yonetiminde, rusvet ile miicadele programinin
sirket genelinde etkili uygulanmasi ¢cok 6nemlidir.

Diger bir deyisle, sirket Ulglinci taraflarla iligkileri ve
bu iliskilerden kaynaklanabilecek riskleri yonetmeye
hazir olmalidir. Bunun icin sirket genelinde biitiinlesik
bir yaklasimin benimsenmesi ve asagidakilerin yerine
getirilmesi gerekir:

« Uclinci taraflarla ilgilenecek bir yonetim kadrosu
olusturun ve idari sorumluluklarini net olarak be-
lirleyerek kendilerine iletin.

 Risvet risk yonetimine iliskin yaklasiminizi belir-
leyin ve bu yaklasimi sirketin genel risk yonetimi
politikalarina entegre edin.

« Hukuk, uyum, tedarik, muhasebe ve finans, ic
denetim, risk yonetimi ve insan kaynaklar gibi
departmanlarin destek islevi gormesini saglayin,
yonetim kadrosuna ve liclincii taraf riisvet riskleri
ile miicadele calismalarina nasil katkida bulunabi-
leceklerini anlatin. Ayrica, ti¢lincil taraflardan so-
rumlu yonetim kadrosuyla destek ekibinin uyum
icinde calismasini saglayin.



« Localize ethical decision making process regard-
ing third party bribery risks because local manage-
ment best know the local culture, the way of doing
business in the country and associated risks.

Building trust in your relationships

Anti-bribery compliance can be seen as unnecessary
compliance burden by third parties if the compa-
ny’s objectives are not aligned with third parties and
there are communication gaps between the company
and third parties. This may result in undermining an-
ti-bribery efforts such as contractual provisions, effec-
tiveness of training and monitoring controls. To foster
strong working relationship with third parties, it is vital
that companies build trust in third parties by effective-
ly communicating shared goals. It is the only way that
anti-bribery risks can be identified, understood and
managed properly in a timely manner.

Relationship management is an important aspect in
building trust. Those who are responsible for relation-
ship with third parties should promote shared goals
and the importance of countering bribery.

With the introduction of the U.S. Foreign Corrupt Prac-
tices Act and the UK Bribery Act, companies must take
bribery risks in business seriously, because the vast
majority of prosecutions and regulatory settlements
arise out of payments to agents, distributors, brokers,
consultants, or other third parties.

The third article of the series will continue in our next
newsletter with the title “The Third Party Anti-Bribery

Framework”.

By Fikret Sebilcioglu

« Rusvet risklerine iliskin etik karar verme sirecini
uygulayin. Ciinki yerel kilturleri, faaliyet gosteri-
len tilkede nasil is yapilmasi gerektigini ve bu ko-
nudaki riskleri en iyi yerel yoneticiler bilmektedir.

iliskilerde giiven saglanmasi

Sirketin hedefleri ticlincl taraflarin hedefleri ile ortiis-
muiyor ve taraflar arasinda iletisim kopuklugu yasa-
niyorsa, riisvet ile miicadele uyum programi glincl
taraflarca bir angarya olarak gorebilir. Bunun sonucu
olarak, kontrata iliskin hususlar, egitimlerin etkinligi
ve gozetime iliskin kontroller gibi riisveti onleyici ca-
lismalarin etkisi azalabilir. Sirketlerin tiglinci taraflarla
glicluisiliskileri gelistirebilmeleriicin ortak hedeflerini
tam olarak paylagmalari ve bu sekilde gliven saglama-
lart hayati 6nem tasir. Riisvet risklerinin zamaninda
tespit edilebilmesi, anlasilabilmesi ve uygun bir sekil-
de yonetilmesinin tek yolu budur.

Guven saglama konusunda iligski yonetimi 6nemli bir
unsurdur. Uciincii taraflarla iliskilerden sorumlu kisiler
ortak hedefleri ve yiritilen islerde riisvet ile miicade-
le etmenin 6nemini 6n plana ¢ikarmalidir.

ABD Yurtdisi Yolsuzluk Uygulamalari Kanunu ve Bir-
lesik Krallik Risvet Yasasi ile birlikte, sirketler rlisvet
risklerini ciddiye almak zorundadir. Clinki orusturma-
larin ve uzlasmalarin biyiik bir cogunlugu acentalara,
distribitorlere, aracilara, danismanlara ve diger t¢iin-
cli taraflara yapilan 6demelerden kaynaklanmaktadir.

Yazi dizimize bir sonraki biltenimizde yayinlayacagi-
miz “Uclincii Taraf Riisvet ile Miicadele Cercevesi” bas-
likli yaziyla devam edecegiz.
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CEREBRA CPAs & ADVISORS
HAS BECOME A CORPORATE
MEMBER OF TRANSPARENCY
INTERNATIONAL TURKEY

Cerebra CPAs & Advisors continues to support NGOs
in Turkey in the fields of ethics, compliance, trans-
parency, anti-bribery and anti-fraud. We are proud to
announce that we became a corporate member of Ti
Turkey with effect from January 2018.

Cerebra’s long-standing commitment to doing busi-
ness with integrity means avoiding corruption in any
form, including bribery, and complying with the an-
ti-corruption laws.

Why Cerebra Fights Against
Corruption?

Corruption affects us all. It threatens sustainable eco-
nomic development, ethical values and justice; it dest-
abilises our society and endangers the rule of law. It
undermines the institutions and values of our democ-
racy. Because public policies and public resources are
largely beneficial to poor people, it is they who suffer
the harmful effects of corruption most grievously.

-

Y

Y

CEREBRA CPAs & ADVISORS
TURKIYE ULUSLARARASI
SEFFAFLIK DERNEGI’NIN
KURUMSAL UYESi OLDU

Cerebra CPAs & Advisors etik, uyum ve seffaflik konu-
lariyla riigvet ve suistimal ile miicadelede sivil toplum
orgltlerine destek olmayi surdiriiyor. 1 Ocak 2018
itibariyla Uluslararasi Seffaflik Dernegi’nin kurumsal
tyesi oldugumuzu duyurmaktan gurur duyuyoruz.

Cerebra’nin en basindan beri stirdiirdigi dirlst is
yapma kararliligi, riisvet dahil olmak lzere her tir su-
iistimalden uzak durmak ve yolsuzluk karsiti yasalarla
uyum icinde olmak anlamina geliyor.

Cerebra Yolsuzlukla Neden Miicadele
Ediyor?

Yolsuzluk hepimizi etkiler. Siirdiiriilebilir ekonomik ge-
lismeyi, etik degerleri ve adaleti tehdit eder, toplumun
istikrarina ve hukukun Ustiinliigline zarar verir. Demok-
ratik degerleri ve kurumlari zayiflatir. Kamu kaynaklari
ve kamu politikalar genel olarak yoksullarin yararina
oldugu icin, yozlasmanin yikici etkilerinden en ¢ok za-
rar gorenler de yoksullar olur.



Corruption and perceptions of corruption in Turkey
has been damaging to the country’s reputation and
has created obstacles to local and foreign direct invest-
ment, flows to the stock market, global competitive-
ness, economic growth and has ultimately distorted
the development and upliftment of our people.

This is why Cerebra gets involved in this fight.

About Transparency International
Turkey (TI-Turkey)

TI-Turkey was founded in 2008 by voluntary efforts.
The association aims to set the rule of transparency,
integrity and accountability principles in all segments
of the society for the democratic, social and economic
development of the country. TI-Turkey perceives cor-
ruption as a major source of social, economic and po-
litical crises and an obstacle on the way of economic
development, rule of law, competitiveness and proper
usage of natural resources.

About Transparency International (TI)

Tl leads the fight against corruption all over the world.
Tl, the global civil society organisation with more than
100 locally established national chapters, brings peo-
ple together in a powerful worldwide coalition to end
the devastating impact of corruption on men, women
and children around the world. TI's mission is to create
change towards a world free of corruption. Tl challeng-
es the inevitability of corruption, and offers hope to its
victims. Since its founding in 1993, Tl has played a lead
role in improving the lives of millions around the world
by building momentum for the anti-corruption move-
ment. Tl raises awareness and diminishes apathy and
tolerance of corruption, and devises and implements
practical actions to address it.

e 9 TRANSPARENCY
INTERNATIONAL

the global coalition against corruption

Dahasi, yolsuzluklar ve Turkiye'ye iliskin yolsuzluk
algisi Glkenin itibarina zarar veriyor, yerli ve yabanci
dogrudan yatirimlarin, borsaya akisin, kliresel rekabet
glicuniin, ekonomik bulytimenin ontlinde engel teskil
ediyor ve bunun sonucunda tlkenin gelismesine ve
halkin refaha erismesine ket vuruyor.

iste Cerebra bu ylizden bu miicadelede yer aliyor.

Uluslararasi Seffaflik Dernegi Tiirkiye
(TI-Tiirkiye)

Tl Tarkiye 2008 yilinda goniillulerin ¢abalarnyla kurul-
du. Dernek, ulkemizin demokratik, sosyal ve ekonomik
gelisimi icin toplumun biitiin kesimlerinde seffaflik,
dirtstluk ve hesap verebilirlik ilkelerinin benimsen-
mesini hedeflemektedir. TI Tlirkiye'ye gore sosyal, eko-
nomik ve politik krizlerin en 6nemli kaynagi olan yol-
suzluk, ekonomik gelismenin, hukukun tstlnliginiin,
rekabet giicliniin ve dogal kaynaklarin diizgiin kulla-
nilmasinin éniinde bir engeldir.

Uluslararasi Seffaflik Dernegi (TI)

Yiizden fazla bélgede subesi bulunan TI, yolsuzlukla
mucadele konusunda onciliik eden bir sivil toplum
orgutudir. Yolsuzlugun toplum Uzerindeki yikici etki-
sini ortadan kaldirmak amaciyla insanlari bir araya ge-
tirir, glicll bir isbirligi kurmalarini saglar. Yolsuzluktan
arinmis bir diinya icin degisiklik yaratmak misyonunun
izinde, yolsuzlugun kaginilmaz oldugu fikrine karsi ¢i-
kar, yolsuzluk kurbanlarina umut verir. TI, kuruldugu
1993 yilindan bu yana, yolsuzlukla miicadeleye ivme
kazandirarak milyonlarca insanin yasamlarinin daha
iyiye gitmesinde 6nemli bir rol oynamistir. Tl, yolsuz-
luk konusundaki farkindaligi artirirken duyarsizlik ve
toleransi azaltmakta, bunun icin uygulanabilir eylem-
ler gelistirerek yiirtirlige koymaktadir.

ULUSLARARASI @

SEFFAARLIK

DERNEGI
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1 WE MOVED

Keeping up with the Cerebrians

“Life is a journey, not a destination” is a line from one
of Aerosmith’s songs. Well, in Spring 2018, the life jour-
ney of Cerebra has reached one of its new milestones.
Cerebra which was established in 2009 as a small start
up with a number of employees no more than the fin-
gers of a hand, has moved into its new office premises
that will accommodate its team of 30 professionals.

While the humble joy of moving into a customized new
office space is within our minds, we will never forget
the countless moments of happiness that we had in
our first office. The first engagements that were ob-
tained, the moments after a deadline was met after
long days of work and the thrill of welcoming each
new valuable employee to the Cerebra family are a few
examples.

Now, in our new office premises, we face the future
journey of Cerebra with a stronger infrastructure and
determination. We are always concentrated on your
needs and ready to serve you to deliver results.

I TASINDIK

Cerebralilarin yolculugu devam ediyor

Aerosmith bir sarkisinda, “Yasam bir yere varmak de-
gil, bir yolculuktur” der. 2009°da, bir elin parmaklarini
gecmeyecek sayida calisanla, kiictik bir tesebbis ola-
rak is hayatina baslayan Cerebra, 2018’in baharinda
bu yolculuktaki doniim noktalarindan birisine ulast
ve 30 kisilik ekibine ev sahipligi yapacak yeni ofisine
tasind.

Yeni ve ihtiyaclarimiza gore diizenlenmis bir ofise ta-
sinmanin algakgoniillii sevinci icinde olsak da ilk ofisi-
mizde yasadigimiz mutluluk dolu sayisiz ani hi¢ unut-
mayacagiz. imzalanan ilk sézlesmeler, giinlerce nefes
almadan lizerinde calistigimiz bir isi tam zamaninda
bitirdigimiz anlar, Cerebra ailesine degerli calisanlar
katildikca hissettigimiz cosku bunlardan sadece bir
kagl.

Simdi, yeni ofisimizde, daha giiclii bir altyapi ve karar-
lilikla Cerebra’nin bundan sonraki yolculuguna haziriz.
Her zaman oldugu gibi, ihtiyaclarinizi karsilamak ve
size somut sonuglar sunmak igin calisacagz.
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ABOUT CEREBRA
& CONTACTS

Cerebra CPAs & Advisors is an independent account-
ing and advisory firm based in istanbul, Turkey, estab-
lished in 2009, that helps companies solve problems
in mergers and acquisitions, accounting, financial
reporting, internal controls, internal audit, forensic
accounting, fraud investigation and post-merger and
acquisition integration.

Combining years of international expertise with in-
depth Turkish experience and knowledge, Cerebra
serves clients from all over the world. Our clients are
mostly foreign firms that are investing or already oper-
ating in Turkey. We also work closely with internation-
al & local law firms, investment banks, advisory firms,
private equity funds and non-governmental organiza-

CEREBRA HAKKINDA

& ILETISIM

2009 yilinda faaliyetlerine baslayan Cerebra CPAs &
Advisors, muhasebe ve danismanlik alanlarinda hiz-
met sunan bagimsiz bir firmadir. Sirket alim satimlari,
muhasebe, finansal raporlama, i¢ kontrol, i¢c denetim,
adli muhasebe, suistimal inceleme ve sirket satin alma

& birlesme sonrasinda entegrasyon alanlarinda mus-
terilerine ¢oziimler sunmaktadir.

Cerebra, uluslararasi uzmanlik, yerel tecriibe ve sahip
oldugu bilgiyi kullanarak diinyanin bir¢ok tilkesinden
gelerek Tlrkiye’de yatirim yapmis veya yatirnm yapma-
yi planlayan uluslararasi sirketlere profesyonel destek
vermektedir. Cerebra ayrica uluslararasi ve yerel hukuk
birolari, yatinm bankalari, danismanlik firmalari ve si-
vil toplum orgiitleriile yakin ¢calismaktadir.
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