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Figure 3

Nominal growth in household income

Figure 5

Monthly spending by category
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Figure 4

Spending momentum and market penetration
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�6�D�Y�L�Q�J�V���E�\���G�L�V�W�U�L�E�X�W�L�R�Q���F�K�D�Q�Q�H�O��������

Source: EM Consumer Survey 2016, Credit Suisse research

Source: EM Consumer Survey 2016, Credit Suisse research

Source: EM Consumer Survey 2016, Credit Suisse research

Source: EM Consumer Survey 2016, Credit Suisse research

Source: EM Consumer Survey 2016, Credit Suisse research

Source: EM Consumer Survey 2016, Credit Suisse research

Income (TRY) This survey average Last survey average

Balance better vs. worse25%

20%

15%

10%

5%

<1000 1500 2500 4000 >5000

-5%

0%

This survey Last survey Income (TRY)

Nominal growth (%) in household income – next 12 months5%

4%

3%

-1%

-2%

-3%

1%

2%

0%

<1000 1500 2500 4000 >5000

Turkish monthly spending Overall survey average25%

20%

5%

10%

15%

0%

H
ou

si
ng

 +
pu

bl
ic

 u
til

iti
es

F
oo

d

Tr
av

el
 &

en
te

rt
ai

nm
en

t

H
ea

lth
ca

re

E
du

ca
tio

n

H
P

C

S
av

in
gs

P
ro

pe
rt

y +
lo

ca
l t

ax
es

C
lo

th
in

g

O
th

er

A
ut

os

Turkey Average

50%

40%

20%

10%

30%

-10%

-30%

-20%

Personal
�nances

In�ation
expectations

Income change
in last 12m

Income
expectations

Good time to
make a major

purchase

0%

Net balance

2015 respondents that own or have bought each item (%)

Recorded spending in 2015 vs. 201425%

20%

15%

5%

10%

0% Holidays

Spirits

TV

Cosmetics

Internet access

Mobile
phones

Extra education

Carbonated 
drinks

Smartphone

Beer

Cars
Property

Dairy

0 10 20 30 40 50 60 70 80 90 100

60%

50%

40%

10%

20%

30%

% of respondents saving by each method

B
an

k 
ac

co
un

t

Li
fe

 in
su

ra
nc

e

S
to

ck
 m

ar
ke

t

C
as

h

S
ta

te
 Tr

ea
su

ry
bi

ll-
bo

nd

P
ro

pe
rt

y

C
ol

le
ct

ab
le

s

G
ol

d 
an

d
je

w
el

ry

N
o 

ex
tr

a 
m

on
ey

fo
r 

sa
vi

ng

M
ut

ua
l f

un
d

0%

79Emerging Consumer Survey 2016





About the survey
This report has been produced using 
market research gathered by The Niel-
sen Company. This has given the Credit 
Suisse Research Institute the ability to 
conduct a consistent multi-region survey 
while also incorporating questions  
specific to the countries surveyed in the 
report.
Nielsen are a leader in data measure-
ment and information across a wide 
range of industries and regions. Their 
expertise has complemented the analy-
sis the Research Institute has conducted 
in this report. Nielsen’s input has helped 
develop a more complete view of the 
competitive consumer landscape across 
emerging markets. 
The original AC Nielsen was founded in 
1923 by Arthur C. Nielsen, Sr., who 

invented an approach to measuring 
competitive sales results that established 
the concept of “market share” as a prac-
tical management tool. For nearly 90 
years, they have advanced the practice 
of market research and audience mea-
surement for the benefits of their clients 
in a constantly evolving marketplace. 
Nielsen have a presence in approxi-
mately 100 countries, and hold positions 
within established and emerging mar-
kets. Their operating model is grounded 
in a simple, open and integrated 
approach that delivers a broad portfolio 
of services and solutions for their clients. 
The Credit Suisse Research Institute 
would like to thank The Nielsen Com-
pany for their invaluable assistance in 
this project.
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This document was produced by and the opinions expressed are those of Credit Suisse as of the date of writing and are subject to change. It has been prepared solely for information 
purposes and for the use of the recipient. It does not constitute an offer or an invitation by or on behalf of Credit Suisse to any person to buy or sell any security. Nothing in this material 
constitutes investment, legal, accounting or tax advice, or a representation that any investment or strategy is suitable or appropriate to your individual circumstances, or otherwise constitutes 
a personal recommendation to you. The price and value of investments mentioned and any income that might accrue may fluctuate and may fall or rise. Any reference to past performance is 
not a guide to the future.
The information and analysis contained in this publication have been compiled or arrived at from sources believed to be reliable but Credit Suisse does not make any representation as to their 
accuracy or completeness and does not accept liability for any loss arising from the use hereof. A Credit Suisse Group company may have acted upon the information and analysis contained 
in this publication before being made available to clients of Credit Suisse. Investments in emerging markets are speculative and considerably more volatile than investments in established 
markets. Some of the main risks are political risks, economic risks, credit risks, currency risks and market risks. Investments in foreign currencies are subject to exchange rate fluctuations. 
Any questions about topics raised in this piece or your investments should be made directly to your local relationship manager or other advisers. Before entering into any transaction, you 
should consider the suitability of the transaction to your particular circumstances and independently review (with your professional advisers as necessary) the specific financial risks as well as 
legal, regulatory, credit, tax and accounting consequences. This document is issued and distributed in the United States by Credit Suisse Securities (USA) LLC, a U.S. registered broker-
dealer; in Canada by Credit Suisse Securities (Canada), Inc.; and in Brazil by Banco de Investimentos Credit Suisse (Brasil) S.A.
This document is distributed in Switzerland by Credit Suisse AG, a Swiss bank. Credit Suisse is authorized and regulated by the Swiss Financial Market Supervisory Authority (FINMA). This 
document is issued and distributed in Europe (except Switzerland) by Credit Suisse (UK) Limited and Credit Suisse Securities (Europe) Limited. Credit Suisse Securities (Europe) Limited and 
Credit Suisse (UK) Limited, both authorized by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority, are associated 
but independent legal entities within Credit Suisse. The protections made available by the Financial Conduct Authority and/or the Prudential Regulation Authority for retail clients do not apply 
to investments or services provided by a person outside the UK, nor will the Financial Services Compensation Scheme be available if the issuer of the investment fails to meet its obligations. 
To the extent communicated in the United Kingdom (“UK”) or capable of having an effect in the UK, this document constitutes a financial promotion which has been approved by Credit 
Suisse (UK) Limited which is authorized by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority for the conduct of 
investment business in the UK.  The registered address of Credit Suisse (UK) Limited is Five Cabot Square, London, E14 4QR. Please note that the rules under the UK’s Financial Services 
and Markets Act 2000 relating to the protection of retail clients will not be applicable to you and that any potential compensation made available to “eligible claimants” under the UK’s 
Financial Services Compensation Scheme will also not be available to you. Tax treatment depends on the individual circumstances of each client and may be subject to changes in future. 
This document is distributed in Guernsey by Credit Suisse (Channel Islands) Limited, an independent legal entity registered in Guernsey under 15197, with its registered address at Helvetia 
Court, Les Echelons, South Esplanade, St Peter Port, Guernsey. Credit Suisse (Channel Islands) Limited is wholly owned by Credit Suisse AG and is regulated by the Guernsey Financial 
Services Commission. Copies of the latest audited accounts are available on request. This document is distributed in Jersey by Credit Suisse (Channel Islands) Limited, Jersey Branch, which 
is regulated by the Jersey Financial Services Commission for the conduct of investment business. The address of Credit Suisse (Channel Islands) Limited, Jersey Branch, in Jersey is: 
TradeWind House, 22 Esplanade, St Helier, Jersey JE4 5WU. This document has been issued in Asia-Pacific by whichever of the following is the appropriately authorised entity of the 
relevant jurisdiction: in Hong Kong by Credit Suisse (Hong Kong) Limited, a corporation licensed with the Hong Kong Securities and Futures Commission or Credit Suisse Hong Kong 
branch, an Authorized Institution regulated by the Hong Kong Monetary Authority and a Registered Institution regulated by the Securities and Futures Ordinance (Chapter 571 of the Laws of 
Hong Kong); in Japan by Credit Suisse Securities (Japan) Limited; this document has been prepared and issued for distribution in Singapore to institutional investors, accredited investors 
and expert investors (each as defined under the Financial Advisers Regulations) only, and is also distributed by Credit Suisse AG, Singapore Branch to overseas investors (as defined under 
the Financial Advisers Regulations). Credit Suisse AG, Singapore Branch may distribute reports produced by its foreign entities or affiliates pursuant to an arrangement under Regulation 32C 
of the Financial Advisers Regulations. Singapore recipients should contact Credit Suisse AG, Singapore Branch at +65-6212-2000 for matters arising from, or in connection with, this 
report. By virtue of your status as an institutional investor, accredited investor, expert investor or overseas investor, Credit Suisse AG, Singapore Branch is exempted from complying with 
certain compliance requirements under the Financial Advisers Act, Chapter 110 of Singapore (the “FAA”), the Financial Advisers Regulations and the relevant Notices and Guidelines issued 
thereunder, in respect of any financial advisory service which Credit Suisse AG, Singapore branch may provide to you. ; elsewhere in Asia/Pacific by whichever of the following is the 
appropriately authorized entity in the relevant jurisdiction: Credit Suisse Equities (Australia) Limited, Credit Suisse Securities (Thailand) Limited, Credit Suisse Securities (Malaysia) Sdn Bhd, 
Credit Suisse AG,  Singapore Branch,  and elsewhere in the world by the relevant authorized affiliate of the above.
HOLT Disclaimer  
The HOLT methodology does not assign ratings or a target price to a security. It is an analytical tool that involves use of a set of proprietary quantitative algorithms and warranted value 
calculations, collectively called the HOLT valuation model, that are consistently applied to all the companies included in its database. Third-party data (including consensus earnings 
estimates) are systematically translated into a number of default variables and incorporated into the algorithms available in the HOLT valuation model. The source financial statement, pricing, 
and earnings data provided by outside data vendors are subject to quality control and may also be adjusted to more closely measure the underlying economics of firm performance. These 
adjustments provide consistency when analyzing a single company across time, or analyzing multiple companies across industries or national borders. The default scenario that is produced 
by the HOLT valuation model establishes a warranted price for a security, and as the third-party data are updated, the warranted price may also change. The default variables may also be 
adjusted to produce alternative warranted prices, any of which could occur. The warranted price is an algorithmic output applied systematically across all companies based on historical levels 
and volatility of returns. Additional information about the HOLT methodology is available on request
CFROI, CFROE, HOLT, HOLT Lens, HOLTfolio, HOLTSelect, HS60, ValueSearch, Signal Flag, Forecaster, “Clarity is Confidence” and “Powered by HOLT” are trademarks or registered 
trademarks of Credit Suisse Group AG or its affiliates in the United States and other countries.
HOLT is a corporate performance and valuation advisory service of Credit Suisse.
This document may not be reproduced either in whole, or in part, without the written permission of the authors and Credit Suisse. © 2016 Credit Suisse Group AG and/or its affiliates. All 
rights reserved.
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