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EKONOMIDESURDURULEBILIRLIK

Merhaba, Cin diinyanin en hizh biiyiliyen ekonomilerinden biri.
Merkezi Londra’da bulunan Ekonomi ve Is Arastirmalar1 Merke-
zimin (CEBR) raporuna gore, diinya ekonomisi GSYH’si ilk kez
2022’de 100 trilyon dolar1 agacak. Cin, 2030’da ABD’yi gecerek diin-
ya ekonomisinin en biiyiigii olacak. Cin ayn1 zamanda Kusak ve Yol
Girigimi ile kiiresel ekonomik kalkinmada yeni ve biiyiik bir adim
atiyor. Cin, “Yeni ipek Yolu” olarak da bilinen bu projeyle diinya
niifusunun neredeyse yarisini ve diinyada milli gelirin beste biri-
ni olusturan iilkeleri birbirine baglamayi, diinya capinda ticaret ve
yatirim baglantilar1 kurmay1 hedefliyor. i§te boylesi stratejik bir
6neme sahip Cin’in Tiirkiye ile olan i ve ekonomi iliskilerini ince-
ledik ve kapagimiza tagidik. Peki gelecek donem neleri isaret ediyor?
Cin- Tiirkiye ekonomik iliskileri nereye evrilecek? Onemli goriisler
1s181nda haberimizi ilgiyle okuyacaksiniz..

Diinyanin biiylik sorunlarina kisa siire once eklenen Ukray-
na-Rusya arasindaki savas ise giindemdeki sicakligin1 korumaya
devam ediyor. Savag beraberinde bir¢ok kirizi getirdi. Bu siirecten
en cok etkilenen iilkelerden biri Tiirkiye oldu. Ekonomik ve siyasi
anlamda etkileri ses getirecek degisimlere sahne olacak. ABD ve Av-
rupa’nin Rusya’ya yaptirimlari ne anlama geliyor? Tiirkiye bu slireci
nasil degerlendirmeli ve hangi ¢oziimleri giindeme tagimali? Cok
degerli ekonomistler ve piyasa uzmanlari sizler icin yorumladi.

Tiirkiye’nin gelecekte 6nemli konularindan biri olan yer alt1 zen-
ginliklerinden bakir madeni konusuna da deginmeden gecmedik.
Diinya metalik bakir iiretiminin yarisi elektrik endiistrisinde kulla-
niliyor, bunu takiben sira ile yap1 ve makina sanayileri geliyor. Diin-
yada ve iilkemizde bakir madenciligi, Diinyada iiretim miktarlari ve
bakirin kullanim alanlar1 ve Tiirkiye’nin bu konudaki ¢calismalarini
sizlericin aragtirdik.

Akfen Holding ailesi olarak basaridan ilham alarak hayata gecir-
digimiz islerden ve aldigimiz giizel bir 6diille bitirmek isteriz. Ak-
fen Holding tarafindan kurulan Tiirkiye Insan Kaynaklar1 Egitim
ve Saglik Vakfi (TIKAV) koordinatérliigiinde, Akfen Yenilenebilir
Enerji’ye ait santrallerin bulundugu bolgelerde yasayan kadinlara
egitimlerin verildigi “Kirsal Bolge Egitim Seminerleri”, 5. Tiirkiye
Enerji ve Dogal Kaynaklar Zirvesi'nde biiyiik 6diile layik goriildiik.
Akfen Yenilenebilir Enerji’ye ait 26 enerji santrali yatiriminin bu-
lundugu kdylerde 2017 yilinda bu yana gerceklestirilen Evde Okullu
Olduk, Once Saglik, Hijyen Sagliktir ve Tasarruf Elimizde, Gelecek
Evimizde projeleri ile simdiye kadar 5 bin 770 kadina ¢esitli konu-
larda yiiz ylize egitim verilmis oldu. Projelerle dolayl olarak ulasilan
kisi sayis1 ise 21 bini agt1. Bu yolda aldigimiz bagariy1 kendi iilke insa-
nimizla dogrudan paylastigimiz icin gururluyuz.

Iyi okumalar

SUSTAINABILITYIN THEECONOMY

Hello, Chinais one of the fastest growing economies in the world.
According to the report of the Center for Economics and Business
Studies (CEBR), headquartered in London, the world economy’s GDP
will exceed 100 trillion dollars in 2022 for the first time. China will
overtake the United States to become the world's largest economy
by 2030. Chinais also taking a big new step in global economic
developmentwithits Beltand Road Initiative. With this project, also
known as the "New Silk Road”, China aims to connect almost half of
the world’s population and countries that make up one fifth of the
world’s nationalincome, and to establish trade and investment links
around the world. Here we examined the business and economic
relations of China, which has such a strategicimportance, with Turkey
and brought it to our cover. So what does the next period point to?
Where will China-Turkey economic relations evolve? You will read
our news with interestin the light of important opinions.

The war between Ukraine and Russia, which has recently been
added to the major problems of the world, continues to maintainits
hotness on the agenda. The war brought with it many crises. One of
the countries most affected by this process was Turkey. It will be the
scene of changes that will make animpactin economic and political
terms. What do the US and European sanctions on Russia mean? How
should Turkey evaluate this process and what solutions should it
bring to the agenda? Very valuable economists and market experts
commented for you.

We did not pass without mentioning the copper mine, which
isone of theimportantissues in the future of Turkey, one of the
underground riches. Half of the world’s metallic copper production
isusedinthe electricity industry, followed by the building and
machinery industries. We have researched copper miningin the
world and in our country, the production amounts in the world and
the usage areas of copper and Turkey's studies on this subject for
you.

As Akfen Holding family, we would like to conclude with a
beautiful award we received and the works we have accomplished
inspired by success. Under the coordination of the Turkish Human
Resources Education and Health Foundation (TiKAV), established
by Akfen Holding, we were deemed worthy of the grand prize at
the “"Rural Area Training Seminars”, 5th Turkey Energy and Natural
Resources Summit, where trainings were given to women living
inthe regions where Akfen Renewable Energy’s power plants are
located.. So far, 5,770 women have been given face-to-face training
onvarious subjects with the We Have Schooled At Home projects,
Health First, Hygiene is Health and Saving is in Our Hands, Future is
inour hands, which have been carried out since 2017 in the villages
where Akfen Renewable Energy has investedin 26 power plants.
The number of people reached indirectly through the projects has
exceeded 21 thousand. We are proud to share the success we have
achieved on this path directly with the people of our own country.

Goodreading

UnsalEreke
Genel Yayin Yonetmeni/ Editorin Chief
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Tiirkiye, En Bilyiik 20 Dijital
Ekonomi Arasinda

TURKIYE TLdeki deger kaybindan
dolay1 2021 yilinda uzun bir aradan
sonra diinyanin en biiyiik 20 ekonomisi
listesinden ¢ikmig ve GSYH biiyiikliigii
olciitiine gore 21. siraya gerilemisti.
Ancak bazi geligsmis iilkelerden de

ileri diizeydeki dijitallesme seviyesi
Tiirkiye’nin hala en biiyiik 20 dijital
ekonomiden biri olmasini sagliyor.
Financial Times Gazetesi ve aragtirma
kurulusu Omdia igbirligi ile hazirlanan
FT Omdia Dijital Ekonomiler
Endeksi’nde 19. sirada. 2024 te bile bu
siranin korunacagi 6ngoriiliiyor. Sabit
ve mobil baglantilar, akilli aygitlar,
dijital 6demeler, streaming hizmetleri,
YouTube ve Facebook kullanici sayilari,
gibi alt endekslerde Tiirkiye siralarda

Turkey Among The

daha da 6ne geciyor. Kurumsal yazilim
ve bulut harcamalari ise Tiirkiye'nin ilk
20’ye giremedigi tek kategori. Tiirkiye,
tilkelerin 5 ana kategorideki dijital
ekonomi siralamalari vurgulanan
FT-Omdia Dijital Ekonomiler
Endeksi’nde 2021 y1l itibariyle
eglencede 16. aygitlar & IoT’de 14.
O6demelerde 13. baglantisallikta 13. ve
kurumsal yazilimda 27. sirada. Dijital
ekonomilerinin biiyiikliigii acisindan
endekste en yiiksek skoru alan diger
iilkeler ise sirasiyla s6yle: Hindistan,
Japonya, Almanya, ingiltere, Rusya,
Fransa, Brezilya, Endonezya, Gliney
Kore, Kanada, Meksika, Italya,
Avustralya, Ispanya, Filipinler,
Hollanda, Tiirkiye, isvigre.

Top 20 Digital Economies

DUE TO THE DEPRECIATION of TL, Turkey
left the list of the world’s 20 largest
economies after a long hiatus in 2021
and regressed to 21st place in terms of
GDP size. However, the advanced level

of digitalization from some developed
countries still makes Turkey one of the

20 largest digital economies. It is ranked
19th in the FT Omdia Digital Economies
Index, prepared in cooperation with

the Financial Times Newspaper and the
research organization Omdia. It is predicted
that this order will be maintained even

in 2024. In sub-indices such as fixed and
mobile connections, smart devices, digital
payments, streaming services, YouTube
and Facebook user numbers, Turkey ranks

even further. Enterprise software and
cloud spending is the only category in
which Turkey did not enter the top 20.
Turkey ranks 16th in entertainment, 14th
in devices & loT, 13th in payments, 13th
in connectivity, and 27th in enterprise
software, as of 2021, in the FT-Omdia
Digital Economies Index, which highlights
the digital economy rankings of countries
in 5 main categories. Other countries with
the highest scores in the index in terms of
the size of their digital economies are as
follows: India, Japan, Germany, England,
Russia, France, Brazil, Indonesia, South
Korea, Canada, Mexico, Italy, Australia,
Spain, Philippines, Netherlands, Turkey,
Switzerland.

Sanat ve
koleksiyona 1,44
trilyon dolar
ayrildi

DELOITTE tarafindan hazirlanan
Art&Finance raporunun sonuclarina
gore, yiiksek varliga sahip kisilerin sanat
ve koleksiyona ayirdiklari servet her
gecen giin artarken, bu rakam 1,44 trilyon
dolara yiikseldi. Geng koleksiyonerlerin
yiizde 85’i blokzinciri, yapay zeka ve
biiyiik veri gibi teknolojilerin sanat
diinyasindaki is yapis sekillerine yon
verecegini diisiindiigiinii belirtti.
Bunlarin biiyiik b6liimii, blokzincirinin
disinda biiyiik veri, analitik ve yapay zeka
gibi teknolojilerin de sanat tizerinde
etkisi olacagina inandigini bildirdi.

1.44 trillion dolar
allocated to art and
collectibles

ACCORDING to the results of the
Art&Finance report prepared by Deloitte,
the wealth that high-income people allocate
to artand collections isincreasing day by
day, and this figure hasincreased to 1.44
trillion dollars. In 2020, which was under the
influence of COVID-19, the interest of the
majority (86 percent) of young collectors
underthe age of 35 increased in art products
and investments.
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KADINLARA EGITIM SEMINERI

Akfen Holding tarafindan kurulan Tiirkiye insan Kaynaklan Egitim ve Saghk Vakfi (TIKAV)
koordinatoérliigiinde, Akfen Yenilenebilir Enerji'ye ait santrallerin bulundugu bolgelerde yasayan
kadinlara egitimlerin verildigi “Kirsal Bélge Egitim Seminerleri”, 5. Tiirkiye Enerji ve Dogal Kaynaklar
Zirvesinde biiyiik ddiile layik gériildii.

Training Seminar for Women

Under the coordination of the Turkish Human Resources Education and Health Foundation (TIKAV),
established by Akfen Holding, the “Rural Area Training Seminars”, where trainings are given to women
living in the regions where Akfen Renewable Energy’s power plants are located, were deemed worthy of
the grand prize at the 5th Turkey Energy and Natural Resources Summiit.

FATIH DONMEZ, Minister of Energy and Natural Resources

of the Republic of Turkey, presented the “3rd Our Energy

is Our Future” award within the scope of the 5th Turkey
Energy and Natural Resources Summit, to Selim Akin, the
Deputy Chairman and CEO of Akfen Holding. Selim Akin said,
"We aim to increase the awareness of women, who are the

TURKIYE CUMHURIYETI Enerji ve Tabii Kaynaklar Bakani foundation of the family, with the trainings organized.”
Fatih Donmez, 5. Tiirkiye Enerji ve Dogal Kaynaklar So far, 5,770 women have been given face-to-face training
Zirvesi kapsamindaki “3.Enerjimiz Gelecegimiz” 6diilii- on various subjects with the We Have Schooled At Home

nii Akfen Holding Bagkanvekili ve CEO’su Selim Akin’a projects, Health First, Hygiene is Health and Saving is in Our
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verdi. Selim Akin, “Diizenlenen egitimlerle ailenin temeli
olan kadinlarin farkindaliklarini arttirmay1 amacliyoruz”
ifadelerini kullandu.

Akfen Yenilenebilir Enerji'ye ait 26 enerji santrali
yatiriminin bulundugu kdylerde 2017 yilinda bu yana
gerceklestirilen Evde Okullu Olduk, Once Saglik, Hijyen
Sagliktir ve Tasarruf Elimizde, Gelecek Evimizde projeleri
ile simdiye kadar 5 bin 770 kadina cesitli konularda yiiz
yiize egitim verilmig oldu. Projelerle dolayl olarak ulagilan
kisi sayisiise 21 bini agt.

Akfen Holding tarafindan kurulan Tiirkiye insan
Kaynaklar1 Egitim ve Saglik Vakfi (TIKAV) koordinator-
ligiinde 2017 yilindan bu yana Akfen Yenilenebilir Enerji
sirketinin elektrik iiretim santrali yatirimlarinin bulun-
dugu Tiirkiye’nin 26 farkh kirsal bolgesinde gerceklegti-
rilen “Kirsal Bolge Egitim Seminerleri” projesi nemli bir
6diliin sahibi oldu.

Proje, 27 May1s 2022 Carsamba giinii istanbul’da dii-
zenlenen ve sektoriin 6nde gelen bulusmalarindan birisi
olarak kabul edilen 5.Tiirkiye Enerji ve Dogal Kaynaklar
Zirvesi kapsamindaki “3.Enerjimiz Gelecegimiz” 6diille-
rinde biiyiik 6diile layik goriildii.

Akfen Yenilenebilir Enerji sirketinin yatirimlarinin yer
aldig1 kirsal bolgelerde 2017 yilinda bu yana gerceklesti-
rilen Evde Okullu Olduk, Once Saglik, Hijyen Saglktir ve
Tasarruf Elimizde, Gelecek Evimizde projeleri ile simdiye
kadar 5 bin 770 kadina cesitli konularda yiiz yiize egitim
verilmis oldu. Projelerle dolayh olarak ulagilan kisi sayis1
ise 21 bini ast1.

Projenin kazandig: ddiilii Tiirkiye Cumhuriyeti Enerji
ve Tabii Kaynaklar Bakani Fatih Dénmez, Akfen Holding
Bagkanvekili ve CEO’su Selim Akin’a verdi.

SELiM AKIN: EGITIMLERLE KADINLARIN
FARKINDALIKLARINI ARTTIRIYORUZ
Akfen Holding Bagkanvekili ve CEO’su Selim Akin, yati-
rimlarin bulundugu kirsal bolgelerde her yil farkli konu-
larda diizenlenen egitimlerle ailenin temeli olan kadinla-
rin farkindaliklarini arttirmayr amacladiklarini ifade etti.
2017 yilinda “Evde Okullu Olduk” projesiyle 0-6 yas
grubu cocuklarin gelisimi konusunda 15 bélgede 1000
kadina ulagildigini anlatan Selim Akin, “Temasi saghk
olarak belirlenen 2018 yilinda ise “Once Saglik” projesiyle
17 bolgede 1500 kadina saglik egitimi verildi. 2019 yiliyla
birlikte baglayan “Hijyen Saghktir” projesinde de 26 farkh
noktada 2 bin kadina ulagildi. 2020 yiliyla baglatilan “Ta-
sarruf Evimizde, Gelecek Elimizde” projesine tiim diinyay1
etkisi altina alan salgin nedeniyle ara verilse de, 2022 y1l1
ile birlikte yeniden uygulamaya gecildi. Simdiye dek 16
calismada 1270 kadina egitim verildi” ifadelerini kullandi.
Selim Akin, simdiye kadar hayata gecirilen sosyal
sorumluluk projeleri ile toplamda 5 bin 770 kadina cesitli
konularda yiiz yiize egitim verildigine dikkat cekerek,
projelerle dolayli ve direk olarak ulasilan kisi say1sinin ise
21 bini astigina dikkat cekti.

Hands, Future is in our hands, which have been carried out
since 2017 in the villages where Akfen Renewable Energy
has invested in 26 power plants. The number of people
reached indirectly through the projects has exceeded 21
thousand.

The "Rural Area Training Seminars” project, which has
been held in 26 different rural regions of Turkey, where
Akfen Renewable Energy Company has investments in
power generation plants since 2017, under the coordination
of the Turkish Human Resources Education and Health
Foundation (TIKAV), founded by Akfen Holding, received an
important award.

The project was deemed worthy of the grand prize at the
“3rd Energy is Our Future” awards within the scope of the
5th Turkey Energy and Natural Resources Summit, which
was held in Istanbul on Wednesday, May 27, 2022 and is
considered one of the leading meetings of the industry.

So far, 5,770 women have been given face-to-face training
on various subjects with the projects We Have Schooled at
Home, Health First, Hygiene is Health and Saving is in Our
Hands, Future is in our hands, which have been carried out
since 2017 in rural areas where Akfen Renewable Energy
company'’s investments are located. The number of people
reached indirectly through the projects has exceeded 21
thousand.

The award won by the project was presented to the
Deputy Chairman and CEO of Akfen Holding, Selim Akin, by
Fatih D6nmez, Minister of Energy and Natural Resources of
the Republic of Turkey.

SELIM AKIN: WOMEN WITH TRAINING WE ARE
RAISING THEIR AWARENESS

Akfen Holding Deputy Chairman and CEO Selim Akin stated
that they aim to increase the awareness of women, who
are the foundation of the family, with trainings organized
on different subjects every year in rural areas where
investments are located.

Explaining that in 2017, 1000 women were reached in 15
regions on the development of children in the 0-6 age group
with the "We Are Schooled At Home" project, Selim Akin
said, "In 2018, the theme of which was determined as health,
health training was given to 1500 women in 17 regions with
the “Health First” project. In the “Hygiene is Health” project,
which started in 2019, 2,000 women were reached at 26
different points. Although the “Savings is in Our House, the
Future is in Our Hands" project, which was launched in 2020,
was suspended due to the epidemic that affected the whole
world, it was started to be implemented again in 2022. So
far, 1270 women have been trained in 16 studies.”

Selim Akin pointed out that with the social responsibility
projects implemented so far, a total of 5,770 women have
been given face-to-face training on various subjects, and
drew attention to the fact that the number of people
indirectly and directly reached through the projects exceeds
21 thousand.
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BELIRSiZBiR DUNYADA BUYUMEYi HEDEFLEMEK

Pandemi teknolojik degisimi hizlandinirken, karmasik bir diinyayi daha da zor hale getirdi. Ancak en “canli” sirketler, bu yeni donemin

firsatlarindan en bilyiik yarari saglayabilecek avantajh konumdalar.

In An Unpredictable World, Bet On Growth

The pandemic has accelerated the pace of technological change and made a complex world even more challenging. But companies with the most “vitality” are

best positioned to take advantage of the new set of opportunities ahead.

Martin Reeves & David Zuluaga Martinez

1980°Li YILLARDA, {istiin performans saglayan sirketler
sekiz ya da 10 y1l boyunca bu avantajlarini koruyabilirlerdi.
Ancak artik {istiin performansin kalicilig1 ortalama bir, iki
yila gerilemis bulunuyor. Bu tiir hizli hareket eden ve 6ngo-
riillemez bir ortamda, ge¢misteki bagar1 parlak bir gelecek
icin son derece zayif bir éngérii kriteridir. Iste bundan
dolay1 BCG ve Fortune, Future 50’yi yaratt1. Besinci defa
hazirlanan endeksimiz, diinyanin en biiyiik borsa sirketle-
rinin uzun vadeli biiyiime beklentilerini, gelecekteki potan-
siyelleriyle ilgili gostergelere dayanarak degerlendirmek
suretiyle geleneksel performans 6l¢timleriyle tamamliyor.
Biz, bu biiyiime potansiyeli 6l¢timiinii sirketin “canlihgr”
olarak adlandiriyoruz.

Endeks iki temel kaideye dayaniyor: Sirketin potansiye-
linin pazar1 baz alarak yukaridan asagiya degerlendirilmesi
ve biiylime saglayabilecek kapasitesinin agagidan yukariya
analizi. Asagidan yukariya degerlendirmede, uzun vade-
li biiytimeyi neyin tetikledigine dair sayisiz teoriyi dort
boyutta (strateji, teknoloji ve yatirim, insanlar ve yapr)
belirleyip, test ediyoruz ve uzun vadeli biiyiimeye katkida
bulunan etkenleri se¢ip, agirliklarimi degerlendirmede de
makine 6greniminden yararlaniyoruz.

Analizimiz, ¢ok genis capl finansal ve finans dig1 veri
kaynaklarini iceriyor; bunlar arasinda, her bir sirketin pa-
tent portfoyiiniin biiyiikliigii ve niteligi teknoloji avantaji-
nin gostergesi sayilabilir. Ayrica, uzun vadeli odaklanmanin
ve finansal getirilerin 6tesinde daha biiyiik amaclara hiz-
met eden gostergeleri ortaya koymak iizere her bir sirketin
yillik raporlarinin analizlerini de gelistiriyoruz.

Daha 6nceki sayilarda oldugu gibi, nakit akis1 negatif
olan, kirilgan sirketlerin yan sira sayginliklar risk altinda
ya da ticari faaliyetlerinin sonlanmasi riskini tasiyan ve
buna bagh olarak ¢ok yiiksek belirsizliklerle kars: karsiya
olan sirketleri eliyoruz.

FUTURE 50 NASIL BiR PERFORMANS SERGILEDI
Canliligin 6nemi zaman icinde anlagilir ve her zaman da
kisa vadede goriiniir olmayabilir. Ancak bizim 2017, 2018
ve 2019 yillarindaki endekslerimiz hem biiyiime hem de
deger yaratma acisindan diizenli olarak piyasanin iizerinde
bir performans sergiledi.

Gecen y1lki Future 50 her ne kadar biiyiime konusun-
da cok iyi bir karne ortaya koyduysa da, portf6yiin piyasa

BACK IN THE 19808, outperforming companies could
typically sustain their advantage for eight to 10 years. Now,
superior performance regresses to the mean in one to two
years on average. In such a fast-moving and unpredictable
environment, past success is an increasingly poor predictor

of future performance. That's why BCG and Fortune created

the Future50. Our index, now in its fifth edition, complements
traditional performance metrics with an assessment of the
long-term growth prospects of the world’s largest publicly
traded companies based on indicators and signals of their future
potential. We call this measure of growth potential a company’s
“vitality.”

The index is based on two pillars: a top-down, market-based
assessment of a company'’s potential, and a bottom-up analysis
of its capacity to deliver growth. For the bottom-up view, we
have quantified and tested numerous theories about what drives
long-term success across four dimensions (strategy, technology
and investment, people, and structure), and we use machine
learning to select and weight factors based on their empirical
contribution to long-term growth.

Our analysis incorporates a wide range of financial and
nonfinancial data sources, such as the growth and quality of
each company'’s patent portfolio as an indicator of technology
advantage. We also leverage natural language processing
analyses of each company’s annual reports to unearth indicators
of long-term focus and a tendency to serve a broader purpose
beyond financial returns.

As in previous editions, we screen out highly vulnerable
companies with negative operating cash flow, as well as
companies facing inordinately high uncertainties associated
with reputational risk or discontinuity in the direction of their
business. (For more on the methodology, go to fortune.com/
future-50.)

HOW THE FUTURE 50 HAS PERFORMED
The value of vitality plays out over time and may not always
be apparent in the near term. But our 2017, 2018, and 2019
indexes have consistently outperformed the market in both
growth and value creation (the latter as measured by total
shareholder return).

While last year's Future50 has delivered richly on growth,
the portfolio’s market performance hasn’t yet measured up.
Through the third quarter of 2021, the 50 companies in the
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performansi heniiz él¢iilmedi. 2021 yihmin tiglincii ceyreginde,
endeksteki 50 sirket toplamda yiizde 28 oraninda bir getiri
bildirirken, S&P 500°’de bu oran yalnizca yiizde 1 oldu. Bu iyi
haber. Kétii haber ise su ki, endeksin 16 Kasim 2021'den ya-
yimlanmasindan beri yiizde 21'lik hissedar getirisi ayni siirecte,
S&P 500 (yiizde 30) ve MSCI World Endeksi’nin (yiizde 23)
gerisinde kaldi. Portfoydeki yetersiz performansin bir bolii-
miiniin Cin’deki gelismelerden kaynaklandig1 sdylenebilir:
Pekin yonetimi, okul cagindaki cocuklara 6zel dersler veren
TAL Education Group’u (yiizde 94 oraninda diisiis) yasaklada,
hot pot restoran zinciri Haidilao ise (yiizde 63 oraninda diisiis),
COVID kisitlamalarindan ve digsarida yemek yiyenlerin sayisin-
daki biiyiik gerilemeden ciddi bir darbe ald1.

2021: TURBULANSLIBIRYIL

2020 yilinda covid’in ekonomide neden oldugu bas asag gi-
disat gecen yiizyilda tanik olunandan cok daha hizliydi: 2020
yilinda biitiin ekonomilerin yiizde 93 resesyonla karsi karsiya
kalirken, Biiyiik Buhran’da bu oran yalnizca yiizde 84, Biiyiik
Resesyon’da ise yiizde 61 olmustu. Is diinyasi, 6zellikle de di-
jital teknolojilerin ve sektorlerde teslimat kanallarinin hizla
benimsenmesi gibi pandeminin tetikledigi ve kalici olacak de-
gisikliklere kendisini adapte ederken, bu yeni durumun etkileri
de 2021 y1li boyunca hissedildi.

Yasa koyucular dikkatlerini oyun ve e-ticaret gibi bazi hizli
biiyiiyen teknoloji sektorlerine cevirdiklerinden zaten belir-
sizliklerle dolu ortam daha da kestirilemez bir hal ald1. Ozel-
likle de Cin 6zel ders veren kurumlari sorusturma, cezaya tabi
tutma ve hatta tamamen kapatma gibi hamlelerde bulundu.
Bunun sonucunda da, Cin’in en biiyiik ve kilit noktadaki sir-
ketlerinden bazilar: biiyiik bir belirsizlikle kars: karsiya ve
2021 y1linda daha miitevaz bir biiytime beklentisi s6z konusu.

2021YILIICiNFUTURE50

Covid’in bozucu etkileri ve 6zellikle de Cin'deki yasal baskilar,
daha 6nceki siralamalara kiyasla Future 50’ye katilimin daha
yiiksek olmasimi sagladi. Bu y1lki endeksten yalmzca 17 sirket
2020°deki endekste yer aliyordu. Bu tablonun ilging olan yonii
su ki, pek cok sirket COVID krizinin yarattig: firsatlar: yakala-
yarak biiyiime potansiyeli degerlendirmemizde iistlerde yer
alabildi. Bagka bir ifadeyle, bu sirketler direncliydi: Soklar1
emebildiler, yeni degisen kosullara adapte olabildiler ve yeni
kosullarda parlak bir basari elde edebildiler. Canlilik, sirketin
kendisini yeniden yaratabilme becerisini yansittigindan, di-
renc ve dayanikhlikla bagat gider.

Future 50'de teknoloji sektoriiniin hakimiyeti stirtiyor. En-
formasyon teknolojisi, iletisim hizmetleri ve e-ticaret sek-
torlerindeki sirketler endeksin yiizde 64'iinii olusturuyor. IT
sirketleri halen Workday, ServiceNow, Veeva ve Coupa gibi
kuruluslar tarafindan giiclii bir sekilde temsil ediliyor.

COVID’in uzaktan calisma sistemini daha da yayginlagstir-
masiyla beklenildigi tizere, Zoom ve Atlassian gibi dijital grup
isleri endeksin yiizde 10’unu olusturuyor. Sirketlerin dijital ve
yapay zeka ¢oziimlerine gittikce daha fazlabagiml hale gelme-
si, bulut giivenlik ve gézetim hizmetlerine olan giiclii talebin

index reported a total revenue gain of 28% compared with
just 1% for the S&P500. That's the good news. The bad
news is that the index's shareholder return of 21%, since
publication through Nov.16,2021, lags the gains of the
S&P500 (30%) and the MSCI World Index (23%) over the
same time frame. Some of our portfolio’s underperformance
can be chalked up to headwinds in China. Two Chinese
companies in particular faced severe challenges over the
past year: Beijing effectively banned the school-age tutoring
business of TAL Education Group (down 94%), while hot pot
restaurant chain Haidilao (down 63%) has been hit hard by
COVID restrictions and a big drop-off in diners.

2021: ATURBULENT YEAR

The COVID-induced downturn in 2020 was more widespread
than any in the previous century: 93% of all economies
faced a recession in 2020, compared with 84% during the
Great Depression and 61% during the Great Recession. The
effects continued to be felt throughout 2021, as businesses
adapted to pandemic-induced shifts that are here to stay—
notably the accelerated adoption of digital technologies and
delivery channels across industries.

An already uncertain environment has been rendered
even more unpredictable as regulators turn their attention
to some of the fastest-growing technology industries, such
as gaming and e-commerce. China in particular has moved
decisively to investigate, fine, and even outlaw entire
markets, such as for-profit educational tutoring. As a result,
some of the largest and most vital businesses in China
are facing greater uncertainty and more modest growth
prospects coming out of 2021.

THE 2021 FUTURE 50

The disruptive effects of COVID and regulatory pressure,
especially in China, led to higher turnover in the new
Future50 compared with previous editions. Only 17
companies in this year's index were included in 2020.

The flip side of this is that many businesses have risen to
the top of our growth potential assessment by seizing the
opportunities created by the COVID crisis. In other words,
these companies were resilient: able to buffer the shock and
capable of adapting to changing conditions and thriving in
new circumstances. Because vitality reflects a company'’s
ability to reinvent itself, it goes hand in hand with resilience.

The technology sector continues to dominate the
Future50. Companies in the information technology,
communication services, and e-commerce industries account
for 64% of the index. Enterprise technology companies
are still strongly represented with companies like Workday,
ServiceNow, Veeva, and Coupa.

As is to be expected with the COVID-driven increase in
remote work, digital teaming businesses like Zoom and
Atlassian account for 10% of the index. Growing business
reliance on digital and A.l. solutions explains strong demand
for cloud security and monitoring services, which are also
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nedenini acikliyor; nitekim, bu segment CrowdStrike, Okta
ve Zscaler gibi sirketlerle endekste yer aliyor.

Siirdiiriilebilirlikle ilgili artan endiseler, Adami Green
Energy, Xinyi Solar ve LONGi Green Energy gibi isimlerin
de yer aldig1 2021 y1li endeksindeki yenilenebilir enerji
sirketlerinin giiclii bir sekilde temsilini acikliyor.

Future 50°’de ABD (gecen yilki 27 sirkete karsilik bu y1l
26 kurulus) ve Cin Anakarasi egemenligini siirdiiriiyor.
Cin’in kazanimlarima kargi, siralamada bu yil Bat1 Avrupa
ve gelismig Asya geriledi; her iki bolge de dérder sirketten
ikiye diistii. Taramamiz1 ilk 200 sirketi kapsayacak sekilde
genisletirsek, Cin’in yiizde 32’lik bir pay aldigimi gériiyoruz;
bu da Cin’in kurumsal diinyasimin gittikce artan canlihgi-
nin gostergesi.

Cinsiyet cesitliligi ise en canli sirketlerde nemini koru-
may siirdiiren bir unsur. Biiyiik global sirketlerle kargilas-
tirlldiginda, 2021 y1h Fortune 50 siralamasinda yer alan ku-
ruluslarin iist diizey yonetiminde kadinlarin payimin daha
yiiksek (yiizde 15% kars1 yiizde 21) ve organizasyondaki tiim
kadin yoneticilerin oraninin da daha fazla oldugu (yiizde
21’e kars1 ylizde 28) goriilityor. Ancak kadin CEO sayis1 hem
Future 50°’de hem de genel olarak piyasada daha diisiik.
Kisacasi, bu konuda daha fazla yol kat etmek gerekiyor.

well represented in the index with companies such as
CrowdStrike, Okta, and Zscaler.

The rise of sustainability concerns is reflected in the
robust representation of renewable energy companies in the
2021 index, including Adani Green Energy, Xinyi Solar, and
LONG:i Green Energy.

The U.S. (26 companies this year versus 27 last year) and
Greater China (16, up from 12) continue to dominate the
Future50. China's gains came primarily at the expense of
Western Europe and developed Asia, both of which declined
from four companies to two in this year’s index. If we expand
our screening to the top200 companies, China retains a 32%
share—a testament to the growing vitality of China’s overall
corporate community.

Gender diversity continues to be an important attribute
of the most vital companies. Compared with all large global
companies, those on the 2021Future50 have a higher
share of female senior executives (21% versus 15%) and
female managers across the organization (32% versus
28%). However, female CEOs remain rare—both among the
Future50 and in the market overall. Much more progress is
needed.

Beyond the top50, our analysis demonstrates that
vitality is possible across geographies and industries. And
the inclusion in this year’s Future50 of 32 companies that
made it into the index for the first time proves that crises are
also extraordinary opportunities to get ahead and lay the
foundations for robust future growth.

SIFIRDAN YAVAS BiR BASLANGICA

Ik ii¢ Future 50 portfoyii rahatlikla piyasanin iizerinde bir performans sergiledi.
Ancak gecen yilki endeksin giiclii getirilere ragmen hala daha yukarilara ¢cikmasi

gerekiyor.

Off to a slower start

The first three Future 50 portfolios have easily outpaced the market. But last year's

index has yet to catch fire despite robust
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BASARIYI GOSTEREN iSARETLER

Metodolojimiz, gelecek yillarda gelirde ortalamanin lizerinde bilyiime ve piyasa getirisi saglamak lizere en iyi sekilde konumlanmis 50 global

sirketi belirliyor. Asagida yer alan endeksin biitiinii, her bir sirketin “canliik” puanina gore siralanmuistir.

Signs Point To Success

Our proprietary methodology is designed to identify 50 global companies best positioned to produce above-average revenue growth—and market returns—in
the years ahead. Below, the full index is ranked in order of each company’s “vitality” score.
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MODERNA IKINCI ASAMAYA GEGIYOR

COVID asisinin basarisi biyoteknoloji startup’inin finansal tablosunda mithis bir etki yaratip, hisse degerinin
ucusa gegmesini sagladi. Simdi Wall Street, Moderna’nin teknolojisinin bagka hastaliklara da ¢6zim olup
olamayacagini bekliyor.

MODERNA SEEKS ITS SECOND ACT

The success of its cutting-edge COVID vaccine transformed the biotech startup’s financial fortunes and sent the
stock soaring. Now Wall Street is waiting to see if its technology will translate to a host of other ailments.

MODERNA UC YIL ONCE biyoteknoloji tarihinin en biiyiik
halka arzim gerceklestirerek rekor kirdi. Cok fazla reklami
yapilan startup, en erken 2025 yilindan énce piyasaya tiriin
cikaramayacagini 6ngérmesine ragmen 7,5 milyar dolarlik
bir piyasa degeriyle 600 milyon dolar elde etti. Yatirimei-
lary, sirketin Messenger RNA ((MRNA) platformuna ve
bunun geri planindaki teze yani MRNA molekiillerinin
hastalik 6nleme ve tedavisinde yeni olanaklara kapi acabi-
lecegine dair uzun vadeli hesaplar yapiyorlarda.

Moderna CEQ’su Stéphane Bancel Fortune’a yaptigi
aciklamada, “Eger bu gerceklesirse-burada eger’in altini
cizelim-tibb1 derinlemesine doniistiirebilecekti” diyor.

Daha sonra ortaya cikan pandemi ise bu yeni teknolojiy-
le ilgili takvimi degistiren unsur oldu. ABD yonetimi, Mass.,
Cambridge’de kurulu sirketin Warp Speed Operasyonu’na

THREE YEARS AGO, Moderna set a record for the largest IPO
in biotech history. The much-hyped startup raised $600 million
with an initial market value of $7.5 billion despite the fact
that it didn't anticipate having a product on the market before
2025 at the earliest. Its investors were making a long-term bet
on the transformative potential of the company’s messenger
RNA (mRNA) platform and the thesis behind it—that the
manipulation of mMRNA molecules could open doors to new
possibilities in disease prevention and treatment.

“We believed that if this was possible—and it was a big if—
it would change medicine in a very profound way,” Moderna
CEO Stéphane Bancel tells Fortune.

Then the pandemic transformed its timeline. The company,
based in Cambridge, Mass., was tapped by the U.S. government
to help spearhead Operation Warp Speed. And the success
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(ABD’de korona pandemisiyle miicadele icin gerekli as1 ve
tedavilerin gelistirilmesi siirecinin hizlandirilmasi amaciyla
giindeme getirilen kamu-6zel ortakligr) 6ncii olmasini talep
etti. COVID agisinin bagaris1them Moderna’nin teknolojisinin
etkililigini kanitlamig hem de finansal durumunda bir gecede
radikal bir degisim yaratmigti. Tiim diinyada 250 milyonu
askin insan simdiye kadar Moderna asisindan oldu. Moderna
dayllarca siiren zararin ardindan 2021 yilinin ilk dokuz ayin-
da 11,3 milyar dolarhk satistan 7,3 milyar dolar kar bildirdi ve
yiizde 65 gibi carpici bir kar marjina ulagti.

Bu sonuglar Moderna’nin hisse fiyatini daha da sisirdi. Ge-
cen y1l ylizde 184 oraninda degerlenen hisseleri, kisa siire 6n-
ceki satisa ragmen Fortune’un bu yilki Future 50’sine secilen
sirketler arasinda en iyi getiriyi saglayan kurulug oldu. Halka
arz sonrasl ilk islem giiniinden beri de hissesi yiizde 1,100’iin
iizerinde degerlenerek, sirketin piyasa degerini 100 milyar do-
larin {izerine tagidi. Simdi yatirimeilar icin en 6nemli soru su:
Moderna en iist noktadan zaten fiyatlanmig durumda mi yoksa
diinyanin énde gelen saglik sirketlerinden birine doniisme
stirecinin heniiz baglangicinda m1?

Wall street analistleri Moderna’nin mevcut degerlemesine
gittikce artan bir siipheyle yaklastilar; bazilari bunun sisirilmis
oldugunu diisiindii. Sirket, tiretimde yaganan aksamalar ve
Afrika gibi diisiik gelirli ilkelere ag1 tedarigine ncelik tanima
gibi kararlardan kaynaklanan baskilar: dile getirerek yillik
gelir tahminini diisiiriince, hissesi de yiizde 30’un {izerinde
deger kaybina ugradi. J.P. Morgan 4 Kasim tarihli notunda,
Moderna 2021 yiliyla ilgili tahminlerini yukari ¢ekse bile “his-
selerinin hala asir1 degerlenmis goziikebilecegine” dikkat cekti.
Moderna’nin halihazirda tek @iriinlii bir is oldugu goz 6niine
alindiginda, 6rnegin, COVID icin antiviral tedavilerin bulun-
mas! gibi herhangi bir secenegin ortaya ¢ikmasiyla asiya olan
talebin azalabilecegine dair igaretler yatirimecilar1 acisindan
alarm zilleri olabilir. Morgan Stanley’nin biyoteknoloji analisti
Matthew Harrison, COVID-19’un endemik bir hastalik oldugu-
nu, dolayisiyla COVID asilari icin “uzun vadeli bir pazar” bek-
lenebilecegini kaydediyor. Ancak eger as1 gelirleri destekleyici
ilave dozlarla kalic1 olmazsa, gelir tablosunda asagiya dogru
inis riski var; tabii eger heniiz gelistirme agamasindaki baz
bagka iiriinleri devreye girmezse... Ote yandan, Moderna’nin
asida kullanilan teknolojiyle ilgili Ulusal Saglik Enstitiileri‘yle
siiregelen patent tartismasini da unutmamak gerekiyor.

Bancel, Moderna’nin yaklagimini COVID dig1 vakalara uy-
gulamaya odaklandigini belirtiyor. CEO, MRNA teknolojisi-
nin baslica avantajlarindan birinin farkh tedavilere “kopyala
yapistir” yapilabilmesi ve farkl hastaliklarda kullanilarak ila¢
gelistirme siireclerini hizlandirabilmesi oldugunu belirtiyor.
Bancel, “Heniiz ortaya citkmamis pek ¢ok viriis var ve bunla-
rin hicbiri icin de ag1 mevcut degil” diyor. “Biz sirket olarak,
teknolojimizi bu viriislerin karmasikligina uyarlayip asi {ire-
tebilecegimize inaniyoruz.”

Sirket kisa siire 6nce, CMV’yi 6nlemeyi amagclayan bir aginin
Faz III klinik denemelerini baglatt;; CMV, hamile kadinlarin
bebeklerine bulastirabilecekleri ve ABD’deki sakat dogumlarin
baslica enfekte nedeni olan yaygin bir gizli viriis. (Kabaca, her

of its COVID vaccine has both proved the efficacy of
Moderna’s technology and radically transformed its
financials overnight. More than 250 million people
worldwide have received a jab of the Moderna vaccine so
far. And after years of heavy losses, Moderna reported $7.3
billion in earnings on sales of $11.3 billion through the first
nine months of 2021—an impressive 65% profit margin.

Those results have helped supercharge Moderna's stock.
Its shares are up some 184% over the past year, the best
return of any company selected for this year’s Fortune
Future 50, despite a recent selloff. And the stock has
risen more than 1,100% since its first trading day post-
IPO, giving it a market value above $100 billion. The big
question for investors now: Is most of Moderna's upside
already priced in, or is it still early days for what could
become one of the world’s leading health care companies?

WALL STREET analysts have expressed increasing
skepticism about Moderna'’s current valuation, which some
view as bloated. The stock slid more than 30% in early
November after the company cut its full-year revenue
guidance, citing pressures tied to production constraints
and its reprioritization of vaccine deliveries to lower-
income regions like Africa. And in a Nov. 4 note, J.P. Morgan
asserted that even if Moderna raised its 2021 guidance,
“shares would still appear overvalued.” Given that Moderna
is currently a one-product business, any sign that demand
for its vaccine might slow—as a result of, for instance,
antiviral treatments for COVID— could raise alarms for
its investors. Morgan Stanley biotech analyst Matthew
Harrison, who has an equal-weight rating on Moderna’s
stock, says that since COVID-19 is an endemic disease there
could be a “long-term market” for COVID vaccines. But if
vaccine revenues are not durable through booster shots
there are downside risks “until you see some of their other
products that are still in development come into play.”
Then there is the distraction of Moderna’s ongoing patent
dispute with the National Institutes of Health over the
technology used in the vaccine.

Bancel says Moderna is focused on applying its approach
to non-COVID causes. The CEO notes that one of the key
advantages of mRNA technology is the ability to “copy
and paste” formulas across various therapies and address
different diseases—enabling faster drug development
horizons. “There’s a whole slew of latent viruses for which
there is no vaccine on the market,” says Bancel. “As a
company, we believe we can adapt our technology to the
complexity of these viruses to make vaccines.”

The company recently initiated Phase Ill clinical trials
for a vaccine that aims to prevent CMV, a common latent
virus that pregnant women can pass on to their babies,
and which is the leading infectious cause of birth defects
in the U.S. (Roughly one in every 200 babies is born with a
congenital CMV infection, and one in five of those children
will have long-term health problems.) The CMV vaccine
had been projected to become Moderna’s first commercial
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product before the onset of COVID-19. Moderna has also
launched early-phase trials for treatments of other latent
viruses, including HIV and EBV, the virus that causes
mononucleosis.

Moderna is in various stages of trials for vaccines to
prevent respiratory viruses such as influenza and RSV—
with the goal of developing a pan-respiratory vaccine that
would address those illnesses in tandem with COVID-19.
“We want to develop a vaccine for the six to 10 respiratory
viruses that hurt humans,” Bancel says. “You'd get one dose
at CVS a year, and you're done.” Morgan Stanley’s Harrison
notes that Moderna's development of such an all-in-one
shot would be a large step toward creating “an annual
market” that would generate revenues for the company on
a consistent basis.

And there are even loftier goals to deploy mRNA
therapeutics to treat severe life-threatening diseases like
cancer and rare genetic illnesses. Moderna plans to begin
Phase Il trials soon on a personalized cancer vaccine, and it's
also in early-stage trials on treatments for cardiovascular
and autoimmune diseases. Just as ambitiously, the company
is looking to follow the lead of Crispr technology and
enter the realm of gene editing. In November it announced
a partnership with California-based gene-editing firm
Metagenomi, with the aim of developing new “in vivo”
treatments for serious genetic diseases.

MODERNA HiSSESININ TOPLAM GETIRISI
MODERNA STOCK TOTAL RETURN
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200 bebekten biri CMV enfeksiyonuyla doguyor ve bunlar ara-
sinda her bes cocuktan biri de daha sonraki yaglarda uzun va-
deli saglik sorunlarina sahip oluyor.) CMV asisi, COVID-19'dan
once Moderna’nin ilk ticari firtinii olmas! icin tasarlanmigti.
Moderna ayn1 zamanda, mononiikleoza yol acan HIV ve EBV
gibi gizli viriislerin tedavileriicin de ilk denemeleri baglatmisti.

Moderna, grip ve RSV (Respiratuvar Sinsityal Viriis) gibi
solunum viriislerini 6nleyecek asilarla ilgili denemelerin cesitli
evrelerinde yer aliyor; amag, COVID-19’la baglantil olarak, bu
tiir hastaliklara yonelik solunum yollarin biitiiniinii kapsayici
bir ag1 gelistirmek. Bancel, “Insanlara zarar veren alt1 ila on
solunum yolu viriisiine yonelik bir as1 gelistirmek istiyoruz”
diyor. “Boylece yilda bir doz almaniz yeterli olacaktir.” Morgan
Stanley’den Harrison, Moderna’nin bu tiir hepsi bir arada bir
as1 gelistirmesi halinde, bunun sirkete diizenli olarak gelir
saglayacak “yillik bir pazar” olusturabilecek biiyiik bir adim
olacagimi belirtiyor.

Ayrica MRNA yontemlerini kanser ve ender goriilen ge-
netik hastaliklarin tedavisinde kullanmak gibi cok daha yiice
amaclar s6z konusu. Moderna yakinda, kisisellestirilmis kan-
ser agisinin Faz III denemelerine baglamayi planlyor; ayrica
kardiyovaskiiler ve otoimmiin hastaliklarla ilgili tedavilerde
de erken evre deneylerini siirdiiriiyor. Son derece iddiah olan
sirket Crispr teknolojisini takip etmeyi ve gen editleme alanina
da girmeyi planhyor. Kasim ayinda, ciddi genetik hastaliklarla
ilgili yeni “in vivo” tedaviler gelistirmek amaciyla Kaliforniya
merkezli gen editleme firmas1 Metagenomi’yle bir ortaklik
olusturdugunu duyurdu.
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2030°'DA DUNYANIN EN BUYUK
EKONOMISI OLACAK...

2022 yilinda ekonomik kriz tiim diinyada derinlesiyor. Covid-19
sonrast yasanan stkintilar, cok sayida krizi tetikledi. Tedarik

zincirlerinin kirdmasi, kuraklik fiyat artislarin tetikledi. Diinya
ekonomi, savas ve Covid-19 kriziyle sarsilirken, Cin’in gelecek
doneme hazirligy ise biiyiik hizla devam ediyor.

China Will Become The World's
Largest Economy By 2030

In 2022, the economic crisis is deepening all over the world. The problems experienced
after Covid-19 triggered many crises. The disruption of supply chains triggered drought
price increases. While the world is shaken by the economy, war and the Covid-19 crisis,
China’s preparations for the next period continue at great speed.
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CEBR y1llik Diinya Ekonomi Ligi Tablosu Raporu'nun 2022
yili versiyonu yayimlandi. Rapora gore, diinya ekonomisi
2022'de ilk kez, onceki tahminlerden 2 yil 6nce, cari fiyat-
larla100 trilyon Dolar1 asmaya hazirlaniyor. CEBR, gecen
yil diinyanin GSYH’sinin ilk kez 2024’te 100 trilyon Dolar1
asacagl tahmininde bulunmustu. Cin, 2030'da ABD’yi ge-
cerek diinya ekonomisinin en biiyiigii olacak. CEBR, bir
yil 6nceki tahmininde Cin’in ABD’yi 2028°de gececegini
ongormiistil. Cin’in ekonomik bilyiimesi 2020’den 2025’
kadar olan dénemde ortalama yiizde 5,7, 2026-2030 d6-
neminde yiizde 4,7 ve 2030-2035 déneminde ise yiizde
3,7 olacak.

CEBR’in 6nggriilerine gore, Hindistan, diinyanin en
biiyiik 6’nc1 ekonomisi Fransa’nin siralamasini gelecek
yil tekrar elinden alacak ve 2031'de de, daha 6nce tahmin
edilenden bir y1l sonra, 3{incti biiyiik ekonomi olacak. Av-
rupa’nin en biiyiik ekonomisi olan Almanya, 2033’te Japon
ekonomisini gececek.

2036°da diinyanin en biiyiik ilk 10 ekonomisi sirasiyla
Cin, ABD, Hindistan, Almanya, Japonya, ingiltere, Fransa,
Endonezya, Brezilya ve Rusya olacak. ABD’deki Kovid-19
sonrasi hizli ekonomik biiyiimeden yarar saglayan Kana-
da 1’inci, Giiney Kore 12'nci, italya 13incii, Avusturalya
14’lincii, ispanya 15’inci, Meksika 16’nc1, Suudi Arabistan
17'nei, Hollanda 18’inci, Tiirkiye 19’uncu ve Vietnam 20’nci
sirada yer alacak.

CiN NASIL BASARDI?

Cin diinyanin en hizli biiyiiyen ekonomilerinden biri. Yak-
lasik 45 y1l 6nce halkin derin yoksulluk yasadig: bir cograf-
yada, neler yasandi ki, Cin ekonomik anlamda diinyanin
en iyl ekonomisi statiisiinii kazandi. Cin’in 1978 yilinda
baslattig1 reformlarla 6nemli bir sanayi hamlesi yaparak,

THE 2022 VERSION OF THE CEBR annual World Economic
League Table Report has been published. According to the
report, the world economy is preparing to exceed 100 trillion
dollars at current prices for the first time in 2022, two years
earlier than previous estimates. CEBR estimated last year that
the world’s GDP will exceed $100 trillion in 2024 for the first
time. China will overtake the United States and become the
world’s largest economy by 2030. In its forecast a year ago, CEBR
had predicted that China would overtake the United States in
2028. China’s economic growth will average 5.7 percent in the
period from 2020 to 2025, 4.7 percent in the 2026-2030 period
and 3.7 percent in the 2030-2035 period.

According to CEBR's projections, India will retake the rank of
the world’s 6th largest economy from France next year, and will
become the 3rd largest economy in 2031, one year later than
previously predicted. Germany, the largest economy in Europe,
will overtake the Japanese economy in 2033.

In 2036, the world's top 10 economies will be China, USA,
India, Germany, Japan, England, France, Indonesia, Brazil and
Russia, respectively. Canada, which benefited from rapid
economic growth after COVID-19 in the United States, will be
ranked 11th, South Korea 12th, Italy 13th, Australia 14th, Spain
15th, Mexico 16th, Saudi Arabia 17th, Netherlands 18th, Turkey
19th and Vietnam 20th.

HOW DID CHINA SUCCEED?

China is one of the fastest growing economies in the world. How
did China become the best in the world economically, when it
was a country where people lived in deep poverty nearly 45
years ago. With the reforms initiated in 1978, China made an
important industrial move and turned its large population into
an advantage. It has become the factory of the world with its
cheap labor policies. In the 1990s, as foreign investors increased
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kalabalik niifusunu avantaja cevirdi. Bunu da ucuz is giicii po-
litikalariyla adeta diinyanin fabrikasi oldu. 1990’1 yillarda,
yabanci yatirimeilar arttikca, vasifli calisanlara talep de artti.
Budonem egitime yapilan yatirimlarla, cahsanlarin iiretkenligi
de artiyor ve teknolojik iiriinler tiretme becerileri kazandi.

1990’larda ve 2000’lerin baginda Cin sadece taninmigs mar-
kalar1 taklit ederek, diinyanin en biiyiik ekonomilerinden biri
haline geldi. Geligmis iilkeler {iretimini Cin’e taseron olarak
yaptirmaya basladi ve bu sekilde teknoloji transferi yapildi.
Cin edindigi bu yeni bilgilerle, daha yiiksek kaliteli {irtinler ve
yeni teknolojiler tiretmeyi bagardi.

Bubiiyiik bagar1 hikayesinin baginda yani 1978 sonunda 156
Dolar olan kisi bas1 gelir 1990°da 317 Dolar, 2000°de 959 Dolar,
2010’da ise 4.550 Dolar’a yiikseldi. Gecen yil 10.550 Dolar’a
yiikselen Cin’in kisi bagi geliri 10.990 Dolar’lik diinya ortala-
masina yaklasti. Bu yil ise ilk kez diinya ortalamasini gecmesi
bekleniyor. Yani Cin iiretimi merkeze alarak rekabetci kur po-
litikastyla ihracat odakli 6nemli bir bagar1 hikayesine imza att1.

YENi EKONOMIiK PROJELER

Cin ayn1 zamanda Kusak ve Yol Girisimi ile kiiresel ekonomik
kalkinmada yeni ve biiyiik bir adim atiyor. Cin, “Yeni Ipek
Yolu” olarak da bilinen bu projeyle diinya niifusunun nere-
deyse yarisini ve diinyada milli gelirin beste birini olugturan
iilkeleri birbirine baglamay, diinya capinda ticaret ve yatirim
baglantilar1 kurmayi hedefliyor.

Tiirkiye-Cin Dostluk Vakfi Bagkan Yardimcis1 Mehmet Ali
Yasar, konuyla ilgili su aciklamada bulunuyor: “Tiirkiye’nin
Kusak ve Yol Girisimi’nde aktif rol alip, Cin’in altyap, teknik
ve finans giiciinii daha fazla kullanmasin destekliyoruz. Top-
luma Cin’in iyi anlatilmasi gerekiyor. Birincisi Cin, hizh tren
konusunda biiyiik bir aga sahip. Bir¢cok konuda Avrupa’dan
daha yetkin. Kusak ve Yol projesi kapsaminda da ¢ok giiclii
bir altyap1 ve finans giiciine sahip. Tiirkiye, s6z konusu proje
kapsaminda Edirne’den Kars’a kadar uzanan ‘orta koridor’
dedigimiz yerde bulunuyor. Tiirkiye bu hatti1 bazen kendi bazen
de dis iilkelerin yardimiyla gelistirmeye calisiyor. Bu hatlarim
yapilmasi cok ciddi oranda finansman ihtiyaci gerektiriyor. Bu
noktada Tiirkiye’nin Kusak ve Yol Girisimi’nde aktif rol alip,
Cin’in altyapy, teknik ve finans giiciinii daha fazla kullanmasini
destekliyoruz. Bu proje Cin emperyalist projesinden ziyade,
Avrasya’y1 birlestirip, kaynaklarin dogru iiretim merkezleri
ve giizergah tizerindeki iilkelerle paydas bir projedir. Herkese
faydasi olacag: gibi, tek kutuplu diinyadan gelismekte olan
iilkelerin daha bagimsiz hale getirecek bir proje oldugunu iyi
anlatmamiz gerekiyor.”

‘TEK YOL-TEK KUSAK’ TURKIYE iCiN TEHDIT Mi
FIRSAT MI?

Ekonomist Ali Agaoglu, Cin’in Kusak ve Yol Girigimi ile ilgi-
li olarak su degerlendirmede bulunuyor: “Giiney Cin Deni-
zi’'ndeki Spratly Islands olarak anilan takimadalar1 duyaniniz
mutlaka vardir. Uzak Dogunun en 6nemli deniz ticaret yollar1
iizerinde bulunan ve yedi iilkenin (Cin, Bruney, Endonezya,
Malezya, Filipinler, Tayvan ve Vietnam) hiikiimranlik talep

so did the demand for skilled workers. With the investments
made in education during this period, the productivity of
the employees also increased and they gained the skills to
produce technological products.

In the 1990s and early 2000s, China became one of
the world’s largest economies, imitating only well-known
brands. Developed countries began to subcontract their
manufacturing to China and the technology was transferred
in this way. With this new knowledge gained, China was able
to produce higher quality products and new technologies.

At the beginning of this great success story, per capita
income, which was 156 dollars at the end of 1978, increased
to 317 dollars in 1990, 959 dollars in 2000, and 4,550
dollars in 2010. China’s per capita income, which rose to
10,550 dollars last year, approached the world average
of 10,990 dollars. This year, it is expected to exceed the
world average for the first time. In other words, China has
achieved an important export-oriented success story with its
competitive exchange rate policy by focusing on production.

NEW ECONOMIC PROJECTS

At the same time, China is taking a new and big step in global
economic development with the Belt and Road Initiative.
With this project, also known as the “New Silk Road”, China
aims to connect almost half of the world’s population and
countries that make up one fifth of the world’s national
income, and to establish trade and investment links around
the world.

Mehmet Ali Yasar, Vice President of Turkey-China
Friendship Foundation, made the following statement on the
subject: "As Turkey, we want to take an active role in the Belt
and Road Initiative and use China’s infrastructure, technical
and financial power more. China needs to be well explained
to the society. First, China has a large network of high-speed
trains. And China is more competent than Europe in many
subjects. It has a very strong infrastructure and financial
power within the scope of the Belt and Road project. Within
the scope of the project, Turkey is located in the ‘middle
corridor’ from Edirne to Kars. Turkey is trying to develop this
line sometimes with its own and sometimes with the help
of foreign countries. The construction of these lines requires
a very serious financial need. At this point, we want to take
an active role in the Belt and Road Initiative and use China’s
infrastructure, technical and financial power more. This
project is not a Chinese imperialist project, on the contrary,
itis a project that unites Eurasia and allows the resources of
the right production center countries to be shared with the
countries on the route. As it will benefit everyone, we need
to explain well that it is a project that will make developing
countries more independent from the unipolar world.”

IS THE ‘ONE BELT-ONE ROAD’ A THREAT OR AN
OPPORTUNITY FOR TURKEY?

Economist Ali Agaoglu makes the following assessment
regarding China's Belt and Road Initiative: “Surely you have
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heard of the archipelago in the South China Sea, which

is called the Spratly Islands. In this archipelago, which is
located on the most important maritime trade routes of
the Far East and where seven countries (China, Brunei,
Indonesia, Malaysia, Philippines, Taiwan and Vietnam) claim
sovereignty, China is making “artificial islands"”. In this region
where the sea is shallow and atolls and reefs approach the
surface, the new islands “built” by China seem to provide
great militarily advantages to China, while they can control
maritime trade routes on the one hand. Despite being quite
far from mainland China, they seem to set the stage for the
continental shelf debate that will make China stand out
among other countries.

On the one hand, the American navy's “Freedom of
Navigation Operations (FONOP)" are underway with the
thesis that the region is international waters, on the other
hand, China has already started arming some of these
artificial islands. If you consider that almost all of Asia’s trade
between Europe and Africa passes through these waters, the
importance of controlling this region becomes apparent.

China’s goal of controlling the South China Sea trade
routes is actually part of a much larger initiative: “One Belt-
One Road” project! With this project, which was announced
in 2013 and entered into the Chinese constitution in 2017
and will be completed in 2049, China aims to connect Far
Asia with Central Asia, the Middle East, Africa and Europe
by land and sea. This initiative is planned to have one sea
route and several land routes. With this project, which
aims to connect nearly 70 countries to each other by sea
and land, China aims to reach markets easily and quickly,
while facilitating access to raw material resources. For this

ettigi bu takimadalarin oldugu bélgede Cin “suni adalar” ya-
piyor. Denizin siglastigy, atol ve resiflerin yiizeye yaklastigi bu
ada(msplarda Cin’in ‘inga ettigi’ yeni adalar bir yandan deniz
ticaret yollarini kontrol edebilirken, diger yandan askeri olarak
Cin’e biiyiik avantajlar saglayacak goriiniiyor. Her ne kadar
Cin anakarasindan hayli uzak olsalar da yine de kita sahanlig
tartismalarinda Cin’i diger iilkeler acisindan 6ne ¢ikaracak
dayanagi saglamaya adaylar.

Bir yandan bolgenin uluslararasi sular oldugu teziyle Ame-
rikan donanmasimin ‘Seyir Ozgiirliigii Operasyonlar (Freedom
of Navigation Operations - FONOP)” siirerken, diger yandan
Cin bu suni adalarin bazilarini silahlandirmaya basladi bile.
Asya’nin, Avrupa ve Afrika arasindaki ticaretinin neredeyse
tamaminin bu sular {izerinden gectigini diisliniirseniz, bu bol-
geyi kontrol etmenin 6nemi ortaya ¢ikiyor.

Cin’in Giiney Cin Deniz ticaret yollarini kontrol etme amaci
aslinda cok daha biiyiik bir inisiyatifin bir parcas: “Tek Yol-Tek
Kusak” (One Belt-One Road) projesi! 2013 yilinda a¢iklanan,
2017 y1linda 2049 yihinda tamamlanmak izere Cin anayasasina
giren bu proje ile Cin karadan ve denizden Uzak Asya’ys; Orta
Asya, Orta Dogu, Afrika ve Avrupa’ya baglamay1 hedefliyor.
Bu inisiyatifin bir deniz yolu, birka¢ da kara yolu giizergahi
olmasi planlaniyor. 70’e yakin iilkenin gerek deniz gerekse de
kara yolu ile birbirine baglanmasi hedeflenen bu proje ile Cin
hammadde kaynaklarina erigim imkanlarin kolaylastirirken,
pazarlara da kolay ve hizli ulagmay1 hedefliyor. Bu amacla gii-
zergahlar izerindeki 6nemli limanlara, altyapiya ve hatta tilke-
lere 6nemli yatirimlar yapiyor, devletleri destekliyor.

Karayolu glizergahlarindan biri Orta Asya ve Moskova tize-
rinden geciyordu. Ukrayna ve Rusya arasinda cikan savag bir
yandan bu bolgedeki belirsizlikleri artirirken, diger yandan bu

“CIiN’i DOGRU ANLAYIP, FINANS GUCUNDEN YARARLANMALIYIZ”
“We Must Understand China Correctly And Benefit From lts Financial Power”

MehmetAli Yasar
Tirkiye-Cin Dostluk Vakfi Baskan Yardimcisi
Vice President of Turkey-China Friendship Foundation

Tiirkiye-Cin Dostluk Vaifimiz kuruldugu giinden bu

yana iki iilke arasindaki ticari ve kiiltiirel iligkileri ileriye
tagtyacak cesitli etkinlikler yaptik. Tki halkin birbirini
anlamasinin yolu dilden gectigi icin Tiirkiye'de cesitli
okullarin kiitiiphanelerine binlerce Cince kitap bagisladik.
Cin Biiytikelciligiyle koordineli olarak 70 kiisur 6grenciye
burs verilmesi sagladik. Cin’de is yapan Tiirk firmalarina,
Tiirkiye’de de ig yapan Cinli firmalar1 goniillii danigmanhk
hizmetlerini verdik. iki iilke arasindaki iligkilerin daha da
sikilagtirilmasi icin Cince 6grenmenin cazip kilinmasi ge-
rekiyor. Universitelerimizin gerekli alt yapilarim giiclen-
dirmek gerekiyor. Tiirkiye’de Tiirkce konusan Cinli, Cin’de
Cince konusan Tiirk sayilarini arttirmaliyiz.

Since the establishment of our Turkey-China Friendship Foundation,
we have organized various activities to further the commercial and
cultural relations between the two countries. Since the way for two
peoples to understand each other is through language, we have
donated thousands of Chinese books to the libraries of various
schools in Turkey. In coordination with the Chinese Embassy, we
provided scholarships to more than 70 students. We provided
voluntary consultancy services to Turkish companies doing business
in China and Chinese companies doing business in Turkey. In order
to further tighten the relations between the two countries, learning
Chinese should be made attractive. It is necessary to strengthen the
necessary infrastructure of our universities. We should increase the
number of Turkish-speaking Chinese in Turkey and Chinese-speaking
Turks in China.
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glizergahin hayata ge¢cmesinin ertelenmesine neden olacaga
benziyor. Planlanan ikinci giizergah iran-Azerbaycan-Tiirkiye
iizerinden Avrupa'ya ulasiyor. Kuzey alternatifinin hayata gec-
me ihtimali azalirken/gecikirken Tiirkiye iizerinden gidecek
alternatif daha biiyiik 6nem kazanacaktir.

Peki, bu durum Tiirkiye icin bir firsat midir? Agirhkh olarak
ihracata dayal1 bir bityiime modeli benimsemis ve bunun i¢cin
de hammadde ve yar1 mamul ithalat1 yapan bir Ttirkiye icin
ilk bakista bir firsat olarak goriilebilir. Buna Cin’in gelistirdigi
5G teknolojisinin getirecegi avantajlar1 da ekledigimizde sa-
nayicilerimizin ytizleri daha da giilecektir diyebiliriz. Zira 5G
teknolojisi otonom araclarin daha yaygin ve giivenilir kulla-
nilmasina biiyiik katki saglayacak, boylelikle biiyiik kapasiteli
TIR ve trenler ile ara mallar kolay ve hizl olarak Tiirkiye’ye
getirilip, iiretimleri yapilip, yakin Avrupa pazarlarina ihrag
edilebilecek. Kulaga hos geliyor degil mi?

Gelin bir de madalyonun diger tarafindan bakalim. Siz Cin
olsaniz; bunca yatirimi yapsaniz, Tiirkiye’ye (veya yoldaki her-
hangi bir iilkeye) aramali m1 yollarsiniz yoksa katma degeri
yiiksek olan nihai iirtin mii? Tabii ki nihai iiriin yollarsiniz,
onlar da bunu yapacaklar. Hem de bunu art arda dizdikleri

purpose, it makes significant investments in important ports,
infrastructure and even countries on the routes, supports the
states.

One of the highway routes ran through Central Asia and
Moscow. The war between Ukraine and Russia, on the one
hand, increases the uncertainties in this region, on the other
hand, it looks like it will delay the implementation of this
route. The second planned route reaches Europe via Iran-
Azerbaijan-Turkey. While the possibility of implementing the
northern alternative is decreasing /delaying, the alternative
that will go through Turkey will become more important.

So, is this an opportunity for Turkey? At first glance, it can
be seen as an opportunity for Turkey, which mainly adopts
an export-based growth model and imports raw materials
and semi-finished products for this purpose. When we add
the advantages of 5G technology developed by China, we
can say that it will make our industrialists smile even more.
Because 5G technology will make a great contribution to the
more widespread and reliable use of autonomous vehicles,
so that intermediate goods can be easily and quickly brought
to Turkey via large capacity trucks and trains, produced

“TURKIYE, CINLI PARTNERLERIYLE IKILI ORTAKLIKLARINI BIR UST

SEVIYEYE TASIYABILMELJ”

"Turkey should be able to take its bilateral partnerships with its Chinese partners to

the next level”

DorukKeser
Is Bankasi Gin-$anghay Temsilcisi
Representative of Is Bankasi Shanghai-China

Cin’deki yatirimalar artik tamamen Ar-Ge’ye, yeni teknoloji-
lere ve dijitallesmeye akiyor. Cin’in 18 trilyon Dolar’a ulasan
GDPrsi icerisindeki dijital ekonominin pay1 2015de yiizde
14’den bugiin yiizde 36’'nin {izerine ulagsmig durumda. Cin,
6zgiin teknoloji yaratmada geri kaldig1 her alanda artik yeni is
modelleri ve patenlerle tedarik zincirlerini tamamen kendine
baglayacak yatirimlar: da hayata geciriyor. Bunlarin en 6nemli
ornegi hibrit ve elektrikli araclar, 2021'de Cin’'de satilan 26 mil-
yon aracin 3.5 milyonu yeni enerjiyle caligan araclardan olus-
tu. Gelinen noktada ise, sadece birkag y1l 6ncesinde satiglarda
tek basamakli pay alan bu sinif, su an yiizde 20’lik paya ulast1.
Bu pasta icinde, mobilite, elektrifikasyon, ileri siiriicii destek
sistemleri vb. bircok yeni alanda yeni Cinli oyuncular piyasaya
giriyor veya teknoloji sirketleri OEM olarak karsimiza ¢ikiyor.
Tiirkiye acisindan ¢ok 6nemli bir pazar olan otomotivde ve
bununla biitiinlesik tedarik zinciri ekosisteminde, Tiirkiye’nin
giiclii oldugu yazilim altyapisini da arkasina alarak 6nemli ig
imkanlarim yakalamasi geregi ortaya cikiyor. Su an TOGG
etrafinda toplanan bu tip yeni ekosistemlerle Tiirkiye, gelistir-
digi teknolojilerle Cin’e ihrac kapasitesini veya Cinli partner-
leriyle ikili ortakliklarini bir iist seviyeye tagtyabilir.

Investments in China are now flowing entirely into R&D,

new technologies and digitalisation. The share of the digital
economy in China's GDP (which has reached $18 trillion),

has increased from 14 percentin 2015 to over 36 percent
today. In every field where it lags behind in creating original
technology, it is now implementing investments that will fully
connect supply chains to itself with new business models and
patterns. The most important examples of these are hybrid
and electric vehicles. In 2021, 3.5 million of the 26 million
vehicles sold in China consisted of new energy-powered
vehicles. These vehicles, which currently had a single-digit
share in sales a few years ago, have now reached a 20 percent
share. In this pie, new Chinese players are entering the market
in many new areas such as mobility, electrification, advanced
driver assistance systems, etc. or technology companies

are emerging as OEMs. In the automotive industry, which

is a very important market for Turkey, and in the integrated
supply chain ecosystem, Turkey needs to capture important
business opportunities with the help of its strong software
infrastructure. With such new ecosystems gathered around
TOGQG, Turkey can take its export capacity to China or its
bilateral partnerships with its Chinese partners to the next
level with the technologies it has developed.
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and exported to nearby European markets.
Sounds good, right?

Let's take a look at the other side of the
coin. Put yourself in China’s shoes; If you
make all these investments, would you send
intermediate goods to Turkey (or any other
country on the route) or a final product with
high added value? Of course, you send the
final product, and that's what they will do.

And they will be able to do this at a speed
that they can reach Europe in 7-8 days with
25-30 driverless trucks lined up one after
the other. In this case, how much will Turkey
be able to use the advantage of proximity to
European markets? Unfortunately, it seems
unlikely to mention this advantage in the
medium-long term. At best, Turkey will be
able to function as a good “warehouse” with
its sea and land facilities. Looking at this
side of the coin, it can be seen that it is more
of a threat than an opportunity.

Instead of surrendering to this initiative, which is rapidly
becoming a threat to us, it would be useful to consider
what can be done. First of all, it would be beneficial for us
to increase our competitive advantages against China by
quickly adapting to the terms of the "Green Agreement”. In
addition to this initiative of China, we can turn the “green
transformation”, which is a new threshold for Turkey, into an
opportunity. We must take fast, decisive and fruitful steps
regarding self-sufficiency in energy and agriculture, which
is one of the things that especially the Russia-Ukraine war
emphasizes. The faster we can make these transformations,
the less we can circumvent the impact of China’s
overwhelming dominance coming towards us.”

POTENTIAL BUSINESS OPPORTUNITIES BETWEEN
TURKEY AND CHINA

While China aims to trade worldwide with its new generation
projects and takes firm steps forward on this path, Is
Bankasi China-Shanghai Representative Doruk Keser says
that development of economic relations between the two
countries and potential business opportunities can be
addressed from the point of trade and investment, and
continues: "Despite Turkey breaking records one after
another in exports in the Covid and post-Covid periods,
Turkey's trade deficit with China has increased rapidly,
reaching the level of 30 billion dollars. The main factor in
this is that we become more dependent on Chinese origin
technologies and brands, especially in electronics and
machinery equipment. This is due to the fact that China

has shifted its foreign investment flows and domestic
incentive planning to R&D investments with initiatives
such as “"Made in China 2025", therefore increasing its
comparative advantage in local technology development. In
order to close its trade deficit, it is important for Turkey to

25-30 tane siiriiciisiiz TIR ile 7-8 giin icinde Avrupa’ya ulasti-
rabildikleri bir hizla yapabilecekler. Bu durumda Tiirkiye Av-
rupa pazarlarina yakinlik avantajini ne kadar kullanabilecek?
Bu avantajindan orta-uzun vadede s6z etmek ne yazik ki pek
miimkiin gériinmiiyor. Olsa olsa deniz ve kara birlikteligiyle
iyi bir “antrepo” fonksiyonu gorebilecektir. Madalyonun bu
tarafindan bakildiginda bir firsattan cok, tehdit oldugu gortii-
lebiliyor.

Hizla iizerimize gelen bu inisiyatif kargisinda teslim olmak
yerine neler yapilabilecegine bakmakta fayda var. Oncelikle
“Yesil mutabakat” cercevesine hizli uyum saglayarak, Cin’e
karg1 rekabetci avantajlarimizi arttirmamizda fayda var. Cin’in
bu inisiyatifinin yani sira Tiirkiye icin yeni bir esik olan “yesil
déniisiimii” bir firsata gevirebiliriz. Ozellikle Rusya-Ukrayna
savaginin dgrettiklerinden biri olan enerjide ve tarimda kendi
kendine yeterlilik konusunda hizly, kararli ve sonuc verecek
adimlar atmaliy1z. Bu doniisiimleri ne kadar hizh yapabilirsek,
Cin’in iizerimize dogru gelen ezici {istiinltiglinii o denli az etki
ile savusturabiliriz.”

TURKIYE-CiN ARASINDAKi POTANSIYEL

iS FIRSATLARI

Cin yeni kusak projeleriyle, diinya capinda ticaret yapmay1
hedeflerken ve buyolda emin adimlarlailerlerken, Tiirkiye-Cin
arasinda potansiyel is firsatlarinin yaratilmasiyla ilgili olarak,
Is Bankasi Cin-Sanghay Temsilcisi Doruk Keser, iki iilke ara-
sindaki ekonomik iligkilerin gelisimini ve potansiyel is firsat-
lariny, ticaret ve yatirimlar perspektifinden ele alinabilecegini
sOylityor ve sozlerine sdyle devam ediyor: “Tiirkiye’nin Cin’le
olan ticaretindeki a¢igimiz, Covid ve sonrasindaki dénemde
Tiirkiye'nin ihracatta {ist iiste rekorlar kirmasina kargin, hizla
artarak 30 milyar Dolar seviyesine geldi. Bundaki temel et-
ken, 6zellikle elektronik ve makine ekipmaninda Cin menseli
teknoloji ve markalara daha fazla bagiml hale gelmemiz. Bu
da Cin’in yurt dis1 yatirim akimlarini ve yurt icindeki tesvik
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planlamasini “Made in China 2025 gibi inisiyatiflerle Ar-Ge
yatirimlarina kaydirmasindan ve dolayisiyla yerel teknoloji
gelistirmedeki mukayeseli iistiinl{igiinii artirmig olmasimdan
kaynaklaniyor. Tiirkiyenin aci§imi kapatmasi icin yeni tekno-
lojilerde Cin’le olan igbirliklerini artirmasi ve bozulan tedarik
zincirleri ile birlikte bolgedeki konumundan miitevellit artan
degerini bir kaldirac olarak kullanmas1 6nem kazaniyor. Ser-
best ticaret bolgelerinin, liman ve antrepolarin daha modiiler
ve esnek tagimacilik kurgulariyla sinir 6tesinde tiretim, depo-
lama ve lojistik bolgeleriyle eslestirilmesinin, kapasite konu-
sunda yeni isbirligi imkanlar yaratilmasinin da 6nemi artiyor.
Bu potansiyeli degerlendirirken, Cin-Tiirkiye arasinda B2B ve
B2C e-ticaret kanaliyla platform ekonomisinin kullanilabilece-
giyeni alanlar 6n plana cikiyor; bu cercevede, Tiirkiye B2C'de
yakaladig1 dijitallesme ivmesini, B2B'de de saglayarak ticaret
ve yatirimlarda igbirliklerini artirabilir.

Bir bagka gelisme potansiyeli de servis ekonomisinde énii-
miize ¢ikiyor. Tiirkiye’nin kiiresel ihracatinin yalnizca yiizde
1.6’1 Cin’e yapiliyor. Madencilik, dogal tas -blok mermer, de-
gerli madenler -bor, krom vb. ihracat irinlerinde Cin {ilkemiz
icin 6nemli bir pazar konumunda. Ancak, kisi bagi milli geliri
12.500 Dolar seviyesine ulagan Cin’in hane halki harcama gii-
ciiniin hizh artisiyla baglantili olan hizmet-servis ticaretinde
de imkanlarin degerlendirilmesi gerektigi goriiliiyor.”

CiN, “YENIiDEN ASYA” ViZYONUN ODAGINDA!

Cin {5 Kuliibii Koordinatérii Kerem Kofteoglu, ‘Cin ekonomi-
sinin 6niimiizdeki 10 y1l icinde Amerika ekonomisinin dniine
gececek mi?’ sorumuza su yanit1 veriyor: “Cin, bilindigi gibi
son 30 yilda diinyanin en hizli biiyiiyen ekonomisi oldu. Eko-
nomistlerin ‘mucizevi’ olarak adlandirdig: atihm, gecen 30
yilda ortalama yiizde 10,3 biiyiime oran sayesinde gerceklesti.
Uzmanlar Cin’in ekonomik gelecegi konusunda da iyimser
tahminler yapiyor. Ornegin Diinya Bankasr'nin uzmanlarsi,
Cin’in 2030'da ABD"yi gecerek diinyanin en biiyiik ekonomisi
olabilecegini sdyliiyor. Diinya Bankasi uzmanlarina gére Cin,
oniimiizdeki yillarda gayri safi yurt ici hasilasim yillik ortalama
yiizde 8 oraninda biiyiitiirse, diinyanin en biiyiik ekonomisi
unvanini ABD’nin elinden alacak. Cin’deki Devlet Konseyi
Gelistirme Arastirma Merkezi uzmanlari da {ilkenin 2019’da
kiiresel ekonomide yiizde 16,2 olan payinin, 2025’te yiizde
18,1’e yiikselecegini tahmin ediyor. Peking Universitesi'nde
profesdr ve Diinya Bankasi’nin eski bas ekonomisti Justin Lin
Yifu da Cin’in 2030 y1lina kadar diinyanin en biiyiik ekonomisi
olarak ABD’yi gececegini sdyliiyor. Tiim bu aciklamalar Cin’in
2030 yilinda ABD’yi gececegini bize gésteriyor.”

CiN’iN14.BES YILLIK PLANI NELERi HEDEFLiYOR

Kerem Koéfteoglu, Cin hitkiimeti yatirimlarini artirip, ileri tek-
nolojide yiikselme ve yurt ici tiiketim sayesinde neleri hedefle-
dikleri de su sekilde acikliyor: “Cin Komiinist Partisi19. Merkez
Komitesinin besinci genel kurulunda goriisiilen, 2021-2025
yillarmi kapsayacak olan 14. Bes Yillik Plan’da temel hedefler
belirlendi. Inovasyona vurgunun fazlasiyla yapildigi Plan’daki
hedefleri soyle 6zetleyebiliriz: Cin s6z konusu donemde eko-

increase its cooperation with China in new technologies and
to use its increasing position advantage in the region as a
leverage within the scope of deteriorating supply chains. The
importance of pairing free trade zones, ports and warehouses
with cross-border production, storage and logistics zones
with more modular and flexible transport schemes and
creating new cooperation opportunities on capacity is also
increasing. While evaluating this potential, new areas where
platform economy can be used come to the forefront through
B2B and B2C e-commerce channels between China and
Turkey. In this context, Turkey can increase the cooperation

in trade and investments by providing the digitalization
momentum it has achieved in B2C, also in B2B.

Another development potential is emerging in the service
economy. Only 1.6 percent of Turkey's global exports are
made to China. China is an important market for our country
in export products such as mining, natural stone -block
marble, precious metals -boron, chrome etc. However, it
is seen that the opportunities in the service trade, which
is associated with the rapid increase in the household
spending power of China, whose per capita income reaches
12,500 dollars, should also be evaluated.

CHINAIS IN THE FOCUS OF THE “ASIA AGAIN"
VISION!

Kerem Kofteoglu, the Coordinator of the Chinese Business
Club, gives the following answer to our question, "Will the
Chinese economy surpass the American economy in the
next 10 years?"”: “As it is known, China has been the fastest
growing economy in the world in the last 30 years. This
breakthrough, which economists call "miraculous”, has
been achieved with an annual average growth rate of 10.3
percent over the past 30 years. Experts also make optimistic
predictions about China's economic future. For example,
experts at the World Bank say that China could overtake
the United States to become the world’s largest economy
by 2030. According to World Bank experts, if China grows
its gross domestic product at an annual average rate of

8 percent in the coming years, it will take the title of the
world’s largest economy from the USA. Experts from the
State Council Development Research Center in China also
predict that the country’s share of the global economy will
rise from 16.2 percent in 2019 to 18.1 percent in 2025.
Justin Lin Yifu, professor at Beijing University and former
chief economist of the World Bank, says China will overtake
the United States as the world's largest economy by 2030.
All these statements show us that China will surpass the USA
in 2030."

WHAT CHINA'S 14TH FIVE-YEAR PLAN AIMS

Kerem Kofteoglu explains what the Chinese government
aims by increasing investments and with the help of
advanced technology and rising domestic consumption, as
follows: "The main goals were set in the 14th Five-Year Plan,
which was discussed at the fifth plenary meeting of the
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19th Central Committee of the Communist Party of China,
which will cover the years 2021-2025. We can summarize
the objectives of the Plan, where the emphasis is heavily
on innovation, as follows: In this period, China will take new
steps in economic development. By taking advantage of the
growth potentials in the country, quality and productivity
will be improved and sustainable and healthy economic
development will be realized.

In China, a stronger foundation for agriculture and a more
balanced development policy between urban and rural areas
and different regions will be pursued. New steps will be
taken in terms of reform and foreign expansion. Significant
results will be achieved in the green transformation of
production and lifestyle. Support for 6G research and
development studies will be increased. Innovation will be
increased in strategic areas such as integrated circuits and
artificial intelligence, thus facilitating the development of
new business models.

In the coming years, China will follow a development
model based on the logic of "dual circulation” in growth.
“Dual circulation” includes the building of a strong domestic
market, as well as a strong trading country, based on growing
domestic and foreign markets together. Domestic circulation
will be key to the new development model, with detailed
measures to expand domestic consumption and smooth out
supply chains.”

nomik kalkinmada yeni adimlar atacak. Ulkede biiyiime po-
tansiyellerinden yararlanilarak, kalite ve verimlilik artirip, siir-
diiriilebilir saglikh bir ekonomik kalkinma gerceklestirilecek.

Cin’de, tarim icin daha saglam bir temel, kentsel ve kirsal
alanlar ile farkh bolgeler arasinda daha dengeli bir gelisme
politikasi izlenecek. Reform ve agilma konusunda yeni adimlar
atilacak. Uretim ve yagam tarzinin yesil déniisiimiinde kayda
deger sonuglar elde edilecek. 6G arastirma ve gelistirme calis-
malarina verilecek destekler arttirilacak. Biitiinlesik devreler
ve yapay zeka gibi stratejik alanlarda inovasyon artirilip, yeni
is modlarmin gelistirilmesini kolaylagtiracak.

Cin 6niimiizdeki yillarda biiyiimede “ikili dolasim” mantig1-
na dayal bir kalkinma modelini izleyecek. “Ikili dolagim” i¢ ve
dig pazarlar birlikte biiyilitmeye dayal, giiclii bir i¢ pazarin yani
sira, gliclii bir ticaret {ilkesi ingasini iceriyor. Yurtici dolagim,
ic titketimi genigletmek ve tedarik zincirlerini yumusatmak
icin uygulanacak ayrintih tedbirlerle yeni kalkinma modelinin
anahtari olacak.”

CiN’iN BUHEDEFLERE iLiSKiN CALISMALARI
TURKIYE’Yi NASIL ETKILER?

Kerem Kofteoglu, Cin’de harcanabilir geliri AB standartlarin-
da olan 400 milyonluk bir orta gelir grubunun bulundugunu
belirtiyor. Diinya Bankasi standardina gore Cin, iist orta gelirli
bir ekonomi olarak kabul edildigini belirten Kerem Kofteoglu,
“Tsinghua Universitesinden ekonomist Li Daokui, hiikiimetin

CIN ILE IS YAPARKEN BUNLARI UNUTMAYIN!
Remember these when doing business with China!

KeremKofteoglu
Cinls Kulibi Koordinatéri
China Business Club Coordinator

* Sadece Cin’in Sanghay kentinde y1lda 450 fuar gerceklestiriliyor. Uriin
grubuna gore en etkili olan ve devlet destegi verilen fuarlari aragtirip
bunlara mutlaka katilin.

e Cin’e acilmak istiyorsaniz belli bagh kentlerinde bir temsilcilik ofisi
acin. Yatirim yapacaksaniz tesvik konusunda her eyaletin kendine 6zgii
kurallarin aragtirip 6grenin.

o I3 yapacagimz Cinli firmani CCPIT’ (Cin Dig Ticareti Geligtirme
Konseyi) iiye olup olmadigini kontrol edin. Bu konularda profesyonel
damigmanlik hizmeti alin.

e Cin’den gelen ihracat trenlerinin belli bir kismina perakende ve diger
ihrac tirlinlerimizi de yiikleyip Asya pazarinda satilmasini saglayin.

e Zihinlerinizdeki Cin’e yonelik eski yaklagiminizi degistirin, bu pazar-
dan sadece mal almaya degil, ayni zamanda satmaya da odaklanin.

e Cin’de harcanabilir geliri AB standartlarinda olan 400 milyonluk bir
kesime liiks Tiirk markalarim satabileceginizi aklimizdan ¢cikarmayin.

¢ Kugak ve Yol'un insaat, liman isletmeciligi, demiryolu tasimacilig1 ve
bunlara bagh sektorlere cikaracagi firsatlar: yakindan izleyip bunlar
degerlendirin.

® 450 fairs are held annually in Shanghai, China alone. Be sure to
research and participate in the fairs that are the most effective
according to the product group and are government assisted.

e |f you want to expand to China, open a representative office in
major cities. If you're going to invest, research and learn about
each state’s unique rules on incentives.

e Check whether the Chinese company you will do business

with is a member of CCPIT (China Council for the Promotion of
International Trade). Get professional advice on these issues.

e Load our retail and other export products on a certain part of the
export trains from China and sell them in the Asian market.

¢ Change your old approach to China in your mind, focus not only
on buying but also on selling goods in this market.

e Keep in mind that in China, you can sell luxury Turkish brands to a
group of 400 million people whose income is at EU standards.

e Closely monitor and evaluate the opportunities that the Belt and
Road will bring to construction, port management, rail transport
and related sectors.
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kentlesmeyi zorlama cabasi, bu kitle sayis1 2035 yilina kadar
ikiye katlanacak. Béylece Cin diinyanin en biiyiik tiiketim pa-
zar1 haline gelecek. Dolayisiyla belirlenen hedefler ve liiks tii-
ketim {iriinlerinde yogunlasacak talebin iyi degerlendirilmesi,
Tiirkiye’nin dniine bir¢ok alanda ciddi firsatlar ¢ikaracaktir.

Tirkiye stratejik konumuyla Avrupa, Orta Dogu, Kuzey
Afrika ile Orta Asya’daki ham maddeye, pazarlara kolay ve
verimli erigsim imkanina sahip. Tiirkiye’nin bu avantaji Cin’in
sahip oldugu iiretim ve hammadde giiciiyle birlegirse orta-
ya iki tarafin da kazanacag bir durum cikabilir. Tiirkiye, Cin
ile yapilacak ortakliklarla, Ar-Ge, tasarim, {iretim, ihracat ve
lojistik konularinda 6nemli bir merkez haline gelebilir. Cin
otomotivde, Tiirkiye ise yedek parca konusunda cok iyi bir ko-
numdabu alanda cesitli is birlikleri kurulabilir. Insaat, mobilya,
liman igletmeciligi, demiryolu tagimaciligy, Finceth ve turizm
alanlarinda is birligi imkanlar1 dogabilir. Tiirkiye turizmde
elde ettigi deneyimlerden dolayi, Diinya Turizm Orgiitii tara-
findan hazirlanan, 6niimiizdeki yillarda yeni yerler kesfetmek
isteyecek gezginlerin ragbet edecegi Ipek Yolu Turizm Projesi
kapsaminda da Cin’le birlikte 6nemli bir roller iistlenebilir.
Girigimcilerimiz zihinlerinde Cin’e yonelik eski yaklagimlarini
degistirip, “uzak” kavramim da unutup Asya pazarini dogru
tahlil ettiklerinde buraya satabilecekleri bircok firiin oldugunu
goreceklerdir.” diyor.

DUNYA DUZENi DEGiSiRKEN BU YENiDUNYADA
TURKIYE’NiN YERI NE OLACAK?

Diinyada kartlarin yeniden dagitildigini ifade eden Kerem
Kofteoglu, diinya tek kutuplu olmaktan ¢ok kutuplu-cok ta-
rafli olmaya dogru gittigini, cok taraflilik sz konusu olunca bu
noktada Cin’in 6nderlik ettigi Kusak ve Yol Girisimi, Bolgesel
Kapsamli Ekonomik Ortaklik (RCEP), BRICS, Sanghay i§ birli-
gi Orgiitii gibi olusum ve girigimlerin dikkat cektigini belirtiyor.

Tiirkiye’de ise hiikiimetin “Yeniden Asya” vizyonu kapsa-
minda Asya ve Cin’le iligkilerinin gelistigini dile getiren Kerem
Kofteoglu; Tiirkiye’yi de kapsayan Kusak ve Yol Girigimi 65
iilkeye yayildigin dile getiriyor ve sdyle devam ediyor: “Bu
iilkeler diinya kiiresel gayrisafi yurt ici hasilanin (GSYH) yiizde

HOW DOES CHINA'S WORK ON THESE GOALS
AFFECT TURKEY?

Kerem Kofteoglu states that there is a middle-income group
of 400 million people in China whose spending income is
at EU standards. Stating that according to the World Bank
standard, China is considered an upper-middle-income
economy, Kerem Kéfteoglu said, “Economist Li Daokui

from Tsinghua University, the government's effort to force
urbanization will double the number of this population by
2035. Thus, China will become the world's largest consumer
market. Therefore, the good assessment of determined
targets and the demand that will intensify in luxury
consumption products will create serious opportunities in
many fields for Turkey.

Due to its strategic location, Turkey has easy and efficient
access to raw materials and markets in Europe, the Middle
East, North Africa and Central Asia. If this advantage of
Turkey is combined with the production and raw material
strength of China, there may be a situation where both
sides will win. With partnerships with China, Turkey can
become an important center in R&D, design, production,
export and logistics. China is in a very good position in
automotive and Turkey in spare parts, various cooperations
can be established in this field. Cooperation opportunities
may arise in the fields of construction, furniture, port
management, rail transport, Fintech and tourism. Due to its
experience in tourism, Turkey can also play an important
role together with China within the scope of the Silk Road
Tourism Project prepared by the World Tourism Organization,
which will attract travelers who want to explore new places
in the coming years. Our entrepreneurs will see that there
are many products they can sell here when they change their
old approach to China in their minds, forget the concept of
“far away" and analyze the Asian market correctly.”

AS THE WORLD CHANGES, WHAT WILL BE THE
PLACE OF TURKEY IN THIS NEW WORLD?

Kerem Kofteoglu stated that; with the redistribution

of the cards, the world is moving from being unipolar

to being multipolar-multilateral, and when it comes to
multilateralism, formations and initiatives such as the Belt
and Road Initiative, Regional Comprehensive Economic
Partnership (RCEP), BRICS, the Shanghai Cooperation
Organization attract attention.

Expressing that Turkey's relations with Asia and China
have improved within the scope of the government’s “Again
Asia” vision, Kerem Kéfteoglu says that the Belt and Road
Initiative has expanded to 65 countries, including Turkey,
and continues: "These countries cover 40 percent of the
world’s global gross domestic product (GDP) and are home
to a total of 4.4 billion people. Therefore, the Belt and Road
is no longer a choice, but a reality, even a necessity.

The total economic size of the RCEP (Regional
Comprehensive Economic Partnership) member countries,
which offer the opportunity to enjoy their blessings without
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being included in it, is 26.2 trillion dollars. These countries
have 32.3 percent of the world GDP and cover a huge market
with a population of 2.2 billion. The export volume of RCEP
member countries is expected to exceed 519 billion dollars
by 2030. The world’s largest free trade agreement removes
customs barriers and makes it possible to export between
countries with a single document. We must find ways to take
advantage of this formation.

Within the scope of the Belt and Road Project, export
trains departing from the city of Xi‘an, China, reach Europe
within 12 days using the ‘Middle Corridor’, that is, Turkey. We
must find solutions to ensure that these trains are loaded
with Turkish goods on their way back to China. The creation
of a new route, not only by land, air, sea, but also by rail,
strengthens the hand of Turkish exporters. Considering the
difficulties experienced in the supply chain today, we should
take the opportunities that we face here well. One way to
strengthen our existing trade relations with the EU is the
export trains.”

HOW SHOULD TURKEY PREPARE FOR THIS NEW
WORLD, WHAT SHOULD IT DO OR CHANGE?

“How should Turkey prepare for this new world?” Kerem
Kofteoglu answers our question as follows: “Both the
Russia-Ukraine conflict and the developments in Asia bring
the trade between countries to be done in local currencies.
Especially, considering the progress on Chinese digital Yuan
and digital payment systems, we should make infrastructure
preparations accordingly.

We must take the necessary steps to take advantage
of China’s enormous power in e-commerce. According
to the report published by FedEx Express, China's
emerging e-commerce market will reach sales volume of
approximately 2 trillion dollars by 2025. Our companies
should take advantage of the virtual store opportunities
offered by the world’s e-commerce giants in China.

Our entrepreneurs should closely follow the current
developments in China's intellectual property, foreign
investment legislation, free zone, commercial law. It would
be beneficial for them to prepare their infrastructure and
systems according to these developments.

All of our brands and businesses need to develop an
Asian strategy and study China especially well. While
examining China, we should approach the subject with a
strong marketing strategy, brand awareness, high quality
and a comprehensive marketing strategy, by getting to
know the Chinese consumer closely and in line with their
expectations.

Turkey is at the intersection of regional and global trade
routes in the Belt and Road Initiative. Let's not forget that
we are in the Middle Corridor, which will facilitate trade
between East and West. Let's keep in mind that the Belt and
Road is an initiative that accelerates concrete opportunities
for our country in strategic areas such as cooperation, trade,
infrastructure, finance and technology.”

40’11 kapstyor ve toplam 4,4 milyar insana ev sahipligi yapiyor.
Dolayistyla Kusak ve Yol artik bir tercih degil, bir gerceklik
hatta zorunluluk olarak karsimiza ¢ikiyor.

Icinde yer almadan da nimetlerinden yararlanabilme imka-
n1sunan RCEP (Bolgesel Kapsamh Ekonomik Ortaklik) tiyesi
iilkelerin toplam ekonomik biiyiikliigii ise 26,2 trilyon dolara
tekabiil ediyor. Bu iilkeler diinya GSYH ’sinin da yiizde 32,3’tine
sahip ve 2,2 milyar niifusluk dev bir pazari kapsiyor. RCEP sa-
yesinde {iye iilkelerin ihracat hacminin 2030 y1li itibariyla 519
milyar dolar1 asmasi bekleniyor. Diinyanin en biiyiik serbest
ticaret anlagmasi, giimriik duvarlarimi kaldirip iilkeler arasinda
tek belgeyle ihracati miimkiin kiliyor. Biz de bu olusumdan
yararlanmanin yollarini bulmaliy1z.

Kusak ve Yol Projesi kapsaminda Cin’in Xi’an kentinden yola
cikan ihracat trenleri, ‘Orta Koridoru’ yani Tiirkiye’yi kullana-
rak 12 giin icinde Avrupa’ya ulastyor. Dolu gelen bu trenlerin
Cin’e donerken de Tiirk mallariyla yiiklii olmasini saglaya-
cak coziimler bulmaliy1z. Sadece kara yolu, hava yolu, deniz
yolu degil, ayn1 zamanda demiryoluyla da yeni bir giizergahin
olugmasi Tiirk ihracatcisinin elini gliclendiriyor. Giintimiizde
tedarik zincirinde yaganan sikintilar1 g6z oniine alip, bura-
da kargimiza cikan firsatlari iyi degerlendirmeliyiz. Thracat
trenleri sayesinde AB ile mevcut ticari iligkililerimizi daha da
gliclendirebiliriz.”

TURKIYE BU YENIDUNYAYA NASIL
HAZIRLANMALI, NELERi YAPMALI YA DA
DEGISTIiRMELI?

“Buyenidiinyaya Tiirkiye nasil hazirlanmali?” sorumuzu ise Ke-
rem Kofteoglu sdyle yanitliyor: “Gerek Rusya-Ukrayna catismasi
gerekse de Asya'daki gelismeler, {ilkeler arasindaki ticaretin yerel
paralarla yapilmasini giindeme getiriyor. Ozellikle Cin’in dijital
yuan ve dijital 6deme sistemlerinde geldigi noktadan hareketle
bu sistemlere yonelik altyap: hazirliklar: yapmaliyiz.

Cin’in e-ticaretteki muazzam giiclinden yararlanmak icin
gerekli adimlar1 atmaliy1z. FedEx Express tarafindan yayinla-
nan rapora gore, Cin’in yiikselen e-ticaret pazar1 2025 yilina
kadar yaklasik 2 trilyon ABD Dolar1 tutarinda satis hacmine
ulagacak. Sirketlerimiz Cin’in diinya devi e-ticaret devlerinin
sundugu sanal magaza imkanlarindan yararlanmali. Girisimci-
lerimizin Cin’in fikri miilkiyet, yabanc1 yatirim mevzuaty, ser-
best bolge, ticaret hukuku gibi konulardaki giincel gelismeleri
yakindan izlemeli. Altyapi ve sistemlerini de bu gelismelere
gore hazirlamalarinda biiyiik yarar var.

Tiim marka ve isletmelerimizin, bir Asya stratejisi gelistirip,
Cin’i 6zellikle iyi incelemesi gerekiyor. Cin’i incelerken de
konuya, Cinli tiiketiciyi yakindan taniyip onun beklentisine
uygun giiclii oldugumuz alanlar, marka bilinirligi, yiiksek kalite
ve kapsaml bir pazarlama stratejisiyle yaklasmaliy1z.

Tiirkiye Kusak ve Yol Girisiminde bolgesel ve kiiresel ticaret
yollarinin kesistigi bir konumda. Dogu ile Bat1 arasindaki tica-
retikolaylastiracak olan Orta Koridor ‘da oldugumuzu unutma-
yalim. Kusak ve Yol'un, lilkemizin &niine is birligi, ticaret, alt-
yapi, finans ve teknoloji gibi stratejik alanlarda somut firsatlar
hizlandirarak bir girisim oldugunu aklimizdan ctkarmayalim.”
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Degisim Kacimiimaz

Savasin pek ¢ok degisiklige neden olacagi kesin ama dne ¢ikan noktalardan bir tanesi de finansal sistemin yapisi
olacaktir. Seytan ticaretin hangi para birimi ile yapildigindan ziyade ticaret fazlasi veren lilkenin bu fazlayi nasil
degerlendirdiginde gizli.

Change is Inevitable

It is certain that the war will cause many changes, but one of the highlights will be the structure of the financial
system. What currency is the devil trading in? How does the country that has a trade surplus rather than hidden
when you evaluate it.

SantMANUKYAN
BLOOMBERG HT Tarnim Edit6ri
BLOOMBERG HT Agriculture Editor

RUSYA UKRAYNA SAVASI tipki Covid salginin yaptigi
gibi baz1 trendlerin altini ¢izgi, alcak sesle telaffuz

edilen bazi gercekleri giin yiiziine ¢ikardi. Covid salgini
her durumda 6nemli izler birakacakti zaten ama

diinya just-in-time stok sistemine ge¢mis olmasa veya
globalizasyon nedeni ile tedarik zincirleri diinyanin

dort bir yanina yayilmig olmasa veya ellerimizde akilh
telefonlarimiz, bilgisayarlarimizda Zoom vs olmasa
bugiin Covid kaynakl oldugu iddia edilen bir degisiklik
aslinda realize olmayacakti. Savasin pek ¢ok degisiklige
neden olacagi kesin ama 6ne c¢ikan noktalardan bir tanesi
de finansal sistemin yapisi olacaktir. Yatirimeilarla olan
goriismelerimde en fazla zorlandigim konulardan bir
tanesinin ABD dolarinin rezerv para olmasinin aslinda
ticarette kullanilmasindan kaynaklanmadigini aciklamak
oluyor. Seytan ticaretin hangi para birimi ile yapildigindan
ziyade ticaret fazlasi veren iilkenin bu fazlay1 nasil
degerlendirdiginde gizli. Sayet Rusyaile Ruble, Cinile
Yuan, Tiirkiye ile Lira bazinda ticaret yapiyor ancak
hemen sonrasinda elinizde kalan para birimini ABD
Dolarina doniip ABD tahvili aliyorsaniz dolarin tahtini
sarsmaniz zor. Neden ABD tahvili aliyorsunuz? Zira diger
iilkelerin kuru ¢ok volatil, tahvil piyasalari ya cok ufak veya
sermaye kontrolleri s6z konusu. Bu acidan ABD en ideal
merkez ve dolarin giicli de buradan geliyor. Ancak 6zelde
ABD genelde Batr'nin bir mahkeme karari vs olmadan
Rusya’nin rezervlerine el koyabilmesi , finansal sisteme
girisini engelleyip zorla iflasa siiriiklemesi artik “giivenli
liman” kavramini sarsacaktir. ABD tahvili diinyanin en
giivenli ve popiiler teminatidir da. Boyle bir ortamda

THE RUSSIA-UKRAINE WAR brought to light some facts
that were underlined and pronounced in a low voice, just
as the Covid epidemic did. The Covid epidemic would
have left important traces in any case, but if the world
had not switched to the just-in-time stock system, or if
the supply chains had not spread all over the world due
to globalization, or if we did not have smartphones in
our hands, Zoom etc. it wouldn’t. It is certain that the
war will cause many changes, but one of the highlights
will be the structure of the financial system. One of the
most difficult issues in my meetings with investors is
explaining that the US dollar’s reserve currency is not
actually due to its use in trade. The devil is hidden in
how the country, which has a trade surplus, evaluates
this surplus, rather than in which currency the trade is
made. If you trade in Ruble with Russia, Yuan with China,
Lira with Turkey, but if you immediately convert your
remaining currency to the US Dollar and buy US bonds,
it is difficult to shake the throne of the dollar. Why are
you buying US bonds? Because the exchange rate of
other countries is very volatile, the bond markets are
either very small or capital controls are in question. In
this respect, the USA is the most ideal center and the
strength of the dollar comes from here. However, the US
in particular, the West's ability to seize Russia’s reserves
without a court decision, etc., prevent its entry into the
financial system and force it into bankruptcy will now
shake the concept of “safe haven”. US bonds are also
the world’s safest and most popular collateral. In such
an environment, it is a reasonable development that
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China, which holds more than $1 trillion in US bonds, is
now questioning this strategy and giving up over time.
The fact that the other captain, Russia, changed horses
while crossing the stream, that is, asking for payments

in Rubles, shows that “agreements between parties” are
not very meaningful anymore and increases the “counter
party risk”. In such an environment, assets whose value
is not based on a legal text or do not carry counterparty
risk, such as gold and Bitcoin, will come to the fore.

elinde 1 trilyon dolardan fazla ABD tahvili tagiyan Cin’in
artik bu stratejisini sorgulamasi ve zaman icinde vaz
gecmesi makul bir gelisme. Diger kaptan Rusya’nin dereyi
gecerken at degistirmesi yani 6demeleri Ruble bazinda
istemesi de artik “taraflar arasi anlagsmalarin” ¢cok anlamh
olmadigini gosteriyor ve “kars: taraf riskini” artiriyor.
Boyle bir ortamda degeri hukuki bir metine dayanmayan
veya karsi taraf riski tasimayan varliklar, mesela altin ve
Bitcoin daha 6n plana cikacaktir.
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Elon Musk’in simdiye kadarki en ¢ilginca fikri. Dustncelerimizi okumak icin beynimize

cihazlar yerlestirmek istiyor ve insanligin geleceginin buna bagl oldugunu soylilyor. Daha
da cilgincasi: Bu gorevi yerine getirmek icin baslattigi gizli girisim, biyiik ilerleme kaydetti.

Peki, Neuralink nigcin hem bir umut hem de bir korku kaynagi?
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Neuralink Wants to Get Inside Your Head

It was Elon Musk’s craziest pitch yet. He wanted to implant devices in our brains to read our thoughts—and the future of humanity,
he said, depended on it. Crazier still: The secretive startup he launched to execute the mission has made huge strides. Why

Neuralink inspires hopes and fears.

ILK BAKISTA, video ¢ok etkileyici: Bir maymun, yalnizca
zihnini kullanarak, zihinsel komutlarimin kablosuz olarak
iletildigi bir bilgisayarda, klasik Atari oyunu Pong™u oy-
nuyor. 5,7 milyon kez goriintiilenen ve yaklasik 120.000
begeni alan video, 8 Nisan 2021'de YouTube’a yiiklendi.

Elon Musk da videoyu gercekten begenenler arasin-
da. Sebebi ise sadece maymunun oynadigi MindPong’un
Musk1 cezbeden bilimkurgu tiiriinden bir sey olmasi de-
gil. Cilinkii videonun anlaticisinin sdyledigine gore, ad1
Pager olan bu maymun Musk’in maymunu. Ya da bagka
bir deyisle, Pager, Musk’in 2016 yilinda kurdugu sirket
NeuralinKk’e ait. Neuralink, insan beynine yerlestirildi-
ginde, gliniimiizde insanlarin bir bilgisayarda yazarak,
diigmelere basarak, mouse veya joystick kullanarak ya-
pabildigi her seyi, sadece istenen sonucu diisiinerek, dii-
siincelerini eyleme doniistiirmesine izin verecek bir cihaz
gelistirmeye kendini adamig. Ayrica Musk, bilginin bir
bilgisayardan beyne gerisinlanmasina daizin verecegini
sOylityor. Musk, gelecekte hepimizin, hizla gelisen yapay
zekaya ayak uydurabilmemizin tek yolunun makinelerle
cyborg tarzi bir birlesmeye olanak saglayacak bu tiir be-
yin-bilgisayar araytizlerine veya BCI'lara ihtiya¢ duyaca-
gin1 soylilyor.

Kulaga cilginca geliyor, gercekten de 6yle. Ama, bah-
settigimiz kisi Elon Musk. Elektrikli arabalar: gercege
doniistiirmek icin herkesten fazlasini yapan adam. Hem
uydular1 hem de astronotlar tasiyan roketleri diizenli
olarak uzaya firlatan ve ardindan tekrar kullanilabilsin-
ler diye itici roketleri dikey olarak Diinya’ya giivenli bir
sekilde indiren adam.

Musk, digerlerinin teknik olarak imkansiz olduguna
inandig1 mithendislik basarilari elde etme ve bunlari gelir
getiren isletmelere doniistiirme konusunda bir {ine sa-
hip. Ancak Musk, kendi teknolojilerini gereginden fazla
abartmasi, vaat ettigi zaman hedeflerini (bkz. Tam Kendi
Kendine Siiriig) ve tiretim hedeflerini (bkz. Tesla, Model
3) tutturamamasiyla da tinlii.

Bu da bizi Pager’a geri getiriyor. Pek ¢ok sinirbilimci,
Pager’in zihin kontroliinden kesinlikle siradan bir insa-
na gore daha az etkilenmisti, ya da tweet’lerine bakilirsa
Musk’a gore Oyleydi. Bilimin, en az 2002’den beri bir may-
munun beynine elektrotlar yerlestirme ve ona ellerini
kullanmadan Pong benzeri bir oyun oynamayi 6gretme
yetenegine sahip oldugu ortaya ¢ikt1. Aslinda, BCI'lar,
maymunlarin robotik kollar1 uzaktan yonetmelerine izin
vererek, Pager'in Pong oynamak i¢in ihtiya¢ duydugu ba-
sit joystick hareketlerinden ¢cok daha karmagik eylemler

AT FIRST GLANCE, THE VIDEO is impressive: A monkey plays
the classic Atari game Pong, using only its mind, its mental
commands wirelessly transmitted to a computer. Uploaded to
YouTube on April 8, 2021, it has been viewed 5.7 million times
and received some 120,000 likes.

Among those who really like the clip is Elon Musk. That’s
not just because monkey MindPong is the kind of sci-fi stuff
that gets Musk jazzed. It’s because that monkey—it’s named
Pager, the video’s narrator tells us—is Musk’s monkey. Or
rather, Pager belongs to Neuralink, a company Musk founded
in 2016. Neuralink is dedicated to developing a device that,
once implanted in the human brain, would allow a computer to
translate a person’s thoughts into action—eventually allowing
the individual to do anything we do today through typing,
pressing buttons, or manipulating a mouse or joystick—by
simply thinking about the desired result instead. It would also,
Musk says, allow information to be beamed from a computer
back into the brain. Musk has said that in the future we’ll all
need such braincomputer interfaces, or BCIs—that the only way
to keep up with rapidly advancing artificial intelligence will be
to merge with the machines, cyborg-style.

If that sounds bonkers, well, it is. But this is Elon Musk
we’re talking about. The guy who has done more than anyone
else to make electric cars a reality. The guy who regularly blasts
rockets into space carrying both satellites and astronauts, and
then safely lands the booster stages back on Earth—vertically—
so they can be reused.

Musk has a reputation for accomplishing engineering feats
that others believe are technically improbable and turning
them into revenue- generating businesses. But Musk also
has a reputation for overhyping his technologies and missing
promised timelines (see Full Self- Driving) and production
targets (see Tesla, Model 3).

Which brings us back to Pager. Many neuroscientists were
decidedly less impressed with Pager’s mind control than a
layperson might be—or, to judge from his tweets, Musk was. It
turns out that science has had the ability to implant electrodes
in a monkey’s brain and teach it to play a Ponglike game, sans
hands, since at least 2002. In fact, BCIs have allowed monkeys
to manipulate robotic arms remotely, performing far more
sophisticated actions than the simple joystick movements Pager
needed for Pong. You can find this video on the internet too. But
it has not gotten anything close to 5.7 million views and 120,000
likes. It was not Elon Musk’s monkey.

Neuralink’s team are far from the only researchers working
on BClIs. For many of these groups, the purpose of such devices
is medical—to restore some agency and capability to people
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gerceklestirdiler. Bu videoyu da internette bulabilirsiniz. An-
cak o video 5,7 milyon goriintiileme veya 120.000 begeninin
yakinindan dahi ge¢cmedi. Ciinkii o videodaki maymun, Elon
Musk’in maymunu degildi.

Neuralink ekibi, BCI'lar iizerinde calisan tek arastirma
ekibi degil. Bu ekiplerin cogu i¢in, bu tiir cihazlarin amaci, 6r-
negin omurilik yaralanmasi olan insanlara bir miktar hareket
yetenegi geri kazandirmak, Parkinson, multipl skleroz veya si-
zofreni gibi hastaliklari tedavi etmek gibi tibbi konular. Musk
da bu tiir hastaliklardan muzdarip olan insanlara yardimci
olmak istiyor. Ancak bunu, zaten giiclii bir viicuda ve beyne
sahip olanlara siiper giicler verebilecek bir cihazin yaygin
olarak benimsenmesine giden yolda ilk adim olarak goriiyor.

Bu arada, Neuralink’te her seyin yolunda olmadigina dair
isaretler var. Gectigimiz iki y1l icinde, orijinal kurucu ekibi-
nin ¢cogu ayrildi ve Fortune’un goriistiigii eski caliganlar, ic
gerilimler ve tutarsiz yonetimin 6ne ciktig1 bir isletmeden
bahsediyorlar. Gectigimiz Mayis ayinda, Pager videosunun
yaymlanmasindan yaklagik bir ay sonra, Neuralink’in kuru-
lusundan bu yana giinliik yénetimden sorumlu bagkani olarak
gorev yapan biyomedikal miihendisi Max Hodak, Twitter
aracihigryla sirketten ayrildigini acikladi. Daha sonra, bunun
goniillii bir ayrilma olmadigini ima etti. Musk, sirketin sem-
bolik CEO’su olmaya devam ediyor, ancak Hodak’in yeri he-
niiz doldurulmus degil. Sirket, rakip bir girisimin gecen y1l
elde ettigi ve cihazin bir insana yerleg-
tirilmesi konusunda bir kilometre tag1
olarak kabul edilen FDA onayini heniiz
almadi. (Musk ve Neuralink, birkac kez
talep edilmesine ragmen herhangi bir
yorum yapmadi. Hodak da herhangi bir
aciklama yapmayi reddetti.)

Norobilim ve rehabilitasyon tib-

b1 alaninda calisan bircok kisiye gore,
Musk’in Neuralink hakkinda sdyledik-
lerinin cogu, teknolojinin yapabilecekle-
rini abarttigina dair alarm zilleri caliyor.
2019°da Musk, Neuralink’in amacini,
beyin hastaliklarini ve bozukluklarini
sadece gecici olarak tedavi etmek degil
ayni zamanda kalic1 olarak iyilestirmek
olarak gordiigiinii soyledi. Sinirbilimci
ve teknoloji uzmani James Wu, kisa siire
once sirkete gosterilen ilgiden dehsete
diistiigiinii tweetledi (muhtemelen gir-
ket adiyla arama yapan Musk hayran-
lariyla karistirilmamak i¢in, sirketin
adindaki sesli harflerden birinin yerine
bir y1ldiz isareti kullandr). Tweet’inde,
“Neur*link, sadece, saglik sistemleri-
mizde yapisal degisiklikler olmadig:
siirece, ortalama bir engelli hasta tara-
findan asla gercekei bir sekilde kullanil-
mayacak olan implantlara fon sagliyor”
diye yazdu.

with spinal cord injuries and to treat conditions such as
Parkinson’s or multiple sclerosis or schizophrenia. Musk
also wants to help such people. But he sees that as a first
step on the road to widespread adoption of a device that
can bestow superpowers on the already able-bodied and
-brained.

There have been signs, meanwhile, that all is not right
at Neuralink. Over the past two years, most of its original
founding team has departed—and former employees
interviewed by Fortune describe an enterprise marked by
internal tensions and erratic management. Last May, less
than a month after the Pager video dropped, Max Hodak,
the biomedical engineer who had served as Neuralink’s
president since its founding, in charge of day-to-day
management, announced via Twitter that he had left the
company. He later implied that it was not a voluntary
departure. Musk remains the company’s nominal CEO,
but Hodak has not been replaced. The company has yet to
receive Food and Drug Administration approval to implant
its device in a person, a milestone that a rival startup
achieved last year. (Musk and Neuralink did not respond to
multiple requests for comment. Hodak declined to provide a
statement.)
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ZEKA YARISMASI

“Elon musk etkisi” bir gercek: neuralink’in uyandirdidi ilgi, kablosuz beyin bilgisayar arayiizlerinde uzmanlasan bir startup giiruhunun gayrete

gelmesine yardimci oldu. iste, sektoriin doért lideri.

Brainy Competition

The “Elon Musk Effect” Is Real: The Attention That Neuralink Has Attracted Has Helped Foster A Flock Of Startups Specializing In Wireless Brain-Computing

Interfaces. Here Are Four Of The Leaders.

BLACKROCK NEUROTECH

2022, Peter Thiel destekli bu sirket icin biyiik bir yil olacak, ¢linki birkag
klinik deneyde kullanilmig olan FDA onayl eski bir cihaz (izerine inga edilen en
yeni BCI cihazini onaylatmak icin Federal ilag idaresi ile birlikte caligiyor. Neu-
ralink’in cihazi Blackrock’unkinden daha fazla beyin aktivitesi kaydedebiliyor,
ancak Blackrock on yildan fazla bir siiredir faaliyette ve teknolojisinin implan-
tasyonunu gimdiden diinya gapinda 31 kisiye yapmig durumda. Teknoloji,
1990’larin Utah Dizisi cihazlarina dayaniyor ve felcli hastalarin, 6rnegin bir
fincan kahveyi kavramak gibi baz viicut hareketlerini yeniden kazanmalarina
yardimct oldu. Bir sonraki hedefleri: Hareketsiz hastalarin, sadece diistinerek
tekerlekli sandalyeyi hareket ettirmek gibi becerileri gerceklestirmelerine
yardimci olmak.

SYNCHRON

Synchron’un cihazi beyne yerlestiriimiyor. Bunun yerine doktorlar, elektrik
sinyallerini kaydedebilecegi beyindeki kan damarlarina dogru ilerleyebilmesi
icin cihaz! (bir Stentrod veya bir stent iizerine monte edilmig bir elektrot
dizisi) boyundaki sah damarina yerlestiriyor. Cihaz, kollarini kullanma yete-
negini kaybetmis hastalann dizisti bilgisayarlannda dijital imlecleri hareket
gttirmelerine yardimcl olabilir. Avustralya’daki hastalara daha 6nce Stentrode
implante eden Synchron, Klinik bir deney yapmak i¢in FDA onayini aldi ve ilk
ABD’li hastasini anyor.

PRECISION NEUROSCIENCE

Neuralink kurucu ekip tiyesi Benjamin Rapoport tarafindan ortaklasa kurulan
Precision Neuroscience, binlerce elekirot iceren ince bir film olarak tanimla-
digi bir BCI cihazi geligtiriyor; Film, beynin iizerinde durabilmesi igin kafata-
sindaki kiigtik bir yanga yerlestirilebiliyor. (Startup’in yoneticileri, stireci eski
tarz bir disketi bir disk siiriictisiine yerlestirmeye benzer olarak tanimiiyor.)
Precision, cihazini epilepsi ve beyindeki anormal elektrik sinyallerini iceren
diger bozukluklan tedavi etmek igin kullanmayi umuyor. Kuruculan, 2023’0in
baslarinda FDA onayina bagvurmay planliyor.

BRAINCO

Harvard Universitesi destekli baglangig, Star Trek'teki bir kafa vizoriine ben-
zeyen, istilact olmayan bir BCI cihaz gelistirdi. Kafa bandi, beynin digindan
sakaklara baski yapan elektrotlar araciiigiyla elektriksel aktiviteyi kaydedebili-
yor. Veriler, beynin igindeki bir cihaz tarafindan yakalanabilecek kadar ayrntili
veya yiiksek kalitede olmasa da, startup’in yoneticileri, cihazdan gelen bilginin
sinirsel geri bildirim saglayan bir cihaz olarak yararli olabilecegini ve insanlarin
kendilerini daha odaklanmig veya sakin olmalan igin egitmelerini sagladigini
soyliyorlar. BrainCo ayrica, ampute kigilere daha fazla motor kontroli sag-
lamak icin kol kaslan araciligiyla beyne gdnderilen elektrik sinyallerini analiz
eden BrainRobotics isimli protez bir el icin FDA onayr almaya calistyor.

BLACKROCK NEUROTECH

2022 will be a big year for this Peter Thiel-backed company, as it
works with the Federal Drug Administration to approve its newest BCI
device, which itself builds upon an older FDA-approved device that has
been used in several clinical trials. Neuralink’s device can record more
brain activity than Blackrock’s, but Blackrock has operated for over a
decade, and it has implanted its technology into 31 people worldwide.
The tech is based on the 1990sera Utah Array devices and has already
helped paralyzed patients regain some body movements—grasping a
cup of coffee, for instance. The next goal: helping immobile patients
accomplish feats like moving a wheelchair, just by thinking.

SYNCHRON

Synchron’s BCI device doesn’t get implanted into the brain. Instead,
physicians insert the device—a Stentrode, or an electrode array mount-
ed on a stent—through the jugular vein in the neck so that it can be
snaked along into blood vessels in the brain, where it can record elec-
trical signals. The device can help patients who have lost the ability to
use their arms move digital cursors on their laptops. Synchron, which
has previously implanted its Stentrode in patients in Australia, has
received FDA approval to move ahead with a clinical trial and is looking
for its first U.S. patient.

PRECISION NEUROSCIENCE

Precision Neuroscience, cofounded by Neuralink founding team mem-
ber Benjamin Rapoport, is developing a BCI device that it describes
as a thin film that contains thousands of electrodes; the film can be
inserted into a small slit in the skull so it can rest on top of the brain.
(The startup’s leaders describe the process as analogous to placing an
old-school floppy disc into a disc drive.) Precision hopes to use it to
treat epilepsy and other disorders involving abnormal electrical signals
inthe brain. Its founders plan to submit for FDA approval in early 2023.

BRAINCO

The Harvard University—backed startup has developed a noninvasive
BCI device that looks like a head visor from Star Trek. The headband
can record electrical activity through electrodes that press against the
temples from outside the brain. Although the data isn’t as detailed or
high-quality as what can be captured by a device within the brain itself,
the startup’s executives say the information can still be helpful as a
device to provide neurofeedback, enabling people to train themselves
to be more focused or calm. BrainCo is also seeking FDA approval for
its BrainRobotics prosthetic hand, which analyzes electrical signals
sent to the brain via the arm’s muscles to provide greater motor control
to amputees.






Stonks (stocks kellmesihin yanhs yazimig hall, bir meme).
Shiba Inw colnd. Tesla. Dinvanm en zengin adam! meme delis]
vatrimelara nasil ham verfyor ve daha sonra nelsr olasalk?
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8 MAYIS’TA, diinyanin en degerli otomobil sirketinin CE-
O’su, kurucusu, ve ayni zamanda diinyanin en zengin adam-
larindan biri, Nintendo’nun Mario video oyunu serisinin
kurgusal antagonisti Wario’yu oynamak i¢in, sisman kos-
tiimii ve mor bir tulum giyip sahte biyik takarak bir skec
komedi televizyon programina ciktl. Mario’yu 6ldiirmekten
yargilandi: Durugmada, sahte bir [talyan aksaniyla haykirdy,
“ben kotii degilim-a, sadece yanls anlasildim-a!”

Bagka bir zamanda, bu, ilgili tiim taraflar icin son derece
tuhaf, hatta utanc verici bir karar gibi goriinebilirdi. Ama
sene 2022 ve icinde yasadigimiz anin absiirdliiglinii, Tesla
CEO’su Elon Musk’in Saturday Night Live’da bir ¢izgi film
kotit adamini oynamasindan baska hicbir sey tam olarak
ifade edemez.

Musk bir girisimci ve vizyoner, eksantrik ve kendi deyi-
siyle bir joker kart1 (ve Eyliil itibariyle Tesla sayesinde en
zenginler listesinde 1 numara). Ama ayni zamanda, Ame-
rikan halkinin, pandeminin neredeyse iki y1ldir yasattig:
rahatsizliktan kurtulmaya ac oldugu bir zamanda, kenidisini
bir sovmen ve hikaye anlaticisi - bir drama ve komedi yarati-
cist olarak kanitladi. Kendimizi bir eksi mayali somun daha
pisirmeye veya Zoom’da bir happy hour’a daha katilmaya
ikna edemeyecegimiz bir noktadayiz. izlenecek Ted Lasso
boliimleri de bitti. Elbette Tesla’y1 destekleyen yatirimcei-
lar, elektrikli araclarin gelecegi ve yeni, yesil bir ekonomiyi
destekleme potansiyelleri iizerine bahse giriyor. Ama ayni
zamanda, Elon Musk Sov’a 6n siradan bir bilet alarak bir tiir
gerceklerden kacig satin aliyorlar.

Musk X jenerasyonundan - bu y1l 50 yasina girdi - ama
O’nun sovu, dijital yerlilerin bayildig: kisisel seffaflik, sosyal
medya akicilig1 ve lolz gayri-resmiligine sahip. O’nun dogac-
lama a¢iklamalari, milyonlarca insani 6lmekte olan peraken-
decilerin fiyatim artirmaya veya sevimli kopek maskotlarina
sahip ise yaramaz kripto paralar1 almaya ikna edebiliyor.
(Dogecoin, Elon satin aldig icin yiikseldi; Shiba Inu, satin
almadig1 icin tokezledi.)

Ve hepsinden 6nemlisi, Musk’in kendi sirketi icin biiyiik
bir inan¢ uyandirabiliyor. Sonug, Fortune’dan Shawn Tul-
ly’nin ilerleyen sayfalarda inceledigi gibi, Tesla’nin hisse
senedi fiyati ile temelleri arasinda kocaman bir ayrilik. Goz
kamagtiric1 bulgular arasinda: Teslanin 1 trilyon dolardan
fazla olan piyasa degerini hakli ¢ikarmak i¢in diinyadaki
herhangi bir sirketin yaptigindan daha fazla gelir elde etmesi
gerekiyor - bu onu Microsoft, Apple, Amazon ve Alphabet ile
ayni klasmana yerlestiren bir rakam.

Rakamlar1 hesaplamak icin Tully, tecriibeli yatirimeilarin
sevdigi iki analitik ara¢ kullaniyor. Ama, Musk fanboylarmin
her bir yandan gozlerini devirdigini gorebilirsiniz. Sikici.
Klasik piyasa teorisiyle degil, sadece Elon piyasa teorisiyle
ilgileniyorlar. Onlar gen¢, meme’lerle donen bir ekosistem-
de rahatlar ve resmi olarak onaylanmis uzmanlara giiven-
miyorlar. Su anda hisse senetlerini yeni zirvelere tagiyan
perakende yatirimecilarin cogu, pandemiden 6nce piyasaya
bir kurusg bile koymamuisti - ve Benjamin Graham’larim oku-
madan da gayet iyi durumdalar, tegekkiirler.

ON MAY 8, THE CEO AND FOUNDER of the world’s most
valuable car company and one of the richest men in the world
appeared on a sketch comedy television Show dressed in a
fat suit, oversize purple overalls, and a fake mustache, to play
Wario, the fictional antagonist from Nintendo’s Mario video
game series. He went on trial for Mario’s murder: On the
stand, he proclaimed, in a fake Italian accent, that he was “
not-a evil, I’m-a just-a misundahstood!”

If it were any other era, this might seem like an
utterly bizarre, even embarrassing choice for all parties
involved. But it’s almost 2022, and somehow nothing quite
encapsulates the absurdity of the moment we’re living in
more than Tesla CEO Elon Musk playing a cartoon villain on
Saturday Night Live.

Musk is an entrepreneur and a visionary, an eccentric and
a self-described wild card (and as of September, No. 1 on
the richestman list, thanks to Tesla). But he has also proved
himself to be an entertainer and a storyteller, a creator of
drama—and comedy—at a time when the American public is
hungry to break out of a malaise that has settled in as we near
the two-year mark of the pandemic. We are at a point where
we can’t possibly bring ourselves to bake another loaf of
sourdough or log on to another Zoom happy hour. There is no
more Ted Lasso to watch. Sure, investors that back Tesla are
betting on the future of electric vehicles and their potential
to underpin a new, green economy. But they’re also buying a
form of escapism, a front-row seat to the Elon Musk Show.

Musk is a Gen Xer—he turned 50 this year—but the show
features the personal transparency, social-media fluency, and
lolz informality that digital natives crave. His off-the-cuff
public narrative can persuade millions of people to bid up the
price of dying retailers, or decide whether to buy deliberately
useless crypto coins with cute canine mascots. (Dogecoin
soared because Elon bought it; Shiba Inu stumbled because
he didn’t buy it.)

And above all, it can drive massive belief in Musk’s own
company. The result is an obscene detachment between
Tesla’s stock price and its fundamentals, which Fortune’s
Shawn Tully dissects in the following pages. Among his
many eye-popping findings: Tesla would need to make more
in revenue than any corporation on earth has ever generated
to justify its $1 trillion—plus market cap—a figure that puts
it in the same stratum as Microsoft, Apple, Amazon, and
Alphabet.

To crunch the numbers, Tully uses two analytical tools
that investing veterans cherish. But you can almost see the
eye rolls from the Musk fanboys across the ether. Snooze.
They have zero interest in classical market theory, only Elon
market theory. They’re young, comfortable in a meme-driven
ecosystem, and distrustful of anyone who is an officially
sanctioned expert. Many of the retail investors who are now
driving stocks to new highs had never put a dime in the
market before the pandemic—and they are doing just fine
without having read their Benjamin Graham, thank you very
much.
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The new rules of the market—or lack thereof—have the
quants desperately searching for ways to make sense of
what to an untrained eye looks like utter chaos. In a poetic
piece on page 70, Bernhard Warner dives into the world of
econophysicists, who believe that what seems like irrational
behavior is always based on some kind of pattern. This
worldview hopes to explain how FOMO and fantasy, pipe
dreams and memes can fuel the likes of the Game- Stop rally
that has dumbfounded traditionalists. (Musk, of course, made
a cameo in the GME saga, sending the stock up nearly 100%
in a single day by simply tweeting “Gamestonk!!”)

It’s a comforting thought that, in a confusing and
dangerous financial world, all can be explained away by
logic and reason. But in this case, it might not be all that
complicated— and logic may not be what a certain class of
investors is looking for. Tesla is potentially revolutionary.

So is cryptocurrency, with its promise of getting investors in
on the ground floor of a new financial order. Each reflects a
story about a more hopeful future, in contrast to a present-day
reality that can sometimes

feel bleak. It’s obvious why a lot of people are willing to
buy into that right now. Still, it’s worth remembering that
sky-high prices imply a happy ending, and that’s something
that nobody—not even Wario—can guarantee.

Piyasanin yeni kurallar1 ya da - kurallarin yoklugu, nicel
analistlerin egitimsiz goze tam bir kaos gibi goriinen seyleri
umutsuzca anlamlandirmaya calismasina neden oluyor. 70.
sayfadaki siirsel haberde Bernhard Warner, mantiksiz gorii-
nen davranislarin her zaman bir tiir kaliba dayandigina ina-
nan ekonofizikg¢ilerin diinyasina daliyor. Bu diinya goriisi,
FOMO (olan biteni veya firsat1 kacirma korkusu), fanteziler,
bos hayaller ve memelerin, gelenekgileri sagkina ceviren
Game-Stop rallisi gibi olaylar1 nasil atesledigini aciklamay1
umuyor. (Musk, elbette, GME destaninda da bir rol oynadi
ve sadece “Gamestonk!!” tweetini atarak hisse senedini bir
giinde neredeyse %100 artirdi.)

Kafa karistirici ve tehlikeli bir finans diinyasinda her se-
yin akil ve mantikla aciklanabilmesi rahatlatici bir diisiin-
ce. Ama bu durumda, olay o kadar karmagik olmayabilir ve
mantik, belirli bir yatirimei sinifinin aradigl sey olmayabilir.

Tesla potansiyel olarak cigir acicl. Yatirimeilara yeni bir
finansal diizene zemin kattan girme vaadi veren kripto para
de dyle. ikisi de, bazen kasvetli olabilen giiniimiiz gercekligi-
nin aksine, daha umutlu bir gelecek hikayesi anlatiyor. Pek
cok insanin neden su anda buna inanmaya istekli oldugu
acik. Yine de, cok yiiksek fiyatlarin mutlu bir son anlamina
geldigini ve kimsenin, hatta Wario’nun bile bunu garanti
edemeyecegini hatirlamakta fayda var.
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TRILYON DOLARLIK
TESLA KUMARI

Yiikselen hisse fiyat1 Tesla'y1 diilnyanin en degetrli sirketlerinden biri haline getirdi.
Ama simdi hisse satin almak, sirketin gelecegi ile ilgili uzun vadeli bir kumar anlamina

The Trillion-Dollar Tesla Gamble

A soaring share price has made Tesla one of the world’s most valuable companies. But buying
shares now adds up to along-shot gamble on its future.

BU SONBAHARDA 6 HAFTA, Tesla hisselerinin Tesla sirke-
tinden ne kadar cilginca farkh oldugunu gosterdi. 8 Ekim ile 4
Kasim arasindaki 19 islem giiniinde Tesla hisseleri %57 yiik-
selerek 1.230 dolar zirvesine ulagti. Katalizorler: Saghkli, karh
bir ticlinctii ceyrek kazanc raporu ve ardindan Hertz’in kiralik
filosu i¢in 100.000 Tesla satin alma planlarim aciklayan bir
haber biilteni. Bunlar anlaml kilometre taslariydy; Tesla’nin
bir zamanlar radikal goriilen elektrikli araclarinin ticari ana
akimin derinliklerine dogru ilerlediginin isaretleriydi.

Ama yatirimeilarin tepkisi cilgincaydi. Bir aydan daha kisa
stirede %57’lik bir artig, bir hisse senedi icin biiyiik bagar1. An-
cak s0z konusu siirecte, hevesli alicilar Teslanin piyasa kapi-
talizasyonunu - 6denmemis tiim hisselerinin degerini - 448
milyar dolar artirdi. Bu ylikselis, hisse senedi borsalari tari-
hinde bir sirketin degerindeki en biiyiik kisa vadeli artis oldu.
Ne kadar biiyiiktii? Bu aya yiikselis sirasinda, yatirimeilarin
Tesla’min degerine ekledigi dolar miktari, Johnson & Johnson
ve Bank of America gibi gelirleri Teslanin yaninda devasa du-
ran biiyiik sirketler de dahil, S&P 500°deki dokuz hisse diginda
hepsinin toplam degerinden daha fazlaydi. Yatirimcilar ilk kez
Tesla’y1 1 trilyon dolarlik bir sirket haline getirerek otomobil
tireticisini Microsoft, Apple, Amazon ve Alphabet’in yer aldig1
6zel ABD kuliibiine soktu.

Tesla’da cok sik oldugu gibi, kose ofisinden gelen rahatsiz
edici haberler yiiziinden bu zirveyi bir diisiis izledi. Once, CEO
Elon Musk, Hertz anlagmasina siipheyle bakti ve bu araba ki-
ralama devi ile bir s6zlesme bile imzalamadigini tweet atarak
karsilik verdi. Sonra, Musk, Twitter takipcilerine hisselerinin
%10’unu satip satmamasi gerektigini soran ilging bir anket
diizenledi. Yiizde elli sekiz “evet” oyu verdi ve miiteakip SEC

SIX WEEKS this autumn showed just how crazily detached
Tesla the stock has become from Tesla the company. During a
stretch of 19 trading days from Oct. 8 to Nov. 4, Tesla shares
soared 57%, to a peak of $1,230. The catalysts: a healthy,
profitable third-quarter earnings report, followed by a Hertz
news release unveiling its plans to buy 100,000 Teslas for its
rental fleet. These were meaningful business milestones—
signs that Tesla’s once-radical electric vehicles were moving
deeper into the commercial mainstream.

But investors’ reaction was bonkers. A 57% increase in
less than a month is a home run for any stock. But over the
stretch in question, eager buyers swelled Tesla’s market
capitalization— the value of all its shares outstanding— by
$448 billion. That rampage marked the biggest short-term
surge in a single company’s value across the history of equity
exchanges. Just how big was it? During that moonshot, the
amount of dollars investors added to Tesla’s valuation was
greater than the total value of all but nine of the stocks in the
S&P 500, including giants whose revenue dwarfs Tesla’s, like
Johnson & Johnson and Bank of America. And for the first
time, investors made Tesla a $1 trillion company, propelling
the automaker into the exclusive U.S. club occupied by
Microsoft, Apple, Amazon, and Alphabet.

As happens so often with Tesla, that summit was followed
by a tumble, thanks to unsettling news from the corner office.
First, CEO Elon Musk cast doubt on the Hertz deal, firing
back in a tweet that he hadn’t even signed a contract with
the rent-a-car giant. Second, Musk held a quirky poll asking
his Twitter followers whether he should unload 10% of his
shares. Fifty-eight percent voted “yes,” and subsequent SEC
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filings revealed that Musk had begun selling shares worth
billions. All told, as of the close Nov. 22, Tesla’s market cap
had retreated 6% from its summit. But in investors’ eyes, the
company is still worth $1.16 trillion—almost $375 billion
more than when the liftoff began—and it still sits comfortably
in the 12-zeros club alongside companies with many times
more revenue than Tesla commands.

The recent surge has astounded Tesla skeptics, who marvel
that a company whose stock they already rated outrageously
expensive could, in a flash, get half-again more wildly
overpriced. The average stock in the S&P 500 trades at 24
times trailing earnings; Tesla now trades at around 365. “It’s
the ultimate manifestation of FOMO,” says Bennett Stewart,
a consultant who specializes in analytics that measure a
company’s return on capital. “It’s all about momentum,
glamour, the most loyal of loyal fan bases.” The recent surge,
Stewart says, “made a great company’s stock that was already
unhinged from fundamentals a lot more unhinged.”

Tesla’s leap into the valuation stratosphere raises the
quintessential question of our meme-stock, everything-goes-
up era: What does it really mean to be worth $1 trillion? Yes,
it’s in part a sign of popularity, of retail investors’ passion and
faith. And Musk’s company is far and away today’s leader in
electric vehicles. But can it conceivably generate the margins,

dosyalari, Musk’in milyarlarca dolar degerinde hisse satmaya
bagladigini gosterdi. Sonucta, 22 Kasim kapanigi itibariyle Tes-
la’nin piyasa degeri zirvesinden %6 geriledi. Ama yatirimcila-
rin goziinde sirket hala 1,16 trilyon dolar degerinde - kalkisin
basladig1 zamandan neredeyse 375 milyar dolar daha fazla - ve
Tesla’nin komuta ettiginden ¢ok daha fazla gelire sahip sir-
ketlerin yaninda hala 12 sifirlar kuliibiinde rahatca oturuyor.

Son dalgalanma, hisse senetlerini zaten asir1 derecede pa-
hal gérdiikleri bir sirketin bir anda yar1 yariya daha fazla agir1
fiyatlandirilabilecegine hayret eden Tesla siiphecilerini sagirtti.
S&P 500°deki ortalama hisse senedi, 24 kat takip eden kazanc-
larla islem goriiyor; Tesla ise su anda 365 civarinda islem go-
rityor. Bir sirketin sermaye getirisini 6lcen analitik konusunda
uzman bir danigman olan Bennett Stewart, “Bu, FOMO’nun
nihai tezahiirii” diyor. “Her sey ivme, cazibe, en sadik hayran
kitlesiileilgili. Son dalgalanma, Stewart’a gore, “zaten temelleri
dengesiz olan biiyiik bir sirketin hisselerini cok daha dengesiz
hale getirdi.”

Tesla’nin degerleme stratosferine sicrayisi, meme-stok, ‘her
sey yiikseliyor’ cagimizin en 6nemli sorusunu giindeme geti-
riyor: 1 trilyon dolar degerinde olmak gercekten ne anlama
geliyor? Evet, kismen popiilerligin, perakende yatirimcilarin
tutkusunun ve inancinin bir igareti. Ve Musk'in sirketi, elekt-
rikli araclarda bugiiniin acik ara lideri. Ama Amerikanin en



40 HABER/News

STRATEGY

degerli besinci sirketi konumunu hakl ¢ikaracak marjlari,
satiglar1 ve pazar payini makul bir sekilde tiretebilir mi?

Toplam Tesla hakimiyeti fantezisi yalmizca Tesla’nin hisse
fiyatlarina da yansimiyor: Yatirimeilarin rakiplerine deger ver-
me biciminde de kendini gdsteriyor. Fortune, en biiyiik 15 ABD,
Avrupa, Japonya ve Kore eski otomobil iireticisinin genel fiyat/
kazang oranini hesapladi: GAAP kazanclarinin dort ceyregini
temel alan ciliz bir 7,4. Bu, takip eden kazanclar {izerinden
hesaplanan Tesla’nin P/E’sinin kii¢iik bir kismi.

Esasinda piyasa, Tesla’nin rakiplerinin elektrik gecisine
milyarlarca dolar akitsalar bile EV’leri karli hale getireme-
yeceklerini sOyliiyor. Stewart, “Yatirimcilarin géziinde pi-
yasa cok fazla parcaya boliindii” diyor. “Tesla’nin her seyi
kazanacagini ve diger sirketlerin de ona benzemeye calisan
asalaklar olacagini diisiiniiyorlar. Tesla, en iyi marka ve tek-
noloji lideri olarak kazanirken, digerleri pazarin emtia kismi
icin savagacaklar.”

Sonug olarak: Tesla’nin trilyon art1 degerlemesi, yatirimei-
larin EV’lerin sadece ve sadece Tesla icin bir kazanc kaynagi
olacagina dair inanclarina isaret ediyor. Ama bu ne kadar
miimkiin? Tesla’nin tiim bilyiik rakipleri, yesil otomobillerde
biiyiik hirslara sahip. Trainer, son makalesinde Volkswagen,
Daimler ve Stellantis’in 2030 y1lina kadar otomobillerinin
%50’sinin EV olacagini ve Ford'un da %401 vaat ettigini be-
lirtiyor. Trainer, Tesla’nin 10 rakibinin 2030 yilina kadar y1lda
19 milyon EV iiretmeyi hedefledigini tahmin ediyor. IEA’nin
o y1l i¢in tlim pazara iligkin tahmininin 26 milyon EV’nin
biraz altinda oldugunu unutmayin. Eski otomobil devleri
tarafindan satilan her EV, Tesla'nin giiniimiizlin Brobding-
nagian degerlemesini haklh ¢ikarmak icin yeterli araba satma
olasiligini azaltiyor.

En olasi sonug, diger otomobil iireticileri EV’lerde acemilik
agamasini gectiginde, Tesla’nin hisse senedi fiyati diizlesecek
veyayeryiiziine inecek - yatirimeilar icin bir diisiis ve sirket bii-
yiimeye ve yenilik yapmaya devam etse bile oldukca miimkiin
bir olasilik. Sonunda, temel matematigin giicii; giiven, inang
ve Amerikan endiistrisinin 6nde gelen vizyonerinin karizmasi
izerine inga edilmis kumdan kaleyi ezecek. Hesaplar mantikh
degil. Kars1 konulmaz giic, siirekli bilyiiyen rekabete hazir bir
EV endiistrisi. Kolayca hareket ettirilebilen nesne ise Teslanin
hisse senedi fiyat1. Bir seyler olacak.

sales, and market share to justify its rank as America’s fifth-
most-valuable enterprise?

The fantasy of total Tesla dominance isn’t reflected only
in Tesla’s stock price: It shows up in the way investors are
valuing its competitors. Fortune calculated the overall price/
earnings ratio of the 15 largest U.S., European, Japanese, and
Korean legacy automakers: It’s a puny 7.4, based on trailing
four quarters of GAAP earnings. That’s a tiny fraction of
Tesla’s P/E calculated on trailing earnings.

In essence, the market is saying that Tesla’s competitors
won’t be able to make EVs profitable, even as they pour
billions of dollars into the electric transition. “The market’s
become highly segmented in the eyes of investors,” says
Stewart. “They think it will be winner-takeall for Tesla, and
the other companies will be me-toos and hangers-on. They’ll
be battling over the commodity end of the market, while
Tesla cleans up as the top brand and technology leader.”

The bottom line: Tesla’s trillion-plus valuation amounts
to an augury by investors that EVs will turn out to be a
bonanza for Tesla and Tesla alone. But how likely is that?
All of Tesla’s big competitors harbor major ambitions
in green autos. In his recent paper, Trainer notes that
Volkswagen, Daimler, and Stellantis all pledge that 50%
of their cars will be EVs by 2030, and Ford promises 40%.
All told, Trainer estimates that 10 of Tesla’s competitors
aim to produce 19 million EVs a year combined by 2030.
Keep in mind that the IEA’s prediction of the entire market
for that year is just under 26 million EVs. Every EV sold by
the legacy auto giants makes it less likely that Tesla can sell
enough cars to justify today’s Brobdingnagian valuation.

The most likely outcome is that as the other automakers
get past the training wheels stage in EVs, Tesla’s stock
price will level off or descend to earth—a comedown for
investors, and one that’s highly possible even if the company
keeps growing and innovating. Eventually, the force of
basic math will crush the sandcastle built on faith, belief,
and the charisma of American industry’s leading visionary.
The numbers don’t add up. The irresistible force is an EV
industry that’s poised to see ever-growing competition. The
easily movable object is Tesla’s stock price. Something’s
gotta give.

%531
Pandemi oncesi zirveden bu yana TESLA'nin
stok fiyatindaki artis (19/2/20)

531%

Increase in Tesla’s stock price since pre-pandemic peak (2/19/20)




BU MEMLEKETIN MILLI ENERJISI

Ulkemizin aydinlik gelecedi icin enerjimizi memleketimizin
suyu, riizgari ve gilinesinden Uretiyoruz. Tlrkiye’nin
19 iline yayilmis 706 MW’lik kurulu giicimiizle tGlkemizin
milli enerji hamlesine katkida bulunuyoruz.

i YENILENEBILIR
& akfen
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TRILYONERLER DUSURULEBILIR Mi?

Borsanin 1 trilyon dolarlik degerleme kuliibiiniin dért kidemli iiyesi, yeni gelen Tesla'nin heniiz sahip olmadigi bir seye sahip: piyasa hakimiyetiyle
gelen devasa gelirler. Ayni zamanda bircok kisinin portféyiine de hitkmediyorlar: Birlikte, S&P 500'iin degerinin %20'sinden fazlasini olusturuyorlar,
bu da endeks fonu sahibi kitlelerin bu basarinin devam etmesine ihtiyaclari oldugu anlamina geliyor. iste yatirnmcilarin 2022'ye girerken dikkat

etmesi gerekenler.

Can The Trillionaires Be Toppled?
The four veteran members of the stock market's $1 trillion valuation club have something that newcomer Tesla doesn't have yet: the massive revenues that
come with market domination. They also dominate many people’s portfolios: Together, they account for more than 20% of the value of the S&P 500, which
means the index-fund-owning masses have a lot riding on their continued success. Here’s what investors should watch going into 2022.

Piyasa Degeri
1,95 trilyon dolar

Prepandemik Yiikselisten Beri Hisse
Déniisii
%92

Giiglii Yanlar

EMarketera gore, Alphabetin Google birimi
dijital reklam pazarinin yaklasik %30'unu yo-
netiyor. Bu is, YouTube'un motoruna yiiksek
oktanli yakit ekledigi bir kar makinesi.

Tehlikeler

ABD ve Avrupa'daki diizenleyiciler, Google'in
arama ve reklam igletmeleri arasindaki
baglantilarin rekabete aykiri oldugunu
savunarak Alphabete karsi bir dizi antitrost
davas! yiriitiyor. Alphabet, ydntemlerinin
adil ve geffaf oldugunu soyliyor. Yine de, is
modelini degistiren herhangi bir mahkeme
maglubiyeti veya anlagma, karlar azaltabilir
ve hissedarlan sagirtabilir.

Piyasa Degeri
1,81 trilyon dolar

Prepandemik Yiikselisten Beri Hisse
Déniisii
%65

Giiclii Yanlan

Pandemi, yalnizca Amazon’un hakim oldugu
e-ticarete olan bagimliligimizi artirdi ve 6ncil
bulut hizmeti acik ara pazar lideri olmaya
devam ediyor. Her iki alan da ensasyona
dayanikli, bu nedenle AMZN'yi “Sorunsuz
Stoklar"dan biri olarak sectik (bkz. sayfa
100).

Tehlikeler

Biytk (Walmart, Target) ve kiigik
(Shopify’in birgok miisterisi) perakendeciler
e-ticarette daha iyi hale geliyor ve daha
fazla rekabet, daha miitevaz bir biyiime
anlamina gelebilir. Amazon’un hisseleri

70 kat kazangla islem gériyor (S&P 500
ortalamasi olan 24’iin ¢ok iizerinde) ve
Amazon’un yériingesi diizlesirse yatinmeilar
heveslerini kaybedebilir.

Piyasa Degeri
2,64 trilyon dolar

Prepandemik Yiikselisten Beri Hisse
Déniisii
%102

Giiclii Yanlari

Apple’in iPad’leri, iPhone’lan ve bilgisayarlari,
uygulamalari ve Apple Music gibi hizmetleri
kapsayan ist diizey teknoloji triinleri ekosis-
temi, tiiketicileri sadik tutuyor. Ayni zamanda
biiyiik marjlar da sagliyor: Apple, son yedi yilin
altisinda Fortune 500°deki en karli sirket oldu.

Tehlikeler

Kiiresel yari iletken sikintisi, Apple kadar
donanim génderen bir sirket icin biiyik bir bag
agnsi. Sirket, ¢ip krizinin son geyrekte 6 milyar
dolardan fazla gelir kaybina mal oldugunu
styledi. Bu arada Eyliil ayinda bir mahkeme
karan, Apple’in iPhone gelitiricilerinin tiiketici-
leri App Store disindaki ddeme segeneklerine
yonlendirmesine izin vermesini gerektiriyor; bu,
magazanin karina zarar verebilecek bir hareket.

MICROSOFT

Piyasa Degeri
2,55 trilyon dolar

Prepandemik Yiikselisten Beri Hisse
Déniisii
%84

Giiclii Yanlar

Bir zamanlar neredeyse yalnizca Windows ve
0fSce ile taninan bir sirket, bulut hizmetlerini
(Azure), gelisen bir oyun platformunu (Xbox),
siber givenli§i ve yapay zekay kapsayacak
sekilde gelisti. Apple gibi, tekligeri "yapigkan"
olma egiliminde, musteriler tahmin edilebilir
gelir artis1 saglayacak sekilde diizenli olarak geri
geliyor. (VMSFT de “sorunsuz” stoklanmizdan
biri.)

Tehlikeler

Microsoftun bulut igi, son zamanlardaki en
bilyiik basan dykiisii, bagkalarinin yani sira
diger trilyonerler Amazon ve Google'in yogun
rekabetiyle karsi kargiya. Ve web tabanli
tretkenlik araclar, Windows'un pazar payini
kiciltmeye devam ediyor.

Market Cap
$1.95 trillion

Stock Return Since Prepandemic High
92%

Strengths

Alphabet’s Google unit commands about
30% of the digital advertising market,
according to eMarketer. That business is a
profit -generating machine, with YouTube
adding high- octane fuel to its engine.

Threats

Regulators in the U.S. and Europe are
pursuing a range of antitrust cases against
Alphabet, arguing that the connections
between Google’s search and ad businesses
are anticompetitive. Alphabet says that its
methods are fair and transparent. Still, any
court defeat or settlement that changes its
business model could ding profits and startle
shareholders.

Market Cap
$1.81 trillion

Stock Return Since Prepandemic High
65%

Strengths

The pandemic has only deepened our
addiction to e-commerce, where Amazon
dominates, and its pioneering cloudservice
business remains by far the market leader.
Both businesses are inflation-proof, which
is why we’ve picked AMZN as one of our
“Stocks for Smoother Sailing” (see page
100).

Threats

Retailers big (Walmart, Target) and small
(the many customers of Shopify) are getting
better at e-commerce, and more competition
could mean more modest growth. Amazon’s
shares trade at 70 times earnings (far above
the S&P 500 average of 24), and investors
may lose some enthusiasm if Amazon’s
trajectory flattens out.

Market Cap
$2.64 trillion

Stock Return Since Prepandemic High
102%

Strengths

Apple’s ecosystem of higher-end tech produ-
cts—encompassing iPads, iPhones, and
computers, apps, and services like Apple
Music— keeps consumers loyal. It also
generates great margins: Apple has been the
most profitable company in the Fortune 500
for six of the past seven years.

Threats

The global semiconductor shortage is a
huge headache for a company that ships as
much hardware as Apple. The company said
the chip crunch cost it more than $6 billion
in lost revenue in the most recent quarter.

A court ruling in September, meanwhile,
requires Apple to let iPhone developers point
consumers to payment options outside

its App Store, a move that could harm the
store’s profits.

MICROSOFT

Market Cap
$2.55 trillion

Stock Return Since Prepandemic High
84%

Strengths

A company once known almost exclusively
for Windows and Office has evolved to
encompass cloud services (Azure), a thriving
gaming platform (Xbox), cybersecurity and
A.l. Like Apple, its offerings tend to be “sti-
cky,” with customers coming back regularly
to deliver predictable revenue growth. (MSFT
is also one of our “smooth sailing” stocks.)

Threats

Microsoft’s cloud business, its biggest re-
cent success story, faces hefty competition
from fellow trillionaires Amazon and Google,
among others. And web-based productivity
tools continue to shrink Windows” market
share.
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AKFEN YENILENEBILIRENERJI, EBRD
SORDURGLEBILIRLIK ODULLERINE SPONSOROLDU

Vigeo Eiris raporuna gore siirdiiriilebilirlikte di.'myanm onde gelen 50 sirketi arasinda yer alan Akfen
S"{enilenebilir Enerji'nin sponsoru oldugu Avrupa Imar ve Kalkinma Bankasi (EBRD) Siirdiiriilebilirlik
Odiilleri, 10-12 May1s tarihleri arasinda Fas'm Marakes sehrinde gerceklestirilen EBRD Annual Meeting

2022 kapsaminda sahiplerini buldu.

Akfen Renewable Energy Sponsored the EBRD

Sustainability Awards

According to the Vigeo Eiris report, the European Bank for Reconstruction and Development (EBRD)
sponsored by Akfen Renewable Energy, which is among the 50 leading companies in the world in
sustainability The awards were given to their owners within the scope of the EBRD Annual Meeting 2022

held in Marrakech, Morocco between 10-12 May.

AKFEN HOLDING Finanstan Sorumlu Genel Miidiir Yardim-
ci1s1 (CFO) Giilbin Uzuner Bekit, 6diil toreninde yaptig1 ko-
nusmada, “Akfen Holding olarak gerceklestirdigimiz yatirm
ve insan odakli projeler iilkemizin siirdiiriilebilir ekonomik
kalkinmasinda itici giiclerinden oluyor” diye konustu.

Yerli ve yenilenebilir enerji kaynaklarinmi Tiirkiye eko-
nomisine kazandirmak iizere yatirimlarini araliksiz siirdii-
ren, Vigeo Eiris raporuna gore siirdiiriilebilirlikte diinyanin
onde gelen 50 sirketi arasinda bulunan Akfen Yenilenebilir
Enerji’nin sponsoru oldugu Avrupa imar ve Kalkinma Ban-
kasr'nin (EBRD) Siirdiiriilebilirlik Odiilleri toreni, bu yil
‘calkantili bir diinyada zorluklara cevap vermek’ temasiyla
diizenlenen EBRD Annual Meeting 2022 kapsaminda Fas’in
Marakes sehrinde gerceklestirildi.

9 yildan bu yana Akfen Grubu tarafindan sponsorlugu
iistlenilen EBRD Siirdiiriilebilirlik Odiilleri'nde cesitli ka-
tegorilerde en iyi uygulamalar 6diil almaya hak kazandu.

Toérende bir konugma gerceklestiren Akfen Holding Fi-
nanstan Sorumlu Genel Miidiir Yardimcis1 (CFO) Giilbin
Uzuner Bekit, siirdiiriilebilirligin Akfen’in kurulusundan
bu yana genlerinde olan bir kavram oldugunu belirterek,
sirketin Birlesmis Milletler’in Kiiresel ilkeler S¢zlesmesi'ni
Tiirkiye’de 2010 yilinda imzalayan ilk Holding unvanina
sahip olduguna dikkat cekti.

Giilbin Uzuner Bekit, “Akfen Holding olarak gercek-
lestirdigimiz yatirim ve insan odaklh projelerde, temiz ve

THE EUROPEAN BANK for Reconstruction and Development
(EBRD) Sustainability Awards, sponsored by Akfen
Renewable Energy, which is among the 50 leading
companies in the world in sustainability according to the
Vigeo Eiris report, found their owners within the scope of
the EBRD Annual Meeting 2022 held in Marrakech, Morocco
between 10-12 May.

In her speech at the award ceremony, Akfen Holding
Deputy General Manager of Finance (CFO) Gilbin Uzuner
Bekit said, "The investment and human-oriented projects we
realize as Akfen Holding are among the driving forces in the
sustainable economic development of our country.”

Sponsored by Akfen Renewable Energy, which continues
its investments to bring domestic and renewable energy
resources to the Turkish economy and is among the 50
leading companies in the world in sustainability according to
the Vigeo Eiris report, the European Bank for Reconstruction
and Development (EBRD) Sustainability Awards ceremony,
was held in Marrakech, Morocco, as part of the EBRD Annual
Meeting 2022, with the theme of ‘responding to challenges
in a turbulent world'.

At the EBRD Sustainability Awards, sponsored by the
Akfen Group for 9 years, the best practices in various
categories were awarded.

In her speech at the ceremony, Akfen Holding Deputy
General Manager of Finance (CFO) Giilbin Uzuner Bekit
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erisilebilir enerji iiretimi, temiz su ve sanitasyon ile son
olarak karbondioksit tiiketiminin azaltilmasi hedeflerimize
konsantre bir sekilde calismalarimiza devam ediyoruz. Bu
hedeflerimizin iilkemizin siirdiiriilebilir ekonomik kalkin-
masinda itici gii¢ rolii oynamasi bizi heyecanlandiriyor”
ifadelerini kullandi.

AKFEN YENILENEBILIR ENERJIHAKKINDA:

Akfen Holding, temellerini 2007 yilinda attig1 Akfen Yeni-
lenebilir Enerji A.S. biinyesinde tamamu yerli ve yenilene-
bilir kaynaklardan olusan, siirdiiriilebilir enerjiye yatirim
yapan Tiirkiye’nin ilk yenilenebilir enerji platformunu ha-
yata gecirdi. 2016 yilinda Avrupa Imar ve Kalkinma Bankasi
(EBRD) ve Uluslararas1 Finans Kurulusu'nun (IFC) ortak
olarak katildiklar1 Akfen Yenilenebilir Enerji'nin giincel or-
taklik yapisinda Akfen Holding’in %66,91, EBRD’nin %17,10
ve IFC’nin %15,99 pay1 mevcuttur. Akfen Yenilenebilir Ener-
ji'nin Tiirkiye’nin 19 ilinde her teknoloji i¢cin en uygun dogal
kaynaklara sahip bolgelerde konumlandirilan tamamai ye-
nilenebilir kaynaklardan olusan ve kaynak bazinda dengeli
706 MW giiclindeki hidro, riizgar ve giines elektrik tiretim
portféyii bulunuyor.

stated that sustainability is a concept that has been in
Akfen’s genes since its establishment, and that the company
is the first Holding Company in Turkey to sign the United
Nations Global Compact in 2010.

Giilbin Uzuner Bekit said, "As Akfen Holding, we continue
to concentrate on our targets of clean and accessible energy
production, clean water and sanitation, and finally, reducing
carbon dioxide consumption in our investments and human-
oriented projects. We are excited that these goals play a
driving role in the sustainable economic development of our
country.”

ABOUT AKFEN RENEWABLE ENERGY:

Within the scope of Akfen Renewable Energy Inc.,

whose foundations were laid in 2007, Akfen Holding has
implemented Turkey's first renewable energy platform,
which consists entirely of domestic and renewable resources
and invests in sustainable energy. In the current partnership
structure of Akfen Renewable Energy, in which the European
Bank for Reconstruction and Development (EBRD) and the
International Finance Corporation (IFC) joined as partners in
2016, Akfen Holding has a share of 66.91%, EBRD 17.10%
and IFC 15.99%. Akfen Renewable Energy has a hydro, wind
and solar electricity generation portfolio of 706 MW, which
consists entirely of renewable resources and is balanced on
a resource basis, located in regions with the most suitable
natural resources for every technology in 19 provinces of
Turkey.
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Gelisen Teknolojinin Vazgecilmez Hammaddesi:

Bakir insanhgin ilk tanmistigl madenlerden biri ve insanlik bakir madeniyle tarihteilk

kez Anadolu ve Kibrista cikarllan madenler vesilesiyle tanisiyor. Bakirin Anadoluda
bulunup insanlk hizmetine sunulmasindan beri tilkemiz ekonomisine katkisi, yarattigl
istihdam ve katma degeriyle énemli bir yere sahip. Ekonomimizde dnemli bir yere
sahip olmasina ragmen bakir madenciligi Turkiyenin bakira olan talebini karsilamakta
yetersiz kaliyor. Dolayisiyla tilkemizde bu talebin karsilanmasi icin yeni bakir
yataklarinimn bulunup tilkenin hizmetine sunulmasi gerekiyor.

iSTANBUL Maden ve Metaller ihracatgl Birlikleri iMMIiB)
Genel Sekreteri Dr. S. Armagan Vurdu, Tiirkiye'de bakir tire-
timi hakkinda su bilgiyi veriyor: “Tiirkiye’nin 6nemli bakir
rezervleri Karadeniz ve Glineydogu Anadolu Bolgeleri'nde
bulunuyor. Artvin-Murgul, Kastamonu-Kiire, Elazig-Ergani,
Elazig-Maden, Rize-Cayeli, Siirt-Madenkdy'de bakir madeni
cikariliyor. MAPEG verilerine gore 2020 yilinda bakir tii-
venan iiretimi 4,2 milyon ton civarinda. Tiirkiye’nin bakir
metali tiretimi ise World Mining Data verilerine gore ise
73 bin 300 ton. Tiirkiye’de ayrica y1illik yaklasik 120 bin ton
hurda bakir geri doniistiiriilerek bakirdan mamul {iriinlerin
iretiminde kullaniliyor.”

World Mining Data verilerine gore, Tiirkiye’nin bakir
iretiminde, 0,35’lik pay ile 26. sirada yer aldigini ifade eden
Vurdu; Tiirkiye bakir cevherleri ve konsantreleri ihracatinda
diinyada yaklagsik yiizde 0,52’lik pay ile 22. sirada yer aldigim
dile getiriyor. Ayrica Tiirkiye’nin bakir metali ihracatinda ise
diinyada 21. sirada yer aldigini belirten Vurdu, Tiirkiye’de
bakir metali ihracatinin yiizde 90’1 Istanbul (yiizde 39,53
pay), Kocaeli (yiizde 27,12 pay) ve Denizli (yiizde 26,68 pay)
illerinden gerceklestigini sdyliiyor.

TURKIYE’DE YAKLASIK 288 BiN TON BAKIR
KULLANILIYOR

Tirkiye’nin bakir cevheri ihracati, 2021 yilinda 2020 yilina
oranla yiizde 48,56’1ik artis ile 451,5 Milyon Dolar olarak
gerceklesiyor. 2021 yilinda Tiirkiye'nin metalik cevherler
ihracatinda bakir cevherleri ihracati, ¢inko cevherleri ih-
racatindan sonra ikinci sirada yer aliyor. Bakirdan mamul
iiriin ihracati ise 2021 yilinda 2,6 Milyar Dolar oluyor. Bakiri
en cok talep eden sektdrler otomotiv, iklimlendirme, elekt-
rik ve elektronik sektorleri basta geliyor ve Tiirkiye’de s6z

GENERAL SECRETARY of Istanbul Mineral and Metals
Exporters’ Associations (IMMIB) Dr. S. Armagan Vurdu gives
the following information about the amount of copper
production in Turkey: “Turkey’s significant copper reserves
are located in the Black Sea and Southeastern Anatolia
Regions. Copper mines are located in Artvin-Murgul,
Kastamonu-Kiire, Elaz1§-Ergani, Elazig-Maden, Rize-Cayeli,
Siirt-Madenkdy. According to MAPEG data, crude copper
production in 2020 is around 4.2 million tons. Turkey's
copper metal production is 73.300 tons according to World
Mining Data data. In addition, approximately 120 thousand
tons of scrap copper is recycled annually in Turkey and
used in the production of copper products.”

Vurdu stated that, according to World Mining Data,
Turkey ranks 26th in copper production with a share of 0.35
and 22nd in the export of copper ores and concentrates
with a share of 0.52 percent in the world. In addition,
stating that Turkey ranks 21st in the world in copper metal
exports, Vurdu said that 90% of copper metal exports in
Turkey are from istanbul (39.53% share), Kocaeli (27.12%
share) and Denizli (26,68% shares).

APPROXIMATELY 288 THOUSAND TONS OF COPPER
IS USED IN TURKEY.

Turkey's copper ore exports are realized as 451.5 Million
Dollars in 2021 with an increase of 48.56% compared to
2020. In 2021, the export of copper ores ranks second in
Turkey's exports of metallic ores, after the export of zinc
ores. The export of products made of copper will reach
2.6 billion dollars in 2021. Automotive, air conditioning,
electrical and electronics sectors are the most demanding
sectors of copper, and about 288 thousand tons of copper
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Indispensable Raw Material of
Developing Technology: Coppet...

Copper is one of the mines that humanity
first met, and humanity meets copper
mine for the first time in history through
the mines extracted in Anatolia and
Cyprus. Since copper was found in
Anatolia and put into service for
humanity, it has an important place with
its contribution to our country’s economy,
employment and added value. Despite
having an important place in our economy,
copper mining falls short of meeting
Turkey’s demand for copper. Therefore, in
order to meet this demand in our country,
new copper deposits must be found and
put into the service of the country.
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konusu sektorlerde yaklagik 288 bin ton bakir kullaniliyor.

Sektoriin sorunlari ve ¢dziim 6nerileriyle ilgili Dr. S. Ar-
magan Vurdu sunlari séyliiyor: “Madenlerimizi arama, bul-
ma ve igleme siireclerinde bir takim diizenlemelere ihtiyac
duyuluyor. Is siireclerinin sadelestirilmesi halinde ihtiyaca
aninda cevap verme noktasinda yasanan sorunun kismen
coziilebilecegine inaniyoruz. Yine ruhsat giivencesine dair
yeni diizenlemeler sektdrde yatirim istahini pozitif anlamda
destekleyebilir. Bircok sektére saglanan finansman kolay-
liklarinin maden tarafinda da olmasi gerekiyor. Buralardaki
kismi iyilestirmeler kapasite artirimi ve kullanimina yénelik
olarak sektoriimiizii avantajli duruma getirebilir.

Bilindigi gibi iilkemizde hammadde iiretimi yetersiz ve
bircok hammadde gibi bakir katot da ithal ediliyor. Bunun
oniine gecilmesi ve bakir katot iiretiminin artabilmesi icin
tilkemizde bakir izabe tesislerinin sayisinin artmasi gereki-
yor. Bakir izabe tesislerinin stratejik énemleri var. Sanayi-
lesmis ancak bakir madenine sahip olmayan pek cok iilkede
bakir izabe ve rafineri tesisleri bulunuyor.

Bir hususu da acikliga kavusturmakta fayda var, zorunlu
olarak yapilan hammadde ithalati sebebiyle bakir sektorii-
niin ithalat1 ihracatindan fazlaymis gibi géziikiiyor. Bakir
sektoriiniin iirettigi bircok tiriin, yogun bir sekilde ihracat
yapan; otomotiv, iklimlendirme, elektrik ve elektronik, kablo
sektorleri kapsaminda yer alan yiiksek katma degerli iiriinle-
rin i¢inde bir bilesen olarak dolayl yoldan ihrag ediliyor. Or-
negin, ithal edilen bakir katot, bakir tele doniistiiriilditkten
sonra yurt icinde kablo firmalarinin en énemli ara mamul
girdisi olmakta ve kablo firmalarinca dolayh olarak ihrac
edilmekte. Genel Sekreterligimizce yapilan calismalarda
ihrac edilen s6z konusu {iriinlerin icerigindeki bakir mik-
tarimin da hesaplanmasiyla, sektoriin ihracatinin ithalatin-
dan fazla oldugu ve net ihracatci olarak degerlendirilmesi
gerektigi anlagiliyor.”

ACACIA MADEN iSLETMELERI BiN KiSIiYE
iSTIHDAM SAGLIYOR

is used in these sectors in Turkey.

Regarding the sector’s problems and solutions, Dr. S.
Armagan Vurdu says: "A number of regulations are needed
in the processes of prospecting, finding and processing
our mines. We believe that if the business processes
are simplified, the problem experienced at the point of
responding to the need instantly can be partially solved.
Again, new regulations on license assurance may positively
support the investment appetite in the sector. Financing
facilities provided to many sectors should also be on the
mining side. Partial improvements in these areas may
bring our industry to an advantageous position in terms of
capacity increase and utilization.

As it is known, raw material production is insufficient
in our country and copper cathode is imported like many
raw materials. In order to prevent this and increase copper
cathode production, the number of copper smelting plants
in our country should be increased. Copper smelting plants
have strategic importance. There are copper smelting and
refining facilities in many industrialized countries that do
not have a copper mine.

It is also worth clarifying one thing, due to the
mandatory import of raw materials, the import of the
copper sector seems to be more than its export. Many
products produced by the copper industry are exported
indirectly as a component of high value-added products
produced by the automotive, air conditioning, electrical-
electronics and cable industries. For example, the imported
copper cathode becomes the most important intermediate
product input for the cable companies in the country, it
is converted into copper wire and exported indirectly by
the cable companies. By calculating the amount of copper
in the exported products in the studies carried out by our
General Secretariat, it is understood that the export of the
sector is more than its import and it should be considered
as a net exporter.

“ONUMUZDEKI YILLARDA TURKIYE’NiN BAKIR REZERVi DAHA DA ARTACAK”
“Turkey’s copper reserves will increase even more in the coming years”

Dr.S.Armagan Vurdu
IMMIB Genel Sekreteri
Secretary General of IMMIB

“Bakir bir¢ok sektorde kullamldig i¢in diinya ¢capinda oldukga yiiksek “Copper is a type of mineral in high demand worldwide as it
talep goren bir maden tiirii. Bakir madenine olan talebi, global ekonomik is used in many industries. The demand for the copper mine is
sartlar belirliyor. Bu sebeple de herhangi bir bolgedeki balr talebi o determined by the global economic conditions. For this reason,
bolgedeki ekonomik sartlara bagh olarak dalgalanma gosteriyor. Tiirki- the demand for copper in any region fluctuates depending on

, . the economic conditions in that region. Thanks to the ongoing
ye’de devam eden bakir rezervi arama calismalari ve bu alanda yapilan - : .
exploration of copper reserves in Turkey and various researches

in this field, it is expected that Turkey’s copper reserves will
increase in the coming years. In addition, copper is one of the
easiest mines to recycle. With copper production from recycling,
itis also possible to reintroduce this mine to the economy.”

cesitli arastirmalar sayesinde 6niimiizdeki yillarda Tiirkiye'nin bakir
rezervinin artmasi beklenen gelismeler arasinda. Ek olarak bakir geri
doniisiimii en kolay madenlerden. Geri doniisiimden bakir iretimiyle,
bu madenin ekonomiye yeniden kazandirilmasi da miimkiin.”
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ACACIA MADEN iSLETMELERI PROVIDES
EMPLOYMENT TO A THOUSAND PEOPLE

Copper, which is widely used in the industry, has been
extracted from Gékirmak Copper Mine by Acacia Mining
since 2007. Zeki Sayilir, CEO of Acacia Maden isletmeleri
A.S, gives the following information about the enterprise:
“Acacia Maden Isletmeleri was founded in 2007 and
currently continues its copper concentrate activities in
partnership with Akfen Holding, ilbak Holding and izbir
Maden AS.

Our company completed its exploration, construction
and pre-operation mining activities and started copper
concentrate production in the first quarter of 2019 from
the Gélkirmak Copper Mine located in the Handnd district
of Kastamonu with a population of 2,000. Gélkirmak Copper
Mine is located approximately 5 km southeast of Handni
district, which is 70 km east of Kastamonu city centre, and
225 km from Samsun Port. The Gékirmak River, which gives
the mine its name, passes through the license area. Our
company, which has a total area of 14 thousand hectares
in the region and six IV. group mining operating license,
continues its operating activities.

In order to put the Gélkirmak Copper Mine into operation,
an investment of 330 million dollars was made, 50% of
which was financed by a consortium of foreign banks.

Our company provides employment opportunities for
approximately one thousand people within the scope of its
production activities in the region.”

Zeki Sayilir provides the following information
about the Gékirmak Copper Mine's reserve: “"More than
110,000 meters of drilling has been carried out for the
determination of reserves related to the Gékirmak copper
deposit, and more than 12 thousand analyzes have been
evaluated. As a result of the exploration works, 23 million
tons of reserves containing 1.5 percent copper metal were
detected. 2 million tons of ore is produced annually from
the mine by open pit mining. An annual average of 120
thousand tons of copper concentrate is produced from the
ore produced by crushing-screening, coarse/fine grinding
and flotation processes in the enrichment facility.

To date, our company has processed more than 5 million
tons of ore and produced more than 290 thousand tons
of copper concentrate, and made 105 thousand tons of its
total production in 2021. Approximately 2 Billion Dollars of
foreign currency inflow will be provided from the exports to
be made during the 10-year mine life. From 2019 when we
started production until the end of the first quarter of 2022,
we have exported more than 400 million dollars in total. We
made 190 million dollars of this in 2021. We entered 2022
strongly and achieved the copper concentrate production
amounts we targeted in the last quarter.”

WHAT IS THE PRODUCTION OF COPPER
CONCENTRATE?
The process of increasing the copper ratio by enriching

“World Mining Data verilerine
gore, Tiirkiye’nin bakir metali
iiretimi, 73 bin 300 ton. Tiirkiye’de
ayrica yilhk yaklasik 120 bin ton
hurda bakir geri doniistiiriilerek
bakirdan mamuliiriinlerin
iiretiminde kullamhyor.”

“According to World Mining Data, Turkey’s
copper metal production is 73,300 tons. In
addition, approximately 120 thousand tons
of scrap copper is recycled annually and
used in the production of copper productsin
Turkey.”

Endiistride yaygin olarak kullanilan bakir, Acacia Maden
Isletmeleri tarafindan 2019 yilindan bu yana Gékirmak Ba-
kir Madeni’nden ¢ikariliyor. Acacia Maden Isletmeleri A.S.
CEO’su Zeki Sayilir, isletme hakkinda su bilgileri veriyor:

“Akfen, Ilbak ve izbir ortakliginda faaliyetlerine devam
eden Sirketimiz, arama, ingaat ve igletme 6ncesi madencilik
faaliyetlerini tamamlayarak, 2019 y1li ilk ceyreginde Kasta-
monunun Hanénii ilcesi sinirlarinda bulunan Gékirmak
Bakir Madeni’'nden bakir konsantresi {iretimine baglamugtir.
Uzerinde madencilik yaptigimiz mevcut ruhsatimizla bir-
likte bolgede toplamda 14 bin hektar alana sahip 6 adet IV.
grup maden isletme ruhsati bulunan Sirketimizin arama ve
rezerv gelistirme caligmalar1 devam etmektedir.

Gokirmak Bakir Madeni’ni igletmeye almak i¢in yiizde
50’si yabanci bankalarin olusturdugu konsorsiyumdan proje
finansmani marifetiyle olmak {izere 330 Milyon Dolar ya-
tirim harcamasi yapildi. Sirketimiz bolgedeki {iretim faali-
yetleri kapsaminda binden fazla kisiye is imkani sagliyor.”

Zeki Sayilir Gokirmak Bakir Madeni’'nin rezervi hakkin-
daysa su bilgileri veriyor: “Gékirmak bakir yatag ile ilgili
bugiine kadar rezerv tespit calismalari i¢in 110 bin metreden
fazla sondaj yapildi ve 12 binin {izerinde analiz degerlendir-
meye alindi. Arama caligmalar1 sonucunda yiizde 1,5 bakir
metali iceren 23 milyon ton rezerv tespit edildi. Acik ocak
madenciligi yapilarak madenden yillik 2 milyon ton cevher
iiretiliyor. Uretilen cevherden, zenginlestirme tesisinde
kirma-eleme, kaba/ince 6giitme ve yiizdiirme islemlerinden
gecirilerek yillik ortalama 120 bin ton bakir konsantresi iire-
tiliyor. Sirketimiz Tiirkiye’deki en biiyiik acik ocak metalik
madenini isletmektedir.

Bugiine kadar 5 milyon tondan fazla cevheri isleyerek 360
bin tondan fazla bakir konsantresi ireten Sirketimiz, iireti-
me gectigi giinden beri 500 Milyon Dolar’in izerinde ihracat
gerceklestirmistir. 10 y1llik maden 6mrii boyunca yapilacak
ihracattan yaklasik 2,5 Milyar Dolar déviz girdisi saglanacak.
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2022 y1lina da giiclii bir sekilde giren Sirketimiz tiretimini
ylizde 25 artirarak yillik ihracatini1 300 Milyon Dolar sevi-
yesine ¢ikarmay: hedeflemektedir.”

BAKIR KONSANTRESI NASIL URETILIR?

Acik ocaktan cikarilan ham cevherin zenginlestirilerek yar1
mamul haline getirilen iiriine “Bakir Konsantresi” deni-
lir. Bakir konsantresi ayn1 zamanda zenginlestirilmis bakir
cevheri olarak da aniliyor. G6kirmak Bakir Madeni'nde acik
ocaktan iiretilen ham cevher, bakir konsantresi elde etmek
amaciyla acik ocagin yaklasik 5,2 kilometre dogusunda bu-
lunan cevher zenginlestirme tesisinde igleniyor. Yiizde 88’in
tizerinde metal verimine sahip olan tesiste, kirma ve 6giitme
islemi yapildiktan sonra cevher, flotasyon yontemiyle yiiz-
diiriilerek zenginlestiriliyor. En son teknolojiyle donatilan
ve tam otomasyon prensibiyle isletilen tesis; y1lda 2 milyon
tonyiizde 1,5 tenore sahip bakir cevherini igleyerek ortalama
tenoril ylizde 22 olan 120 bin ton bakir konsantresi liretile-
cek sekilde tasarlaniyor.

Bakirin en 6nemli endiistriyel metallerden biri oldugu-
nu belirten Zeki Sayilir, bakirin ana kullanim alanlarini,
elektrik ve elektronik sanayi, insaat sanayi, ulagim sanayi,
endiistriyel ekipmanlar, askeri ve diger sanayi kollar1 olarak
siraliyor. Sayilir sozlerine s6yle devam ediyor: “Yeni tekno-
lojilerin gelismesi ve karbon salinimini azaltma calismala-
rinin tetikledigi yenilenebilir enerji ve elektrikli arac iire-
tim sektorlerinin bakir metaline olan talebi hizh bir sekilde
artirdig1 goriilmektedir. Bu yiiksek talebin gelecek yillarda
da devam edecegi konusunda uzmanlar mutabiktir. Hatta
gelecek yillarda mevcut diinya bakir arzinin, hizla yiikselen
bu talebi karsilamakta yetersiz kalacagindan endise duyu-
luyor. Oniimiizdeki 10 y1l icerisinde diinyada artan talebi
karsilamak icin mevcut {iretim kapasitesine ilaveten her
yil 1 milyon ton bakir metal iiretimi piyasaya arz edilmesi
gerekiyor.

Ulkelerin kisi basina bakir tiiketim degeri, gelismislik gos-
tergesi olarak goriiliiyor. Son 10 yilin birim tiiketim degerleri
incelendiginde diinya ortalamasi 3 kg mertebesindeyken,

the raw ore extracted from the open pit is called “"Copper
Concentrate Production”. Raw ore extracted from an

open pit at Gokirmak Copper Mine is processed at an ore
enrichment plant located about 5.2 kilometers east of the
open-pit mine to obtain copper concentrate. In the facility,
which has a metal yield of over 90 percent, the ore is
enriched by flotation after crushing and grinding. Equipped
with the latest technology and operated with the principle
of full automation; the facility is designed to produce
120,000 tons of copper concentrate with an average grade
of 22 percent by processing 2 million tons of copper ore
with a grade of 1.5 percent annually.

Zeki Sayilir states that copper is one of the most
important industrial metals, and lists the main usage
areas of copper as electrical and electronic industry,
construction industry, transportation industry, industrial
equipment, military and other industries. He continues
his words as follows: “Today, the amount of production
that only meets the global demand, especially within the
scope of the development of technology and efforts to
reduce carbon emissions, continues to develop in sectors
such as renewable energy sources and electric vehicle
production, and it is estimated that the increase in global
copper consumption will remain at high levels. There are
even concerns that the current world copper supply will be
insufficient to meet this rapidly increasing demand in the
coming years. It is estimated that 1 million tons of copper
metal supply will be required every year in addition to the
existing production capacity to meet the growing demand
in the world in the next 10 years.

The per capita copper consumption value of the
countries is accepted as an indicator of development.
When the unit consumption values of the last 10 years are
examined, it is known that while the world average was
around 3 kg, this rate increased to 13-14 kg in developed
countries. Looking at its development over the years, the
use of copper is steadily increasing, despite the rapidly
growing world population. Our country’s per capita copper

“{LKE EKONOMIiSiNE KATKI SUNMAYA DEVAM EDECEGIZ”
“We will continue to contribute to the national economy”

ZekiSayilir
Acacia MadenIsletmeleri A.S.CEO
CEO of Acacia Maden Isletmeleri A.$

Bolgede sahip oldugumuz maden ruhsatlarimizda arama ve rezerv artir-
ma calismalar1 yaparak hem yillik kapasitemizi artirmak hem de maden
omriimiizii uzatmak icin ilave yatirimlar yapmaya devam edilecek. 2021
yilinda bu hedefler cercevesinde 350 Milyon TL yatirim yaptik. 2022

yilinda ise 500 Milyon TL yatirim yapmay1 hedefliyoruz.

Bunun yani sira basta bolgedeki maden igletme ruhsatlarimiz olmak
tizere tiim Tirkiye’de metalik maden aramalari yaparak tiretim portfo-

yiimiizii ¢esitlendirmeyi hedefliyoruz.

We will continue to make additional investments in order to
increase our annual capacity and extend the life of our mines
by carrying out exploration and reserve enhancement activities
in our mining licenses in the region. In 2021, we invested 350
million TL in line with these targets. In 2022, we aim to invest
500 million TL.

In addition to this, we aim to diversify our production portfolio
by conducting metallic mineral explorations all over Turkey,
especially our mining operation licenses in the region.
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consumption in the last five years is 6,2 kg, and it is above
the world average.

“WE EXPORT ALL OF OUR PRODUCTION"
Zeki Sayilir says that copper concentrate produced at ore
preparation plants is transported to Samsun Port by road
and exported. Sayilir explains; “We export the majority of
our exports to the Black Sea Region, where transportation
costs are low. Since there is no demand for consumption
of copper concentrate in the domestic market, all of our
production is carried out by exporting to foreign markets.

With the additional investments we will make in the
coming years, we are planning to increase this export
to 250-300 million dollars annually by increasing the
capacity and metal recovery efficiency both in the open
pit and in our ore enrichment facility. By increasing
our production by 25% in 2022, we aim to reach 135
thousand tons of concentrated production. Thus, we will
have exceeded our export target of 250 million dollars
this year.

| am very pleased to have reached to a remarkable
position in terms of size, reputation and prestige in a time
that can be considered as short in terms of our industry.
We will continue our work in line with these targets in the
coming period as well.”

gelismis tilkelerde bu oranin 13-14 kg’a ciktig1 bilinmekte.
Yillar icindeki gelisimine baktigimizda, hizla artan diinya
niifusuna ragmen bakir kullanimi istikrarh bir sekilde artig
gosteriyor. Ulkemizin son bes yildaki kisi bas1 bakir tiiketimi
ise ortalama 6,2 kg olmakla birlikte diinya ortalamasinin
izerindedir.”

“URETiMiMiziN TAMAMINI iHRAC EDiYORUZ”

Zeki Sayilir, cevher hazirlama tesislerinde iiretilen bakir
konsantresini, Samsun Limanir'na karayoluyla tasinarak,
ihrag edildigini séyliiyor. Sayilir; “Ihracatimizin biiyiik co-
gunlugunu nakliye maliyetlerinin diisiik oldugu Karadeniz
Bolgesi'ne yapmaktayiz. I¢ pazarda bakir konsantresi tiike-
tim talebi olmadig1 icin iiretimimizin tamami dis pazarlara
ihrac yoluyla gerceklestiriliyor.

Gelecek y1llarda yapacagimiz ilave yatirimlarla hem acik
ocakta hem de cevher zenginlestirme tesisimizdeki kapasite
ve metal kazanim randimanlarini artirarak bu ihracatimizi
yillik 300 Milyon Dolar seviyesine ¢ikarmay: planlamak-
tayiz.

Sektoriimiiz acisindan kisa sayilabilecek bir zaman dilimi
icinde, gerek biiyiikliik, gerekse itibar ve sayginlik acisindan
hatir1 say1ilir bir konuma gelmis olmaktan biiyiik mutluluk
duyuyorum. Oniimiizdeki dénemde de ¢aligmalarimiza bu
hedefler dogrultusunda devam edecegiz.” diyor.
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SURDURULEBILIR
TARIM; Hemen Simdi..

Dunyanin en 6nemli sorunlarinin basinda gelen iklim degisikligi, sektorel seviyede
hem dunya hem de Turkiye tarimini dogrudan etkiliyor. Bu sorunun ¢ozumu,
tarimsal trtin arzinin strdurtlebilirligl icin iklim degisikliginin dngdrulen etkilerine
yonelik orta ve uzun vadeli (2030 ve 2050) tarim politikalarinin belirlenmesi
gerekiyor. Ontiimuizdeki 10 yil icerisinde tarimda her 100 liralik degerin 251
teknolojiden gelecegi dusunultrken, tilkemizde tarim teknolojilerini hem yerli
olarak tretmek hem de kullanmak tarimda disa bagimliligl azaltacak. Ayni zamanda
tarimda yakin gelecekte, verimli tUretim yapabilen ciftciye sahip olan tilkelerin, refah
seviyelerini de yukseltecegi Gngoruluyor.

TARIM, bitkisel ve hayvansal iirtinlerin tiretilmesi, bun- AGRICULTUREL is the branch of science that deals with
larin kalite ve verimlerinin yiikseltilmesi, bu iriinlerin the production of plants and animal products, increasing
uygun kosullarda muhafazasi, islenip degerlendirilmesi ve their quality and efficiency, keeping these products
pazarlanmasimi ele alan bilim dali. Tarimla sadece gida ihti- in appropriate conditions, processing, evaluating and
yaci karsilanmiyor, cevreden ekonomiye, ciftci refahindan marketing them. Agriculture not only meets the need for
toplumsal ilerlemeye kadar pek cok alan da etkiliyor. Bu food, but also affects many areas, from the environment
kadar genis alani etkileyen tarimin siirdiiriilebilir olmasi to the economy, from farmer welfare to social progress.
ve verimli liretim yapmak icin de dijital ydntemlere basvu- It is of great importance that agriculture, which affects
rulmasi biiyiik 6nem tasiyor. Dijital tarim olarak adlandi- such a wide area, is sustainable and that digital methods
rilan bu yontemlerle gidada disa bagimhlig: azaltacag gibi are used to produce efficient production. These methods,
iilkelerin refah seviyelerini de yiikseltecek. called digital agriculture, will not only reduce foreign
Hiikiimetlerarasi iklim Degisikligi Paneli (IPCC)’nin dependence on food, but also increase the welfare of
son raporunda 2050 icin sicaklik artiglarinin 2.5-3°C civa- countries.
rinda olacagy, yiizy1ll sonunda ise artiglarin 6°C’yi bulacag: In the latest report of the Intergovernmental Panel on
ongoriiliiyor. 1°C’lik sicaklik artiglarinin yarattig gozlem- Climate Change (IPCC), it is estimated that the temperature
lenen etkilerin bu derece biiyiik oldugu dikkate alindigin- increases will be around 2.5-3°C'in 2050 and the increases
da, 6 °C’lik sicaklik artiglarin yarattig1 ekonomik, sosyal ve will reach 6°C by the end of the century. Considering that
cevresel riskler, iklim degisikligini insanlik tarihinin karg: the observed effects of even 1°C temperature increases
karsiya kaldig1 en biiyiik risklerden biri olarak niteliyor. are enormous, the economic, social and environmental
Bogazici Universitesi Ekonomi Boliimii Ogretim Uyesi risks created by 6°C temperature increases characterize
Prof. Dr. Gokhan Ozertan’in da yayin kurulunda yer aldi- climate change as one of the biggest risks faced by human
g1 ve TUSIAD tarafindan desteklenen, “iklim Degisikligi history.
Etkisi Altinda Tarimsal Uriin Arzinin Siirdiiriilebilirligi” In TUSIAD supported study, titled “Sustainability of
bashikl calismada, kiiresel ortalama sicakliktaki her bir Agricultural Product Supply Under the Impact of Climate
santigrat derece artisin, kiiresel ortalama arazi verimlerini Change”, where Bogazici University, Department of
bugdayda yiizde 6, misirda yiizde 7,4, pirincte yiizde 3,2 Economics, Lecturer Prof. Dr. Gékhan Ozertan is on the
ve soya fasulyesinde yiizde 3,1 azaltacagini éngoriiliiyor. editorial board, It is predicted that each degree Celsius

Model sonuclar1 3°C’lik sicaklik artisi icin 2050 y1ili civa- increase in global average temperature will decrease
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Sustainable Agriculture;

Right Now...

Climate change, which'is one of the most important problems of the world, directly affects both the
world’s and Turkey’'sagriculture at the sectoral level. Meditim and long-term (2030 and 2050) agricultural
policies'should be determined according to the predicted effects of climate change for both the solttion
of thlS problem and the sustamablhty of agncultural product supply While1itis thought that 25% of every
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rinda yiizde 25-50 seviyesinde verim kaybi 6ngoriiliirken,
tahillarda yillik verim degiskenliginin de artacag: tahmin
ediliyor.

Prof. Dr. Gokhan Ozertan iklim degisikliginin {ilkemiz
acisindan ekonomik kayiplarini su sekilde veriyor: “Uriin
seviyesinde yapilan caligmalar: iklim etkilerinin yarattig:
verim azalmalar1 nedeniyle {iretim miktarinin bugdayda
ylizde 8, arpada ylizde 2, misirda yiizde 9 ve ayciceginde
ylizde 13 oraninda azalacag1 tahmin ediliyor. Benzer se-
kilde, genel olarak Tiirkiye’nin daha kurak bir b6lge haline
gelecegi 6ngoriisiine dayal1 bitki su modeli ¢caligmalari,
bolgesel seviyede iklim degisikligi sonucunda meydana gel-
mesi beklenen verim kayiplarinin farkl iirtin gruplarinda
ortalama yiizde 10 civarinda olacag1 sonucuna ulagiliyor.
Bitki-su modelinin ve hesaplanabilir genel denge modeli
sonuclari iyimser iklim degisikligi senaryolar1 dahi tarim-
sal ekonomide gozlemlenecek ekonomik kayiplarin yiizde
10 civarinda oldugunu gosteriyor.”

TARIM URUNLERINE TALEP YUZDE 15 ARTACAK

Yine TUSIAD tarafindan desteklenen ve Prof. Dr. Semih
Tiimen ile birlikte yayina hazirladigi “Katma Degerin
Artirilmasi, Inovasyon ve Dijital Tarim” baglikli rapor-
da Prof. Dr. Gokhan Ozertan su noktalara dikkat cekiyor:
“2019-2028 yillar1 arasinda niifus baskisi sebebiyle tarim
iriinlerine olan talebin yiizde 15 dolayinda artacak. Ayrica,
artan talebi karsilamada toprak ve su kaynaklarinin nasil
kullanilacaginin ve monokiiltiir tariminin kiiresel olarak
iiretim siirecinin neredeyse bir parcasi haline geldigi bir
iiretim sisteminde biyocesitliligi korumaya yonelik alina-
cak 6nlemlerin 6nemi ¢calismada vurgulanmakta. Tarim ve
ormancilik sektorlerinin ve toprak kullaniminin toplam
sera gazl emisyonunun dortte birini olusturmasi cerceve-
sinde artmasi gereken gida {iretimi mevcut yontemler ile
sera gaz1 emisyonunda artiga sebep olacak ve ortaya ¢ika-
cak karbon ayak izinin nasil azaltilacagi konusu énem ka-
zanacak. Kiiresel olarak ekilen arazilerin artmadig, hatta
kimi iilkelerde azaldig1 bir diinyada, 6ngoriilen yiizde 15°1ik
iiretim artig1 kuvvetli sekilde verim artisiyla saglanmak
durumunda. Bitkisel {iretimin yani sira hayvansal iiriin-
lerdeki iiretim artig: da siiriilerin biiyiitiilmesi ve iiretim
stirecinin 6nemli girdisi olan yemin daha fazla miktarda ve
verimli sekilde kullanimi ile miimkiin olabilecek.”

DIJITAL TEKNOLOJILER TARIM SEKTORUNU
BUTUNUYLE DEGiSTIRECEK

Teknolojik gelisim hayatin her alaninda oldugu gibi tarim-
sal tiretim kaliplarinda ve dolayisiyla tarim ve gida sektor-
lerinin dinamikleri izerinde énemli etkiler olusturuyor.
Hic insan eli degmeden tamamen yazilim ve robotlarca
yonetilen iiretim siireclerinde yetistirilen ve hasat edilen
tarim iirtinii ilk defa 2017 y1linda elde edildigini ifade eden
Prof. Dr. Ozertan, dijital teknolojilerin -internet, mobil
teknolojiler, veri analitigi, biiyiik veri, yapay zeka, dijital
uygulamalar- tarim ve gida sektdrlerini biitiiniiyle degisti-

global average land yields by 6 percent in wheat, 7.4

percentin corn, 3.2 percent in rice and 3.1 percent in

soybeans. The model results predict a 25-50 percent yield

loss around 2050 for 3°C temperature increase, while

annual yield variability in grains is expected to increase.
Prof. Dr. G8khan Ozertan explains the economic

losses of climate change for our country as follows: "It

is estimated that the production amount will decrease

by 8 percent in wheat, 2 percent in barley, 9 percent in

corn and 13 percent in sunflower due to the decrease

in yield caused by climate effects. Similarly, plant water

model studies based on the prediction that Turkey will

become a more arid region in general, it is concluded that

the yield losses expected to occur as a result of climate

change at the regional level will be about 10 percent

on average in different agricultural product groups. The

results of the plant-water model and the computable

general equilibrium model show that the economic losses

to be observed in the agricultural economy are around 10

percent even in optimistic climate change scenarios.”

DEMAND FOR AGRICULTURAL PRODUCTS WILL
INCREASE BY 15 PERCENT

Again, in the report titled “Increasing Added Value,
Innovation and Digital Agriculture”, that supported by
TUSIAD and which he prepared for publication together
with Prof. Dr. Semih Tiimen, Prof. Dr. Gékhan Ozertan
draws attention to the following points: " Between
2019-2028, the demand for agricultural products will
increase by around 15 percent due to population pressure.
In addition, the importance of measures to be taken to
protect biodiversity in a production system in which

how to use soil and water resources to meet increasing
demand and monoculture agriculture has become almost
a part of the production process globally is emphasized
in the study. Within the framework of the agriculture and
forestry sectors and land use constituting one quarter

of the total greenhouse gas emissions, food production,
which should definitely increase, will cause an increase in
greenhouse gas emissions with current methods, and the
issue of how to reduce the resulting carbon footprint will
gain importance. In a world where globally cultivated land
is not increasing or even decreasing in some countries,
the projected 15 percent increase in production should
be achieved with a strong increase in yield. In addition

to plant production, the increase in production of animal
products will be possible with the enlargement of the
herds and the efective use of feeding stuff, which is an
important input of the production process.”

DIGITAL TECHNOLOGIES WILL COMPLETELY CHANGE
THE AGRICULTURE INDUSTRY

Technological development, as in all areas of life, has a
significant impact on agricultural production patterns
and, consequently, on the dynamics of the agricultural
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and food sectors. Stating that the agricultural product
grown and harvested in production processes completely
managed by software and robots without human touch
was obtained for the first time in 2017, Prof. Dr. Ozertan
says that digital technologies -the Internet, mobile
technologies, data analytics, big data, artificial intelligence,
digital applications- will completely change and transform
the agriculture and food sectors. Ozertan continues his
words as follows: "For example, as a result of digitalization,
robots can precisely fine-tune input usage and increase
productivity, reduce labor costs by reducing demand

for manual labor, early warning systems can be set up
against production losses caused by weather and climatic
conditions, surveillance and forecasting processes can

be strengthen with satellite technologies, the supply

chain can be monitored instantly and in great detail,
reliable information about the products can be provided
to consumers, and policymakers can use the data and

tools provided by digitalization to make the existing set of
policies more effective.

DIJITAL TEKNOLOJILER GiRDi KULLANIMINI YUZDE 25 DUSURUYOR
Digital Technologies Reduce Agricultural Input Usage By 25 Percent

BetiilSalh
Doktar Uriin Yonetimi Direktori
Product Management Director, Doktar
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recegini ve doniistiirecegini soyliiyor. Ozertan sdyle devam
ediyor: “Ornek vermek gerekirse, dijitallesme neticesin-
de robotlar girdi kullanimini hassas bir sekilde ayarlayip
iiretkenligi artirabilmekte, manuel iggiiciine olan talebi
azaltarak isgiicli maliyetlerini diislirebilmekte, hava ve
iklim kogullarinin neden olacag iiretim kayiplarina karsi
erken uyari sistemleri kurulabilmekte, uydu teknolojileri
ile gozetim ve tahmin siirecleri giiclendirilebilmekte, arz
zinciri dijital teknolojiler sayesinde anlik, cok detayl ola-
rak takip edilebilmekte, iirtinlerin kiinyesine dair tiiketici-
lere giivenilir bilgi ulagtirilabilmekte ve politika yapicilar
dijitallesmenin sagladig1 veri ve araclar1 mevcut politika
setini daha etkin hale getirmek icin kullanabilmekte.

Son 20 yillik donemde internet, mobil teknolojiler, GPS,
yazilim destekli robotlar gibi araclarin tarim tiretimine
artan oranlarda dahil olmasiyla tarim sektoriiniin diger
temel sektorlerle baglantilar: giiclenmis, diger girdilere ta-
mamlayici ve iiretim etkinligini artiric1 yeni tiretim faktor-
leri gelistirilmis ve maliyet azaltic1 yenilikler hizla devreye
giriyor. Bir bagka deyisle, 20. yiizyil boyunca yayginlasan

Tarimda dijital teknolojilerin kullamilmasi ile bitkisel gelisimin
sanal ortamda modellemesini yapmak, en uygun tohum secimi,
besleme, koruma, sulama ve diger yetistiricilik kararlarin ver-
mek miimkiin olmakta. Bu sayede verim 2,5 kata kadar artabil-
mekte, birim alandan elde edilen gelir yiikselmekte. Diger bir
etkisini gozlemleyecegimiz boyut ise daha saglikh gida tiretimi
olacak. Yiiksek ila¢ ve giibre kullanimi saghgimizi ve dogay1 her
gecen giin daha fazla tehdit ediyor. Topraklar tuzlaniyor, organik
madde miktar1 azaliyor, dogada kalint1 birikimi artiyor. Dijital
teknolojiler ise girdi kullanimini ortalama ytizde 25 diisiiriiyor.
Dijitallesme ile bir hastalik riskinin seviyesini giin giin takip
etmek ve risk olmadig) durumlarda gereksiz ilaclamanin 6niine
gecmek miimkiin olmakta. Ayn1 zamanda dijital toprak analizi
teknolojileri aninda sonug verdiginden her giibreleme 6ncesi
uygulanabilmekte, bu sayede topraga sadece eksik ve bitkinin
gelisimi icin ihtiya¢ duyulan giibreler verilebilmektedir. Boyle-
likle gereksiz giibre kullanimi biiylik oranda engelleniyor.
Bunlarin disinda tarima teknolojinin etki edecegi boyutlar ise
uydu goriintiileri tizerinden her iiriin i¢in ekim alani hesaplan-
masl ile makro arz planlamasinin kolaylagmasi, izlenebilirlik
c¢oziimleri ile tarladan sofraya {irtiniin takibinin miimkiin olmasi
ve dijital kooperatif birlikleri ile kiiciik {ireticilerin gelirlerinin
ve iiretiminin artmasi gibi alanlar olacaktir. Ozetle daha saghkh
ve daha ucuz gidaya erisim icin bilgiye dayal tiretim yapmak
zorundayiz. Doktar olarak biz de kendimizi tarimsal bilgi sirketi
olarak tanimliyoruz ve bu déniisiime dnderlik ediyoruz.

The use of digital technologies in agriculture makes it possible to
model vegetative development in a virtual environment and to
make the most appropriate seed selection, feeding, protection,
irrigation and other aquaculture decisions. In this way, the yield
canincrease up to 2.5 times, and the income obtained from the
unit area increases. Another dimension we will observe will be
the production of healthier food. Excessive use of pesticides

and fertilizers threatens our health and nature more and more
every day. Soils are being salted, the amount of organic matter is
decreasing, the accumulation of residues in nature is increasing.
Digital technologies, on the other hand, reduce input usage

by an average of 25 percent. With digitalization, it is possible

to monitor the level of disease risk day by day and to prevent
unnecessary spraying in cases where there is no risk. At the same
time, digital soil analysis technologies provide instant results,

so they can be applied before each fertilization, so that only the
missing and necessary fertilizers for the development of the plant
can be given to the soil. Thus, unnecessary use of fertilizers is
largely prevented.

In addition, the dimensions that technology will affect agriculture
will be areas such as facilitating macro supply planning by
calculating the cultivation area for each crop by using satellite
images, tracking the product from field to fork with traceability
solutions, and increasing the income and production of digital
cooperative associations and small producers. In summary, we
have to produce based on knowledge for access to healthier and
cheaper food. As Doktar, we define ourselves as an agricultural
information company and lead this transformation.
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verimlilik artirici teknolojik gelismeler, 21. yiizyilda boyut
degistirerek tarimsal iiretime niifuz ediyor. Dijitallegsme
verimlilik ve katma degerdeki artisin yam sira iireticinin
gelirini artirma, fiyat oynakligini azaltma ve atik miktarini
diisiirme, zaman maliyetlerini ve diger maddi maliyetleri
azaltma ve iklimsel sartlarin verime etkisine dair daha et-
kin bir tahmin cercevesi olusturmada énemli rol oynuyor.”

“TARIMSAL URETIMIN

ENAZYUZDE50

ARTMASI GEREKiYOR”

Tarim sektoriinde faali-

yet gosteren kuruluslara

ve ciftcilere dijital tarim

coziimleri geligtiren ve

sunan Doktar Uriin Yone-

timi Direktorii Betiil Sall,

tarim alaninda teknoloji-

nin bircok boyutta sosyal

etkilerini gozlemlenecegi

bir déneme girildigini be-

lirterek, bu boyutlardan

ilkinin verim artig1 oldu-

gunu soyliiyor. Betiil Salli

sozlerine gsdyle devam ediyor: “Diinya niifusundaki artig
ve bu niifusun zenginlesmesi ile kalori ihtiyacindaki yiik-
selisten dolay1 her 20 sene icerisinde tarimsal {iretimin en
az yiizde 50 artmasi gerekiyor. Daha once 60’larda trak-
torlerin, 80’lerde kimyasal giibrelerin, 2000°1i yillarda ise
hibrit tohumlarin ortaya ¢ikmasi ile bu artis yakalandi.
Oniimiizdeki 20 y1l i¢in ise Birlesmis Milletlerin bu konu-
da en biiyiik umut alani olarak adlandirdig alan, tarimda
dijital teknolojilerin ve yapay zekanin kullanimi. Bilgiyi
ortaya cikarabilmek i¢in ise nesnelerin interneti tabanh
sensor ve uzaktan algilama teknolojileri gelistiriyor, gelen
verileri bilgiye doniistiirebilmek icin bitkinin matematigini
modelleyen yapay zeka algoritmalari olusturuyor ve tiim
bunlari kullanici dostu yazilimlar ile {ireticilere ve kurum-
lara sunuyoruz.”

Betiil Salli tarimin muhafazakar bir sekt6r oldugunu be-
lirterek, teknolojik déniistimii yaratmak icin sadece tekno-
lojiyi gelistirmenin yetmedigini ifade ederek, doniisiim icin
teknolojinin disinda, farkindalik, motivasyon, yetkinlik ve
bilgi seviyesinin de artmasi gerektiginin altini ciziyor. Sally;
“Bu nedenle tirettigimiz teknolojilerin yani sira hem ttim
bunlar i¢in zirai damismanlik ve teknik egitim sagliyoruz,
hem de motivasyon ve farkindaligin artmasi icin tarim
alaninda diger 6ncii kurumlarla isbirligi icerisinde sosyal
etki ve doniislim programlar yliriitiiyoruz. Bu dogrultuda
bugiine kadar binlerce {ireticinin teknolojiyi deneyimle-
yerek sahiplenmesine ve gelirlerini katlamalarina sahit
olduk.” diyor.

“TARIMSAL GiRDILERDE DISA BAGIMLIYIZ”

Biiyiik bir tarim ekonomimiz var ancak tarimsal girdilerde

With the increasing inclusion of tools such as the
internet, mobile technologies, GPS and software-
supported robots in agricultural production in the last
20 years, the agricultural sector’s connections with other
basic sectors have been strengthened, new production
factors that are complementary to other inputs and
increase production efficiency have been developed, and

cost-reducing innovations have been rapidly
activated. In other words, productivity-
enhancing technological developments,
which became widespread throughout the
20th century, are changing their dimensions
and penetrating agricultural production in
the 21st century. In addition to increasing
efficiency and added value, digitalization
plays an important role in increasing the
producer’s income, reducing price volatility
and reducing the amount of waste, reducing
time costs and other material costs, and
creating a more effective forecasting
framework for the impact of climatic
conditions on yield.”

"AGRICULTURAL PRODUCTION NEEDS

TO INCREASE BY AT LEAST 50 PERCENT”
Betiil Salli, Director of Doktar Product Management,
which develops and offers digital agriculture solutions to
organizations and farmers operating in the agricultural
sector, states that a period in which the social effects of
technology will be observed in many dimensions in the
field of agriculture, says that the first of these dimensions
is the increase in yield. Betil $alli continues:"Due to the
increase in the world's population and the increase in
calorie needs with the enrichment of this population,
agricultural production should increase by at least 50
percent in every 20 years. Previously, this increase was
achieved with the advent of tractors in the 60s, chemical
fertilizers in the 80s, and hybrid seeds in the 2000s. And
for the next 20 years, the area that the United Nations
calls the area of greatest hope in this regard is the use
of digital technologies and artificial intelligence in
agriculture. In order to reveal the information, we develop
10T (internet of things)-based sensors and remote sensing
technologies, create artificial intelligence algorithms that
model the mathematics of the plant in order to transform
the incoming data into information, and offer all these to
producers and institutions with user-friendly software.”

Stating that agriculture is a conservative sector, Betiil
Salli states that it is not enough to develop technology
alone to create a technological transformation, and
underlines that the level of awareness, motivation,
competence and knowledge should be increased as well
as technology for transformation. Salli; “For this reason,
in addition to the technologies we produce, we provide
agricultural consultancy and technical training for all



STRATEGY

these, as well as carry out social impact and transformation
programs in cooperation with other leading institutions

in the field of agriculture to increase motivation and
awareness. Thus, we have witnessed that thousands

of manufacturers have experienced and embraced the
technology and multiplied their incomes to date.” says.

“WE ARE DEPENDENT ON FOREIGN AGRICULTURAL
INPUTS"

We have a large agricultural economy, but we are largely
foreign-dependent on agricultural inputs, Salli says,
adding that in the next 10 years, 25 out of every 100 Lira
of value in agriculture will come from technology. Salli
continues her words as follows: "In this context, producing
these technologies locally is of great importance in terms
of both reducing foreign dependency and ensuring that
technology reaches the manufacturer at affordable prices.

“TARIM TEKNOLOJILERIYLE URUN KALITESi ARTIYOR”
“Product quality is improving with agricultural technologies”

Tiilin Akin
TABIT Kurucu Ortak
TABIT Co-Founder
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biiyiik oranda digsa bagimliy1z diyen Salli, 6niimiizdeki 10
yilicerisinde tarimda her 100 liralik degerin 25°’i teknoloji-
den gelecegini soyliiyor. Salli sézlerine soyle devam ediyor:
“Bu baglamda bu teknolojileri yerli olarak {iretmek hem
disa bagimlilig: azaltmak hem de teknolojinin iireticiye
uygun fiyattan ulagsmasini saglamak acisindan biiyiik 6nem
tagiyor. Ornek vermek gerekirse bizim baz iirtinlerimizden
once bu teknolojiye ulagsmak isteyen iireticiler 10 kat fazla
paravermek zorundaydi, bu da yayginlagmasini énliiyordu.
Anadolu iklimsel 6zellikleri ve topraginda yetisebilen iiriin
cesitliligi acisindan diinyada essiz bir cografya, iilke olarak
niifusun yilizde 20’si halen tarimdan besleniyor. Bu ne-
denlerle bu cografyanin avantajlarini da kullanarak tarim
teknolojilerinde global lider olmak zorundayiz.

Biz bu motivasyonla calisiyoruz, bugiin onlarca iilkede
diinyanin en biiyiik gida tarim ve gida firmalar1 Doktar
iirtinleri ile Ar-Ge’lerini yapiyor, verimlerini artiriyor. He-

Tarim teknolojileri, bitkisel iiretim ve hayvansal iiretimin bircok
agsamasinda kullanilmaya basladi. Bunun bir¢ok giizel 6rnegini hem
biz Akilli Koy proje alanimizda hem de Tiirkiye’de ve diinyanin bir-
cok iilkesinde uyguluyoruz veya uygulanmis projeleri gorebiliyoruz.
Ornegin yapay zeka destekli sulama ve giibreleme teknoloji, hava
sartlar1 ve topragin nemini kontrol ederek, bitkinin bulundugu do-
nemdeki su ihtiyacina gore sulama yapabiliyor. Boylece hem verim
kayiplarinin 6niine geciliyor hem de iiriin kalitesi artiyor.

Bir bagka teknoloji uygulamasi da erken uyari sistemleri. Bitkisel
iiretimdeki hastalik ve zararhlarin olusumu meteorolojik sartlara
dogrudan baghdir. Meteorolojik gecmis donem verilerin ve ortam
sartlarinin degerlendirilmesi sonucunda zararlyi daha yumurta
halindeyken tespit ederek daha az ilaclama yapabilmek miimkiin.
Erken uyari sistemleri ile don dolu sartlarini 6nceden tahmin
edebilmek miimkiin. Ancak onlar kadar tehlikeli bir diger hava sart1
da agir sicaklar. Ozellikle narenciyelerin ¢iceklenme donemlerinde
olusacak asir1 sicaklar meyve agaclarinin ciceklerinin dokiilmesi-

ne neden olabilir. Bunu 6nceden tahmin ederek agaclarin stresini
azaltabilecek bitki besleme iiriinleri kullanarak verim kayiplarinin
oniine gecmek miimkiin.

Ekili biiyiik alanlarda arazinin i¢ kisimlarim ekili alanlara zarar ver-
meden gezerek hastalik ve zararli tespit edebilmek yada su kacak-
larim kontrol edebilmek ¢cok zor ve zahmetli. Ancak alan iizerinden
drone ile goriintiileme yapmak hem zahmetsiz hem cok daha az ma-
liyetli. Hayvancilikta hayvanlarin ayaklarindaki padometrele hasta-
Iiklarimi, déllemeye elverisli kizginlik zamanlarin tespit edebilmek
miimkiin. Yine siit sagim sisteminde kullanilan tarimsal teknolojiler
ile meme hastaliklarini kolayca teghis edebilmek miimkiin. Teknolo-
jigelistikee ciftci acisindan erisilebilirligi de kolaylagiyor.

Agricultural technologies began to be used in many stages of
plantal and animal production. We implement many good examples
of this both in our Smart Village project area, in Turkey and in

many countries of the world, or we can observe the other projects
that have been implemented. For example, artificial intelligence
supported irrigation and fertilization technology can irrigate
according to the water needs of the plant by controlling the weather
conditions and soil moisture. Thus, both yield losses are prevented
and product quality increases.

Another technology application is early warning systems. The
occurrence of diseases and pests in crop production directly
depends on meteorological conditions. As a result of the evaluation
of meteorological data and environmental conditions, it is possible
to detect the pest while it is still in egg form and to apply less
pesticides. It is possible to predict frost and hail conditions

with early warning systems. But another weather condition as
dangerous as them is extremely hot weather. Especially the extreme
temperatures that will occur during the flowering periods of citrus
fruits can cause the flowers of fruit trees to fall out. By anticipating
this in advance, it is possible to prevent yield losses by using plant
nutrition products that can reduce the stress of trees.

In large cultivated areas, it is very difficult and troublesome to detect
diseases and pests or to be aware of water leaks by controlling the
interior parts of the land without damaging the cultivated areas.
However, it is both effortless and much less costly to perform

drone imaging over the area. In stock raising, it is possible to detect
diseases and estrus periods for fertilization with the padometer on
the feet of animals. Again, with the agricultural technologies used in
the milking system, it is possible to easily diagnose udder diseases.
As technology develops, its accessibility for the farmer also becomes
easier.
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defimiz ii¢ y1l icerisinde global genislemeyi tamamlayarak
tiim diinyada tarimsal iiretimi teknolojilerimizle giiclen-
dirmek. Gelistirdigimiz teknolojiler global rakiplerinin
iiriinlerinin oldukea ilerisinde; bu nedenle bu sene itiba-
riyle bes farkl iilkede olusturdugumuz yapilanmayi hizla
en biiyiik 20 tarim ekonomisinde tamamlamay1 ve global
pazarda lider pozisyonu almay1 hedefliyoruz.

Biz iki sebeple tarimi sectik. Birincisi hali hazirda anali-
tik diislincenin ve teknolojinin tarim alaninda kullanimi-
nin ¢ok diisiik olmasi, ikincisi teknoloji ile yaratilabilecek
degerin ¢ok yiiksek olmasi. Bununla birlikte daha saglikh
gida liretimi, artan verim ile aclik sorunu ve gida fiyatlari-
nin yiiksekligi gibi diinyevi ve biiyiik problemlere ¢6ziim
iiretmek ise bizi siirekli motive tutan unsurlar oldu.”

TARIMDA KULLANILAN TEKNOLOJILER YASAM
KALITESINi YUKSELTIYOR
Tarimsal {iretimi, iistii acik bir fabrika olarak tanimlama-
nin yanhs olmayacagini sdyleyen TABIT Kurucu Ortag
Tiilin Akin, tarimin tiim vahsi doga sartlarina tamamen
acik ve bir fabrika kadar disiplinli bir {iretime ihtiyaci olan
bir iiretim sekli olarak tanimliyor. Akin; “Gidaya ihtiyacin
bu denli yogun olmadig1 dénemlerde ciftcinin kadim bilgisi
tarimin dogasi nedeniyle olusan iiretim kayiplarimi géz
ard1 edebilmek belki miimkiindii. Ancak artan niifusun
gida ihtiyac1 ve tarim arazilerinin konut ve sanayii alanlar:
tarafindan baski altina alinmasi, kiiresel iklim krizi nede-
niyle iiretimde olugan riskler nedeniyle iiretim ve tedarik
zincirinde kayiplarin en aza indirilmesi mecburiyet halini
ald1. Tarimda teknoloji kullanimini ciftcilerin tiretim dene-
yimleriyle yani kadim bilgileriyle birlestirerek tiim bu so-
runlarin dniine gecebilmek miimkiin. Tarimda kullanilan
teknolojiler, ciftcinin verimliligini, karhligini buna bagh
olarak yasam kalitesini yiikseltiyor.” diyor.

Tarimda dijital dontigtimii iki
ayr1 baglikta ele almak gerekti-
gini belirten Akin; bunlardan
birincisi makro tarim politi-
kalar iiretmek icin gelistirilen
Tarimsal Dijital Déniisiim ca-
lismalar: olmali ki, bunlar ta-
rim konusunda karar verecek
yoneticilerin ihtiyacina yonelik
verileri anlamlandirmak iizere
hizmet verecek sekilde tasar-
lanmali. Ciftcilerin tiretimleri-
ni kolaylastiracak, verimlerini
artiracak teknolojileri ise daha
lokal ve daha basit sistemlerle olusturmak gerektiginin
altini ¢izen Akin, béylece ciftciler icin erisilebilir fiyath ve
kolay kullanimli teknoloji sistemlerini {iretime entegre
edilebilecegini vurguluyor. Akin sézlerine sdyle devam edi-
yor: “Hem makro hem mikro karar sistemlerinin birbiriyle
entegre veri transferi yapabilmesini miimkiin kilmak cok
o6nemli. Buna dikkat etmezsek hem parasal kaynaklarimiz

For example, before some of our products, manufacturers
who wanted to get to this technology had to pay 10
times more money, which prevented it from becoming
widespread. Anatolia is a unique geography in the world
in terms of its climatic features and the variety of crops
that can grow on its soil, as a country, 20 percent of

the population is still fed from agriculture. For these
reasons, we have to be the global leader in agricultural
technologies by using the advantages of this geography.

We work with this motivation. Today, the world’s largest
agriculture and food companies in dozens of countries are
performing their R&D studies with Doktar products and
increasing their efficiency. Our goal is to complete the
global expansion in three years and strengthen agricultural
production all over the world with our technologies.

The technologies we have developed are well ahead of
the products of our global competitors; therefore, as of
this year, we aim to quickly complete the structure we
have created in five different countries in the 20 largest
agricultural economies and take a leading position in the
global market.

We chose agriculture for two reasons. Firstly, analytical
thinking and the use of technology in the field of
agriculture are currently very low, and secondly, the
value that can be created with technology is very high.

In addition, finding solutions to major problems of the
world such as hunger and high food prices by producing
healthier food and increasing efficiency have been the
factors that motivate us.

TECHNOLOGIES USED IN AGRICULTURE IMPROVE THE
QUALITY OF LIFE
Saying that it would not be wrong to define agricultural
production as an open-top factory, TABIT Co-Founder

Tdlin Alan defines agriculture

as a way of production that is

completely open to all wild

nature conditions and needs

a disciplined production like

a factory. Akin says; “Perhaps,

it was possible to ignore the

production losses caused by the

nature of agriculture with the

ancient knowledge of the farmer

during periods when the need

for food was not so intense.

However, it has become a

necessity to minimize the losses
in the production and supply chain due to the food needs
of the increasing population, the pressure of agricultural
lands by the housing and industrial areas, and the risks in
production due to the global climate crisis. It is possible
to avoid all these problems by combining the use of
technology in agriculture with the production experience
of farmers, that is, with their ancient knowledge.
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Technologies used in agriculture increase the productivity,
profitability and quality of life of the farmer.”

Alan stated that digital transformation in agriculture
should be discussed in two separate headings, the first
of which should be Agricultural Digital Transformation
studies developed to produce macro-agricultural policies,
which should be designed to understand the data for
the needs of managers who will make decisions about
agriculture. Underlining that it is necessary to create
technologies that will facilitate the production of farmers
and increase their productivity with more local and
simpler systems, Akin emphasizes that this way, accessible
priced and easy-to-use technology systems for farmers can
be integrated into production. Akin continues her words
as follows: "It is very important to enable both macro and
micro decision systems to transfer data integrated with
each other. If we do not pay attention to this, both our
financial resources will be wasted and the responsibility
for the failure that cannot be obtained from the complexity
of technology is attributed to technology, and it will
be inevitable for our country to turn into the garbage
of unsuccessful projects and agricultural technologies.
For this reason, for cities with agricultural production, a
roadmap for 'Digitalization in Smart Agricultural Cities’
should be created by the administrations of these cities.
This roadmap should be created together with all parties
of the agricultural production and food supply chain with a
focus on efficiency and profitability.”

bosa gider hem de teknoloji karmasasindan elde edile-
meyen basarisizli§in sorumlulugu ‘teknolojiye yiiklenir’
bunun yaninda iilkemizin bagarisiz projeler ve tarim tek-
nolojileri ¢opliigiine ddnmesi kacinilmaz olur. Bu nedenle
tarimsal iretimin oldugu sehirler icin, bu sehirlerin yone-
timleri tarafindan ‘Akilli Tarim Sehirlerinde Dijitallesme’
ile ilgili bir yol haritas1 olusturulmasi gerekiyor. Bu yol
haritas1 verimlilik ve karlilik odakl olarak tarimsal iiretim
ve gida tedarik zincirinin tiim taraflari ile birlikte olustu-
rulmalidir.”

“KUGUK VE ORTA OLGEKLI GiFTCILER DEGiSIiME DIRENEBILIYOR”
“Small and medium-sized farmers can resist change”

Prof.Dr.GékhanOzertan :
Bogazici Universitesi Ekonomi B6limi Ogretim Uyesi
Faculty Member of Bogazici University, Department of Economics

Yeni teknolojiler, sektdrdeki paydaslar arasindaki isbirligini kolay-
lagtirarak ve karar vermeye yonelik ¢cok daha fazla bilgi saglayarak
mevcut tarimsal gida deger zincirini degistirmekte. Bu sayede daha
once sektor icinde 6rnegi goriilmemis yeni is modelleri de orta-

ya cikiyor. Ancak bu olumlu noktalarla birlikte agilmasi gereken
zorluklar da mevcut. Kiiciik ve orta 6lcekli ¢iftciler kimi durumlarda
degisime direnebilmekte. Ayrica, heniiz etkili oldugu kanitlanmayan
yeni teknolojiler, yaslanan niifus ve yenilikci ¢6ziimlerin kullanimi
s6z konusu oldugunda bilgi eksikliginden dolay1 potansiyel gelisme-
leri de engellemekte. Dijital teknolojiler sadece ciftcilerin degil girdi

tedarikgilerinin ve aracilarin roliinii de etkileyecek, ciinkii ciftciler

genellikle teknolojik kararlar1 kendileriyle yakin iligki icinde olan
girdi saglayicilarindan aldiklari tavsiyelere dayandiriyor. Ayrica,
iireticiler yeni teknolojiler tarafindan saglanan verilerin olumlu
sonuclar doguracagina ikna edilmeli. Teknoloji ciftcilerin yani sira
deger zincirinin diger ortaklarina arz ve talebin daha iyi dengelen-
mesi, gida kalitesinin iyilestirilmesi, gida atiginin azaltilmas, verimli
lojistik kullanim gibi yeni firsatlar taniyor.

New technologies are changing the existing agri-food value chain

by facilitating collaboration between industry stakeholders and
providing much more information for decisionmaking. In this way,
new business models that have not been seen before in the sector
are also emerging. However, along with these positive points, there
are also difficulties that need to be overcome. Small and medium-
sized farmers are able to resist change in some cases. It also hinders
potential progress due to new technologies that have not yet proven
effective, an aging population and a lack of knowledge when it
comes to the use of innovative solutions. Digital technologies will
affect not only the role of farmers, but also input suppliers and
intermediaries, because farmers often base technological decisions
on the recommendations they receive from input providers who
have a close relationship with them. Also, agriculture producers
should be convinced that the data provided by new technologies will
bring positive results. The technology provides new opportunities
for farmers, as well as other partners of the value chain, such as
better balancing supply and demand, improving food quality,
reducing food waste and efficient use of logistics.
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Tarimda kendi kendine
veterlilik sinava

Tanmda kendi kendine yeterlilik ve yerli iiretim kavramlari hi¢c olmadigi kadar 6nem ve anlam kazanmis durumda.
Tanm emtiasinda fiyatlamalar rasyonellikten hizla uzaklasirken, savasin devam etmesi halinde s6z konusu fiyat
artislarinin siirmesi kacinilmaz goziikiiyor.

Self-sufficiency test in agriculture

The concepts of self-sufficiency and domestic production in agriculture have never existed. has become so
important and meaningful While pricing in agricultural commodities is rapidly moving away from rationality, it
seems inevitable that the price increases in question will continue if the war continues.

irfanDONAT
BLOOMBERG HT Tarim Editéri
BLOOMBERG HT Agriculture Editor

UKRAYNA-RUSYA SAVASI, Tiirkiye
basta olmak iizere pek cok tilkede
tarimda kendi kendine yeterlilik
konusunu yeniden giindeme
getirdi. Arz ve tedarik tarafinda
artan riskler ile rekor seviyeleri
test eden tarim emtia fiyatlari,

pek cok iilkenin gida giivencesi

ve gida fiyat istikrarini tehdit
ediyor. Diine kadar “Kiiresellesen
diinyada kendi kendine yeterlilik
politikasi artik gecerli degildir;
gerekli de degildir” argiimanindan, bugiin yeniden “Kendi
kendine yettigin kadar bagimsiz ve giicliisiin” noktasina
geldik. Diinyanin hic de s6ylendigi gibi kiiresel bir kdy
olmadigini, gida giivencesini bu kadar riske atarak ve
pahali sekilde tecriibe etmek biiytik talihsizlik... Zira gida
arz giivenligi acisindan kirillganlhklarin iyiden iyiye arttig
bir ddnemin tam da icinden geciyoruz. Ve bu, hic de dyle
kisa vadeli ya da gecici bir siirec olmayacak gibi goziikiiyor.
Son iki y1ldir tarim emtia piyasasi agisindan arz-talep-
fiyat dengesinin bozulmasinda pandemi kosullarinin
degistirdigi dengeler, tedarik zincirindeki kirilmalar ve
olumsuz iklim sartlar1 bagroldeydi. Bunlar yetmezmis gibi
artik jeopolitik riskler de s6z konusu siirecin bir parcasi
oldu. Rusya’nin Ukrayna’ya saldirmasiyla birlikte gozler

yeniden stratejik onemdeki tarim emtia iiriinlerine cevrildi.

Nasil cevrilmesin? Son iki haftada tarim emtiasinda vadeli

THE UKRAINE-RUSSIA WAR
brought up the issue of self-
sufficiency in agriculture in
many countries, especially

in Turkey. Increasing risks on
the supply and supply side

and agricultural commodity
prices testing record levels
threaten the food security and
food price stability of many
countries. Until yesterday “The
policy of self-sufficiency in the
globalizing world is no longer valid; From the argument that
it is not necessary”, we have come to the point of “You are
as independent and strong as you are self-sufficient”. It is a
great misfortune to experience that the world is not a global
village, as it is said, by risking and expensive food security...
Because we are going through a period in which fragilities in
terms of food supply security are increasing. And it doesn’t
seem like it will be a short-term or temporary process at all.
In the last two years, the balances changed by the pandemic
conditions, breaks in the supply chain and adverse climatic
conditions have played a leading role in the deterioration of
the supply-demand-price balance in terms of the agricultural
commodity market. As if these were not enough, geopolitical
risks have now become a part of the process. With Russia’s
attack on Ukraine, eyes were again turned to strategically
important agricultural commodities. How not to turn? In the
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last two weeks, futures contracts in agricultural commodities
have witnessed very serious upward price movements. As
the war between Russia and Ukraine put grain shipments
from the Black Sea at risk, Chicago wheat futures tested
historical levels at $13.63 per bushel. May futures prices

of palm oil, which suffered from the geopolitical shock,

rose 10 percent to 7,060 ringit ($1,687) per tonne in Kuala
Lumpur. This was the largest daily increase since 2001. Palm
oil prices are at an all-time high. While soybean prices also
recorded record increases, corn prices continue to rise with
ethanol, which has become more attractive as a result of the
increase in oil prices. Sunflower oil prices, which were at
the level of 1,400 dollars a ton at the beginning of the war,
also saw 2 thousand 400 dollars. It is possible to multiply
examples... While pricing in agricultural commodities is

kontratlar yukar1 yonlii cok ciddi fiyat hareketlerine sahne
oluyor. Rusya-Ukrayna arasindaki savas Karadeniz'den
yapilan hububat sevkiyatini riske atarken, Chicago bugday
vadelileri bushel bagina 13.63 dolar1 gorerek tarihi seviyeyi
test etti. Jeopolitik soktan nasibini alan palm yaginin ise
Mayis vadeli fiyatlar1 Kuala Lumpur’da yiizde 10 artigla ton
basina 7,060 ringit (1,687 dolar) oldu. Bu, 200I’den buyana
en biiyiik glinliik artis olarak kayda gecti. Palm yag fiyatlar:
tiim zamanlarin en yiiksek seviyesinde seyrediyor. Soya
fasulyesi fiyatlari da rekor yiikselisler kaydederken, petrol
fiyatlarindaki artis sonucu daha cazip hale gelen etanol ile
birlikte misir fiyatlar1 da yiikselisini stirdiiriiyor. Savagin
bagladig) siralarda tonu 1.400 dolar seviyesinde seyreden
aycicegi yagi fiyatlar: da 2 bin 400 dolarlar: gordii. Ornekleri
cogaltmak miimkiin.. Tarim emtiasinda fiyatlamalar

rapidly moving away from rationality, it seems inevitable rasyonellikten hizla uzaklasirken, savagin devam etmesi
that the price increases in question will continue if the war halinde s6z konusu fiyat artiglarinin siirmesi kacinilmaz
continues. goziikiiyor.

TURKIYE KENDi KENDINE YETMIYOR

Simdi gelelim konunun Tiirkiye’yi ilgilendiren kismina...
Tiirkiye, yukarida saydigimiz tarim emtiasinin neredeyse
tamaminda ithalata bagimli durumda. Bunu biz degil
resmi veriler soyliiyor. Tiirkiye Istatistik Kurumunun
(TUIK) 2019-2020 dénemi bitkisel iiriin denge tablolarina
baktigimizda, toplam tahil tirtinlerinde yurt ici tiretimin
yurt ici talebi karsilama orami (yeterlilik derecesi) yiizde
87.8 seviyesinde. Uriin bazinda bakarsak bugdayda
yeterlilik oranimiz yiizde 89.5 iken, misirda yilizde 75.5
diizeyinde. Tarim Bakanliginin verilerine gore, 2020-21
doneminde toplam bugday ithalatimizin yiizde 78’ini
Rusya ve yiizde 9.2’sini Ukrayna’dan gerceklestirdik.
Ayni dénemde ham aycicegi yag) tarafinda 850 bin ton
ithalata 1.2 milyar dolar harcadik. Aycicegi tohumunda
ise 739 bin ton ithalata karsilik 542 milyon dolar déviz
0dedik. Toplam aycicegi ithalatinin yiizde 51’ini Rusya,

TURKEY IS NOT SELF-SUPPLIED

Now let’'s come to the part of the issue that concerns
Turkey... Turkey is dependent on imports for almost all of the
agricultural commodities we have mentioned above. Official
data says this, not us. When we look at the herbal product
balance tables of the Turkish Statistical Institute (TUIK) for
the period 2019-2020, the ratio of domestic production to
meet domestic demand (degree of sufficiency) in total grain
products is at the level of 87.8 percent. If we look at the
product basis, our proficiency rate in wheat is 89.5 percent,
while it is 75.5 percent in corn. According to the data of the
Ministry of Agriculture, we made 78% of our total wheat
imports from Russia and 9.2% from Ukraine in the 2020-

21 period. In the same period, we spent 1.2 billion dollars
on 850 thousand tons of crude sunflower oil imports. In
sunflower seeds, we paid 542 million dollars in exchange
for 739 thousand tons of imports. We made 51 percent of

total sunflower imports from Russia and 15 percent from
Ukraine. We shared these details, especially since wheat
and sunflower are of critical importance, but apart from
these two products, we have considerable import rates from
Russia and Ukraine. For example, last year we have corn.

We obtained 55 percent of its imports from Russia and 29
percent from Ukraine. Russia has a share in 39 percent of
our barley imports and 64 percent of our paddy imports. We
also import 19 percent of soybean from Ukraine. Look at our
dependence on agricultural imports to warring Ukraine and
Russia. How possible is it to ensure food supply security and
stabilize prices in such an environment?

That's why the concepts of “self-sufficiency” and
“domestic production” in agriculture have gained more
importance and meaning than ever before. Before we forget,
let's add this... All of the above-mentioned products can be
easily grown in Anatolia, the homeland of wheat. Therefore,
Turkey has no alternative but to increase the production of
strategically important grains and oilseeds efficiently.

yiizde 15°ini Ukrayna’dan yaptik.Ozellikle bugday ve
aycicegi kritik 6nemde oldugu icin bu detaylar1 paylastik
ama bu iki irliniin disinda da Rusya ve Ukrayna’dan
hatir1 sayilir ithalat oranlarimiz meveut.Ornegin gecen
yil misir ithalatinin yiizde 55’ini Rusya’dan, yiizde 29’unu
Ukrayna’dan temin ettik. Rusya, arpa ithalatimizin yiizde
39’unda, celtik ithalatimizin da yiizde 64’tinde pay sahibi.
Soyanin da yiizde 19’unu Ukrayna’dan ithal ediyoruz.
Savag halindeki Ukrayna ve Rusya’ya tarimsal ithalattaki
bagimliligimiza bakar misiniz? Boyle bir ortamda gida arz
giivenligini temin etmek ve fiyatlarda istikrari saglamak
ne kadar miimkiin olur? Iste bu yiizden tarimda “kendi
kendine yeterlilik” ve “yerli iiretim” kavramlari hic
olmadig1 kadar 6nem ve anlam kazanmig durumda. Hemen
unutmadan sunu da ekleyelim... Bugdayin anavatani olan
Anadolu cografyasinda yukarida bahsi gecen tiriinlerin
tamami rahatlikla yetistirilebiliyor. O yiizden Tiirkiye’nin
stratejik 6nemdeki hububat ve yagh tohumlar tiretimini
verimli sekilde artirmaktan baska bir alternatifi yok.



64 HABER/News

STRATEGY

Tilrkiye Genclik Aragstirmasi’na gore;

TURK GENCLIGI

UMUDUNU KORUYOR...

Almanya merkezli Konrad-Adenauer-Stiftung (KAS) Dernegi, Mayis-Eyliil 2021
tarihleri arasinda 28 ilde ve 3.243 Kisiyle yliz ylize gerceklestirdigi “Tuirkiye Genclik
Arastirmasi” calismasini kamuoyuyla paylasti. Arastirmada 18-25 yas gencliginin
sosyal medya kullamiminin cok yiiksek oldugu, iilke ve diinya giindemini énemli
Olciilerde takip ettigi, cinsiyet esitligine ve insan - hayvan haklarina énem verdigi,
cevreye duyarli oldugu, kendi icinde umutsuz goériinse de, umutlu bir gencligin
varlig1 goriiltiyor.

TURKIYE GENCLiK ARASTIRMASI, Konrad Adenauer Stif-
tung (KAS) Dernegi tarafindan Hacettepe Universitesi
Siyaset Bilimi ve Kamu Yonetimi Boliimii Ogretim Uyesi
Prof. Dr. Ali Caglar ve Hacettepe Universitesi Sosyal Hizmet
Boliimii Ogretim Uyesi Doc. Dr. Tiirken Caglar’in yiiriitiicii-
liiglinde gerceklestiriliyor.

Bu aragtirmanin verileri, 20 Mayis - 10 Eyliil 2021 tarih-
leri arasinda, Tiirkiye'nin 28 ilinde, anketorler tarafindan
deneklerle yiiz yiize yapilan anketlerle toplaniyor. Gengle-
rin cogunlukla bulunduklar1 mekanlarda, parklar, kafeler,
alis-veris merkezleri basta olmak iizere (ilgili kentteki mer-
kez ilgeler-mahalleler g6z 6niine alinarak); kadin, erkek ve
yas kategorileri temelinde anketler uygulaniyor. Prof. Dr. Ali
Caglar, arastirmada gorev alan ve ¢alisan arastirma ekibinin
56 kisiden olustugunu séyliiyor.

Caglar, arastirmaya gore Tiirkiye’deki genclerin genel
cogunlugunun (yiizde 62,5) aragtirmanin gerceklestirildigi
aylar g6z 6niine alindiginda, Tiirkiye’nin su anki durum ve
yonetiminden memnun olmadiklarini belirtiyor. Genclerin
tamamina yakinininsa (ylizde 99.1) giintimiiz Tiirkiye’sinde
o6nemli sorunlar yagandigini dile getirdiklerini belirtiyor ve
“ilk siralarda ekonomik durumun kétiiliigi, issizlik, kalitesiz
egitim ve adam kayirmacilik, yolsuzluk ve riigvetin yaygin
olmasi dile getirilen sorun(lar) olmustur.” diyor.

ZKUSAGI VURDUMDUYMAZ MI?
Arastirmanin hedef kitlesi 18-25 yas aralif1. Bu yas grubu
son zamanlarda popiiler tartismalardan biri olan Z Kusa-

TURKISH YOUTH RESEARCH is carried out by the Konrad
Adenauer Stiftung (KAS) Association under the direction
of Hacettepe University Political Science and Public
Administration Department Professor Doctor Ali Caglar and
Hacettepe University Social Work Department Associate
Professor Doctor Tiirken Caglar.

The data for this research was collected through face-to-face
surveys conducted by interviewers in 28 provinces of Turkey
between 20 May and 10 September 2021. Questionnaires are
applied on the basis of women, men and age categories, in
places where young people are mostly located, mainly parks,
cafes, and shopping centers (considering the central districts-
neighbourhoods in the relevant city). Professor Doctor Ali
Caglar says that the research team involved consists of 56
people.

Caglar states that according to the research, the general
majority of the youth (62.5 percent) in Turkey are not satisfied
with the current situation and administration of Turkey, during
the months in which the research was conducted. He also says
that nearly all of the youth (99.1 percent) think that they are
experiencing significant problems in today’s Turkey, adding
that “the bad economic situation, unemployment, poor quality
of education and widespread nepotism, corruption and bribery
were the problems mentioned first.”

IS GENERATION Z CARELESS?
The target audience of the research is youth between the
ages of 18 to 25. This age group belongs to Generation Z,
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Germany-based Konrad-Adenauer-Stiftung (KAS)
Association shared with the public the findings of the
“Turkish Youth Research” study, which was conducted
face-to-face with 3,243 people in 28 provinces between
May and September 2021. The research found that the

youth aged 18-25 have excessive use of social media,
follow the national and world news to a significant extent,
care about gender equality and human-animal rights,

are sensitive to the environment; and though they might
seem hopeless, they are hopeful.
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gr'na denk geliyor. Caglar, literatiir g6z 6niine alindiginda,
bu kesime Z Kusag1 denilebilecegini soyliiyor ve sdzlerine
soyle devam ediyor: “Bu kusak hakkinda, genel kani olarak
var olan, “bu genclik vurdumduymaz, bos, ilgisiz” gibi 6n
yargilarin dogru olmadig: tam tersine Tiirkiye ve diinya
giindemini takip ettigi, her acidan -ekonomi, insan haklari,
adalet, giivenlik, ayrimciligin olmadigy, kadin-erkek esitligi
vb.- daha iyi bir Tiirkiye sorgulama ve sorusuna sahip oldugu
rahatlikla sdylenebilir.”

Genel bir profil cizmek gerekirse, 18-25 yags gencligi; sos-
yal medya kullanimi ¢ok yiiksek, yabanci dil bilgisi olan,
insani ve toplumsal degerlerin farkinda olan, geleneksel
muhafazakar degerler yerine
bilimsel diislinceyi daha cok
onde tutan, iilkedeki siyasal
olaylar1 cok fazla elestiren,
iilke ve diinya giindemini
o6nemli dlciilerde takip eden,
cinsiyet esitligine ve insan
- hayvan haklarina inanan,
cevreye duyarl, tilkenin temel
kurumsal yapilarina kars gii-
veni ¢ok gerilemis ancak de-
gisimini isteyen, kendi icinde
umutsuz goriinse de, umut
veren bir profile sahip. Bu pro-
fil, illerin sosyolojik ve etnik
yapilarina gore farklar tagisa
da, tilkenin her tarafinda giiclii
bir sekilde kendini gosteriyor.

Diinya ve Tiirkiye cok hizla
degisiyor. Bu hiza yol acan en
o6nemli faktorlerden biri, hi¢
kuskusuz teknolojinin geti-
rileri olarak, insanlar ve top-
lumlar arasiiletisimin artmasi
ve bunun yol act181 6ncelikle
insanlardaki tutum ve davra-
nislarin degisimi ve bunabagh
olarak da toplumlarda ortaya
cikan genel egilimler ve genel
hareketlenmeler. Bu genel ve
kusaklari etkileyen egilimler
ve hareketlenmeler, gelenek
ve yenilik catismasina yol agsa
da siire¢ icinde kacinilmaz
olarak yeni yapilarin egemen olmasi ve toplumun da buna
gore yeniden orgiitlenmesi ve buna iligkin diizenlemelerin
yapilmasi kacinilmaz goériiniiyor.

Bu nedenle, hayatin her alaninda bilgi tiretenlerin, eko-
nomik ve siyasal siireclerde karar alicilarin ve politika yapi-
cilarin, bireyler ve toplumlardaki karsilikh etkilesim icinde
ortaya cikan ve kusak 6zellikleri olarak adlandirilan degi-
simleri aragtirmasi, anlamasi ve iirettigi bilgiyi paylasmasi
topluma da 6nemli bir katk: saglayacak.

which has been the topic of many popular debates lately.
Considering the literature, Caglar says that this group

can be called Generation Z and continues: “The general
opinion about this generation is that they are callous, empty,
indifferent, but that is not true. On the contrary, they follow
the news of Turkey and the world. We can easily say that they
have a demand and an understanding for a better Turkey in
all aspects - economy, human rights, justice, security, non-
discrimination, gender equality, etc.”

To draw a general picture, the youth aged 18-25 use social
media a lot, know foreign languages, are aware of human
and social values, prioritize scientific thought rather than

traditional conservative values,
heavily criticize the political
events in the country, follow
the country and world agenda
to a significant extent, believe
in human and animal rights,
care about the environment,
lack trust in the country’s
basic institutional structures,
but want change, and have a
hopeful profile even if they
seem hopeless. Although this
profile differs depending on
the sociological and ethnic
structures of the provinces, it
is strongly evident all over the
country.

The world and Turkey are
changing rapidly. One of the
most important factors leading
to this is undoubtedly the
increase in communication
between people and societies,
as a result of technology,
and the change in attitudes
and behaviors in people, and
subsequently the general
tendencies and movements
in societies. Although these
general trends and movements
that affect generations cause
a conflict between tradition
and innovation, it seems
inevitable that new structures

will inevitably dominate in the process, the society will be
reorganized accordingly and regulations will be made.

Therefore, for those who produce knowledge in all areas
of life, decision-makers and policy-makers in economic and
political processes, to research, understand and share the
information they produce about the changes that occur in
mutual interaction in individuals and societies, which are
called generation characteristics, will also make an important
contribution to the society.
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Katlimeilarin yiizde 47,5'i kadin, yiizde 52,5'i erkek.

g 47.5% of the participants are female and 52.5% are male.

Katilimcilanin yiizde 92,5'i kentsel yerlesim alanlannda dogmus.

92.5 percent of the participants were born in urban settlements.

Lise ve (izeri egitim seviyesinde olanlarin toplam oran

ylizde 93,1, i

The total rate of those with high school or higher education levels is
93.1 percent.

Tirkiye'nin gelecegi hakkinda tamamen umutsuz oldugunu belirtenlerin
orani yiizde 35,2.

The rate of those who stated that they are completely hopeless about
Turkey’s future is 35.2 percent.

Katiimeilann yiizde 70,3’ en gok bilim insanlarina giiveniyor.

(%?& 70.3 percent of the participants trust the scientists the most.

Yiizde 80'i, kadin ve erkegin esit olduguna inaniyor.

w ﬂ 80 percent believe that men and women are equal.

Gengler biyik bir cogunlukla yiizde 80,4’t, Devletin gogmen
politikasini dogru bulmuyor ve degistiriimesini istiyor.

Most of the youth, 80.4 percent, do not find the immigration policy of
A the government effective and want it to be changed.

18-19 yas grubu hari¢, digerlerinin yiizde 87,9'u segimlerde oy
kullanmis.

Except for the 18-19 age group, 87.9 percent voted

in the elections.

Katilimcilarin 6nemli bir cogunlugu yiizde 72,9, imkanlan
olsa baska bir lilkede yasamak istedigini belirtiyor. Bu tilkeler
arasinda en cok Avrupa (6ncelikle Almanya, ingittere ve Fran-
sa), Iskandinav iilkeleri (isveg, Norveg, Finlandiya) ile ABD ve
Kanada dile getiriliyor.

A significant majority of the participants, 72.9 percent, stated that
they would like to live in another country if they had the opportunity.
Among these countries, Europe (primarily Germany, England and
France), Scandinavian countries (Sweden, Norway, Finland), the USA
and Canada are mentioned the most.

Genglerin yiizde 82,9'u Turkiye’de gelir dagiiminin esit olmadigini
diistndyor.

82.9 percent of the youth think that the income distribution in Turkey
is unequal.

Ders disinda, baska kitaplar da okuyanlann orani % 71.

The rate of those who read books outside of class is 71 percent.

Katiimcilann tamamina yakini yiizde 98,2 sosyal medya kullaniyor.

'. Almost all of the participants, 98.2 percent, use social media.

Tirkiye’de en ok yasanan (i¢ sorun igerisinde ekonomik sorunlar
yiizde 17,8 ile ilk sirada dile getiriliyor.

Among the three most experienced problems in Turkey, economic
problems are mentioned in the first place with 17.8 percent.

ORNEKLEME SE(;ILEN 28 IL iGiN BELIRLENEN KRITERLER:

1. Megapol Kentler: istanbul, Ankara ve izmir

2. Metropol Kentler: Bursa, Manisa, Konya, Antalya, Gaziantep,
Diyarbakir, Samsun, Van, Trabzon, Mersin, Adana, Hatay.

3. Géreceli olarak orta ve kiigiik 6lcekli kentler: Erzurum, Sivas,
Zonguldak, Karaman, Bitlis, Bayburt, Erzincan, Gorum, Amasya,
Tunceli, Adiyaman, Nevsehir, Edirme. Bu gruptaki kentlerin niifuslari
80.000 ile 750.000 arasinda degisiyor.

Arastirma toplamda 3.243, 18-25 yas arasi geng ile yiiz-yize
gerceklestiriliyor. Bunlarn yiizde 52,5'i erkek ve yiizde 47,5'i kadin
deneklerden olusuyor.

THE CRITERIA DETERMINED FOR THE 28 PROVINCES
SELECTED FOR SAMPLING:

1. Megalopolis cities: Istanbul, Ankara and lzmir

2. Metropolitan cities: Bursa, Manisa, Konya, Antalya, Gaziantep,
Diyarbakir, Samsun, Van, Trabzon, Mersin, Adana, Hatay.

3. Relatively small and medium-sized cities: Erzurum, Sivas,
Zonguldak, Karaman, Bitlis, Bayburt, Erzincan, Gorum, Amasya,
Tunceli, Adiyaman, Nevsehir, Edirme. The cities in this group have
populations varying between 80,000 and 750,000.

The research is carried out face-to-face with a total of 3,243 young
people between the ages of 18-25. 52.5 percent of them are male
and 47.5 percent are female.
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BODRUMLOFT 2022 YAZINAHAZIR

Akfen Grubu'nun bir yatirimi olarak hayata gecirilen ve kisa siirede Bodrum'un vazgecilmezleri arasina
giren Bodrum Loft, 29 Nisan Cuma giinii 2022 yaz sezonu icin kapilarim acti. Uzun ve kisa dénemli tatil
seceneklerinin tamamn heniiz gecen yildan satilan Bodrum Loft'da turizm sezonu yine Mayis - Kasim

aylar arasinda olmak iizere 6 aya yayiliyor.

Bodrum Loft Ready for Summer 2022

Bodrum Loft, which was realized as an investment of Akfen Group and quickly became one of Bodrum’s
essentials, opened its doors for the 2022 summer season on Friday, April 29. In Bodrum Loft, where all of
the long and short-term holiday options were sold last year, the tourism season is once again spread over 6

months, between May and November.

HER YIL yeniliklerle tatilcilerinin kargisina ¢cikan Bodrum
Loft’da bu yazin siirprizi diinyaca iinlii Nobu Restaurant
oldu. Japon-Peru mutfag: ile 6ne ¢cikan Nobu'nun yani sira
Paper Moon Bodrum Loft ve Vakko L'Atelier Patisserie mar-
kalariyla Bodrum Loft, tatilcilerin yani sira lezzet tutkunla-
rinin da adresi olacak.

Tiirkiye’nin tatil cenneti Bodrum’da Goltiirkbiikii ile Tor-
ba arasindaki Cennet Koyu'na komsu Demirbiikii Koyu'nda
yer alan, dogaya saygili modern mimarisi, egsiz ambiyansi ve
marka restoranlariyla kisa zamanda Bodrum®un vazgecil-
mezleri arasina giren Bodrum Loft, 2022 y1l1 yaz sezonunu
29 Nisan Cuma giinii act1.

Akfen Grubu yatirimi olarak, sonsuz mavilik ve zeytin
agaclarinin eslik ettigi modern mimarisiyle adindan sikca
soz ettiren Bodrum Loft, yeni sezonda misafirlerini yeni
siirprizlerle agirlayacak.

BODRUM’'DA TURIZM SEZONUNU 6 AYA UZATTI
Mayis’tan Kasim ayina, kisa ve uzun dénemli kiralama sece-
nekleri ile Bodrum’da turizmi 6 aya yayan Bodrum Loft'da 4
farkl tipteki 36 villanin tamaminin kiralanmasi gecen yilin
Eyliil ayindan tamamlanmust.

Sezona kapali gise giren Bodrum Loft'un kendine has
rezervasyon sistemi ile bu villalar1 kiralayanlar, konaklama-
diklar1 zaman araliginda villalarini Bodrum Loft iizerinden
bagka misafirlere kiralayabiliyorlar.

THE SURPRISE of this summer in Bodrum Loft, which
presents its holidaymakers with innovations every year,
was the world-famous Nobu Restaurant. Bodrum Loft will
be the address of gastronomes as well as holidaymakers,
with Paper Moon and Vakko L'Atelier Patisserie in addition
to Nobu, which stands out with its Japanese-Peruvian
cuisine.

Bodrum Loft, which is located in Demirbiiki Bay,
adjacent to Cennet Bay between Goltiirkbiiki and Torba,
in Turkey's holiday paradise, Bodrum; and has quickly
become one of Bodrum'’s essentials with its nature-
friendly modern architecture, unique ambiance and brand
restaurants, opened the 2022 summer season on Friday,
April 29.

As an Akfen Group investment, Bodrum Loft, which
has made a name for itself with its modern architecture
accompanied by olive trees and endless blue, will welcome
its guests with new surprises in the new season.

THE TOURISM SEASON IN BODRUM EXTENDED TO 6

MONTHS

Extending the tourism season in Bodrum over 6 months

with short and long-term rental options from May to

November, the rental of all 36 villas of 4 different types in

Bodrum Loft was completed in September of last year.
With the unique reservation system of Bodrum Loft,
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2022 YILININ SURPRIZi NOBURESTAURANT OLDU
Akfen Gayrimenkul Yatirim Ortakligi (GYO) portfoyiinde
bulunan Bodrum Loft bu yaz da restoranlari ile adindan
soz ettirecek.

Tatilcilere egsiz dogasinin yaninda yerel lezzetleri ve diin-
ya mutfaklarini deneyimleme imkani veren restoranlari ile
genis bir yemek kiiltiiriinii bir araya getirmeye devam eden
Bodrum Loftun bu yilki siirprizi diinyaca iinlii restoran
zinciri Nobu Restaurant oldu.

Unlii oyuncu Robert De Niro ve Sef Nobu Matsuhisa’nin
ortagi oldugu Nobu Restaurant, Istanbul’un ardindan 1 Ha-
ziran’da Bodrum Loft’ta kapilarini acti.

Gecen y1l Bodrum Loft’da yazlhik subesini acan Paper
Moon Bodrum Loft’'un yani sira konuklarin tatillerine tat
katan Vakko L‘Atelier Patisserie de Bodrum Loft da miida-
vimlerini agirlamaya devam edecek.

which is sold out for the season, when the renters are not
staying in their villas, they can rent them to other guests
through Bodrum Loft.

2022'S SURPRISE WAS THE NOBU RESTAURANT
Bodrum Loft, which is in the Akfen Real Estate Investment
Trust (REIT) portfolio, will once again be the talk of the
town this summer with its restaurants.

As Bodrum Loft continues to bring together a varied
food culture with its restaurants that allow vacationers to
experience local flavors and world cuisines, as well as its
unique nature, this year’s surprise was the world-famous
restaurant chain Nobu Restaurant.

Founded by the famous actor Robert De Niro and Chef
Nobu Matsuhisa, Nobu Restaurant opened its doors in
Bodrum Loft on June 1, after Istanbul.

Having opened its summer branch in Bodrum Loft
last year, Paper Moon Bodrum Loft will also continue
to welcome its regulars here as well as Vakko L'Atelier
Patisserie, which adds flavor to the holidays.
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YESIL EKRAN gibi goriinen inigli ¢cikigh tepeler, yelpaze
olarak kullanilacak kadar genis yaprakl budakh sarma-
siklar: Kuzey Kaliforniya sarap iilkesinin fantezisi iste
bu. Son yillarda gercekler ise farkl: Bolgeye bela olan,
mahsulleri, mahzenleri ve gecim kaynaklarini yok eden
rekor kuraklik, rekor sicaklik ve orman yanginlari.

Tklim degisikligini 5nemsizlestirmek gibi olmasin ama
belki de iiziimlerin zorluklari sevmesi iyi bir seydir. In-
cil'de de yer alan bu meyvenin fermente edilmis hali, sanki
hicbir sey ters gitmiyormus gibi Napa ve Sonoma’da ak-
maya devam ediyor. Sarap uzmanlari m1? Siiriiler halinde
geri geliyorlar. Ancak, muhtemelen kalabaliklar icinde
olmak istemeyecekler - bu da siirekli gelisen bir pande-
minin belirsizlikleri icinde yakinlik ve mahremiyet vaat
eden lgi cekici yeni mekanlarin ortaya ¢ctkmasini sagliyor.

Aralik 2020’de Healdsburg’un pastoral sehir meyda-
ninin (Gilmore Girls'deki kasabay1 hayal edin, ama tadim
odalari ile dolu) hemen diginda acilan tatil kdyii Sonoma
County’deki Montage Healdsburg’un genel miidiirii Al-
len Highfield, “Bir yildir bastirilmig bir talep goriiyoruz”
diyor. Gercekten de, konaklama aragtirma sirketi STR’ye
gore, konaklama talebi 2021’'de COVID 6ncesi seviyele-
re yaklasti. Napa County otelleri, gecen yaz 500 dolarin
iizerinde rekor bir ortalama giinliik oda fiyatina ulast1.
Montage Healdsburg, insanlari iist iiste yigmadan onlara
hizmet ediyor. Canl mege ve manzanita aaclariyla bezeli
yamaclara yerlestirilmis genis, bagimsiz konuk odalari ile
sosyal mesafe cag1 icin daha iyi bir tatil yeri olamaz.

Benzer sekilde kisisel alana dikkat eden bir diger me-
kan da, sarap tireticisi Jesse Katz’in tutku projesi Aperture
Cellars’in yeni genel merkezi olan yakinlardaki Aperture
Estate. Katz, prestijli marka Screaming Eagle icin 25 ya-
sinda sarap yapmaya basladi (su anda 37 yasinda); ayrica
Montage arazisinde yetisen 15.5 doniimliik tiziim bagini
daidare ediyor. Katz, Signum Architecture’dan Juancarlos
Fernandezile, temiz cizgiler ve keskin kenarlardan olusan
bir tatma odas1 inga etti. Yukaridan bakildiginda ise bina
bir kamera lensine benziyor - bu, Katz’in babas1 Andy’ye
bir gonderme; kendisi diinyanin en degerli tiziim baglari-
nin fotograflarimi ceken profesyonel bir fotografciydi ve

ROLLING HILLS lit up like a green screen; gnarled vines with
leaves so fat they could serve as fans: Such is the fantasy
of Northern California wine country. The reality in recent
years? Record drought, record heat, and wildfires, which have
plagued the region, destroying crops, cellars, and livelihoods.

Not to trivialize climate change, but perhaps it's a good
thing that grapes like to struggle. The fermented form of that
biblical fruit continues to flow through Napa and Sonoma as
though nothing’s awry. Wine connoisseurs? They're coming
back in droves. But they're less likely to want to gather en
masse—creating a raison d’ tre for intriguing new venues that
promise intimacy and privacy amid the uncertainties of an
ever-evolving pandemic.

"We're seeing a year of pent-up demand,” says Allen
Highfield, general manager of Montage Healdsburg in
Sonoma County, a resort that opened in December 2020 just
outside Healdsburg's idyllic town square (picture the town
from Gilmore Girls, but ringed with tasting rooms). Indeed,
according to hospitality research firm STR, demand for lodging
neared pre-COVID levels in 2021. Napa County hotels hita
record-high average Daily room rate of more than $500 last
summer. Montage Healdsburg caters to crowds without piling
them atop one another. With its sprawling, stand-alone guest
rooms cantilevered into slopes studded with live oak and
manzanita trees, there may be no better resort for the era of
social distancing.

Similarly personalspace conscious is nearby Aperture
Estate, the new headquarters of Aperture Cellars, the passion
Project of vintner Jesse Katz. Katz began making wine for
prestige label Screaming Eagle at 25 (he’s 37 now); he also
oversees 15.5 acres of vines that grow on the grounds of
the Montage. Katz and Juancarlos Fernandez of Signum
Architecture built a tasting room of clean lines and sharp
edges that, when seen from above, looks like the aperture
of a camera—an ode to Katz's father, Andy, a professional
photographer who has shot some of the world’s most prized
vineyards and took his son along for the ride.

The glass walls of the tasting room face west, offering
uninterrupted views of the vines that produce Katz's award-
winning Bordeaux blends, along with occasional epic sunsets.

Bolgeyi kis sonu ve ilkbahar basinda ziyaret etmek, iizitm baglarindaki

“‘tomurcuk kirilmasi’nmin giizell

igi ve Mayis-Kasim aylar arasindaki

kalabahiklar ve trafik sikisikhgindan kacinma sansi da dahil olmak

iizere kendi édiillerini getiriyor.

Visiting the region in late winter and early spring brings its own rewards,
including the beauty of “bud break” in the vineyards—and the chance to
avoid May-to-November crowds and traffic jams.
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Gecen sonbaharda Farm, Napa’daki Carneros Resort and Spa’nin arazisinde, 50
cesit organik bitki ve sebzenin ekildigi mutfak bahgelerinin acilisini yapti.

Last fall, Farm unveiled kitchen gardens planted with 50 types of organic herbs and

vegetables on the grounds of the Carneros Resort and Spa in Napa.

oglunu da bu seriivene ortak etti.

Tatma odasinin cam duvarlari batiya bakiyor; Katz'in 6diil-
lit Bordeaux karisimlarini iireten asmalarin kesintisiz man-
zarasini ve bazen de destansi giin batimlar1 sunuyor. Ayrica
duvarlar gruplarin kendi baglarina kalmasima yardimei olmak
icin kolayca yeniden yapilandirilabiliyor. Katz, “Saraplar1 bir
barda durmak yerine iceride veya disarida kendi 6zel alaniniz-
daicebilmek - su anda dogru gelen sey bu” diyor.

Bolgede bagka ilgi cekici yemek deneyimleri de ortaya cikt1.
Gecen sonbaharda Farm, Napa'daki Carneros Resort and
Spa’nin arazisinde, 50 cesit organik bitki ve sebzenin ekildigi
mutfak bahgelerinin acilisini yapti. Girisimcei gurmeler, pro-
fesyonel yardim egliginde gozlerine carpan her seyi inceleye-
bilir, toplayabilir, temizleyebilir ve pigirebilir. Farm’m mutfak
sefi John Carney, “Bana gore, topraktan bir mahsulu almak,
yeni hasat ettiginiz bir seyi tatmak kusursuz” diyor.

Daha geleneksel bir mutfakta simartilma deneyimi icin,
Napa saraphanesi Ashes & Diamonds’daki A&D Vintage Ex-

The walls are also easily reconfigurable to help groups
keep to themselves. "To be able to go through the wines
in your own private area, indoors or outdoors, instead of
standing at a bar—it's what feels right, right now,” says
Katz.

Other intriguing dining experiences have cropped up
throughout the region. Last fall, Farm, on the grounds of
Napa’s Carneros Resort and Spa, unveiled culinary gardens
planted with 50 varieties of organic herbs and vegetables.
Enterprising gourmets can browse, uproot, clean, and
prepare whatever strikes their eye—with Professional
help. "It's immaculate, to me, to have something out of
the ground, to get to taste what you just harvested,” says
Farm’s chef de cuisine, John Carney.

For more traditional culinary pampering, you could
do a lot worse than the A&D Vintage Experience at Napa
winery Ashes & Diamonds. Here, $250 per person gets
you a personal server and a menu paying homage to
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mid-century steak houses, as well as wines and caviar
to complement that prime cut. While A&D Vintage is
an “off menu” experience, the winery offers seasonally
appropriate noshes with its regular tastings (the chilled
Merlot is marvelous).

Soaking up wine country off-season offers its own
rewards. The end of winter brings the delicacy of "bud
break,” when vines rouse from seasonal slumber and
reveal the first signs of new vintages. Late winter and
early spring also enable visitors to avoid the masses that
descend between May and November—and the bumper-
to-bumper traffic that often ensues.

The weather, meanwhile, is mild enough to draw folks
to another socially distanced attraction: the zero-edge
swimming pool overlooking Katz's vines at the Montage
Healdsburg. "I kind of go, ‘Well, you could go to a pool
anywhere,’ " says Highfield, the manager. "But people are
loving it.”

perience’dan iyisi az bulunur. Burada, kisi bag1 250 dolar size,
kisisel bir servis elemani ve yiizy1l ortasi et lokantalarima saygi
gosteren bir menii ile bu birinci sinif eti tamamlayan sarap
ve havyar aliyor. A&D Vintage “menii dig1” bir deneyim olsa
da, saraphane diizenli tadimlarinin yaninda mevsime uygun
atistirmaliklar sunuyor (sogutulmus Merlot harika).

Sarap {ilkesini sezonun disinda tatmanin da avantajlar:
var. Kig sonu, asmalarin mevsimsel uykudan uyanip yeni
bagbozumunun ilk belirtilerini gosterdigi “tomurcuk kiril-
mas1”nin inceliklerini getiriyor. Kig sonu ve ilkbahar baglari,
ziyaretcilerin Mayis ve Kasim aylar: arasinda artan kitle-
lerden ve siklikla ortaya ¢itkan tampon tampona trafikten
kacimalarini sagliyor.

Bu arada hava, insanlar1 sosyal mesafeli bagka bir cazibe
merkezine ¢ekecek kadar iliman: Katz’in Montage Healds-
burg’daki sarmasiklarina bakan sifir kenarli yiizme havuzu.
Midiir Highfield, “Aslinda, ‘Eh, her yerde havuza girebilirsi-
niz’ diyorum. Ama insanlar buna bayiliyor,” diyor.
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RUSYA'NIN UKRAYNA SAVASI askeri harcamalarda da devasa bir artisa neden oldu. Kongre mart ayinda, Ukrayna’ya 3,5 milyar dolarhk askeri bir
yardim saglanmasini onayladi; Avrupa Birligi de Ukrayna’ya 1 milyar dolari askin askeri yardima yesil isik yakti. Ote yandan, savasin genel olarak
gerilimi daha da artirmasi bekleniyor. Diinyada belli basli konvansiyonel silah sevkiyatlarini takip eden Stockholm Uluslararasi Baris Arastirma
Enstitiist’'nden (SIPRI) kidemli arastirmaci Pieter Wezeman, “Blittin isaretler Avrupa’da silaha olan gereksinimin artacagi yoniinde” diyor. SIPRI'nin
verileri ABD ve Rusya’nin son yirmi yilda silah sevkiyatinda diinyada basi ¢ektigini gdsteriyor. Son bes yilda, ABD biittin ihracatin ylizde 39'unu
gerceklestirerek acik ara birinci siraya yerlesirken, Rusya yiizde 19’la ikinci oldu.

Arms Dealers to The World

RUSSIAS INVASION OF UKRAINE has sparked a massive surge in military aid. In March, Congress approved $3.5 billion in funding for military supplies
given to Ukraine for its defense, and the European Union has pledged more than $1 billion. Moving forward, the war is almost certain to kick off a new
era of escalation. "All indications are that there will be higher demand for arms in Europe,” says Pieter Wezeman, a senior researcher at the Stockholm
International Peace Research Institute (SIPRI), which tracks the global flow of major conventional weapons. SIPRI's data shows that the US. and Russia
have led the world in arms transfers (including sales and gifts) over the past two decades. The USS. was easily No. T with 39% of all exports in the past five
years versus 19% for Russia.
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GLOBAL STREAMING MUZiK ABONELiK PAZARI 2021/2. Mali Geyrek
GLOBAL STREAMING MUSIC SUBSCRIPTION MARKET 2021/2. Financial Quarter
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SPOTIFY’'DA SANATCILARIN %2'Si YILDA 1000$ VE UZERi KAZANIYOR
2% OF ARTISTS ON SPOTIFY EARN $1000 AND OVER A YEAR

STREAMING MOZIK
PAZARI BUYOYOR
AMA TELIFLERE
YANSIMIYOR

DUNYA PANDEMI, savas, enerji ve gida krizi gibi art arda
yasanan olumsuzluklarla bogusur, pek ¢cok sektérde sert
dalgalanmalar yasanirken, gtinltik hayatin sorunlarindan biraz
olsun uzaklasmamizi saglayan muzik pazar hizkesmeden
biiytiyor. Kisa adi IFPI olan Uluslararasi Fonografik Enduistrisi
Federasyonu'nun rakamlarina gore, global kayith miizik sektori
2021 yiinda ytizde 18,5 oraninda btiyiiyerek 25,9 milyar dolara
ulasti. Bu biiytimenin asil itici glicl ise ayni dénemde geliri
ylizde 24,3 oraninda biyliyerek 16,9 milyar dolara ulasan
streaming miizik pazari. Béylece miizik endtistrisindeki gelirin
yaklasik ticte ikisinin streaming tarafindan saglandigi goruliiyor.
Diinyada 2021 yil 2. Mali Ceyrek itibariyle, 523 milyon 900 bin
streaming aboneligi belirlendi. Bu rakam yillik bazda ylizde
26,41k bir artisa denk geliyor. Streaming'te Spotify ylizde 37'lik
bir payla zirvedeki yerini korudu. Ancak 2020 ve 2019 ikinci
mali ceyreklerinde bu paylarin sirasiyla ylizde 33 ve yiizde

34 oldugu g6z 6nline alindiginda az da olsa bir kan kaybi var.
Bununla birlikte yakin zamanda lider pozisyonunu kaybetme
olasiligi yok. Spotify’l yiizde 15'lik bir payla izleyen Apple

Music oldukca geride. Ote yandan, streaming'in ve Spotify’in
parlak rakamlarinin tersine, muizisyenlerin kendilerine 6denen
teliflerden memnun olduklari pek séylenemez. Son birkag yildir,
platformda para kazanan miizisyen sayisi arttl. Ancak 2020
yilinda Spotify’da kataloglari 50 bin dolar tizeri gelir saglayan
kayith miizisyen sayisi yalnizca 13 bin oldu. Oysa ayni yil
platformda 8 milyon sanatci/yaratici vardi. Nitekim Spotify’da
kayith sanatgilarin ancak ytizde 2 kadari yilda 1000 dolar ve
lizeri kazanabiliyor. Bu da 8 milyon kayitl sanat¢inin icinde son
derece duistk bir oran.

184.500 sanatei (%2,3) yilda 184,500 artists (2.3%) earn over
1000$ iizeri kazaniyor $1000 per year
1
8 milyon —
Spotify'daki 67.200 sanatgi(artist) (%0,8) 5.0008 iizeri(above)
toplam yaratici

S 42100 sanatgi(artist) (%0,5) 10.000$ iizeri(above)

8 million
total
creators

g 13.400 sanatei(artist) (%0,2) 50.0008 iizeri(above)
on Spotify

7.800 sanatgi(artist) (%0,1) 100.000$ iizeri(above)
\

\k 1.800 sanatgi(artist) (%0,02) 500.000$ iizeri(above)

870 sanatgi(artist) (%0,01) 1.000.000$ iizeri(above)

Streaming Music Market Is Growing But
Not Reflected In Copyrights

WORLD PANDEMIC, war, energy and food crisis. struggles with negativities, sharp
fluctuations in many sectors While we are living, we need to get away from the
problems of daily life for a little bit. music market is growing without slowing down.
abbreviated as IFPI Figures from the International Federation of the Phonographic
Industry According to the report, the global recorded music industry will grow by 185
percent in 2021. grew to $259 billion. The main driver of this growth is In the same
period, its revenue grew by 24.3 percent to $ 169 billion. reaching the streaming music
market. So that your income in the music industry about two-thirds appear to be
provided by streaming. As of the 2nd Fiscal Quarter of 2021, 523 million 900 thousand
streaming subscription set. This figure is 264 percent on an annual basis. corresponds
to the increase. In streaming, Spotify retained its top spot with a 31 percent share.
However, considering that these shares were 33 percent and 34 percent, respectively,
in the second fiscal quarters of 2020 and 2019, there is a slight loss of blood. However,
he is not likely to lose his leading position anytime soon. Apple Music is far behind,
following Spotify with a 15 percent share. On the other hand, unlike streaming and
Spotify's bright numbers, musicians are hardly satisfied with the royalties paid to them.
Over the last few years, the number of musicians making money on the platform has
increased. However, in 2020, the number of registered musicians whose catalogs
earned over $50000 in Spotify was only 13 thousand. However, in the same year, there
were 8 million artists/creators on the platform. As a matter of fact, only 2% of artists
registered on Spotify can earn $1000 or more per year. This is an extremely low rate
among 8 million registered artists.
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SON 12 AYIN IHRACAT PERFORMANSI

TAKVIM YILI BAZINDA son 20 yilin en biiyiik ihracat artisi yiizde 33,68 ile 2003-04 gecisinde gerceklesmisti. 2020-21 artisi yiizde 32,77 ile onu izliyor.
Tiirkiye ihracatcilar Meclisi (TiM) verilerine gére Tiirkiye’nin Mart 2022 itibariyla 12 aylik toplam ihracat biiyiikliigii 235 milyar 608 milyon dolar oldu. Bu
rakamin 18,9 milyar dolar, ihracatgl birlikleri kaydindan muaf ihracata ait. Son 12 aylk ihracat, 6nceki 12 aylik déneme gore yiizde 33,2 artmis bulunuyor.
ihracatin bilesiminde sanayinin agirhdi dikkat cekiyor. inracat genelinde, alt bilesenlerin 6nceki 12 aylik ihracata gére degisiminde tiitiiniin yiizde 5,8
azaldig, en diistik artislarin ise yas meyve ve sebze (ytizde 7,1), otomotiv (ylizde 10,9) ile findik ve mamulleri (ylizde 11,2) gerceklestigi goruliiyor. Toplam
2022 ihracatinda (yani ihracatci Birlikleri Kaydindan Muaf ihracat ile Antrepo ve Serbest Bélgeler Farki dahil) bu kalemlerin oranlari sirasiyla yiizde 0,3,1,3,
12,4 ve 0,9. Burada otomotiv ihracatinda diisiik oranl artis ihracatin genel performansi acisindan diisiindiiriicii. Onceki 12 aylik déneme gére en yiiksek
artislar ise mucevher (ytizde 83,3), celik (ylizde 82,9) ile demir ve demir disi metallerde (yiizde 55,2) gerceklesmis bulunuyor. Bu kalemlerin 2022 toplam

ihracati icindeki oranlari ise sirasiyla yiizde 3, 10,3 ve 5,8 oldu.

Export Performance Of The Last 12 Months

ON THE BASIS OF THE CALENDAR YEAR, the biggest increase in exports of the last 20 years was realized in the transition period of 2003-04 with

3368 percent. The 2020-21 increase follows it with 32.77 percent. According to the data of the Turkish Exporters Assembly (TIM), Turkey's total export
size for 12 months as of March 2022 was 235 billion 608 million dollars. This $ 18.9 billion of this figure belongs to exports exempt from the registration

of exporters' associations. The last 12-month exports have increased by 33.2 percent compared to the previous 12-month period. The weight of the
industry in the composition of exports draws attention. In overall exports, tobacco is 5.8 percent in the change of sub-components compared to the
previous 12-month exports. It is seen that the lowest increases are in fresh fruits and vegetables (71 percent), automotive (109%) and hazelnuts and

their products (11.2%). Total The ratios of these items in 2022 exports (that is, including the Difference of Exports Exempted from the Exporters' Union
Registration and Warehouse and Free Zones Difference) are 0.3, 1.3 percent, respectively. 124 and 09. Here, the low rate of increase in automotive exports
is thought-provoking in terms of the overall performance of exports. Highest compared to the previous 12-month period The increases were in jewelry
(83.3 percent), steel (82.9 percent), and ferrous and non-ferrous metals (55.2 percent). 2022 total of these items Their ratios in exports were 3,103 and 5.8

percent, respectively.

TARIM SEKTORU iHRACATININ DAGILIMI* (1000 $)
Distribution Of Agricultural Exports* (1000 $)

Tarimdaki En Giclii ihracat Kalemlerini Hububat, Bakliyat, Yagli Tohumlar Ve
Mamulleri, Mobilya, Kagit Ve Orman Urinleri lle Su Urlnleri Ve Hayvansal
Mamuller Olusturuyor.

The Strongest Export Items In Agriculture Are Grain, Legumes, Oil Seeds
And Its Products, Furniture, Paper And Forest Products And Water Products
And Animal Products.

Su Uriinleri Ve Hayvansal

Mamiiller
Fisheries And Animal Products
3.724.629
%11,83 HUBUBAT, BAKLIYAT, YAGLI
TOHUMLAR VE MAMULLERI
Mobilya, Kagit ve Orman Fresh Fruit and
Uriinleri Vegetable
Furniture, Paper and 9.963.205
Forest Products %31,65
7.411.756
%23,55
Siis Bitkileri ve YAS MEYVE VE
Mamiilleri SEBZE
Ornamental Plants And 4 Legumes
Products / 3.070.684
147167 " %9,76
%0,47 o
Tiitiin
Tobacco
799.720
%2,54 Meyve Sebze
Findik Kuru M d Mamﬁgrri
X L indik ve uru Meyve ve Fruits And Vegetables
Zeytin ve Zeytinyagi Mamiilleri Mamiilleri F%]roducts
Olives and Olive Ol Hazelnut and Dried Fruit and 2.194.092
9574170 Products Products %6,97
%113 2.180.567 1.627.482
%6,93 %517

* Grafikteki oranlar, kalemlerin sektor icindeki paylarini gdsteriyor.
*The Ratlos On The Graphs Show The Share Of Items In The Sector.

SEKTORLERiIN MART AYI iTiBARIYLA SON
12 AYLIK iHRACAT iGiNDEKIi PAYI (1000 $)
End Of Sectors As Of March

Share In 12-month Exports (1000 $)

MADENCILIK TARIM
(Mining) (Agriculture)
6.241.678 31.476.472
%2,88 %14,53

SANAYI
(Industry)
178.919.387
%82,59

KAYNAK(SOURCE): TiM

MADENCILIK SEKTORU iHRACATI (1000 $)
Mining Industry Exports (1000 $)

Madencilik sektorti 6nceki 12 aylik déneme gore ylzde 37,2'lik
bir ihracat artigi gergeklestirdi.

Mining Sector Compared To The Previous 12 Months Period
Increased In Exports Of 37.2 Percent

Islenmis mermer 2,7 milyon ton ve
1,05 milyar ABD Dolari ile
Tiirkiye'nin toplam maden ihracati
icinde en biiytik kalemi olusturuyor.
2021 yilinda madencilik sektori
ihracatinin gerceklestirildigi tilkeler
arasinda Cin Halk Cumhuriyeti 1,61
milyar dolar ve yiizde 2, 9,02 pay ile
ilk sirada yer aliyor.

MADENCILIK
URUNLERI

Processed marble 2.7 million tons and Mining
1,05 billion US with dollar Turkey's Products
total mineral exports biggest in makes 6.241.678
up the pen. in 2021 mining industry
exports of carried out China among
countries People's Republic $1.61
billion and 2, 9,02 percent eat first
with
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2021 YILI E-TICARET VERILERI ACIKLANDI

2021 YILINDA (ilkemizde e-ticaret hacmi yiizde 69 artarak 381,5 milyar TL olarak gerceklesti. Siparis adetleri ise ylizde 46 artarak 2 milyar 297 milyon
adetten 3 milyar 347 milyon adede ytikseldi. E-ticaretin genel ticarete orani 2021 yilinda ytizde 17,7 olarak gerceklesti. Bu oranin en ytiksek oldugu

ay ise ylizde 204 ile e-ticarette kampanya ayi olarak bilinen Kasim ay\. E-ticaretin ylizde 92si (349 milyar TL) yurt icinde gerceklesirken ylizde 4'Un(
diger uilkelerin tilkemizden yaptiklar alisverisler, geri kalan yiizde 4'linii ise vatandaslarimizin yurt disindan yaptigi aimlar olusturdu. Ulkemizde 2021
yilinda e-ticaret faaliyetinde bulunan isletme sayisi 484.347 rakamina ulasti. Bu isletmelerin 26.442 adedi, ETBIiS’e kayith hizmet saglayici olarak faaliyet
gosterirken, 472.604'1 e-ticaret pazaryerlerinde faaliyet gésteriyor. ETBIiS'e kayitl site sayisi ise 31.592 adede ulasti. 14.699 adet isletme, kendi sitesinde
e-ticaret faaliyetinde bulunurken, e-ticaret pazaryerlerinde de satis yapiyor. 2021 yilinda gerceklesen e-ticaret harcamalari tilkemizde 18-70 yas arasi
niifusa oranlandiginda kisi basina diisen e-ticaret harcamasi 2021 yilinda bir 6nceki yila gére ylizde 69 artis gdstererek 4.749 TL olarak gerceklesti.

Year 2021 E-T Year E-Trade Ver Caret Data s Announced

IN 2021, the volume of e-commerce in our country increased by 69% and reached 3815 billion TL. The number of orders increased by 46% from 2
billion 297 million units to 3 billion 347 million units. The ratio of e-commerce to general commerce was 177 percent in 2021. The month in which this
rate is highest is November, which is known as the campaign month in e-commerce with 204 percent. While 92 percent (349 billion TL) of e-commerce
is realized in the country, 4 percent of it is the purchases made by other countries from our country, and the remaining 4 percent is the purchases
made by our citizens from abroad. 2021 in our country In 2018, the number of businesses engaged in e-commerce activities reached 484,347 While
26442 of these enterprises operate as service providers registered with ETBIS, 472,604 of them operate in e-commerce marketplaces. The number of
sites registered to ETBIS reached 31,592. While 14,699 businesses are engaged in e-commerce activities on their own site, they also sell in e-commerce
marketplaces. E-commerce expenditures realized in 2021 in our country between the ages of 18-70 When compared to the population, e-commerce
expenditure per capita increased by 69 percent in 2021 compared to the previous year and amounted to 4,749 TL.
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E-Ticaretin Gayrisafi Yurt ici Hasila igindeki Payi Kisi Basina Diisen E-Ticaret Harcamasi (18-70 Yas Arasi, TL)
Share of E-Commerce in Gross Domestic Product E-Commerce Expenditure Per Capita (18-70 Years Old, TL)
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HANGI ONIVERSITE MEZUNLARI KDLAY IS BULUYOR?

TURKIYE ISTATISTIK KURUMU'NUN (TUIK) acikladig yillik hanehalki isgiicii verilerine gére; Tiirkiye'de calisma caginda 9 milyonu askin tiniversite
mezunu isgiicil var. Bunlardan 1.1 milyonu issiz. Universite mezunlarinda ortalama issizlik orani yiizde 12.4. Bazi béliim mezunlarinda bu oran yiizde 27’yi
asarken, bazi béliim mezunlarindaki issizlik orani ise ylizde 5'in altinda.

Which University Graduates Find Employment Easy Te? Does It Find?

ACCORDING TO THE annual household labor force data announced by TURKISH STATISTICS INSTITUTION (TUIK); There is a workforce of more than
9 million university graduates of working age in Turkey. 11 million of them are unemployed. The average unemployment rate for university graduates is
12.4%. While this rate exceeds 27 percent for some department graduates, the unemployment rate for some department graduates is below 5 percent.

Miihendislik ve isleri
Engineering and works

Matematik ve istatistik
Mathematics and Statistics

Hukuk
Law

Tarim, Ormancilik ve Balikgilik
Agriculture, Forestry and Fisheries

Saglik
Health

is Sagligi ve Ulastirma
Occupational Health and Transportation

Fiziki Bilimler
Physical Sciences

Veterinerlik
Vieterinary medicine

is ve Yonetim
Business and Management

Yiiksekokul veya Fakiilte Mezunu
College or Faculty Graduate

Giivenlik Hizmetleri
Security services

Mimarlik ve ingaat
Architecture and Construction

Biyoloji, Cevre ve ilgili Birimler
Biology, Environment and Related Units

imalat ve isleme
Manufacturing and Processing

Egitim
Education

Bilisim ve iletisim Teknolojileri

Information and Communication Technologies

Gazetecilik ve Enformasyon
Journalism and Information

Sosyal Bilimler ve Davranig Bilimleri
Social Sciences and Behavioral Sciences

Kisisel Hizmetler
Personal Services
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NOVOTEL
ISTANBUL BOSPHORUS

Essiz bogaz ve tarihi yardimada manzarasinin yani sira, kilttrel ve sanatsal

etkinlikler ile gin boyu canliligini koruyan bir bolgede yer alan Novotel

Istanbul Bosphorus, 200 odasi ile sehrin kalbinde konaklamak isteyen
misafirlerini bekliyor.

Turk ve Dinya mutfagininin en leziz 6rneklerini bulabileceginiz restauranti,

7 toplanti salonu, kapali yizme havuzlu saglik kuliibt ve tim misafirlerine

Ucretsiz internet baglantisi ile Novotel Istanbul Bosphorus, hem is hem
tatil amagli konaklamak isteyenler icin ideal bir tercih.

Kemankes Kara Mustafa Pasa Mah. Kemankes Cad. No:57-59 « Karakdy - istanbul
T: 0212 372 0700 F: 0212 372 0707 + H8654@accor.com
novotel.com | accorhotels.com

S
IT's ALoTBETTERATNOVOTEL

HOTELS & RESORTS

LECLUBACCOR
HOTELS | JOIN OUR GLOBAL LOYALTY PROGRAM AT ACCORHOTELS.COM
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OLKELER VE ENERJi TOKETIMLERI

BRUT IC ENERJI tiiketimi terimi, iilke topraklarindaki tiim faaliyetler icin genel enerji arzi anlamina geliyor. Bu tanim fosil yakitlardan elektrik tiretimini,

enerji sektoriniin kendi destek faaliyetlerini, iletim ve dagitim kayiplarini, nihai enerji tiiketimini (endustri, ulasim, evler, hizmetler, tarim vb) ve fosil yakit
urdnlerinin enerji disi amaclar icin kullamimini (6rnegin kimya endustrisinde) iceriyor. 2020'deki bilesen yapisini gosteren tablo, elektrikli ulasim altyapisi
icin avantajli durumdaki tilkeleri de ortaya cikariyor...

Countries And Energy Consumptioni

THE TERM GROSS DOMESTIC ENERGY consumption means the overall energy supply for all activities in the country's territory. This definition includes
electricity generation from fossil fuels, the energy sector's own support activities, transmission and distribution losses, final energy consumption (industry,
transport, homes, services, agriculture, etc) and the use of fossil fuel products for non-energy purposes (eg. in the chemical industry). The table showing
the component structure in 2020 also reveals the countries that are in an advantageous position for electric transport infrastructure.

Avrupa Birligi / Furopean Union

Avrupa Balgesi-19 / furopean Region-19

Belgika / Belgium
Bulgaristan / Bulgaria

Cek Cumhuriyeti / Czech Republic

Danimarka / Denmark
Almanya / Germany
Estonya / Fstonia
irlanda / lieland
Yunanistan / Gieece
Ispanya / Spain
Fransa / france
Hirvatistan / Crostia
Italya / ltaly

GKRY / GCA

Letonya / atvia
Litvanya / Lithuania
Liiksemburg / Luxembourg
Macaristan / Hungary
Malta / Malta
Hollanda / Holland
Avusturya / Austria
Polonya / Poland
Portekiz / Portugal
Romanya / Romania
Slovenya / Slovenia
Slovakya / Slovakia
Finlandiya / Finland
isveg / Sweden

izlanda / celand
Norveg / Norway

Karadag / Montenegio

K. Makedonya / \. Macedonia
Arnavutluk / Albania
Sirbistan / Serbia

Tiirkiye / Turkey

Kosova / Kosovo
Giircistan / Georgia

Moldova / Moldova
Ukrayna / Ukraine

Kati fosil yakitlar / Solid fossil fuels ™=
Petrol iiriinleri / Petroleum products ™

Yenilenebilirler ve biyoyakitlar / Renewables and biofuels ™
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Komiir tiirleri / Types of coal
Dogalgaz / Natural das ™
Elektrik / tlectric

Petrol kayag ve kumlan / Petroleum rocks and sands
Niikleer / Nuclear

Yenilenemeyen atiklar / Non-renewable waste

KAYNAK: EUROSTAT



LOFT ART;

Bagimsiz sanatcilar icin yeni bir

SaNAt
AlLaNI

Loft Art, geng sanatgilari destekleyerek, sanatin ttim disiplinlerinde
eser Ureten bagimsiz sanatcilara alan saglamayi ve bu sanatcilardan
temsiliyet almadan onlari gértintir kilmay1 hedefliyor.

LOFT

ART

LOFT ART, NISBETIYE ON, AYTAR CD. NO: 107, BESIKTAS, ISTANBUL




BODRUM
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Yesilden ve denizden bir adim uzakta,
uzun bir yazin hayalini kurduk.

BODRUM LOFT, Ege'nin sonsuz mavisinin kiyisinda
hayat bulan bir misafirperverlik projesi ve dogayla i¢ ice

daha iyi yagsamaya dair bir deneyim.
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