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EKONOMIYEDONUS

Farkl alanlarda yasadigimiz sorunlara ragmen uzunca bir siire-
dir glindemimizin birinci maddesini olusturan Cumhurbagkanhg:
ve Milletvekili secimlerini nihayet geride biraktik. Huzur ortamin-
da geceklestirilen secimlerin ardindan simdi artik Tiirkiye Cum-
huriyeti’nin kurulusunun 100’ncii yilinda karsimizda ¢6ziim bek-
leyen en 6nemli konu olan ekonomimize odaklanmamaiz gerekiyor.

Dogru politikalar, ekonomik istikrar1 saglamak, siirdiiriilebi-
lir biiytimeyi desteklemek ve milletimizin refahim artirmak icin
temel bir unsur olarak 6ne cikiyor. Ekonomi yonetimi tamamen
degisti. Hazine ve Maliye Bakanlig'nin basina getirilen Mehmet
Simsek ve Merkez Bankas! Baskani olan Hafize Gaye Erkan’in
isimlerinin aciklanmasi piyasada bahar riizgarlarim estirdi. Bura-
dan hareketle kamuoyunda kisa zamanda alinabilecek hizl sonug-
larin yani sira uzun vadede ise gelecege umutla bakabilecegimiz
“slirprizsiz” bir ortamin yaratilacagi beklentisi hakim.

Biz de Strategy Dergisi'nin yeni sayisinda kapagimiza her biri
alanindauzman cok degerli isimlerin Tiirkiye ekonomisinden bek-
lentilerini dinleyip sizlere aktardik. Ilgiyle okuyacagimiza inaniyo-
ruz.

Subat ayinda yasadigimiz biiyiik deprem felaketlerinin iize-
rinden 4 ay gecti. Kaybettigimiz insanlarimizi tekrardan saygiyla
anarken, hala bir¢ok alanda yaralarimizi sarmaya calisiyoruz. Dep-
remlerin yarattig1 ekonomik zarar 2 trilyon liraya ulasirken, tinlii
kurum ve kuruluslarin felakete bakis acilarini haberimizde okuya-
caksiniz.

Yapay zeka uygulamalar1 gelismis algoritmalar ve artan hesapla-
ma giicli sayesinde goziimiiziin 6niinde hizla gelismeye devam edi-
yor. Bu alandaki en bilinen uygulamalardan ChatGPT nasil gelisim
sagliyor, gelecekte bizi ne bekliyor? Haberimizde okuyacaksiniz.

Is diinyasinda riizgar tersten esmeye bagladiginda tepetaklak
olmamak icin 5 giiclii strateji En iyi Liderlerin Ayakta Kalma Rece-
teleri haberimizde sizleri bekliyor.

Diinyay1 Degistiren Sirketler aragtirmamizdaki ilk 50 sirketin
hikayeleri de size ilham verecek.

Dopdolu bir Strategy Dergimizin son sayisi ile sizi bag basa bi-
rakiyoruz.

Iyi okumalar

BACKTO THEECONOMY

Despite the problems we have experienced in different fields,

we have finally left behind the Presidential and Parliamentary
elections, which have been the firstitem on our agendaforalong
time. After the elections held in a peaceful environment, we now
have to focus on our economy, which is the mostimportantissue
that awaits usin the 100th anniversary of the establishment of the
Republic of Turkey.

Theright policies stand out as a fundamental element to
ensure economic stability, support sustainable growth and
increase the welfare of our nation. Economic management has
completely changed. The announcement of the names of Mehmet
Simsek, who was appointed as the head of the Ministry of Treasury
and Finance, and Hafize Gaye Erkan, who was the President of the
Central Bank, caused spring winds to blow in the market. From
this point of view, in addition to the rapid results that can be
obtainedinashorttime, the expectationis thatin the longrun,
an environment with no surprises will be created in which we can
look to the future with hope.

Inthe new issue of Strategy Magazine, we listened to the
expectations of very valuable names, each of whomis anexpertin
their field, from the Turkish economy and conveyed them to you.
We believe you willread it with interest.

Ithas been 4 months since the great earthquake disasters we
experienced in February. While we commemorate our lost people
with respect, we are still trying to heal our wounds in many areas.
While the economic damage caused by the earthquakes has
reached 2 trillion liras, you will read the perspectives of famous
institutions and organizations on the disaster in our news.

Artificialintelligence applications continue to develop rapidly
before our eyes, thanks to advanced algorithms and increasing
computing power. How does ChatGPT, one of the most known
applicationsin this field, develop, and what awaits usin the
future? Youwillreadin our news.

5 powerful strategies to not be upside down when the wind
starts to blow in the business world The Best Leaders’ Recipes for
Survivalare waiting for youin our news.

The stories of the top 50 companies in our Companies
Changing the World survey will also inspire you.

We leave you alone with the latestissue of our full Strategy
Magazine.

Have agood reading

UnsalEreke
Genel Yayin Yonetmeni/ Editorin Chief
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VR Gelirleri 2029°da
Ikiye Katlanacak

GARTNER’IN hazirladig: “2023 Teknoloji Trendleri Raporu”na
gore, VR gelirlerinin 2029°da % 15,5 oraninda artarak yaklasik
70,06 milyar dolara ulasmasi bekleniyor. Bu teknoloji 6zelikle

gayrimenkul sektoriinde VR teknolojisinden yararlanarak,
temassiz olarak bilgisayar ekranlarindan, tabletlerinden veya
akilli telefonlardan turlarin diizenlenmesini ve miilklerde
gezinme alternatifini de beraberinde getiriyor.

Siirdiiriilebilir
Uriinlere Talep Artiyor

SURDURULEBILIRLIK konusu artik CEO’lar, CIO’lar ve diger tist
diizey yoneticiler icin ilk 10 girisim arasinda yer aliyor. Geri doniisiim
ve elektrikli ara¢ kullanma gibi giinliik rutinlere siirdiiriilebilirlik
dahil edilirken bircok tiiketici de siirdiiriilebilir kuruluslarin {iriin ve
hizmetlerini kullanmayi tercih ederek, siirdiiriilebilir uygulamalarin
tam bir dongiiye girmesini saghyor. Business

of Sustainability Impact Raporu'na gore,

tiiketicilerin % 66’s1ve geng yetiskinlerin

(18-34 yas) % 80’1, daha az siirdiiriilebilir

rakiplere kiyasla, siirdiiriilebilir tirtinler i¢in

daha fazla harcama yapmaya istekli. Rapora

gore, siirdiiriilebilir iiriinlere yonelik talep

artiyor ancak, bircok tiiketici belirli bir sirket

icin siirdiiriilebilirlik bilgilerini bulmakta

zorlaniyor. Sirketler, siirdiiriilebilirlik

bilgisi saglamanin 6nemini fark etmeye ve

uygulamalarini daha siirdiiriilebilir hale

getirmeye baglayacak.

VR Revenues Will
Doublein 2029

ACCORDING to the “Technology Trends 2023
Report” prepared by Gartner, VR revenues are
expected to increase by 15.5% in 2029 to reach
approximately $70.06 billion. This technology
brings the alternative of arranging tours and
navigating properties from contactless computer
screens, tablets or smartphones by making use of
VR technology, especially in the real estate sector.

Increasing Demand for
Sustainable Products

SUSTAINABILITY is now among the top 10 initiatives for CEOs,
ClOs and other top executives. While sustainability isincluded in
daily routines such as recycling and using electric vehicles, many
consumers prefer to use the products and services of sustainable

organizations, allowing sustainable practices to entera full circle.

According to the Business of Sustainability Impact Report, 66%
of consumers and 80% of young
adults (18-34 years) are willing

to spend more on sustainable
products compared to less
sustainable competitors. Demand
for sustainable productsis growing,
butmany consumers struggle to
find sustainability information for

a particular company, according to
the report. Companies will begin to
realize the importance of providing
sustainability information and make
their practices more sustainable.



Turkiye’'nin 19 iline yayilmis 700 MW’lik kurulu gucumuzle

enerjimizi memleketimizin suyu, rizgari ve glnesinden aliyor,
yasanabilir bir diinya i¢in

TEMIZ ENERJI URETIYORUZ

7 YENILENEBILIR
L @akfen



8 HABER / News STRATEGY

CIN’IN TESLA'SIDUNYAYA
HAKIM OLUYOR

BYD hizla iilkesinin disina yayilarak, yerlesik otomotiv devlerine meydan okuyor.

CHINA’S TESLA TAKES ON THE WORLD

BYDis rapidly expanding outside its home country to challenge established auto giants.

STOCKHOLM’DEKI araba saticisi, gecen eyliil ayinda pat- BY HIS OWN admission, the car salesperson in

ronu kendisine Cin’in en biiyiik elektrikli oto sirketinin Stockholm knew nothing about BYD last September,
showroom’unda ¢alismay teklif etti§inde, BYD hakkinda when his boss offered him a chance to work in the new
hicbir sey bilmedigini itiraf ediyor. Karl bir mart sabahinda showroom of China’s biggest electric-car company.
showroom’da konustugumuz Benhur Hiyabu, ““BYD mi? "I was like, ‘BYD? Never heard of it,"” says Benhur

Hic¢ duymadim’ gibi bir tepki verdim” diyor. Ancak yillarca Hiyabu, standing inside the showroom on a snowy
Subaru sattiktan sonra Hiyabu pek de kaybedecek bir sey March morning. After selling Subarus for years, Hiyabu
olmadigina karar veriyor ve “Pekala, yeni bir sey deneyece- decided he had little to lose: "I thought, ‘Okay, I'm going
gim” diye diisiiniiyor. to try something new,"” he says.

BYD, Avrupa, Amerika kitasi ve Asya’daki miisterile- BYD is betting that customers in Europe, the
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Americas, and across Asia will also try something new,
especially if the price is right. More than 20 years after
inaugurating its first auto plant in Shenzhen, BYD—or
Build Your Dreams, to use its fanciful full name—is
pushing to expand passenger car sales beyond its
comfort zone in China. Over the past year, the company
has spent huge amounts of money opening showrooms
in major cities worldwide, establishing offices in key
countries, and setting up a complex system to ship its
relatively low-cost electric cars overseas. If successful,
BYD would become the first Chinese global automotive
giant.

But the ambitious plan comes with major challenges.
To make inroads, BYD must chip away at the established
automaking Goliaths that already dominate the world'’s
fast-growing electric car market. Chief among those
rivals, of course, is Tesla, which has nearly ubiquitous
consumer name recognition and a long track record.
BYD must somehow get the attention of car buyers and
then prove that its models are good enough.

Europe is a key battleground in this new war. Last
fall, BYD opened its doors in six European countries,
encroaching on some of Tesla's stronghold markets,
as well as those of far better-known players like
Volkswagen and Stellantis (maker of Chrysler, Jeep, and
Peugeot)—all of which are fiercely competing in the EV
revolution.

For automakers, this is a high-stakes fight, in the
biggest energy transition in a century. EVs represented
one in seven new cars sold globally in 2022, up from
one in 70 just five years earlier. The blazing acceleration
looks set to continue.

The question is: Which companies will seize the
momentum? In the minds of some experts—and even
auto execs—BYD seems better placed than most. That's
because it started in 1995 by producing batteries, the
most valuable component in EVs. China controls more
than 70% of the world’s battery supply, giving its auto
industry a crucial edge over Western competitors.

In 2010, BYD debuted China’s first pure-electric
cars, and it quickly became a thriving business. Last
year, the company sold more than 911,000 pure-
electric cars plus another 946,000 hybrids. Almost all
of those sales were in China. But the company’s new
overseas business is growing rapidly. In February, BYD
sold 15,002 cars outside China—more than triple the
number in July, the first month it reported those figures.

Matthias Schmidt, an auto industry analyst in Berlin,
says China has an advantage over Western countries
because it already has a strong domestic EV market.

Its strategy is to use that momentum and know-how to
expand globally. "They are one step ahead of legacy
makers,” he says.

Western automakers sound increasingly nervous,
with some blaming Europe’s relatively low import

rin 6zellikle de fiyat cazipse, yeni bir sey deneyeceklerine
inaniyor. i1k otomobil tesisini 20 y1il1 agkin bir siire énce
Shenzhen’de acan BYD-ya da afilli acilimiyla Build Your
Dreams-binek araclarinin Cin’deki konfor alam disinda da
satilmasini hedefliyor. Nitekim sirket son bir y1lda, diinyanin
cesitli biiyiik kentlerinde showroom’lar agmak, belli bagh
iilkelerde ofisler kurmak ve gérece ucuz elektrikli araclarimi
yurtdisina sevk etmek icin devasa miktarda para harcadu.
BYD bagarili olursa, ilk Cinli global otomobil devi olabilir.

Ancak bu iddial1 plan ciddi zorluklarla da kars: karsiya.
BYD kendisine bir kanal acabilmek i¢in diinyanin en hizl
biiyiiyen elektrikli oto pazarina ¢coktan hakim olan, bilinen
dev isimleri alt etmek zorunda. Bu giiclii rakipler arasinda
da, tabii ki basta geleni Tesla... Teslanin tiiketici nezdinde
yaygin bir sohreti ve uzun bir ge¢misi var. BYD’nin bir sekil-
de otomobil alicilarinin dikkatini cekmesi ve daha sonra da,
modellerinin yeterince iyi oldugunu kanitlamasi gerekiyor.

Avrupa bu yeni savasta kilit Snemdeki cografya. BYD ge-
cen y1l sonbaharda kapilarini alt1 Avrupa iilkesinde acarak,
Tesla’min kalesi sayilabilecek ve ayni zamanda Volkswagen
ve Stellantis (Chrysler, Jeep, Peugeot’nun iireticisi) gibi
elektrikli ara¢ devriminde giiclii bir sekilde rekabet eden
taninmig markalarin da bulundugu pazarlara demir atti.

Otomobil {ireticileri i¢in yiizyi1lin bu en biiyiik enerji geci-
sinde, cok kritik bir miicadele s6z konusu. Elektrikli araclar
2022 yilinda tiim diinyada satilan her yedi otomobilden
birini olusturdu; bes y1l 6nce bu rakam yalnizca 70°de birdi.
Bu hararetli hizlanma devam edecek.

Burada sorulacak olan soru su: Hangi sirketler bu mo-
mentumu yakalayacak? Bazi1 uzmanlarin ve hatta bazi oto-
motiv yoneticilerinin kafalarinda BYD digerlerine gore daha
iyi konumda gibi goziikiiyor. Bunun nedeni ise, 1995 y1ilinda,
elektrikli otomobillerin en degerli unsuru olan pilleri iiret-
meye baglamasi. Cin diinyadaki pil tedariginin yiizde 70’in-
den fazlasini kontrol ediyor ve bu da otomotiv endiistrisine
diger Batili rakiplerine kiyasla ciddi bir istiinliik saghyor.

BYD 2010 yilinda Cin’in ilk tam elektrikli araclarini iret-
meye baslad1 ve bu da hizla biiyiiyen bir is koluna doniistii.
Sirket gecen yil, 911 bin adetten daha fazla tamamen elekt-
rikli arac ayrica 946 bin hibrid oto satt1. Bu satiglarin hemen
hemen hepsi Cin'de gerceklesti. Ancak sirketin yurtdis: is-
leri de hizla biiyiiyor. BYD subat ayinda Cin disinda 15,002
arac satty; bu da, ilk kez rakam bildirmeye basladig: temmuz
aymnkinin {i¢ kati.

Berlin’de otomotiv endiistrisi analisti olan Matthias Sch-
midt’e gore, Cin zaten giiclii bir elektrikli arac pazarina sahip
oldugu icin Batili iilkelere gore avantajli konumda. Strate-
jisiise, bu momentumu ve know-how’1 kullanarak diinyaya
yayllmak. “Yerlesik, koklii otomobil kuruluslarina gére bir
adim 6ndeler” diyor.

Batili otomobil iireticileri son derece endiseli; bazilar:
Cin’in ithalattaki yitksek glimriik vergileriyle karsilastirildi-
ginda, Avrupa’nin gorece daha diisiik kalan ithalat glimriik
vergilerini elestiriyor. Stellantis CEO’su Carlos Tavares Al-
man otomotiv yayini Automobilwoche’ye ocak ayinda yap-
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t1g1 aciklamada, “Bu son derece kotii bir senaryo” dedi. AB
harekete ge¢cmese, “Korkunc bir miicadele olacak” diyerek
devam etti. En fazla sayida Tesla’y1 Sanghay’da tireten Elon
Musk da ocak ayinda yatirimeilara yaptigi aciklamada, Cinli
otomobil iireticilerinin en zorlu rakipleri olduklarini sdyle-
misti. “En ¢ok caligan onlar ve ayrica en akillica ¢calisanlar
da onlar” demisti.

Bu durum, kargo tagimacilik startup’1 Einride’in Sto-
ckhom’deki merkezinde cok uzun zaman énce idrak edil-
misti. Einride gecen y1l yaklasik 200 adet BYD elektrikli
kamyon ve kamyonet aldi. Yazilimlarim elektrikli araclara
entegre eden ve General Electric gibi miisterilerin kam-
yonla tasimacilik islerini gerceklestiren Einride coktandir
ABD'nin yollarinda igsleyen BYD’lere sahip. Einride’in bol-
gesel genel miidiirii Niklas Reinedahl, ABD’deki isleri icin
1000 adet daha BYD araci satin almak {izere goriismelerde
bulunduklarim soyliiyor.

Freightliner Trucks gibi ABD’li bir sirketin araclarini ni-
cin satin almadiklari soruldugunda ise, Reinedahl, BYD’nin
rakiplerinkinden cok iistiin avantajlara sahip oldugunu be-
lirterek, “Kag yildir pil teknolojisi gelistiriyorlar” diyor. “Ilk
baglarda yasanabilecek sorunlari coktan astilar.”

Elektrikli araclar hizla kitlesel pazara acilirken, BYD
elektrikli binek araclariyla daha fazla sayida aliciy1 kendisine
cekebilir. Sektor analisti Schmidt, “Cinli araclarin kalitesi
tahminlerin 6tesinde iistiin konumda” diyor. Musk belki
de, BYD ve diger Cinli iireticilerin gittikce biiyiiyen rekabeti
nedeniyle son aylarda Tesla’nin fiyatlarinda indirime gitti.

Bununla birlikte, BYD’nin Stockholm’deki ii¢ kath
showroom’unda yer alan modellerin hepsi Tesla’dan daha
ucuz. BYD’nin Atto 3 crossover’1 520 bin Isve¢ kuronu de-
gerinde (yaklagik 49,380 dolar); oysa ayni kategorideki Tes-
la Model 3'iin fiyat1 610 bin Isvec kuronu (yaklasik 57,925
dolar).

BYD’nin Stockholm’deki isleri iyi goziikiiyor. Gecen yil
ekim ayinda acildigindan beri magaza binden fazla arac sat-
t1. BYD’nin Isvec’teki tek bayisi olan Hedin Bil’in sozciisii
Magnus Matsson, “Daha kiiciik ve daha az pahali elektrikli
araclara giiclii bir talep var” diyor.

Ancak bu alanda cok sert bir rekabet oldugunu da unut-
mamak lazim. Nitekim magazanin biraz 6tesinde, Guangz-
hou merkezli elektrikli arac iireticisi XPeng’in showroom’u
var. Nitekim bir sabah, {ic miisteri sergilenen iki modelin
etrafinda iiriinleri incelemekle mesguldii. Biraz 6tede ise
Tesla’nin magazasi var. Hicbir ¢calisanin olmadigl bu bos
mekanda, Model 3 ve Model S sergileniyor. Bir tabelada ise,
“QR kodunu tarayarak test siiriisii i¢cin randevu alin” yazis1
goze carplyor.

BYD’nin Isveg’teki satislar1 Volvo, Volskwagen, Tesla ve
diger markalarin gerisinde. Ancak BYD'nin satig sorumlusu
Hiyabu miisteri davraniglarinin hizla degistigini soyliiyor:
“Fiyat1 goriiyorlar ve Cin {iriinii oldugunu 6greniyorlar. Bu-
nun {izerine, kalite konusunda biraz kugskuya diisiiyorlar.”
Ancak test siiriislerini yaptiktan sonra “iyi bir araba oldugu
izlenimini” ediniyorlar.

tariffs compared with China’s high tariffs for foreign
companies. "It's a very bleak scenario,” Stellantis

CEO Carlos Tavares told German auto publication
Automobilwoche in January. Without EU action, he said,
“there will be a terrible fight.” Tesla CEO Elon Musk,
who produces more Teslas in Shanghai than anywhere
else, told investors in January that Chinese automakers
were his fiercest rivals. "They work the hardest, and
they work the smartest,” he said.

That much has long been clear in the Stockholm
headquarters of Einride, a freight transportation startup.
Last year, Einride agreed to buy about 200 BYD electric
trucks and vans. Einride, which embeds its software
into electric vehicles and runs trucking operations for
clients like General Electric, already has BYDs on the
road in the U.S. Now it is negotiating to buy over 1,000
more of BYD'’s vehicles for its U.S. business, says Niklas
Reinedahl, Einride’s regional general manager.

When asked why the company passed on buying
vehicles from a U.S. company such as Freightliner
Trucks, he says BYD has unbeatable advantages.
“They've been building battery technologies for a
number of years,” Reinedahl notes. "They have been
through teething problems.”

With passenger electric cars, BYD may convert even
more buyers as EVs go more mass-market. "Chinese
quality has risen beyond anyone’s expectations,”
industry analyst Schmidt says. Perhaps in response to
the growing challenge from BYD and other Chinese
competitors, Musk has cut Tesla prices in recent months.

Yet in BYD's Stockholm showroom, all three floor
models remain priced below the equivalent Teslas.
BYD’s Atto3 crossover, for example, costs 520,000
Swedish kronor (about $49,380) versus 610,000 kronor
(about $57,925) for a comparable Tesla Model3.

So far, BYD's business in Stockholm seems to be
going well. Within two months of opening in October,
the store sold more than 1,000 cars—"a flying start,”
says Magnus Matsson, spokesman for BYD's sole
Swedish distributor, Hedin Bil. “There's a strong demand
for smaller, less expensive EVs,” he says.

However, there is stiff competition. A few doors down
is the showroom of Guangzhou EV maker XPeng, which
opened early last year. On one recent morning, three
customers crowded around two models on display.

And a little farther away is Tesla's store. There, in a
deserted space with no staff, a Model3 and ModelS sit,
while a sign tells shoppers to “schedule a test-drive by
scanning the QR code.”

BYD's sales in Sweden remain below those of Volvo,
Volkswagen, Tesla, and others. But BYD salesperson
Hiyabu says customer attitudes are changing fast: “They
see the price, and that it's Chinese. They expect it to be
a little junky.” Then, after test-driving the vehicles, he
says, it feels like a good car.”
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ARAMA MOTORLARINDA
YIKICI DEGISIM BASLIYOR

Microsoft, yapay zeka ile giiclendirdigi, internette arama yapmaya dair aliskanliklar1 tamamen degistiren
yeni Bing arama motoruyla, on yillardir siiregelen ezberleri bozma pesinde.

DESTRUCTIVE CHANGE BEGINS IN SEARCH ENGINES

With the new Bing search engine powered by artificial intelligence, which completely changes the habits of
searching the internet, Microsoft is trying to break the tradition that hasbeen going on for decades.

MICROSOFT bundan dort ay kadar 6nce arama motoru
Bing’i ve internet tarayicis1 Edge’i yapay zeka yetenekleriyle
donatmasi teknoloji giindeminde iist siralarda yer almanin
yan sira kullanicilardan da yogun ilgi gordii. Microsoft'un
partnerleri arasinda yer aldig1 OpenAl tarafindan gelisti-
rilen GPT-4 yapay zeka dil modeli tarafindan desteklenen
diyaloga dayali bu yeni arama motoruyla kullanicilar, ilk
3 ayda yarim milyardan fazla kez sohbet etti, giinliik aktif
Bing kullanicilarinin sayis1 100 milyonu ast1, Bing mobil
uygulamasinin indirme sayis1 4 kat artt.

Bing’in yeni hali, neredeyse ciktiklar ilk giinden beri ben-
zer sekilde calisan arama motorlarina yeni ve giiniimiiziin
popiiler tabiriyle “yikic1” bir yaklagim getiriyor. Aradiginiz
kelimeyi veya soruyu yazip size gosterilen sonuclar arasinda
dolasmak yerine sizinle sohbet eden, ne istediginizi anlama-
ya, pek cok kaynaktan gelen en iyi sonugclari tek bir noktada
derlemeye ve bunlar1 derli toplu bir sekilde 6niiniize koy-
maya odaklanan bir yapiyla karsilasiyorsunuz.

Bu yaklagim yaptigimiz aramaya dair farkh kaynaklardan
gelen bilgi ve bakig acilarini bir arada sunmanin yani sira
oldukea yaratici kullanim senaryolari da ortaya koyabiliyor.
Ornegin “Bogaz kenarindaki giizel lokantalar” diye diiz bir
arama yapmak yerine Bing sohbeti acip “Bogaz kenarinda
giizel bir yemek yedikten sonra Kiz Kulesi manzarali bir
yerde kahve icmek ve aksam uygun fiyath bir otelde ko-
naklamak istiyorum” yazarak, farkh kaynaklardan gelen
bilgiler esliginde biitiin bir giinii adim adim planlamasim
saglayabiliyorsunuz. Karmasik kavramlari gérsellerle acikla
diyorsunuz, veriyi tabloya grafige dokiiyor. Gitmek istedi-
giniz bir yerin manzarasi nasildir veya mitolojik bir varlik
nasil resmedilir diyorsunuz, varsa fotograflardan bulup ge-
tiriyor yoksa yapay zeka destekli DALL-E gorsel motoruyla
o0 an ¢izip size gdsteriyor. Uzun bir metnin ve dokiimanin yer
aldig1 web adresini paylasiyorsunuz, icerigin 6zetini cikarip

FOUR MONTHS AGO, Microsoft was at the top of the
technology agenda for equipping its search engine Bing
and internet browser Edge with artificial intelligence
capabilities, as well as attracting great interest from users.
With this new dialog-based search engine supported

by the GPT-4 artificial intelligence language model
developed by OpenAl, of which Microsoft is one of its
partners, users chatted more than half a billion times in
the first 3 months, the number of daily active Bing users
exceeded 100 million, the number of downloads of the
Bing mobile application increased 4 times.

The new version of Bing brings a new and, in today’s
popular phrase, a “destructive” approach to search engi-
nes that have been working in a similar way since almost
the first day they were launched. Instead of typing the
word or question you are looking for and scrolling throu-
gh the results shown to you, you encounter a structure
that chats with you, focuses on understanding what you
want, compiling the best results from many sources in
a single point and putting them in front of you in an
organized manner.

This approach, in addition to presenting information
and perspectives from different sources about your se-
arch, can also reveal very creative usage scenarios. For
example, instead of doing a plain search for “Nice restau-
rants by the Bosphorus”, open Bing chat and type “After
a nice meal by the Bosphorus, I want to have a coffee at
a place with a view of the Maiden’s Tower and stay in
an affordable hotel in the evening” and spend a whole
day with information from different sources. You can
plan step by step. You say to explain complex concepts
with visuals, it graphs the data into a table. You ask what
is the view of a place you want to go or how to paint a
mythological entity, if there is one, it brings it from the
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photos, otherwise it draws it at that moment with the
artificial intelligence supported DALL-E visual engine
and shows it to you. You share the web address with a
long text and document, it summarizes the content and
presents it to you.

LIKE TURNING CRUDE OIL INTO PRODUCT

Miinir Kundakei, Deputy General Manager of Marketing
and Operations at Microsoft Turkey, says that the Bing
Al project is the result of the ongoing cooperation with
OpenAl for four years, and that the platform has been
implemented on Microsoft Azure with the environment
and services prepared for OpenAl. Kundake: likens the
transition to Bing, his own products, from here, to the
processing of crude oil at the refinery and turning it into
more qualified products. While Bing reflects years of se-
arch engine experience to the results with the additional
layers it provides on top of OpenAl technology, it applies
ethical filters in accordance with its responsible artificial
intelligence approach. For example, while he helps you
with what you need to prepare for the homework in the
best way, he prefers not to help when you tell him to do
the homework for me.

Kundakei says that another layer on Bing works on
making sense of the data. This layer undertakes the task
of transforming the independent search results collec-
ted to meet different expectations into meaningful and

karsimiza koyuyor.

HAM PETROLU URUNE DONUSTURMEK GiBi
Microsoft Tiirkiye Pazarlama ve Operasyonlardan Sorumlu
Genel Midiir Yardimecis1 Miinir Kundakei, Bing Al proje-
sinin dort y1ldir OpenAl ile siiregelen igbirliginin sonucu
oldugunu ve platformun Microsoft Azure {izerinde OpenAl
icin hazirlanan ortam ve hizmetler egliginde hayata geciril-
digini sdyliiyor. Kundakci buradan kendi iiriinleri Bing’e
gecisi ham petroliin rafineride islenip daha nitelikli iiriin-
lere doniismesine benzetiyor. Bing, OpenAl teknolojisinin
tizerine sagladigi ek katmanlarla yillarin arama motoru de-
neyimini sonuclara yansitirken, sorumlu yapay zeka anlayisi
gerei etik filtreler uyguluyor. Ornegin 6deve en iyi sekilde
hazirlanmak icin nelere ihtiya¢c duydugunuz konusunda yar-
dimci olurken, 6devi benim yerime yap dediginizde yardim
etmemeyi tercih ediyor.

Kundakgl, Bing {izerindeki bir diger katmanin da veriyi
anlamlandirmak iizerine calistigimi soyliiyor. Bu katman,
yazinin bagindaki geziyi plani 6rneginde oldugu gibi fark-
I1 beklentileri karsilamak iizere toplanan bagimsiz arama
sonug¢lariin anlaml ve akici paragraflara doniistiiriilmesi
isini {istleniyor.

DOGRU ESLESMELER DOGRU FIRSATLARI
GETIRIYOR
Kundaker'ya gére sunulan bu yeni deneyim, internet {izerin-
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deki gelir modellerini degistirecek devrimsel yaklasimlar
miimkiin kilma potansiyeline sahip. “Bir restoran sizden
web sitesini ziyaret etmenizi degil, gelip yemek yemenizi
ister” diyor Kundakei. “Pek cok alternatif arasindan size 6zel
yapilacak dogru eslestirmeler, kurumlarin daha az harca-
mayla gerek miisterilere ulasmasini saglayabilir.”
Kundake1, bu yaklagimin benzer ilgi alanlarina dair ¢capraz
iligkileri goriiniir hale getirerek deneyimi ve firsatlari zen-
ginlestirebilecegini de ifade ediyor. Ornegin sistem peynir
sevdiginizi ve yolunuzun Kars’a diisecegini 6grendiginde
goriilecek yerlere dair tavsiyelerin arasina peynir miizesini
de ekliyor. Seyahati is amach mi tatil amach mu yapacagi-
nizin ayrimina vardiginda tavsiyeleri ona gore degisiyor.

NiYETI DOGRU OKUMAK BELIRLEYICi OLACAK

Isin giizel tarafi, sistemin heniiz dijital pazarlama sirketle-
rinin manipiilasyonuyla zehirlenmemis olmasi. internette
klasik arama motorlariyla popiiler bir konuda arama yapti-
ginizda karsiniza ¢ikan ilk 10 sonuctan besinin reklam, kalan
besinin konuyla alakasiz, sadece arama motoru optimizas-
yonunu becermis haber sitelerinden ibaret olmasi sagmalig1
simdilik burada yok. Peki olur mu? Yakinda yapay zekanin
kendi icerigini bulup 6n plana ¢ikarmasi icin ¢irpinanlari
goriir milyiiz?

Kundakgi, zaman icinde bunun kendi dengesini bulacagi
goriisiinde. “Dijital ajanslar bununla ilgili olarak yaratici
isler yapmaya, kendi teknolojik altyapilarim gelistirmeye,
yetkin insan kaynagini cekmeye calisiyorlar” diyor Kun-
dakc1. “Yine de yapay zekanin manuel pek cok operasyonu
kendi {izerine almasi ve farkli platformlara niifuz etmesi,
bazi geleneksel yaklagimlarin gecerliligini yitirmesine yol
acacak. Soruyu dogru okumak, niyeti dogru anlamak bagariy1
belirleyen faktorler olacak.”

Oyle goriintiyor ki Microsoft, Windows isletim sistemi
aracilifiyla yaklasik 1,5 milyar cihaza dogrudan hitkmetme-
sine ragmen yillardir arama motoru ve web tarayici pazar
payinda bir tiirlii elde edemedigi bagariya bu kez ulagsmakta
kararl. Hemen her hafta platformun tizerine yeni bir seyler
koyuyor, yeni 6zellikler egliginde siirekli zenginlestiriyor.
Arama motorunu internetteki tiim verileri arkasina alan,
kisisel bir akilli asistana doniistiiriiyor.

Tiirkce yazismayi da destekleyen Bing arama motorunun
yapay zekaya dayali sohbet 6zelligini kullanmak icin Micro-
soft Edge web tarayicisini indirmeniz gerekiyor. Yeni Bing’i
denemek icin bing.com adresini ziyaret edebilirsiniz.

flowing paragraphs, as in the example of the itinerary at
the beginning of the article.

THE RIGHT MATCHES BRING THE RIGHT
OPPORTUNITIES
According to Kundakei, this new experience has the
potential to enable revolutionary approaches that will
change income models on the internet. “A restaurant
doesn’t ask you to visit its website, it asks you to come
and eat,” says Kundakei. “The right matches to be made
specifically for you among many alternatives can enable
institutions to reach their customers with less expense.”
Kundakei also states that this approach can enrich
experience and opportunities by making cross-relati-
onships of similar interests visible. For example, when
the system learns that you love cheese and that you are
going to Kars, it adds the cheese museum to its recom-
mendations for places to see. When he realizes whether
you are going to travel for business or vacation, his re-
commendations change accordingly.

READING INTENT CORRECTLY WILL BE DECISIVE

The good thing is that the system has not yet been po-
isoned by the manipulation of digital marketing com-
panies. When you search for a popular topic on the in-
ternet with classical search engines, the nonsense that
five of the first 10 results you see are advertisements,
and the remaining five are irrelevant, only news sites
that have achieved search engine optimization. Well,
will it? Will we soon see those struggling for artificial
intelligence to find and highlight their own content?

Kundakei believes that this will find its own balance
in time. “Digital agencies are trying to do creative work,
develop their own technological infrastructure, and
attract competent human resources,” says Kundak-
c1. “However, artificial intelligence taking over many
manual operations and penetrating different platfor-
ms will cause some traditional approaches to become
obsolete. Reading the question correctly and unders-
tanding the intention correctly will be the factors that
determine success.”

It seems that although Microsoft directly dominates
approximately 1.5 billion devices through the Windows
operating system, this time it is determined to achieve
the success it has not been able to achieve in the search
engine and web browser market share for years. It puts
something new on the platform almost every week,
constantly enriching it with new features. It turns the
search engine into a personal smart assistant that takes
all the data on the internet behind it.

In order to use the artificial intelligence-based chat
feature of the Bing search engine, which also supports
Turkish correspondence, you need to download the
Microsoft Edge web browser. You can visit bing.com
to try the new Bing.
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‘Duygularimiz ve hatiralarimmz makineler
karsisindaki en giiclii silalhim2’

Yapay zeka sayesinde fiziksel algilari saran ¢ok boyutlu mekansal deneyimiler ile dijital gerceklige gecerken boyut
degistiriyoruz. Gelecek donem simiilasyonlara odaklanarak gercege benzer ama gercek olmayan seylerin daha
fazla oldugu bir dénemi yasayacagiz.

‘Our emotions and memories are our strongest weapon
against machines’

We are changing dimensions as we move to digital reality with multidimensional spatial experiences that surround
physical perceptions with artificial intelligence. By focusing on simulations in the next period, we will experience a
period in which there are more real-like but unreal things.

REFIKANADOL
Yapay Zeka—Medya Sanatgisi
Ankara University Rector

“ATESI buldugumuzda, onunla pisirdik, topluluklar

olusturduk. Artik ayni teknolojiyle birbirimizi éldiiriiyoruz

yadayok ediyoruz. Acik¢a yapay zeka, insanlarin topluluk

olusturma ya da birbirlerini yok etme potansiyeline sahip

bir diger kesif. Yapay zeka cok giiclii bir teknoloji. Diinya

icin problemler de yaratabilir. Fakat bu problemleri

yaratmasinin karsiligi olan durum ashnda bir ayna oldugu

icin. Bence yapay zeka bir ayna ve bu ayna biz nasilsak,

ne istiyorsak bize oldugu gibi verebiliyor. Ama insanlik

bence kendi problemlerini ¢6zmiis olmadig1 icin insanhk

olarak kendimizden siiphe etti§imiz icin yapay zekadan

da siiphe ediyoruz. Fakat siiphe ettigimiz teknoloji bizlere

problemlerimizi c6zmemizde biiyiik olasiliklar sunabilir.
Son ti¢ y1ldir simiilasyonlara odaklanarak gercege

benzer ama gercek olmayan

seylerin dénemine girdik. Bu

donemde, yaratilan benzer

seylerin gercekligi sorgulanacak

ve gercekligi kimin karar verecegi

6nemli bir soru haline gelecek.

Ancak en 6nemli soru, eger

yapay zeka bir giin kendi kendine

karar vermeye baslarsa ve kendi

kiiltliriinii sanatini tiretirse, bu

yapay zekaya canli denilebilir mi?

Bu sorunun cevabs, insanlarin

verdigi kararlarla ilgili ve bu

kararlar bize ciddi bir perspektif

kazandiracak.”

"“WHEN WE found fire, we cooked with it, we formed
communities. We are now killing or destroying each other
with the same technology. Clearly, Al is another discovery
that has the potential for humans to build communities or
destroy each other. Al is a very powerful technology. It can
also create problems for the world. But the equivalent of
creating these problems is because it is actually a mirror. |
think artificial intelligence is a mirror and this mirror can give
us whatever we want, just as we are. But since humanity has
not solved its own problems, we doubt artificial intelligence
because we doubt ourselves as humanity. But the technology
we doubt can offer us great possibilities to solve our
problems.

By focusing on simulations for the last three years, we've
entered the era of things that look
like reality but aren‘t real. In this
period, the reality of similar things
created will be questioned and
who will decide the reality will
become an important question.
But the most important question
is, if artificial intelligence starts
to decide for itself one day and
produces its own culture and art,
can this artificial intelligence be
called alive? The answer to this
question is about the decisions
people make, and these decisions
will give us serious perspective.”
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HER SEYI BILEN OGRETMEN;

CHATGPT

OpenAl sirketi tarafindan gelistirilen bir yapay zeka dili modeli olan ChatGPT ile pek cok karmasik
sorunlara coziimler bulmak miimkiin. Chat GPT, neredeyse her seyi bilen Kkisisel bir 68retmen gibi bircok

soruya dogal cevaplar verebiliyor.

THE ALL-KNOWING TEACHER; CHATGPT

Itis possible to find solutions to many complex problems with ChatGPT, an artificial intelligence language
model developed by OpenAl company. Chat GPT can provide natural answers to many questions, likea

personal tutor who knows almost everything.

CHAT GPT, yapay zeka teknolojisini so-
rumlu ve giivenli bir sekilde gelistirmeye
odaklanan bir aragtirma enstitiisii ve sir-
keti olan Open Al tarafindan gelistiril-
di. Aralarinda Elon Musk, Sam Altman
ve Greg Brockman’in da bulundugu bir
grup girisimci ve aragtirmaci tarafindan
2015 yilinda kurulan Chat GPT, her seyi
bilen 6gretmen gibi karmagik sorunlara
dogrudan ¢oziimler sunabiliyor. Dahailgi
cekici, ayrintilh metin olusturmada ok iyi
hatta siir dahi yazabiliyor.

Hayatimizda artik 6nemli bir yeri is-
gal edecek olan ChatGPT'nin ve neden
bu kadar popiiler oldugunu iSU (istinye
Universitesi) Veri Bilimi ABD Bagkany,
ISU Yonetim Bilisim Sistemleri Boliim
Bagkani, Usight Yazilim ve Yapay Zeka
Teknolojileri Kurucusu Dog. Dr. Sebnem
Ozdemir’e sorduk. Ozdemir sorumuzu
sOyle yanitladr:

CHAT GPT was developed by Open Al, a
research institute and company focused
on developing Al technology responsibly
and securely. Founded in 2015 by a
group of entrepreneurs and researchers,
including Elon Musk, Sam Altman and
Greg Brockman, Chat GPT can offer direct
solutions to complex problems such as
the know-it-all teacher. He is very good
at creating more engaging, detailed text,
and can even write poetry.

ISU (Istinye University) Head of Data
Science, Head of ISU Management
Information Systems Department,
Founder of Usight Software and Artificial
Intelligence Technologies, Assoc. Dr.

We asked Sebnem Ozdemir. Ozdemir
answered our question as follows:

"One of the sub-fields of artificial
intelligence is natural language
processing. Natural language processing

“Yapay zekanin alt calisma alanlarmn- includes the ability of the machine (artificial intelligence) to
dan biri de dogal dil islemedir. Dogal dil isleme, makinenin discover the structure, rules, meaning of the language, just
(yapay zekanin) tipki insan gibi dilin yapisini, kurallarini, like @ human, and respond accordingly. This response is a
anlamini kesfedebilmesi ve buna goére karsilik vermesini question and answer, as well as a summary of a large text.
kapsamaktadir. Bu karsilik, soru cevap oldugu gibi, biiyiik bir ChatGPT can also be in the form of production of content
metnin 6zeti, sifirdan bir icerigin iiretimi seklinde de olabi- from scratch.ChatGPT is a generative artificial intelligence
lir. ChatGPT, OpenAl tarafindan gelistirilen dili anlayabilen that can understand the language developed by OpenAl.
iiretici bir yapay zekadir.ChatGPT nin arka planindaki dil The language model behind ChatGPT has been studied for
modeli uzun siiredir ¢alisiliyordu. Once GPT olarak ¢ikan a long time.The artificial intelligence model, which was first

yapay zeka modeli, zaman i¢cinde GPT3 ve en son haliyle GPT, eventually evolved into GPT3 and finally GPT4. In other
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GPT4’% evrildi. Yani ChatGPT’nin dili anlama, konugulani
kavrama seviyesi insana yaklast1. Popiilerligindeki ana ne-
denise herkese acilmig olmasi. Benzer iiretici yapay zekalar
tabi ki vardi ama {icretliydi, herkesin kullamimina acik degil-
di. ChatGPT; 6niine gelen herkesin kolaylikla erigebilecegi
ve sohbet edebilecegi bir formata sahip. Tabii bir de Ope-
nAI'n sicili temiz, Google, Facebook gibi skandallara imza
atmadi dolayisiyla tirettigi yapay zekaya da insanlar daha
pozitif yaklasiyorlar.”

ChatGPT yeryiiziiniin bugiine kadar gérmiis oldugu en
bagarili dil modeli, yapay zekanmin hayatimiza nasil dahil
olacaginin en carpici 6rnegi oldugunu belirten Digitopia
CEO'su Halil Aksu ise ChatGPT i¢in sunlari s6ylityor:

“ChatGPT OpenAl isimli sirket tarafindan gelistirilmis
biiyiik bir dil modelinin web sitesi halidir. 30 Kasim 2022
tarihinde yayina alinan web sitesi ¢cok kisa siirede ¢ok biiyiik
ilgi uyandirdi. Bir insanla sohbet edercesine, sorulariniza
aninda yanit veriyor. Bu sorulariniz genel kiiltiirle ilgili ola-
bilecegi gibi, cok teknik veya cok bilimsel de olabilir, ¢cok sa-
natsal veya felsefi de olabilir. Ayni1 zamanda bu dil modelini
yonlendirerek, bunlara “prompt” deniyor, bir akademisyen
gibi, bir gazeteci gibi, bir sanatci gibi yanit vermesini sdyle-
yebiliyorsunuz. 10 kelime, 10 paragraf, bir sayfaya sigacak bir
tablo sekilde yanit vermesini de isteyebiliyorsunuz. Chat-
GPT, cok sade bir arayiiz ve sagirtic1 diizeyde bagarili yanitlar
veriyor. 1998 yilinda Google hayatimiza ilk kez bembeyaz bir
sayfa ile tiim interneti arama imkani sunmugtu. ChatGPT
ise, bize tiim insanlik bilgisini emrimize amade etti.”

words, ChatGPT’s level of understanding the language and
the spoken language approached human beings. The main
reason for its popularity is that it is open to everyone. There
were similar artificial intelligences, of course, but it was
paid, it was not open to everyone. ChatGPT has become a
format that can be easily accessed and chatted by anyone
who comes in front of it. Of course, OpenAl’s record is clean,
it has not signed any scandals like Google or Facebook, so
people are more positive about the artificial intelligence it
produces.”

Stating that ChatGPT is the most successful language
model the world has ever seen, and the most striking
example of how artificial intelligence will be included in
our lives, Digitopia CEO Halil Aksu says the following about
ChatGPT:

“ChatGPT is the website version of a large language
model developed by the company OpenAl. The website,
which was launched on November 30, 2022, aroused great
interest in a very short time. It answers your questions
instantly, as if you were chatting with a human. it can be
technical or very scientific, very artistic or philosophical.

At the same time, by guiding this language model, these

are called “prompts”, you can tell him to respond like

an academic, like a journalist, like an artist. 10 words, 10
paragraphs, one page “"ChatGPT has a very simple interface
and surprisingly successful answers. In 1998, Google offered
us the opportunity to search the entire internet with a white
page for the first time in our lives. ChatGPT, on the other

Halil Aksu/Digitopia CEO "su

ChatGPT’nin yaratici1 alanlarda potansiyeli bulunuyor

Kaynak gostermeksizin karsisina ¢cikan
verileri kopyalayan Chat GPT, akademik
alanda yapilacak iiretimi yakin gelecekte
nasil etkileyecek?

“ChatGPT, dil modeli olmasimn yam

sira egitim, muisteri hizmetleri ve daha

pek cok alanda uygulama bulabilecek

bir teknolojidir. insanlar ve sirketler,
ChatGPTyi verimliliklerini artirmak ve is
stireclerini hizlandirmak icin kullanabilirler.

Ayrica, ChatGPT'nin yaratici alanlarda

da potansiyeli bulunmaktadir. Ornegin,
yazarlar ve senaristler, fikir gelistirmek

ve hikaye olusturmak icin ChatGPT'den
yardim alabilirler. Ancak unutmamak
gerekir ki, ChatGPT'nin etik ve giivenlikle
ilgili bazi endiseleri de beraberinde getiriyor.
Kot niyetli kullamicilar, manipiilatif ve
yanilticiicerikler tiretmek icin ChatGPT'yi
kullanabilirler. Bu nedenle, dil modeli

teknolojilerinin kullanmmi ve yénetimi
konusunda dikkatli olunmal ve uygun
diizenlemelerin yapilmasi énemlidir. Sonu¢
olarak, ChatGPT ve benzeri dil modelleri,
insanhk icin biiyiik faydalar sunabilecek olsa
da, etik ve gtivenlikle ilgili endiseleri de g6z
o6niinde bulundurarak dikkatli ve sorumlu
kullanilmalhdir. Bu sekilde, bu teknolojinin
insanlar ve toplumlar icin olumlu bir etkisi
olmasi daha olasidir.”

Halil Aksu / CEQ of Digitopia

ChatGPT has creative potential

How will Chat GPT, which copies the data
it encounters without citing the source,
affect the production to be made in the
academic field in the near future?
“ChatGPT is a language model, as well as

a technology that can find applications in
education, customer service, and more.
People and companies can use ChatGPT

to increase their productivity and speed

up their business processes. Also, ChatGPT
There is also potential in creative areas. For
example, writers and screenwriters can use
ChatGPT to develop ideas and create stories.
However, it should be noted that ChatGPT
also raises some ethical and security
concerns. Malicious users, manipulative and
they can use ChatGPT to produce misleading
content. Therefore, it is important to exercise

caution and appropriate regulation in the
use and management of language model
technologies. As a result, while ChatGPT
and similar language models can offer great
benefits to humanity, they also raise ethical
and security concerns. should be used
carefully and responsibly. That way, this
technology is more likely to have a positive
impact for people and societies.”
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hand, put all human knowledge at our disposal.”

WHAT JOBS WILL ARTIFICIAL INTELLIGENCE
TRANSFORM IN THE COMING PERIOD?

According to the researches, OpenAl; He states that 80% of
the American workforce belongs to a profession where at
least 10% of their tasks can be done (or assisted by) artificial
intelligence. One-fifth of the workforce, 50% of their tasks
appear to be impacted by Al.

Software

Computer programmers, software engineers, data analysts,
etc. These developments, which are closely related to those
working in this position, seem to have an impact on the work
of many people involved in technical jobs. Despite this, it is
possible that ChatGPT and similar artificial intelligence tools
will fill some gaps in the coming period. ChatGPT is good

at calculating numbers; It makes it easier to influence the
work of technical roles such as web developers, computer
programmers, coders. Advanced technologies like ChatGPT

YAPAY ZEKA, 5NUMUZDEKI DONEMDE HANGI
ISLERI DONUSTURECEK?

Yapilan aragtirmalara gére OpenAlI; Amerikan is giicii-
niin % 80’inin, gorevlerinin en az % 10’unun yapay zeka
tarafindan yapilabilecek (veya yardim edilebilecegi) bir
meslege ait oldugunu ifade ediyor. Is giiciiniin beste bi-
rinin, gorevlerinin % 50’si yapay zekadan etkilenebilir
goriuiniiyor.

Yazihm

Bilgisayar programcilari, yazilim miithendisleri, veri ana-
listleri vb. pozisyonda calisanlar1 yakindan ilgilendiren bu
gelismeler, teknik iglerde gorev alan bircok kisinin igine
etki edecek gibi. Buna ragmen, ChatGPT ve benzeri yapay
zeka araclarinin 6niimiizdeki siirecte bazi bosluklar: dol-
durmasi da olasi goriilityor. ChatGP T’ nin sayilar1 hesapla-
mada iyi olmasi; web gelistiriciler, bilgisayar programcilari,
kodlayicilar gibi teknik rollerin islerine etki etmeyi kolay-
lagtiriyor. ChatGPT gibi gelismis teknolojiler, bir insana
gore daha hizhi kod {iretebiliyor. Bu da ayni isin daha az

Doc. Dr. Sebnem Ozdemir /iSU Veri Bilimi ABD Baskani - ISU Yénetim Bilisim Sistemleri Boliim Baskani -

Usight Yazilim ve Yapay Zeka Teknolojileri Kurucusu

ChatGPT iiretmekicin tasarlanms

ChatGPT kaynag belli olmayan ciktilan
analiz eden yeni bir arac olarak da tasarlandi.
Bunun akademik iiretimde 6zgiinlesmenin
Oniinii acacagim diisiiniiyor musunuz?
“Insanin makineyi (ChatGPT)iyi niyetli

olarak kullanirsa evet. Arka planda makine,
Avrupa ve Amerika kaynaklarindan
besleniyor. Ozellikle oralara ait bir bilgiyi

hizlica 6ziimsemede basarili bir yardimci. S6z
konusu akademik tiretimde 6zgiinlesme ise,
kartlarn yeniden dagiilmasina ihtiyacimiz var.
Mesela bir makalede ne kadar ChatGPT'den
faydalanabiliriz? Bir paragrafi oldugu gibi

ChatGPT'den alirsak intihal/sahtekarhik
yapnus olur muyuz? Burada da yine insana
atfettigimiz kavramlarla karsi karsiya
kaliyoruz. Mesela intihal dedigimizde bir
insanin baska bir insanmn yazdigini oldugu gibi
alip kopyalamasini, asirmasini kastediyoruz.
Yani bir baska insamn tiretimine haksi1zhik,
hak kaybi s6z konusu. ChatGPT liretmek icin
tasarlanmus... Uretmek icin tasarlanmis bir
makineden bir sey almay1 hak kaybi olarak
nitelemek, ekmek kizartmak icin tiretilen
makineden kizarmus ekmegi almamn da hak
kaybi olarak nitelenmesi gibi giiliing bir durum

olusturur. Tabii ki burada dikkat edilmesi
gereken unsurlar var. ChatGPT Amerika ve
Avrupa'ya dair bazi kavramlarn anlamada
harika bir aracken, yerelde oldukca basarsiz.
Yani Tiirkiye 6zelinde sordugunuz bir soruya,
gercekten elimizde var olan kaynaklar 1s18inda
degil, Avrupa ve Amerika nazarinda bir

cevap alirsiniz. Bu da her iilkenin kendine ait
olany, kiiltiirii, kavramlan, tarihsel yolculugu
bakimindan yeterli ve yerinde cevaplar
alamamasi demektir. Makineyi bu bilincle
kullanirsak basarili oluruz, her tirettigine %100
dogrudur gozityle bakarsak degil...”

Assoc. Dr. Sebnem Ozdemir /Head of Data Science at ISU - Head of ISU Management Information Systems

Department - Founder of Usight Software and Artificial Intelligence Technologies

To generate ChatGPT designed

ChatGPT was also designed as a new tool
that analyzes outputs of unknown origin.
Do you think this will pave the way for
originality in academic production?

“If the human uses the machine (ChatGPT)
with good intentions, yes. In the background,
the machine is fed from European and
American sources. It is a successful helper

in quickly assimilation of information
belonging to those places. Especially if it is
authenticity in academic production, we need
to redistribute the cards. For example, what
isin an article? How much can we benefit

from ChatGPT? If we take a paragraph from
ChatGPT as it is, would we be committing
plagiarism/fraud? Here again, we are faced
with the concepts that we attribute to people.
For example, when we say plagiarism, we
mean a person copying and plagiarizing
what another person wrote as it is. There is
injustice and loss of rights to another person’s
production.ChatGPT is designed to produce...
It is ridiculous to qualify buying something
from a machine designed to produce as a
loss of right, as it is also to qualify as a loss of
rights from a machine produced for toasting.

There are elements to consider. While
ChatGPT is a great tool for understanding
some American and European concepts, it
fails locally. In other words, you will get an
answer to a question you ask about Turkey,
not in the light of the resources we have,

but in the eyes of Europe and America. This
means that each country cannot get adequate
and appropriate answers in terms of its own
culture, concepts and historical journey. If we
use the machine with this awareness, we will
be successful, not if we look at everything it
produces as 100% true...”
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eforla tamamlanabilecegini gosteriyor. Hatta ChatGPT’nin
yaraticis1 OpenAl sirketinin yazilim alanindaki bazi pozis-
yonlar icin artik yapay zeka destekli ilerleyecegi sdyleniyor.

Yazarhk

ChatGPT’nin duyuruldugu giinden bugiine 6zellikle yazili
icerik konusunda iyi oldugu sdyleniyor. Bunun nedeni AI
teknolojisinin sayisal verileri oldugu kadar metin tabanlh
verileri de iyi okuyabilmesi, hatta yazabilmesi ve anlaya-
bilmesi. Medya sektorii, yapay zeka tarafindan olusturu-
lanicerikler icin denemeler yapmaya coktan basladi. Me-
tinlerle ilgili genel kani, mutlaka diizenleme gerektirdigi
ve ifadelerdeki duygu eksikligi.

Hukuk

Yazarlikta oldugu gibi hukuk alanindaki iglerde de edinilen
bilgiyi sentezleme, deneyimlerden yararlanma gibi bircok
faktor is siireclerine etki ediyor. Bu acidan bakildiginda
bu meslek grubundaki bircok is, muhakeme yetenegi de
gerektiriyor. Madgavkar, yapay zekanin bu acidan eksik
kalabilecegini savunuyor ve hukuk alanindaki her isin
otomatiklestirilemeyecegini ifade ediyor. Yapilandirilmig
verilerle calisirken, yapay zeka ile calismanin {iretkenligi
arttiracagini da ekliyor.

Pazar analizi

Brookings Enstitiisii arastirmacis1 Muro, yapay zeka, piya-
sadaki egilimleri belirleyebilir, bir portféydeki hangi yati-
rimlarin daha iyi ve daha kétii oldugunu vurgulayabilir.”

can generate code faster than a human. This shows that the
same job can be completed with less effort. It is even said
that OpenAl, the creator of ChatGPT, will now move forward
with artificial intelligence for some positions in the software
field.

Writing

It is said that ChatGPT has been particularly good at written
content since the day it was announced. This is because Al
technology can read, even write and understand text-based
data as well as numerical data. The media industry has
already started experimenting with Al-generated content.
The general opinion about the texts is that they absolutely
require editing and the lack of emotion in the expressions.

Law

As in writing, many factors such as synthesizing the
knowledge gained and benefiting from experience in legal
works affect business processes. From this point of view,
many jobs in this occupational group also require reasoning
skills. Madgavkar argues that artificial intelligence may

be lacking in this respect and states that not every job in
the field of law can be automated. He adds that working
with artificial intelligence will increase productivity when
working with structured data.

Market analysis
“Al can identify trends in the market, highlighting which
investments in a portfolio are better and worse,” said Muro,
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ChatGPT’nin
is diinyasina
etkisiiyi

mi kotit mii
olacak?

ChatGPT ve benzeri yapay zeka odakh
modellerin meslekler tizerindeki etkisi; isin
dogasina, miimkiin olan otomasyon diizeyine
bagh géruilityor. Bununla birlikte, tekrarlayan ve
ongoriilebilir gérevler otomatiklestirilebilirken;
yaratic1 olunmasi gereken noktalar, Kiiltiirel ve
sosyal degerleri anlama/ise yansitma konulari
eksik kalabilir. Yapay zeka teknolojisi siiratle
ilerlerken, ChatGPT ve diger LLMlerin (Biiyiik
dil modelleri) hem meslekler hem de ekonomi
lizerindeki tam etkisini gormemiz uzun
stirmeyecek.

Will ChatGPT’s
impacton
business be good
or bad?

The impact of ChatGPT and similar Al-driven
models on occupations; it seems to depend on
the nature of the job, the level of automation
possible. However, while repetitive and
predictable tasks can be automated; points to
be creative, understanding/reflecting cultural
and social values may be missing. As Al
technology advances rapidly, it won’t be long
before we see the full impact of ChatGPT and
other LLMs (Major language models) on both
jobs and the economy.

a Brookings Institution researcher. says. In other words, one
of the occupational groups that will be affected by artificial
intelligence are market research analysts, financial analysts
and personal financial advisors.

Graphic design

Saidi; Graphic design tools such as Dall-E, Stable Diffusion
and Midjourney; he says it can influence the work of
designers, illustrators and visual artists. He states that
although the designs made with these tools are general, they
can become striking when studied; however, he still believes
that human creativity should always be at the core of design.

diyor. Yani yapay zekadan etkilenecek meslek gruplarindan
biri de pazar arastirmasi analistleri, finansal analistler ki-
sisel finansal danismanlar.

Grafik tasarim

Saidi; Dall-E, Stable Diffusion ve Midjourney gibi grafik
tasarim araclarinin; tasarimcilarin, illiistratérlerin ve
gorsel sanatcilarin islerini etkileyebilecegini séyliiyor. Bu
araclarla yapilan tasarimlarin genel olsa da iizerinde cali-
sildiginda carpici hale gelebilecegini ifade ediyor; ancak
yine de insan yaraticiliginin her zaman tasarimin 6ziinde
olmasi gerektigine inaniyor.
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INSAAT SEKTORUNDE

ESG DONEMECI

KPMG tarafindan yayimlanan “2030 Yiiinda Insaat Sektéril” raporuna gore; sektér 2030 yilina
gelindiginde; modernlesmis, inovasyonu kucaklamis, iiretkenligini artirmis, gtivenilir tedarik zincirleri
kurmus, kariyer icin cazip bir sekt6re déniismiis ve ESG stratejilerini benimsemis olacak.

ESG TURNAROUND IN THE CONSTRUGTION INDUSTRY

According to the “Construction Industry in 2030 report published by KPMG; sector By 2030; It will have
modernized, embraced innovation, increased productivity, established reliable supply chains, turned into
an attractive industry for careers, and embraced ESG strategies.

BiRCOK SEKTORDE oldugu gibi ingaat sektorii de son yil-
larda kiiresel capta yasanan sorunlardan payina diiseni
alarak dramatik bir siirecten geciyor. COVID-19, tedarik
zincirlerindeki kesintiler, devam eden malzeme kitligi,
yiikselen enflasyon, Ukrayna’daki savas ve yetenek acik-
lar1 bunlardan sadece bazilari. Tiim bu gelismeler ayri-
ca sektordeki diisiik verimlilik, yeni mezunlari kendine
cekememe, inisli cikisli ekonomik déngiiler, diisiik mii-
teahhit marjlar ve yiikleniciler icin maliyetlerin net bir
sekilde 6ngoriilememesi gibi uzun siiredir devam eden
zorluklar bir araya gelerek belirsizlikleri artiriyor. KP-
MG’nin yayimladig1 “2030 Yilinda ingaat Sektorii” raporu
ile ilgili olarak KPMG Tiirkiye ingaat Sektor Lideri En-
gin Olmez, “Gelecek dénem, insaat sirketlerinin, saglikl
marjlar elde ederek ve yiiksek riskli veya yiiksek karbonlu
projelere ‘hayir’ diyebilme cesareti gostererek finansal
acidan ¢ok daha iyi duruma gelecegini éngoriiyoruz. Ay-
rica sektoriin, ¢i181r acan teknolojileri de kucaklayarak,
bu teknolojileri insaat ekosistemine dahil edecegi bir
slirecten de basariyla gececegini diisiiniiyoruz” diyor.

ESG RAPORLAMALARI BENIMSENECEK

Ingaat sektorii, yenilenebilir enerji tesisleri ve yasam
boyu diisiik karbon ayak izine ve diisiik su kullanimina
sahip enerji tasarruflu binalar da dahil olmak iizere yeni
nesil stirdiiriilebilir altyapi iizerine projelerini insa ede-
cek. Sektoriin insa edecegi binalar ve altyapilar; yiikselen
deniz seviyeleri, seller, kurakliklar, sicak hava dalgalar: ve
orman yanginlari gibi iklim degisikliginin etkilerine kar-
s1 cok daha direncli hale gelecek. insaat isletmeleri etik
bir durusa sahip olacak ve yiiksek standartlarda ESG
(cevresel, sosyal, yonetisim) raporlamalar1 yapacak.

AS IN MANY SECTORS, the construction industry has
been going through a dramatic process by taking its
share from the problems experienced globally in
recent years. COVID-19, disruptions in supply chains,
ongoing material shortages, rising inflation, war in
Ukraine and talent shortages are just some of them.
All these developments are also compounding long-
standing challenges in the industry, such as low
productivity, inability to attract new graduates, volatile
economic cycles, low contractor margins, and a lack

of clear forecasting of costs for contractors, adding

to uncertainties. Regarding the “"Construction Sector
in 2030" report published by KPMG, KPMG Turkey
Construction Sector Leader Engin Olmez said, “The next
period will allow construction companies to become
much more financially successful by achieving healthy
margins and having the courage to say 'no’ to high-risk
or high-carbon projects. We anticipate it will do well.
We also think that the industry will successfully go
through a process where it will embrace breakthrough
technologies and incorporate these technologies into
the construction ecosystem.”

ESG REPORTING WILL BE ADOPTED

The construction industry will build on next-generation
sustainable infrastructure, including renewable energy
facilities and energy-efficient buildings with a low
lifetime carbon footprint and low water use. Buildings
and infrastructures to be constructed by the sector; will
become much more resilient to the effects of climate
change, such as rising sea levels, floods, droughts, heat
waves and forest fires. Construction businesses will
take an ethical stance and make high standards of ESG
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(environmental, social, governance) reporting.

PRODUCTIVITY WILL RISE TO RECORD LEVELS

By 2030, productivity will have increased to a record
high on timely, affordable, and high-quality projects.
With the use of |loT, artificial intelligence, machine
learning, automation and analytics, decision making will
be greatly improved and sensors will be able to detect
previously unseen problems.

PUSHING THE LIMITS OF INNOVATION

Companies will adopt a startup mindset through
innovation labs or centers separate from the main
business. Some players will acquire startups inside and
outside the industry and partner with other leading
players in the construction ecosystem. The sector will
gain expertise in the field of data, and construction
companies will be positioned as “"data companies that
build concrete structures”.

RELIABLE AND FLEXIBLE SUPPLY CHAINS WILL BE
ESTABLISHED

The sector in 2030; Suppliers will be seen as partners
in strategic innovation as they move into long-

term partnerships where risk and profit are shared
throughout the supply chain. As a result, supply chains
will be much more transparent, making it easier to
detect issues and report ESG.

URETKENLIK REKOR SEVIYEDE ARTACAK

2030 yilina gelindiginde zamaninda tamamlanan, biit-
ceye uygun ve yiiksek kaliteli projelerde iiretkenlik
rekor seviyede artmis olacak. IoT, yapay zeka, makine
O6grenimi, otomasyon ve analitik kullanimi sayesinde
karar verme siireci biiyiik 6lciide gelisecek ve sensor-
ler daha 6nce goriilmeyen sorunlar: tespit edebilecek.

iNOVASYONUN SINIRLARINI ZORLAYACAK

Sirketler, ana isletmeden ayr1 inovasyon laboratuvar-
lar1 veya merkezleri araciligiyla startup zihniyetini be-
nimseyecek. Baz1 oyuncular sektor i¢cinden ve disin-
dan startup’lar: satin alacak ve insaat ekosistemindeki
diger oncii oyuncularla ortaklik kuracak. Sektor veri
alaninda uzmanhk kazanacak, insaat sirketleri “somut
yapilar inga eden veri sirketleri” olarak konumlanacak.

GUVENILIR VE ESNEK TEDARIK ZINCIRLERI
KURULACAK

2030 yilinda sektor; risk ve karin tedarik zinciri boyun-
ca paylasildig1 uzun vadeli ortakliklara gectiginden, teda-
rikciler stratejik inovasyonun ortaklar: olarak goriilecek.
Sonug olarak, tedarik zincirleri ¢ok daha seffaf olacak, bu
da sorunlari tespit etmeyi ve ESG raporlamasi yapmayi ko-
laylastiracak.
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FINTEK PLATFORMU VERI
ANALIZI ILE BUYUYOR

2021de 112,5 milyar dolar olan fintek kiiresel pazar degerinin 2028 itibariyla yiizde 19,81k bir yillik bilesik
blulyiime oraniyla 332,5 milyar dolara ulasacagl tahmin ediliyor.

FINTECH PLATFORM GROWS WITH DATA ANALYTICS AND
ARTIFICIAL INTELLIGENCE

The global market value of fintech, which was $112.5 billion in 2021, is estimated to reach $332.5 billion by
2028, with a CAGR 0f19.8 percent.

MASTERCARD’IN Dogu Avrupa, Orta Dogu ve Afrika (EE- IT WAS REPORTED that Mastercard’s report on the

MEA) Bélgesi'nde fintek sektoriiniin gelisimine yonelik development of the fintech industry in the Eastern Europe,

hazirladigi raporun, Tiirkiye'de fintek yatirnmlarinin 2021’de Middle East and Africa (EEMEA) Region revealed that

zirveye ¢iktigini ortaya koydugu bildirildi. fintech investments in Turkey peaked in 2021.
Mastercard’dan yapilan aciklamada, sirketin EEMEA In the statement made by Mastercard, it was noted

Bolgesi i¢in hazirladigi ‘FinTech’in Gelecegi: Akilli, Olgek- that the report titled ‘Future of FinTech: Smart, Scalable,
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Participatory’ prepared by the company for the EEMEA
Region was presented within the scope of GITEX Global
2022, one of the leading technology events in the region.
According to the report, as payment and money transfer
solutions continue to develop the region's fintech sector,
loans and open banking systems are on the rise. The
report, which reveals that the Fintech world is transforming
economies with an unprecedented momentum and playing
arole in the change of values, shows that new players are
constantly entering the sector, their scaling strategies are
maturing and investments are accelerating.

The report also notes that the main mission of fintech
companies is currently to support consumers, increase
financial access and bring the digital economy to those
who have little or no access to banking services.

According to the report, there are more than 470 fintech
unicorn companies all over the world, and 40 of them
joined the industry in the first quarter of 2022. The report
states that 2021 will be the peak year for Turkey in terms
of fintech deals and investments.According to Mastercard’s
report, its participatory approach, which will develop all
stakeholders and individuals in the fintech sectors in the
region, is the main factor in this growth.In the report, the
findings on how financial technologies can be established,
operated and grown in an ecosystem are listed as follows:

‘Fintech sector regulations are on the rise - Regulations
regarding the fintech sector in the region include many
items such as payment, remittance, crowdfunding,
e-money and inter-party lending. Tirkiye already has
regulations on three of these five articles.

Open banking is transformative — 51 percent of
consumers say the biggest advantage of open banking
is being able to bank faster. According to Mastercard’s
2022 report on the use of new payment methods, 51
percent of consumers expect open banking bill and
debt payment, Buy Now Pay Later transactions, credit
score optimization, remittance, savings, cryptocurrency
trading, financial planning. , etc. using it for many jobs.
More than 50 percent of consumers in the region want
to connect their accounts to automatic payment due to
the ease of transaction. And almost 50 percent think this
way it's easier to manage bill payments, cross-account
transactions, and all general financial transactions.

Global collaborations are important - it has become
very important for Fintech companies to involve global
organizations. Companies like Mastercard help fintech
companies grow and prosper. According to industry
leaders who discussed the findings of this report in a panel
discussion, young, technology-adapted and knowledgeable
consumers in the region set the trends regarding fintech
products and services in the region. Thanks to Metaverse,
artificial intelligence, 5G and data analytics, companies
can deliver hyper-personalized experiences, increasing
demand for digital experiences available 24/7 on the
consumer side.

lenebilir, Katilimer’ baglikh raporun bélgenin énde gelen
teknoloji etkinliklerinden biri olan GITEX Global 2022 kap-
saminda sunuldugu kaydedildi. Rapora gore, 6deme ve para
transferi ¢dziimleri bolgenin fintek sektoriinii gelistirmeye
devam ederken, krediler ve acik bankacilik sistemleri de
hizla yiikseliyor.

Fintek diinyasinin benzeri gériilmemis bir ivmeyle eko-
nomileri doniistiiriip ve degerlerin degisiminde rol oynadig:
tespitini ortaya koyan rapor, yeni oyuncularin siirekli sek-
tore girdigini, sahip olduklar: 6l¢ceklendirme stratejilerinin
olgunlagtigini ve yatirimlarin hizlandi§im gosteriyor. Rapor
ayrica, fintek sirketlerinin asil misyonunun halihazirda, tii-
keticileri desteklemek, finansal erigimi arttirmak ve banka-
cilik hizmetlerine erisimi olmayan ya da ¢ok az olan kesim-
leri dijital ekonomiye kavusturmak oldugunu kaydediyor.

Rapora gore ayrica, tiim diinyada 470’ten fazla fintek
unicorn sirket bulunuyor ve bunlarin 40’1 2022 y1h ilk cey-
reginde sektore katildi. Raporda, 2021’in Tiirkiye icin fintek
anlagmalar1 ve yatirimlar: konusunda zirve yih oldugu ifade
ediliyor.

Mastercard’in raporuna gore, bolgedeki fintek sektorle-
rinde tiim paydaslari ve kisileri kalkindiracak olan katihmel
yaklasimi, bu biiylimenin ana faktorii. Raporda finans tek-
nolojilerinin nasil bir ekosistemde kurulabilecegi, faaliyet
gosterebilecegi ve biiyiiyebilecegine yonelik tespitler ise su
sekilde siralandi:

‘Fintek sektorii diizenlemeleri ylikseliste - Bolgedeki fin-
tek sektoriine dair diizenlemeler, 6deme, havale, kitle fonla-
masl, e-para ve taraflar arasi bor¢ verme gibi bircok madde
iceriyor. Tiirkiye halihazirda bu bes maddenin iiciiyle ilgili
diizenlemelere sahip.

Acik bankacilik doniistiiriicii rol istleniyor - Tiiketicilerin
yiizde 51’1 acik bankaciligin en biiyiik avantajinin bankaci-
lik islemlerini daha hizli yapabilmek oldugunu séyliiyor.
Mastercard’in yeni 6deme yontemlerinin kullanimina dair
hazirladig1 2022 yili raporuna gore, tiiketicilerin yiizde 51’i
acik bankacilig fatura ve bor¢ 6deme, Simdi Al Sonra Ode
islemleri, kredi puani optimizasyonu, havale yapma, birikim
yapma, kripto para alim-satimz, finansal planlama, vb. bircok
is icin kullaniyor. Bolgedeki tiiketicilerin yiizde 50’sinden
fazlasi islem kolaylig1 sebebiyle hesaplarini otomatik dde-
meye baglamak istiyor. Ve neredeyse yiizde 50’si bu sekilde
fatura 6demelerini yénetmenin, hesaplar arasi islem yap-
manin ve genel tiim finansal islemlerin daha kolay oldugunu
diisiiniiyor.

Global is birlikleri 6nemli - Fintek sirketleri icin global
kuruluglar: ise dahil etmek ¢cok 6nemli hale geldi. Master-
card gibi sirketler fintek sirketlerinin hizlica gelismesine
ve yiikselmesine yardimci oluyor. Sektor liderlerine gore ise
bolgedeki geng, teknoloji adaptasyonu yiiksek ve bilgi sahibi
olan tiiketiciler bolgedeki fintek iirtinleri ve hizmetleriyle
ilgili trendleri belirliyor. Metaverse, yapay zeka, 5G ve veri
analizi sayesinde sirketler hiper kisisellestirilmis deneyim-
leri sunabiliyor, bu da tiiketici tarafinda 7/24 ulasilabilecek
dijital deneyimlere yonelik talebi arttirdi.
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‘Tiirkiye Fintech Rehberi Fintek Ekosistemine
lliskin Bir Yol Haritasi islevi Tasiyor’

Finans Ofisi’nin hazirladig1 Milli Fintek Strateji Belgesi hazirlik calismalari sonrasi sektoriin gelecegine yén
gosterecek temel stratejiler olusturulacak. Ayrica fintek ekosisteminin kiiresel ve yerel 6lcekteki analizleri de
degerlendirilmis olacak.

‘Tiirkiye Fintech Guide Serves as a Roadmap for the
Fintech Ecosystemr’

After the preparations for the National Fintech Strategy Document prepared by the Finance Office, basic strategies
that will guide the future of the sector will be created. In addition, global and local analyzes of the fintech
ecosystem will also be evaluated.

NECIPFAZILKAYMAK
T.C. Cumhurbaskanligi Finans Ofisi Baskan Yardimcisi

T.R. Presidency Deputy Head of Finance Office

“FINANS OFiSIMIZIN 6ncelikli calisma alanlar1 arasinda
yer alan ve Istanbul Finans Merkezi’nin (IFM) ana
odaklarmdan birisi olarak 6ne ¢ikan finansal teknolojilerin
(fintek) gelistirilmesi ve yayginlastirilmas: amaciyla cesitli
calismalar yiiriitmekteyiz. Bu caligmalar arasinda yer alan
Tiirkiye Fintek Rehberi fintek ekosistemine iligkin bir yol
haritasi iglevi tasimaktadir. Tiirkiye Fintek Rehberi iki ana
boliimden olugmaktadir. i1k boliimde Tiirkiye’yi start-up
ve fintek alaninda 6n plana c¢ikaran unsurlar tamitilirken,
ikinci boliimde ise Tiirkiye fintek ekosisteminde yer alan is
modellerine, diizenleyici kuruluglara, fintek alaninda yapilan
diizenlemelere ve finteklerin yararlanabilecekleri tesviklere
yer verilmektedir. Tiirkiye Fintek Rehberi 6zellikle fintek
girisimcilerine yol gosterici bir kaynak olmak {izere
kurgulanmistir. Rehberde, lisansli fintek faaliyetlerinde
bulunan kuruluglara iligkin ilgili diizenlemeler, bu
kuruluslarin finansal ve organizasyon yiikiimliiliikleri

gibi aciklayic1 bilgiler yer almaktadir. Mevzuat altyapisi
hakkinda detayh bilgilerin bulundugu Rehberde ayrica,
lisanslama tiirleri ve diizenleyici otoritelere iliskin temel
diizenlemelere yer verilmektedir. Finans Ofisi olarak bir
stiredir hazirligi icerisinde oldugumuz Milli Fintek Strateji
Belgesi hazirlik calismalari son agsamaya geldi. Sektoriin
gelecegine yon gosterecek temel strateji olusturulurken
fintek ekosisteminin kiiresel ve yerel 6lcekteki analizleri
degerlendirilmis, ekosisteme iligkin veriler elde edilerek
analiz edilmistir. Bu dogrultuda, fintek ekosisteminin
paydaglarinin goriisleri cesitli toplanti ve anketlerle
alinarak belgeye yansitilmistir. Bir diger ¢calismanmiz olan
ve fintek sektoriine iliskin gelismelerin ve verilerin giincel

“WE ARE CARRYING out various studies for the
development and dissemination of financial technologies
(fintech), which is among the priority areas of work of our
finance office and stands out as one of the main focuses

of the Istanbul Finance Center (IFC). Turkey Fintech Guide,
which is among these studies, serves as a roadmap for the
fintech ecosystem. Tiirkiye Fintech Directory consists of
two main parts. In the first part, the elements that make
Turkey stand out in the field of start-up and fintech are
introduced, while in the second part, the business models
in the Turkish fintech ecosystem, regulatory bodies, the
regulations made in the field of fintech and the incentives
that fintechs can benefit from are included. It is designed to
be a resource. The guide contains explanatory information
such as the relevant regulations regarding the institutions
engaged in licensed fintech activities, and the financial

and organizational obligations of these institutions. The
Guide, which contains detailed information about the
legislative infrastructure, also includes basic regulations
regarding licensing types and regulatory authorities. The
preparations for the National Fintech Strategy Document,
which we have been preparing for a while as the Finance
Office, have reached the final stage. While creating the basic
strategy that will guide the future of the sector, global and
local analyzes of the fintech ecosystem were evaluated,
and data on the ecosystem were obtained and analyzed.

In this direction, the opinions of the stakeholders of the
fintech ecosystem were taken through various meetings
and surveys and reflected in the document. Last year, we
first published the Turkish Fintech Ecosystem Status Report,



which is another of our work and provides up-to-date and
accurate presentation of developments and data on the
fintech industry. Last month, we shared the new version

of this study, which was prepared to provide references

to domestic and foreign investors, entrepreneurs and
academic literature, with the public. In addition, the Turkey
Fintech Overview Study, prepared under the coordination of
our Finance Office and published every month, provides up-
to-date and accurate data on the ecosystem. As the Finance
Office, we cooperate with various countries in the field of
fintech and organize mutual international organizations.

In these events we have held with Malta and Qatar so far,
we have exchanged information about the strengths of our
country and the state of the fintech ecosystem. We also
brought many Turkish fintech companies abroad with these
events, enabling them to meet with foreign investors.”

ve dogru sekilde sunulmasini saglayan Tiirkiye Fintek
Ekosistemi Durum Raporunu ilk olarak gectigimiz yil
yayimladik. Yurt ici ve yurt dis1 yatirimeilara, girisimcilere
ve akademik literatiire referans saglamak iizere hazirlanan
bu calismanin yeni versiyonunu da gectigimiz ay kamuoyu
ile paylastik. Ayrica Finans Ofisimizin koordinasyonunda
hazirlanan ve her ay yayimlanan Tiirkiye Fintek Genel
Goriinlimii Calismasi ekosisteme iligkin giincel ve dogru
veriyi saglamaktadir. Finans Ofisi olarak cesitli iilkelerle
fintek alaninda isbirligi gerceklestirip karsilikh uluslararas:
organizasyonlar diizenlemekteyiz. Simdiye kadar Malta

ve Katar ile yaptigimiz bu etkinliklerde tilkemizin giiclii
yonleri ve fintek ekosisteminin durumu hakkinda kargilikh
aktarimlarda bulunduk. Ayrica bu etkinliklerle bir¢ok Tiirk
fintek sirketini yurt disina tasiyarak yabanci yatirimeilarla
bulugmasini sagladik.
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IKLIM HEDEFLERIN[N COZUMU:
YENILENEBILIR ENERJI

Diinyamin 2030 yi1lina kadar kiiresel yenilenebilir enerji kapasitesini iice katlamayi ve 2040 yilina kadar
tekrar ikiye katlamasi gerekiyor. Yenilenebilir enerji bu hedeflerin odaginda.

Solution of Glimate Goals: Renewable Energy

The world needs to triple its global renewable energy capacity by 2030 and double again by 2040.
Renewable energy is at the center of these goals.

THE ECONOMIST’iN arastirma ve analiz birimi Economist
Intelligence Unit tarafindan hazirlanan Endiistri Gortintimii
raporunda sunulan 2023’ iligkin tahminlere gore yenilenebilir
enerji talebi 6niimiizdeki y1lda yiizde 11 artacak.

Tiirkiye ise artan enerji ihtiyacini kargilayabilmek icin 2053
net sifir emisyon hedefi dogrultusunda yenilenebilir enerji
alanlarima yonelik yatirimlari devreye aliyor.

Tiirkiyenin 103 bin megavati asan kurulu giiciiniin yaklasik
55 bin megavatini yenilenebilir enerji tesisleri olusturuyor. Bu
kapsamda, riizgarda kurulu gii¢ Aralik 2022 itibariyla 11 bin
366 megavati asarken, 2023’te en az 1000 megavat kapasitenin
daha hizmete girmesi bekleniyor. Halihazirda yaklagik 9 bin
409 megavat kurulu giice sahip giines enerjisi santrallerinde
ise 1000 megavat kapasite artis1 dngoriiliiyor.

AKFEN YENILENEBILIR ENERJI'YE EPDK’DAN
ONLiSANS
Yerli ve yenilenebilir enerji kaynaklarim Tiirkiye ekonomisine
kazandirmak iizere yatirimlarini araliksiz siirdiiren Akfen
Yenilenebilir Enerji, halen yatirim asamasinda bulunan ve ya-
tirrmlarimin tamamlanmas ile portfoyiine dahil olacak elektrik
depolama tesisi projelerindeki son durum hakkinda Kamuyu
Aydinlatma Platformuna (KAP) actklamada bulundu.

Buna gore elektrik depolama tesisi bagvurular: kapsaminda
Akfen Yenilenebilir Enerji tarafindan toplam 380 MW miis-
takil depolama tesisi bagvurular1 Enerji Piyasas1 Diizenleme

ACCORDING TO THE forecasts for 2023 presented in the
Industry Outlook report prepared by The Economist’s re-
search and analysis unit, the Economist Intelligence Unit, the
demand for renewable energy will increase by 11 percent in
the next year.

Turkey, on the other hand, is making investments in re-
newable energy fields in line with its 2053 net zero emission
target in order to meet its increasing energy needs.

Renewable energy facilities constitute approximately 55
thousand megawatts of Turkey's installed power exceeding
103 thousand megawatts. In this context, while the installed
wind power will exceed 11,366 megawatts as of Decem-
ber 2022, at least 1000 megawatts of capacity is expected
to be putinto service in 2023. Solar power plants, which
currently have an installed capacity of approximately 9,409
megawatts, are expected to increase their capacity by 1000
megawatts.

ASSOCIATE DEGREE FROM EMRA TO AKFEN
RENEWABLE ENERGY

Continuing its investments to bring domestic and renewable
energy resources to the Turkish economy, Akfen Renewable
Energy has made a statement to the Public Disclosure Plat-
form (KAP) about the latest situation in the electricity stor-
age facility projects, which are still in the investment phase
and will be included in its portfolio upon the completion of
its investments.

Accordingly, within the scope of electricity storage facility
applications, applications for a total of 380 MW stand-alone
storage facilities by Akfen Renewable Energy were approved
by the Energy Market Regulatory Authority (EMRA). In addi-
tion, it was reported that applications for GES and RES pre-li-
censes with a total capacity of 285 MW were made, pursuant
to the right granted to the storage facility within the scope
of Article 17 of the Electricity Market License Regulation.

Akfen Renewable Energy has obtained a preliminary



STRATEGY

News/HABER 31

license of 140 MW in total, 50 MW in Canakkale Ugpinar,

30 MW in Erzurum, 30 MW in Amasya and 30 MW in Aydin,
which is one of Turkey's first storage electricity generation
facility licenses from EMRA. got a license. The company will
also establish a 140 MW electricity generation facility next
to these facilities, at the same installed power. Akfen Renew-
able Energy announced that the pre-license processes of two
projects of the storage production facility applications are
continuing.

610 THOUSAND TONS OF CARBON EMISSIONS
REDUCTION

Continuing its investments to bring domestic and renewable
energy resources to the Turkish economy, Akfen Renewable
Energy achieved a reduction equivalent to nearly 5.5 million
tons of carbon dioxide, thanks to the green and clean energy
it produces in its 700 MW installed power plants. This figure
is considered to be equivalent to the clean air provided by
approximately 5.5 million trees over their lifetime.

According to the report of Vigeo Eiris, Moody's environ-
mental and social governance and sustainability research
and evaluation company, Akfen Renewable Energy is the first
among all companies in the world in the electricity sector,
the first in the European - Asian market in all sectors, and
also among the top 30 companies in the world in all sectors.
stands out with its balanced portfolio.

The company'’s installed power of 700 MW, of which
228.7 MW of water, 121.4 MW of solar and 348.8 MW of
wind power, was effective in reducing carbon emissions.

Akfen Renewable Energy, which continues the processes
of obtaining the worldwide known VCS (Verified Carbon
Standard), Gold Standard and Global Carbon Council (GCC)
carbon certification in its power plants, also continues to sell
carbon credits. The amount of carbon emission balancing
carried out by the company since 2011 has reached 609
thousand 980 tons.

Mustafa Kemal Giingor / Akfen Yenilenebilir Enerji

Genel Miidtirti

‘Yenilenebilir enerjide
dengeliiireti
portfoyir

‘Yenilenebilir enerji alaninda Turkiye’nin

en dengeli tiretim portféylerinden

birisine sahibiz. Toplam kurulu

gliciimuiziin ylizde 331 su, yiizde 50’si

riizgar ve ylizde 17’si glinesten enerji

tretimi yapiyor. Buradan baktigimizda

Turkiye’nin en dengeli yatirrm

portféylerinden birine sahibiz. Bu bizi mevsimsel degisikliklere
karsi 6nemli 6l¢lide giigli kilarken, Turkiye'nin yenilenebilir enerji
potansiyelini en iyi kullanan sirketlerden biri haline getiriyor.”

Kurumu (EPDK) tarafindan uygun goriilmiistii. Bununla bir-
likte Elektrik Piyasasi Lisans Yonetmeligi 17’nci maddesi kap-
saminda depolama tesisine verilen hakka istinaden toplam 285
MW kapasiteli GES ve RES 6n lisans bagvurularimin yapilmis
oldugu bildirilmisti.

Akfen Yenilenebilir Enerji, EPDK’'dan Tiirkiye’nin ilk de-
polamali elektrik iiretim tesisi lisanslarindan olan Canakkale
nglnar’da 50 MW, Erzurum’da 30 MW, Amasya’da 30 MW
ve Aydin’da da 30 MW olmak iizere toplam 140 MW’lik 6n
lisans ald1. Sirket bu tesislerin yanlarina aym kurulu giicler-
de olmak iizere toplam 140 MW’lik da elektrik tiretim tesisi
kuracak. Akfen Yenilenebilir Enerji, depolamali iiretim tesisi
miiracaatlarindan iki projenin ise 6n lisans siireclerinin devam
ettigini duyurdu.

610 BiN TONLUK KARBON EMISYONU AZALTIMI
Yerli ve yenilenebilir enerji kaynaklarini Tiirkiye ekonomisine
kazandirmak tizere yatirimlarini araliksiz siirdiiren Akfen
Yenilenebilir Enerji, sahip oldugu 700 MW’lik kurulu giice
sahip santrallerinde iirettigi yesil ve temiz enerji sayesinde
5,5 milyon tona yakin karbondioksite esdeger azaltim sagladu.
Bu rakam yaklagik 5,5 milyon agacin dmrii boyunca sagladigi
temiz havaya esdeger olarak kabul ediliyor.

Moody’s'in cevresel ve sosyal yonetisim ile siirdiiriilebilirlik
aragtirma ve degerlendirme kurulusu Vigeo Eiris’in raporuna
gore elektrik sektoriinde diinyada tiim sirketler arasinda birin-
ci, tiim sektorlerde Avrupa — Asya pazarinda birinci, yine tiim
sektorlerde de diinyada ilk 30 sirket arasinda yer alan Akfen
Yenilenebilir Enerji, dengeli portféyiiyle 6ne cikiyor.

Sirketin 228,7 MW’lik su, 121,4 MW’lik giines ve 348,8
MW’lik riizgar enerjisi olmak {izere toplamda 700 MW olan
kurulu giicii karbon saliminin azaltilmasinda etkili oldu.

Santrallerinde diinya capinda taniirhgi olan VCS (Verified
Carbon Standard), Gold Standard ve Global Carbon Coun-
cil (GCC) karbon sertifikasyon alma siireclerine devam eden
Akfen Yenilenebilir Enerji, karbon kredisi satisina da devam
ediyor. Sirketin 2011 yihindan bu yana gerceklestirdigi karbon
emisyon denklestirme miktar1 da 609 bin 980 tona ulagt1.

Mustafa Kemal Gungor / Akfen Renewable Energy
General Manager

‘Balanced production
portfolio in renewable
energy’

We have one of the most balanced production portfolios in Turkey

in the field of renewable energy. 33% of our total installed power is
produced from water, 50% from wind and 17% from solar energy.
From this point of view, we have one of the most balanced investment
portfolios in Turkey. While this makes us significantly stronger against
seasonal changes, it makes us one of the companies that make the
best use of Turkey’s renewable energy potential.”
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DEPREMLERIN EKONOMiK ZARARI
YAKLASIK 2 TRILYON LIRA

6 Subat tarihinde meydana gelen depremler 11 ilde biiyiik yikima yol ach. Yaklasik 14 milyon
insanin yasadig1 Adana, Adiyaman, Diyarbakir, Gaziantep, Hatay, Kahramanmaras, Kilis,
Malatya, Osmaniye, Sanhurfa ve Elazig illerimizde yaralar sarilmaya devam ederken diger
yandan depremlerin iilke ekonomisine etkisini de konusmaya basladik. Hazine ve Maliye
Bakanlhgrnca yapilan arastirmayla birlikte Kahramanmaras merkezli depremlerin ekonomik
zararn yaklasik 2 trilyon lira olarak hesaplanda.

THE ECONOMIC DAMAGE OF EARTHQUAKES IS ABOUT 2 TRILLION LIRAS

The earthquakes that took place on February 6 caused great destruction in 11 provinces. While
wounds continue to heal in Adana, Adiyaman, Diyarbakir, Gaziantep, Hatay, Kahramanmaras,
Kilis, Malatya, Osmaniye, Sanlhurfa and Elazig provinces where approximately 14 million people
live, we also started to talk about the impact of earthquakes on the national economy. With
theresearch carried out by the Ministry of Treasury and Finance, the economic damage of
Kahramanmaras-centered earthquakes was calculated as approximately 2 trillion liras.
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AFAD VERILERINE GORE merkezi Marag'in Pazarcik ilge-
sinde 6 Subat saat 4.17’de meydana gelen 7.7 biiyiikliigtinde
deprem bircok ilde y1kima ve can kaybina sebep oldu. Diger
iilkelerden de hissedilen depremin seviyesi 4. seviye olarak
ilan edildi. Bu deprem, 1939 Erzincan depreminden sonra
iilkede yasanan en biiyiik deprem olarak kayda gecti.

Depremin ardindan bélgede cok sayida artci sarsinti
gerceklesti. 6 Subat saat 13.24’te Marag Elbistan merkezli
7.6 biiyiikliigiinde bir deprem daha meydana geldi. Yikimin
boyutlar1 daha artti. En son aciklanan verilere gore 6lil
say1s1 51 binlere yaklagt1.

Depremlerden etkilenen Adana, Adiyaman, Diyarbakir,
Gaziantep, Hatay, Kahramanmaras, Kilis, Malatya, Osma-
niye, Sanliurfa ve Elaz1§’1n toplam niifus icerisindeki pay1
yiizde 164 (14 milyon), toplam kayith istihdam icerisindeki
pay1ylizde 11.9 (2.7 milyon), ihracat icerisindeki pay1 yiizde
8.6 (22 milyar dolar), milli gelirsen aldig1 pay ise ylizde 9.8
seviyesinde.

Hazine ve Maliye Bakanligi'nca yapilan arastirmayla
birlikte Kahramanmarag merkezli depremlerin ekonomik
zarar1 yaklasik 2 trilyon lira olarak hesaplandi. Bu rakam,
2023 yil1 milli gelir beklentisinin yiizde 9’una denk ge-
lirken, Bakanlik’tan yapilan duyuruda, “Asrin felaketinin
iilkemize maliyeti, 1999 Marmara Depremi’nden yaklasik
6 kat daha fazla maddi hasar ve kayiplarimizin oldugunu
gostermektedir” ifadeleri kullanildi.

‘104 MiLYAR DOLARLIK EKONOMIK KAYIP’
TURKONFED Yonetim Kurulu Bagkani Siileyman Sén-
mez, Kahramanmaras merkezli 11 ili etkileyen ve binlerce
binanin yikilmasina neden olan siddetli depremin Tiirki-
ye ekonomisini nasil etkileyecegini ise su sozlerle ifade
ediyor:

“Depremi biitiin siddetiyle Adana'da yagayan ve deprem
bolgesindeki kentlerimizi de ziyaret ederek yikimin yarat-
t181 aciya taniklik eden bir is insan1 olarak biiyiik felaketin
ekonomik sonug¢larini zamanla yerine koyabiliriz ancak
kaybettigimiz begeri sermayemiz olan insan kiymetimiz
acisindan siirecin uzun ve mesakkatli olacagim simdiden
soylemek miimkiin. Afet bolgesi ilan edilen 11 ilimizin
ardindan 6 ilin daha Genel Hayata Etkili Afet Bolgesi ilan
edilmesi ile sosyo-ekonomik ve toplumsal kaybimizin ge-
nel bir fotografin resmi olarak Cumhurbagkanlig: Strateji
ve Biitce Bagkanlig1 (SBB) da ortaya koydu. 104 milyar
dolarlik bir ekonomik kayip s6z konusu. TURKONFED
olarak biz de depremin ilk haftasinda yayimladigimiz Kah-
ramanmarag Depremi Ekonomik Etki Analizi'nde 84,1

ACCORDING TO AFAD DATA, the 7.7-magnitude earthquake
that occurred in Pazarcik district of Maras on February 6, at
4.17, caused destruction and loss of life in many provinces.
The level of the earthquake, which was also felt in other
countries, was declared as level 4. This earthquake was
recorded as the biggest earthquake in the country after the
1939 Erzincan earthquake.

After the earthquake, several aftershocks occurred in the
region. On February 6, at 13.24, another 7.6 magnitude eart-
hquake occurred in Marag Elbistan. The dimensions of the
destruction increased. According to the latest data, the death
toll has approached 51 thousand.

Affected by earthquakes, Adana, Adiyaman, Diyarbakir, Ga-
ziantep, Hatay, Kahramanmarasg, Kilis, Malatya, Osmaniye,
Sanlurfa and Elazig have a share of 16.4 percent (14 million)
in total population, 11.9 percent (2.7 million) in total registered
employment, and 11.9 percent (2.7 million) in exports. Its share
is 8.6 percent ($22 billion), and its share in national income is
9.8 percent.

With the research carried out by the Ministry of Treasury
and Finance, the economic damage of Kahramanmarag-cente-
red earthquakes was calculated as approximately 2 trillion liras.
While this figure corresponds to 9 percent of the national inco-
me expectation for 2023, the Ministry’s announcement stated,
“The cost of the disaster of the century to our country shows
that we have material damage and losses that are approxima-
tely 6 times more than the 1999 Marmara Earthquake.”

‘104 BILLION DOLLARS ECONOMIC LOSS’

TURKONFED Chairman of the Board Siileyman Sénmez
explains how the severe earthquake that affected 11 provinces
centered in Kahramanmaras and caused the destruction of
thousands of buildings will affect the Turkish economy with
the following words:

“As a business person who lived in Adana with all its inten-
sity and witnessed the pain of the destruction by visiting our
cities in the earthquake zone, we can replace the economic
consequences of the great disaster in time, but it is possible
to say in advance that the process will be long and arduous
in terms of our lost human capital, our human value. After 11
provinces declared as disaster areas, 6 more provinces were
declared as Disaster Areas with Impact on General Life, and a
general picture of our socio-economic and social loss was offi-
cially revealed by the Presidency Strategy and Budget Depart-
ment (SBB). There is an economic loss of 104 billion dollars. As
TURKONFED, we stated in the Kahramanmarag Earthquake
Economic Impact Analysis that we published in the first week

Hazine ve Maliye Bakanligr'nca yapilan arastirmaylabirlikte Kahramanmaras
merkezli depremlerin ekonomik zarari yaklasik 2 trilyon lira olarak hesaplandi
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milyar dolarlik bir ekonomik kayip yasandigini, bu rakamin
daha dayiikselebilecegini ifade etmisgtik.

13 milyondan fazla insanin yagsadigy, iiretimden ihracata is
giiciinden milli gelire iilke ekonomimizin yiizde 10 ila 15’ini
karsilayan deprem bolgesinde, OSB’lerimizde yiizde 25’lik
bir hasar s6z konusu iken kiiciik sanayi siteleri ile tarim ig-
letmelerimizde ve esnaf kesiminde hasarin boyutu maalesef
cok biiyiik.

Ote yandan bolgedeki pek cok kentimiz {ilkemizin hem
bakliyat hem de yag meyve sebze deposu. Kiiciik tarim igletme-
lerinden biiyiik sanayiye uzanan bir tiretim var. Bu kentlerin
iilkemize resmi rakamlarla 20 milyar dolarhk ihracat katkis:
yaptigim goriiyoruz. Bolgeden genel ihracata yapilan katkilar
ve sinir ticareti ile birlikte 40 milyar dolarhik bir degerden soz
edebiliriz. Dolayisiyla bu deprem iilke ekonomisine ciddi etki
edecektir. Budepremi yasamasaydik 2023 yilinda yiizde 2,5 ila
3 arasinda bir biiylime 6ngoriiyorduk. Mevcut durumda ise
depremin yan etkilerine ve harcamalara bagh olarak negatif
yiizde 1ila pozitif yiizde 1 arasinda bir patikada biiyiime bek-
lentisi icindeyiz. Bu biiyiik hasarin cari denge ve biitce acig1
iizerinde de negatif sonuclari olacaktur.

Deprem sonrasi iilke ekonomisi toparlansa da etkilenen
bolgede durum daha kétii olabilir. Bolgesel kalkinma farklilik-
lari, gelir dagilimi adaletsizlikleri artabilir, kirillgan gruplarin
durumu kétiilegebilir. Gecmis biiyiik depremlerden yola ¢1-
karak yapilan calismalar bize bir bélgede depremler sonrasi

of the earthquake that there was an economic loss of 84.1
billion dollars and that this figure could rise even more.

While there is a 25% damage in our OIZs in the earthqu-
ake zone, where more than 13 million people live and whi-
ch meets 10 to 15 percent of our country’s economy from
production to exports, from labor to national income, the
extent of the damage is unfortunately very large in small
industrial estates, agricultural enterprises and tradesmen. .

On the other hand, many of our cities in the region are
both legumes and fresh fruit and vegetable warehouses
of our country. There is a production ranging from small
agricultural enterprises to large industry. We see that the-
se cities contribute to our country’s exports of 20 billion
dollars in official figures. We can talk about a value of 40
billion dollars with the contributions made from the re-
gion to general exports and border trade. Therefore, this
earthquake will have a serious impact on the country’s
economy. If we had not experienced this earthquake, we
would have predicted a growth of 2.5 to 3 percent in 2023.
In the current situation, we expect to grow in a path betwe-
en negative 1 percent and positive 1 percent, depending on
the side effects of the earthquake and expenditures. This
major damage will also have negative consequences on the
current account balance and budget deficit.

Although the economy of the country recovers after
the earthquake, the situation in the affected region may

Depremden Etkilenen Illerin
Son Uc Yilda Listede Yer Alan
Sirket Sayilan

Son {i¢ y1lda, 2019, 2020 ve 2021 yillar1 finansal
verileriile hazirlanarak yayimlanmig Fortune 500

listelerinde yillar itibari ile yer alan sirketlerin
illere gore dagilimi agagidaki gibidir.

Affected By Earthquake Provinces in
the Last Three Years Listed Company

Faaliyet Gosterilen Sektorler

Sozkonusu sirketlere faaliyet gosterdikleri sektorler itibari ile bakti-
gimizda, Keten Elyaf ve Elyaf iplik, Endiistriyel Gida Imalati ile Metal
Dékiim Isleme bagliklarinin agirhkl oldugu anlagilmaktadir.

Sectors In Action

When we look at the companies in question in terms of the sectors in which
they operate, Linen Fiber and Fiber Yarn with Industrial Food Manufacturing
It is understood that Metal Casting Processing heads are predominant.

DEMIR GELIK TIGARETI 2 1 0
Nu mbers DOKUMA, ORME, TRIKOTAJ, TERBIYE VEKUMAS 4 3 3
ENDUSTRIYEL GIDAIMALATI 1 8 3
In the last three years, 2019, 2020 and 2021 ENERJI 1 1 1
financial Fortune 500 prepared and published with EVVE TEKNIKTEKSTIL 0 1 0
data companies listed by years The distribution by HALIKILIM VE YERKAPLAMALARI 1 1 1
province is as follows. KETEN ELYAF VE ELYAF IPLIK n |7 |7
KiMYEViMADDE 1 1 0
MERMER, MADEN VE CEVHERLERI 0 0 1
| o | a0 | 219 | METALDOKOM VE SLEVE 5 | 5 | 6
ADANA 1 1 5 MOTORLUTASIT SATIS VE SERVISI 1 1 0
DIYARBAKIR 1 2 0 PERAKENDE TICARET MAGAZALARI 0 1 0
ELAZIG 0 0 1 PLASTIK VE KAUGUK 3 4 3
GAZIANTEP 20 19 13 TARIMSAL, TAHIL, ST, ET VE SUURUNLERI 3 3 2
HATAY 1 6 6 TOPRAK ORONLER 0 0 1
KAHRAMANMARAS 1 5 5 TOPTAN GIDAGECEK VE TEMIZLIK ORONLERI 2 2 2
OSMANIYE 1 1 1 TOPTANVEDIS TICARET 2 1 1
TOPLAM | a3 | a0 | 3
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be worse. Regional development disparities, inequalities
in income distribution may increase, and the situation
of vulnerable groups may worsen. Studies based on past
major earthquakes show us that even though eight years
have passed after earthquakes in a region, per capita inco-
me may be 1.7 percent lower in moderate earthquakes and
3.8 percent in severe earthquakes.”

AT LEAST 450 THOUSAND HOUSES ARE EXPECTED
TO BE BUILT IN THE REGION.

After the earthquakes in Kahramanmaras, reconstruc-
tion works were started. According to the government’s
statements, at least 450 thousand houses are expected to
be built in the region. Arvid Tuerkner, Turkey Director of
the European Bank for Reconstruction and Development
(EBRD), said in his Bloomberg HT broadcast that the cost
of the earthquake could be around $34 billion, but the cost
of reconstruction could reach $100 billion.

TURKONFED Chairman of the Board Siileyman Son-
mez answered our question about how much financing is
needed for the reconstruction cost and what the burden
would be on the budget to repair this major damage:

“We had predicted 66 billion dollars for the reconst-
ruction cost caused by the earthquakes affecting our 11
provinces. In the SBB Report, the reconstruction cost
was calculated as $60.7 billion; Taking into account the
cost of debris removal, temporary shelter and demolition
services, the figure reaches $66 billion. The earthquake
coincided with a rather fragile period of the economy.
The private sector was already experiencing a problem
of access to finance caused by the economic crisis. Our
SMEs, which are the leading actors of the economy, star-
ted to have difficulties in financing due to the increasing
need for working capital and energy-raw material costs
in the inflation-currency-interest spiral. Domestic and
international credit taps were closed. We experienced the
earthquake disaster at a time when it was difficult to find
financing, including high interest. Therefore, in addition
to the difficulties faced by the enterprises, the budget
deficit in general will increase. We will see a deteriorati-
on in the foreign trade balance and the current account
deficit. The cost of the damage caused by the earthquake
will strain the resources of the economy in the next 2-3
years. We need to manage the economy very well in this
process, where we think that the cost will be covered by
external resources and internal resources such as taxes
and domestic borrowing.”

REGIONAL DEVELOPMENT SHOULD BE SUPPORTED
WITH THE TOKi MODEL

In this process, the effective management of the financial
cost that emerged with the earthquake gained importance.
Evaluation of the potential risks that may be encountered
due to the earthquake and a good plan designed for the
pre- and post-earthquake will be needed. Siileyman Sén-

sekiz y1l gecse de kisi basi gelirin orta siddetli depremlerde
yiizde 1,7, siddetli depremlerde yiizde 3,8 daha diisiik olabil-
digini gosteriyor.”

BOLGEYE EN AZ 450 BiN KONUTUN iNSA EDiLMESi
BEKLENIYOR

Kahramanmaras merkezli depremlerin ardindan yeniden
imar calismalarina baslandi. Hilkiimetin aciklamalarina gore
bélgeye en az 450 bin konutun inga edilmesi bekleniyor. Avru-
paimarve Kalkinma Bankasi (EBRD) Tiirkiye Direktorii Arvid
Tuerkner, katildig1 Bloomberg HT yayininda depremin mali-
yetinin 34 milyar dolar civarinda olabilecegini, ancak yeniden
inganin maliyetinin 100 milyar dolar1 bulabilecegini s6yledi.

TURKONFED Yénetim Kurulu Bagkan Siileyman Sénmez,
yeniden inga maliyeti icin ne kadarlik bir finansmana ihtiyac
oldugu ve bu biiyiik hasar1 gidermenin biitceye getirecegi yii-
kiin ne olacagina dair sorumuzu sdyle yanitladi:

“11ilimizi etkileyen depremlerin yol actig1 yeniden inga ma-
liyetinin 66 milyar dolar éngérmiistiik. SBB Raporu'nda da
yeniden inga maliyeti 60,7 milyar dolar hesaplanirken; enkaz
temizleme, gecici barinma ve yikim hizmetleri maliyetini de
hesaba katinca 66 milyar dolarhik bir rakama ulasiliyor. Dep-
rem, ekonominin oldukga kirilgan bir déneme denk geldi. Ozel
sektor zaten ekonomik krizin yarattig1 bir finansmana erigim
sorunu yagiyordu. Ekonominin bagat aktorleri KOBI’lerimiz
enflasyon-kur-faiz sarmalinda artan isletme sermayesi ihtiyaci
ve enerji-hammadde maliyetleri nedeniyle finansmanda giic-
liik yasamaya baglamist1. Yurt ici ve yurt dis1 kredi musluklar:
kapanmugt. Yiiksek faiz dahil finansman bulmanin zor oldugu
bir donemde yasadik deprem felaketini. Dolayisiyla igletme-

DEPREMIN VURDUGU 11iLIN EKONOMIDEKI YER

The Place in the Economy of 11 Cities Hired by the Earthquake

Nifusta | Istindam ) )
. Payi Payi GSYIHPay1 | IhracatPayi
ILLER Shareofthe | Employment | GSYHShare | ExportShare

population share (%) (%)

(%) (%)

ADANA 21 2.2 2 12
ADIYAMAN 07 05 03 0
DIYARBAKIR 21 13 09 02
ELAZIG 07 06 05 01
GAZIANTEP 25 2.2 2 44
HATAY 2 14 14 16
KAHRAMANMARAS 14 1 09 06
KiLis 02 02 01 0
MALATYA 1 08 05 02
OSMANIYE 07 05 04 01
SANLIURFA 25

12 08 01
K T T TR



36 HABER/News

STRATEGY

lerin yagadig1 zorluklarin yaninda genel olarak da biitce acig1
artacaktir. Dis ticaret dengesinde ve cari acikta da bozulma
gorecegiz. Depremin yarattigl hasarin maliyeti, niimiizdeki
2-3 y1l ekonominin kaynaklarini oldukca zorlayacaktir. Ma-
liyetin dis kaynak ve vergi, i¢ bor¢lanma gibi i¢ kaynaklardan
kargilanacagim diistindiigiimiiz bu siirecte ekonomiyi cok iyi
yonetmemiz lazim.”

TOKi MODELI ILE BOLGESEL KALKINMAYA
DESTEK SAGLANMALI

Bussiirecte, depremle birlikte ortaya ¢ikan finansal maliyetin
etkin yonetimi de 6nem kazandi. Deprem nedeniyle kars:
karsiya kalinabilecek potansiyel risklerin degerlendirilmesi
ile deprem 6ncesi ve sonrasi i¢cin kurgulanmas iyi bir plana
ihtiyac olacak. Deprem ekonomisinin nasil yonetilmesi ko-
nusunda TURKONFED Yé6netim Kurulu Bagkani Siileyman
Sénmez su aciklamada bulunuyor:

“Depremlerin ekonomi iizerinde ani etkisi negatif olur-
ken, uzun vadede belirsizlikler yaganabiliyor. Fiziki serma-
ye yikiminin 6tesinde az 6nce de belirttigim iizere beseri
sermaye dedigimiz nitelikli insan kiymeti kayb1 da biiyiik
oluyor. Ekonomiyi bilgi ve bilimden sasmadan yonetirken;
deprem bagsta afetlerde pusulamizin sasmaz noktasinin da
yine bilgi ve bilimden gectigini unutmamaliy1z. Yonetim
siireci aslinda ekonomiyi dayanikh kilmak icin liyakat, sef-
faflik ve hesap verir bir anlayigin da tesisini gerekli kiliyor.

Uretim desenimizi yeniden sekillendirirken, yerelde-

mez, Chairman of the Board of Directors of TURKONFED,
explains how the earthquake economy is managed:

“While the immediate impact of earthquakes on the
economy is negative, there may be uncertainties in the long
run. Beyond the destruction of physical capital, as I have
just mentioned, the loss of qualified human value, which
we call human capital, is also great. While managing the
economy without deviating from knowledge and science;
We should not forget that the infallible point of our com-
pass, especially in disasters, is knowledge and science. The
management process actually requires the establishment
of merit, transparency and an understanding of accounta-
bility in order to make the economy resilient.

While reshaping our production pattern, we must make
the local economic potential the driving force of our countr-
y’s development. Although the needs of both the people
of the region and the business world are currently being
delivered by trucks, it is obvious that this is not sustainable.
Therefore, first of all, we need to ensure that the region can
stand up and be self-sufficient. Multi-faceted support mec-
hanisms such as “Mega Incentives” that will make employ-
ment in the earthquake zone attractive for both employees
and investors, net payment of the gross minimum wage,
subsidizing half of the energy by the state for at least 18
months, and meeting the capital needs of enterprises with
private KGF loans. needs to be activated. Our state is trying
to revitalize the region with loans and incentives, but it is

1
“KASABA ADLISURDURULEBILIR YASAM MERKEZLERI

KURUYORUZ”

Isletmeler acisindan en bilyiik sorun yapisal hasar degil vefat, yaralanma, psikolojik sok ve gb¢
nedeniyle olusan is giicii kaybi. Dolayisiyla bélge halkini orada tutabilmek icin barinmai le is

giiciinil entegre etmemiz gerekiyor. Biz de bu diisiinceden hareketle TURKONFED olarak SEDEFED
ve Habitat Dernegi is birliginde bir proje gelistirdik. Depremden etkilenen kentlerde kalic1 konutlar
yapilincaya kadar bélge halkinin barinmanin yamni sira sosyal ihtiyaclarim da karsilayacak KASABA
adim verdigimiz stirdiiriilebilir yasam merkezleri kuruyoruz. Hatay-Samandag, Kahramanmaras
ve Adiyamanda toplam 1.800 konteynerlik siirdiiriilebilir yasam merkezleri kuracagiz, su anda

ilk etap olarak Samandagdaki kuruluma devam ediyoruz. Bu alanlar barinmanin yani sira saghk,
egitim, calisma alanlar, atélyeler, kadin merkezleri, cocuklara 6zel alanlar ve sosyal donatilar

da kapsayacak. Bir diger hedefimiz de bu alanlar organize sanayi boélgeleri veya Kiiciik sanayi
sitelerine entegre etmek. Béylece bir yandan bélge halkinin hayatlarimi yeniden kurmalarina
destek olurken diger yandan da gé¢iin 6nlenerek, istihdam ve is giicii kaybinin éniine gecilmesi ve
liretimin boélgede kalmasina katki saglayabiliriz.

“WE ARE ESTABLISHING SUSTAINABLE LIVING CENTERS
CALLED KASABA”

Thebiggest problem for businesses is not structural damage, but loss of workforce due to death,
injury, psychological shock and migration. Therefore, we need to integrate housing and workforce
in order to keep the people of the region there. Based on this idea, we, as TURKONFED, developed a
project in cooperation with SEDEFED and Habitat Association. We are establishing sustainable living centers, which we call KASABA, that will meet the
social needs of the people of the region as well as shelter until permanent residences are built in the cities affected by the earthquake. We will establish
sustainable living centers with a total of 1,800 containers in Hatay-Samandag, Kahramanmaras and Adiyaman, we are currently continuing the
installation in Samandag as the first stage. These areas will include health, education, work areas, workshops, women’s centers, areas special for children
and social facilities, as well as housing. Another goal of ours s to integrate these areas into organized industrial zones or small industrial sites. Thus, on
the one hand, we can support the people of the region to rebuild their lives, on the other hand, we can contribute to preventing migration, preventing
loss of employment and workforce and keeping production in the region.

SULEYMAN SONMEZ

TURKONFED Yénetim Kurulu Baskani
TURKONFED Chairman of the Board
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important to give unrequited supports and grants in the
first place. This support should include everyone from the
farmer whose tractor was in the rubble to the small business
owner who lost his equipment in his workshop.

At this point, I would like to remind you of our sugges-
tion that we, as TURKONFED, have emphasized for many
years, “Regional Development Should be Supported with
the TOKI Model: SMEs Should Own Factories and Work-
shops Like Paying Rent”. With this model, a production
cluster that creates a positive impact can be created with a
new planning in both environmental and economic terms
for our SMEs, which constitute 99 percent of the sub-in-
dustry and services sector in urban life and settlements.
Relevant authorities should focus on workshop and factory
facility as well as housing constructionv

ki ekonomik potansiyeli iilkemizin
kalkinmasinin itici giicii haline ge-
tirmeliyiz. Su anda hem bélge halki-
nin hem de ig diinyasinin ihtiyaclar:
tirlar ile ulagtiriliyor olsa da bunun
siirdiiriilebilir olmadig agikar. Do-
layisiyla her seyden 6nce bolgenin
ayaga kalkmasini, kendi kendine ye-
tebilmesini saglamamiz gerekiyor.
Deprem bolgesinde istihdami hem
caligan hem de yatirimei icin cazip
hale getirecek “Mega Tegvikler”, briit
asgari licretin net olarak 6denmesi,
enerjinin yarisinin en azindan 18
ay icin devlet tarafindan siibvan-
se edilmesi, isletmelerin sermaye
ihtiyacinin da 6zel KGF kredisi ile
karsilanmasi gibi ¢cok yonlii destek
mekanizmalarinin devreye alinmasi
gerekiyor. Devletimiz kredi ve teg-
vikler ile b6lgeyi yeniden canlandirmaya caligiyor ancak ilk
etapta karsiliksiz desteklerin ve hibelerin verilmesi nemli.
Bu destek, traktorii enkaz altinda kalan ¢iftcimizden atol-
yesindeki techizatlarim kaybeden kiiciik isletme sahibine
kadar herkesi kapsamali.

Bu noktada TURKONFED olarak uzun yillardir 1srarla
vurguladigimiz “TOKI Modeli ile Bolgesel Kalkinmaya Des-
tek Saglanmali: KOBI’ler Kira Oder Gibi Fabrika ve Atolye
Sahibi Olsun” 6nerimizi de hatirlatmak isterim. Bu model
ile kent hayat1 ve yerlesimlerin icerisinde yer alan yan sa-
nayinin ve hizmetler sektoriiniin yiizde 99’unu olusturan
KOBI’lerimiz icin hem cevresel hem iktisadi anlamda yeni
bir planlama ile pozitif etki olusturan bir {iretim kiimelen-
mesi yaratilabilir. lgili makamlar konut ingasinin yani sira
atolye ve fabrika tesisine de odaklanmalidir.”

DEPREM BOLGESINDE FAALIYET GOSTEREN SIRKETLERIN _ )
YILLAR BAZINDA CESITLi BASLIKLAR iTiBARI ILE BUYUKLUKLERI

NET SATISLAR iHRACAT
HATAY 50214218483 | 22633522793 | 1BAOIII2484 HATAY 13010072763 1726163645 1528206213
ADANA 23714867092 | 10150509864 | 579034507 ADANA 4075431810 1772236077 1319887243
GAZIANTEP 61457328269 | 35244066075 | 23876806754 GAZIANTEP 31371870160 16379827085 13402953115
OSMANIYE 9355178978 5434862172 4984279492 OSMANIYE 3393499850 1163979976 1634921952
KAHRAMANMARAS 12344550730 | 5015855748 | 4062501764 KAHRAMANMARAS 819982574 195180162 204874879
DIYARBAKIR 2703605490 | 2494857166 0 DIYARBAKIR 0 71332n 0
ELAZIG 0 0 827930773 ELAZIG 0 0 807932773

BOLGE TOPLAMI

BOLGE TOPLAMI

‘ 58670923219 ‘

21264526241 ‘ 20009776275

F500 TOPLAMIHRACAT 890189606168 | 471046202670 | 515860014975
BOLGEILLERI PAYI %605 %519 %485
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FiTCH

Kayip 4 milyar dolara ulasabilir

Kredi derecelendirme kurulusu Fitch Ratings yapti§1 aciklamada,
Tiurkiye ve Suriye'yi etkileyen depremlerde sigortalanabilir kaybi
o6lcmenin zor oldugunu, ancak kaybin biiyiik ihtimalle 2 milyar
dolar1 asabilecegini hatta 4 milyar dolara ulasabilecegini belirtti.

EBRD

Depremin biiyiimeye etkisi simirli kalacak

Avrupa Imar ve Kalkinma Bankasrndan (EBRD) hazirlanan
raporda, Kahramanmaras depremlerinin 1999 depremine gére
daha genis bir bolgede gerceklestigi, cok daha fazla hasara
yol actig1 kaydedildi. Buna karsin bolgenin iilke ekonomisine
katkisimin simirh oldugu

belirtildi. Niifusun yiizde

15'ine ev sahipligi yapan

boélgenin, GSYIH'nin yiizde

9'una katkida bulundugu

belirtildi.

DUNYA BANKASI

Biiyiime tahmini yarim

puan asagi revize

edecekler

Diinya Bankasi, Tiirkiye'yi

sarsan 6 Subat deprem

felaketinin fiziksel yapilara

hasarinin 34,2 milyar

dolar, diger bir deyisle

2021 GSYH'sinin yuizde 4'i1

kadar olacagimi hesapladi. Depremlerin etkisine iliskin bir rapor
hazirlayan Diinya Bankasrnmin Tiirkiye Direktériit Humberto Lopez,
yaptig1 aciklamada, Tirkiye i¢in 2023 GSYH bilytime tahminlerini
de ylizde 3,5-4 araligindan yarim puan asagi revize edeceklerini
soyledi. Hesaplanan tutarin yansindan fazlasimin konut
hasarindan kaynaklandigim belirten Diinya Bankasy; demiryollari,
otoyollar ve képriiler dahil olmak iizere altyapida olusan “genis
capli” hasar da dikkate aldigim belirtti.

SELVA BAHAR BAZiKi/BLOOMBERG - EKONOMIST
‘Yeniden insa zaman aldigi icin maliyetler muhtemelen iki yila
yayillacak’

“Bir 6nceki bilyiik depremle bu son depremi karsilastirirsak, kamu
harcamalanmm GSYIH'mn yiizde 55ine esdeger olabilecegine
dair ilk kaba bir tahminde bulunabiliriz. Muhtemel bir hiikiimet
destekli kredi plam daha ytiiksek bir say1ya neden olabilir.
Depremlerin goreceli bilyiikliigil ve bolgenin ekonomisini hesaba
katarsak, olas1 kamu harcamalarim kisa vadede GSYIH'min
kabaca ytizde 2,6'sina denk getiriyor. Konut insaat1 da dahil olmak
lizere uzun vadeli bir bakis acisiyla, Van depremine yonelik

kamu harcamalarim Tiirkiye GSYIH'sinin yaklasik yiizde 0,3'iine
tasimisti. Aym 6lceklendirme sisteminin uygulanmasi, felaket

icin yapilan harcamalarm GSYIH'mn yaklasik yiizde 5,5ine
ulasabilecegini gosteriyor.”

ATILLA YESILADA /EKONOMIST

‘Kamunun Giicii Altyapi Tamirine Yeterli Olacaktir’

“Uretmek icin sermaye gerekiyor. Deprem bélgesinde iki tiir
sermaye var. [Iki duran varliklar. Yani, konutlar, ticari binalar,
ekipman, makina ve él¢tilmesi zor “fiziksel teknoloji” yani
bilgisayara yiikledigin yazihm. Duran varlik olarak tarimda
kullanilan arazi, makina ve hayvan sayisi gibi kalemler cok 6nemli.
Ikinci titr servet finansal varhklar. Simdi ikinci tiir servet birinci tiir
servetteki kaybi tazmin ve tamirde kullanmlacak. Kamunun giicii
sadece kendine ait altyap: tamirine yeter, o da belki. Ozel sektér
biraz sigorta tahsil eder ama servet kaybinin yiizde 90’1 kendi
imkanlaryla tamir edecek.”

FITCH

Loss could reach $4 billion

Credit rating agency Fitch Ratings said in a statement that it is
difficult to measure the insurable loss in earthquakes affecting
Turkey and Syria, but the loss is likely to exceed $2 billion or even
reach $4 billion.

EBRD

The impact of the earthquake on growth will be limited

Inthereport prepared by the European Bank for Reconstruction

and Development (EBRD), it was noted that the Kahramanmaras

earthquakes took place in a wider region than the 1999

earthquake and caused much more damage. However, it
was stated that the
contribution of the region
to the country’s economy
was limited. It was stated
that the region, which s
hometo15 percent of the
population, contributes to
9 percent of GDP.

WORLD BANK

They will revise the

growth forecast down

by half a point

The World Bank

calculated that the

damage to physical

structures fromthe 6
February earthquake disaster that shook Turkey would be 34.2
billion dollars, in other words, 4 percent of 2021 GDP. Humberto
Lopez, Turkey Director of the World Bank, who prepared a report
on theimpact of earthquakes, said that they will also revise their
2023 GDP growth forecasts for Turkey by half a point from the 35-
4% range. He said it also took into account “wide-ranging” damage
toinfrastructure, including railways, highways and bridges.

SELVA BAHAR BAZiKi/BLOOMBERG -ECONOMIST
“Costs will likely spread over two years as rebuilding takes
time’

“If we compare this latest earthquake with the previous major
earthquake, we can make an initial rough estimate that public
spending could be equivalent to 55 percent of GDP. A possible
government-backed loan plan could result in a higher number. If
we take into account the relative size of the earthquakes and the
economy of theregion, it puts potential public spending at roughly
26 percent of GDP in the short run. With along-term perspective,
including residential construction, public expenditure on the
Van earthquake had reached about 0.3 percent of Turkey's GDP.
Applying the same scaling system shows that spending for the
disaster could reach about 55 percent of GDP”

ATILLA YESILADA / ECONOMIST

‘Public Power Will Be Sufficient for Infrastructure Repair’

‘Tt takes capital to produce. There are two types of capital in the
earthquake zone. The first is fixed assets. That is, residences,
commercial buildings, equipment, machinery, and hard-to-
measure “‘physical technology —the software you install on your
computer. Items such as the number of land, machinery and
animals used in agriculture as fixed assets are very important. The
second type of wealth is financial assets. Now the second type of
wealth will be used to compensate and repair the loss of the first
type of wealth. The power of the public is sufficient only to repair
its own infrastructure, maybe that too. The private sector will
collect some insurance, but it will repair 90 percent of the loss of
wealth at its own expense.”
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‘Tiirkiye Yeni Ekonomi Politikasi
Beklentisine Girdi’

Tirk Lirasinin yabanci paralara karsi deger kaybedip kaybetmeyecegi sorusunun yaniti biiyiik dl¢iide secimi kimin
kazanacagi ne neler yapacagdiyla ilgilidir.

‘Tiirkiye Enters New Economic Policy Expectation’

The answer to the question of whether the Turkish Lira will lose value against foreign currencies depends largely
on who will win the election and what will they do.

MAHFIiEGILMEZ
Ekonomist
Economist

“YENi BiR EKONOMIi POLITIKASI eger ekonomiyle ilgili
olanlarin yan sira hukuk reformu, egitim reformu, siyasal
partiler reformu, tarim reformu gibi yapisal reformlara
dayanarak yola cikarsa bagarili olur. Bunlari kisa siirede
yiiriirliige sokamazlarsa bagarili olamaz. Her seyden 6nce
sunu net bir sekilde ortaya koyalim: Tiirkiye bugiin zaten
bir krizin icinde. Ama insanlar 2001 krizinde oldugu gibi
issiz kalmadiklari ve diisiik faiz nedeniyle yiiksek karlar
saglayan sirketlerin calisanlarina yaptiklari iicret artiglar:
nedeniyle krizin farkinda degiller. Tiirkiye, bir cesit
‘ertelenmis kriz’ yagiyor. ‘Gelecekte daha pahali olacak’
endisesiyle 6ne ¢ekilmis tiiketim, ekonomiyi canh tutarak
yasanan krizin fark edilmesini engelliyor. Krizin gercekten
farkina varilmasi secimden sonra olacak. Bugiin mevduata
verilen faizler, enflasyonun 30 puan altinda. Ote yandan
kredi faizleri de enflasyonun 15-20 puan altinda. Ne var ki
bankalar kredi kullandirmak istemiyorlar. Ciinkii biliyorlar
ki faiz artarsa diisiik faizle kullandirdiklar: krediler sorun
olacak. Faiz, dogru yaklagimla artirilirsa kriz ¢ikmaz. Buna
kargilik tek bagina faiz artirimi sorunlari ¢c6zemez sadece
atilacak diger adimlar i¢in zaman kazandirir. O nedenle faiz
artirimiyla birlikte yapisal reform hareketinin baglatilmasi
sart. Faizi yle tek hamlede enflasyon diizeyine yiikseltmek
kriz ¢ikarabilir. Ciinkii diisiik faize baglanmig bircok iglem,
kurulus ve karar var ortada. Faizleri yavag yavas artirmak

ve enflasyon diisiiriilene kadar artirmaya devam edilecegini

vurgulamak en dogru yaklagim olur. Kugkusuz bunlari tam
anlamiyla bagimsiz kilinnug bir Merkez Bankasi ve yeni bir
kadroyla yapmak gerekir. Bu tiir kararlar1 alip uygularken
kisilerin ve kurumlarin itibar sorunu olmamalidir.

“A NEW ECONOMIC POLICY will be successful if it starts
out with structural reforms such as legal reform, education
reform, political parties reform, agrarian reform, as well

as economic ones. If they cannot put them into effectin a
short time, they will not be successful. First of all, let's put
this clearly: Turkey is already in a crisis today. But people
are unaware of the crisis because they did not remain
unemployed as in the 2001 crisis and because of the wage
increases made by the companies that made high profits
due to low interest rates. Turkey is experiencing a kind of
‘postponed crisis’. Consumption, which has been brought
forward with the concern that “it will be more expensive

in the future”, keeps the economy alive and prevents the
crisis from being noticed. The real awareness of the crisis
will happen after the election. Today, interest rates on
deposits are 30 points below inflation. On the other hand,
loan rates are 15-20 points below inflation. However, banks
do not want to extend loans. Because they know that if

the interest rate increases, the loans they provide with low
interest will be a problem. If the interest rate is increased
with the right approach, there will be no crisis. On the other
hand, an increase in interest rates alone cannot solve the
problems, it only saves time for other steps to be taken.

For this reason, it is necessary to start a structural reform
movement with the interest rate hike. Raising the interest
rate to the level of inflation in a single move may cause a
crisis. Because there are many transactions, institutions and
decisions tied to low interest rates. Increasing the interest
rates gradually and emphasizing that they will continue

to increase until inflation is reduced would be the best
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approach. Undoubtedly, it is necessary to do this with a
fully independent Central Bank and a new staff. Persons and
institutions should not have reputational problems while
making and implementing such decisions.

IF THE RIGHT POLICIES ARE IMPLEMENTED, WILL
THERE BE OUTSIDE FUNDING?

If the right economic policies are implemented and these are
supported by social and political structural reforms, external
resources will come. Because awareness and stability are
the most important factors for foreign investors. Today's
view of Turkey is an unstable country in terms of foreign
investors. The fact that the CDS premium, which shows the
country risk premium, is in the same category as the world’s
riskiest countries, is an indicator of how the country looks
from the outside. Often, when the rule of law and the lack
of democracy are mentioned, there are those who object
that "There is neither rule of law nor democracy in China,
but it can attract foreign investment from the world”. Let me
say it again: Foreign investors want awareness and stability.
The rule of law and democracy have never existed in

China. For foreign investors, this is a well-known and stable
situation. Today, if China moves to democracy and takes
steps to uphold the rule of law, foreign investment is likely
to decline, as awareness and stability will disappear. Turkey,
on the other hand, has been trying to progress by taking the
western world as an example in these two issues for years,
but when it suddenly gave up on them, it lost its recognition
and stability. Putting them back in place is not that easy. But
if steps are taken in this direction, especially if relations with
the European Union are revived, and if reforms are initiated
rapidly in the social and political fields as well as in the
economy, external resource inflow will begin.

IS IT POSSIBLE TO MAKE A PROGRAM WITH THE IMF
AND GET MONEY?

A program with the IMF would increase the inflow of
resources into the country, as it would act as a kind of
guarantee for risk-averse foreigners who want to invest

or lend. However, at this point, the bad image of the IMF
created by the politicians in the public is an issue that makes
it difficult to go this way. Politicians put the blame of the
past and their own sins on the IMF, which came to fix the
economy they have deteriorated by turning to populism, and
they succeed in convincing the public of this. Thus, people
think that the IMF is making them drink bitter medicine

out of nowhere, tightening austerity, and they curse the

IMF. When things get a little better, politicians send the

IMF and present the improving economy as if they fixed

it themselves. This is an unmistakable truth in countries

like ours. Therefore, making a program with the IMF is

seen as a weakness. However, the main issue that should

be emphasized is not to take the country to the IMF, but to
reveal the issue of who brought the country to the stage of
asking for support from the IMF, with what mistakes.

DOGRU POLITIiKALAR UYGULANIRSA DISARIDAN
KAYNAK GELIR Mi?

Eger dogru ekonomi politikalar uygulamaya sokulur ve
bunlar sosyal ve siyasal yapisal reformlarla desteklenirse
dis kaynak gelir. Ciinkii yabanci yatirime: acisindan
bilinirlik ve istikrar en 6nemli faktorlerdir. Tiirkiyenin
bugiinkii goriiniimii, yabanci yatirime1 agisindan, istikrarsiz
bir iilke goriiniimiidiir. Ulke risk primini gésteren CDS
priminin diinyanin en riskli iilkeleriyle ayni kategoride
olmas disaridan bakildi§inda iilkenin nasil gériindiigiiniin
gostergesidir. Cogu kez hukukun iistiinliigii ve demokrasi
eksikliginden soz edildiginde “Cin’de hukukun tistlinltigii
de demokrasi de yok ama diinyanin yabanci yatirimini
cekebiliyor” diye itiraz edenler olur. Tekrar s6yleyeyim:
Yabanci yatirimet bilinirlik ve istikrar ister. Cin'de hukukun
iistlinliigii ve demokrasi hicbir zaman olmadi. Yabanci
yatirimel icin bu bilinen ve istikrar olarak kabul edilen bir
durum. Bugiin Cin, demokrasiye gecip hukukun iistiinliigii
icin adimlar atsa bilinirlik ve istikrar ortadan kalkacagi icin
yabanci yatirimlar muhtemelen diiger. Tiirkiye ise bu iki
meselede yillardir bati diinyasini 6rnek alarak ilerlemeye
calisirken birden bunlardan vazgecince bilinirligini ve
istikrarini kaybetti. Bunlari yeniden yerine oturtmak o
kadar kolay degil. Ama bu yolda adimlar atilmaya baslanirsa,
ozellikle Avrupa Birligiyle iligkiler yeniden canlandirilir,
ekonomiyle ilgili oldugu kadar sosyal ve siyasal alanlarda da
reformlar hizla baglatilirsa disaridan kaynak girisi baslar.

IMF iLEPROGRAM YAPIP PARA ALMAK

MUMKUN MUDUR?

IMF ile yapilacak bir program yatirim yapmak ya da borg
vermek isteyip de riskten ¢ekinen yabancilar i¢in bir ¢esit
garanti gorevi gorecegi icin iilkeye kaynak girigini artirir.
Ne var ki bu noktada siyasetcilerin halkta yarattigi IMF
imajimin kétiiliigi, bu yola gidilmesini zorlagtiran bir
meseledir. Siyasetciler, popiilizme saparak bozduklar
ekonomiyi diizeltmek i¢cin gelen IMF’ye gecmisin faturasini
ve kendi giinahlarimi yiiklerler, halki da buna inandirmay1
basarirlar. Béylece insanlar IMF’nin gelip durduk yerde
kendilerine ac1ilac icirdigini, kemer siktirdigini diisiiniir ve
IMFyi lanetlerler. Isler biraz diizelince siyasetciler IMF’yi
gonderir ve diizelen ekonomiyi kendileri diizeltmis gibi
takdim ederler. Bu, bize benzeyen {ilkelerde hi¢ sasmayan
bir gercektir. O nedenle IMF ile program yapmak bir zafiyet
olarak goriiliir. Oysa asil tizerinde durulmasi gereken konu
iilkeyi IMF’ye gotiirmek degil iilkeyi IMF’den destek isteme
asamasina kimin hangi yanhglarla getirdigi meselesinin
ortaya cikarilmasidir.
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SECIM SONRASI
YENI EKONOMIDE
YENI DENGELER

Tiirkiye Cumhuriyeti’nin 100’iincii yilina denk gelen ve son yillarin en 6nemli secimlerinden
birini geride biraktik. Ekonomide dogru politikalar nasil belirlenecek? Uzmanlar ve
ekonomistler konuyla ilgili goriislerini Strategy ile paylastilar.

NEW BALANGES IN THE NEW POST-ELECTION ECONOMY

We have left behind one of the most important elections of recent years, which coincided with the
100th anniversary of the Republic of Turkey. How to determine the right policies in the economy?
Experts and economists shared their views on the subject with Strategy.
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2027iN SON CEYREGINDE aciklanan Tiirkiye Ekonomi
Modeli, 2022 ve 2023’de daha fazla goriiniir olmaya
basladi. Uretim ve istihdami merkeze alan model isle-
me alindig: tarihten itibaren 2,78 milyonluk istihdam
yaratilmasini sagladi. 2021-2023 arasinda ihracatin
225 milyar dolardan 270 milyar dolara ulagmasi bek-
lenirken enflasyon temel bir problem olarak 6ne ¢ik-
t1. TL’deki deger kaybi ve kiiresel enflasyon nedeniyle
ylizde 85’lere kadar yiikselen enflasyon yiizde 30 kadar
diiserek yiizde 55’lere kadar geriledi. Sene sonunda enf-
lasyonun yiizde 20-25 araligina diismesi hedeflenirken
2024’de tek haneye diigsmesi ve Tiirkiye Ekonomi Mo-
deli cercevesinde yeni atilimlarin yapilmasi konusunu
giindeme getiriyor.

2020’de salgin kogullarinin etkisiyle 720 milyar dolar
olarak gerceklesen milli gelir, 2022’de 905 milyar dola-
ra yiikseldi. Kisi bas1 gelir 11 bin dolara yaklagirken {ire-
tim ve ihracatin milli gelir icerisindeki pay1 ciddi artig
gosterdi. iImalat sanayinin milli gelir tizerindeki pay1
ylizde 22’lere yaklasarak rekabet giicliniin artmasina
yardimecl oldu. Sanayi ihracat1 da 127 milyar dolardan
190 milyar dolar1 asarak tarihinin en yiiksek seviye-
sine ulagti. Tarim ihracati ise 2020-2022 déneminde
kiiresel krizlere ragmen 24 milyar dolardan 35 milyar
dolara yaklasti. Tiirkiye’deki toplam {iretim yapan fab-
rika sayisinda da ihracat ve istihdamda oldugu gibi ciddi
bir artig goriildii. 2023’de 75 bini agan fabrika sayis1 5
bin yapimi siiren fabrika eklemlendiginde Tiirkiyenin
iiretim ve istthdamina daha fazla katki saglamis olacak.
Ozellikle 378 Organize Sanayi Bolgesinde (OSB) iiretim
gerceklestiren fabrikalar kiiresel ihracattan yiizde 1,06
pay alinmasini sagladi. 2023°de ylizde 1,1’e erigmesi
beklenen payin Tiirk sanayisini kiiresel siralamada 16.
siradan hizla 15. siraya yiikseltmesi bekleniyor.

2022’de 905 milyar dolar1 asan ve 2023’de 1 trilyon
dolar1 ge¢gme ihtimali bulunan milli gelirin 2024-2028
doneminde yiikselis trendini siirdiirmesi bekleniyor.
IMF’nin tahminlerine gore 2028°de 1,5 trilyon dolar-
Iik milli gelir ve 17 bin dolara yakin kisi bas1 gelir ile
Tiirkiye {iretim ve biiyiime potansiyeliyle 6ne cikiyor.
Salginda turizm basta olmak {izere farkl sektorlerde
ivme kazanan Tiirkiye, 2023°de kiiresel soklarin ha-
fiflemesiyle daha fazla atilim yapilabilir. 2024-2028
doneminde beklenen ekonomik performansin yapisal
reformlarla kuvvetlendirilmesi ise istihdam, {iretim ve
ihracat merkezli Tiirkiye Ekonomi Modeli’nin daha is-
levsel hale gelmesine yardimci olacaktir. Depremin yol
actig1 yikim ve ekonomik maliyetin belli bir dénem i¢in
ekonomi iizerinde olumsuz etki yaratmasi muhtemel.
Ancak yeniden inganin tamamlanmasi ve yenilenen
altyap1 ile ekonomik maliyet azaltilabilir. Bir¢ok ulus-
lararasi kurulus farkl ekonomik tahminleri aciklarken
kamu tarafindan baglatilan yeni insa ¢calismalar:1 hem
bolgenin hizla toparlanmasina hem de hayatin normale
doénmesine yardimeci olacaktir.

THE TURKISH ECONOMY MODEL, announced in the last
quarter of 2021, started to become more visible in 2022 and
2023. The model, which centers production and employment,
has created employment of 2.78 million since the date it was
put into operation. While exports are expected to reach 270
billion dollars from 225 billion dollars between 2021-2023,
inflation came to the fore as a main problem. The inflation,
which rose to 85 percent due to the depreciation of the TL
and global inflation, fell by 30 percent to 55 percent. While
it is aimed that the inflation will fall to 20-25 percent at

the end of the year, it brings up the issue of falling to single
digits in 2024 and making new breakthroughs within the
framework of the Turkish Economy Model.

The national income, which was 720 billion dollars in
2020 with the effect of the epidemic conditions, increased
to 905 billion dollars in 2022. While the per capita income
approached 11 thousand dollars, the share of production
and exports in national income increased significantly. The
share of the manufacturing industry in national income
approached 22 percent, helping to increase its competitive-
ness. Industrial exports also reached the highest level in its
history, from $127 billion to over $190 billion. Agricultural
exports, on the other hand, approached 35 billion dollars
from 24 billion dollars in the 2020-2022 period despite
the global crises. A significant increase was observed in
the number of factories engaged in production in Turkey,
as well as in exports and employment. When the number
of factories exceeding 75 thousand in 2023 is added to the
number of factories under construction of 5 thousand, it
will contribute more to Turkey’s production and employ-
ment. In particular, the factories producing in 378 Organi-
zed Industrial Zones (OIZ) provided a share of 1.06 percent
in global exports. The share, which is expected to reach 1.1
percent in 2023, is expected to quickly raise the Turkish
industry from 16th to 15th in the global ranking.

The national income, which exceeded 905 billion dollars
in 2022 and is likely to exceed 1 trillion dollars in 2023, is
expected to continue its upward trend in the 2024-2028
period. According to the estimates of the IMF, with a nati-
onal income of 1.5 trillion dollars and a per capita income
of approximately 17 thousand dollars in 2028, Turkey stan-
ds out with its production and growth potential. Turkey,
which gained momentum in different sectors, especial-
ly tourism, during the epidemic, further breakthroughs
can be made in 2023 with the alleviation of global shocks.
Strengthening the expected economic performance in the
2024-2028 period with structural reforms will help the
Turkish Economy Model, which is employment, production
and export-centered, to become more functional. However,
with the completion of the reconstruction and the renewed
infrastructure, the economic cost can be reduced. While
many international organizations announce different eco-
nomic forecasts, new construction works initiated by the
public will help both the rapid recovery of the region and
the return of life to normal.
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Prof. Dr. Selva Demiralp / Koc Universitesi Ekonomi Boltimil
Profesérii - TUSIAD Ekonomik Arastirma Forumu Direktérii - Yapt
Kredi Ekonomi Arastirmalan Kiirstisti Baskani

Yeni Para Politikalan
Devrede

“Cumhurbaskanhgini Kemal Kiligdaroglu’nun, parlamentoyu da

Millet ittifakrnin aldig senaryoda 2023 sonu politika faizi ylizde 30'lu
seviyeleri gorebilir. Bu seviyenin bir miktar alti ya da Uistli yeni ekibin
ne kadar hizli kredibilite kazanacagina, iletisim gliciine, enflasyon
beklentilerinin ne kadar inat¢1 olduguna ve kurdaki baskilara gére
belirlenecektir. Para politikasinin kararli durus sergilemesi ve
beklentileri kontrol edebilme becerisine bagh olarak ilerleyen aylarda
TL'nin deger kazanmaya baslamasi, enflasyon beklentilerinin énce
dusiik cift haneli sonra tek haneli seviyelere diismesi, bliylimede ise
“yumusak inis” ve hatta faizler yiikselirken bllylimeye imkan taniyan
“genisleyici sikilastirma” olasiliklar yliksek.

Cumhurbaskanligini Erdogan, parlamentoyu da Cumhur ittifakrnin
aldigi senaryoda politika faizinde secim sonrasi ani bir degisiklik
beklemiyorum. Her ne kadar mevcut politikalar strdurlebilir
olmayip er ya da gec¢ yukll bir faiz artisi ile sonuglanacak goéruinse

de bu U-déniistuintin tarihini secimler degil mevcut politikalarla
ekonominin kdseye sikismasi belirleyecektir. 9 Ekim 2022 tarihinde
Cumhurbaskani Erdogan’dan gelen “Ben bu gérevde oldukga faiz
diisecek” demeci bence halen gegerliligini koruyor. Buna bagli olarak,
edger mevcut dengeler sirdirlebilirse 2023 yilini ylizde 2’ler civarinda
bir bliylime ve yilizde 40-50 bandinda bir enflasyon ile kapatmak, sene
icinde kuru kademeli olarak serbest birakmak, U-dénlisii gerekecek
noktada ise daralma ile karsilasma ihtimali ytiksek gériintiyor. Secim
sonrasli ddéneme dair alternatif senaryolar icinde baskanhgi ve meclisi
ayni ittifakin aldigi iki u¢ senaryoda nasil bir faiz politikasi izlenecegini
tahmin edebilmek daha kolay. Cumhurbaskanhginin ve Meclis’'in ayri
ittifaklarda kalmasi durumunda ise belirsizlik daha ytiksek.”
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on October 9, 2022, “I think there will be a lot of interest in this
task,” still remains valid. Accordingly, if the current balances are
sustainable, it seems likely to close the year 2023 with a growth
of around 2 percent and an inflation in the 40-50 percent band,
to release the exchange rate gradually during the year, and to
encounter a contraction if a U-turn is required.

Among the alternative scenarios for the post-election period, it
is easier to predict what kind of interest policy will be followed
in the two extreme scenarios where the same alliance takes

the presidency and the parliament. Uncertainty is higher if the
Presidency and Parliament remain in separate alliances.”

Anelka Christovova/JP Morgan Analisti

2023’iin ikinci
yvarnsindamakro diizenleme
gerekliligi kacimilmaz’

“Secim sonrasi senaryolarinda ortodoks politikalara doénilse

dahi yliksek volatilite nedeniyle TL'de deger kaybi bekliyoruz.

Doviz talebi ve Merkez Bankasr'nin rezervlerini artirma hedefi gibi
etkilerle dolar/TL ‘de 24-25 seviyelerini gorebilir. Sonrasinda ortodoks
makroekonomik politikalara doniilecek bir senaryoda Lira’da gercek
bir deder kazanci trendi goriilebilir. 5-10 yillik tahvil getirilerinde adil
degderin ylizde 26-33 oldugunu éngoériiyorum. Enflasyon hedefli
Ortodoks politikalara déniis senaryosunda faizler ylizde 25 ile zirveyi
gorebilir. Su anki makroekonomik politikalarin siirmesi durumunda
tahvil getirilerinde secim sonrasi ¢ok degisim beklemiyoruz,
devaminda ise ihmh yiikselis olabilir. 2023’te ylizde 2,5 bliylime
olacagini diistiniiyorum.

Prof. Dr. Selva Demiralp / Professor of Economics

Anelka Christovova /JP Morgan Analyst

at Koc University - Director of TUSIAD Economic
Research Forum - Head of the Chair of Economics
Studies at Yapi Kredi

New Monetary Policies in
Action

“In the scenario where Kemal Kilicdaroglu takes the presidency
and the Nation Alliance takes the parliament, the policy interest
rate at the end of 2023 may reach 30 percent levels. Slightly
below or above this level will be determined by how quickly the
new team will gain credibility, their communication strength, how
stubborn the inflation expectations are, and currency pressures.
Depending on the decisive stance of the monetary policy and its
ability to control expectations, the TL started to appreciate in the
following months, inflation expectations fell to low double-digit
and then single-digit levels, a “soft landing” in growth and even an
“expansive tightening” that allowed growth while interest rates
were rising. high probability.

In the scenario where Erdogan takes the presidency and the
People’s Alliance takes the parliament, | do not expect a sudden
change in the policy rate after the election. Although current
policies may seem unsustainable and will result in a hefty interest
rate hike sooner or later, the date of this U-turn will be determined
not by elections, but by the economy being cornered by current
policies. In my opinion, the statement from President Erdogan

‘The necessity of macro
regulation inthe second
half of 2023 is inevitable’

“Even if orthodox policies are returned in post-election scenarios,
we expect a depreciation in TL due to high volatility. It may see 24-
25 levels in dollar/TL with effects such as foreign exchange demand
and the Central Bank’s target to increase its reserves. In a scenario
that will then return to orthodox macroeconomic policies, a real
trend of appreciation can be seen in the lira. | predict fair value for
5-10 year bond yields to be 26-33%. In the scenario of returning to
the inflation-targeted orthodox policies, interest rates may peak

at 25 percent. If the current macroeconomic policies continue, we
do not expect much change in bond yields after the election, and
there may be a moderate increase in the continuation. | think there
will be 2.5 percent growth in 2023.
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Ilker Domac- Giiltekin Isiklar / CITI Ekonomistleri
‘Dovizdeki Dengesizlik

[ ] @
Sermaye Hareketlerini
Kisithyor’

“Uciincii ve dérdiincii ceyrekte politika faizi icin medyan tahminler
siraslyla 25,5 ve ylizde 27. Ancak, bu oranlarin gerekli diizeltmenin alt
sinirini temsil edebilecegine inaniyoruz. Politika faizini yaklasik ylizde
40'a veya daha yukariya ¢eken giclii bir diizenleme daha ihtiyath bir
hareket tarzi olabilir.Eski Merkez Bankasi Baskani Naci Agbal'in Merkez
Bankasrndaki gérev siiresi boyunca politika eylemlerine piyasanin
verdigi glcli tepkiye dayanarak, Tirkiye'nin kredi risk primlerinin
(CDS) 250 baz puan duistiigl bir senaryo diistiniyoruz.

Analizimiz, kliresel zemini sabit tutarsak, belirlenen girislerin 12

ay icinde 45-50 milyar dolar artabilecegini 6ne stirtiyor. Dolar/TL
diizenleyici 6nlemlerin gevsetilmesiyle yukari yonli diizeltmenin
ardindan, risk priminde éngértlen iyilesme neticesinde bir yilda
yaklasik ylizde 12 deger kazanabilir. Mayis secimleri sonrasi olasi
dolar/TL kurunun gidisatina iliskin tartismalar biytik ilgi gérdui. Bu
baglamda liranin asiri degerlenip degerlenmedigi son zamanlarda
cok tartisilan bir konu. Temel bir bakis acisiyla, liranin bir stiredir deger
kaybettigi g6z 6niine alindiginda asir degerlendigini iddia etmenin
zor olacagina inaniyoruz. Mevcut diizenleyici 6nlemlerin kademeli
olarak gevsetilmesi durumunda kurda bir diizeltmenin muhtemel
oldugunu kabul ediyoruz. Ancak déviz piyasasindaki dengesizlik
biiytik 6l¢ctide sermaye hareketlerine kisitlamalar getiren diizenleyici
tedbirlerden kaynaklaniyordu. Bu nedenle lira icin tek noktali deger
tahminlerine giivenmeme konusunda uyarida bulunuyoruz.

ilker Domac- Giiltekin Isiklar / CITI Economists

‘imbalance in Foreign
Exchange Restricts Capital
Movements’

“The median estimates for the policy rate in the third and fourth
quarters are 25.5 and 27 percent, respectively. However, we believe
these rates may represent the lower bound of the necessary
adjustment. A strong regulation that pushes the policy rate to around
40 percent or higher might be a more prudent course of action. Based
on the strong market response to policy actions during former Central
Bank Governor Naci Agbal’s tenure at the Central Bank, Turkey’s credit
risk premiums were lowered. We are considering a scenario where
(CDS) falls by 250 basis points.

Our analysis suggests that if we hold the global floor stable, identified
inflows could increase by $45-50 billion in 12 months. After the upward
correction with the relaxation of the USD/TRY regulatory measures,

it may gain value by approximately 12 percent in one year as a result
of the anticipated improvement in the risk premium. Discussions

on the possible course of the dollar/TL exchange rate after the May
elections attracted great attention. In this context, whether the lirais
overvalued or not is a hotly debated topic lately. From a fundamental
point of view, we believe it would be difficult to argue that the lira is
overvalued given that it has been depreciating for some time. We
acknowledge that a currency correction is likely if current regulatory
measures are gradually relaxed. However, the imbalance in the
foreign exchange market was largely due to regulatory measures that
imposed restrictions on capital movements. Therefore, we caution
against relying on single-point value estimates for the lira.
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Abdurrahman Yildinnm /Ekonomi Yazan

Tiunkiye Ekonomidg
Tikamkh Asmak Icin
Derin Analizler Yapmal

“Kamu kesiminde istihdam edilenlerin sayisi ilk kez 5 milyonun
tizerine ciktl. Son dénemde aciklarin derlenmesiyle yaklasik 100

bin kisinin kamuya ¢alismak (izere alinacagi netlesti. Hemen her
secim déneminde olan bir kez daha tekrarlaniyor. Emeklilikte yasa
takilanlara ¢6ztim bulundu. Bu yil 2.2 milyon kisinin emekli olmasinin
devlete yiikii yaklasik 250 milyar lira hesaplandi. Disiik maash
emeklilere zam yapildi. Cumhurbaskani Erdogan asgari ticrete yil
ortasi itibariyle yeni bir ayarlama yapilacagi da acikland.. Elektrik ve
dogalgaz indirimlerini ise secimden ziyade kiiresel fiyat gerilemelerine
veriyorum. Bu tiir uygulamalar secime kadar devam da edecek

gibi. Tabi ki 6denecek fatura da kabaracak. 2000 yil 6ncesinde
uygulanan secimlerin faturasi GSYH'nin ylizde 3-5 arasinda degisirdi.
Bu secimlerde yine gecmise déndiik. Fatura elbette secim sonrasinda
onuimuze gelecek. Se¢cim harcamalarindan dolayi biitcenin GSYH’ya
oraninin ylizde 3-5 diizeyinde daha artmasi beklenebilir. Buna hesapta
olmayan biiytik deprem i¢in yapilan ve yapilacak harcamalari eklemek
gerekiyor. Stratejik Blitce Baskanligi deprem bélgesi icin ekonomik
kayiplari 104 milyar dolar olarak belirledi. Harcamanin yaklasik
yarisinin bu yil yapilacagindan hareket edersek yine GSYH'nin ylizde
5’ine yakin bir kaynak gerektirdigini buluruz.

Buradan hareketle biit¢e aciginin bu yil 6ngdriilenin epeyce
tizerinde ¢ikacagini tahmin edebiliriz. Normalde cift haneli bir aciga
gidis bile olabilirdi ama secimler mayis itibariyle yapihyor. Yilin
ikinci yarisinda butceyi kismen toparlama imkani olabilir. Agikcasi
isbasina gelecek yeni hiikiimetin hemen enflasyonla miicadeleye
girismeyecegini, yerel secimlerin yapilacag Mart 2024’e kadar ayak
stiriiyecedini ve asil hareketini ondan sonra yapacagini tahmin
ediyordum. Ancak deprem bu tahminimi bozdu. Bélgede (iretim
kaybinin yaninda vergi kaybi olacak. Bu nedenle secim sonrasi
biitceyi toparlamada ayak siiriime liiksii kalmadi. ister muhalefet ister
mevcut iktidar isbasina gelsin biitceyi yilin ikinci yarisinda toparlamak
gerekecek. Clinkl butcede yiiksek acikla gitmeye baslarsak, cari acikla
birlikte ikiz acigimiz olacak. Gecen yil GSYHnin ytizde 5.7'si kadar
bir acik olustu. Bu yil da benzer sekilde siirecek gibi. Diisen enerji
fiyatlarinin getirdigi avantaj ise bu yil altin ve otomobil ithalati artisiyla
kayboldu. Yiizde 5'in tizerinde bir dis acik ve ylizde 5'in (izerinde bir i¢
acigin toplami yiizde 10’u gecer ki, dengeyi stirdiirmek icin cambazlk
gerekir. ikiz acikla yola devam etmenin orta ve uzun vadede yarattigi
tehlikeyi gecmiste krizlerle 6dedik.

Secim sonrasi biit¢ce agigini toparlamak ve mevcut tikanikligi
asmak icin ekonomide yapilacaklar listesi ise bir hayli uzun. Clinki
yapisal énlemlere en azindan 10 yildir el siirmedik. Ustelik ekonomi
politikalari uzun zamandir secimleri kazanmaya yénelik uygulaniyor.
Daha 6nceki yazilarimizda isledigimiz gibi 2021 ikinci yarisindan
itibaren durum bdyle. Secimle birlikte bu politikalarin geride kalmasi
gayet dogal ve gerekli. Finansal baskilama ile piyasa yapisini bozduk.
Burada da normallesmeye dénmek gerekiyor. Sirketler, déviz kuru
enflasyon kadar artmazsa ihracatta kar edemez hale geldi. Sanayi
verimliligini artiramiyor ve rekabet giiclinii koruyamiyor. Clink(i
sanayi ve tarim ekonomi politikalarinin odak noktasinda degil.
Kararlarin merkezinde insaat, konut ve altyapi yatirnmlari konulmus
durumda. Ekonomide yapilacaklar fiyat istikrari odakli bir program
cercevesine oturtulursa yeni déneme ve yeni hitkiimete iceriden ve
disaridan kredi acilir, belli bir zaman sonra tikanikh@i asabiliriz. Tabii
ekonomide bir normalles yoluna girilecekse ise paranin degerinden,
yani faizi diizeltmekten baslamali. Mesela JP Morgan eylil ayi icin
politika faizini ylizde 30 olarak tahmin ediyor. Ancak fiyat istikrarini
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saglamanin baska sartlari da var. Kuralll para ve maliye politikalari
izlemek ve kurumsallasma bunlardan biri. Oncelikle Merkez Bankasi
baskanlari ve enflasyonla miicadelede ara¢ kullanma bagimsizhiginin
tekrar teslim edilmesi gerekiyor. isin piif noktasi burasi. Yoksa
program inandirici bulunmaz ve yabanci yatinmcilar gibi, i¢
piyasalarin ve ekonomik aktérlerin ikna edilmesi miimkiin olmaz.
Yabancilar oyuna katilmazsa dis kaynak bulmak zorlasabilir. Ozetle
secimler Turkiye ekonomisi icin iyi bir firsat sunuyor. Hem buyik

bir belirsizligi bitirmek ve geride birakmak icin hem de ekonomide
yeniden baslamak icin. Tiirkiye'ye ekonomide tikanikligi asma, makro
dengeleri saglama, yapisal reformlari yapma, kisaca yeni bir hikaye
yazma ve sayfa agmada secim bir ddnem noktasi olabilir.”

Abdurrahman Yildirim / Economy Author

‘Turkey Should Make Deep
Analysis to Overcome the
Congestion in the Economy’

“The number of people employed in the public sector has exceeded 5
million for the first time. With the compilation of the deficits recently,
it has become clear that approximately 100 thousand people will

be recruited to work in the public sector. What happens in almost
every election period is repeated once again. A solution has been
found for those who have reached retirement age. The burden of
retirement of 2.2 million people this year on the state was calculated
to be approximately 250 billion liras. Low-paid retirees were given

a raise. President Erdogan also announced that a new adjustment
will be made to the minimum wage by the middle of the year. | give
electricity and natural gas discounts to global price declines rather
than elections. It seems that such practices will continue until the
election. Of course, the bill to be paid will also increase. The bill for
the elections held before 2000 used to be between 3-5 percent of
the GDP. In these elections, we are back to the past again. Of course,
the invoice will come to us after the election. It can be expected that
the ratio of the budget to GDP will increase by 3-5 percent due to the
election expenditures. It is necessary to add to this the expenditures
made or to be made for the big earthquake that is not in the account.
The Strategic Budget Department determined the economic losses for
the earthquake region as 104 billion dollars. If we consider that about
half of the expenditure will be made this year, we will again find that it
requires a resource close to 5 percent of GDP.

From this point of view, we can predict that the budget deficit will
be considerably higher than anticipated this year. Normally, there
could have been a double-digit deficit, but the elections are held in
May. In the second half of the year, there may be an opportunity to
partially recover the budget. Frankly, | was predicting that the new
government that would come to power would not immediately fight
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against inflation, that it would drag its feet until March 2024, when
the local elections would be held, and that it would make its main
move after that. However, the earthquake broke my prediction. In
addition to the loss of production in the region, there will be tax loss.
For this reason, there is no luxury left to drag their feet in collecting
the budget after the election. Whether the opposition or the current
government comes to power, it will be necessary to collect the
budget in the second half of the year. Because if we start to go with a
high deficit in the budget, we will have a twin deficit with the current
account deficit. There was a deficit of 5.7 percent of GDP last year. It
looks like it will continue this year as well. The advantage brought

by the falling energy prices was lost with the increase in gold and
automobile imports this year. The sum of an external deficit of more
than 5 percent and an internal deficit of more than 5 percent exceeds
10 percent, which requires juggling to maintain the balance. We have
paid for the medium and long-term danger of continuing with a twin
deficit with crises in the past.

The list of things to do in the economy to recover the post-election
budget deficit and overcome the current bottleneck is quite long.
Because we haven’t touched structural measures for at least 10 years.
Moreover, economic policies have been applied for a long time to
win the elections. As we have covered in our previous articles, this is
the case from the second half of 2021. It is natural and necessary for
these policies to be left behind with the election. We disrupted the
market structure with financial suppression. Here, too, it is necessary
to return to normalization. If the exchange rate does not increase as
much as inflation, companies have become unable to make a profitin
exports. The industry cannot increase its efficiency and maintain its
competitiveness. Because industry and agriculture are not at the focal
point of economic policies. Construction, housing and infrastructure
investments are at the center of the decisions. If what will be done in
the economy is placed within the framework of a program focused on
price stability, internal and external credits will be opened to the new
period and the new government, and after a certain period of time,
we can overcome the bottleneck. Of course, if a normalization path is
to be entered in the economy, it should start with the value of money,
that is, by correcting the interest. For example, JP Morgan estimates
the policy rate as 30 percent for September. However, there are other
conditions to ensure price stability. Following regular monetary and
fiscal policies and institutionalization is one of them. First of all, the
independence of the Central Bank governors and the use of vehicles
in the fight against inflation must be reinstated. Here’s the crux.
Otherwise, the program will not be found credible and it will not be
possible to convince domestic markets and economic actors, such as
foreign investors. Outsourcing can be difficult if outsiders don’t join
the game. In summary, the elections offer a good opportunity for the
Turkish economy. Both to end and leave behind a great uncertainty
and to start over in the economy. The election may be a turning point
for Turkey to overcome the economic bottleneck, achieve macro
balances, make structural reforms, briefly write a new story and turn
apage.”

Hazine ve Maliye Bakam Mehmet Simsek: "Oniimiizdeki hedefte seffaflik, tutarhhik,
ongoriilebilirlik ve uluslararasi normlara uygunluk temel ilkelerimiz olacaktir. Tiirkiye'nin
rasyonel bir zemine donme disinda baskabir secenegi kalmamistir. Kurala dayalh
ongoriilebilir bir Tiirkiye ekonomisi 6zlenen refaha ulasmamizda anahtar olacaktir.




Acik atesten ilham aldik.
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AKFEN DEPREM MAGDURLARININ

YANINDA

Depremden etkilenen dgrencilere yonelik Akfen-TIKAV Burs Programrna 108 bin 127 basvuru gelirken,
Universite 6grenim hayatlar1 boyunca burs saglanacak 6grenci sayisi 3 bine cikarildi

AKFEN STANDS BY EARTHQUAKE VICTIMS

While 108 thousand 127 applications have been received for the Akfen-TIKAV Scholarship Program for
students affected by the earthquake, the number of students who will be provided with scholarships during
their university education has increased to 3 thousand.

AKFEN HOLDING’iN kurucusu oldugu
Tiirkiye insan Kaynaklar1 Egitim ve
Saghik Vakfi (TIKAV) koordinasyo-
nunda deprem afetinden etkilenen ve
egitime kesintisiz devam ihtiyaci olan
1000 iiniversite 6grencisine mezun
olana kadar saglanacak burs progra-
mina 108 bin 127 bagvuru geldi.

Gelen yogun basvuru tizerine 1000
ogrencilik Akfen-TIKAV Burs Prog-
ramina ek olarak Akfen Yenilenebilir
Enerji 1000, Acacia Maden Isletmeleri
sirketi de 1000 6grenci bursu {istlendi.
Boylelikle 108 bin 127 bagvuru icerisin-
de toplam verilecek burs sayisi 3 bin
ogrenciye cikartildi. Kahramanmarasg
depremlerinin ardindan “El Ele Birlik-
teyiz” ad1 altinda bolgeye yonelik farkli
alanlarda yardimlarini siirdiiren Akfen
Holding, kurucusu oldugu Tiirkiye In-
san Kaynaklar1 Egitim ve Saghk Vakfi
(TIKAV) koordinasyonunda baslattigi
Akfen-TIKAV Burs Programr’na 108
bin 127 bagvuru yapildi. Gelen yogun
talep tizerine aileleri deprem bolgesin-
de oturan ve depremden etkilenen 1000
iiniversite 6grencisine “Akfen - TIKAV

UNDER THE COORDINATION of the Turkish
Human Resources Education and Health
Foundation (TIKAV), founded by Akfen Holding,
108 thousand 127 applications were received
for the scholarship program that will be provided
to 1000 university students who were affected
by the earthquake and need uninterrupted
education.

In addition to the 1000-student Akfen-TiKAV
Scholarship Program, Akfen Renewable Energy
received 1000 scholarships, and Acacia Mining
Enterprises received 1000 student scholarships.
Thus, the total number of scholarships to be
awarded among 108 thousand 127 applications
was increased to 3 thousand students. After the
Kahramanmaras earthquakes, Akfen Holding
continued its assistance in different fields under
the name of “Hand in Hand, Together” and
received 108,127 applications for the Akfen-
TIKAV Scholarship Program, which was initiated
under the coordination of the Turkish Human
Resources Education and Health Foundation
(TiKAV), of which it is the founder. Upon the high
demand, the scope of the program, which will
make monthly scholarship payments to 1000
university students whose families live in the
earthquake zone and affected by the earthquake,

Burs Programi1” ad1 altinda iiniversite egitimleri boyunca ve under the name of “"Akfen — TIKAV Scholarship Program”

her yil akademik takvim siiresince aylik olarak burs 6deme- throughout their university education and every year during
leri gerceklestirecek programin kapsami genigletildi. 108 bin the academic calendar, has been expanded. Among 108,127
127 bagvuru icerisinde 1000 &grencinin bursu Akfen Holding applications, 1000 students will receive scholarships from
tarafindan karsilanirken, 1000’er 6grenciye de Akfen Ye- Akfen Holding, while Akfen Renewable Energy and Acacia
nilenebilir Enerji ve Acacia Maden Isletmeleri {iniversite Mining Enterprises will provide scholarships to 1000
egitimleri boyunca burs verecek. Boylelikle burs verilecek students during their university education. Thus, the number

Ogrenci sayisi 3 bin olacak.

of students to be awarded scholarships will be 3,000.
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Akfen Goniilliileri, Malatya’da Uc Farkh
Yerlesimde 1600 Kisiye Gecici Barinak Saglada

Akfen Holding, 6 Subat 2023 Pazartesi giinii Kahramanmaras’'ta meydana gelen ve bircok ilimizi etkileyen
depremlerin ardindan hayata gecirdigi yardim calismalarini, yenilerini ekleyerek stirdiiriiyor.

Akfen Volunteers Provided Temporary Shelter to 1600
People in Three Different Settlements in Malatya

Akfen Holding continues its relief efforts after the earthquakes that took place in Kahramanmarason
Monday, February 6, 2023 and affected many of our provinces.

“AKFEN - EL ELE BiRLIKTEYi2” kampanyasiyla deprem-
lerin ardindan Hatay’in tiim ilce ve kdylerine yardim ulas-
tiran Akfen Holding’in goniillii calisanlari, depremden
etkilenen bir bagka kent olan Malatya’ya odaklandu.
Malatya’daki gecici barinma sorununa yonelik kamu
kurum ve kuruluglari ile temaslarda bulunan Akfen G6-
niilliileri, 40 kisilik ekiple sehrin ii¢ farkl alaninda 230

VOLUNTEER employees of Akfen Holding, which delivered
aid to all districts and villages of Hatay after the earthquakes
with the campaign “Akfen - We Are Together, Hand in Hand",
focused on Malatya, another city affected by the earthquake.
Akfen Volunteers, who have been in contact with public
institutions and organizations regarding the temporary
accommodation problem in Malatya, implemented 230
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cadir hayata gecirdi.

Buna gore Malatya’'nin Yesilyurt ilcesindeki Ozalper Mahal-
lesi'nde 100 cadir, Asag1 Baglar Mahallesi'nde 89 ¢cadir ve Hoca
Ahmet Yesevi Mahallesi'nde de 41 ¢cadir kurulurken, Malatya
Valiligi tarafindan bu ¢adirlara 1600 kisi yerlestirildi.

Hayata gecirilen cadirlara Akfen Holding ile calisanlari-
nin yardimlarini iceren tirlarla ulasan desteklerle soba, yatak,
battaniye, erzak ve hijyen paketleri de birakilirken, cadirlar
yasama hazir halde teslim edildi.

“MALATYA’DA 1600 KiSiNiN YERLESIMINE

iMKAN VERDIK”

Akfen Goniilliileri adina konusan Akfen Holding Sehir Has-
taneleri Isletmeleri Genel Miidiirii Ugur Kiling, depremle-
rin hemen ardindan holding olarak sahaya cikarak yardim
calismalarina bagladiklarini séyledi. Ozellikle Iskenderun ve
Antakya ile cevresindeki cogu koye giderek insanlara yardim
ulagtirdiklarim belirten Kiling, “Iskenderun’da calismalarimiza
devam ederken acil bir yardim ve destek cagrisiyla Malatya’ya
geldik. Tki giin icerisinde Malatya’da 100 cadirlik yaklasik 700
kisinin yagayacag cadir kent kurduk ayrica tuvalet ve banyo-
larla, 1s1t1c1 ve sofbenleri de yaptik. Bunun devaminda iki farkh
yerlesime daha ¢adir kent kurduk ve 1600 kisinin yerlesimine
imkan verdik” ifadelerini kulland.

Kiling, kentte 6rnek olabilecek bir cadir kent insa ettiklerine
deginerek, “Cadir ici aydinlatmasi, yangin séndiirme cihazlar,
altyapisi ve cevresinin 1s1klandirilmastyla tamamini bitirdik.
Bundan sonraki siirecte umariz iilkemiz, devletimiz, milletimiz
bdyle biiyiik yaralar almaz” diye konustu.

HER YERLESIME 1 TiKAV CADIRI

Kurulan cadir yerlesimlerinin yetkili kamu kurum ve kuru-
luslarina teslim edilmesine ragmen gelecek donemde Akfen
Goniilliileri bu yerlesimlerden elini cekmeyecek.

Kurulan her cadir kentin icerisine, Akfen Holding’in kuru-
cusu oldugu Tiirkiye Insan Kaynaklar1 Egitim ve Saghk Vakfi
(TTKAV) tarafindan sosyal ve egitsel ihtiyaclarin kargilamasi
amaciyla bir TIKAV cadir1 yer aliyor. TIKAV yetkilileri bu
cadirlarda oturanlarla yiiz yiize yaptiklar1 gériigmeler sonra-
sinda olugan ihtiyacin karsilanmasi adina calismalara basladi.

tents in three different areas of the city with a team of

40 people.Accordingly, 100 tents were set up in Ozalper
District in Malatya's Yesilyurt district, 89 tents in Asagi
Baglar District and 41 tents in Hoca Ahmet Yesevi District,
while 1600 people were placed in these tents by the
Malatya Governorship. Stoves, beds, blankets, supplies and
hygiene packages were left with the support of trucks, which
included the help of Akfen Holding and its employees, and
the tents were delivered ready for life.

“WE ALLOWED 1600 PEOPLE TO SETTLE IN
MALATYA"
Speaking on behalf of Akfen Volunteers, Ugur [Gling, General
Manager of Akfen Holding City Hospitals Operations, said
that they went out to the field as a holding immediately
after the earthquakes and started relief efforts. We came to
Malatya with a call for help and support. In two days, we built
a tent city with 100 tents for 700 people to live in. We also
built toilets and bathrooms, heaters and water heaters. After
that, we set up a tent city in two more different settlements
and allowed 1600 people to settle” used the phrase.
Pointing out that they have built an exemplary tent city
in the city, Kiling said, “"We have completed the whole with
lighting inside the tent, fire extinguishers, infrastructure and
the surrounding area. We hope that our country, state and
nation will not suffer such major injuries in the next period.”

1 TIKAV TENT FOR EACH SETTLEMENT

Despite the fact that the tent settlements set up are handed
over to authorized public institutions and organizations,
Akfen Volunteers will not withdraw from these settlements
in the coming period.

ATIKAV tent is located inside each tent city established
by the Turkish Human Resources Education and Health
Foundation (TIKAV), founded by Akfen Holding, in order to
meet social and educational needs started.
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En Kotit Zamanlarda

AYAKTA KALMA
RECETELERI

Bilgili ve ongorulu CEOlar, o koltuklarda kendilerinden dnce
oturmus olan idrak kabiliyeti yuksek yoneticilerin krizleri nasil
yonettiklerini inceleyerek bir sonraki resesyona hazirlaniyorlar.

[s diinyasinda riizgar tersten esmeye basladiginda tepetaklak
olmamak icin 5 guclu strateji.

HOW THE BEST LEADERS SURVIVE
THE WORST OF TIMES

Savvy CEOs are preparing for the next recession by studying how their Smartest peers handied
previous ones. Here are b powerful strategies for navigating a business downturn.
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iS DUNYASINDA RUZGAR TERSTEN ESMEYE BASLADIGINDA
TEPETAKLAK OLMAMAK iCiN5 GUCLU STRATEJI.

FRANK BISIGNANO, yaklasik 10 y1l bo-
yunca CEO’luk goérevinde bulundu ve
otuz y1l siiresince de iist diizey finans y6-
neticiligi yapti. Citigroup’taki dotcom ¢6-
kiisiinde ayakta kalmayi bagardi. JP Mor-
gan Chase’e Biiyiik Resesyon'un kargasasi
sirasinda bagarih bir bicimde rehberlik
etti ve mega bankanin batan Washington
Mutual’1 satin alma siirecini yonetti. Ay-
rica COVID pandemisi gibi diinyay altiist
eden bir siirecte kendi sirketi olan fintech
ve ddemeler platformu Fisery’ye (2021
geliri, 16,2 milyar dolar) liderlik etti.
Buna ragmen, resesyonun artik bir
gerceklik olarak kabul edildigi bugiinkii
is ortamini belki de simdiye kadar kars:
karsiya kaldig1 en biiyiik zorluk olarak
yorumluyor. Bisignano kisa siire dnce
Fortune’a yaptig1 aciklamada, “Ekono-
mik zorluklarla ilgili deneyimlerimiz cok
fazla; her tiir ve her boyuttaki risklerle

FRANK BISIGNANO has been a CEO for
almost 10 years and a top-ranking financial
executive for three decades. He survived
the dotcom crash at

Citigroup. He helped steer JPMorgan
Chase through the tumult of the Great
Recession—managing the megabank’s
acquisition of the dumpster fire that

was Washington Mutual, no less. And

he led his own company, fintech and
payments platform Fiserv (2021 revenues:
$16.2billion), through the insanity of the
COVID pandemic.

Still, he sees today's business climate,
where recession is now viewed as a virtual
certainty, as perhaps the most difficult
he’s ever confronted. “"We have lots of
experience with economic challenges,
and they come in all shapes and sizes,”
Bisignano told Fortune recently. "But this

karg1 karsiya kalabiliyoruz” dedi. “Ancak
bu yasadigimiz enflasyon esi benzeri go-
rillmemis bir sey. Yalnizca mal fiyatlari-
nin son yillardaki en hizh artisiyla kars:
karsiya degiliz ayn1 zamanda tedarikte ve
isgiicii dinamiginde de simdiye kadar go-
riilmemis bir azalma var.” (“Sessizce isten
ayrilma” sorunu fintech’te de yaganiyor.)
“Ve tiim bunlar da es zamanh meydana
geliyor.”

Ancak Bisignano’nun kariyerinde,
olaylar1 belli bir perspektife yerlestirme-
sine yardim eden bir bagka deneyim var.
Bisignano, 11 Eyliil 2001’de, o dénemde
Citigroup’un teknoloji ve tiim emlak
varliklar: dahil altyapidan sorumlu bag
idari sorumlusu olarak bankanin 388
Greenwich St.’teki ofis binasinin en tist
katinda oturuyordu; bina Diinya Ticaret
Merkezi'nin ikiz kulelerinden yaklagik 1,5
km. uzakhktaydi. Kendisi o giinii, “Gozle-

is inflation like no other. You not only have
the cost of goods rising at the fastest rate
in decades, you have much less availability
of supplies, and a workforce dynamic like
you've never seen before.” (Yes, “quiet
quitting” is an issue in fintech too.) "And
they're all hitting at the same time.”

But Bisignano has another experience
on his résumé that helps him put things in
perspective. On Sept.11, 2001, Bisignano,
then Citigroup'’s chief administrative
officer in charge of technology and
infrastructure, including all real estate
holdings, was seated at a staff meeting on
the top floor of the bank’s office tower at
388GreenwichSt.—less than a mile from
the World Trade Center’s Twin Towers. "
close my eyes and see it all,” Bisignano
recalls. “"We hear this gigantic boom. | go
back to my office to see the giant hole

rimi kapatiyorum ve her seyi gorityorum”
diyerek anlatiyor. “O korkunc patlamay1
duyuyoruz. Ofisime geri doniip bat1 ku-
lesindeki devasa deligi, pencerelerden
atlayan insanlar1 gériiyorum. Soyle diisii-
niiyorum, ‘Asagi Manhattan’da 16 bin ca-
hisanimiz var, bu diger sirketlerinkinden
cok daha fazla. Onlar1 nasil koruyabili-
rim?” Bisignano, Citi’nin 7 Diinya Ticaret
Merkezi'ndeki devasa yatirim operasyon-
lar1 boliimiiniin bogaltilmasinmi emretti;
sokaga cikarak belli bir noktada durup,
elinde megafonla “Kuzeye gidiyoruz” diye
bagirdi.

Kissadan hisse: Kriz zamanlarinda,
insanlariniza 6zen gosterin. Bu olaydan
hemen hemen yirmi yil sonra, global
pandemi calisanlarini daha énce benzeri
goriilmemis bir yiik altina soktugunda,
Bisignano yine bu dersten yola ¢ikt1. Bi-
signano, Fiserv’in 4 bin calisanina (¢agr1

in the west tower, and people jumping
from the windows. I'm thinking, ‘We have
16,000 people in Lower Manhattan, more
than any other company. How do | protect
them?'” Bisignano ordered the evacuation
of Citi's huge trading operation at 7World
Trade Center—at one point standing in
the street brandishing a megaphone and
yelling, “"We're going north!”

The takeaway: In a time of crisis, take
care of your people. And almost two
decades later, Bisignano built on that
lesson when the global pandemic put his
workforce under unprecedented strain.
Bisignano gave Fiserv's 4,000 on-site
frontline employees (who staff call centers
and data centers, and print credit cards
for clients) a temporary 25% pay raise,
eventually replaced by a 10% permanent
increase. Fast-forward to the present,

RESESYONDAN ZARAR GORMEMENIiZi SAGLAYACAK BIR CIKIS PLANINIZ

OLMALI BOYLECE RAKIPLERINiZ TEKLERKEN SiZ YOL ALABILiRSIiNiz.
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merkezlerini ve veri merkezlerini kapsi-
yor ve miisteriler icin kredi kartlar1 ba-
styor) ylizde 25’lik gecici bir ticret artis
uygulady; bu oran normalde yiizde 10°du.
O giinlerden bugiinlere geldigimizde ise,
sayisiz sirket isgiicii eksikliginden sikayet
ederken, bu yatirimin geri déniisiiniin ol-
dugu goriilityor. Bisignano, “Pek cok yer-
de is giiclinde eksik var bizde ise tam ter-
sine” diyor. Yakin zamanda bir resesyon
yasanirsa bu calisan sadakati, “rakipleri-
mize kiyasla agagrya dogru gidisattan cok
daha hizh ve giiclii bir sekilde ¢ctkmamiz
saglayacak” sozleriyle devam ediyor.
Kuskusuz lider olmak i¢in zor bir za-
man. Pek cok uzman ekonomide bag agag
bir tablonun kacimlmaz oldugunda hem
fikir; asil soru ise, bu resesyonun ne ka-
dar derin olacag ve ne kadar siirecegiyle
ilgili. JP Morgan Chase CEO’su Jamie
Dimon, 2023 yili ortalarinda ekonomi-

BUSINESS DOWNTURN

de geri cekilme bekliyor ancak bunun
“orta dereceli mi yoksa sert mi” olacagini
kestiremiyor. Eski Hazine Bakani Larry
Summers da-kendisi 2021 y1l1 baglarin-
da, FED’in kolay para politikasinin enf-
lasyonu koriikleyebilecegi uyarisinda
bulunmustu-FED’in fiyatlar1 hedeflenen
yillik oran olan yiizde 2'nin altina diistir-
mesinin ancak talepte cok sert bir diistisle
beraber yiiksek bir issizlik oraniyla miim-
kiin olabilecegini belirtmisti.
Conference Board’un dlciimiine gore,
CEO giiveninin 2008’in karanlik giinle-
rinden beri en diisiik diizeye gerilemis
olmasi pek de sasirtic1 degil. Ancak go-
riintimiin gittikce bozuldugu bir ortam-
da, yonetici katindaki endisenin en etkili
panzehiri gelecege yonelik gostergeler,
kar projeksiyonlari ya da ekonomide
inisin sert mi yoksa yumusak mi olacag:
tartismalar1 degil. Onemli olan, Bisignano

gibi CEO’larin ge¢cmisteki krizleri nasil
astiklarini 6grenmek. Kugkusuz, bu tiir
dersler resesyonun mutlaka hasarsiz at-
latilacagl anlamina gelmiyor ancak yine
de sirketlerin zararlar: asgari seviyeye
indirebilmelerini ve ekonomi iyilestigin-
de eskisinden ¢ok daha giiclii bir bicimde
sicrayabilmelerini saglayabilir.

Bunun idrakinde olan Fortune, eks-
trem kosullarin yasandig1 zamanlarda ne-
ler yaptiklarim gérmek icin hem simdiki
hem de ge¢misteki kurumsal liderlerin
defterlerini acti; bunlar arasinda uzun
zamandir Honeywell’in CEO’su olan Da-
vid Cote, Southwest Airlines CEO’su Gary
Kelly, CVS’nin CEO’su Karen Lynch ve
Ryanair’in CEO’su Michael O’Leary gibi
isimler vardi. Bu yoneticilerin deneyim-
lerinden yola cikarak, herhangi bir iste-
ki liderler icin krize hazirlanma rehberi
olusturduk.

when countless businesses are squeezed
by labor shortages, and that investment
is paying off: "Lots of people don't have
a full hourly workforce, and we do,” says
Bisignano. If recession strikes in the near
future, he adds, that employee loyalty
“puts us in position to come out of the
downturn faster and stronger than our
competitors.”

No question, its a tough time to be
a leader. Most top experts agree that a
downturn is coming; the question is how
deep it will go and how long it will last.
JPMorgan Chase CEO Jamie Dimon sees
a major pullback by mid-2023, but can't
predict if it will be "mild or quite hard.”
In a recent interview with Fortune, former
Treasury Secretary Larry Summers—who
presciently warned in early 2021 that the
Fed'’s easy money policies would stoke

inflation—asserted that a severe, demand-
crushing downturn, complete with
higher unemployment, is likely needed
to achieve the Fed’s goal of bringing
price increases down to the 2% annual
trajectory it favors.

Little wonder that CEO confidence,
as measured by the Conference Board,
has dropped to its lowest point since the
dismal days of 2008. But given today’s
darkening outlook, the best antidote
to anxiety in the C-suite isn’t forward-
looking indicators, earnings projections,
or guesswork about whether our landing
will be hard or soft. It's learning from what
CEOs such as Bisignano have done to
surmount crises in the past. Such lessons
won't guarantee a painless recession—but
they can help companies mitigate and
minimize losses, and bounce back stronger

when the economy improves.

With that in mind, Fortune opened the
playbooks of great current and former
corporate leaders—including longtime
Honeywell CEO David Cote, Southwest
Airlines’ Gary Kelly, CVS's Karen Lynch,
and Ryanair's Michael O’Leary—to learn
how they weathered (and even triumphed
in) periods of extreme adversity. Drawing
from their experiences, we've assembled
a crisis preparation guide with lessons for
leaders in any business.

The overriding message was best
expressed by Cote in a recent phone
conversation: "When you're in a recession,
it seems to your managers that it will never
end,” he said. "What matters is getting
over that illusion by having an aggressive
plan to exit the recession—so that you can
soar out while your competitors are stuck.”

WHAT MATTERS IS HAVING AN AGGRESSIVE PLAN TO EXIT THE

RECESSION—-SO YOU CAN SOAR OUT WHILE COMPETITORS ARE STUCK.
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Fiyatlarimizi Artirin ve Nakdinizi Harcayin
Raise Your Prices And Spend Your Cash

ENFLASYON ABDdeki pek ¢ok lider icin tamamen yeni bir zorluk sayilabilir.
1970'lerin sonlarindaki ve 1980'lerin baslarindaki petrol sokundan beri tuketici
fiyat endeksinde halihazirdaki gibi sigramalara tanik olmadik. Ancak 2002 ila 2017
yillari arasinda Honeywellin CEO'su olan Cote, bundan énce 23 yilini, General
Electricte gegirdi. Bu da ona, GE'nin hem ABDde hem de gelismekte olan
Ulkelerde hizla artan fiyatlar nasil yonettigini gdzlemleme firsati sundu; boylece
CEO'arin halihazirdaki sikintiyla nasil bas edebileceklerine dair de dnemli ipuclari
edinmis oldu. Cote, CEO'larn iki yonlt bir yaklasim benimsemeleri gerektigini
belirtiyor. Birincisi: Uretimi devam ettirin ancak onceliginizin enflasyonu gz
onunde bulundurarak, fiyatlar artirmak oldugunu bilin. Tedarikcilerinizden
beklediginiz artislardan once fiyatlar artirmak énemli; tahminleriniz bosa
ciktiginda ise, bu artislari baskilayin. Cote, “Eger yarinki maliyetler icin bugtn
fiyatliyorsaniz, enflasyon tahminlerinizde agresif olmalisiniz” diyor.

Burada anlatilanlar icin verilebilecek en gtizel érnek ise, McDonald's. Ikinci mali
ceyrekte, CFO Kevin Ozan, enflasyon tahminini gida ve kagit icin ytzde 12-14 arasi,
is gucu icin de yuizde 10 olarak acikladl. O zamandan beri de, fast-food zinciri bu
artislar menu fiyatlarina kiguk capli, sik yaptigi zamlarla telafi etti.

CEO'larin asgariye dusturmeleri gereken ikinci sikinti ise, enflasyonun nakit
varlik Uzerindeki asindirici etkisi. Enflasyon arttik¢a, nakdin degeri de azaliyor.
Cotea gore, bunun ¢ozumu ya tum bu likiditeyi hissedarlara geri vermek ya
da getirinin enflasyonu yenecegi yatinm araclari bulmak; buna satin almalar
da dahil. Cote, “Bu, GEde 1970'erin sonlarinda yasandi” diyor. O dénemde,
sirket enflasyonist bir ortamda diger varliklara gore daha iyi bir performans
sergileyecek alanlari arastirdi ve emteanin listenin basinda oldugunu gordu.

Jack Welch'in selefi olan CEO Reg Jones Avustralyada, enflasyona karsl koruma
saglayacak Utah International adll maden sirketini satin aldi. Utah, GE ¢atisi
altinda bulundugu 1976-1983 villar arasinda tam anlamiyla para basti. Enflasyon
hafiflediginde de, GE madeni satti ve bu satistan muthis bir kar sagladi.

INFLATION is a vexing puzzler for CEOs, since for most leaders in the US. it's a
totally new challenge. We haven't seen anything like the current jumps in the
consumer price index since the oil crunch of the late 1970s and early 1980s. But
Cote, Honeywell's CEO from 2002 to 2017, spent 23 years prior to that at General
Electric, including a stint heading the appliance unit. That gave him the chance
to observe how GE handled rocketing prices, both in the US. and in developing
nations—and gives him clear insights about how CEOs should manage the
scourge today.

Cote says CEOs should adopt a two-pronged approach. The first: Continue
to drive productivity, but recognize that your top priority has shifted to raising
prices in anticipation of inflation. It's crucial to lift prices ahead of the increases
you expect from suppliers, and add a big cushion in case your forecast is wrong.
“If you're pricing today for costs tomorrow, you need to be aggressive in your
inflation assumptions,” says Cote.

A present-day star pupil on this point is McDonald's. On its Q2 conference call,
CFO Kevin Ozan estimated inflation running at 12% to 14% for food and paper
and 10% for labor. But so far, the fast-food chain has successfully recouped those
increases by making small, frequent upcharges to its menu. The second blow
CEOs must minimize: inflation’s corrosive effect on your cash holdings, whose
value plummets as inflation gets worse. The solution, says Cote, is to either return
all that liquidity to shareholders, or find places to invest where the returns beat
inflation—including acquisitions. “That happened in the late 1970s at GE,” recalls
Cote. During that time the company studied fields that did better than any others
in an inflationary environment, and found that commadities topped the list. CEO
Reg Jones, Jack Welch's predecessor, purchased a mining concern in Australia
called Utah International that provided protection against inflation. Utah was
a strong money-spinner while GE owned it from 1976 to 1983. When inflation
eased, GE sold it—and banked a profit on the sale.

Krizlerin Yarattigi Firsatlardan Yararlamin

Seize The Opportunities That Crises Create

KAREN LYNCH, Subat 2021de CVS Health'in basina gecti. COVID-19 Ulkeyi kasip
kavururken, bunun kot bir zamanlama oldugu dustnulebilirdi. Ancak Lynch
pandemiyi buyUk bir engel olarak degil, Amerikalilarin saglikla ilgili alisveris
yontemlerini demokratiklestirecek planini ortaya koymasini saglayacak bir firsat
olarak gordu. Lynch o sirada Fortunea yaptig aciklamada, “‘Késedeki, saglik
bakim Urtinleri satan bir magazadan fazlasl olacagiz” demisti.

Pandemi buyuk bir kulttrel degisime yol acti: Tuketiciler hem daha elverisli
saglik hizmetleri hem de daha sik ve yakinlarinda, kolayca ulasabilecekleri
tedavi ve takip olanaklari talep etmeye basladilar. Lynch, CVSyi COVIDi 6nleme
UssUl olarak pandeminin merkezine koydu. CVS'nin tahminlerine gore, 2022 yili
sonlarina kadar 87 milyon doz asl teslimati gerceklestirdi ve kendi yerlerinde 49
milyon COVID testi uyguladi. Bu asilar icin CVSe akan on milyonlarca insan ayni
zamanda kolesteroltl de 6lcturebilecegini hatta tam olarak fiziki bir kontrolden
gecebilecegini gordu; boylece doktor randevusu icin bir ay ya da daha fazla
beklemeleri daha sonra da doktorun muayenehanesine gitmek icin 20 dakika
araba strmeleri gerekmeyecekti.

Lynch, “Pandemi bizi tam anlamiyla bir saglik sirketine dontsttrdd”
diyor. CVS, 9 bini askin magazasinin 950'sini kronik hastalik yonetimi sunan
HealthHUB olarak yeniden duizenledi ve bazi lokasyonlarda da, psikolojik saglik
profesyonellerinden danismanlik hizmetleri sunuyor. Lynch yil sonunda da,
doktor ofislerinden olusan buyuk bir agla temel saglik hizmetleri veren blytk
bir sirketi satin almaya hazirlaniyor. CVSnin nakit akisi eyltl ayina kadar mali
ceyreklerde 195 milyar oldu; bu da 2019 yili rakamlarinin yaklasik iki kati. Lynch'in
goreve gelmesinden beri, CVSnin hisse fiyati ylizde 40 oraninda artarak, piyasa
degerine 38 milyar dolar ekledi.

Benzer sekilde, Keurig Dr Pepper de, iki cola devine meydan okumak icin
pandemiden yararlandi. KDP'nin yukselisinin mimari CEO Bob Gamgort'tu.
Gamgort, “Diinyanin normale dénecegdini sanmiyorduk” diyor. “Bozulmayi
(disruption) hayatimizin bir parcasi yapmak icin bir taslak olusturduk.” Gamgort,
tUketicilerin Mart 2020 yili baslarinda nereye yoneldiklerine dair ilk bilgiyi elde
etti; bunu da, musterilerin evlerinde 10 bin Keurig kahve makinesine takilmis
“baglantili paneller’e borcluydu. “Insanlarin sehirlerden uzaklasip, yasadiklari
vyerlere kapandiklarini ve kahve tiketiminin de tavan oldugunu belirledik” diyor.

Gamgort ayni zamanda, isin “soguk” tarafinda neler olacagini gérmek
icin de kahve trendlerinden yararlandi. Evlere kapanan kahve tiryakilerinin
magazalardan, benzin istasyonlarindan ya da restoranlardan normal
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zamanlardaki alisverislerine ara vermediklerini gozlemledi. Gamgort hemen,
ailelerin evlerde gazoz stoklayacaklarini tahmin etti; bu icecekler de blytk
ihtimalle, icecedi cam siseye gore daha uzun stire soguk tutabilen teneke
kutularda olacaktl. ABD'li teneke kutu treticileri COVIDin en siddetli guinlerinde
Uretimi azalttilar. Ancak Meksika hiktimeti birayl temel olmayan Urtin
kategorisinden ¢ikardiginda, Ulkenin teneke kutu Ureticileri kapasite fazlasi
kutularla bas basa kaldi. Gamgort, Meksikall Ureticilere KDP'nin buttin kutulari
alabilecegini soyledi. “Rakiplerin kutular yokken biz buttn kutulan aldik™ diyor.
KDP, karton kutularda paketlenen 354 ml'lik teneke kutularin tretimini artirdi.
Boylece, Canada Dry ve A&W root birasi gibi klasiklerin satislari patladiginda, KDP
bu yeni cok satan kategorilerde Uretimi hemen artirabildi.

Buguin artik K-Cups ve biracilarin toplam dolar bazindaki satislarr COVID
oncesindeki satislardan ylizde 15 daha fazla. Consumer Edge arastirma
kurulusunun rakamlarina gore ise, 2022 yilinin ilk on ayinda 2019 vili ortalamasina
gore dolar bazinda pazar pay! 13 puan artarak ylzde 24,2 oldu. KDP'nin hissesi
2020 yil basindan beri de ytzde 31 oraninda degerlenerek S&P'ye ylzde 22k
bir katki sagladi, Coca-Colanin ylizde 136k artisini geride birakarak, ylizde 33teki
Pepsinin hemen arkasina yerlesti.

KAREN LYNCH took charge of CVS Health in February 2021. With COVID-19
ravaging the nation, the timing might have seemed grim. But Lynch viewed
the pandemic not as a big obstacle but as an opening to showcase her plan to
democratize the way Americans shop for health care. “We'll be far more than the
corner drugstore,” Lynch told Fortune at the time.

The pandemic caused a major cultural change: It made consumers demand
more convenient health care and seek more frequent, and more nearby, access
to treatment and monitoring. Lynch put CVS at the heart of the pandemic as a
COVID-prevention hub. Through late 2022, CVS estimates, it will have delivered
87 million vaccine doses and administered 49 million COVID tests at its outlets.
And many of the tens of millions who flocked to CVS for those jabs realized that
they could get a cholesterol screening or full physical right on-site; they didn't
have to wait a month or more for a doctor’s appointment, then drive 20 minutes
to the physician’s office.

“The pandemic really put us on the map as a health care company,” Lynch
told me. CVS has remodeled over 950 of its more than 9000 stores as
HealthHUBSs that offer chronic disease management and, in some locations,
counseling from mental health professionals. By year's end, Lynch aims to clinch
a deal to acquire a large primary-care provider featuring a network of physicians’
offices. In the four quarters through September, the company’s free cash flow
was $195 billion, nearly double the 2019 figure. Since Lynch took charge, CVSs
share price has jumped 40%, adding $38 billion in market cap.

In a similar vein, Keurig Dr Pepper used the pandemic to become a
formidable challenger to the two cola giants. The architect of KDP's rise was CEO
Bob Gamgort. (Gamgort left that post to become executive chairman this July
but returned as CEO Nov. 10 when his successor stepped down after violating
KDP's code of conduct) "We didn’t think the world would return to normal,”
Gamgort told me. “We forged a blueprint to make disruption our friend.” Gamgort
got his first view of where consumers were headed in early March 2020,
courtesy of ‘connected panels” attached to 10000 Keurig coffee brewers in
customers homes. “We saw minute-by-minute data showing people were leaving
cities and sheltering in place, and that coffee consumption was going through
the roof,” he recalls.

Gamgort also used coffee trends to successfully call what was coming in the
‘cold” side of the business. The volumes of coffee folks were downing at home
suggested that they weren't stopping to buy drinks at stores, gas stations, or
restaurants the way they normally would. Gamgort immediately foresaw that
families would stockpile soda at home—most likely in cans, because cans keep
it fresher than bottles do. US. canmakers had curbed output during COVID's
height. But after the Mexican government declared beer a nonessential product,
that country’s canmakers were swamped with unused capacity. Gamgort told
them KDP would take all the cans they could supply. “Competitors ran out of
cans,” he says. “We got the cans.” KDP ramped up production of cardboard-
bound 12-ounce cans. And when sales of classics such as Canada Dry and A&W

root beer exploded, KDP could quickly boost production in those new bestsellers.

Today its combined dollar sales of K-Cups and brewers are running over 15%
higher than pre-COVID. In carbonated soft drinks, it has gained a potent 1.3 points
in dollar market share over its 2019 average to 24.2% through the first 10 months
of 2022, according to data from Brett Cooper of research firm Consumer Edge.
Since the start of 2020, KDP's stock has gained 31%, waxing the S&P at 22%, and
beating Coca-Cola’s 136% gain, though slightly trailing PepsiCo at 33%.

3 Isten Cikarmalara Hayir Deyin

Say No to Layoffs

BUYUK RESESYONDAN o6nce, ekonomide yavaslama oldugunda genis capli
isten ¢ikarmalar hemen hemen her buyUk sirketin gtindeminde olan bir
yontemdi. Cote, Honeywelldeki glinlerinden bahsederken, “Ibrenin yukariya
yoneldigi zamanlar icin endustriyel tabanimizi korumamiz gerektigini dustndum;
genis capli bir isten cikarma bu yapimiza zarar verebilirdi” diyor.

Cote bunun yerine Ucretsiz izne ¢ikardl. Boylece, personel gegici olarak
calismayi durdurdu ya da daha kisa stre calisti; bu durumdaki calisanlarin
Ucretlerinde ve yan 6demelerinde genellikle kesinti yapilir ancak insanlar
ekonomi duizeldiginde islerinin hazir oldugunu bilirler.

Cote, COVIDIn pik yaptigi donemlerde Ucretsiz izin secenedini kullanan sirket
sayIsinin artmasindan son derece memnun. ‘Biz bu yontemi uyguladigimizda,
Fortune 500de bizim gibi davranan ¢ok az sayida kurulus vardi” diyor. “CEO'lar
en fazla, kovdugunuz ytzde 101uk kesim yerine calisanlarin ytzde 100UNGN
size dis bileyecegini dustinduler. Ancak bize gére bu gorus yanlistl” Pandemide
Ucretsiz izin formulint benimseyen devler arasinda Disney, Hormel Foods,
Raytheon, La-Z-Boy ve Honeywell gibi sirketler vardi.

Ucretsiz izinler zellikle de, ekonomi dalgalandiginda talebin bicak gibi
kesildigi havayollarinda yaygindi. Ryanair CEO'su Michael O'Leary, 2020 vyili
bahar aylarinda pandemi seyahate olan talebi dibe ¢ektiginde ve butce dostu
diger havayollarini saf disi biraktiginda, bu tartismal stratejiyi benimsedi. lyi
gunler tekrar geri geldiginde, rakiplerinin gerilemesinin Ryanair icin dnemli bir
genisleme imkani sunacagina inandi.

O'Leary'nin stratejisinin merkezinde su vardi: 17 bin pilotunun hemen hemen
timunt isten ¢ikarmak yerine onlari Ucretsiz izne gdndermek. O'Leary, ekonomi
yeniden acildiginda, 6ngordigu kiran kirana bilet fiyatlar savasinda kendisini
daha iyi konumlandirabilmek icin Ryanair'i saglam bir konuma yerlestirebilmek
istedi ve emek maliyetinde dnemli kesintilere gitti. Ancak Ryanair'in en blytk
istirakinin baskani Eddie Wilson o sirada Fortunea planlariyla ilgili su aciklamada
bulunmustu: “Pazar canlandiginda hizli bir sekilde harekete gecip, pazardan pay
alabilmek icin insanlarimiza guvenmeliyiz”

Ve nitekim boyle oldu. O'Leary pek ¢ok havaalaninda rakiplerinden bosalan
yerlere yerlesti ve zor zamanlarda bos kalabilecek ¢ikis kapisi kapasitesi icin cazip
kira anlasmalari yapti. Ryanair Venedik'teki Marco Polo havaalanina da girdi ve
Zagrebe ugus baslatti ayni zamanda Marsilya, Torino ve Malaga gibi pazarlari
da kapsama alanina aldi. Ryanair'in halen Avrupadaki tim hava tasimaciliginda
pazar pay! ylzde 18; pandemi 6ncesi bu oran yuzde 133t0. Bu yil agustos ayinda
169 milyon musteri tasidi; Agustos 2019da bu rakam 14,9 milyondu.

Pandemide Southwest'te de benzer bir stire¢ yasandi; 0 donemde CEO olan
Gary Kelly calisanlan kovmak yerine Ucretsiz izne gonderdi. 2020 yili sonlarinda,
yilda 18den az olmayacak yeni destinasyona hizmet sunmak icin bir kampanya
baslattl. Gerekgesi ise suydu: Bu ucuslardan elde edilecek gelirle, u¢ak kiralama ve
kapi Ucretleri gibi sabit giderler karsilanirken, pilotlarin ve yerde hizmet sunanlarin
buytk bir bolumu de calismayi surdurebilirdi. Southwest yillarca, Midway'deki
egemen konumuna Sikago O'Haredeki ucuslart da eklemek istedi. United ve
American ucus sayisini azalttginda, O'Haredeki kapilar bosaldi ve Kelly hemen
hamle yapti. Ayrica Miami Internationalda da ilk kez kapi ald!.

Southwest 2021 itibariyle 63 milyar dolarlik bilet satmis olan pazarlara hizmet
sundu. Kelly'nin stratejisi sayesinde, 14 milyar dolar ya da Gzeri hasilati olan
havaalanlarina ugmaya basladi. Subat 2022de CEO'luk gérevinden ayrilan ancak
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yonetim kurulu baskani olarak kalan Kelly, COVID sirasindaki genisleme icin “balik
avlayacagimiz havuzu onemli dlctide buyuttyor” dedi. Southwest'in eglence
amacli seyahatlerdeki payi tim bu yeni ucus noktalarinin eklenmesiyle daha da
buyulyerek, is amacl seyahatlerdeki gerilemeyi, dolar bazinda olmasa da rakam
bazinda dengeledi ve Southwest'in ucuslarini 2019 seviyelerinden éncesine tasid.

PRIOR TO THE GREAT RECESSION, widespread layoffs were part of almost
every big company’s playbook for a downturn. “In 2008, | decided | just couldn't
take that typical path,” Cote recalls of his days at Honeywell. “l thought we
needed to preserve our industrial base for the upswing, and that huge layoffs
would destroy it

Instead, Cote turned to furloughs. Furloughs keep people on staff while they
stop working or work less; affected workers usually receive reduced benefits,
lower pay, or both—knowing that a job awaits them when the economy
improves.

Honeywell did lay off 3000 through reductions that had already been
planned before the Great Recession. But Cote kept the rest of the 125000-person
workforce employed even as rivals were axing headcount. Employees accepted
furloughs without pay for four weeks a year, and Cote secured further savings by
scrapping managers bonuses, including his own, and reducing the 401(k) match.

Today, Cote marvels at the number of companies that turned to furloughs
during COVID's peak. “When we used them, they were extremely rare in the
Fortune 500," he told me. “CEOs thought youd get 100% of the employees mad
at you instead of the 10% you fired. We found that view was wrong.” Among the
giants that used furloughs to navigate the pandemic were Disney, Hormel Foods,
Raytheon, La-Z-Boy—and Honeywell.

Furloughing has been particularly powerful at airlines, where demand
whipsaws as the economy fluctuates. Ryanair's Michael O'Leary embraced the
contrarian strategy in the spring of 2020, when the pandemic crushed demand
for travel and drove some other budget airlines out of business. He reckoned that
his competitors' retreat opened a wide corridor for Ryanair to expand when the
good times rolled once again.

The centerpiece of O'Leary’s strategy: furloughing, rather than laying off,
almost all of his 177000 pilots and cabin crew. O'Leary did extract big cuts in labor
costs, to better position Ryanair for the raging fare wars he anticipated as the
recovery progressed. But as Eddie Wilson, head of Ryanair’s largest subsidiary,
described the playbook to Fortune at the time: “We need to hold on to our
people so we can ramp up quickly and gain market share when the market
rebounds.”

And that's what happened. O'Leary grabbed slots dumped by competitors
at a number of airports, and won bargain rental deals for gate capacity that
would have sat idle in rough times. Ryanair got into Venice's Marco Polo airport
and introduced service to Zagreb, while expanding in such markets as Marseille,
Turin, and Mdlaga. Today its market share in Europe for all air travel is running
at 18%, versus 13.3% pre-pandemic. This August, it flew 169 million customers,

RESESYONDAN ZARAR
GORMEMENIiZi SAGLAYACAK
BiR CIKIS PLANINIZ OLMALI;
BOYLECE RAKIPLERINiZ
TEKLERKEN SiZ YOL
ALABILIRSINiZ.

WE NEED TO HOLD ON TO OUR
PEOPLE SO WE CAN RAMP UP
QUICKLY AND GAIN MARKET
SHARE WHEN THE MARKET
REBOUNDS.

compared with 149 million in August 2019.

Similarly, the pandemic provided a rare opening to Southwest, another
company that furloughed rather than fired, under then-CEO Gary Kelly. In late
2020, Kelly began a campaign to introduce service at no fewer than 18 new
destinations in a year. His reasoning: Revenues from those flights would help
offset such fixed costs as airplane rentals and gate fees, while keeping many of its
pilots and ground crews working. For years, Southwest had wanted to add flights
at Chicago's O'Hare in addition to its dominant position at Midway. When United
and American cut flights, they freed gates at O'Hare, and Kelly pounced. He also
secured gates for the first time at Miami International.

Southwest was serving markets that sold $63 billion in tickets as of 2021.
Thanks to Kelly's strategy, it started flying to airports that garner $14 billion
more. The expansion during COVID “greatly increases the pond we fish in,” says
Kelly, who retired as CEO in February 2022 but remains chairman. This year,
Southwest's surge in leisure travel, augmented by the addition of all those new
venues, has more than offset the drop-off in business passengers—in numbers if
not in dollars—lifting Southwest’s traffic back to 2019 levels.

Tedarikcileri Daha Sonras: icin
4 Kendinize Baglayin
Lock in Suppliers For Later

DAVID COTE'UN Honeywellinin guclt bir sekilde geri donmesindeki bir diger
strateji suydu: Arzdan yararlanan ilk siz olun. Cote, toparlanmaya hazirlanirken,
“Siparislerde meydana gelen sicramayi karsllayabilmek icin tedarikcilerden
gereken malzemeleri ilk alan ben olmak istedim. Amacim digerleriyle esit

degil daha avantajli bir konumda olmaktl. Bunun icin de su soruyu sordum:
“Tedarikcilerin bana daha iyi davranmalari icin ne yapmaliyim?” diyor.

CozUmU ise, piyasa aclldiginda teslim edilecek malzemeleri almak icin pesin
6deme yapmakti. Cote, "Adedi 50 dolardan 10000 parcay! toplam 500000
dolara satin alacak, ekonomi toparlandiginda gelecek olan malzemeler icin
100000 dolarl hemen simdi 6deyecektim” diyerek devam ediyor. “Boylece
tedarikcilere nakit saglamis olursunuz ve daha sonraki tedarikleri de givence
altina alirsiniz.” Bu tar taahhttlerde bulunmak, Honeywellin en blytk islerinin
ozellikle ikisi icin degerliydi: Uzay havacilik ve kontroller.

ANOTHER plank in David Cote’s Honeywell comeback platform: Get first dibs on
supplies. In preparation for a recovery, he says, ‘| wanted to be first in line to get
the components from suppliers needed to fill that jump in orders, to be treated
not equally, but better. So the question was, what do | do with suppliers so they
treat me better than competitors?”

His solution was making upfront payments for materials to be delivered when
the upswing started. “I'd buy 10000 parts at $50 each for a total of $500000,
and pay $100000 right now for materials to be coming in the recovery.” Cote
recalls. “That gives [suppliers] cash and helps you lock in supplies later on”
Securing such commitments was especially valuable in two of Honeywell's
biggest businesses: aerospace and controls. In orders for spare parts in
aerospace, he points out, “snapbacks are very robust.” Indeed, when sales took
off in 2012 and 2013, Cote’s plan flummoxed flat-footed competitors and lifted
sales of aerospace spare parts 30% over pre-crisis levels.

Enlyi Calisanlarnnmz Kollayin

Take Care of Your Best People

DAVE RENNYSON, cagri merkezleri icin calisan yaziim hizmeti sirketi
SuccessKPInin kurucusu ve CEO'sudur. Verizondaki gérevi dahil yazilim ve

telekomdaki 31 il ona, ¢alkantill zamanlarda yoneticilerini nasil elde tutabilecegi
ve onlardan nasll en iyi performansi alabilecegine dair bazi ipuclari verdi.
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Rennyson, is yerindeki bu tip calisanlarin ayni zamanda kendilerini en cok
elestiren ve kaygi dlizeyi yuksek kisiler olduklarini belirtiyor. “Bu konuda atilmasi
gereken ilk ve en Gnemli adim, bu yoneticilere degerli olduklarini hissettirmek;
boylece islerini kaybetmeyeceklerinden emin olacaklar. Kendisi syle devam
ediyor: “Bu kisiler sdyle dustntyor: Ben A sinifi oyuncusuyum. Batan bir gemide
yer alamam’ ancak siz bu endiseyi ortadan kaldirdiniz mi, size gelip, “Yardim igin
daha fazla ne yapabilirim?' diye soracaklar”.

Rennyson, CEO'nun calisanlarla stirekli diyalog halinde olmasi gerektigini de
sozlerine ekliyor. “Nereye gittiginiz konusunda uzlasma olmadiginda sorunlar
ortaya cikar” diyor. “Nitekim buytk telekom sirketlerinde hep bu sorunla
karsilastim. Insanlarin islerini birakip gitmelerine goz yumarlardi ve yeni isten
clkarmalarin olmayacagini sdylemezlerdi. Boylece dedikodu kazani kaynamaya
baslardi. Bu nedenle, yoneticiler arasinda ¢alisanlar bilgilendirme konusunda
ortak bir dil benimsenmesi 6nemli. Degisim zamanlarinda aciklik elinizdeki en
onemli aractir”

Ote yandan, Cote ise ilham veren bir mesajin etkisine dikkat cekiyor. “Umut
etmenin guictinii kictimsemeyin” diyor. “insanlar bir kasirganin ortasindayken,
bu durumun degisecedini dustinemezler. Benim calisanlar da Blytk Resesyon
sirasinda hep boyle dustindl. Ben de onlara soyle dedim: ‘Buna parti degil de
resesyon demelerinin bir anlami var. Cunku emiyor, icine cekiyor. Ancak bu stire¢
sona erecek. Sona erdiginde de, resesyonun bizden avantaj saglamasina degil
bizim ondan yararlanmamiza yol acacak bir konumda olmaliyiz

Cotea gore, sikintill zamanlar konusunda tecrtbeli birisinin zorluklarin gelip
gecici oldugunu soylemesi insanlara sevk verebiliyor.

DAVE RENNYSON is the founder and chief executive of SuccessKPI, a
software-as-a-service company that works for call centers. And his 31 years

in software and telecom, including a stint at Verizon, have given him some
insights about how to keep, and get the best performance from, top lieutenants
in rocky times.

Rennyson notes that his organization’s stars are also its most self-critical
and anxious group. “They worry at a higher rate,” he says. Who were the most
critical of the Williams sisters? he asks. “It's Venus and Serena, of coursel” The
number one move is to make those top managers feel valued, so they know
that their jobs are safe. “They're thinking, Tm an A player, I can't be on a ship
that's going down,” he explains. “Once you take the basic worry off the plate,
they'll come to you and say, 'What more can | do to help?"”

PiYASA YENIDEN
CANLANDIGINDA HEMEN
HAREKETE GECEBILMEK ICIN
CALISANLARIMIZI ELiIMiZDE
TUTMALIYIZ.

WE NEED TO HOLD ON TO OUR
PEOPLE SO WE CAN RAMP UP
QUICKLY AND GAIN MARKET
SHARE WHEN THE MARKET
REBOUNDS.

Rennyson adds that the CEO needs to engage in constant dialogue with
employees. “The problems happen when you don't have consensus on where
you're headed,” he says. “That's what | used to see all the time in big telecom
companies. They'd let people go and not explain that no new layoffs [were
coming], and the rumor mill would start going.” Alignment among your top
reports is the best protection against buzzing rumors. “Clarity is the number
one tool in times of change,” he adds.

Cote, for his part, touts the impact of an inspirational message. “Don't
underestimate the power of hope,” he told me. “When people are in the middle
of a hurricane, they can't envision that the situation will ever be different. My
people often thought that way in the Great Recession. I'd say, There’s a reason
they call it recession and they don't call it a party. ‘Cause it sucks. But it will
end. And when it ends, we'll be best positioned for taking advantage of the
recession, and not letting it take advantage of us.”

Hearing a veteran of adversity say this won't go on forever enlivens people,
adds Cote: “They take the attitude that they're working harder and making
less—but that when it's over we'll kick ass.”
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NO. 1 NO. 2 ailelere yonelik 6zel hizmetler straight. The city government

. . birimini olusturdu. JD.com, wasn't ready for a lockdown of
PayPal Alibaba, JD.com, Meituan

Savas holgesine mali yardim kanall.
Afinancial lifeline to a war zone
San Jose

PayPal'in Ukrayna dahil merkez bankalan

ve yasa koyucularla uzun zamandan beri
siiregelen iliskileri var. Bagis platformu PayPal
Giving savas baglamadan 6nce de 400 milyon
miisteri ve tiiccar tarafindan kullaniliyordu.
Nitekim platformu kullanan miisterileri eylil
ay1 sonuna kadar Ukraynali miiltecilere yardim
icin 600 milyon dolan askin bir miktarin
toplanmasin sagladilar.

PayPal has longstanding relationships with
central banks and legislators, including Ukraine.
The giving platform PayPal Giving was used by
400 million customers and merchants before

the war started. As a matter of fact, customers
using the platform have collected more than 600
million dollars to help Ukrainian refugees by the
end of September.

COVID kapanmasinda yardima kostular.
Relief from a COVID lockdown.
GiN/CHINA

Sanghay nisan ayinda COVID
nedeniyle 25 milyon insan

icin kapanma karan aldiginda,
insanlann ihtiyaglarim temin
etmeleri icin fazla vakitleri
yoktu. Ustelik tam iki ay boyunca
kapanmalan gerekecekti. Kent
yonetimi ise bu derece kapsamli
bir kapanmaya hazir degildi.
Gida gibi temel ihtiyaclan temin
etmede zorlandi. Bunun iizerine,
yetkililer kent hallinin temel
ihtiyaclarinin dagitimi icin

Cin'in teslimat devleri Alibaba,
JD.com ve Meituan’a basvurdular.
Alibaba’nin gida teslimat
platformu Ele.me yaslilar,
engelliler ve kiiciik cocuklari olan

giinde 1,5 milyona ulasan
siparisleri kargilayabilmek igin
diger sehirlerdeki 5 bin caligamm
Sanghay’a kanalize etti. Meituan,
kapanma sirasinda insanlarin
biiyiik hacimli siparigler
vermelerini saglayan bir satin
alma dzelligini devreye sokarak
tam 70 milyon mal dagtti.
Haftalar boyunca $anghay‘in

bos sokaklarinda goriilen
insanlar yalmzca bu sirketlerin
motosikletleriyle gidip gelen
calisanlariydi.

When Shanghai cast its 25 million
people into lockdown over COVID
in April, residents had little

time to stock up on essentials.

But more notice wouldn’t have
prepared them for what lay ahead:
restrictions that trapped them

in their homes for two months

such magnitude either, and it
struggled to get food and basic
goods to residents. In the end,
officials turned to China’s delivery
giants—Alibaba, JD.com, and
Meituan—to ferry items to a city
in need. Alibaba’s food delivery
platform Ele.me established
special services for the elderly, the
disabled, and families with young
children. JD.com relocated 5,000
workers to Shanghai from other
cities to meet demand that peaked
at 1.5 million orders fulfilled

per day. Meituan introduced a
community buying feature that let
neighbors order in bulk, ultimately
delivering over 70 million

items during the lockdown. For
weeks the companies’ workers,
zipping around on motorbikes,
were among the only people on
Shanghai’s vacant streets.

NO. 3
Walmart

Asir pahaltinsiiline secenek olusturdu.

Tackling the scandalous cost of Insuln.
Bentonville, ARKANSAS

Amerika’'da yaklasik 1,2
milyon diyabet hastasinin
hayatta kalabilmek i¢in her
giin ihtiyaglan olan insiilini
alamamalan iilke agisindan
biiyiik bir skandal. Nitekim
sigortali olmayan birisi ilacin
bir aylik temini i¢in 1000 dolan
askin bir harcama yapmak
zorunda. Hatta indirimlerle
bile Amerikali tiiketiciler diger
iilkelere kiyasla insiiline dort
kat1 para 6demek zorundalar.
Bunun iizerine Walmart,

Novo Nordisk’le is birligi
yaparak gelistirdigi ReliOn
adli bir insiilini piyasaya
siirdli. Perakende devi 2021

yilinda, iki tlir benzer insilini
piyasaya ¢ikardi. ABD'de
diyabet hastalarinin en ¢ok
kullandigr insiilin cesidi 72
dolardan satisa sunuldu; bu

da, Walmart'a gore, markal
riinlerde yiizde 58-yiizde 75
arasi bir indirime denk diisiiyor.
ReliOn’u satin alan hastalarin
bdylece simdiye kadar 15
milyon dolar agkin bir tasarruf
sagladiklan belirtiliyor.

It's an absurd and uniquely
American scandal that an
estimated 1.2 million of the
nation’s diabetes patients
struggle to afford the insulin
they need each day to survive.
A month’s supply of the
medicine can cost an uninsured
individual—or an insured

one who hasn’t met his or her
deductible—more than $1,000.

Even with rebates, American
consumers are likely to pay
four times as much for insulin
as those in other countries,

and the U.S. government has
repeatedly failed to rein in those
prices. Walmart’s answer to this
was launching a private-label
insulin, ReliOn, in partnership
with Novo Nordisk. In 2021, the
retailer introduced two kinds of
analog insulin, the type used by
most people with diabetes in the
U.S., starting at $72 a vial—a
58% to 75% discount to the
cash price for branded products,
according to Walmart. The more
affordable insulin dovetails with
the massive retailer’s ambitions
to make health care accessible
to more Americans; it says cash-
paying customers have so far
saved more than $15 million by
buying ReliOn.

NO. 4

Discovery

Finansal sadlik fiziksel sadlikia bulusuyor.
Financial health meets physical health.
Sandton, GUNEY AFRIKA - SOUTH AFRICA

Saglik sigorta sirketi olarak kurulan Discovery
bankaciliga da el ataralk, fiziki ve mali sagligi es
zamanli olarak tesvik ediyor. Vitality modeli,
birikim yapanlara diisiik faizli kredi saglarken,
saglik balam iriinleri ve saglikli gidalarda

da indirimler yaparak destek oluyor. Vitality,
Discovery’nin Giiney Afrika’da en hizli biiyiiyen
bankacilik birimlerinden biri olmasini sagladi.

Founded as a health insurer, Discovery has
branched into banking, where it's incentivizing
physical and financial health simultaneously. Its
Vitality model offers lower loan interest or higher
deposit rates to diligent savers—and also rewards
them with discounts on wellness products and
healthier food. Vitality has helped make Discovery’s
banking unit one of the fastest-growing in South
Africa.

NO. 5
Qualcomm

Daha temiz ve daha gavenli araclar gelistiriyor.

Financial health meets physical health
SAN DIEGO

Arabalar gittikce daha fazla tekerlekli iPad’lere
doniisiirken, Qualcomm’un teknolojisi otomobilleri
daha temiz ve daha giivenli hale getirmek icin
calisiyor. Snapdragon Dijital Sasi platformu, icten
yanmali motorlarda yalat tasarrufu saglamak icin
arag icindeki elektronik sistemi senkronize ediyor.
Daha yeni araglarda, Snapdragon carpismayi
onleyen sistemleri koordine ediyor ve yakinda
otonom araclan daha etkin hale getirmeyi planliyor.

As cars grow more and more like iPads on wheels,
Qualcomm’s tech has become central to making them
cleaner and safer. Its Snapdragon Digital Chassis
platform helps synchronize internal electronics to
make combustion engines more fuel-efficient. In

NO. 6
EssilorLuxottica

PARiS

Gelismekte olan Glkelerde gorme duyusunu ivilestiriyor.
Scaling up vision care n the developing world.

Bu gozliik devi, 2013 yilindan beri diisiik
gelirli iilkelerde kirsal kesimde goz saglig
alaninda faal 20 bin kisiyi egitti. Aym
zamanda diisiik maliyetli tam aletleri ve
fiyatlar 5-10 dolar arasinda degisen recgeteli
gozliikler temin etti; sirketin goz sagligiyla
ilgili calismalarindan yilda 10 milyonu aglin
kisi yararlaniyor.

Since 2013, this eyewear giant has trained
20,000 rural vision-care providers in low-
income countries, while developing low-cost
diagnostic tools as well as prescription glasses
that sell for S5 to $10; its eye-care efforts reach
more than 10million people a year. In 2021,

newer cars, Snapdragon coordinates the systems that
underpin collision-avoidance systems—and will soon
empower self-driving.

Essilor and its partners successfully campaigned
for vision care to become one of the UN’s
Sustainable Development Goals.

NO. 7

Nubank

Latin Amerika'daki “hankasizlar'a hizmet sunuyorlar.
Serving Latin America's ‘unbanked.”

SAO PAULO

Latin Amerika’da, dzellikle diisiik gelirli kesimde
mali hizmetlere erisim olanag son derece simrlidir.
Kurucu David Velez, Nubankin bir “anti banka”
olmasim yani kredi karti aidati ve asin evrak isi gibi
engellerin ortadan kaldirlmasim istedi. Kurulusun
halen Brezilya, Meksika ve Kolombiya'da 65
milyonu agkin miisterisi var; bir zamanlar géz ard1
edilmis miisteri taban 2021 yilinda Nubank’a 1,7
milyar dolar askin gelir sagladi.

Latin America is notorious for a lack of financial
access, especially among lower-income groups.
Founder David Vélez wanted Nubank to be an
“anti-bank,” eliminating barriers such as credit card
fees and excessive paperwork. Today, it claims more
than 65 million customers across Brazil, Mexico, and
Colombia; its once-neglected customer base delivered
$1.7billion in revenue to Nubank in 2021.
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Dinyayi Dedistiren
Sirketlerin Lokasyonu
Liste Sirasina Gore
Gosterilmistir
Change the Warld

Company Locations
Shown by list order

Sirketleri Nasil Seciyoruz?
How We Chaose the Companies

Diinyay1 Degistiren Sirketler listesi, islerinin temel stratejisini olusturan faaliyetler

araciligiyla pozitif sosyal etki yaratan kuruluglan iceriyor.

The Change the World list recognizes companies that have had a positive social impact
through activities that are part of their core business strategy. As we assess nominees, among
the factors that matter most are:

Olgiilebilir Sosyal Etki
Measurable Social Impact

Bir ya da birden

fazla belli toplumsal
sorunlarlailgili
sirketin etkisinin
kapsama alanin,
yapisini ve kaliciigim
degerlendiriyoruz.

We consider the reach,
nature, and durability of
the company’s impact
on one or more specific
societal problems.

is Sonuglan
Business Results

Sosyal agidan yararli
islerin sirkete sagladig
maddi kazanc
hesapliyoruz. Karlibk

ve hissedar degerine
katka, sirketin Giniine olan
vararlardan daha fazla
olmali.

We consider the benefit

the socially impactful

work brings to the
company. Profitability and
contribution to shareholder
value outweigh benefits to
the company’s reputation.

inovasyon derecesi
Degree of Innovation

Sirketin cabalarinin,
rakiplerine kiyasla ne
derece yenilik¢i oldugunu,
ornek alinip alinmadigim
ya da soz konusu sirketlerle
herhangi bir ortaklik
olusturup olusturmadigim
inceliyoruz.

We consider how innovative
the company’s effort is
relative to that of others in
its industry and whether
other companies have
followed its example or
partnered with it.

STRATEGY

NO. 8

Northvolt

Hizlabiyayen startup ilk elektrikli arac
pillerini pazara tasiyor.

Afast-growing startup IS bringing Its first
glectric-power cells t0 a hungdry market
STOCKHOLM

2016 yilinda iki eski Tesla satin
alma yoneticisi tarafindan
kurulan ve Avrupa Birligi
Kalkinma Bankasi EIB'nin
finansal destek sagladig
Northvolt, Avrupa’nin kendi
icinden cikan ilk elektrikli arag
pil tedarikgisi oldu. Sirket,
planlarini finanse etmek
amaciyla 8 milyar dolarlik bir
fon sagladi ve ayrica BMW ve
Polestar gibi otomobil markalan
ve kamyonet iireticisi Scania
gibi misterilerden yaklasik 55
milyar dolar elde etti. Scania’nin
ana sirketi Volkswagen Group,
Goldman Sachs gibi, sirkette
yaklasik yiizde 22°lik bir paya
da sahip.

Northvolt, Cinli CATL ya da
Japon Panasonic gibi daha
diisiik maliyetli rakiplerinden
farkli olarak, liretim siirecinde
siirdiriilebilirlige daha cok
Onem veriyor; yenilenebilir
enerji ve donistirilebilir
malzemelere odaklamyor. ilk
montaj tesisi olan Northvolt Ett
in Skelleftea bu ilkbaharda ticari
sevkiyata bagladi ve yonetim
de iki fabrika kurulmasi icin
anlasmalar imzaladi; bunlardan
biri 2025 yilinda Almanya’da
acilacak. Northvolt lasa siire
once, daha yesil piller igin
farkl bir yaklasim ortaya
koydu. Sirket, elektrikli arag
pil anotlari icin linyin adli bitki
bazli bir polimer kullanmay1
planliyor; linyin siirdiirilebilir
bir sekilde yonetilen Kuzey
Avrupa ormanlarinda kesilmis
agaclardan elde ediliyor.

Founded in 2016 by two former
Tesla purchasing managers and

financially backed early on by
the EIB, the European Union’s
development bank, Northvolt
has grown to become its premier
home-grown EV battery cell
supplier. The company has
raised close to $8billion in
equity and debt to finance its
plans, while securing contracts
worth roughly $55 billion from
customers that include car
brands BMW and Polestar as
well as semitruck manufacturer
Scania. Scania’s parent,
Volkswagen Group, also owns a
stake of approximately 22%, as
does Goldman Sachs.

To differentiate itself from
lower-cost Asian competitors
like China’s CATL or Japan's
Panasonic, Northvolt focuses
more heavily on end-to-

end sustainability in its
manufacturing process, with an
emphasis on renewable power
and recycling of materials. Its
first assembly plant, Northvolt
Ett in Skellefted, began
commercial shipments this
spring, and management has
already signed deals to build
two more factories, with a site in
Germany due to open in 2025.
Northvolt recently announced

a different approach to greener
batteries: The company said

it plans to source renewable
organic carbon for its EV cell
anodes, using a plant-based
polymer called lignin, derived
from wood felled in sustainably
managed Nordic forests.

NO. 9

AIA Group

Havakirfiligine yol acan komur
endastrisine yatirmi durdurdu.
Pulling investment capital out of the
heavily polluting coal industry.
HONG KONG

Komiir yalati, 6zellikle Kore,
Cin, Japonya gibi iilkelerde
sirketlerin kolay vazgecebilecegi
bir aligkanlik degil. Ancak 47,5
milyar dolarlik satis geliriyle
Asya’'min en biiyiik sigorta
sirketi olan AIA Mart 2021'de,
2028 yilina kadar kémiirle

ilgili her tiir isten cekilecegini
aciklad. Yil sonunda da,
siirpriz bir aciklamada bulundu:
Belirlenen takvimden yedi yil

once portfoyiindeki tim komiir
hisselerini, varliklanim sattigim
aciklayarak, bu dnemli adimi atan
ilk Asyali sigorta sirketi oldu.

Coal power has been a hard habit
for companies to kick—especially
in China, Japan, and Korea, where
many have struggled to phase out
the high-emissions fuel. In March
2021, AIA—Asia’s largest insurer,
with revenue of $47.5billion—
announced that it would divest
from all coal-related businesses
by 2028. At the end of the year, it
made a surprise announcement: It
had sold its entire coal equity and
fixed-income portfolio, seven years
ahead of schedule, becoming the
first major Asian insurer to make
that crucial leap.
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Shubham Housing Development Finance CVS Health/Aetna Maersk

Konut sahibi olmanin dniindeki engeller kaldirild. Intinar sorununu ele ald. Nakliyat isini iklim acisindan daha az zararli bir hale getirdi.
Breaking down a barrier to homeownership Addressing the suicide crisis. Making shipping a less climate-toxic activity.

YENi DELHi / NEW DELHI WOONSOCKET, R.I. KOPENHAG

Hindistan niifusunun yiizde 60'1ndan fazlasi
kayit disi ekonomide calisiyor; bu da, gelir
beyaninda zorlanmalar anlamina geliyor.
Shubham’in kuruculan, ¢cogu zaman biiyiik
bankalarin reddettigi bu insanlarin sorumlu
ev sahipleri olabileceklerini biliyorlar.
Shuhbham, 2011 yilindan beri 65 bini aglin
aileye hizmet sundu; agustos ayi itibariyle
332 milyon dolarlik bir portféyiin sahibiydi.

More than 60% of India’s population works

in the informal economy. Today the firm
provides customized home loans, basing

the underwriting on interviews and other
income-verification sources rather than on
documents. Since 2011, Shubham has served
more than 65,000 families; as of August, it had
a $332million loan portfolio.

CVS'nin sahip oldugu Aetna, intihar tesebbiislerini
azaltmak icin bir girisimde bulundu. Klinik
gorevlileri, lyeleri arasinda yalmzca intihar
egilimleri gosterenlere degil coguna zihinsel
sagliklarina ayna tutan sorular sormaya basladilar.
Aynica sirket yiiksek risk grubundaki genclere

de ulasti. Aetna 2019 yilindan beri, 16,3 milyon
yetiskin liyesi arasinda intihar egiliminin yiizde 18
geriledigine tanik oldu.

CVS-owned Aetna last year launched an effort to
reduce suicide attempts. Its clinicians began asking
mental health screening questions of most members,
rather than querying only those who showed risk of
self-harm; it also reached out to high-risk youth. Aetna
has seen an 18% decrease in suicide attempts since
2019 among its 16.3 million adult members with
behavioral health coverage—apromising start.

Diinyamn en biiyiik konteyner lojistik sirketi baz
iilkelerin biitiiniinden daha biiyiik karbon ayak izine
sahip. Ancak Maersk, nakliyatin zon derece zararli
yalatindan uzaklagmak igin bir altyap1 kuruyor.

Bu amacla, bir biyo yalat olan yesil metanoliin
iiretimini artirmak icin enerji sirketleriyle
ortakliklar kurdu; ayrica bu biyo yalatla caligan

13 geminin teslimatim bekliyor: ilki 2023 yilinda
devreye alinacak.

The world’s largest container-shipping company has
a carbon footprint bigger than that of some entire
countries. But Maersk is building infrastructure to
transition away from shipping’s notoriously noxious
“bunker fuel.” It has partnered with energy companies
to ramp up production of green methanol, a biofuel,
and it's awaiting delivery of 13 green-fuel-powered
ships: The first will launch in 2023.

NO. 13

GoTo

Halka arz hem servet hem de finansal
okur yazarlik sadladi.

An PO builds wealth and financial iteracy
JAKARTA

Endonezyali siiper aplikasyon
GoTo nisan ayinda halka arzda
1,1 milyar dolar elde ettiginde,
bu kaynagin bir lkasminin
hizmetlerini saglayan insanlara
gitmesi icin harekete gecti.
GoTo, Endonezya, Singapur ve
Vietnam’da GoTo araciligiyla
g1da, bakkaliye iriinleri ve
diger iiriinleri dagitan 600

bin siiriiciye 20 milyon dolar
degerinde hisse verdi. S6z
konusu program, GoTo siiriiciileri
arasinda sadakati ve sahiplik
hissini pekistirmeyi amagliyor.
Ancak aym zamanda, pek ¢cok
siiriicliyli itk kez mali sisteme

dahil ederek, niifusunun iicte
birinin banka erisiminden
yoksun oldugu Endonezya’da
finansal okuryazarliga da destek
sundu.

In April, when Indonesian super
app GoTo raised $1.1billion

in a hotly anticipated IPO, the
company made sure some
proceeds went to the people that
power its services. GoTo allocated
$20million worth of shares to
600,000 drivers who deliver food,
groceries, and other products via
GoTo in Indonesia, Singapore,
and Vietnam. The program aimed
to foster loyalty and a sense

of ownership among GoTo’s
driver base. But it also boosted
financial literacy and inclusion

in Indonesia, a country that is
one-third unbanked—enabling
many drivers to engage with the
financial system for the firsttime.

NO. 14
Propel

Sinirli olanaklari olaninsanlara hizmet sunan finans teknolojisi.
Financial tech (o serve people of modest means.

BROOKLYN

NO. 15

Johnson Gontrols

Binalarin iklim dostu olmasini sagliyor.
Making buildings climate-friendly.

CORK, iRLANDA / IRELAND

Fintech startup1 Propel diisiik gelirli
miisterilerinin hayatlarnim iyilestirmeye
odaklandi. Buna gore, yemek fislerine sahip
olanlar ne kadar bakiye kaldigim gorebiliyor ve
baz1 ekstra avantajlari yonetebiliyorlar. 5 milyonu
aslan Amerikali hane halla bu aplikasyonu
kullaniyor; Propel ayrica aylik aidat ya da baska
iicretler talep etmeyen bir para kart1 da sunuyor.

A fintech startup focused on making life better for
low-income consumers, Propel offers a free app
that people who qualify for food stamps can use
to check balances and manage benefits. More than
5 million U.S. households now use the app, which
also provides a debit card that doesn’t charge
monthly or overdraft fees. Founder and CEO Jimmy
Chen says revenue has doubled in each of the past
three years.

Binalar, kiiresel karbon gazi emisyonlarinda yiizde

40 gibi ¢ok biiyiik bir paya sahip. Johnson Controls
2020'de OpenBlue'yu lanse etti. Bir yazilim platformu
olan Johnson Controls, aydinlatma, havalandirma

ve sogutma gibi bir binadaki faaliyetlerin tiimiiyle
ilgili bilgiler toplayip, enerji kullanimin azaltilmasi
icin yontemler sunuyor. Miisteriler simdiye kadar,
enerjinin verimli kullamiminda bu sekilde yiizde 20-
25 iyilesme bildirdiler.

The world'’s buildings account for an astounding share
of global CO2 emissions—roughly 40%. In 2020,
Johnson Controls launched OpenBlue, a software
platform that culls data about a building’s operations—
including lighting, ventilation, heating, and cooling—to
spot ways to lower energy usage. So far, customers are
reporting 20% to 25% improvements in efficiency—
savings that add up.

NO. 16

GenBioPro

(Ureme hakkiicin mahkemeye basvuru.
Going to court for reproductive rights.
LAS VEGAS

ABD'deki kiirtajlarin yarisindan ¢ogu ilaglarla
gerceklesiyor. Ulkede kiirtajin yasaklanmasinin
ardindan, diisiik olmasim saglayan ilaci iireten
GenBioPro, FDA'nin hamileligi sonlandirmak igin
ilacin kullanimina verdigi onayin, s6z konusu

ilaci kisitlayan ya da tamamen yasaklayan eyalet
yasalarinin iistiinde olduguna dair hukuki bir siireg
baslatmak icin calisiyor. Davayi kazanirsa kadinlarin
ireme hakla giivence altina alinmis olacak.

More than half of U.S. abortions involve medications
rather than surgical procedures. In the wake of the
Supreme Court ruling overturning Roe v. Wade,
GenBioPro, which makes the drug mifepristone,

is seeking to make the legal case that FDA rules
approving the drug’s use to end pregnancies preempt
state laws that would restrict or ban it. A win could be
a vital safeguard for women'’s reproductive rights.
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Braathens

Daha temiz ucak yakitiyla havalanmak.
Taking to the skies on cleaner arplane fuel
BROMMA, iSVEG / SWEDEN

isvecli i¢ hatlar havayolu sirketi haziran ayinda,
tamamen siirdiriilebilir ucak yalatiyla itk ugusunu
gerceklestirdi. Braathens'in daha biiyiik hedefleri
de var: imalatg1 ATR ve yalat iireticisi Neste ile
beraber, 2025 yilinda ugus siiresinin tamaminda
siirdiiriilebilir yalatla ucabilen ilk ucagi devreye
sokmayi planliyor; 2030 yilinda da hedefi tiim i¢
hatlar ucaklarim siirdiiriilebilir yakitla ugabilir hale
getirmek.

In June, this Swedish domestic airline carried out

the first-ever commercial flight to run completely

on sustainable aviation fuel (SAF). And Braathens

has bigger goals: Along with manufacturer ATR and
fuel-producer Neste, it aims to roll out the first aircraft
to run 100% of the time on SAF by 2025; to run all

its domestic flights on SAF by 2030; and to expand to
SAF-run international flights by 2045.

NO. 18

Guild, InStride

Odrencilerin hendiz okuldayken
calismalarina vardimei oluyor; boylece
odrenim borcu azalyor.

Helping adult learners work their way
through college—minus tuition debt
DENVER; LOS ANGELES

Guild ve InStride da, egitim
programlarim belli bash
isverenlerle eslestirerek 6n

plana cikti. Guild’s Kariyer Firsat
Platformu, egitim programlarim
kariyer gelistirme ve birebir
koglukla destekliyor; simdiye
kadar Walmart, Chipotle, Hilton,
Target ve Walt Disney gibi 6nemli
isverenlerle is birligi yapt1.

Guild, dgrencilerin ABD’nin

genis bir yelpazesini kapsadigim
da belirtiyor. TPG Rise Fund
portféyiiniin (No.43) bir pargasi
olan Los Angeles merkezli startup

InStride ise, Starbucks ve Arizona
Universitesi arasinda déniim
noktasi sayilan ¢alisan-egitim
ortakligindan dogdu. InStride,
lise bitirme, ingilizce diline
hakimiyet, beceri sertifikasyonu
gibi programlarla calisanlara
beceriler kazandiryor. InStride
bu sekilde simdiye kadar 52 bin
calisan-6grenciyi 40'tan fazla
kurulusa yerlestirdi; kurulugsun
tahminlerine gore, bu sekilde
6grenciler 570 milyon dolarlik
bir 6grenim kredisi borcundan
kurtulmus oldu.

Guild and InStride have emerged
as leaders at matching educational
programs with big employers.
Guild’s Career Opportunity
Platform supplements educational
programs with career development
and one-on-one coaching; it has
partnered with huge employers
including Walmart, Chipotle,

Hilton, Target, and the Walt

Disney Co. Guild says its learners
represent a broad cross-section of
the U.S.: 76% are first-generation
college students; 58% identify

as female; 52% identify as a
non-white ethnicity, and 75%

do not have a credential beyond
high school. Los Angeles-based
InStride, a startup that’s part of the
TPG Rise Fund portfolio (No.43),
originates from the groundbreaking
worker-education partnership
between Starbucks and Arizona
State University. InStride upskills
workers through programs that
span high school completion,
English-language proficiency, skills
certification, and undergraduate
and graduate degrees. To date,
InStride has enrolled 52,000
worker-learners across more than
40 corporations; by its estimation,
it has helped those learners avoid
$570million in student loan debt.

4
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NO. 19

GoFundMe

Siradan insanlarin gerekfiginde
birbirlerine yardim etmelerini saghyor.
Helping ordinary citizens help each other
In time of need

REDWOOD CITY, CALIFORNIYA

GoFundMe kampanyalar evleri
yanan, hastane faturalarim
6deyemeyen, sevdikleri birisini
silahli saldinda kaybeden ya da
baska zorluklarla kars1 karsiya
kalan insanlara yardimai oldu.
Burasi aslinda ihtiyaci olanlar
icin miikemmel bir sistem
sayilmaz. Para genellikle, en
zor durumda olanlara degil de
en cok ilgi ceken acikl dykiilere
ya da durumunu dramatik bir
sekilde anlatabilenlere gidiyor.
Yine de, zor durumda olan
insanlara zor zamanlarinda
yardima oldugu bir gergek.

Platformun kuruldugu giinden
bu yana gecen 12 yillik siirede,
iyi kalpli insanlar GoFundMe
araaligiyla cesitli vakalar

icin toplamda 17 milyar dolar
bagista bulundular. Platform
her bir islemden yiizde 2,9 ve
art1 30 sent komisyon aliyor.
Sirket Ukrayna’daki kriz i¢in
de 140 iilkedeki 725 bin
bagiscidan fon topladi.

GoFundMe campaigns have
benefited people whose

homes have burned down,

or whose medical bills are
insurmountable, or who have
tragically lost a loved one in a
mass shooting, or been befallen
by countless other woes. It's a
far from perfect system for those
in need—money tends to flow
to the most compelling causes,
or to the best storytellers, rather
than the most desperate ones.

But there’s no denying that the
for-profit platform, and the
community that rallies around
it, helps people get through
bad times. During its 12 years
of existence, good Samaritans
have given $17 billion to various
causes through GoFundMe,
which takes a small cut of
each donation—2.9%, plus

30 cents per transaction—and
operates in 19 countries.

When war broke out in Ukraine
earlier this year, the company’s
global reach made a difference;
its site activated a “Ukraine
Crisis Hub” that connected
thousands looking to donate
to organizations in the best
position to distribute funds.
The company says it has drawn
more than 725,000 donors
from across 140 countries—an
unprecedented response to an
unprecedented war.

NO. 20

Zoetis

Bir hayvan sadlidi sirketi iftcilerin ve veterinerlerin gida
giivensizligi sorunuyla miicadele etmelerini saghyor.
Ananimal-care giant helps farmers and veterinarians fight food
insecurity.

PARSIPPANY, N.J.

Hayvan sagligi sirketi Zoetis, yaygin bir cografyada
faaliyet gosteren biiyiik bir kurulus: 2021 yilinda,
¢iftlik hayvanlan ve evcil hayvanlar icin agilar,

biyo cihazlar, genetik testler ve tibbi tedaviler

gibi faaliyetlerden 7,8 milyar dolar elde etti. Uriin
ve hizmetleri 100l askin {ilkede satiliyor. Zoetis
2017 yilinda, Bill & Melinda Gates Vakfi’'ndan aldig
bagis destegiyle, Afrika Ciftlik Hayvam Verimlilik
ve Saglik Gelisimi (ALPHA) girisimini lanse etti. S6z
konusu girisim, Sahra Alt1 Afrika’daki veterinerlere
ve ¢iftcilere teknoloji ve egitim kaynaklar

sunuyor, topluluklara ciftlik hayvanlarinin sagligim
korumalarim saglayacak gerekli arag ve bilgileri
sunarak gida temininin dniindeki olasi sorunlarn
ortadan kaldirnyor. ALPHA Uganda, Nijerya, Tanzanya
ve Etiyopya'da 16 seroloji laboratuvarini isletiyor;

simdiye kadar bu laboratuvarlar araaiigiyla 11
milyon tavuk ve 45 bini askin sigir hastaliklara

been tested for diseases through these labs. But the
educational element is where the initiative has had

kars1 testten gecirildi. Ancak bu girisimin en 6nemli
basaris1 egitim alaninda: Simdiye kadar 26 bin ¢iftci
ve veteriner, ALPHA'nin “egitmeni egit"” programlan
araciligyla ciftlik hayvanlarinin balam haklanda
bilgilendi ve bu egitimi alanlar da baskalarina
ulasarak yaklasik 1,3 milyon insana yardimai oldular.

Animal health company Zoetis is a big business with a
broad geographic footprint: It brought in $7.8billion
in revenue in 2021 from enterprises that include
vaccines, biodevices, genetic tests, and medical
treatments for livestock and pets, selling products and
services in more than 100 countries. In 2017, Zoetis
launched its African Livestock Productivity and Health
Advancement (ALPHA) initiative, with help from a
grant from the Bill & Melinda Gates Foundation. The
initiative provides technology and training resources
to vets and farmers in sub-Saharan Africa, addressing
food insecurity by providing communities with the
means and knowledge to sustainably keep their
livestock healthy. ALPHA operates 16 serology labs
across Uganda, Nigeria, Tanzania, and Ethiopia; so
far, 11million chickens and over 45,000 cows have

the broadest impact: To date, 26,000 farmers and
veterinarians have studied livestock care through
ALPHA’s “train the trainer” programs, and those
trainees in turn have reached and helped an estimated

1.3 million people.
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ABInBev The Body Shop DeepMind

Dilnyadaki su rezervini koruyor.
Protecting the world's water (and beer) supply.
LEUVEN, BEI.(}iI(A/ BELGIUM

Diinyada 2 milyar agkin insan temiz suyun kit
oldugu iilkelerde yasiyor. Her yil yaklasik 160
milyon metrekiip su kullanan biracilik devi AB
InBev, faal oldugu yerlerde su tasarrufu i¢in nemli
taktikler 6gretiyor. Sirket, bira fabrikalarimin
uygulamasi icin yedi adimlik bir su yonetim siireci
ortaya koydu ve ayrica 17 iilkede de su koruma
projelerinde is birligi yapiyor.

Over 2billion people live in countries where fresh
water is scarce. Brewing giant AB InBev, which
uses over 42 billion gallons of water each year, is
deploying leading-edge conservation tactics in the
communities where it operates. The company has
developed a seven-step watershed management
process for its breweries to implement, and it's
collaborating on water protection projects in 17
countries.

Yeteneklerinise alinmasi dnindeki bariverleri kaldirdi.
Oropping barriers that keep talent out of work.
WATERSMEAD, BiRLESiK KRALLIK/ U.K.

Giizellik iirlinleri perakendecisi, daha dnce ise
alimlarda sart olan uyusturucu tarama ve adaylarin
cevresini, yasantisini inceleme kosullarindan 2020
yilinda vazgecti. Bu tiir bariyerler toplumun alt
kesiminden gelenlerin aleyhine oluyordu. Open
Hiring (Acik se Alma) programi o zamandan beri
ABD, Kanada, ingiltere ve Avustralya’da 3 bini agkin
kisiyi ise aldi. Boylece bosalan pozisyonu doldurma
siiresi de 17 giinden 12 giine geriledi.

In 2020, the beauty retailer eliminated drug
screenings, previous-work requirements, and
background checks in its hiring process—barriers that
often keep members of low-income communities out
of jobs. Its Open Hiring program has since brought in
more than 3,000 employees across the U.S., Canada,
the U.K., and Australia, while shaving the time it takes
to fill a vacancy from 17 days down to 12.

Acil bilim sorunlarinin gozamande yapay zeka kullanimi.
Applying Al to solve Urgent science problems.
LONDRA/LONDON

Alphabet'in birimi olan DeepMind, cetrefilli bilimsel
sorunlarin ¢6ziimii icin yapay zekayi kullamyor.
AlphaFold yazilim kasa siire 6nce, biyologlarin
yillardir cevap bulamadigi bir sorunun iistesinden
geldi: Proteinin genetik sekansindan yola cikarak
yapisiyla ilgili tahminde bulunmak. Tahminler, qigir
aciailaclardan plastigi sindirebilecek enzimlere
kadar her seyi arastiran bilim adamlarina 6nemli bir
katki sunuyor.

DeepMind, a unit of Alphabet, is using artificial
intelligence to solve daunting scientific challenges. Its
AlphaFold software recently cracked a problem that
had stumped biologists for decades: how to predict the
structure of a protein based on its genetic sequence.
Its predictions are becoming a go-to tool for scientists
researching everything from breakthrough drugs to
enzymes that can digest plastic.

NO. 24
Coursera
Dana yi kariyerlere ulastiran online bir kanal acti.

Creating an onling path o better jobs.
MOUNTAIN VIEW, CALIFORNIA

Coursera, online kurslar, sertifikalar ve dereceler
sunmak icin igverenler ve yiiksek 6grenim
kurumlanyla calisiyor; amag, 6zellikle de toplumun
alt kesimindeki kisilere daha iyi isler icin firsat
sunarak el uzatmak. Bu amacla olusturulan 2 bini
aslan kurs bedava; kurs licretleri genellikle kurumsal
ortaklar tarafindan 6deniyor. COVID sirasinda kursa
kayit olanlarin sayisi artarak, haziran ayinda 107
milyonla rekor kirdr.

Coursera works with employers and higher-education
institutions to offer online courses, certificates, and
degrees—with an emphasis on providing people from
underserved communities with a path to better-paying
jobs. Over 2,000 courses are free, and most can be
audited; its enterprise partners often pay the cost of
classes. Enrollment soared during COVID, with all-time
users reaching 107 million in June.

NO. 25

Sea

Gineydogu Asyada gelecedin kod yaziimellarini egitiyor.
Training Southeast Asias future coders

SINGAPUR/ SINGAPORE

Sea, Gilineydogu Asya'da bir e-ticaret platformu,
bir oyun birimi ve bir fintech faaliyetini yoneten
bir internet devi. Bu biiyiimesini siirdiirebilmek
amaaiyla binlerce misteri ve is ortaginin
becerilerini gelistiriyor. Sea 2021 yilinda, larsal
kesimde 10 bin girisimciyi ve 14 bin ciftciyi,
e-ticaret diinyasinda KOBI'leri eitti, dijital
becerilerini gelistirdi. 13 bin gence de kod yazma
ve programlama dgretti.

Sea is an internet giant in Southeast Asia, running an
e-commerce platform, a gaming arm, and a fintech
division. To sustain growth, it’s upskilling thousands
of customers and partners. In 2021, Sea trained
10,000 rural entrepreneurs and 14,000 farmers

and owners of small- to medium-size businesses in
e-commerce and digital literacy skills, and taught
coding and programming to 13,000 youths.

SANAL OTOLAR
Nvidia’nin Omniverse
platformunda BMW

VIRTUAL VEHICLES

A “digital twin" of a
BMW assembly line
on Nvidia's Omniverse
platform.

NO. 26
Nvidia
Metaverse'te kurulumla enerii tasarrufu.

Saving energy by building in the metaverse
SANTA CLARA, GALIFORNIA

Bu grafik cipi iireticisi, 3 boyutlu bir tasanim ig
birligi platformu olan Omniverse’'le metaverse'i
hayata geciriyor. Omniverse, sirketlerin “dijital
ikizler"i, yani islemlerin ya da bu islemlerin
gerceklestirildigi cevrelerin ayrintil tasarimlarim
insa etmelerine yardima oluyor. ikizler,
kullanicilarin tasarimin iklim Gizerindeki etkisini
arastirmasina ve buna gore bir diizenleme
yapmasina destek sunuyor.

This maker of graphics chips is putting the metaverse
to work with Omniverse, a 3D-design collaboration
platform. Omniverse helps companies build “digital
twins,” detailed representations of processes

or environments (think assembly lines or office
buildings). The twins help users study and tweak a
design’s climate impact, and save energy by reducing
the need for physical prototypes.
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Levi Strauss

Is danyas! liderlerini silah kontroldyle
ilgili yasay! desteklemeye cagird.
Rallying business leaders benind gun-
safety legislation.

SAN FRANCISCO

Subat 2019'da, Levi Strauss ABD
Kongresi’nin silah kontroliiyle
ilgili yasay1 bir an 6nce ¢ikarmasi
¢agrisinda bulunan bir mektubu
dolagima soktugunda, dort

CEO imza vermisti. Bu haziran
ayinda ise, yeniden denediginde
bu kez yaklasik 550 kisi imza
verdi. S6z konusu mektup,
Kongre iiyelerinin yillardir
siirlincemede kalan sorunu ele
alip, iki Tarafli Daha Giivenli
Topluluklar Yasasi’'ni kabul
etmelerini saglads; bu yasa, silah
satin alanlarin durumlarimin
daha yalindan incelenmesini

diyor.

ve silah kontroliyle ilgili
diizenlemelerin sikilastirilmasin
ongoriiyor. Levi Strauss son
yillarda bu sorunu ¢6zmek
isteyen sirketlerle de is birligi
yapti. Levi Strauss ayn1 zamanda,
silah kontroli yasasiyla
kamuoyu giivenligi arasindaki
bag pekistiren politikalarla
ilgili olarak da diger sirketlerle
siirekli iletisim halindeydi.

CEO Chris Bergh, “is diinyasi
liderleri, bulunduklan yerlerde
yasayan insanlarin kendilerini
glivende hissetmemeleri
halinde is yerlerinin ve ticari
faaliyetlerinin de tehdit altinda
olacaginm anlamaya basladilar”

In February 2019, when Levi
Strauss circulated a letter urging
Congress to pass gun-safety
legislation, four CEOs signed

it. This June, when the apparel

mabker and retailer tried again,
nearly 550 signed on. The letter
helped persuade lawmabkers to
break a decades-old impasse
and vote for the Bipartisan
Safer Communities Act, which
strengthens federal gun-buyer
background checks and red-flag
laws. But in recent years, Levi
Strauss has set a template for
companies that want to tackle
the issue. Along with those
groups, Levi Strauss has been

in constant conversation with
other companies on policy
positions that thread the needle
between gun rights and public
safety. “Business leaders have
started to realize that if their
communities aren't safe... their
own workplaces and operations
could be threatened,” CEO Chip
Bergh tells Fortune. “We know
that this is a complex issue, but
doing nothing is notan option.”

NO. 28

Zipline

Araclarin ulasamadidi yerlere tibbi yardim gotardyor.
Delivering medical aid where cars cant go

GUNEY SAN FRANCISCO

Gana’da COVID-19 nedeniyle bin 400'G agkin
insan 6ldii ancak Zipline olmasaydi muhtemelen
bu rakam daha da yiikselecekti. Drone hizmeti
sunan Zipline, Glkenin erigimi zor bdlgelerine

1,6 milyon as1 teslim etti. Zipline ayrica dort
Afrika lilkesinde daha, Japonya ve ABD'de
dagitim merkezleri isleterek, kan drinleri, kisisel
koruyucu ekipmanlar ve antivenom ilaglar da
tedarik ediyor.

More than 1,400 people have died of COVID-19 in
Ghana, but the toll almost certainly would have
been higher were it not for Zipline—a drone service
that has delivered 1.6 million vaccine doses to hard-
to-reach parts of that country. Zipline also operates
distribution centers in four other African nations,
Japan, and the U.S., delivering medical products as
diverse as blood supplies, PPE, and antivenom.

NO. 29

Alto Pharmacy

Receteliilactaki endise verici boslugu dolduruyor.
Closing a troubling prescription drug gap

SAN FRANCISCO

Amerikan saglik hizmetlerinin karmagikligi,
regeteli ilaglara ihtiyaci olan pek cok insam
magdur ediyor; nitekim iilkede receteli ilaglarim
diizenli alabilenlerin oram yalmzca yiizde 50.
Alto’nun platformu siireci basitlestirmek icin
otomatiklestiriyor. Boylece doktorlar zaman
kazanirken, hastalar da ilaglan olabildigince en
diisiik fiyattan evinde teslim alabiliyor. Startup
gecen yil 1 milyar dolar gelir elde etti.

The complexity of American health care keeps many
people who need prescription drugs from getting
them; prescription adherence rates are estimated at
just 50%. Alto’s platform automates the back-end
work to simplify the process: Physicians save time,
while patients get drugs at the lowest available price,
delivered to their homes. The unicorn has already hit
S1billion in revenue this year.

NO. 30

Goodr

Artan gidalardan intiyac duyulan yemekler dretti.
Turning surplus food into much needed meals
ATLANTA

Bu startup, artan yiyeceklerini toplamak ve
ihtiyaci olanlara dagitmak icin restoranlar,
siipermarketler ve diger sirketlerden iicret
aliyor. Goodr 2017 yilinda kuruldugundan

beri ¢op sahalarindaki 2 bin tona yakin gida
maddesini toplayip, 29 milyonu aglan yemek
servis etti. Sirket 2022 yilin1 8 milyon dolarlik bir
satis geliriyle kapatmayi 6ngoriiyor.

This startup gets paid by restaurants,
supermarkets, and other companies to collect
their surplus food and distribute it to those in
need. Since its 2017 launch, Goodr has diverted
over 3.7 million pounds of waste from landfills
and served over 29 million meals. The company
is on track for S8 million in revenue in 2022, and
investors in a June Series A round include Kimbal
and Christiana Musk.

NO. 31

IBM

Ongoralemeyen hava kosullaryla bas etmek icin bir cinaz
gelistirdi.

Atool for coping with an unpredictable climate

ARMONK, N.Y.

Sirketlerin beklenmedik hava kosullarina uyum
gostermesine yardima olmak icin IBM yapay zekayla
devasa bir hava durumu verisini iceren bir yaziim
hizmeti olan Environmental Intelligence Suite'i lanse
etti. EIS, demiryolu hatlarindaki buzlanmalari kontrol
etmek icin konteyner tasimacilik devi Norfolk Southern
ve yangin agisindan riskli orman alanlanim tespit
etmek amaciyla Brezilyali biyo yalat iireticisi BP Bunge
Bioenergia tarafindan kullamlyor.

To help businesses adapt to climate-change-related
disruptions, IBM recently launched its Environmental
Intelligence Suite, software-as-a-service incorporating

an extensive weather data set with powerful A.l. EIS is
already being used by freight giant Norfolk Southern to
fight freezes on rail lines, and by Brazilian biofuel maker BP
Bunge Bioenergia to forecast high-risk areas for wildfires.

0. 32

Infarm, AeroFarms

Iki startup, tarimin karbon ayak izini azaltmak amaciyla “dikey
Ciftcilige” basladl.

Twa startups are scaling up ‘vertical farming” (o recuce
agriculturess carbon footprint.

AMSTELVEEN, HOLLANDA / NETHERLANDS; NEWARK

Dikey ciftlikler pek ¢oklan tarafindan tarnnm
gercekten “yesil” yapacak bir unsur olarak
goriiliiyor. Yapay zekanin yonlendirdigi inovatif
mekanizma, Infarm ve AeroFarms gibi sirketlerin
genellikle de miisterilerine yakin sehir ortamlarinda
daha az su, giibre ve bécek ilaci kullanarak Griin
yetistirmelerini sagliyor, béylece tasimaciliktan
kaynaklanan CO, de azaliyor. 2013 yilinda

Berlin'de kurulan Infarm halen 10 iilkede satis
gerceklestiriyor. Infarm haziran ayinda da, Baltimore
yakinlarinda yilda 45 milyon birim gida yetistirecek
yeni bir 18 bin 580 metrekarelik Bitki Yetistirme
Merkezi kurdu. Sirket kisa siire 6nce de, 200 milyon
dolarlik bir yatinm elde ederek, degeri 1 milyar
dolari asan ilk dikey tarim startup”1 oldu. Halen
Avrupa ve ABD'de 30'u askin perakende ortag var.

2004 yilinda kurulan, Newark merkezli AeroFarms
ise, Virginia, Danville'de 13 bin metrekarelik kapali
bir mekanda tarnim tesisi kurdu. Yeni AeroFarms
tesisi 6zellikle orta Atlantik ve Giineydogu
bdlgelerine dagitimda bulunacak. Sirket, Danville'de
bir giinliik bir nakliyatla 50 milyon kisiye ve bini
aslan perakendeciye ulasabilecegini tahmin ediyor.
AeroFarms‘in Amazon Fresh, Walmart, Whole Foods
gibi gida perakendecisi ortaklar var.

Many advocates see vertical farms as key to making
agriculture truly “green.” The innovative, A.l.-driven
setups allow companies like Infarm and AeroFarms

to grow produce with far less water, fertilizer, and
pesticides—often in urban environments close to

their customers, reducing the CO, emissions from
shipping. Infarm, founded in Berlin in 2013, now sells
produce in 10 countries. In June, it announced a new
200,000-square-foot Growing Center near Baltimore
that will ultimately produce up to 45 million units

of food a year. The company raised $200million

in a recent Series D round, becoming Europe’s first
vertical farming startup to pass the $1billion unicorn
valuation milestone; it has more than 30 retail partners
in Europe and the U.S. AeroFarms, founded in 2004
and headquartered in Newark, held a ribbon-cutting
on Sept.12 on a nearly 140,000-square-foot indoor
farming facility in Danville, Va. The new AeroFarms
facility will distribute primarily to the mid-Atlantic and
Southeast. The company estimates it can reach about
50million people and more than 1,000 retailers located
within a day'’s drive of Danville. AeroFarms’ food-retail
partners include Amazon Fresh, Harris Teeter, Walmart,
Whole Foods, and Ahold Delhaize, whose U.S. brands
include Food Lion and Stop & Shop.



STRATEGY News/HABER ©&7
NO. 33 NO. 34 NO. 35
Medtronic Starry Group Holdings Athletic Brewing

Yapay zekall yeni bir silah sinsi hastalida kars1.
Anew Al weapon takes on a stealthy Killer

DUBLIN

Medtronic’in Gl Genius modiili
yapay zekay1 kullanarak insanin

gozden kagirabilecegi kiiciik polipleri
saptiyor. Arastirmalar, bu teknolojinin
lolonoskopide kullanilmasinin standart
tetkiklere kiyasla “g6zden kacirma”
riskini yiizde 50 azalttiginm ve boylece
erken teshis ve basarili tedavi olasiigim

artirdigim ortaya koyuyor.

Medtronic’s Gl Genius module uses A.l.,

built around 13 million images of colorectal
polyps, to detect tiny polyps that human
eyes might miss. Studies have found that
using it in a colonoscopy decreases the
“miss rate” by 50% compared with standard
exams, increasing the odds of early detection

and successful treatment.

BOSTON

Kitleler icin genis bant.
Broadband for the masses.

Kablolu ve telekom devleri genis bant
vayinciliginm disiik gelirli hanelere ulastirmada
yetersiz kaldilar. Starry bu agig1 kapatmaya
calisiyor. Kablosuz genis bant cihazlan catilarda
ve kulelerin tepesinde yer aliyor; bu da, fiber
agdan ¢ok daha ucuz bir secenek sunuyor.
Bdylece, alt gelir grubundaki hane halkina ayda
15 dolarla yiiksek hizli hizmet sunabiliyor.

Cable and telecom giants have fallen short

on extending broadband to lower-income
households. Starry is closing that gap. Its

wireless broadband devices sit atop towers and
rooftops, an option far cheaper to install than a
fiber network. That enables it to offer high-

speed service at just $15 a month. To reach the
underserved, Starry focuses on affordable-housing
residents and forgoes credit checks.

NO. 36

Paccar

Kamyon filosuicin elektrikli
secenekler gelistirdi.
Building electric options for the
trucking fleet

BELLEVUE, WASH.

Orta ve agir damperli kamyonlar
global ekonomi icin yagamsal
onemde ancak bunlar aym
zamanda diinya iklimine

de zarar veriyor. Yollardaki
araclarin yalmzca yiizde 10'unu
olustursalar da, otomobil bazl
CO, emisyonlarinin yiizde
25'inden sorumlular. Peterbilt,
Kenworth ve DAF gibi cok satan
kamyon markalarin Gireten
firma, filosunu iklim duyarli
yapmak icin calisiyor. Pascar'in
ilk elektrikli araglar 2021
yilinda piyasaya ¢ikt1 ve halen
tiim diinyada toplamda yedi

pilli elektrik modelini satisa
sunmus bulunuyor. Paccar bu
vilyiizlerce elektrikli kamyon
teslim edecegini hesapliyor;
Washington, Bellevue’de kurulu
sirket, 2035 yilinda iiretiminin
yarisindan ¢ogunun sifir emisyon
olmasini hedefliyor. Paccarin
markalar ayni zamanda
elektrikli kamyonlarin dik
yokuslari tirmanamadig savim
da ciiriitiiyorlar. Nitekim bu
yilin basinda, DAF CF Electric
kamyonu Avusturya’nin

en yiiksek dag gecidi
Grossglockner'i gegen ilk pilli,
elektrikli agir vasita oldu.

Medium- and heavy-duty trucks
are vital to the global economy,
but they threaten the global
climate: They account for

25% of all automobile-based
CO, emissions, even though
they make up just 10% of the

vehicles on the road. Paccar,
which owns top-selling heavy
truck brands including Peterbilt,
Kenworth, and DAF, is doing its
part to green the trucking fleet.
Paccar’s first EVs hit the market
in 2021, and it now sells a total
of seven battery-electric models
worldwide. Semis in general cost
anywhere from $100,000 to over
$500,000, and Paccar estimates
it will deliver hundreds of electric
trucks this year; the company,
based in Bellevue, Wash., expects
more than half of its production
to be zero-emissions vehicles by
2035. Paccar’s brands have also
been refuting the stereotype that
electric haulers can't tackle steep
hills: Earlier this year, the DAF

CF Electric truck became the first
battery-electric heavy truck to
tame Austria’s highest mountain
pass, on the Grossglockner High
Alpine Road.

Birameraklilarinin saghdini disandyor.
Helping beer lovers avoid a health hangover.
MILFORD, CONN.

Athletic Brewing, Amerikalilar iyi bira igmenin
mutlaka alkol tiiketimi anlamina gelmedigi
fikrine alistinyor. 2017 yilinda kurulan bira
iireticisi, alkollii olmayan birayi "gercek”

olandan ayirmanin ¢ok zor oldugu alkolsiiz

biray: iiretecek uygun yontemler ortaya koydu.

Bu da, miisterilerin agir alkol tiiketiminden
kaynaklanan komplikasyonlar 6nleyerek, daha iyi
hayatlar yasamalarina yardimci oluyor. Nielsen'in
arastirmasina gére 2021 yilinda, ABD’de yaklagik
9 bin bira iireticisi arasinda 27"inci biiyiik Uiretici
olan Athletic Brewing'in bu yililk 20'ye girmesi
bekleniyor ve sirket alkolsiiz bira pazarinda

da yiizde 54'liik bir paya sahip. Bagarisy, yakin
zamana kadar pek de verimli olmayan alkolsiiz
birayi, biracilikta en hizli bilyiiyen segmentlerden
birine donistiirmeyi basard. Yiiksek alkolli
biralarin alkolsiiz seceneklerini sunan marka,
2021 yilinda 50 milyon dolarlik bir yatirim almay
basardi. Bu kaynakla da Conn., Milford'da yaklagik
14 bin metrekarelik bir alanda bu yaz ii¢iinci
tesisini agti.

Athletic Brewing is introducing Americans to the
idea that drinking good beer doesn’t have to mean
drinking alcohol. Founded in 2017, the brewery

has developed proprietary methods to make
nonalcoholic beer that’s hard to distinguish from
the “real” thing. That’s key to helping customers live
better lives, given the many health complications
associated with heavy alcohol use. The 27th-largest
craft brewery in the U.S. in 2021 (out of around
9,000), it's on track to crack the top 20 this year—
and it holds a 54% share of the craft "NA" beer
market, according to Nielsen. Its success has been
instrumental in turning the formerly sleepy category
into one of the fastest-growing in beer. The brand,
whose offerings include NA versions of typically
high-alcohol beers like IPAs, has attracted the likes
of chef David Chang and NFL star J.J. Watt; they
both invested in the company’s S50million Series C
in 2021, which helped fund a new 150,000-square-
foot brewery—its third—that opened this summer
in Milford, Conn.
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Chipotle

Giftcilerin tron yetistirme yontemlerini
degistirmelering yardimel oldu.

Using its burrito-making clout to change
the way farmers grow food.

NEWPORT BEACH, CALIF.

Diinyada 3 bini agkin
restoramyla, burrito (bir tiir
Meksika diiriimii) uzmaninin
stirdiiriilebilir gidaya 6nem
vermesinin genis capli

etkileri oldu. 2001 yilinda,

15 bin tonun iizerinde yerel
olarak yetistirilmis Giriin

ve sorumluluk bilinciyle
davranan kaynaklardan elde
edilmis malzemeleri satin

ald. Chipotle ayni zamanda,
ciftcilerin siirdiiriilebilir tarima
yonelmesi icin de destek
sunuyor. Bu baglamda, yeni iiriin
yetistiricilerine arazi tahsisini

kolaylastiracak gerekli yasal
diizenlemelerin yapilmasi
icin Ulusal Geng Ciftciler
Koalisyonu'yla is birligi
yapiyor.

With more than 3,000
restaurants worldwide, the
burrito maker’s commitment to
sustainable food has substantial
ripple effects. In 2021, it bought
more than 35 million pounds of
locally grown produce, and it
has spent an extra $400million
over the past two years to

buy responsibly sourced and
humanely raised ingredients.
Chipotle is also seeding a
generation of sustainable
farmers: It has partnered with
the National Young Farmers
Coalition to lobby for policy
changes that would make it
easier for new growers to obtain
land.
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VF Corp.

“lz siirerek” cevreye zarar veren eylemler ve kot calistirma
kosullarylamicadele ediyor.

Fighting enviranmental abuses and forced labor with traceability.
DENVER

Gittikce daha fazla sayida miisteri ve hiikkiimet
markalarin siirdiiriilebilir olduguna ve zorla
calistirma uygulamadigina dair kanit istediginden
tekstilde “izlenebilirlik haritalan” gittikce
yayginlasiyor. Pek ¢ok biiyiik markanin ana sirketi
olan VF ise, bu konuda digerlerinden ¢ok daha
onde. Miisteriler bu takip sistemi sayesinde,
diinyanin iicra bir yerindeki fabrikada insanlarin
nasil calistirildiklarina tanik olabiliyorlar. VF bu
vil, en cok satan 100 iiriini i¢in harita yayinlama
hedefine ulasti; rakipleri de bu yondeki kararliigim
not ediyor.

“Traceability maps” are catching on in the apparel
industry, as more customers and governments seek
evidence that brands are sustainable and aren't using

NO. 39

Poste Italiane

Karbon emisyonu olmadan posta teslimatl.

Delivering the mail without the CO° emissions (or wasteful paperwork).
ROMA/ROME

italya’nin ulusal posta hizmeti yan 6zellestirilmistir;
siirdiiriilebilirlik konusunda da iddiali oldugu icin
girisim sermayesi topluyor. Poste Italiane scooter,
araba, kamyonet gibi postalar dagitmak icin
kullanilan araglan elektrikli hale getirmek amaciyla
biiyiik caba harciyor ve bu konuda diger belli bashi
AB iilkelerinden ¢ok daha hizli hareket ediyor. Aym
zamanda Poste Italiane 2024 yilinda elektrigin
tamamini yenilenebilir kaynaklardan elde etmek
ve italya’min en biyiik 8zel bulut sirketiyle bilgi
sistemlerini biitiiniiyle dijitale cevirip, kagit israfim
6nemli 6l¢lide azaltmak istiyor.

Italy’s national postal carrier is semiprivatized—and

it has been tapping private capital to get particularly
ambitious on sustainability. Poste Italiane is racing to
electrify the network of scooters, quadricycles, cars,

forced labor. VF, parent of several big brands, goes
far deeper than its peers. Customers can find, for
example, pictures of the Chinese chemical factory that
makes rubber for Vans shoes, or the Vietnamese mill
that spins cotton into North Face jackets. This year,

VF reached its goal of publishing maps for 100 top-
selling products; competitors are taking note.

waste.

and vans it uses to distribute mail, and doing so at
a pace faster than its postal peers in other large EU
countries. Poste Italiane also aims to obtain all its
electricity from renewable sources by 2024, and to
completely digitize its information systems with the
help of Italy’s largest private cloud, slashing paper
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Leda Health

Cinsel saldiriara maruz kaimis maddurlan desteklemek icin
basit bir aygit gelistirdi.

Bilding a simple tool to empower Survivors of sexual assault
BROOKLYN

Leda, magdurlar saldiriy1 hemen bildirmese
bile, evde 30 dakikalik bir testle sonug
veren bir DNA kiti hazirladi. Leda, kolejlerle
yaptig is birlikleri araciigiyla da 500 bini
askan kisiye hizmetlerini sundu; bu kitler
biiyiik miktarda alindiginda tanesi 2,5 dolara
geliyor.

Leda makes a DNA kit that allows people to
take a 30-minute test, at home, so they can
gather evidence even if they don’t immediately
report the assault. Leda has provided over
500,000 people with its services, including
through partnerships with colleges that buy
the kits, which cost as little as $2.50 each when
bought in bulk. It has also sent 1,000 DNA kits
to Ukraine since Russia’s invasion.
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KarmSolar

Misirli bir mihendislik ve tasarim
kurulusu yenilenebilir enerjide oncti oldu.
An Egyptian engineering and design firm
DBcomes arenewable energy pioneer.
KAHIRE / CAIRO

Uluslararasi Enerji Ajansi'na
gore, Afrika diinyanin en iyi
giines enerjisi kaynaklarinin
yiizde 60"1na sahip ancak
yerlesik giines enerjisi

kapasite orani sadece yiizde 1.
Afrika’daki kuruluslarin biiyiik
bir b6limii cevreyi biiyiik dlciide
kirleten diesel jeneratérlerine
bagimli. 2011 yilinda kurulan
KarmSolar ise bu sorunu ¢c6zmeyi
hedefliyor. Misir'in merkezi
elektrik agina bagli olmayan
ciftcilere destek amacli faaliyeti
su pompalarina enerji tedarik
maliyetini diisiirdi. KarmSolar
daha sonraki yillarda ise, gilines

enerjisi panellerinden enerji
dagitim isini blyittd. Ayrica
enerji Gretim ve iletiminin de
otesine gecti: KarmWater birimi
giines enerjisiyle suyun tuzdan
arindinlmasi ve depolanmasi
gibi hizmetler sunuyor; 6te
yandan, KarmBuild giines
enerjisi panelleri ve yeniden
doniistiiriilmiis malzemelerle
siirdiiriilebilir tasarimlar ortaya
koyuyor. Ortak Kurucu ve CEO
Ahmad Zahran Fortune'a verdigi
demecte, “Ekonomik acidan daha
cazip ve kullamim daha kolay
oldugu icin onlarin yenilenebilir
enerjiden yararlanmalarim
istiyoruz” dedi.

Africa has 60% of the world’s best
global solar resources, according
to the International Energy
Agency, but only 1% of installed
solar energy capacity; many
African businesses remain heavily
dependent on high-polluting

diesel generators. KarmSolar,
founded in 2011, was launched to
fix that. Its early business focused
on helping farmers who weren't
connected to Egypt’s central grid
reduce the cost of powering their
water pumps. In the years since,
KarmSolar has expanded to offer
energy distribution from solar
grids. It has also moved beyond
generating and transmitting
energy: Its KarmWater arm offers
solar-powered water desalination
and storage; KarmBuild,
meanwhile, designs sustainable
architecture, typically with solar
arrays and recycled materials at
the heart of its projects. Cofounder
and CEO Ahmed Zahran tells
Fortune that affordability and
simplicity, not sustainability, are
at the core of the company’s pitch
to customers: “We want them to
use renewable energy because it's
economically more attractive, and
it's easier to use.”

.
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Zipline Drone’larimin Tibbi Uriin Teslimati igin
Simdiye Kadar Kat Ettigi Kilometre
Miles Flown To Date By Zipline Drones On Medical
Deliveries

%327

ABD'de Ortalama Genis Bant Faturasinin (Aylik 645)
Starry Group Service'in (Aylik 15$) Bedelini Asma Oram
Amount By Which The Average U.S. Broadband Bill ($64/

Month) Exceeds Starry Group Service ($15/Month)
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Merck

Yasamsal Gnemdeki asiya erigimi kolaylastird.
Expanding access to a vital vaccine.

KENILWORTH, N.J.

Merck'in Gardasil'j, cinsel yoldan bulasan ve rahim
agzi kanserine yol agabilen HPV'ye kars etkili

bir as1. Ancak kisa siire 6ncesine kadar maliyeti

ve iiretimle ilgili birtalam lasitlamalar erisimi
simirliyordu. Merck, 6zellikle de bu alanda fazla
hizmet alamayan iilkelere odaklanarak, kapasite
artinm icin 1 milyar dolarin iizerinde bir yatinm
yapti. Merck, 2017 ila 2020 yillar arasinda agimin
kiiresel tedarigini ikiye katladi.

Merck’s Gardasil is a potent vaccine against HPV, a
sexually transmitted disease that can cause cervical
cancer. But until recently, cost and production
constraints limited its reach. Merck has now
committed more than $1 billion to expand capacity,
with a focus on underserved countries. Merck more
than doubled global supply of Gardasil between 2017
and 2020 and is on track to do so again by 2023.
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TPGRise McCormick Globant

Yesil startuplann sayisini ikive katlad.
Doubling down on green startups.
SAN FRANCISCO

TPG Rise tek bagina herhangi bir iiriin ya da hizmet
sunmuyor ancak yonetimi altindaki 14 milyar
dolarlik varlik ve simdiye kadar fonlanms 55'i agkin
“etki yaratan is”le diinyay1 degistiren startup’larin
arkasindaki itici giicli olusturuyor. 2021 yilinda
kurulan TPG Rise Climate fonu en yenisi ve

en iddialisy; simdiye kadar siirdiriilebilirlige
odaklanan sirketleri desteklemek icin 7,3 milyar
dolarlik bir yatinnm topladi.

It doesn’t provide products or services of its own,

but TPG Rise is one of the financial engines behind
dozens of world-changing startups, with $14 billion in
assets under management and more than 55 “impact
businesses” funded to date. Its most recent fund, TPG
Rise Climate, launched in 2021, is its biggest and most
ambitious, having raised $7.3 billion to support firms
with a sustainability focus.

Milyonlarca yemek masasi icin daha yesil baharatlar.
Greener seasoning for millons of dinner tables.
HUNT VALLEY, MD.

2021 yilinda 6,3 milyar dolar satis geliri elde
eden, sayisiz baharat ve ¢egninin ireticisi
McCormick siirdiiriilebilirlige destek icin
diinyadaki pazar giiciini kullaniyor. McCormick,
baslica bes ot ve baharat markasin1 2035 yilina
kadar siirdiiriilebilir kaynaklardan elde etmeyi
planliyor. Ayrica ABD ve ingiltere’deki tesislerinin
enerjisini de yenilenebilir kaynaklardan sagliyor.

With $6.3 billion in revenue in 2021, the maker of
Old Bay, Cholula, and dozens of spices is using its
global market power to advance sustainability.
McCormick aims to source its top five herb and spice
brands 100% sustainably by 2025 (it's already
there with red pepper). It is also using 100%
renewable electricity to power facilities in the

U.S. and the U.K., with contracts to do the same in

Latin Amerikali teknoloji calisanlarini editiyor.
Training Latin Americas techies
BUENOS AIRES, LUKSEMBURG / LUXEMBOURG

Arjantin merkezli yazilim sirketi, Latin Amerika’nin
dijital yetenek agigim kapatmak icin 2019 yilinda
Code Your Future't lanse etti. Globant Kolombiya,
Meksika, Arjantin, Sili ve Peru’daki okullarla is
birligi yaparak, teknoloji alaninda egitim alanlara
burs sagliyor. Code Your Future simdiye kadar 3

bin 500 burs verdi. Elde edilen sonuglar Globant'a
da yanyor; ilk mezunlarin yiizde 25 sirkette
calismaya bagladi.

This Argentina-based software company launched
Code Your Future in 2019 to tackle Latin America’s
digital talent gap. Globant teams up with schools in
Colombia, Mexico, Argentina, Chile, and Peru to offer
tech scholarships. Code Your Future has so far funded
3,500 scholarships, 1,500 of which went to women.
The results benefit Globant, too: 25% of the first
graduating class came to work for the company.

NO. 46

Sephora

Perakende raflarinda toplumsal cesitliligi gozetmek.
Making diversity a reality in the retail aisles

SAN FRANCISCO

Kozmetik ve kisisel bakim devi 2020 yilinda,
tirlinlerinin yiizde 15'ini siyahlarin sahip oldugu
markalara ayirma sozii verdi; 2021'de sattig1
miktan ikiye katladi. Sephora, sektérde ¢alisanlan
ve miisterileri gézlemleyen Racial Bias in Retail
(Perakendede 1rklarla ilgili onyargilar) adli bir
arastirmaya da 6n ayak oldu; bu calismadan

elde ettigi sonuglar daha kapsayici bir yaklasim
gelistirmesine katlkida bulundu.

In 2020, the beauty and personal-care giant became
the first top retailer to pledge to dedicate 15% of its
assortment to Black-owned brands; by 2021, it had
doubled the number it sold. Sephora also launched a
Racial Bias in Retail Study that surveyed employees
and customers across the industry; insights from the
study led it to overhaul its inclusivity training and
boost its efforts to train diverse managers.

Poland and Italy.

DONYAYI DEGISTIREN SIRKETLER - 2022
CHANGE THE WORLD - 2022
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2020'den Beri Coursera‘ya Katilan Yeni Ogrenciler
New Students Enrolled On Coursera Since 2020

26 BiN+ /26 K+

Zoetis'in Alpha Girisimiyle 2017'den Beri Egitim
Alan Ciftci ve Veteriner Sayisi
Farmers and Veterinarians Trained By Zoetis's Alpha
Initiative Since 2017

KAYNAKLAR: SIRKETLER
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NO. 47

Li-Cycle

Eski pillere hayat verdi.

Turning ald batteries into new power.
TORONTO

Lityum-iyon pilleri sifir emisyonlu gelecegin
anahtar ancak bunlarin hammaddelerini
¢ikarmanin cevre iizerindeki hasar biiyiik. Li-
Cycle, kobalt ve nikel gibi metalleri atik pillerden
elde ediyor. Yalkinda N.Y. Rochester’da agacag
geri doniistiirme tesisi, pildeki lityumun Kuzey
Amerika’daki ilk biiyiik ve yeni kaynagi olacak.
Yilda 225 bin elektrikli araca yetecek kadar lityum
iretecek.

Lithium-ion batteries are key to a zero-emissions
future, but mining their raw materials exacts a harsh
environmental toll. Li-Cycle extracts metals like cobalt
and nickel from end-of-life batteries (regardless of
their size or chemistry). Its soon-to-open Rochester,
N.Y, recycling plant will be the first major new North
American source of battery-grade lithium, producing
enough for 225,000 EVs annually.

NO. 48

Poshmark

Modada kiyafetlerin raf dmrind uzatiyor.
Extending the fashionista life cycle.
REDWOOD CITY, KALIFORNiYA

Kullamlmns giysileri yenilere tercih eden
tiiketiciler, atiklarin ¢op sahalarim doldurmalarina
engel oluyorlar. Platformunda 200 milyon kiyafeti
barindiran Poshmark, bu tiir hassasiyetleri olan
tiiketicilerin baglica ziyaret noktas1. Ozellikle

de pandemi sirasinda faaliyetlerini artiran
Poshmark’in toptan mal degeri 2021 yilinda
yiizde 27 artisla 1,8 milyar dolar oldu. Z kusag: bu
biiyimenin itici giici.

Consumers who choose used clothes over new help
keep waste out of landfills. And Poshmark, with
some 200 million items on its platform, is one of
their top destinations. Its business soared during the
pandemic, with gross merchandise value rising 27%
to $1.8billion in 2021. GenZ is fueling the growth:
According to investment bank Piper Sandler, 34% of
teen shoppers have used Poshmark.

NO. 49

Henry Schein

Dis saghdini daha ulasilabilir kild.

Making dental health accessible to a long- excluded population.
MELVILLE, N.Y.

Standard disci ziyaretleri fiziki ve gelisim
bozukluklar olan insanlar icin zorluklar
iceriyor. Bundan dolayi da bu kesimde, dis
bozukluklan, periodontal hastaliklar cok
yaygin. Dis saglig1 ve medikal ekipman
tedarikgisi Henry Schein, bu tiir hizmetlerden
mahrum olan insanlara ulagabilmek igin is
birlikleri yapti.

Standard dentist visits weren't designed

to accommodate people with physical and
developmental disabilities. Not coincidentally,
this population suffers higher rates and more
severe cases of periodontal and gum disease
and untreated cavities. Henry Schein, the dental
and medical supply company, has forged
partnerships to adapt dental practices to better
serve the disabled.

NO. 50

Bukalapak

Endonezyanin kicik capli ticcarlarina yeni bir
kazang kanali act1.

Building a liteline for Indonesia's small merchants.
JAKARTA

Yol kenarlarinda atistirmalik, igecek gibi seyler

satan seyyar tezgahlar warung olarak adlandinlir ve
bunlar Endonezya ekonomisinin kalbidir; ambalajli
tiiketici iirlinleri satislarimin yiizde 70ini olusturur.
Bukalapak, warung’larn e-ticaret araciigiyla

satigina yardimci olmak amaciyla 2017 yilinda Mitra
platformunu lanse etti. Mitra'y1 kullananlar satislarim
artinrken, geleceklerini de giivence altina almis oldu.

Warungs—roadside stalls that sell snacks, drinks,

and sundries—are central to Indonesia’s economy,
accounting for 70% of consumer packaged goods sales.
In 2017, Bukalapak launched the Mitra platform to help
warungs sell via e-commerce. Owners have used Mitra
to boost sales, save for the future, and upgrade their
stores. And the platform generated 55% of Bukalapak's
revenue in the second quarter.
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HER DEM YENI, HER ZAMAN CANLI:

KADIKOY

Istanbul’un yillar icerisinde gecirdigi ¢ilgin yapilasmadan ve doniisiimden nasibini
almayan nadir semtlerden biri Kadikéy... Her ne kadar son zamanlarda niifusu ciddi
oranda artsa da hala semt Kiiltiiriiniin, komsulugun ve mahalle esnafinin korundugunu
séylemek miimkiin... istanbul’'un son zamanlarda en hizh yiikselen y1ldiz1 Kadikéy Moda

sokaklarm sizler icin gezdik...

Always New, Always Alive: KADIKOY

Kadikdy is one of the only districts that has not been affected by the crazy transformation
Istanbul has been going through over the years... Although its population has increased
significantly recently, it is safe to say that the neighborhood culture, relationships and the
tradespeople are still preserved... We wandered the streets of Kadikéy Moda, the fastest rising star

of Istanbul in recent years...

ELiF ERMAN

iSTANBUL’UN her gecen giin biraz daha artan niifusuna, koz-
mopolit yapisina ve bu yapinin beraberinde getirdigi kaosa
ragmen nispeten sakin ve huzurlu kalmay: bagarmig semtle-
rinden biri Kadikdy... Her ne kadar son 10 yilda 6zellikle eg-
lence ve gece hayatinin Anadolu yakasina dogru kaymasiyla
popiilaritesi giinden giine artsa da belli bagh semtlerinde ma-
halle kiiltiiriinii yagatmaya devam ettigi rahatlikla sdylenebilir.
Elbette bunda ¢ok uzun yillardir Kadikéy’de yasayan ve semt
kiiltiirtini inatla korumaya calisan yerlilerinin etkisini atlama-
mak gerek. Anadolu yakasinin yiikselen y1ldizinin bugiiniinii
konugmadan 6nce semtin tarihine goz atalim dilerseniz...

Cumhuriyetin ilanindan sonra uzun siire Uskiidar ilgesine
bagli olarak kalan Kadikéy’iin ilce olmas1 1930 yilinin Mart
ayma dayantyor. 1930 y1limi takip eden y1llarda genigleyen imar
planlariyla birlikte Kiziltoprak — Bostanci arasindaki niifusun
10 y1lda iki bucuk katina ciktig1 biliniyor. Semtin daha da eski
tarihine bakacak olursak cesitli kaynaklara gére buradaki ilk
yerlesimin M.O. 5000 ile 3000 yillar1 arasinda bagladigi 5ngo-
riilityor. Son yillarda yasadig1 kentsel doniisiimle giindemde
olan Fikirtepe semti ise bu dsnemde Istanbul'daki ilk yerlesme
alanlarmdan biri olarak goriilityor ve ayn1 zamanda Istanbul’un
bilinen en eski canak comlek kiiltiiriine de ev sahipligi yaptig1
biliniyor.

KADIKQY is one of the districts of Istanbul that has
managed to remain relatively calm and peaceful despite
its ever-increasing population, cosmopolitan structure
and the chaos that comes with it... Although its popularity
has increased day by day, especially with the shift of
entertainment and nightlife to the Anatolian side in the last
10 years, the district continues to keep the neighborhood
culture alive in certain parts. Of course, the influence of the
locals, who have been living in Kadikdy for many years and
stubbornly trying to preserve the neighborhood culture,
cannot be denied. Before we talk about the rising star of the
Anatolian side, let's take a look at the history...

Kadikéy, which remained a part of Uskiidar for a long time
after the proclamation of the Republic of Turkey, became
a district in March 1930. It is known that the population
between Kiziltoprak and Bostanci increased two and a half
times in 10 years with the expanding development plans
in the years following 1930. If we go back even further,
according to various sources, the first settlement here is
estimated to have started between 5000 and 3000 BC. The
Fikirtepe district, popular for the urban transformation it
has experienced in recent years, is seen as one of the first
settlement areas in Istanbul in this period, and it is also
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M.0. 1000 yillar1 civarinda Fenikeliler tarafindan Fikirte-
pe’de cesitli kaynaklarda Harhadon adiyla anilan bir ticaret
kolonisi olusturuldugu biliniyor. Bu dénemde Kusdili Deresi
bir hali¢ seklindedir ve kiy cizgisi de bugiine gore cok iceride,
Fikirtepe- Hasanpasa arasindadir. Daha sonra bu ilk yerlesme-
nin karsisinda Moda Burnu ile Yogurtcu arasinda Halkedon
(Bakir Ulkesi) adiyla ikinci bir yerlesme daha olugur. Halke-
don (Kalkedon) bu donemde Apollon Tapinag ile {in salar.
Haydarpaga Cayir1 ise Halkedonlular tarafindan at yariglar
icin kullanilir.

iLK ISTANBUL KADISINA ARMAGAN...

M.0. 658 de Sarayburnu'na yerleserek Bizans sehrinin niivesini
atan Bizans, yorenin giizelligine hayran kalir ve bu giizel yer
dururken karg tarafta (Kadikdy'de) yerlesen insanlari korliikle
vasiflandirarak, Kadikoy'ii “Korler Diyar1” olarak adlandirir. Bu
sebeple cesitli kaynaklarda bu adla da amilmugtir.

Halkedon bundan sonraki yiizyillarda cesitli ku-
satmalar gecirir. 1352- 1353’te Halkedon cevresi bii-
ylik 6lciide Osmanli denetimine girer. Istanbul’un fet-
hi sonras1 Fatih Sultan Mehmet Halkedon’u, meshur
Nasrettin Hoca’nin kizinin torunu olan ilk Istanbul Kadisi
13 Celalzade Hizir Bey'e verir. Buna izafeten yerlesme adinin
da Kadikdy olarak degistigi soylenir.

Osmanli déneminde daha ¢ok iist diizey yoneticilerin ragbet
ettigi gozde bir sayfiye yeri olarak goriilen Kadikoy bir yandan
da 6nemli bir tarimsal iiretim alanmi olmaya devam eder. Bu
donemde Haydarpasa'dan Bostancr’ya kadar uzanan alanda iist
diizey biirokratlarin ve hatta sultanlarin kosk ve yalilari yer alir.

Cumhuriyet donemine gelindiginde ise uzunca bir siire eski
sayfiye ve mesire ruhunu koruyan ilce 1980’1i yillarda go¢iin
hizlanmasiyla birlikte gézde yerlesim yerlerinden biri haline
geldi ve bu 6zelligini bir daha hicbir zaman kaybetmedi. Mar-
mara Depremi’nden sonra Anadolu Yakasi’'nda hiz kazanan
kentsel doniisiim calismalar: buradaki mimari dokuyu biiyiik
oranda degistirse de Haydarpasa ve Bostanci semtleri arasinda
kalan bdlgede hala gecmisin izlerini tagiyan bircok yali, kosk ve
apartmana rastlamak miimkiin.

Bugiine geldigimizde, 6zellikle son birkac y1lda Kadikdy'ii bu
kadar popiiler yapan ne diye soracak olursak, semtin huzuru
ve sakinliginin yani sira acilan yiizlerce yeni nesil isletmenin
onemli bir pay1 oldugunu séylemek miimkiin. Ozellikle hafta
sonlar1 kentin hemen hemen her yerinden yerli — yabanci ko-
nuklar agirlayan semtteki bircok mekanin 6niinde uzun kuy-
ruklar olustugunu gorebilirsiniz. Ayni sekilde Kadikdy sinirlar
icinde yer alan Moda, Kalamig, Caddebostan ve Suadiye sahil
parklari ve yiiriiyiis yollar1 her yastan Istanbullunun gerek bir
araya gelerek sosyallesme, gerekse spor icin sik¢a kullandig
alanlar olmaya devam ediyor.

Ancak tarihi gecmisi ve kiiltiirel miras ile iinlii bu semtte
yapacaklar sadece bundan ibaret degil. Kadikdy’iin antik d6-
nemden beri korudugu yerlesim yeri kimligi sayesinde hala
kesfedilmeye acik bircok tarihi ve kiiltiirel mirasi da barindir-
digin1 unutmamak gerekiyor. Ozellikle Osmanli déneminden
kalma tarihi yapilar, kiliseler, sinagoglar ve camiler gibi bircok

known to be home to the oldest known pottery culture in
Istanbul.

We know that around 1000 BC, a trade colony called
Harhadon was established in Fikirtepe by the Phoenicians. In
this period, Kugdili Stream was in the form of an estuary and
the shoreline was between Fikirtepe and Hasanpasa, much
more inland compared to today. Later, a second settlement
named Halkedon (Copper Country) was formed between
Moda Point and Yogurtcu, across this first settlement. In
this period, Halkedon (Chalcedon) became famous for the
Temple of Apollo. Haydarpasa Meadow was used by people
of Halkedon for horse races.

A GIFT FOR ISTANBUL'S FIRST KADI...

Byzantium, which settled in Sarayburnu in 658 BC and

laid the core of the Byzantine city, admired the beauty

of the region, and called Kadikdy the “Land of the Blind”,
insuniating that the people who settled on the opposite side
(in Kadikdy) must have been blind. The district is also called
by this name in various sources.

In the following centuries, Halkedon underwent various
sieges. In 1352-1353, the area around Halkedon was mostly
under Ottoman control. After the conquest of Istanbul, Fatih
Sultan Mehmet gave Halkedon to Istanbul’s first Kadi, who
was the granddaughter of the famous Nasreddin Hodja’s
daughter, 13th Celalzade Hizir Bey. It is said that the name of
the district was changed to Kadikdy because of this.

While Kadikdy was a popular summer resort in the
Ottoman period, mostly preferred by senior managers, it also
continued to be an important agricultural production area. In
this period, mansions and waterfront residences of high-
level bureaucrats and even sultans were located in the area
stretching from Haydarpasa to Bostancu.

During the Republic period, the district preserved its old
summer resort and recreational spirit for a long time, and
then became one of the favorite residential areas in the
1980s with the acceleration of immigration and never lost
this characteristic again. Although the urban transformation
efforts that gained momentum in the Anatolian Side
after the Marmara Earthquake have greatly changed the
architectural texture here, there are still many mansions,
villas and apartments that carry the traces of the past in the
area between Haydarpasa and Bostanci.

Today, if we look into why Kadikdy became so popular
especially in the last few years, we can see that hundreds
of new generation businesses that have opened and the
peace and calmness of the district have an important role.
Especially on weekends, you can see the long queues in
front of many venues that host local and foreign guests
from almost all over the city. Likewise, the coastal parks and
walking paths of Moda, Kalamms, Caddebostan and Suadiye,
located within the borders of Kadikdy, continue to be spaces
frequently used by Istanbulites of all ages for socializing and
exercise.

But these are not the only activities available in a district
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famous for its historical past and cultural heritage. Kadikdy
also hosts many historical and cultural heritages that are
still waiting to be discovered, thanks to the identity of the
settlement that it has preserved since ancient times. Several
cultural monuments such as historical buildings, churches,
synagogues and mosques, especially from the Ottoman
period, open their doors for visitors. Among these important
landmarks are Ayios Eleftherios Greek Orthodox Church, St.
Antonios Catholic Church and Kadikdy Museum.

LOSE YOURSELF IN THE ALLEYS

In addition, Moda Street continues to be one of the most
interesting and busy streets of the district with its various
boutique shops, restaurants, cafes and bars, antique

shops and bookstores. Besides Moda Street, Kadikdy is
undoubtedly one of the areas where traditional Turkish
bazaar culture is still alive. Kadikdy Cars1 is similarly famous

for its shops and stalls in tiny alleys waiting to be discovered.

Here, you can spend a pleasant neighborhood day with the
local tradespeople offering various products from fresh
fruits and vegetables to spices, antiques and second-hand
books.

It is possible to say that the resident population of
Kadikéy has undergone a significant change in recent
years. In the last 10 years, the intellectual population of the
city, living in and around Taksim in the European side, has
moved to the Anatolian side and changed the local profile of
Kadikéy. This transformation has led to an increase in culture
and art variety in and around Kadikéy, and the district has
become a significant attraction point in this aspect. Kadikdy
already had a very colorful art and entertainment scene for

farkh kiiltiirel eser ziyaretcilerine kapilarim acryor. Bunlar
arasinda Ayios Eleftherios Rum Ortodoks Kilisesi, Aziz An-
tonios Katolik Kilisesi ve Kadikdy Miizesi gibi 6nemli yerler
bulunuyor.

ARA SOKAKLARDA KAYBOLUN
Bunun yani sira cesitli butik magazalari, restoran, kafe ve
barlari, antika ve kitapcilari ile Moda Caddesi de her dénem
semtin en ilgi ceken ve en kalabalik caddelerinden biri olma
0zelligini siirdiiriiyor. Moda Caddesi’nin yam sira Kadikdy,
geleneksel Tiirk cars kiiltiiriiniin hala canli oldugu semtler-
den biri hi¢ stiphesiz. Kadikdy Carsi da benzer sekilde sokak
aralarinda yer alan ve kesfedilmeyi bekleyen diikkanlar1 ve
tezgahlari ile tinlii. Burada taze meyve ve sebzeden, baha-
ratcilara, antikacilardan sahaflara kadar pek ¢cok farkh iiriin
sunan esnafi ile keyifli bir semt giinii vaat ediyor.
Kadikdyiin yerlesik niifusunun da son yillarda 6nemli bir
degisim gecirdigini séylemek miimkiin. Son 10 y1lda Avrupa
yakasi, 6zellikle Taksim ve cevresinde yasayan ve sehrin
entelektiiel niifusunun Anadolu yakasina dogru kaymasiyla
birlikte Kadikdy’iin yerel halkinin profilinde de degisimler
yasandi. Tiim bu degisim Kadikdy ve cevresindeki kiiltiir
ve sanat alternatiflerinin de artmasina neden oldu ve semt
bu anlamda da ciddi bir cazibe noktasi haline geldi. Zaten
uzun yillardir oldukca renkli bir sanat ve eglence sahnesine
sahip olan Kadikdy, yeni acilan sahneleri, etkinlik alanlari,
sergileriyle sehrin kiiltiir ve sanat meraklilar1 i¢cin oldukca
fazla alternatif sunmaya devam ediyor.

KADIKOY’DE BiR GUN...
Yukarida saydiklarimiz, Kadikéy’de yapilabileceklerden
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sadece bazilar1. Siz de Anadolu Yakasi’'nin bu huzurlu kése-
sinde dolu dolu bir giin gecirmek isterseniz, sabahin erken
saatlerinden baglayip aksama kadar uzanan keyifli bir giin
planlayabilirsiniz. Ulagim anlaminda istanbul’un en mer-
kezi ilcelerinden biri olan Kadikdy’deki giiniiniize sabah
Moda Sahili'nde yapacaginiz bir yiiriiyiisle baslamanizi
oneririz. Sabahin ilk 1s1klarindan itibaren spor yapmak,
kopegini gezdirmek ya da sadece taze havayi icine ¢ekip
ylirilyiis yapmak isteyenlerle dolu olan Moda Sahili, Kur-
bagalidere’de yapilan islah caligmalarindan sonra cok daha
temiz ve modern bir goriiniime kavustu.

Sahil yolunun hemen sonunda bulunan Yogurtcu Park:
da son dénemde popiilaritesi giderek artan bolgelerden biri
haline geldi. Sabah saatlerinde parkin hemen karsisinda
yer alan kafelerde kahvalt1 yapan ya da kahve ve kruvasa-
nin1 alip parkta kus civiltilari icinde oturmayi secen her
yastan Istanbulluyu gérmek miimkiin.

Kahvaltinin ardindan Moda Caddesi ve Bahariye Cad-
desi’nin ara sokaklarinda yer alan ikinci el butikleri, an-
tikacilar1 ve sahaflar1 dolasarak tarihin kokusunu icinize
cekebilir, ara sokaklarda yer alan minik kafelerde oturarak
sokagin enerjisini doyasiya yagayabilirsiniz. Yeme icme
anlaminda neredeyse her mutfaktan son derece kaliteli
bir secki sunan Kadikdy, sokak lezzetleri anlaminda da
ciddi bir zenginlige sahip. Ama geleneksel bir Kadikoy giinii
yasamaksa niyetiniz 6gle yemegi icin tercihinizi balik paza-
rinda yer alan ditkkanlardan birinden kullanmanizi tavsiye
ederiz.

Bu arada Kadikdy ve Moda’dan bahsetmisken Moda
iskelesi'nden bahsetmemek olmaz. Moda Caddesi'nden

many years, and it continues to offer many alternatives for
the culture and art enthusiasts of the city with new stages,
event spaces and exhibitions.

ONE DAY IN KADIKGY...

These are just a few of the things Kadikdy has on offer. If
you want to spend an entire day in this peaceful corner of
the Anatolian Side, you can plan a pleasant day starting
from the early hours of the morning until the evening.

We recommend that you start the day with a walk on
Moda Beach in Kadikdy, one of the most central districts
of Istanbul in terms of transportation. Moda Beach, which
is full of people exercising, walking their dogs or just
breathing in the fresh air and taking a walk, gained a much
cleaner and modern look after the rehabilitation works in
Kurbagalidere.

Located just at the end of the coastal road, Yogurtcu Park
has also become one of the trendy areas of the region. In
the morning, it is possible to see Istanbulites of all ages,
having breakfast in the cafes across the park or those
who choose to have their coffee and croissant in the park,
listening to the chirping of birds.

After breakfast, you can take a stroll through the
second-hand boutiques, antique shops and second-hand
bookshops on the alleys of Moda and Bahariye Streets,
breathe in the history, and enjoy the energy of the street to
the fullest at a tiny cafe on the side streets. Kadikéy offers a
high quality selection from almost every cuisine, as well as
having a rich variety of street food. But if you want to have
a traditional Kadikdy day, we recommend one of the shops

Kadikoy’ii bu kadar popiiler yapan konu; semtin huzuru ve sakinliginin yam sira
acilan yiizlerce yeni nesil isletmenin 6nemi olarak aciklamak miimkiin.

The subject that makes Kadikdy so popular; In addition to the peace and quiet of the district,
itis possible to explain the importance of hundreds of new generation businesses opened.
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in the fish market for lunch.

Speaking of Kadikéy and Moda, it is impossible not
to mention Moda Pier. Drawing the eye with its unique
architecture as you descend from Moda Street towards
the beach, The Moda Pier, has reopened after long years
of being idle and is now attracting a lot of interest from
visitors. The pier is one of the oldest piers in Istanbul,
and is open every day with its library, outdoor study
areas, terrace and rich book selection. Many white-collar
workers who work remotely use this place as a workspace,
especially on weekdays.

In short, this ancient district, which has been a home
to many civilizations over the years, continues to evolve
without losing its popularity, on the contrary, while gaining
new fans every day, despite the passing time. We hope
that it will continue to fascinate many generations without
losing its essence, spirit and peaceful atmosphere in the
face of the crazy transformation Istanbul is going through.

SOGUTLUCESME’DE ACIK HAVA PAZAR KONSEPTI

Sogiitliicesme’deki Tren Istasyonu bolgesindeki daha 6nce kulla-
nilmayan viyadiik altlarinda baslatilan calisma Kadikdy'de 6nemli
bir cekim merkezi yaratacak. Firatcan Ingaat tarafindan baglanan
ve Tabanhoglu Mimarhk'in gelistirdigi proje ile Ségiitliicesme Tren

sahile dogru inerken egsiz mimarisi ile dikkat ceken Moda
Iskelesi atil durumda kaldig1 uzun yillarin ardindan ye-
niden ziyarete acildi ve su anda ziyaretcilerin yogun bir
ilgisiyle karsi kargiya. Istanbul’un en eski iskelelerinden
biri olan Moda Iskelesi'nde yapilan restorasyon ¢alisma-
larinin ardindan icinde yer alan kiitiiphanesi, acik hava
calisma alanlari, terasi ve zengin kitap seckisiyle haftanin
her giinii acik. Ozellikle hafta i¢i uzaktan caligan bircok
beyaz yakalinin burayi bir calisma alani gibi kullandigim
gormek miimkiin.

Uzun lafin kisasi, yillar boyu pek ¢cok medeniyete ev
sahipligi yapmig bu antik semt aradan ne kadar zaman
gecerse gecsin popiilaritesinden hicbir sey kaybetmeden,
aksine her gecen giin sevenlerine yenilerini ekleyerek ev-
rilmeye devam ediyor. Umuyoruz ki Istanbul’un yasadig1
cilgin yapilasma karsisinda 6ziinden, ruhundan ve huzurlu
atmosferinden kaybetmeden nice nesilleri kendine hayran
birakmaya devam eder.

Istasyonu, yiiksekligi viyadiikleri gegmeyecek ve tamamen cevreci
yapilarla 19 bin metrekarelik alanda yeme-icme ve kiiltiir-sanat
alanina doéniisecek. Calismalar 2023 y1linin sonunda tamamlan-
diginda bolge benzerlerinin Londra, Barselona, Paris gibi Avrupa
sehirlerinde bulundugu acik hava pazar konsepti ile tanigacak.

OPEN AIR MARKET CONCEPT IN SOGUTLUCESME
Working under the viaducts in the Train Station area in
Sogitlicesme will create an important center of attraction
in Kadikdy. With the project started by Firatcan insaat and
developed by Tabanlioglu Architecture, S6giitlicesme Train
Station will not exceed freight viaducts and an area of 19

thousand square meters will be transformed into a food-
beverage and culture-art area with completely environmentally
friendly structures. The works will meet with the open-air
market concept where the European community, such as
London, Barcelona, Paris, similar to the regions at the end of
2023, will be located.
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‘Bize Doviz Lazim, Turizme Odaklanmaly’

Seyahat acenteleri ile olusturulan ag ve temaslar, Tiirkiye’nin kazancidir. Sadece katma deger lireten déviz
kaynagdi degil, dis politikadan iilke algisina dek yiginca faydanin da iireticisidir.

We Need Foreign Currency, It Should Focus On Tourism’

Network and contacts created with travel agencies are Turkey’s gains. It is not only a source of foreign currency
that produces added value, but also a producer of many benefits from foreign policy to country perception.

SEREFOGUZ
Gazeteci
Journalist

“BiZEDOVIZ LAZIM... O da hemen lazim. Tiirkiye’nin
doviz ihtiyaci her gecen giin bilyiirken turizme odaklanma
zorunlulugu daha da artiyor. Pandemi sonrasi Rusya-
Ukrayna savagt ile sikintiya giren sektor, simdi yeniden
ilginin merkezi halinde. Ustelik d6viz kitlig1 her birimizi
zorlarken...

Bunun da hakh gerekgesi var zira bulundugumuz
cografyada sundugumuz imkéanlar ve kur hareketlerinin
etkisi ile iyice ucuzlamig hizmet, yabanci icin odak noktasi
haline getiriyor Tiirkiye’yi... Burada bize diisen, olugan
bu firsat penceresinden maksimum fayday: temin etmek
olmalidir.

100 MILYAR DOLARLIK DOViZ MAKINESI

Rahmetli Turgut Ozal'in vizyonuyla ihdas edilen turizm
tesvikleri, girisimcilerimizin gayreti ve yiginca hatayi
gogiisleme pahasina, yilda 30-35 milyar dolar doviz iireten
bir makinemiz var... Bize maliyeti kabaca 100 milyar $ olsa da
artik altin yumurtlayan tavuk gibi bir sektor bu...

Bu alanda seyahat acenteleri ile olusturdugumuz ag, bu
sayede kurdugumuz temaslar, Tiirkiye'nin kazancidir. Sadece
katma deger tireten doviz kaynag degil, dis politikadan {ilke
algisina dek y18inca faydanin da iireticisidir. Ancak salgin,
yangin, afetlerin de turizmi baltaladig1 bir gercegimiz.

TURiZM iCiN 3 ONEMLi HAMLE

1- Ekonomiye déviz tasiyan bir kaynak olan turizm ivedilikle
eski saglikli kosullarina taginmali.

2- Salginin, ekonomik krizin, siyasi belirsizliklerin, doga
olaylarinin disina ¢ikarak giizelliklere, zengin cografyaya
vurgu yapilacak reklamlarla ziyaretciler cagrilmali.

3- Tur operatorleri ile daha iyi iletisimle riskler; avantaja
doniistiirtilmeli, turizm diplomasisi yapilmali.

“WE NEED FOREIGN CURRENCY... We need it right away.
While Turkey's need for foreign exchange grows day by day,
the necessity of focusing on tourism is increasing. The sector,
which was in trouble with the post-pandemic Russia-Ukraine
war, is now the center of attention again. Moreover, while the
shortage of foreign currency is forcing each of us...

There is a justified reason for this, because the
opportunities we offer in our geography and the service
that has become cheaper with the effect of exchange rate
movements make Turkey a focal point for foreigners... Our
duty here should be to obtain the maximum benefit from
this window of opportunity.

100 BILLION DOLLAR EXCHANGE MACHINE

We have a machine that generates 30-35 billion dollars

of foreign currency annually, at the expense of tourism
incentives, the efforts of our entrepreneurs, and a lot of
mistakes, created with the vision of the late Turgut Ozal...
Although it costs us roughly $100 billion, this is a sector like
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the chicken that lays the golden egg...

The network we have created with travel agencies in this
field, and the contacts we have established in this way, are
Turkey's gains. It is not only a source of foreign currency that
produces added value, but also a producer of many benefits
from foreign policy to country perception. However, it is a
fact that epidemics, fires and disasters undermine tourism.

3 IMPORTANT MOVEMENTS FOR TOURISM

1- Tourism, which is a resource that carries foreign currency
to the economy, should be moved to its old healthy
conditions immediately.

2- Visitors should be invited with advertisements that will
emphasize beauty and rich geography by going beyond the
epidemic, economic crisis, political uncertainties and natural
events.

3-Risks with better communication with tour operators;
should be turned into an advantage, tourism diplomacy
should be done.

TWO QUESTIONS TWO ANSWERS

Will the targets be reached in tourism this year?

My expectation this year; Our 2019 tourism figures are far
above us. In the meantime, if we shift our focus from the
number of tourists to spending per tourist, we will generate
more tourism income. We should abandon the quantities
such as turnover in exports and the number of tourists in
tourism, and focus on the kilogram value in exports and the
increase in income per tourist in tourism.

Are all the bad days in tourism gone?

Not yet... Because we have healed the wounds caused by
the epidemic, but this time the difficulties imposed on the
business by high inflation came into play. However, it should
be known that the tourism sector is our qualified source of
foreign currency and we must make sure that the worst is
left behind so that the country does not suffer from foreign
currency cash flow. Still, | think our tourism income will run
to $50 billion this year.

DO NOT AVOID MILLED BY THE CHICKEN THAT LAYS
GOLDEN EGGS
The definition of a flueless industry is not enough for
tourism... It is also like a broad-spectrum antibiotic that can
become a hot force in the promotion of the country and in
diplomacy. Especially in this period when the economy is in
trouble, we rely on him. But we act like we don't really care.
The performance of exports is in the middle... Moreover,
we complicate their work by saying “bring and investing”
40% of their foreign currency. With its import-dependent
structure, we are already at the limits of the expected
benefit from exports. However, tourism is a clear resource in
terms of net foreign exchange earnings. This is why it is vital
to focus on tourism. Do not be hung up on millet to be putin
front of the hen that lays the golden egg.

iKi SORU iKi CEVAP

Turizmde bu yil hedeflere ulasilir mi?

Bu y1l beklentim; 2019 turizm rakamlarini acik ara
gecmemizdir. Bu arada odagimizi turist sayisindan turist
bagina harcamaya ceksek, daha fazla turizm geliri elde
edecegiz. Thracatta ciro, turizmde turist sayis: gibi nicelikleri
terk edip ihracatta kilogram degeri, turizmde turist bagina
gelir artisina odaklanmaliyz.

Turizmde tiim kétii giinler geride kaldi mi?

Heniiz degil... Zira salginin acti81 yaralari sardik ama bu
defa yiiksek enflasyonun isletmeye yiikledigi zorluklar
devreye girdi. Ancak bilinmesi gerekir ki turizm sektorii
bizim nitelikli d6viz kaynagimizdir ve en kétiisiiniin geride
kaldigindan emin olmaliyiz ki {ilke d6viz nakit akisindan
darbe yemesin. Yine de bu yil icin turizm gelirimizin 50
milyar $’a kosacagim diistiniiyorum.

ALTIN YUMURTLAYAN TAVUKTAN DARI
ESIRGENMESIN
Bacasiz sanayi tanimi yetmez turizme... O ayni zamanda
iilkenin tanitiminda, diplomaside sicak giic olmaya dek varan
genis spektrumlu antibiyotik gibidir. Hele ki ekonominin
stkintida oldugu bu siirecte ona bel baglamig durumdayiz.
Fakat sanki pek umursamiyormusuz gibi davraniyoruz.
Ihracatin performans ortada... Kaldi ki onlarm dévizinin
%40’1m1 da “getir bana yatir” diyerek iglerini zorlastirtyoruz.
Ithalata bagimli yapisiyla zaten ihracattan umulan faydanin
limitlerindeyiz. Ancak turizm, net déviz kazanci agisindan
bakildiginda berrak bir kaynak... Turizme odaklanmak
bu yiizden hayatidir. Altin yumurtlayan tavugun 6niine
koyulacak darinin hesabina takilip kalmaym.
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FLYING PRIVATE-ISH

It's not quite your own private jet. But once you indulge in the luxe aviation experience this new crop of
companies is offering, you may never want to fly commercial again.

HBO’DAKI SOV Succession’in {i¢iincii sezonunda, hissedar- DURING A SHAREHOLDER imbroglio in season three
lar arasinda anlagmazhigin yagsandigi bir sahnede, Waystar of the HBO show Succession, interim Waystar Royco
Royco gecici CEO’su Gerri Kellman, salonda toplanmig Roy CEO Gerri Kellman drops the hammer on the assembled
ailesinin yiiziine tokat gibi inen bir aciklamada bulunur: members of the Roy family: “They want to take away the
“Ozel jetlere el koymak istiyorlar.” private jets.”

Asabi bir mizaci olan, ailenin en kii¢iik oglu Roman Roy The petulant youngest son, Roman Roy, reacts like he's
sanki kendisinden ucuz charter ucakla u¢masi istenmis gibi just been told he has to fly basic economy on Spirit: “The
dehget icinde haykirir: “Ozel jetler mi?? Olamaz!” PJs? No.”

Succession’da insan1 hem giiliimseten hem de génderme- Succession plays the moment for satirical chuckles,
de bulunan sahneler ¢cok ancak Roman’in dehseti evrensel but Roman’s horror speaks a universal truth: Flying
bir gercegi ortaya koyuyor: Ucagin 6n tarafinda oturuyor commercial can be a dreadful, dehumanizing experience,
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even in the front of the plane. First class won’t protect
you from airport chaos, a psychologically ravaged crew, a
broken tray table, or a seatmate with bare feet.

Alex Wilcox says he gets it. That's why he cofounded
an alternative: JSX, a Dallas-based air carrier with a fleet
of 37 (and growing) 30-seat Embraer145 jets serving 22
(and growing) destinations. "I hate that everybody hates
to fly now because [the airline industry] has made it such
a miserable experience,” says Wilcox, an industry veteran
who was a founding executive at JetBlue. "It's lowest-
common-denominator, cost-driven, and it doesn’t have to
be that way.”

JSXis one of several players, including Aero, XO, and
Blade, in this ascendant aviation space. Call it public
charter, flying club, semiprivate, private-ish—it's not how
the Roys fly, but it's certainly not commercial, boasting
many of the benefits of a private jet, at a more attainable
price. Fares on JSX range from $199 to $1,299 one-way,
making a “P]” an attainable luxury for many business-class

olsaniz bile ticari u¢akta ugmak berbat, insani bezdiren bir
deneyim olabilir. First class sizi havaalanindaki kaostan,
yorgun ve bikkin ucus ekibinden, kirik bir yemek tepsisin-
den ya da ayakkabilarim ¢ikarmisg bir yan koltuk yolcusun-
dan korumayacaktir.

Alex Wilcox da bu durumun farkinda. Bu nedenle alter-
natif bir hizmeti devreye soktu: Dallas merkezli hava tasi-
macilik sirketi JSX, 37 ve gittikce artan sayida, 30 koltuklu
Embraer 145 jete sahip; bu jetler halen 22 destinasyona ucu-
yor ancak bu say1 daha da artacak. JetBlue’da yoneticilik
yapan sektor veteran1 Wilcox, “Su aralar havayolu sektorii
korkunc bir deneyime doniistiirdiigii icin herkes u¢cmaktan
nefret ediyor ve ben de bu durumdan nefret ediyorum” di-
yor. “Ortak payda ucuzluk, maliyet tasarrufu ancak boyle
olmamasi gerekiyor.”

JSX, havacilik sektoriinde Aero, XO, Blade gibi isimlerle
beraber bu yeni yiikselen segmentin girketlerinden biri.
Buna ister charter, ucan kuliip, yar1 6zel, 6zelimsi ucak de-
yin, birebir Roy ailesinin alisik oldugu ucus deneyimi degil
ancak ayni1 zamanda kugkusuz ticari u¢ak da sayilmaz. Ni-
tekim daha ulagilabilir fiyatlarla, 6zel bir jetin pek cok avan-
tajini sunuyor. JSX’te tek yonlii biletlerin fiyat1 199 dolar
ila 1,299 dolar arasinda degisiyor ve bu da 6zelimsi ucusu
pek cok business class miisterisi acisindan ulagilabilir liiks
kategorisine sokuyor. Ornegin, Mayis 2023’te Dallas’tan
Cabo’ya aktarmasiz ucusun bilet fiyat1 JSX’te 649 dolardan,
American Airlines business’te ise 529 dolardan basliyordu.
Bu durumda da su soru akla geliyor: Niye ticari ucakla uca-
lim ki? Eger {istii yanmus, ici pismemis omlet ve zayif bir
internet baglantis1 merakiniz varsa, American Airlines’t
tercih edebilirsiniz. Ama bana JSX’in atistirmalik sepetini
ve hizli Starlink wi-fi’yin1 verin.

Bu 6zel jet isletmecileri, bazi uluslararasi havayollarinin
premium ucan yolculara yaptiklari gibi sizi belki Don Perig-
non sampanyalarina bogmuyor ya da Bulgari iiriinlerinin ol-
dugu cantalar vermiyor ama 6zel olarak u¢gmanin en 6nemli
liikkslinil size sunuyor yani ekstra zamant...

Dallas-Cabo u¢usum icin Love Field havaalaninin arka
béliimiinde yer alan JSX’in 6zel terminaline ucus saatinden
40 dakika dnce geldim. (i¢ hatlarda, kalkigtan yalnizca 20
dakika 6nce gelmeniz yeterli.) Pasaport kontrolii ve valiz tes-
limatinda beg dakikalik bir kuyruk vardi; ardindan ferah ve
basit désenmis lounge’da capuccino’larimizi ictikten sonra
artik ucaga binmeye hazirdik.

Esimle giivenlikten gectikten sonra pistte, burun kismin-
da asagrya dogru inen kirmizi bir seridin bulundugu, giinesin
altinda parlayan bembeyaz ucaga dogru yiiriidiik. Havayol-
larimin kisa mesafeli ucuslarda kullandiklar: ortada ikili,
yanlarda ise birer koltugun yer aldig sikisik oturma diizeni
yerine (JSX’in 30 kisilik yolcu kapasitesi yerine 50 yolculu
kapasite), yumusak bir15181n aydinlattig1, bag kismini daya-
yabileceginiz genis bir alan vardi. Koridorun her iki yaninda,
gri renkli deri koltuklar konforlu yastiklarla bezenmisti.
Ucaga bindikten 10 dakika sonra havalandik.

Uyelik bazli hizmet sunarak, Los Angeles ahalisini Hawai-
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i’'deki ikinci evlerine ulagtiran Kona Shuttle’in kurucusu Mi-
chele Sullivan, pandemi déneminde kalabalik ticari u¢aklara
binmek istemeyen miisterilerin, bu konuda daha avantajh
olan 6zel jet sektoriinii ihya ettigini belirtiyor. “Covid giinle-
rinde insanlarin ‘Seyahat etmek istiyorum ama korkuyorum’
dediklerini duyuyorduk” diyor. Federal Havacilik idaresi'ne
gore, 6zel havacilik 2021 yilinda 2020’ye gore yiizde 45,8
oraninda artig kaydetti; pandeminin bagladig1 2020 yi1linda
ise ucuglarda 2019’a gore yiizde 21'lik bir diisiis gézlenmisti.
Simdi ise 2021 y1linda baslayan talep artisi1 daha da biiyiiyor.
Gecen y1l ucus hacmi ylizde 5,3 oraninda daha da artarak,
hem i¢ hat hem de dis hat gidis ve gelislerde 5,37 milyon
miisteriye ulagt1. Sullivan, Kona’daki siirekli biiylimenin
kendisini sagirttigim soyliiyor: “COVID bittiginde talebin
de gerileyecegini diisiiniiyorduk ama 6yle olmad1” diyor.
Sullivan bu sonbaharda Miami merkezli u¢us paylagimli
Fleet Clubs’1 devreye sokacak. Buna gore, 200 {iye Hamp-
tons’a 20 kez gidis gelis icin y1llik 50 bin dolar, Vail icin ise
90 bin dolar 6deyecek. Buucuslar goz alic1 cam yesili Boeing
737’lerle gerceklestiriliyor. Fleet CEO’su Bernard Schwartz,
“Bunlar Miami icin baglca iki destinasyon” diyor.
Ozel-imsi seyahati deneyimlemenin bir bagka yolu ise
liiks cruise seyahatlerini hatirlatiyor. Liiks maceraperestler
diinyay1 jet ucuslarin dahil oldugu programlarla gezebilirler:
Ornegin, 22 giinliik eski cargilardan safariye Afrika seyahati

customers. For a flight from Dallas to Cabo in May 2023,
for example, nonstops started at $649 on JSX and $529
in American business. It prompts the question: Why fly
commercial? | suppose if you have a soft spot for scalding-
outside/frozen-inside frittatas and glitchy internet, you
might take AA. Give me JSX's snack basket and rapid gate-
to-gate Starlink Wi-Fi any day.

PJ-lite operators aren't all pouring Dom Pérignon or
giving away Bulgari goody bags like some international
airlines do for premium-cabin passengers, but they do
deliver on the ultimate luxury of flying private: extra time.

For my Dallas-to-Cabo flight, | arrived at JSX's private
terminal on the back side of Love Field 40 minutes prior
to departure. (For domestic flights you have to show up
only 20 minutes before takeoff.) There was a five-minute
line to check passports and drop luggage; then, after
a complimentary cappuccino in the spacious, simply
furnished lounge, we were ready to board.

My wife and | passed through streamlined security and
walked across the tarmac to our jet, gleaming white with
a red stripe down its nose. Instead of the usual cramped
two-to-one layout I'd seen when Embraers are used by
commercial airlines as puddle jumpers (with a capacity
of 50 passengers, instead of JSX's 30), | found a softly lit
cabin with ample headspace. One comfortably cushioned
shark-gray leather seat sat on either side of the aisle,
with tidy cocktail tables. We took off 10 minutes after
boarding.

Private jet companies saw a major pandemic-era spike,
with the ability to socially distance more effectively
drawing customers who were nervous about boarding
a cramped commercial flight, explains Michele Sullivan,
founder of Kona Shuttle, a membership-based service
connecting Oaklanders and Angelenos to their second
homes in Hawaii. "During COVID we had people say, 'l
want to travel but I'm scared,’” she notes. According to the
FAA, private aviation in 2021 was up 45.8% from 2020—
which more than made up for that first pandemic year’s
21% drop from 2019. And the demand since has only
grown: Last year, flight volume climbed another 5.3%,
accounting for 5.37million domestic and international
arrivals and departures. Sullivan said even she was
surprised by the continued growth at Kona: "We imagined
once COVID stopped, [demand] would taper off, and that
hasn't happened.”

This fall, Sullivan will open a Miami-based fly-share,
Fleet Clubs, whose 200 members will pay $50,000
annually for 20 roundtrips to the Hamptons or $90,000 to
Vail on handsome pine-green Boeing737s. "These are the
top two destinations for Miami,” says Fleet CEO Bernard
Schwartz, whose résumé includes stints at Auberge and
Four Seasons.

Another way to experience private-ish travel is
reminiscent of high-end cruising. Luxury adventurers
can see the world via jet-packaged vacations: a 22-
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day souk-to-safari Africa itinerary with Abercrombie &
Kent (starting at $134,500 per person), for example, or
maybe the Himalayas (for about $99,000) with Aman

Jet Expeditions, which has retrofitted an Airbus that
usually carries over 100 for just 16 guests. "Usually,

you think of the time on the plane as lost time,” says
Catherine Heald, cofounder and CEO of Remote Lands,
which manages Aman Jet Expeditions. "But when you're
on our Airbus, everybody'’s happy to get back on, like,
‘Oooh, we're back!"” While calling at destinations such as
Kyoto, Palawan, and Marrakech, the Aman Airbus cocoons
its guests in buttercream leather, rosé bubbles, and
lemongrass-coconut creme caramel.

There are some downsides to flying semiprivate.
Environmentally, fewer passengers on board mean a
greater carbon footprint per person. And there’s a higher
rate of accidents in private flying versus commercial,
according to the National Transportation Safety Board
(though the data does not segregate hobbyist pilots from
the professional ones).

Flight routes for this kind of service are limited, and
private-ish airlines are subject to the same ferocious
demand for seats as major carriers. For membership-
based services, applications tend to operate on personal
referrals and involve background checks. “You can't just
be anyone and buy a seat,” says Schwartz.

Luckily for me, JSX takes a more democratic approach: |
could book online as | would a flight on any other airline.

Back on my Cabo-bound jet, buoyed by that impeccable
internet, | was browsing sample bookings on the JSX app
when | looked across the aisle and found my Shiv-Roy-in-
training wife on a business call. You can't do that on an
airplane! | mouthed in alarm. She shrugged and gestured
around as if to say, We're on a private jet,Tom.

Private-ish, to be clear. But honestly, once you're on
board, it's all a matter of semantics.

(Abercrombie ve Kent’le, kisi basi ticreti 134,500 dolardan
basliyor) ya da, Aman Jet Expeditions’la normalde 100 yolcu
kapasitesine sahipken yalnizca 16 yolcu tasiyacak sekilde
tasarlanan bir Airbus’la Himalayalar’a yolculuk. Remote
Lands’in ortak kurucusu ve CEO’su, Aman Jet Expediti-
ons1yoneten Catherine Heald, “Genellikle insanlar ucakta
gecirilen zamanin kayip zaman oldugunu diisiiniir” diyor.
“Ancak bizim Airbus’imiza binen herkes, tekrar geldiginde
cok mutlu oluyor.” Kyoto, Palawan ve Marakes gibi desti-
nasyonlara ucarken Aman Airbus misafirlerini krem rengi
deri koltuklarda oturtup, rose sarap, limon otlu ve Hindistan
cevizli krem karamel gibi tatlarla agirhyor.

Bununla birlikte, yar1 6zel u¢manin bazi olumsuzluklar:
davar. Cevre acisindan bakildiginda, ucakta daha az sayida
insan kisi bas1 daha fazla karbon ayak izi demek. Ayrica Ulu-
sal Ulagim Giivenligi Kurulu'na gore, ticari ucuglara kiyasla
0zel jetlerde kaza orani daha yiiksek (ancak bu veriler hobi
amaclh ucan pilotlar1 profesyonellerden ayirmriyor.)

Bu tiir hizmetler icin ugus rotalar: sinirhidir ve 6zel-imsi
jetlerin koltuklarina olan talep de biiyiik ticari ucaklarikin-
den daha az degil. Uyelige dayali hizmetler i¢in bagvurular
genellikle kisisel tavsiyelere gore aliniyor ve basvuran kisiyle
ilgili bilgiler degerlendiriliyor. Schwartz, “Herkes gelip kol-
tuk satin alamaz” diyor.

Neyse ki, JSX benim i¢in daha demokratik bir yaklasim
benimsedi: Herhangi bir bagka havayolunda rezervasyon
yapiyormus gibi online rezervasyon yapabildim.

Cabo’ya ucan jetime bindigimde, kusursuz igleyen inter-
netin de verdigi sevkle JSX aplikasyonunda rezervasyon
orneklerini tararken, koridorun diger tarafina baktim ve
karimin telefonda bir is gériismesi yaptigini gérdiim: Bunu
ucakta yapamazsin! Panik halinde bagirdim. Karim ise omuz
silkerek, Ozel bir ucaktayiz, Tom der gibi bir mimik yapt.

Tabii, 6zel-imsi demek daha dogru olur. Ancak dogrusunu
soylemek gerekirse, ucaga bir kez bindikten sonra, bu yalniz-
ca semantik bir niians olmaktan teye gitmiyor.

Belki size siirekli Dom
Pérignon ikram etmiyorlar
ama 6zel-imsi ucaklarmn
operatorleri cok 6nemli bir
litks sunuyor: Zaman.

They might not be pouring Dom
Pérignon, but PJ-lite operators do

deliver on the ultimate luxury of
flying private: time.
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Hayat Cok Kisa

COVID’IN YARATTIGI YIKIM, 6zellikle yasam beklentisi verilerinde cok
carpicl bir bicimde ortaya cikiyor: Pandeminin pik noktasi, ikinci Diinya
Savasi’ndan beri ilk defa yasam beklentisinin tiim diinyada gerilemesine
neden oldu. Asagidaki grafik daha ¢ok Avrupa’ya odaklanan verilere

gore hazirlansa da, diinyanin her yerinde benzer trendler ortaya ¢ikti.
ABD’de 2019 yilinda 78,8 yil olan yasam beklentisi 2020 yilinda 77,3 yila
geriledi; bu, baris dénemlerinde simdiye kadar kaydedilmis olan en biiyiik
gerileme. Yasam beklentisi 6zellikle de 40-59 yas arasi Amerikallarda
sert bir diisiis kaydederken, COVID’in yani sira uyusturucu kullanimi ve
cinayet gibi egilimler de bu negatif tabloya katkida bulundu. Ote yandan,
bu insani trajedinin devasa ekonomik boyutundan da s6z etmek gerekiyor.
Daha kisa yasam beklentisi, yasli insanlarin ihtiyaclarini karsilayan saglhk
ve finans hizmetleri gibi sektorlerde biiylimeyi yavaslatabilir. Ayrica
yasam beklentisinin gerilemesi, emek giiciinde daralmaya da yol aciyor
ve bu da kaginilmaz olarak, olumsuz sonuclar doguruyor; érnegdin, vergi
gelirleri azalabiliyor ve yeteri sayida ¢alisan bulunmadiginda enflasyon da
tirmanisa geciyor.

1910 1920 1930 1940 1950 1960 1970
[

1, DUNYA SAVASI,

iSPANYOL GRIBI I
WORLD WAR,
SPANISH FLU 'NFL;-NZA T
& ¥ I
1.DUNYA
SAVASI
. WORLD
ULKEBAZINDA WARI
YASAM BEKLENTISINDE &
YILLIK DEGISIM
YEARLY CHANGE IN LIFE
EXPECTANCY, BY COUNTRY HOLLANDA
“ACLIK KISI”
ARTIS YA DA DEGiSiM YOK KITLIGI
DUTCH “HUNGER

D INCREASE OR NO CHANGE D HUNGER

%0 T

%-1,0

%-2,0

INFLUENZA  INFLUENZA
%-3,0
* *
%-4,0

Life is Too Short

COVID'S DEVASTATION shows up starkly in life
expectancy data: The pandemic’s peak marked the first
time since World War Il that LE (as demographers call it)
declined across the globe. The graphic above is based

on a data set that focuses mostly on Europe, but similar
trends emerged worldwide. In the US, LE fell from 78.8
years in 2019 to 773 years in 2020—the biggest peacetime
decline on record. LE has fallen particularly sharply among
Americans ages 40 to 59, a trend that reflects the opioid
and homicide crises as well as COVID. This human tragedy
is compounded by an ominous economic dimension.
Shorter life spans may presage slower growth in industries
such as health care and financial services that cater to
older people. Falling LE can also result in a smaller labor
force, which in turn could have dire consequences; tax
revenue could dry up, for example, and inflation could
worsen if workers are scarce.
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ABD’deki 50 Eyaletin Global
Ekonomiye Katkisi

AMERIKALILAR HER NE KADAR (ilke ekonomisiyle ilgili karisik
duygulara sahip olsalar da, ABD’nin hala diinyanin en biiyiik ekonomik
giicii oldugunu hatirlamakta yarar var. 2022 yilinda, global GYSiH’nin
hemen hemen yiizde 25'i ABD'de iiretildi. Ulkenin her bir eyaleti de
bu motor gliciinde potansiyeli olan piston konumunda. Hatta en
diisiik GSYiH'ye sahip Vermont eyaleti bile bagimsiz bir (ilke olsaydi,
dinyanin en biytik 100 ekonomisinden biri olabilirdi; Kaliforniya ve
Teksas da, her biri trilyonlarca dolarlik ekonomisiyle, ilk 10’a girebilir.
Fortune bu haritada her bir eyaleti (ve de Kolombiya Bolgesi'ni yani
Washington DC’yi) GSYIH acisindan en yakin oldugdu tilkenin adiyla
isaretledi. Sunu da not etmek gerekiyor ki, en yiiksek GSYiH’ye sahip
eyaletler ayni zamanda sayisiz Fortune 500 sirketini barindiriyorlar:
Bu devlerin global geliri yerel biiylimeyi de destekliyor.

ABD GSYiH BUYUMESi - U.S. GDP GROWTH
30 TRILYON - TRILLION $

How 50 States Drive The
Global Economy

WITH AMERICANS feeling shaky about the domestic economy,

it puts things in perspective to remember that the US. is still the
planet’s biggest powerhouse. In 2022, almost 25% of global gross
domestic product was generated in the US. And each state is a
potent piston in that engine. Even the state with the smallest GDP,
Vermont, would be one of the world's 100 biggest economies

if it were an independent nation; California and Texas, with their
multitrillion-dollar economies, would crack the top 10. For this map,
Fortune labeled each state (and the District of Columbia) with

the country that most closely matches it in GDP. It's noteworthy
that the highest-GDP states are also home to multiple Fortune
500 companies: Those giants' global revenues are boosting local
growth.
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2023’e Metaverse ve Metaverse to 2023 and
~ o ge (] (] (] (]

Yapay Zeka Damga Vuracak Artificial Intelligence Will Hit
CRIF’IN kiiresel acik inovasyon merkezi InnovEcoS, 2023 yili ve CRIF'S global open innovation center InnovEcoS has announced its analysis
sonrasina damga vuracak is ve teknoloji trendleri analizini acikladi. of business and technology trends that will mark the year 2023 and beyond.
Analizde, 2023'te inovasyonda devrim yaratacak teknoloji trendlerine In the analysis, it was underlined that Metaverse and Artificial Intelligence will
Metaverse ve Yapay Zeka'nin damga vuracaginin alti gizildi. mark the technology trends that will revolutionize innovation in 2023,

2023 TEKNOLOJi TRENDLERI - 2023 TECHNOLOGY TRENDS

Yapay Zeka - Artificial Intelligence _
Metaverse - Metaverse _ |
i§ & Sosyal - Business & Social _
sirdrilebitirtik - Sustainabilicy [
Web 3 & Dijital Varliklar - Web 3 & Digital Assets _
i§ Verimliligi, Esneklik - Business Efficiency, Flexibility _
Baglanti - Connection _
Siber Tehditler - Cyber Threats _
is Modelleri - Business Models _
Dijital Kimlik & Gizlilik - Digital Identity & Privacy _
Bulut, Platform & Altyapi - Cloud, Platform & Infrastructure _
Saglik Teknolojisi - Health Technology _
Tedarik Zinciri - Supply Chain _
Dijital Doniisiim - Digital Transformation _

0 5 10 15

Foreign Trade Statistics,
April 2023

According to Turkiye 2023 Foreign Trade data; In April, exports were mostly

Dis Ticaret Istatistikleri,
Nisan 2023

Turkiye 2023 Dis Ticaret verilerine gore; Nisan ayinda en ¢cok made to Germany.
Almanya'ya ihracat yapildi.

KAYNAK: TUIK
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TURKIYE BILGi VE iLETISIM TEKNOLOJILERI SEKTORUNUN BUYUKLUGU
THE SIZE OF TURKIYE AND THE INFORMATION TECHNOLOGIES INDUSTRY

Donanim
Equipment

o

84,2 milyar TL
A %93,5

Yaziim TEKNI(BJiII.-g}iLERi
Software

INFORMATION
TECHNOLOGIES

195
milyar

80,0 milyar TL TL
A %57 A %34
Hizmet

Service

30,8 milyar TL
A %54

Tiurkiye BT ve IT Sektoriiniin
Biiyiikliigi1408,9 Milyar TL'ye
Ulast

TUBISAD Bilgi ve iletisim Teknolojileri Sektérii 2022 Yili Pazar
Verileri ve Trendleri’'ni agikladi. Rapora goére sektoér, TL bazinda
bir 6dnceki yila kiyasla yilizde 54 oraninda bliytiyerek 408,9
milyar TL'lik hacme ulasti. ihracatini 28,6 milyar TL olarak
gerceklestiren sektériin istihdami da 213 bin kisiye ytikseldi.
Bu rakamin 14 milyar TLlik kismini élciimlemeye yeni
eklenen sirketler olusturdu. Yillik blylime oraninin gegcmis
yillara kiyasla ylksek seviyede gerceklestigi goriildii. Anket
katihmcilarinin 2023 yil icin TL bazinda bliylime beklentisi
ise gectigimiz yila paralel olarak ylizde 10’un Gizerinde. TL
cinsinden ylizde 54’liik bir bilylime gerceklestiren sektériin
bu yil artan dolar kurlariyla beraber dolar bazinda 29,9 milyar
dolardan 24,7 milyar dolara geriledigi goriildi. Rapora gore
sektdri sekillendiren teknolojiler; yapay zeka, bulut bilisim,
otomasyon ile cevreye duyarli olarak tasarlanmis ve tretilmis
teknolojiler olmak lizere dort ana baslikta degerlendirildi.
Globalde ise bilgi ve iletisim pazar buyukligi 2022 yilinda
ylizde 3,3 oraninda bliytiyerek 4,4 trilyon dolar seviyesine
yukseldi. Biyiimenin énemli bir kismini gecen yila kiyasla
ylizde 9,3 oraninda biyliyen bilgi teknolojileri pazari
olustururken, iletisim teknolojileri pazarinda ise ytizde 3,8’lik
bir daralma oldu.

KAYNAK: TUBISAD BILGI VE ILETISiM TEKNOLOJILERi SEKTORU 2022 PAZAR VERILERI

Elektronik
Haberlesme
Electronic
Communication

ILETISIM
TEKNOLOJILERi 130.3
’

2022 TOPLAMI COMMUNICATION
2022 TOTAL

TECHNOLOGIES milyar TL
21 3 9 A %4

Milyar TL filvay

TL Donanim
A%20 Equipment

83,6 milyar TL
A %32

Size of Turkish BT and IT Sector
Reached 408.9 Billion TL

TUBISAD announced the Information and Communication
Technologies Industry Market Data and Trends for 2022.
According to the report, the sector grew by 54 percent in

TL terms compared to the previous year and reached a
volume of 40829 billion TL. The employment of the sector,
which realized its exports as TL 286 billion, increased to 213
thousand people. 14 billion TL of this figure consisted of newly
added companies. It was observed that the annual growth
rate was realized at a higher level compared to previous
years. The growth expectation of the survey participants in
TL terms for 2023 is over 10 percent in line with the previous
year. The sector, which achieved a 54% growth in TL terms,
decreased from 299 billion dollars to 24.7 billion dollars in
dollar terms with the increasing dollar exchange rates this
year. According to the report, technologies shaping the
sector; Artificial intelligence, cloud computing, automation
and environmentally friendly designed and produced
technologies were evaluated under four main headings.
Globally, the size of the information and communication
market grew by 3.3 percent in 2022 and reached the level of
44 trillion dollars. While the information technologies market,
which grew by 93% compared to last year, accounted for a
significant part of the growth, there was a 3.8% contraction in
the communication technologies market.
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Bankalarin %45 ®
T. [}
1Carl Toplam Kredide ‘
° Ticari Emlak
Gayrimenkul Kredilerinin Pay: SIGNATURE BANK
Porttoyu Share Of Total
40 Loans
Banka ne kadar yukarida ve BANKA VARLIKLARI
sagda yer aliyorsa, ticari emlak
kredi orani o kadar fazla demek. BANK ASSETS 0
Veriler 2022 yilinin dérdiinci MILYAR/BILLION$
mali ceyregine ait; siyah g
halkalarla belirtilen ti¢ banka o -
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then.
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NOT: YALNIZCA VARLIKLARI 100 MILYAR DOLAR UZERi OLAN BANKALAR GOSTERILMISTIR
NOTE:

BANKA SERMAYESINDE TICAR| EMLAK KREDILERININ PAYI VE ZARAR KARSILIGI
CRE LOANS AS A SHARE OF BANK CAPITAL AND PROVISIONS FOR LOSSES

KAYNAK: MOODY'S ANALYTICS

ONLY BANKS WITH ASSETS ABOVE $100 BILLION ARE SHOWN SOURCE: MOODY'S ANALYTICS
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