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Diinya ve Tiirkiye ekonomisi icin oldukca zorlu
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Front Matter / BASLARKEN 5

MERHABA,

Diinya Bankas1 verilerine gore, kiiresel biiylimenin 2024’te ylizde
3,I'de kalmasi ve 2025’te yiizde 3,2’ye yiikselmesi 6ngoriiliiyor. Enf-
lasyonla miicadele icin yiikselen merkez bankasi faizleri ve yiiksek
bor¢ nedeniyle mali destegin cekilmesi ekonomik aktivite {izerinde
baski yaratiyor. Kiiresel enflasyonun 2024°te yiizde 5,8%¢, 2025’te ise
yiizde 4,4’e diigmesi, 2025 tahmininin ise agag1 yonlii revize edilmesi
bekleniyor. Bu veriler gelecek donemle ilgili olarak hepimizi yakin-
dan ilgilendiriyor. Tiirkiye’nin ise ekonomik anlamdaki bagaris1 her
zamankinden c¢ok daha 6nemli. Diinya ve Tiirkiye ekonomisi i¢in
oldukea zorlu gecen bir yilin ardindan global dlcekte alinan sert
tedbirleri ve ekonomide taglarin yavag yavas yerine oturmasini bek-
liyor. Yeni sayimizda ele aldigimiz “Tiirkiye Ekonomisi” kapak habe-
rimiz, ekonomistler ve finans uzmanlarinin éngoriileriyle oldukca
doyurucu bilgiler iceriyor. Yakindan bakmanizi tavsiye ederiz.

Hem gelismis hem de gelismekte olan ekonomilerde yatirim bii-
ylimesinde kaydedilen yavaslamayla birlikte kiiresel yatirim trend-
lerindeki zorluklar da dikkat cekiyor. Gelismis {ilkeler yatirimlarini
yesil enerji ve dijital altyap: gibi siirdiiriilebilir ve teknoloji odakh
sektorlere yonlendiriyor. Diinyada temiz enerjideki biiylime ¢ok
giiclii. 2023’te temiz enerjideki biiylime ylizde 50’ye yaklast. Tiirki-
ye’nin bu konuda attig1 ciddi adimlari riizgar, giines ve hidroelektrik-
te ve su anda yenilenebilir enerjide diinyada 6nde gelen iilkelerden
biri olmasini sagliyor. Enerji sektoriine, 6zellikle de temiz enerjiye
yapilan yatirimlar artiyor ancak 2050 yilina kadar net sifir emisyon
hedefine ulagsmaya yetecek hizda degil. Bu konuda Tiirkiye’de neler
yapiliyor, hangi 6nlemler alimiyor? Enerji odakli haberler ve kose ya-
zarlariyla bir biitiinliik icinde vermeye calistigimiz haberi ilerleyen
sayfalarimizda okuyabilirsiniz. Kiiresel anlamda siki para politikala-
r1, yatirimeilarin enflasyon riski karsisinda yeniden altin, giimiis gibi
kiymetli madenlere yonelmesini sagladi. Yatirimcilarin reel getiri
talebinin yam sira endiistriyel talebin de etkisiyle 2024 ve sonrasi
degerli maden fiyatlari acisindan pozitif bir y1l olacak. Bu konuda ne
durumdayiz ve Tiirk ekonomisinde kiymetli madenlerin yeri nedir
sorusuna buldugumuz cevaplari farkh bir acidan okumak isteyebi-
lirsiniz. Kasim 2022’de ChatGPT’nin piyasaya siiriilmesinden bu
yana yapay zekada énemli ilerlemeler kaydedildi. ChatGPT nin kul-
lanima sunulmasindan alt1 ay sonra diinya ¢capindaki firmalarin ticte
biri tiretken yapay zekéy: en az bir islev i¢in kullanmaya baglad1 ve
yaklasik % 40’1 yapay zeka yatirimini genisletti. Hepimiz yapay zeka
odakli gelismelerin nereye gidecegini merak ediyor, bu akima bir ye-
rinden dahil olmaya calisiyoruz. Teknoloji sayfalarimizda 6zellikle
endiistriden bu alanda giiclii isbirligi sinyallerinin geldigini yazdik.
Giivenli ve sorumlu yapay zekéy: gelecege tasimak artik her zaman-
kinden daha 6nemli. Diinyanin giindemindeki 6zel konuya dair
onemli bilgiler yeni sayimizda.

Yatirimcilar, sosyal ya da ¢evreyle ilgili sorunlari ¢ozebilecek star-
tup’larin pesindeler: 2023 yilinda, etki yaratan yatirima kanalize
edilen toplam varlik miktari ilk kez 1 trilyon dolara ulast1. Bu sirket-
ler, diinyay: iyilestirecek sirketlere yatirim sermayesini yonlendir-
mede 6zellikle becerikli olduklarini kanitladilar. Diinyay1 Degistiren
Sirketler listesi yine bas dondiiriicli yenilikleri 6zetliyor. Detaylar1
kacirmayin.

Tyi Okumalar

HELLO,

According to World Bank data, global growth is projected to
remainat 3.1 percentin 2024 andincrease to 3.2 percentin
2025. Rising central bankinterest rates to combat inflation and
withdrawal of financial support due to high debt put pressure
on economic activity. Globalinflation is expected to drop to 5.8
percentin 2024 and 4.4 percentin 2025,and the 2025 forecast
isexpected to be revised downwards. These data are of great
interest to all of us regarding the upcoming period. Turkey's
economic success is more important than ever. Afteravery
difficult year for the world and the Turkish economy, he expects
the harsh measures taken on a global scale and the stones to
gradually fallinto place in the economy. Our cover story "Turkish
Economy” in our new issue contains very satisfying information
with the predictions of economists and finance experts. We
recommend you take a closer look.

With the slowdown ininvestment growth in both developed
and developing economies, difficulties in globalinvestment
trends also attract attention. Developed countries direct their
investments to sustainable and technology-oriented sectors such
as green energy and digitalinfrastructure. The growthin clean
energy inthe world is very strong.In 2023, the growth in clean
energy approached 50 percent. The serious steps taken by Turkey
inthis regard enable it to become one of the leading countries
inthe world in wind, solar and hydroelectricity and currently in
renewable energy. Investments in the energy sector, especially
clean energy, areincreasing, but not at a pace sufficient to achieve
the goal of netzero emissions by 2050. What is being done in
Turkey on thisissue, what precautions are being taken? You can
read the news that we try to give in unity with energy-focused
news and columnistsin the following pages. Tight monetary
policies globally have caused investors to turn to precious metals
such as gold and silver again against the risk of inflation. 2024 and
beyond will be a positive year for precious metal prices, driven by
investors’ demand for real returns as well as industrial demand.
You may want to read the answers we found to the question "What
isour positionin this regard and what is the place of precious
metals in the Turkish economy?” from a different perspective.
Significantadvances have been made in artificial intelligence
since the launch of ChatGPTin November 2022. Six months after
the launch of ChatGPT, a third of companies worldwide have
started using generative Al for at least one function, and nearly
40% have expanded their Alinvestment. We are all wondering
where artificialintelligence-focused developments will go,
and we are trying to getinvolved in this trend somewhere. We
wrote on our technology pages that there are strong signals of
cooperationinthis field, especially from the industry. Bringing
safe and responsible Al into the future is now more important than
ever. Importantinformation about the specialissue on the world’s
agendaisinour newissue.

Investors are looking for startups that can solve social or
environmental problems:In 2023, the total amount of assets
channeled into impactinvesting reached $1 trillion for the first
time. These companies have proven particularly adept at directing
investment capital to companies that willimprove the world. The
list of Companies Changing the World once again summarizes the
dazzling innovations. Don't miss the details.

Goodreading

UnsalEreke
Genel Yayin Yonetmeni/ Editorin Chief
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Kripto Platformlarina
Sermaye Sart1 Geliyor

KRIPTO PARA diizenlemesi yakinda Meclis’e geliyor.
Yapilacak diizenleme ile kripto para platformlarina
sermaye sart1 getirilecek. Diizenlemeyle, kara para ile
miicadeleye katki verilmesi ve Tiirkiye’nin gri listeden
cikmasi icin gerekli kosullardan birinin yerine
getirilmesi amaclaniyor. Kripto varlhik alim-satim
platformlar, Tiirkiye’de lisans alip sirket kurmadan
ofis acamayacak, tanitim ve pazarlama faaliyetlerinde
bulunamayacak. Kripto gelirleri diger finansal araclar
gibi vergilendirilecek. Yapilacak diizenlemeye gore
kripto para platformlarina asgari sermaye sarti
getirilecek. Fakat sermaye sartinin beklentilerin
iizerinde olacag1 da konusulanlar arasinda.

Capital Requirement Coming to
Crypto Platforms

CRYPTOCURRENCY regulation is coming to the Parliament
soon. With the regulation to be made, capital requirements
will be imposed on crypto money platforms. The regulation
aims to contribute to the fight against black money and to
fulfill one of the conditions for Turkey to be removed from
the gray list. Crypto asset trading platforms will not be able
to open offices or engage in promotional and marketing
activities without obtaining a license and establishing

a company in Turkey. Crypto income will be taxed like
other financial instruments. According to the regulation,

a minimum capital requirement will be imposed on
cryptocurrency platforms. However, it is also rumored that
the capital requirement will be above expectations.

Yapay Zeka Yasas1 2025’te
Yiiriirliige Girecek

DUNYA EKONOMIK FORUMU’NUN (WEF) 2024 Global Riskler
Raporu’na gore yapay zeka kaynakli dezenformasyon,
ontimiizdeki iki y1l i¢in en biiytlik tehdit olarak goriiliiyor.

Bu y1lin risk siralamasinda birincilige yiikselen yanlis
bilgilendirme ve dezenformasyon, genis capli yapay zeka
modellerinin kullanim kolaylig1 sayesinde, sofistike ses
klonlamasindan sahte web sitelerine kadar genis bir yelpazede
‘sentetik’ iceriklerin {iretilmesine yol aciyor. Bu siirecler hem
bireylerin hem de kurumlarin bilgiye olan giivenini sarsiyor
ve toplumsal kutuplagsmay derinlestiriyor. Bu baglamda,
hiikiimetlerin ¢evrimici dezenformasyon ve yasadisi icerigin
hem barindiricilarina hem de yaraticilarina yonelik yeni ve
gelisen diizenlemeleri yiiriirliige koymaya bagsladig: goriiliiyor.
Bu yeni diizenlemeler, yapay zeka teknolojilerinin dogru

ve etik kullanimini tegvik ederek, yanlis bilgilendirmenin
yayllmasini 6nlemeyi amachyor.

Artificial Intelligence Law Will Come
into Forcein 2025

ACCORDING to the World Economic Forum'’s (WEF) 2024 Global Risks
Report, artificial intelligence-related disinformation is seen as the biggest
threat for the next two years. Misinformation and disinformation, which
rose to the top of this year’s risk rankings, lead to the production of a
wide range of ‘synthetic’ content, from sophisticated voice cloning to fake
websites, thanks to the ease of use of large-scale artificial intelligence
models. These processes undermine the confidence of both individuals
and institutions in information and deepen social polarization. In this
context, governments appear to be beginning to enact new and evolving
regulations aimed at both hosts and creators of online disinformation

and illegal content. These new regulations aim to prevent the spread of
misinformation by encouraging the correct and ethical use of artificial
intelligence technologies.
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TURKIYE EKONOMISINDE
“ASGARI UCRET”
ETKISI

Tirkiye yeni yila milyonlarca calisani ilgilendiren asgari iicret tartismalarinin gélgesinde girdi.
Calisanlar yeni asgari licreti gecirebilmek icin yetersiz bulurken, kimi isveren de calisan maliyetini
arttirdigi gerekcesiyle karari memnuniyetsizlikle karsiladi. Bu siirecte en cok merak edilen ise 17002
liralik tutarin enflasyonist ortamda ekonomiyi nasil etkileyecegi oldu.

TURKIYE’DE milyonlarca calisganin merakla bekledigi yeni
asgari {icret tutari, Calisma ve Sosyal Giivenlik Bakani Prof.
Dr. Vedat Isikhan tarafindan bir 6nceki déneme gore yiizde
49 oraninda yapilan zam ile 17 bin 2 TL olarak acikland. Isik-
han yaptig1 aciklamada bu rakamla net asgari iicrete énceki
doneme gore yiizde 49, 6nceki yila gore de kiimiilatif olarak
yiizde 100 oraninda artis yapilmis oldugunu séyledi. Ayni
zamanda 2002 yilindan bu yana asgari licrette reel olarak 3
bucuk kat artis sagladiklarini da sézlerine ekledi.

Asgari Ucret Tespit Komisyonu'nun 2024 yili i¢in yeni
asgari ticret rakaminin belirlenmesi amaciyla yiirtittiikleri
calismalarin ardindan ocak aymdan itibaren gecerli olacak
yeni asgari ticret tutarin agiklanmasinin ardindan is diinyasi
temsilcileri de birbirinden farklh aciklamalar yaptilar. Ko-
misyonda yer alan Tiirkiye Isci Sendikalar1 Konfederasyonu
(TURK-1S) Bagkani Ergiin Atalay, karar sonras1 yaptig1 acik-
lamada taleplerinin 18 bin TL oldugunu sdyleyerek, karara
mubhalefet serhi koyduklarim acikladi. Atalay konugmasin-
da, “Talebimiz 18 bin liraydi ve y1lda iki kere miizakerenin
yapilmasiydi. Maalesef fiyat artislar: ortada. Ama anlagilan
Sayin Bakanimizin ve igveren temsilcilerimizin anlastig
rakam 17 bin lira. Enflasyon durmadig1 miiddetce biz yilda
bir kere asgari {icretin artmasiyla milletin talebini yerine
getiremeyiz” dedi. Asgari Ucret Tespit Komisyonu'nda yer
alan diger bir isim olan Tiirkiye Isveren Sendikalar1 Konfede-
rasyonu (TISK) Bagkani Ozgiir Burak Akkol ise “Devlet bizim
devletimiz, isci bizim is¢imiz, isveren bizim igverenimiz. Bu
masadan kalkip yeni masalara oturacagiz. Kutuplasmak,
catismak bu aileye yakismaz. Hedefimiz, ortalama iicretin
artmasi olmalidir” diye konustu.

ACLIK SINIRININ ALTINDA KALDI

Karara en sert aciklama ise Tiirkiye Devrimci Isci Sendika-
lar1 Konfederasyonundan (DISK) geldi ve konfederasyonun
bagkan1 Arzu Cerkezoglu, Hiikiimet ve igverenlerin ortak
karartyla milyonlarcaisci ve ailesi 2024 yilinda aclik stnirimin

THE NEW MINIMUM WAGE, which is eagerly awaited
by millions of workers in Turkey, was announced by
the Minister of Labor and Social Security Prof. Dr. Vedat
Isikhan as 17 thousand 2 TL with an increase of 49 percent
compared to the previous period. In his statement, Isikhan
said that with this figure, the net minimum wage has
been increased by 49 percent compared to the previous
period and by 100 percent cumulatively compared to the
previous year. He also added that they have increased the
minimum wage by 3 and a half times since 2002.
Following the work of the Minimum Wage Determination
Commission to determine the new minimum wage figure for
2024, which will be valid from January, representatives of
the business world made different statements. Ergiin Atalay,
President of the Confederation of Turkish Trade Unions
(TORK-IS), who is in the commission, said in his statement
after the decision that their demand was 18 thousand TL
and that they put a dissenting opinion on the decision. In his
speech, Atalay said, "Our request was 18 thousand liras and
that negotiations should be held twice a year. Unfortunately,
price increases are obvious But apparently the figure
agreed upon by our Minister and employer representatives
is 17 thousand liras. As long as inflation does not stop,
we cannot meet the nation’s demand by increasing the
minimum wage once a year". Ozgiir Burak Akkol, President
of the Confederation of Employer Associations of Turkey
(TiSK), another name in the Minimum Wage Determination
Commission, said: "The state is our state, the worlker is our
worker, the employer is our employer. We will leave this
table and sit at new tables. Polarization and conflict do
not suit this family.” “Our goal should be to increase the
average wage".

BELOW THE HUNGER LIMIT
The harshest statement came from the Confederation of
Revolutionary Trade Unions of Turkey (DISK) and the head
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altinda bir ticretle yasamaya mahkiim edildigini s6yledi. “Bir
kez verilecek zamla bu is biter diyenler bilsin ki Tiirkiye isci
smifi aclia mahktim olmayacaktir. Tiirkiye’nin asgari {icret-
liler toplumu olmaktan kurtarilmasi ve asgari iicretin yilda
dort kez belirlenmesi icin DISK olarak miicadeleye devam
edecegiz” diyen Cerkezoglu, yiiksek enflasyon kosullarinda,
bugiin belirlenen asgari {icretin 2024 y1li boyunca gecerli
olmasi kabul edilemeyecegini belirtti.

Simdiden Birlesik Kamu-ig’in ocak ayinda 17 bin 442 lira
olarak acikladig1 dort kisilik bir ailenin aclik simirinin altinda
kalan asgari {icret, 6zellikle is¢i tarafinda memnuniyetsizlik
yaratirken; en cok merak edilen ise ekonomiyi ve enflasyonu
nasil etkileyecegi yoniinde. Merkez Bankasi enflasyonun ma-
y1s ayma kadar yiizde 70-75 civarinda seyredecegini ardindan
ise diisecegini tahmin ederken; asgari {icret zamlarinin mal
ve hizmet fiyatlarina etkisinin sanildig1 kadar yiiksek olmadi-
g1 iddia ediyor. Ekonomistler ise yiizde 49 artan yeni asgari
iicretin birkac ay icinde eriyecegini sdylerken, asgari {icret
zamminin ardindan pek cok {irtine zam gelecegini bunun da
enflasyonu daha da koriikleyecegini savunuyor.

YAPILAN ARTIS BERABERINDE

BiRCOK ZAMMI GETiRDI

Bu ekonomistlerden biri olan Finans Analisti Islam Memis,
yaklasik 7 milyondan fazla ¢alisani dogrudan etkileyen yeni
asgari iicretin bircok zammi da beraberinde getirdigini soy-
leyerek, igsizlik maasi, kidem tazminati, GSS primleri, asker-
lik ve dogum bor¢lanmasi, istege bagh sigorta primleri, staj
iicretleri gibi bircok kalemin de zamlandigina vurgu yapiyor.
Asgari iicret artiglarinin kisa, orta ve uzun vadede cesitli
etkilerinin goriildiigiine dikkat ceken Memis, bu etkileri
soyle acikliyor: “Kisa dénemde maliyet artisi, tiretim dii-
siisii, igsizlik artis1, ihracat diisiisii ve enflasyonun yiikselisi
olumsuz etkiler olarak ortaya ¢ikar. Orta ve uzun dénemde
etkisi ise talep ve iiretim artigidir. Yani, asgari {icretin yiik-
selmesi gelir dagilimi tizerinde hem olumlu hem de olumsuz
etkileri vardir.

I¢ pazara mal satan isletmelerin bir boliimii maliyetlerine
gelen bu yiikii fiyatlara yansitir.

Isletmelerin bir béliimii ise bu artist fiyatlara yansitmaz ve
zarar ederler. Bir siire sonra kapanan igletmeler goriilebilir.
Bu daissizligi artirir. Ancak ekonomi yénetimleri her zaman
aksini iddia eder. Aslinda asgari {icret TL bazli ne kadar yiik-
sek olursa kamunun bir o kadar isine gelir.

Asgari iicret zamlarinin kisa vadeli olumsuz etkileri go-

of the confederation, Arzu Cerkezogluy, said that with the
joint decision of the government and employers, millions
of workers and their families are condemned to live with a
wage below the hunger limit in 2024. "Those who say that
this will be over with one raise should know that Turkey’s
working class will not be condemned to starvation.
Cerkezoglu said that, as DISK, we will continue to fight

to save Turkey from being a society of minimum wage
earners and to determine the minimum wage four times a
year, and stated that under high inflation conditions, it is
unacceptable for the minimum wage determined today to
be valid throughout 2024.

The minimum wage, which is already below the hunger
limit of a family of four, announced by Birlesik Kamu-is as
17 thousand 442 liras in January, creates dissatisfaction
especially on the labor side; the most curious is how it
will affect the economy and inflation. While the Central
Bank estimates that inflation will hover around 70-75
percent until May and then fall, it claims that the effect
of minimum wage increases on the prices of goods and
services is not as high as it is thought. Economists, on the
other hand, say that the 49 percent increase in the new
minimum wage will melt away in a few months and argue
that the minimum wage increase will be followed by an
increase in many products, which will add fuel to the fire.

THE INCREASE CAUSED MANY RISES

One of these economists, Financial Analyst Islam

Memis, says that the new minimum wage, which directly
affects more than 7 million employees, has brought

many increases, emphasizing that many items such as
unemployment pay, severance pay, GSS premiums, military
service and birth borrowing, optional insurance premiums,
internship fees have also increased. Pointing out that
minimum wage increases have various effects in the short,
medium and long term, Memis explains these effects as
follows: "In the short term, cost increases, production
decreases, unemployment increases, export decreases

and inflation increases are the negative effects. The effect
in the medium and long term is an increase in demand

and production. That is, an increase in the minimum

wage has both positive and negative effects on income
distribution. Some of the enterprises that sell goods to the
domestic market reflect this burden on prices. Some of the
enterprises do not reflect this increase in prices and make

MAHFi EGILMEZ: “ENFLASYONLA GERCEKTEN MUCADELE EDILMESI VE
PiYASANIN DA BUNA DESTEK VERMESI ISTENIiYORSA KAMU KESIMi iSRAFINA
SON VERILEREK YOLA CIKILMASINDAN BASKA CARE YOKTUR.”

Mahfi Egilmez: “If inflation is truly wanted to be fought and the market supportsit,
there is no other choice but to start by ending public sector waste.”
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losses. It can be seen that some businesses close down
after a while. This increases unemployment. However,
economic management always claims otherwise. In fact,
the higher the minimum wage in TL, the more it benefits
the public. When short-term negative effects of minimum
wage increases are seen, governments immediately switch
to incentive support planning. Those who provide a certain
number of jobs receive a discount on wages or insurance
premiums. Although it is thought to cause a certain budget
deficit, revenues easily cover that deficit.”

NO IMPACT UNLESS INFLATION RECEDES

According to Memis, contrary to popular belief, it is not
the minimum wage hike but additional taxes and cost
increases that affect companies, this makes it difficult

to compete with other countries. Small businesses may
complain about decreased competitiveness. Memis,

who argues that large enterprises, especially those who
export, will not be negatively affected by the minimum
wage, continues his words as follows: "The problem of
big businesses is the problem of qualified personnel. It is
observed that large enterprises are struggling with staffing
problems because they pay salaries above the minimum

Nail Olpak/Dis Ekonomik Iliskiler Kurulu Baskani - Chairman of
the Foreign Economic Relations Board

AsgariUcretin172.002 TL'ye
Cikmasini Degerli Buluyoruz

“Calisma ve Sosyal Giivenlik Bakanimiz tarafindan agiklanan yeni
asgari Ucretin basta calisanlarimiza olmak (izere, isverenlerimize ve
tilkemize hayirh olmasini diliyorum. Bir taraftan sosyal yontiyle hayat
kosullarina ve gelir dagilimina, bir taraftan da isverenin maliyetlerine,
uluslararasi ticaretteki rekabetine ve tiretime etki eden boylesi
onemli bir verinin, oy cokluguyla ortaya ¢ikmasi elbette sevindirici.
Yapilan yuzde 49 oraninda artis ile asgari ticretin 17002 TL'ye
citkmasini, emegin milli gelirden aldigi payin hak ettigi seviyelere
gelecek olmasi ve biiyiimenin kapsayiciligini artirmasi bakimindan
da degerli buluyoruz. Diger taraftan, isveren lizerinde olusacak
yukun devlet tarafindan karsilanan kisminin, calisan basina 500
TLden 700 TL'ye ylikseltiimesi de 6zellikle ihracatgimizin uluslararasi
piyasalardaki rekabetciligini olumsuz etkilememesi bakimindan
6nemli bir destek.”

We Find It Valuable That The Minimum
Wage Increases To 17,002 TL

“I hope that the new minimum wage announced by our Minister of Labor
and Social Security will be beneficial to our employees, employers and our
country. It is of course pleasing that such an important data, which affects
living conditions and income distribution in terms of social aspects on the
one hand, and the costs of employers, competition in international trade
and production on the other hand, has emerged with a majority of votes.
We also find the 49 percent increase in the minimum wage to 17002 TL
valuable in terms of increasing the share of labor in national income to the
levels it deserves and increasing the inclusiveness of growth. On the other
hand, increasing the portion of the burden on the employer covered by
the state from 500 TL to 700 TL per employee is an important support,
especially in terms of not negatively affecting the competitiveness of our
exporters in international markets.”

riildiigiinde hiikiimetler hemen tesvik destek planlamasina
gecer. Belli bir sayida istithdam saglayanlar, licret veya sigorta
primlerinde indirim destegi alirlar. Belli bir biitce acigina ne-
den olacag diisiiniilse de gelirler o aci81 kolayca kapatirlar.”

ENFLASYON GERILEMEDIKCE ETKiSi OLMAYACAK
Sanildiginin aksine firmalar: asgari icret zamminin degil
de ek vergiler ve maliyet artislarinin etkiledigini belirten
Memig’e gore bu diger {ilkeler ile rekabeti zorlagtirir. Kiiciik
isletmeler rekabet giicliniin azalmasindan sikayetci olabilir.
Biiyiik isletmelerin 6zellikle ihracat yapanlarin ise asgari tic-
retten olumsuz etkilenmeyecegini savunan Memis s6zlerini
sOyle stirdiiriiyor: “Biiyiik isletmelerin sorunu kalifiye ele-
man sorunudur. Biiyiik isletmelerin asgari iicretin iizerinde
maag verdikleri i¢in eleman sorunuyla miicadele ettikleri
gozlemleniyor.

Metropol sehirlerde yaganan tersine go¢iin nedeni gecim
sikintisidir. Ozellikle kira sorunu bunlarin bagini ¢ekiyor.
Bugiin 1 asgari ticretli ancak kirasim 6deyebiliyor. Ciinkii enf-
lasyon onun alim giiciinii azaltirken, mecburi gécten bagka
bir care de birakmiyor. Ben sorunun asgari ticret degil, enflas-
yon oldugunu diisiiniiyorum. Enflasyon gerilemedikgce asgari
iicretin TL bazl bir etkisinin olacagini diisiinmiiyorum.”

EMEK, EN GUCSUZ URETiM UNSURU

Ekonomi Analisti Mahfi Egilmez de kdgesinde kaleme aldi§1
“Asgari Ucret Artis1 ve Enflasyona Etkisi” baglikli yazisinda
asgari licretin enflasyona etkisini hesaplayarak, enflasyonla
miicadelenin nasil yapilmas: gerektigini anlatiyor. Ureti-
min “Emek, sermaye, dogal kaynaklar ve girisimcilik” dort
ana unsurun katilmasiyla gerceklestigine ve bu dort {iretim
unsurunun icinde maddi agidan en gii¢siiz olaninin “emek”
olduguna vurgu yapan Mahfi Egilmez yazisina sdyle devam
ediyor: “Asgari {icret, ekonomide yaganan enflasyona gore
ayarlanarak belirli stirelerde yeniden belirlenir. Enflasyonun
diisiirtilemedigi bir ortamda 6zellikle gelirini buna goére ayar-
lama olanagi olmayan iicretli kesimin satin alma giiciinde
ortaya cikacak diisiiglerin ticret artirrmlariyla ayarlanmasi
gerekmektedir. Bu, yalnizca iicretlinin desteklenmesi acisin-
dan degil ayn1 zamanda ekonominin canliligini kaybetmeme-
si acisindan da gereklidir. Ciinkii satin alma giiciiniin siirekli
diismesi insanlarin taleplerinin diigmesine, bu da biiyiime
oraninin diismesine ve ardindan igsizligin yiikselmesine yol
acar. Ne var ki asgari iicretin artirilmasi ekonomi acisindan
canliligin korunmasiyla birlikte sirketlerin maliyetlerinin
artmasina, bu artiglarin fiyatlara yansitilmasina ve dolayi-
styla enflasyonun daha da yiikselmesine yol acar. Hiikiimet,
2024 y1l1icin, 11.402 TL olan asgari {icreti yiizde 49 oraninda
artirarak 17002 TL olarak belirlemis bulunuyor. Bu karar
aciklanirken 2024 yilinda bir daha artig olmayacagi, bu tu-
tarin y1l siiresince uygulanacagi da vurgulandi.”

BUYUMEYi KOLLAYICIBIiR POLITIKA
YURUTULUYOR
2023 y1lsonu iicretine gore yapilan yiizde 49 oranindaki ar-
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tisin enflasyona olacak etkisini TCMB’nin 2023 III sayil
Enflasyon Raporu'ndaki hesaplamadan giderek bulmaya
caligan Mahfi Egilmez, hesaplamanin 2023 yilinin ikinci
yarislicin yapilan asgari ticret artig1 icin yapilmis olup asgari
ticrette her yiizde I'lik artigin TUFE iizerinde 0,07 oraninda
etki yapacagim gosterdigini vurguluyor. Egilmez yazisini
sOyle tamamliyor: “Bu oranin bu son artis icin de gecerli
oldugunu varsayarsak yiizde 49°1uk asgari {icret artiginin
enflasyon {izerinde kisa ddnemde yaklagik yiizde 3,5’lik bir
artisa neden olacag goriililyor. Yine ayni raporda uzun do-
nem etkisi icin 6ngoriilen 0,12’lik orani esas alirsak uzun
donemde enflasyon oranindaki artigin yiizde 6’ya yaklasa-
cag1 tahmininde bulunabiliriz. Hiikiimetin uyguladigi maliye
politikasi biiyiimeyi kollayici bir politika goriintimiindedir.
Bunu asgari {icretin artirilmasina ek olarak TBMM’de kabul
edilen biitcenin ayrintilarinda da gérmek miimkiin. Buna
karsilik Merkez Bankasr'nin uyguladig: para politikasi, ye-
tersiz kalsa da enflasyonu diisiirmeyi hedefleyen bir politi-
ka goriiniimiindedir. Hitkiimet bu karmagik maliye ve para
politikas1 karmasina ek olarak faizleri enflasyonun altinda
tutarak ve kiralara, enflasyonun cok altinda bir artis tavani
getirerek heterodoks uygulamalarla da enflasyonu denetle-
meye calistyor. Enflasyonla gercekten miicadele edilmesive
piyasanin da buna destek vermesi isteniyorsa kamu kesimi
israfina son verilerek yola cikilmasindan bagka care yoktur.”

Islam Memis /Finans Analisti - Financial Analyst
Asgari Ucretin Diisiik Kaldigim
Soyleyebilirim

“Asgari icret ile enflasyon arasindaki iliskiyi énemsiyorum. Enflasyonist bir
slirecten geciyoruz. Ekonomi yénetimi, enflasyonun gegici oldugunu sdylese
de ben kalici olacagini diistiniiyorum.

Yiizde 49 artan asgari ticret, yilin ikinci ceyreginden itibaren eriyebilir. 2024 yil
icin hedeflenen ylizde 36 enflasyon yiizde 50’lerde kalabilir. Yerel secimlerden
sonra gelebilecek ek vergiler, is diinyasi i¢in ciddi sikintiya neden olabilir.
Toplumun mutfak gideri haricinde konut, ulasim ve sosyal giderlerine de
odaklanmak gerek. A¢lik sinirinin 17 bin lira oldugunu diistiniirsek yihn ikinci
yarisinda bu rakam 25 bin liraya yiikselebilir. Déviz kurunda da bekledigim
ylikselis, isleri biraz karistirabilir. Doviz bazh girdilerin maliyet artisi ve ahm
glictintin azalmasinda etkili olmasini bekliyorum. TL bazli fiyatin artisindan
cok, o parayla neler alinabildigi benim icin 6nemli.

Bu acidan baktigimizda asgari ticretin dustik kaldigini séyleyebilirim.”

| Can Say Minimum Wage Remains Low
“I care about the relationship between minimum wage and inflation. We are going
through an inflationary process. Although the economic management says that
inflation is temporary, | think it will be permanent. The minimum wage, which
increased by 49 percent, may melt from the second quarter of the year. The 36
percent inflation target for 2024 may not fall below 50 percent. Additional taxes that
may come after the local elections may cause serious problems for the business
world. In addition to food expenditures, emphasis should also be placed on housing,
transportation and social expenditures of the society. Considering that the hunger
limit is 17 thousand liras, this figure may increase to 25 thousand liras in the second
half of the year. The rise in the exchange rate, which | also expect, may complicate
things a bit. | expect that foreign currency-based inputs will lead to an increase in
costs and a decrease in purchasing power. What can be bought with that money
is more important to me than the increase in the TL-based price. From this point of
view, | can say that the minimum wage remains low.”

wage. The reason for reverse migration in metropolitan
cities is financial difficulties. Especially the rent problem is
at the forefront. Today, a minimum wage earner can barely
pay his rent. Because inflation reduces his purchasing
power and leaves him with no other option but to migrate.
| think the problem is not the minimum wage, but inflation.
I do not think that the minimum wage will have a TL-based
impact unless inflation decreases.”

LABOR IS THE WEAKEST ELEMENT OF PRODUCTION
In his article titled "Minimum Wage Increase and Its

Effect on Inflation”, Economic Analyst Mahfi Egilmez
explains how the fight against inflation should be done

by calculating the effect of the minimum wage on
inflation. Emphasizing that production is realized with

the participation of four main elements “Labor, capital,
natural resources and entrepreneurship” and that the
materially weakest of these four production elements is
“labor"”, Mahfi Egilmez continues his article as follows:
“The minimum wage is adjusted periodically according

to the inflation rate in the economy. In an environment
where inflation cannot be brought down, wage increases
should be used to adjust for the decline in the purchasing
power of wage earners, especially those who are unable
to adjust their incomes accordingly. This is necessary not
only to support the wage earner but also to ensure that the
economy does not lose its vitality. Because the constant
decrease in purchasing power causes people’s demands to
decrease, which leads to a decrease in the growth rate and
subsequently to an increase in unemployment. However,
raising the minimum wage, while preserving the vitality
of the economy, will lead to higher costs for companies,
which will be reflected in prices, which will lead to higher
inflation. The government has increased the minimum
wage from 11,402 TL by 49 percent to 17,002 TL for 2024.
While announcing this decision, it was also emphasized
that there would be no further increase in 2024 and that
this amount would be applied throughout the year.”

A GROWTH-FOCUSED POLICY IS BEING
IMPLEMENTED

Mahfi Egilmez, who tries to find the effect of the 49
percent increase in the year-end 2023 wage on inflation
by using the calculation in the CBRT's Inflation Report

No. 2023 Ill, emphasizes that the calculation is made for
the minimum wage increase for the second half of 2023
and shows that each 1 percent increase in the minimum
wage will have an effect of 0.07 on the CPI. Egilmez
concludes his article as follows: "Assuming that this rate
is also valid for this last increase, it seems that the 49
percent minimum wage increase will cause an increase of
approximately 3.5 percent in inflation in the short term.
If we take the 0.12 rate projected for the long-run effect
in the same report as a basis, we can estimate that the
increase in the inflation rate will approach 6 percent in the
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long run. The fiscal policy implemented by the government
appears to be a growth-promoting policy. This can be seen
in the details of the budget adopted by the Parliament

in addition to the increase in the minimum wage. On the
other hand, the monetary policy implemented by the
Central Bank appears to be a policy aimed at reducing
inflation, although it is inadequate. In addition to this
complex mix of fiscal and monetary policy, the government
is also trying to control inflation through heterodox
practices by keeping interest rates below inflation and
introducing a cap on rents well below inflation. If inflation
is truly wanted to be fought and the market supports

it, there is no other choice but to start by ending public
sector waste.”

LUXEMBOURG LEADS IN MINIMUM WAGE

What is the situation in European countries when it comes
to minimum wage and where does Turkey rank among
European countries? First of all, Denmark, Italy, Austria,
Finland and Sweden do not have a national minimum wage
policy. Looking at the other countries, it is seen that the
highest minimum wage in euro terms as of July 2023 is in
Luxembourg with 2 thousand 508 euros. According to EU
Statistics Office Eurostat data, the minimum wage in the
country 10 years ago was 1,874 euros. The average annual
change in the minimum wage in the last 10 years has
been recorded as 3 percent. After Luxembourg, Germany
ranks second in minimum wage with 1,997 euros. Since
the official minimum wage implementation in the country
was adopted in 2015, there is no data available for the
period before that. The current minimum wage in the
Netherlands is 1.995 euros. 10 years ago, the minimum
wage in the country was 1,478 euros. The average annual
change during this period was 3 percent. Belgium has

a minimum wage of 1,955 euros as of July 2023. 10

years ago, this figure was 1,502 euros. While the current
minimum wage in Ireland is 1,910 dollars, the average
annual minimum wage increase over the last 10 years has
been 2.7 percent. In France, where the minimum wage was
1,430 euros until July 2013, the wage increased to 1,747
euros as of July 2023. The average increase in 10 years
remained at 2 percent. While the current minimum wage
in Spain is 1,260 euros, the average annual increase in the
last 10 years has been 5.3 percent. Despite having a small
economy, the minimum wage in Slovenia is 1,203 euros.
The average annual minimum wage increase in the last 10
years has been 4.4 percent. Greece is among the countries
with a current minimum wage below the thousand euro
threshold. The current minimum wage in Greece is 940
euros. In Portugal, where the current minimum wage is 887
euros, the average annual change over the last 10 years
has been 4.6 percent.

THE HIGHEST INCREASE WAS IN ROMANIA
Lithuania was one of the countries where the minimum

ASGARI UCRETTE LUKSEMBURG BASI CEKiYOR
Peki, asgari iicret s6z konusu oldugunda Avrupa iilkelerinde
durum nasil ve Tiirkiye Avrupa iilkeleri arasinda kendine
nerede yer buluyor? Oncelikle Danimarka, italya, Avusturya,
Finlandiya ve Isve¢’te milli bir asgari iicret politikas1 bulun-
muyor. Bunlar diginda kalan diger {ilkelere bakildiginda ise
Temmuz 2023 itibariyla euro bazinda en yiiksek asgari iicret
2bin 508 euroile Litksemburg’da oldugu goriiliiyor. AB ista-
tistik Ofisi Eurostat verilerine gore iilkede 10 y1l 6nce asgari
iicret 1.874 euro seviyesindeydi. Son 10 y1lda asgari iicrette
yillik ortalama degisim yiizde 3 olarak kaydedildi. Liiksem-
burg’un ardindan Almanya 1.997 euro ile asgari ticrette ikin-
ci sirada bulunuyor. Ulkede resmi asgari ticret uygulamasi
2015°te kabul edildigi icin 2013’ yonelik veri bulunmuyor.
Hollanda’da mevcut asgari ticret 1.995 euro. 10 yil dnce iil-
kede uygulanan asgari ticret 1.478 euroydu. Bu siirecte y1llik
ortalama degisim yiizde 3 olarak gerceklesti. Belcika'da Tem-
muz 2023 itibariyla 1.955 euroluk asgari {icret uygulaniyor.
10 y1l 6nce bu rakam 1.502 euro seviyesinde bulunuyordu. ir-
landa'da mevcut asgari ticret 1.910 dolar olarak uygulanirken,
son 10 y1l itibartyla y1llik ortalama asgari iicret artis yiizde 2,7
oldu. 2013 Temmuz itibariyla 1.430 euro asgari {icret verilen
Fransa’da Temmuz 2023 itibariyla {icret 1.747 euroya cikt1.
10 y1lda ortalama artis yiizde 2'de kald1. Ispanya’da mevcut
asgari iicret 1.260 euro seviyesinde bulunurken, son 10 yilda
yillik ortalama artis yiizde 5,3 oldu. Kiiciik bir ekonomiye
sahip olmasina kargin Slovenya’da asgari licret seviyesi1.203
euro diizeyinde. Son 10 y1lda ortalama yillik asgari iicret ar-
tis1ise yiizde 4,4 oldu. Yunanistan mevcut asgari ticrette bin
euro esiginin altinda kalan {ilkeler arasinda. Yunanistan'da
mevcut asgari licret 940 euro. Mevcut asgari {icretin 887
euro olarak uygulandigi Portekiz’de son 10 yil itibariyla yillik
ortalama degisim yiizde 4,6 olarak kaydedildi.

ARTISEN FAZLA ROMANYA’'DA GERCEKLESTI

Yillik ortalama bakimindan asgari iicretin en hizh arttig
iilkelerden biri Litvanya oldu. Litvanya’da son 10 y1lda asgari
iicret ortalama yiizde 11,2 artigla 840 euroya yiikseldi. Asgari
iicretin ortalama olarak 10 y1lda en az arttig1 iilkelerden biri
ise Malta oldu. Malta’da Temmuz 2013’te 703 euro olan as-
gari licret Temmuz 2023’te 835 euroya yiikseldi. Polonya’da
asgari ticret son 10 y1lda ortalama yiizde 8,2 artigla 811 euro
seviyesine cikt1. Cekya da asgari iicret artisinin hizlh gercek-
lestigi bir tilke. Temmuz 2013 itibar1yla 308 euro olan asgari
ticret Temmuz 2023’te 729 euroya ylikseldi. 10 y1l 6nce 320
euro olan asgari iicret 725 euroya yiikseldi. Slovakya'da son
10 y1lda y1llik ortalama artig yiizde 7,6 oldu. Mevcut asgari iic-
ret 700 euro olarak kaydedildi. 10 y1l 6nce 401 euro seviyesin-
de olan asgari ticret 700 euro seviyesine cikti. Macaristan’da
10 y1l itibariyla yillik ortalama artis yiizde 6,5 olurken, mev-
cut asgari licret de 623 euro olarak kaydedildi. Letonya’da
yillik ortalama artig yiizde 8,1 oldu. Temmuz 2023 itibariyla
iilkede uygulanan asgari iicret 620 euro civarinda.2013-2023
doénemi itibariyla Avrupa’da yillik ortalama artigin en yitksek
oldugu {ilke yiizde 12,9 ile Romanya oldu. 2013 Temmuz'da
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179 euro olan asgari iicret 604 euroya yiikseldi. Karadag'da
son 10 y1lda yillik ortalama asgari {icret artis1 yiizde 6,3 oldu.
Sirbistan’da 10 y1l 6nce 236 euro olan asgari iicret 461 euro-
ya cikt1. Bulgaristan’da son 10 yil itibariyla y1llik ortalama
asgari {icret artig1 yiizde 9,7 oldu. Ulkede asgari iicret 399
euro seviyesinde. Arnavutluk’ta 10 y1l 6ncesinde 156 euro
olan asgari iicret 375 euroya yiikseldi. Kuzey Makedonya'da
Temmuz 2013 itibariyla 199 euro olarak uygulanan asgari
iicret Temmuz 2023 itibariyla 359 euroya cikt1.

TURKIYE’'DE SON ZAMLA ASGARIi UCRET

515 EURO OLDU

Tiirkiye’de son 10 yilda euro bazinda yillik ortalama asgari
iicret artis1ytizde 1,6 olurken, bu artis orani1 AB’de en diisiik
artig olarak kaydedildi. Euro bazinda Tiirkiye’de asgari ticret
Temmuz 2013’te 405 euro iken, Temmuz 2023 itibariyla
474 euroya cikt1. Aralik ayinda gerceklesen zam ile de 515
euroya yiikseldi.

ASGARi UCRETIN iSVERENE MALIYETi
Cost of Minimum Wage to Employer
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1300 T{RKiYE'DE ASGARI GiCRETIN
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10-Year Change of Minimum
Wagein Turkey (TL)

2017 1404

2018 1.603

2019 2.020

2020 2324

2021 2.825

2022

2022 5.500

2023

2023
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wage increased the fastest in terms of annual average.

In the last 10 years, the minimum wage in Lithuania has
increased by an average of 11.2 percent to 840 euros.

Malta was one of the countries where the minimum wage
increased the least in 10 years on average. The minimum
wage in Malta, which was 703 euros in July 2013, rose to
835 euros in July 2023. The minimum wage in Poland has
increased by an average of 8.2 percent in the last 10 years to
811 euros. Czechia is also a country where minimum wage
increases are rapid. The minimum wage, which was 308
euros as of July 2013, increased to 729 euros in July 2023.
In Slovakia, the average annual increase in the last 10 years
was 7.6 percent. The current minimum wage is recorded

as 700 euros. The minimum wage, which was 401 euros

10 years ago, increased to 700 euros.The average annual
increase in Hungary over 10 years was 6.5 percent, while
the current minimum wage was 623 euros. The average
annual increase in Latvia was 8.1 percent. As of July 2023,
the minimum wage in the country is around 620 euros. As of
the 2013-2023 period, the country with the highest average
annual increase in Europe was Romania with 12.9 percent.
The minimum wage, which was 179 euros in July 2013,
increased to 604 euros. The average annual minimum wage
increase in Montenegro in the last 10 years was 6.3 percent.
The minimum wage in Serbia, which was 236 euros 10 years
ago, increased to 461 euros. As of the last 10 years, the
average annual minimum wage increase in Bulgaria was 9.7
percent. The minimum wage in the country is 399 euros. The
minimum wage in Albania, which was 156 euros 10 years
ago, increased to 375 euros. The minimum wage in North
Macedonia, which was 199 euros as of July 2013, increased
to 359 euros as of July 2023.

MINIMUM WAGE IN TURKEY BECOMES 515 EUROS
WITH THE LATEST INCREASE

The average annual increase in the minimum wage in euro
terms in Turkey over the last 10 years was 1.6 percent,

the lowest increase in the EU. In euro terms, the minimum
wage in Turkey increased from 405 euros in July 2013 to
474 euros as of July 2023. With the increase realized in
December, it rose to 515 euros.

Kaynak: Calisma ve Sosyal
Guvenlik Bakanhgi

Source: The Ministry of Labar
And Sacial Security
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Asgari Ucret Artisi ve Enflasyona Etkisi

Enflasyonla gercekten miicadele edilmesi ve piyasanin da buna destek vermesi isteniyorsa kamu kesimi israfina
son verilerek yola cikilmasindan baska care yoktur.

Minimum Wage Increase and Its Effect on Inflation

If inflation is truly to be fought and the market wants to support this, there is no other choice but to start by ending
public sector waste.

MAHFiEGILMEZ
Ekonomist
Economist

“URETIM, dort unsurun katilmasiyla yapilir: Emek,
sermaye, dogal kaynaklar ve girisimcilik. Bunlar,
katildiklar tiretim faaliyeti sonucunda ortaya cikan
degerden pay alirlar: Emek iicret alir, sermaye faiz alir,
dogal kaynaklarin sahipleri rant alir, girisimciler de kar
alir. Boylece ekonomide gelir béliisiimii dedigimiz olgu
ortaya cikar. Bu dort iiretim unsuru icinde maddi acidan
en gii¢siiz olan1 emek oldugu icin iiretimden alacagi paymn
(ticretin) belirli bir diizeyin altina diisiiriilmemesini
saglamak tizere devletler asgari iicret ad1 altinda bir
uygulama yaparlar. Buna gore igverenler, istihdam
edecekleri emekciye belirlenen asgari ticretin altinda
6deme yapamazlar. Asgari {icret, ekonomide yagsanan
enflasyona gore ayarlanarak belirli siirelerde yeniden
belirlenir.

Enflasyonun diisiiriilemedigi bir ortamda 6zellikle
gelirini buna gore ayarlama olanagi olmayan iicretli
kesimin satin alma giiciinde ortaya ¢ikacak diisiislerin
icret artirimlariyla ayarlanmasi gerekmektedir. Bu,
yalnizca iicretlinin desteklenmesi acisindan degil ayni
zamanda ekonominin canlhiligini kaybetmemesi acisindan
da gereklidir. Ciinkii satin alma giiciiniin siirekli diismesi
insanlarin taleplerinin diismesine, bu da biiyiime oraninin
diismesine ve ardindan igsizligin yiikselmesine yol acar.
Ne var ki asgari iicretin artirilmasi ekonomi acisindan
canliligin korunmasiyla birlikte sirketlerin maliyetlerinin
artmasina, bu artiglarin fiyatlara yansitilmasina ve
dolayisiyla enflasyonun daha da yitkselmesine yol acar.

Hiikiimet, 2024 y1l1 i¢in, 11.402 TL olan asgari iicreti
yiizde 49 oraninda artirarak 17002 TL olarak belirlemig

Briit Asgari Ucret 20.002,50

SGK Primiigci Pay1 (%14) 2.800,35

issizlik Sigortasi Primi (%1)

Net Asgari Ucret 17.002,12
T T

isverenssizlik Sigorta Primi (%2) ‘ 400,05

isverene Toplam Maliyet m

"“PRODUCTION is made with the participation of
four elements: Labor, capital, natural resources and
entrepreneurship. They receive a share of the value
resulting from the production activity in which they
participate: Labor receives wages, capital receives
interest, owners of natural resources receive rent, and
entrepreneurs receive profit. Thus, the phenomenon we call
income distribution in the economy emerges. Since labor
is the financially weakest among these four production
elements, states implement a practice called minimum
wage to ensure that the share (wage) from production is
not reduced below a certain level. Accordingly, employers
cannot pay less than the determined minimum wage to the
workers they will employ. The minimum wage is adjusted
periodically according to the inflation rate in the economy.

In an environment where inflation cannot be reduced,
any decrease in the purchasing power of the wage earner,
especially those who do not have the opportunity to
adjust their income accordingly, must be adjusted by wage
increases. This is necessary not only to support wage
earners, but also to ensure that the economy does not lose
its vitality. Because the constant decrease in purchasing
power leads to a decrease in people’s demands, which
leads to a decrease in the growth rate and subsequently
to an increase in unemployment. However, increasing
the minimum wage, while maintaining the vitality of the
economy, causes companies to increase their costs, these
increases are reflected in prices, and therefore inflation
increases further.

The government has increased the minimum wage from
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11,402 TL by 49 percent to 17,002 TL for 2024. While
announcing this decision, it was also emphasized that there
would be no further increase in 2024 and that this amount
would be applied throughout the year. The total cost of the
minimum wage of 17,002 TL for the employer is calculated
as follows...

Let's try to find out roughly the effect of the 49 percent
increase in the 2023 year-end wage on inflation, using
the calculation in the CBRT's 2023 Inflation Report No.
II[i]. The calculation was made for the minimum wage
increase for the second half of 2023 and shows that every
1 percent increase in the minimum wage will have a 0.07
impact on the CPI. Assuming that this rate is also valid for
this latest increase, it seems that the 49 percent minimum
wage increase will cause an increase of approximately
3.5 percent in inflation in the short term. If we take as a
basis the rate of 0.12 predicted for the long-term effect in
the same report, we can estimate that the increase in the
inflation rate will approach 6 percent in the long term.

The fiscal policy implemented by the government
appears to be a growth-promoting policy. It is possible to
see this in the details of the budget accepted by the Turkish
Grand National Assembly, in addition to the increase in the
minimum wage. On the other hand, the monetary policy
implemented by the Central Bank, although inadequate,
appears to be a policy aimed at reducing inflation. In
addition to this complex fiscal and monetary policy mix,
the government is also trying to control inflation through
heterodox practices by keeping interest rates below
inflation and imposing an increase ceiling on rents well
below inflation. “If inflation is truly wanted to be fought
and the market supports it, there is no other choice but to
start by ending public sector waste.”

bulunuyor. Bu karar aciklanirken 2024 yilinda bir daha
artis olmayacagi, bu tutarin y1l stiresince uygulanacagi da
vurgulandi. 17002 TL tutarindaki asgari iicretin igveren
acisindan toplam maliyeti s6yle hesaplaniyor (kaynak:
https://www.csgb.gov.tr/asgari-ucret/)

2023 yilsonu iicretine gore yapilan yiizde 49 oranindaki
artisin enflasyona olacak etkisini TCMB’nin 2023 I11
sayili Enflasyon Raporundaki hesaplamadan([i] giderek
kabaca bulmaya calisgalim. Hesaplama 2023 y1linin ikinci
yaris1icin yapilan asgari ticret artigi icin yapilmis olup
asgari iicrette her yiizde 1'lik artisin TUFE {izerinde 0,07
oraninda etki yapacagini gostermektedir. Bu oranin bu
son art1g icin de gecerli oldugunu varsayarsak yiizde 49°luk
asgari licret artisinin enflasyon tizerinde kisa dénemde
yaklasik ylizde 3,5°1ik bir artisa neden olacag goriiliiyor.
Yine ayni raporda uzun dénem etkisi icin 6ngoriilen
0,12’lik orani esas alirsak uzun dénemde enflasyon
oranindaki artisin yiizde 6’ya yaklasacag: tahmininde
bulunabiliriz.

Hiikiimetin uyguladigi maliye politikas1 biiyiimeyi
kollayic1 bir politika gortiniimiindedir. Bunu asgari
iicretin artirilmasina ek olarak TBMM'de kabul edilen
biitcenin ayrintilarinda da gormek miimkiin. Buna karsilik
Merkez Bankasi’nin uyguladigi para politikasi, yetersiz
kalsa da, enflasyonu diisiirmeyi hedefleyen bir politika
goriiniimiindedir. Hitkiimet bu karmasik maliye ve para
politikas1 karmasina ek olarak faizleri enflasyonun altinda
tutarak ve kiralara, enflasyonun cok altinda bir artis
tavan getirerek heterodoks uygulamalarla da enflasyonu
denetlemeye calisiyor. Enflasyonla gercekten miicadele
edilmesi ve piyasanin da buna destek vermesi isteniyorsa
kamu kesimi israfina son verilerek yola ¢cikilmasindan
bagka care yoktur.”
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KIYMETLi MADENLERDE
GELECEK DONEM

Kiiresel anlamda yeniden siki para politikalari, yatirnmcilarin enflasyon riski karsisinda yeniden altin,
gumiis gibi kiymetli madenlere yénelmesini saglayacak. Yatirimcilarin reel getiri talebinin yani sira
endiistriyel talebin de etkisiyle 2024 ve sonrasi degerli maden fiyatlar1 acisindan pozitif bir yil olacak.

THE NEXT PERIOD IN PRECIOUS METALS

Tight monetary policies on a global scale will enable investors to turn to precious metals such as gold and silver
again against the risk of inflation. 2024 and beyond will be a positive year for precious metal prices, driven by
investors’ demand for real returns as well as industrial demand.

ULKEMIZDEKI yastik alt1 altin stokunun 3-5 bin ton arasinda
ve piyasa degerinin ise 200-300 milyar dolar arasinda oldugu
tahmin ediliyor. $iiphesiz altin Tiirkiye ekonomisi icin ¢ok
onemli. Ozellikle 2020°de diinyay etkisi altina alan ve Tiirki-
ye’yi de etkileyen pandemi sebebiyle de yastik altinda kalan
altinin ekonomiye canhlik getirecegi acik. Iste bu sebeple
altim1 yastik altindan cikaracak olan 6zellikle altinin fiziki
olarak sermaye piyasalarin da ve finans piyasalarinda iglem
gormesi ve degerlendirilebilmesi gibi uygulamalara yonelik
kanuni diizenlemeler ile kiymetli madenlerle ilgili ekonomi
politikalar1 biiyiik 6nem tasiyor. Hukuki olarak cesitli diizen-

IT IS ESTIMATED that the under-cushion gold stock in
our country is between 3-5 thousand tons and the market
value is between 200-300 billion dollars. Undoubtedly,
gold is very important for the Turkish economy. It is clear
that the gold that remained under the pillow, especially
due to the pandemic that affected the world in 2020 and
also affected Turkey, will bring vitality to the economy.
For this reason, legal regulations and economic policies
regarding precious metals are of great importance
regarding practices that will extract gold from under the
pillow, especially the physical transaction and evaluation
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of gold in capital markets and financial markets. Even
though various legal regulations have been made,
improving the legal infrastructure alone seems to be
insufficient. In addition, correct economic policies for
implementation need to be designed.

‘Istanbul should be the centre’ Turkish jewelery
industry; With more than 5 thousand factories/workshops
and more than 35,000 jewelers, it is among the five largest
markets in the world, along with India, China, the USA
and Russia, and employs 250 thousand people. Tirkiye,
which is second after India in jewelery production, is
9th among exporting countries. While 30 tons of gold is
mined annually in Turkey, where gold was not mined until
2000, the sector has the capacity to process 500 tons of
gold and 400 tons of silver annually and turn them into
jewelery or investment products. While the number of
companies established in Istanbul recently exceeded 100,
Celik points out that regulations are still needed for Turkey
to become a 'gold base and financial center’ and adds:
“Mine production in Switzerland, which is one of the most
important centers in the world today “There is no one, but
they have a say,” said Celik, adding, "The daily transaction
volume of the gold market in London, which is also one of
these centers, has exceeded 10 billion dollars.” "The main
difference between us and us is that they have created
large companies that specialize in different areas of the
industry and supported them to become global players,”
he says.He summarizes the latest situation in the Turkish
gold market as follows: “Istanbul; It is the only market that
has all the features of London, New York, Zurich, Dubai,
Arezzo, India and Hong Kong. Able to work with gold
focus We have a banking system, a stock exchange where
physical transactions can be made, gold refineries that are
accepted in the world.

“We have houses and tuning houses.” As Troy, we store
all our data on our Goldtakas platform in integrity with
cloud technology. We started to implement our global
growth strategies. We don’t want to just stay in Turkey.
Our prediction for 2024 is that we want to reinforce our
knowledge and experience in Turkey internationally. “"We
want to evaluate the many collaborations and offers we
receive for global growth and become a global brand and
player in the field of precious metals.”

On behalf of Troy Kiymetli Maden Ticaret A.S., whose
opinions we consulted, Troy Precious Mines Board Member
and General Manager Hiseyin Celik shares important
information. Founding Goldtakas, the first online gold and
precious metal trading platform integrated with Borsa
Istanbul, in 2013, Troy Kiymetli Madenler continues to
support market players from all over the world, from Hong
Kong to Dubai, Zurich, New York, Mumbai and London. It
brings together mining companies, refineries, jewelers,
individual and corporate investors in the Borsa Istanbul
Precious Metals Market through the Goldtakas platform
and enables transactions. Hiseyin Celik; "We have made

lemeler yapilsa da hukuki altyapinin iyilestirilmesi tek bagi-
nayetersiz kalacak goriiniiyor. Bunun yaninda uygulamalara
yonelik dogru ekonomi politikalarinin da dizayni gerekiyor.

‘Istanbul, merkez olmaly’ Tiirkiye miicevherat sektorii; 5
binden fazla fabrika/ atolye ve 35.000°’den fazla kuyumcusu
ile Hindistan, Cin, ABD ve Rusya’nin oldugu diinyanin en
biiyiik bes pazari arasinda yer alirken 250 bin kisiyi de istih-
dam ediyor. Miicevherat iiretiminde Hindistan’dan sonra
ikinci olan Tiirkiye, ihracatci iilkeler arasinda ise 9’uncu.
2000 y1lina kadar madenden altin ¢cikarilmadig Tiirkiye’de
bugiin y1llik 30 ton altin cikarilirken, sektoriin yilda 500
ton altin1 ve 400 ton glimiisii isleyerek miicevherata veya
yatirim {irlinlerine doéniistiirme kapasitesi var. Bu sekilde
son dénemde stanbul’da kurulan sirket sayis1 100" agar-
ken Celik, Tiirkiye’nin ‘altin {issii ve finans merkezi’ olmasi
icin halen diizenlemelere ihtiyac oldugunu isaret ediyor ve
ekliyor: “Bugiin diinyada en 6nemli merkezlerden biri olan
Isvicre’de maden iiretimi yok ancak, séz sahibi” diyen Celik,
“Yine bu merkezlerden biri olan Londra’da giinliik altin pi-
yasasinin islem hacmi 10 milyar dolarin {izerine cikt1. Bizden
en temel farklari, sektoriin farkli alanlarin da uzmanlagmus,
biiyiik sirketler yaratmis ve global oyuncu olmalarini des-
teklemiglerdir” diyor.

Tiirk altin piyasasindaki son durumu ise s6yle 6zetliyor:
“Istanbul; Londra, New York, Zurih, Dubai, Arezzo, Hin-
distan ve Hong Kong’un sahip oldugu 6zelliklerin tamami-
na sahip tek pazar. Altin odaklh calisabilen bir bankacilik
sistemiz, fiziki islem yapilabilen bir borsamiz, diinyada
kabul goren altin rafinerilerimiz, ayar evlerimiz var.” Troy
olarak Goldtakas platformumuzdaki tiim datalarimizi bulut
teknolojisiyle bir biitiinliik icinde saklamaktayiz. Globalde
biiylime stratejilerimizi haya ta gecirmeye bagladik. Sade-
ce Tirkiye’de kalmak istemiyoruz. 2024 i¢in éngoriimiiz
Tiirkiye’deki bilgi birikimimizi, tecriibemizi uluslararasi
globalde de percinlemek istiyoruz. Global de biiylimeye
yonelik bize gelen bir cok isbirligini ve teklifleri degerlen-
dirmek ve kiymetli madenler alaninda global bir marka ve
oyuncu olmak istiyoruz.”

Goriislerine bagvurdugumuz Troy Kiymetli Maden Ti-
caret A.S, adina, Troy Kiymetli Madenler Yonetim Kurulu
Uyesi ve Genel Miidiirii Hiiseyin Celik 6nemli bilgiler payla-
styor. 2013 yilinda Borsa istanbul’a entegre ilk online altin ve
kiymetli maden alim-satim platformu olan Goldtakas’ kuran
Troy Kiymetli Madenler, bugiin Hong Kong’dan Dubai, Zu-
rih, Newyork, Mumbai ve Londra’ya kadar diinyanin dort
bir yanindan piyasa oyunculari, maden sirketleri, rafineriler,
kuyumcular, bireysel ve kurumsal yatirimcilar: Goldtakas
platformu aracilig1 ile Borsa Istanbul Kiymetli Madenler
Piyasasinda bir araya getiriyor ve islem yapilmasini sagliyor.
Hiiseyin Celik; “Kurdugumuz Goldtakas platformu aracilig
ile entegre oldugumuz Borsa Istanbul’'un Kiymetli Madenler
piyasasini diinyanin her hangi bir bélgesinden olan bireysel
yada kurumsal miisterilerimize ulasilabilir olmasini sag-
ladik. Oniimiizdeki donemde ise global bir oyuncu olmay1
hedefliyoruz” diyor.
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KIYMETLi MADENLER 2024 YILI BEKLENTILERI
RAPORU
Kiymetli maden ticaretinde Tiirkiye’nin 6nde gelen sirket-
lerinden Troy Kiymetli Maden Ticaret A.S$, raporlariyla da
sektoriine 151k tutuyor. Troy Kiymetli Maden Ticaret A.S'nin
her yilin basinda diizenli olarak acikladig1 “Kiymetli Maden-
ler Beklentileri” raporu, diinya ekonomisi, merkez bankala-
rinin para politikalari, endiistriyel arz-talep durumu, jeo-
politik riskler, kiiresel piyasalardaki gelismeler ve bunlarim
kiymetli madenlere olasi etkilerini ayrintil bir sekilde ele
aliyor. Kiymetli madenlere iligkin fiyat beklentilerinin de yer
almasi nedeniyle yatirimcilar tarafindan merakla beklenen
“Kiymetli Madenler 2024 Yili Beklentileri” raporuna gore,
kiiresel piyasalar acisindan 2024, merkez bankalarinin faiz
politikalari ve jeopolitik risklerin 6ne cikacagi bir y1l olacak.
2023 y1l1 degerlendirmesi “Kiymetli Madenler 2024 Yili
Beklentileri” raporuna gore, 2023 yilina FED’in faiz artiglar:
ve Jeopolitik riskler damga vurdu. Yatirimeilarin, y1l boyun-
ca maksimum istihdam ve uzun vadede yiizde 2 enflasyon
hedefi olan FED’in izledigi “siki para politikasinin ne kadar
slirecegi” ve “faizlerin nereye kadar yiik- seltilecegi” gibi
sorulara cevap aradiklarinin belirtildigi raporda, “Ukray-
na-Rusya savaginin siirmesi, Afrika’da yasanan darbeler ve
yilin son ceyreginde baslayan israil- Filistin savagi ile artan
Jeopolitik riskler, fiyatlamalar: ve hesaplar1 bozdu. Savasin
uzun siirecegi ve yayilabilecegi endiseleriyle birlikte emtia
ve enerji alaninda yasanabilecek arz sikintilarinin fiyatlar:
yukar1 yonde tetikleyecegi, merkez bankala-rin ise siki para
politikalarin1 daha uzun bir zamana yayacagi beklentileri,
yatirimel tarafinda giivenli liman arayiglarini da etkiledi” de-
gerlendirmesine yer verildi. Kiymetli madenlerden altin, bir
yandan faiz artiglarinin asag1 yonlii, diger yandan jeopolitik
risklerin yukar1 yonlii baskilari arasinda kalirken, euro/dolar
paritesi gibi daha dar bir bantta hareket etti. Yatirnmcilarin
giivenli liman arayiglarinin tam destegini alamayan altin,
Israil- Filistin savagimin patlak verdigi tarihe kadar test ettigi
2000 dolar/ons iistii cikislarinda faiz baskisi nedeniyle tutu-
namadi ve 1800-2000 dolar/ons bandina geri dondii. 2023’in
son ¢eyreginde baglayan Israil-Filistin savagi ile FED’in faiz
artirimlarina ara vermesi ve 2024 yilinda faiz indirimlerine
gidecegi beklentileri, yatirimcilar: alim yéniinde etkiledi.

the Precious Metals market of Borsa Istanbul, with which
we are integrated, accessible to our individual or corporate
customers from any region of the world, through the
Goldtakas platform we established. "We aim to become a
global player in the coming period,” he says.

PRECIOUS METALS 2024 EXPECTATIONS REPORT
Troy Kiymetli Maden Ticaret A.S., one of Turkey’s leading
companies in the precious metal trade, sheds light on its
sector with its reports. The "Precious Metals Expectations”
report, which Troy Kiymetli Maden Ticaret A.S. regularly
announces at the beginning of each year, details the
world economy, central banks’ monetary policies,
industrial supply-demand situation, geopolitical risks,
developments in global markets and their possible effects
on precious metals. handles it thoughtfully. According to
the "Precious Metals 2024 Expectations” report, which is
eagerly awaited by investors because it also includes price
expectations for precious metals, 2024 will be a year in
which central banks' interest policies and geopolitical risks
will come to the fore in terms of global markets.
Evaluation of 2023 According to the “Precious Metals
2024 Expectations” report, 2023 was marked by FED's
interest rate increases and Geopolitical risks. The report
stated that investors are looking for answers to questions
such as “how long the tight monetary policy will last” and
“how far the interest rates will be increased” followed
by the FED, which has a target of maximum employment
throughout the year and 2 percent inflation in the long
term, and added: "The continuation of the Ukraine-Russia
war, Africa Geopolitical risks, which increased with the
coups in Turkey and the Israeli-Palestinian war that
started in the last quarter of the year, disrupted pricing
and calculations. “"Concerns that the war will last long
and spread, as well as expectations that supply problems
in the commodity and energy fields will trigger prices
upwards, and that central banks will extend tight monetary
policies over a longer period of time, have also affected
the search for safe havens on the part of investors.” Among
the precious metals, gold moved in a narrower band like
the euro/dollar parity, while being caught between the
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downward pressures of interest rate increases on the

one hand and the upward pressures of geopolitical risks
on the other. Gold, which did not receive the full support
of investors’ search for a safe haven, could not hold on

to above 2000 dollars/ounce, which it tested until the
outbreak of the Israeli-Palestinian war, due to interest
pressure and returned to the 1800-2000 dollars/ounce
band. The Israeli-Palestinian war, which started in the last
quarter of 2023, and the FED’s suspension of interest rate
increases and expectations of interest rate cuts in 2024,
influenced investors to buy. Especially in this quarter,
when geopolitical concerns increased and interest rate
pressure decreased, the upward trend in precious metals
began to become evident. On the morning of December 4,
gold reached a new historical peak of 2145 dollars/ounce
due to sudden purchases from the “Far East”, but; Failure
to receive the expected purchasing support pushed gold
to $2030/ounce levels on the same day. Gold; It tried to
maintain its level above 2000 dollars / ounce until the last
week of December.

Gold, which rose with the increasing interest of
investors in the last quarter, closed 2023 with an increase
of approximately 13.40 percent and silver with an increase
of 2.43 percent. Platinum Group precious metals investors
were disappointed in 2023. The loss of demand due to the
slowdown in global growth, the balloon price of palladium
triggered by the war, and the demand for electric cars in
the automotive industry caused a rapid loss of value. In
2023, platinum lost 8.52 percent and palladium lost 30.98
percent.

EXPECTATIONS FOR 2024

However, in the first quarter of 2024, the US central
bank, the FED, and other central banks cannot ignore the
inflationary pressures that may be created by increasing
geopolitical risks, and therefore will not increase interest
rates; We expect them to follow a cautious policy. We
predict that in the second quarter of the year, loose
monetary policies will be implemented again and the first
steps will be taken to reduce interest rates. In this sense,
with the introduction of growth-oriented plans in the
second half of the year,

We expect two or more rate cuts. We can say that
precious metals will attract investors and enter the bull
market, with the dual support of both loose monetary
policies and geopolitical risks increased by the
prolongation of the Ukraine-Russia and Israel-Palestine
war and the spread concern.

INTEREST RATE CUTS AND GEOPOLITICAL RISKS
WILL INCREASE INTEREST IN “GOLD"

2024 will be a year in which investors will choose “gold”
on the financial return side, with interest rate cuts by
central banks, and on the safe haven side, with increasing
geopolitical risks. We expect that the loose monetary

Ozellikle jeopolitik endigelerin daha da arttig1 ve faiz bas-
kisinin diistiigii bu ceyrekte kiymetli madenlerde de yukar:
yonlii trend belirginlesmeye baslad1. 4 Aralik sabahi “Uzak
Dogu”dan gelen ani alimlar ile altin 2145 dolar/ons ile yeni
bir tarihi zirve yapt1 ancak; beklenen alim desteginin gel-
memesi, ayni giin icinde altin1 2030 dolar/ons seviyelerine
cekti. Altin; aralik aymin son haftasina kadar da 2000 dolar/
ons {istiindeki seviyesini korumaya calist1.

Son ceyrekte yatirimeilarin artan ilgisiyle ylikselen altin,
2023 yilim yaklasik yiizde 13,40, giimiis ise yiizde 2,43 ar-
tigla kapatti. Platin Grubu kiymetli madenler yatirimeilar:
ise 2023 yilinda hayal kiriklig1 yasadi. Kiiresel biiyiimenin
yavagla-masiyla yasanan talep kayb1 ve paladyum da sava-
sin tetikledigi balon fiyat ve otomotiv sektdriinde elektrikli
arabalara olan talep, hizli deger kaybina neden oldu. 2023
yilinda platin yiizde 8,52, paladyum ise yiizde 30,98 oraninda
deger kaybetti.

2024 YILI BEKLENTILERI

2024 y1limin ilk ¢eyreginde ABD merkez Bankas1 FED ve
diger merkez bankalarinin, artan jeopolitik risklerin yarata-
bilecegi enflasyonist baskilar1 g6z ard1 edemeyeceklerini bu
nedenle de faiz artisina gitmeyeceklerini ancak; tedbirli bir
politika izleyeceklerini bekliyoruz. Yilin ikinci ¢eyreginde
ise yeniden gevsek para politikalarinin uygulamaya soku-
larak, faizleri diisiirme tarafindaki ilk adimlarm atilacagim
ongoriiyoruz. Bu anlamda yilin ikinci yarisinda, biiyiime
odakli planlarin devreye girmesiyle iki veya daha fazla faiz
indirimi bekliyoruz. Hem gevsek para politikalari, hem de
Ukrayna-Rusya, Israil-Filistin savaginin uzamasi ve yayil-
ma endigesinin artirdig1 jeopolitik risklerin ikili destegini
arkasina alan kiymetli madenlerin yatirimeilar: cekecegini
ve boga piyasasina girecegini sdyleyebiliriz.

FAiz INDIRIMLERI VE JEOPOLITIK RiSKLER
“ALTIN”A iLGiYi ARTIRACAK

2024 yilinda merkez bankalarimin yapacagi faiz indirimleri
ile finansal getiri tarafinda, artan jeopolitik risklerle giivenli
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liman tarafinda yatirimcilarin, tercihlerini “altin”dan yana
koyacaklari bir y1l olacak. FED’in izlemesi muhtemel gev-
sek para politikalari, dolarin diger paralar karsisinda daha
zay1f, altinin ise bundan nemalanarak daha giiclii bir durus
sergileyecegini bekliyoruz. Bu beklentiye paralel altinin,
2024 y1h kapanis fiyatinin 2190 dolar/ons civarinda ola-
cagimi tahmin ediyoruz.

GUMUS’UN YILDIZI PARLAYACAK

2021-2023 déneminde hayal kiriklifina ugrayan giimiis
yatirimeilari, 2024 yilinda kayiplarini kazanca doniistii-
recekler. Faiz indirimlerinin yani sira altina gére ucuz
kalmasi ve elektrikli otomobil talebindeki artis, fiyatlar:
yukar: yonde destekleyecektir. Giimiisiin ons bazinda
2024 y1h kapans fiyatinin 36 dolar civarinda olacagini
tahmin ediyoruz.

PLATIN GRUBU METALLERINDE
TOPARLANMAYILI

2023 yilimi kayiplarla kapatan platin grubu kiymetli ma-
denler acisindan 2024, toparlanma yili olacak. Faiz indi-
rimlerinin yani sira saglik sektériinden gelecek talepler
platin fiyatlarini yukar1 yonde destekleyecektir. Gecmiste
daha yiiksek fiyatlarin olmasinin, 2024 yilinda platine
olan talebin giiclenmesinde etkili olacagini diisiiniiyoruz.
Platinin ons bazinda 2024 yilsonu kapanis fiyatinin 1230
dolar seviyesinde olacagini tahmin ediyoruz. Paladyum,
en biiyiik {iretici konumundaki Rusya’nin Ukrayna ile sa-
vasl, tedarik tarafinda zorluklara neden olacagi beklentisi
fiyatlar1 yukar: yonde, elektrikli otomobil {iretimindeki
artig nedeniyle azalan talep, fiyatlar1 agag1 yonde etkile-
yecektir. Bu durum paladyumu, spekiilatif fiyat hareket-
lerine maruz birakabilir. Ancak fiyatlardaki kopiigiin bii-
yiik bir kisminin atilmig olmasinin daha yiiksek fiyatlar
icin alan actigin1 da g6z 6niinde bulundurarak 2024 yili
sonu itibariyle paladyum kapanis fiyatinin 1600 dolar/
ons dan gerceklesecegini tahmin ediyoruz. Kiymetli ma-
denlere iliskin fiyat beklentilerinin de yer almasi nede-
niyle yatirnmcilar tarafindan merakla beklenen “Kiymetli
Madenler 2024 Yili Beklentileri” raporuna gore, kiiresel
piyasalar acisindan 2024, merkez bankalarinin faiz poli-
tikalar1 ve jeopolitik risklerin 6ne cikacagi bir y1l olacak.

2024 YILI KIYMETLi MADENLER FiYAT TAHMIN [DOLAR/ONS)

Troy’un 2024 Kiymetli Maden Fiyat Tahminleri

policies that the FED is likely to follow will result in a
weaker dollar against other currencies and a stronger
stance for gold. In line with this expectation, we
estimate that the closing price of gold in 2024 will be
around 2190 dollars/ounce.

SILVER'S STAR WILL SHINE

Silver investors, who were disappointed in the 2021-
2023 period, will turn their losses into profits in 2024.
In addition to interest rate cuts, the fact that it remains
cheaper than gold and the increase in demand for
electric cars will support prices upwards. We estimate
that the closing price of silver in 2024 on an ounce
basis will be around 36 dollars.

YEAR OF RECOVERY FOR PLATINUM GROUP
METALS

2024 will be the year of recovery for the platinum
group precious metals, which closed 2023 with
losses. In addition to interest rate cuts, demands from
the healthcare sector will support platinum prices
upwards. We think that higher prices in the past will
be effective in strengthening the demand for platinum
in 2024. The 2024 year-end closing price of platinum
on an ounce basis is 1230 dollars.

We predict it will be. The expectation that Russia’s
war with Ukraine, the largest producer of palladium,
will cause difficulties on the supply side will affect
the prices upwards, while the decreasing demand due
to the increase in electric car production will affect
the prices downwards. This situation may expose
palladium to speculative price movements. However,
considering that most of the foam in the prices has
been eliminated, creating space for higher prices, we
estimate that the closing price of palladium will be
1600 dollars/ounce by the end of 2024. According
to the "Precious Metals 2024 Expectations” report,
which is eagerly awaited by investors because it also
includes price expectations for precious metals, 2024
will be a year in which central banks’ interest policies
and geopolitical risks will come to the fore in terms of
global markets.

2024 En Disiik En Yiksek 2024 Kapanig
EURO/USD 1,070 1,190 1,147

USD/TL 28,50 38,60 36,00

ALTIN ($/ONS) 1970.00 2380.00 2190.00
GUMUS [$/ONS) 22,75 36,60 31,50

PLATIN [$/ONS) 930.00 1420.00 1230.00
PALADYUM($/ONS]) 1120.00 1820.00 1600.00
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Altin mi Mevduat m?

Mevduat faizleri yiikseliyor. Altin ise jeopolitik gerilimlerle tiim zamanlarin en yiiksek seviyesine yaklasmis
durumda. Peki, altin bu seviyeden alinir mi?

Gold or Deposit?

Deposit interest rates are rising. Gold, on the other hand, has approached its all-time high due to geopolitical
tensions. So, can gold be bought at this level?

ZEYNEPAKTAS
Ekonomive Finans Yazan
Economics and Finance Writer

ALTIN, catisma ve belirsizlik dsnemlerinde hareketleniyor. En
son 2020°’de pandeminin sebep oldugu belirsizlik ve 2022’de
Rusya-Ukrayna savasinin baglarinda yiikselmisti. Simdi de
Israil’in Filistin’e yonelik saldirilariyla temmuz aymdan bu
yana en yiiksek seviyesine cikt1.

PEKi, ALTINDAKi YUKSELiS DEVAM EDER Mi?
Altin sadece gerilimli donemlerde degil, enflasyonun yiiksek
oldugu dénemlerde de bir yatirim alternatifi olarak 6ne
cikiyor. Faizlerin enflasyonun altinda seyretmesi genis bir
yatirimei kesimi acisindan birikimlerin degerlendirilecegi
6nemli bir liman olarak degerlendiriliyor.

Son gelismelerle birlikte altinin onsu 1.989,63 dolara kadar

GOLD BECOMES more active in times of conflict and
uncertainty. It last rose during the uncertainty caused by
the pandemic in 2020 and at the beginning of the Russia-
Ukraine war in 2022. Now, with Israel’s attacks on Palestine,
it has reached its highest level since July.

SO, WILL THE RISE IN GOLD CONTINUE?

Gold stands out as an investment alternative not only in
stressful periods but also in times of high inflation. The
fact that interest rates are below inflation is considered an
important port for a large segment of investors to utilize
their savings.

With the latest developments, an ounce of gold rose
to $1,989.63. If ounce gold exceeds the 1998 dollar
resistance, it may be possible to test the 2010-2014 dollar
level.

Pricing gold in dollars makes gram gold attractive
domestically. As a result, the dollar exchange rate
maintains its upward trend, although its speed slows
down. On the other hand, reaching a peak in interest rates
on a global basis may also be a factor that supports the
redirection of money towards precious metals. This is why,
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ALTIN VEMEVDUAT DIFFERENCES BETWEEN GOLD AND
ARASINDAFARKLAR DEPOSITS
Yaturum Tiirii: Investment Type:

Altin Yatinmu: Altin, fiziksel veya finansal
yatirim araclari ile gerceklestirilir. Altin
madeni, taki, vadeli islemler veya altin
fonlar gibi secenekler icerir.

Mevduat Yatirim: Paray1 banka
hesaplarina yatirarak yapilir. Banka faizi
ile kazanc saglar. Kamu otoritelerinin
miidahalesine ve belirleyecegi kurallara
daha acik bir enstriitmandir.

Risk Seviyesi:

Altin Yatinnm: Degerinde dalgalanmalar
olabilir, ancak genellikle daha az risklidir
ve uzun vadeli bir deger saklama amaci
tasir.

Mevduat Yatirimm: Bankalarda koruma
altinda oldugu icin daha diistik risk tasir.
Getiri Potansiyeli:

Altin Yatinmu: Deger artisi potansiyeli
vardir, ancak garanti edilmez. Uzun
vadeli deger saklama amaciyla tercih
edilir.

Mevduat Yatirim: Belirli bir faiz orani ile
belirli bir getiri sunar, ancak potansiyel
getiri simirhdir.

Likitlik:

Altin Yatinnm: Altini nakde cevirmek,
fiziksel altin sahibi iseniz bazen zor
olabilir. Ancak altin hisse senetleri veya
fonlar1 hizlica nakde cevrilebilir.
Mevduat Yatirimm: Banka hesaplar
kolayca nakde cevrilebilir ve likittir.

although there are variations in portfolio diversification,
gold is always among the choices.

Deposits, another instrument that investors see as a safe
haven, will gain the power to become an alternative due to
increasing interest rates. In this respect, it seems that gold
will continue to be one step ahead of deposits for savers
until TL interest rates in the country provide real returns.

6 IMPORTANT FACTORS IN GOLD INVESTMENT
1- Storage Of Value: It is a safe harbor against inflation.
2- Diversity: Reduces portfolio risk.

3- Liquid: Can be quickly converted into cash.

4- Profit In The Long Term: It has the potential for value
increase.

5- Protective Function: Provides protection against
economic fluctuations.

6- Historical Success: It has preserved and increased its
value over time.

Gold Investment: Gold is realized through physical or
financial investment instruments. It includes options such as
gold mine, jewelry, futures or gold funds.

Deposit Investment: It is done by depositing the money into
bank accounts. The bank earns money through interest. It is
an instrument that is more open to the intervention of public
authorities and the rules they will determine.

Risk Level:

Gold Investment: Its value may fluctuate, but it is generally
less risky and serves as a long-term store of value.

Deposit Investment: It carries lower risk because it is
protected in banks.

Return Potential:

Investing in Gold: There is potential for value growth, but it
is not guaranteed. It is preferred for long-term value storage.
Deposit Investment: Offers a certain return at a certain
interest rate, but the potential return is limited.

Liquidity:

Gold Investment: Converting gold into cash can sometimes
be difficult if you own physical gold. However, gold stocks or
funds can be converted into cash quickly.

Deposit Investment: Bank accounts are easily convertible
into cash and are liquid.

yiikseldi. Ons altinin 1998 dolar direncini asmasi halinde
2010-2014 dolar seviyesini test etmesi giindeme gelebilecek.

Altimin dolarla fiyatlanmasi yurticinde gram altim
cazip hale getiriyor. Sonucta dolar kuru, hiz1 yavaglasa
da yiikselis egilimini koruyor. Ote yandan kiiresel bazda
faizlerde zirve noktaya gelinmesi de paranin yeniden degerli
metallere yonelmesini destekleyen bir unsur olabilmekte.
Iste bu nedenledir ki portfoy cesitlendirmesinde oraminda
degiskenlikler olsa da tercihler arasinda altin her zaman icin
yer aliyor.

Yatirimcilarin giivenli liman olarak gordiigii bir diger
enstriiman olan mevduat ise artan faiz oranlarina bagh
olarak alternatif olma giicii elde edecektir. Bu itibarla yurt
icerisinde TL faizler reel getiri saglayincaya kadar birikim
sahipleri icin altin, mevduata gore bir adim 6nde olmaya
devam edecek goriiniiyor.

ALTIN YATIRIMINDA 6 ONEMLi FAKTOR

1-Deger Saklama: Enflasyona karsi giivenli limandir.

2- Cesitlilik: Portfoy riskini azaltir.

3- Likit: Hizlica nakde ¢evrilebilir.

4- Uzun Vadede Kazang: Deger artis1 potansiyeli tagir.
5- Koruyucu Fonksiyon: Ekonomik dalgalanmalara kars1
koruma saglar.

6-Tarihsel Bagari: Degerini zaman icinde korumus ve
artirmigtir.



TURKIVE EKONOMISININ GELECEGINE BIR BAKIS:

TUNELIN SONUNDA ISIK VAR MI?

DUNYA VE TURKIYE EKONOMISi iCIN OLDUKCA ZORLU GECEN BiR YILIN ARDINDAN GLOBAL OLCEKTE
ALINAN SERT TEDBIRLER, EKONOMIDE TASLARIN YAVAS YAVAS YERINE OTURMASINA NEDEN OLUYOR.
TURKIYE'NiN EKONOMIDE RASYONEL VE ORTODOKS POLITIKALARA DONUSUNUN, GELECEK DONEMDE
DEDEVAM EDiP ETMEYECEGI VEBU POLITIKALARIN YARATACAGI SONUCLAR EN MERAK EDIiLEN
KONULARIN BASINDA GELiYOR.




A LOOK AT THE FUTURE OF THE TURKISH ECONOMY: IS THERE
LIGHT AT THE END OF THE TUNNEL?

THANKS TO THE DRASTIC MEASURES THAT ARE TAKEN ON A GLOBAL SCALE, AFTER A VERY
DIFFICULT YEAR FOR BOTH THE WORLD AND THE TURKISH ECONOMY, THE ECONOMY IS SLOWLY

FINDINGITS FOOTING. WHETHER TURKEY'S RETURN TO RATIONAL AND ORTHODOX POLICIES IN
ECONOMY WILL CONTINUE IN THE FUTURE AND THE CONSEQUENCES OF THESE POLICIES ARE
AMONG THE MOST CURIOUS TOPICS.
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2023 YILI hem siyasi hem de ekonomik acidan oldukca ha-
reketli zamanlar yagadi. 2022°de baglayan Rusya-Ukrayna
Savagr'nin etkilerinin siirmesi, Israil ve Filistin arasinda
yasanan siyasi gerilim, Ortadogu'dan ve Afrika’dan yogun
olarak yasanan go¢ hareketleri ve tiim bu siyasi gelismelerin
etkiledigi enerji fiyatlarindaki yiikselisler diinya ekonomi-
si tizerinde derin bir baski yaratt1. Bir de bu gelismelerin
iizerine gelecege yonelik belirsizliklerin olusmas: diinya
devletlerini ekonomiyi stabil tutabilmek adina makro ihtiyati
politikalar uygulamaya zorladi. Nitekim, enflasyonun yukar1
yonlii seyri ABD ve Avrupa merkez banklarinin politika faiz-
lerini yiiksek tutmasina neden oldu.

Tiirkiye’de ise kiiresel ekonomide goriilen yiikselen enf-
lasyon ve enerji fiyatlarindaki kirilganlik ekonomide birta-
kim sorunlara neden oldu. Cari a¢igin biiylimesi, ihracatin
yavaglamasi ve yiiksek enflasyon gectigimiz y1lin ekonomik
miicadelenin en kritik sorunlarini tegkil etti. Buna karsihik
rasyonel ve ortodoks politikalara déniis, faiz arttirimlari,
parasal sikilagtirma siireci gibi tedbirler de sorunlarla mii-
cadelenin bag aktorleri olarak dikkat cekti. Peki, bu ekonomi
giindeminin etkisinde Tiirkiye ekonomisini bu y1l ve 6nii-
miizdeki donemde neler bekliyor?

SECiMSiZDONEM YAPISAL REFORMLARIN
UYGULANMASI iCiN BiRFIRSAT

Ekonomistler gelecek dénemde Tiirkiye ekonomisinin kargi-
lasacag zorluklar1 ge¢cmis donemlerde oldugu gibi yine yiiksek
enflasyon ve artan issizlik olarak 6zetliyor. Bu isimlerden biri
olan istanbul Universitesi iktisat Fakiiltesi Ogretim Uyesi Prof.
Dr. Murat Seker, oniimiizdeki donemde de Tiirkiye ekono-
misinin giindeminde enflasyonla ve issizlikle miicadelenin
en 6nemli iki konu olarak giindemden hi¢ diismeyecegini
belirtiyor. Bununla beraber Seker, enerji, ulastirma, lojistik

2023 HAS BEEN a very busy year, both politically and
economically. The lasting effects of the Russia-Ukraine
War that started in 2022, the political tension between
Israel and Palestine, intense waves of migration from the
Middle East and Africa, and the energy price increases
affected by all these political developments have caused
immense pressure on the world economy. On top of all
these, the sense of uncertainty about the future forced
the world states to implement macroprudential policies in
order to keep the economy stable. Thus, the upward course
of inflation caused the US and European central banks to
keep policy rates high.

The rising inflation in the global economy and the
instability of energy prices caused economical problems
in Turkey. The widening of the current account deficit, the
slowdown in exports and high inflation created the most
critical problems of last year's economic struggle. On
the other hand, measures such as the return to rational
and orthodox policies, interest rate increases, and the
monetary tightening process were the main actors in the
fight against the problems. So, what awaits the Turkish
economy this year and in the coming period under the
influence of this economic agenda?

THE PERIOD WITHOUT ELECTIONS IS AN
OPPORTUNITY FOR THE IMPLEMENTATION OF
STRUCTURAL REFORMS

Economists summarize the difficulties that the Turkish
economy will face in the coming period as high inflation
and increasing unemployment, just like in the past.
Istanbul University School of Economics lecturer Prof. Dr.
Murat Seker states that the battle against inflation and
unemployment will be the two most important issues for

Ekonominin 3 Yillik Yol Haritasimi Sunan Orta Vadeli Program’da (OVP)
Temel Makroekonomik Gosterge Tahminleri

Basic Macroeconomic Indicator Estimates in the Medium Term Program (MTP)
Presenting a 3-Year Road Map of the Economy

* OVP'de 2024 bliyiime tahmini ylizde 4, 2025 icin ytizde 4,5

ve 2026 icin ylizde 5. 2023 icin buyume tahmini ise ylizde 44'e
cekildi. Buyiimede tahminlerin yiizde 5'ten diistik olmasinin
nedeni 6 Subat depremlerine baglandi.

» 2024 icin enflasyon tahmini ylizde 33, 2025 igin yuzde 15,2;
2026 icinse ylizde 8,5 oldu. 2023 enflasyon tahmini ytizde 65.

« [ssizlik oranminin 2024'te yiizde 10,3'e, 2025'te yiizde 9,9'a,
2026'da ylizde 9,3'e gerilemesi bekleniyor. Yillik ortalama 909
bin ve toplamda 2,7 milyon kisilik artis amaclaniyor.

« Kisi basina gelirin 2024'te 12 bin 875, 2025'te 13 bin 717, 2026'da
14 bin 855 dolar olmasi bekleniyor.

« D6nem sonunda cari islemler aciginin milli gelire oraninin
dénem sonunda yilizde 4'ten yiizde 2'ye gerilemesi bekleniyor.
« Cari acik 2024’te 2,6 trilyon lira; 2025'te 1,8 trilyon lira; 2026’da
1,8 trilyon lira olacak.

« OVP'de dolar/TL icin 2024 tahmini 36,8; 2025 tahmini 43,9;
2026 icin 47,8 olarak aciklandi.

« In the MTP, the growth forecast is 4 percent for 2024, 4.5 percent for 2025
and 5 percent for 2026. The growth forecast for 2023 was reduced to 4.4
percent. The reason for the growth forecasts to be lower than 5 percent is
attributed to the February 6 earthquakes.

« Inflation forecast is 33 percent for 2024, 15.2 percent for 2025, and 8.5
percent for 2016. The inflation forecast for 2023 is 65 percent.

» The unemployment rate is expected to decrease to 10.3 percent in 2024,
9.9 percent in 2025, and 9.3 percent in 2026. The aim is an average annual
increase of 909 thousand people and a total increase of 2.7 million people.
« Per capita income is expected to be 12 thousand 875 dollars in 2024, 13
thousand 717 dollars in 2025, and 14 thousand 855 dollars in 2026.

« The ratio of current account deficit to national income is expected to
decrease from 4 percent to 2 percent at the end of the period.

« Current account deficit will be 2.6 trillion lira in 2024; 1.8 trillion lira in
2025, and 1.8 trillion lira in 2026.

« The 2024 estimate for dollar/TL in MTP is 36.8, 43.9 for 2025, and 47.8 for
2026.
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the Turkish economy in the coming period. Seker also says
that energy, transportation, and logistics as well as creative
and innovative sectors will continue to stand out as
advantageous areas. Seker also notes that the contraction
in domestic and foreign demand, high inflation increasing
input costs, rising labor costs and financing problems are
the risk factors for many sectors in the market.

Arguing that stability in economy administration,
the implementation of reform packages, and the
implementation of rational policies that appeal to market
actors are of great importance, Seker adds: “Especially the
period after the local elections is an important opportunity
for the implementation of structural reforms and taking
important steps in economic and social life. Although
the transition to rational economic policies has been
partially achieved in our country, the slowness in the
development of structural reforms prevents our economy
from reaching the desired level. If this period is utilized
effectively, economy can recover and the targeted goals
can be reached. Otherwise, we will be facing an economic
environment where the inflationary environment prevails,
unemployment increases and growth slows down.”

WE MAY SEE MORE MERGERS AND ACQUISITIONS
Undoubtedly, in addition to domestic paradigms,
geopolitical developments will also be significant for
the Turkish economy. Stating that one of the most
important developments that may expose us to risks both
at home and abroad in the coming period is the effect
of geopolitical developments on energy costs and the
inflationary effect this may create, Istanbul University
Faculty of Business Administration lecturer Prof. Dr. Ali
Hepsen says that the expectation is for the inflationary
process to begin both globally and domestically in the
second half of the year. Hepsen also argues that the
developments in the Middle East should be followed
closely and adds, "From the companies’ perspective,

64,77

44,22

12/23

ile yaratic1 ve yenilikei sektorlerin cesitli firsatlar barindiran
alanlar olarak 6ne ¢cikmaya devam edecegini s6yliiyor. Bununla
beraber bir¢ok sektorii etkileyecek bazi risklerin de s6z konusu
oldugunu savunan Seker, i¢ ve dis talepte gdzlenecek daral-
manin, yiiksek enflasyonun girdi maliyetlerini artirmasinin,
isgiicli maliyetinin yiikselmesinin ve finansman sorunlarinin
piyasalarin 6niindeki riskler olarak bulundugunu kaydediyor.
Ekonomi yonetiminde istikrarin, reform paketlerinin hayata
gecirilmesinin, piyasa aktorleriyle konusan rasyonel politikala-
rin uygulanmasinin biiyiik 6nem tasidi§ini savunan Seker soz-
lerine sdyle devam ediyor: “Ozellikle yerel se¢cimlerden sonra
baslayacak secimsiz donem, yapisal reformlarin uygulanmasi,
iktisadi ve sosyal hayatta 6nemli adimlarin atilmasi acisindan
onemli bir firsat olarak karsimizda duruyor. Ulkemizde belli
olciide rasyonel ekonomi politikalarina gecis siireci saglansa
da yapisal reformlarin gelisimindeki yavashk ekonomimizin
istenilen diizeye erigimini engelliyor. Bu dénem etkin bir ge-
kilde degerlendirilirse, ekonominin toparlanmasi ve hedefle-
nen gostergelere erisilebilmesi miimkiin olabilecektir. Aksi
takdirde enflasyonist ortamin devam ettigi, issizligin arttigi,
biiyiimenin yavasladig1 bir ekonomik yapiyla karsilasacagiz.”

DAHA FAZLA BiRLESME VE SATIN ALMA SURECi
GORULEBILIR

Kugkusuz Tiirkiye ekonomisi iizerinde i¢ paradigmalarimn yamn
sirajeopolitik gelismeler de biiyiik rol oynayacak. Oniimiizdeki
donemde gerek iceride gerek disarida riske maruz birakabile-
cek onemli gelismelerden birinin, jeopolitik gelismelerin enerji
maliyetleri izerindeki etkisi ve bunun yaratabilecegi enflas-
yonist etki oldugunu séyleyen Istanbul Universitesi Isletme
Fakiiltesi Ogretim Uyesi Prof. Dr. Ali Hepsen, beklentinin hem
kiiresel 6lcekte hem iceride yilin ikinci yarisi ile birlikte de enf-

ENFLASYON VE FAiZ ORANLARI / INFLATION AND
INTEREST RATES

2022-12 | 2023-12
TUFE Enflasyonu / CP! Inflation 64,3 62,0
Mevduat Faiz Oram / Deposit o4 2 522
Interest Rate ’ ’
Kredi Faiz Orani (ihtiyag kredisi) /
Loan Interest Rate [Consumer Loan) 234 61,7
Kredi Faiz Orani (Ticaret kredisi] /
Loan Interest Rate [Trading Credit) 14,0 52,4

DIS TICARET RAKAMLARI / FOREIGN TRADE FIGURES

2023ilk10Ay/ | 2022ilk 10 Ay/
First 10 Months | First 10 Months

Dis Ticaret Acigi

Foreign Trade Deficit 93.917 o108
Toplam lhracat 209.904 209.400
Total Exports

Toplam Ithalat 303.821 300.444

Total Imports
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lasyonist siirece gecilecegi yoniinde oldugunu belirtiyor. Ayni
zamanda Ortadogu'daki gelismelerin yakindan takip edilmesi
gerektigini savunan Hepsen, “Sirketler acisindan baktigimiz-
da ise nakit akig siireclerini dogru yonetmek elzem; goriiniir
gelecekte faizlerin yiiksek kalmaya devam etmesi sirketler ac1-
sindan finansmana erigimin zor ve maliyetli olacagini bizlere
gosteriyor. Diger taraftan, elde nakit olan sirketler acisindan ise
bu dénem bir ahm firsat1 yaratabilir; dolayisiyla yeni y1lda daha
fazla oranda birlesme ve satin alma siireci gérebiliriz” diyor.

it is essential to manage cash flow effectively; the fact
that interest rates will remain high for the foreseeable
future indicates that access to financing will be difficult
and costly for companies. On the other hand, this period
may create a buying opportunity for companies with
cash on hand; therefore, we may see more mergers and
acquisitions this year.”

THE ECONOMY MAY END THE YEAR WITH 2.7-3
PERCENT GROWTH

Will the monetary policies implemented by the
government and the Central Bank continue in the

EKONOMI YILI YUZDE 2,7-3BUYUMEYLE
TAMAMLAYABILIR

Peki, Hiikiimet ve Merkez Bankasi tarafindan uygulanan para
politikalar1 6niimiizdeki donemde de devam edecek mi? 2023
yilinda uygulanan siki para politikalarinin 2024 yilinin da de-
vam edecegini diigiinen Pamukkale Universitesi Tktisadi ve
Idari Bilimler Fakiiltesi Maliye Boliimii Ogretim Uyesi Prof.
Dr. Ersan Oz, bu kapsamda 2024 yilinin Tiirkiye icin ekono-
mide dengelenmenin yasanacag bir y1l olacagim belirtiyor.
“Ekonomi yonetimi tarafindan 2024 yilinda dezenflasyonist
siirecin gerceklesecegi yoniinde bazi sinyaller veriliyor. Orta
Vadeli Plan’da 2024 y1l sonu i¢cin 6ngoriilen enflasyon orani
dabunu destekler nitelikte. Dolayisiyla mayis ayinda baz etkisi
nedeniyle enflasyonun yiizde 65-70 oraninda tirmanmasinin
ardindan sikilagma adimlariyla birlikte 6zellikle 2024 y1ihi-
nin ikinci yarisindan sonra dezaflasyonist siirecin baglamasi

Prof. Dr. Ramazan Aktas / TOBB Ekonomi ve Teknoloji
Universitesi Ogretim Uyesi - TOBB University of
Economics and Technology Lecturer

Doviz Borcu Yiiksek Olan
Firmalar Zorlanabilir

“Secim sonrasinda finansal piyasalarda ciddi bir dalgalanma
yasanabilir. ilk etapta yabanci sermayenin gelmesine
musait bir ortam yaratmak icin kurlarin artmasina miisaade
edilecegini ve bu yiksek kur ve faiz diizeyinde baslangi¢ta
borsada bir dalgalanma yasanacagini séyleyebiliriz.
Ozellikle déviz borcu yiiksek olan firmalarin zorlanacagini
ifade edebiliriz. ihracata bagh satislari daha yiiksek olan
firmalarin bu gelismelerden istifade edecegini, ithalat
agirhkh calisan firmalarin ise olumsuz etkilenecegini dile

beklenebilir. Ayrica yiizde 49’1uk asgari iicret zammu, parasal
stkilasmanin siiresi ve siddeti, mart yerel secimleri sonrasinda
atilacak adimlar dezanflasyon siirecini etkileyecek kritik konu-

getirebiliriz. Bu siirecte dikkat etmesi gereken bir diger
firma grubu ise yeni kurulan ve mikro dlcekli firmalar
olacaktir. Bu firmalarin yasanan gelismelerden ciddi sekilde

etkilenmesi s6z konusu olabilir. Bu donemde firmalarin yeni
yatirim yapmak yerine var olani korumasi 6n planda olmali.
Eger yatirim yapilacaksa bu yatirim 6zsermayeye dayali
olmali ve net isletme sermayesinin pozitif seviyede olmasina
dikkat edilmelidir. Ozellikle betasi yiiksek olan sektérlerin
(Bankacilik, turizm, otomotiv, insaat gibi) 2024 yilinda daha
buyiik sikinti yasayacagini betasi diisuk olan sektoérlerin

larin baginda geliyor” diyen Oz, bu degerlendirmeler 151§1nda
2024 y1l sonunda enflasyonun yiizde 39-42 arasinda bir oranla
tamamlamasinin olas1 gériindiigiinii kaydediyor.

(gida ve saglik gibi) o dlciide sikinti yasamayacadini
soyleyebiliriz.”

Selim Akan / Akfen Holding Yonetim Kurulu Baskanvekili ve
Ust Yéneticisi (CEO) - Akfen Holding Deputy Chairman and
Chief Executive Officer (CEO)

Yatirim Ortanumin Diizelecegini
Ongoriiyoruz

“Secimlerin ardindan isbasina gelen yeni ekonomi yénetiminin aldig ve uyguladig
kararlar ekonomik ortamin iyilesmesine katkida bulundu. Ekonomik verilerin bircok
alanda diizelmeye baslamasini ve uluslararasi cevreler tarafindan da bu diizelmenin
onaylanmasini olumlu gelismeler olarak gértiyoruz. Bu adimlarin devaminda yatirm

ortaminin diizelecegini ve tilkemizin ihtiya¢ duydugu yabanci yatinmcilan ¢ekecegini
o6ngortyoruz. Tim bunlarin, risk ve firsatlari beraberinde getirecek énemli olgular
olacagini diistintiyorum.”

Companies with High Foreign
Exchange Debts May Struggle

“After the election, there may be serious fluctuations in financial
markets. We can say that, at first, exchange rates will be
allowed to increase in order to create a suitable environment
for the arrival of foreign capital, and at this high exchange
rate and interest level, there will initially be a fluctuation in the
stock market. Companies with high foreign exchange debt in
particular will struggle. We can see that companies with higher
export-related sales will benefit from these developments, while
companies that focus on imports will be negatively affected.
Another group of companies that should be careful in this
period are the newly established and micro-sized companies.
These companies may be seriously affected by the events. In
this period, companies should prioritize protecting their existing
assets rather than making new investments. If an investment
should be made, it should be based on equity capital and care
should be taken to ensure that the net working capital is at a
positive level. We can say that sectors with high beta (such as
banking, tourism, automotive, construction) will experience
greater difficulties in 2024, and sectors with low beta (such as
food and health) will not experience such difficulties.”

We Predict that the Investment

Environment Will Improve
“The decisions taken and implemented by the new economic management that
came to power after the elections contributed to the improvement of the economic
environment. We see the economic data starting to improve in many areas and the
approval of this improvement by international circles as positive developments. We
predict that with the continuation of these steps, the investment environment will
improve and our country will attract the foreign investors it needs. “I think all these
will be important facts that will bring risks and opportunities.”
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coming period? Thinking that the tight monetary policies
implemented in 2023 will continue in 2024, Pamukkale
University Faculty of Economics and Administrative
Sciences, Department of Finance faculty member Prof.

Dr. Ersan Oz believes that 2024 is going to be a balanced
year for the Turkish economy. “Signals from the economic
management indicate that there will be a disinflationary
process in 2024. The inflation rate predicted for the

end of 2024 in the Medium Term Plan also supports this.
Therefore, after inflation increases by 65-70 percent in
May due to the base effect, a deflationary period can

be expected, especially after the second half of 2024,
along with tightening steps. In addition, the 49 percent
minimum wage increase, the duration and severity of
monetary tightening, and the developments after the
March local elections are the critical factors that will affect
the disinflation process.” Oz notes that according to these
evaluations, inflation will possibly reach 39-42 percent by
the end of 2024.

Stating that a small upward acceleration in the
exchange rate, as much as the inflation difference, is
expected after the local elections, Oz predicts that the
dollar may reach an estimated value of 42-44 TL by the
end of 2024, as the exchanges from foreign currency
to TL continues. In light of all this, Oz notes that both
the magnitude and extent of monetary expansion at
the global level and the coordinated implementation
of monetary, fiscal and income policies in Turkey will
affect the amount of foreign investors coming to Turkey
and continues: * We can say that the first half of 2024
will be difficult and that the expectations for the second
half are positive. At the beginning of 2023, the vitality
of economic activities continued for a while with the aid
of growth-supporting policies and measures, but after
the earthquake on February 6, economic activity was
disrupted in the provinces affected by the earthquake.

During the year, there were some deteriorations in
the budget due to earthquake expenses, and budget
estimates were revised upwards. During this period,
supportive measures taken in the earthquake region and
the lively domestic demand limited the impact of the
earthquake on growth. In 2024, we can expect that the
construction process in the earthquake zone will stimulate
economic activities by increasing public expenditures and
contribute to growth with the multiplier effect. When we
evaluate everything, we see many factors that will shape
the Turkish economy in 2024. Under these conditions, we
can predict that the Turkish economy will grow by 2.7-3
percent in 2024, with a more balanced composition of
domestic and foreign demand compared to last year.”

REALISTIC INTEREST AND EXCHANGE RATE LEVELS
CANNOT BE ESTABLISHED

How the March 31 local elections will affect the future
of economic policies is one of the most wondered about

Yerel secimler sonrasinda kurda enflasyon farki kadar kiiciik
bir yukar1 ivmenin beklentiler dahilinde oldugunu s6yleyen
Oz, dévizden TLYye gecislerin siireceginin beklendigi 2024 y1l
sonu itibariyle dolarin tahmini olarak 42-44 TL'yi bulabilece-
gini 6ngoriiyor. Tiim bunlar is181nda 2024 yilinin hem kiiresel
diizeyde parasal genislemenin biiyiikliigii ve boyutuna hem
de Tiirkiye'de para, maliye ve gelirler politikalarinin eggtidiim
icerisinde uygulanmasinabagh olarak Tiirkiye’ye gelen yaban-
c1 yatirrmel miktarini etkileyecegini kaydeden Oz sozlerine
sOyle devam ediyor: “2024lin ilk yarisinin zor gecirilecegi,
2024’iin ikinci yarisina iligkin beklentilerin pozitif oldugunu
deklare edebiliriz.2023 yilinin basinda biiytimeyi destekleyici
politika ve tedbirlerin etkisiyle iktisadi faaliyetlerin canliligi
bir siire devam etti ancak 6 Subat’ta depremin yasanmasiyla
birlikte depremden etkilenen illerde iktisadi faaliyet sekteye
ugradi. Yilicinde deprem giderlerinden kaynakl biitcede bazi
bozulmalar yasanarak biitce tahminleri yukar1 yénde revize
edildi. Bu donemde bolgede destekleyici tedbirlerin alinmasi
ve i¢ talebin canli olmas1 depremin biiyiime {izerindeki etki-
sini sinirlandirdi. 2024 y1li icin deprem bélgesinde yeniden
baslayan inga calismalar: kamu harcamalarim arttirarak ikti-
sadi faaliyetleri canlandiracag), carpan etkisiyle de biiyiimeye
katki saglayacag bekleniyor. Yaptigimiz aciklamalar bir arada
degerlendirdigimizde 2024 yilinda Tiirkiye ekonomisini sekil-
lendirecek bircok unsur bulunuyor. Bu kosullar altinda Tiirkiye

Prof. Dr. Ersan Oz / PAU iiBF Maliye Boliimii Ogretim Uyesi
- PAU Facuity of Economics and Administrative Sciences
Department of Finance Lecturer

Enerji Krizi ve Kiiresel
Ticareti KonusmayaDevam
Edecegiz

“Gectigimiz yilda yasanan Rusya-Ukrayna savasinin etkilerinin
yani sira Gazze'de yasanan gelismelerin lilke ekonomilerine
olasi yansimalari, jeopolitik gerginlikler nedeniyle olusan enerji
krizi, ulasim maliyetlerinin gelisimi, kiiresel ticaretin gidisati
gibi olaylar gelecek yilda da tizerinde duracagimiz bashklar
gibi goéruniyor. Bununla beraber Agustos 2023’te glindeme
gelen Avrupa Birligi (AB) ve Turkiye arasindaki Giimriik Birligi
anlasmasinin guncellenmesi konusunda yeni bir adim atilacag,

AB’nin bu konuda ¢alismalari baslattigi ve 6nemli konularin
masada oldugunu duyurmasi gibi konular da ekonomimize
olumlu yansimalari olacak aksiyonlardir.”

We Will Continue to Talk About the
Energy Crisis and Global Trade

“In addition to the Russia-Ukraine war last year, possible
repercussions of the developments in Gaza for other countries’
economies, the energy crisis caused by geopolitical tension, the
development of transportation costs, and the course of global trade
seem to be the topics we will focus on this year. Additionally, events
like the announcement that new steps will be taken to update the
Customs Union agreement between the European Union (EU) and
Turkey, which came up in August 2023, and that the EU has initiated
the proceedings on this issue and that important topics are on the
table, are actions that will have positive reflections on our economy.”
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ekonomisinin 2024 yilinda yiizde 2,7-3 oraninda biiylimeyle
tamamlayacagi, gectigimiz y1la kiyasla daha dengeli bir ic ve dis
talep kompozisyonuyla biiyiiyecegi ifade edilebilir.”

GERCEKCI FAiZ VE KURDUZEYi OLUSAMIYOR
Ekonomi politikalarinin gelecegini 31 Mart yerel secimlerinin
nasil etkileyecegi 6niimiizdeki ddnemin en merak edilen konula-
rindan biri... Tiirkiye ekonomisinde 31 Mart'taki yerel secimlere
kadar secim ekonomisi uygulanacagindan fiktif bir rahathk yaga-
nacagini, daha sonrasinda ise kemer sikma politikasinin uygula-
maya konulacagmi séyleyen TOBB Ekonomi ve Teknoloji Univer-
sitesi Ogretim Uyesi Prof. Dr. Ramazan Aktas, su anda piyasalara
Hazine ve Merkez Bankasrnin kendince yon vermeye calistigin,
bu ylizden de gercekei faiz ve kur diizeyinin olusamadigim dii-
sliniiyor. Secim sonrasinda ise kur ve faizde artig yasanacagini,
enflasyonun buna bagh olarak baglangicta daha yiiksek seviye-
lere gelecegini, bityiime izinin diigecegini ve zombi firmalarim
zorlanacagim diisiinen Aktas, “Sonrasinda piyasa dengelerinin
olusmasinabagh olarak enflasyon ve faizin gerileyecegini, yabanci
yatirimeilarin gelmesine bagli olarak TL'nin reel anlamda deger
kazanacagini ve bu gelismelere bagh olarak ekonomik biiytimenin
artacagimni sdyleyebiliriz” diye konusuyor.

Prof. Dr. Murat Seker / istanbul Universitesi Iktisat Fakilltesi

Ogretim Uyesi - Istanbul University Faculty of Economics

Lecturer

Enflasyonist Etki 2024’tede
Kendini Gosterecek

“2024 yilinda kuresel 6lcekte resesyonun yerini ekonomik
yavaslamaya birakmasi bekleniyor. Buna benzer 6lcekte Tirkiye
ekonomisinde de resesyondan cikis ancak yavas bir ekonomik
buytime olmasini bekliyorum. Enflasyonist etkinin 2024
yilinda da kendini hissettirecegi ancak 2023’tekine benzer bir
durum olmayacagini diistinilyorum. Genel olarak bakildiginda
2024 yilinda yiizde 50 eyinde seyreden bir enflasyonla
karsilasacagiz. Gerek isglicti ve hammadde maliyetlerindeki
artis gerekse enflasyonist beklenti nedeniyle 6ne ¢ekilen
harcamalarin devam edecek olmasi enflasyonist etkinin en az
1-2 yil daha hakim olacagina isaret ediyor. Istihdam ve issizlikle
miuicadele acisindan bakildiginda ise 2024°in pek parlak bir
yil olmayacagini diisiiniityorum. 2023’e benzer bir yapinin
stirmesini, istihdamda iyilesme izlerinin 2025'ten sonra kendini
gostermesini bekliyorum.”

Inflationary Effect Will Be Present in
2024 As Well

“In 2024, we can expect economic slowdown to replace global
recession. On a similar scale, | expect the Turkish economy to come
out of recession but have only slow economic growth. | think the
inflationary effect will be present in 2024, but not like it was in 2023.
Generally speaking, we will face an inflation rate of 50 percent in
2024. The expenditures brought forward due to both the increase
in labor and raw material costs and inflationary expectations will
continue, which indicates that the inflationary effect will prevail
for at least 1-2 years. In terms of employment and the fight against
unemployment, | don’t think 2024 will be a promising year. | expect
the situation to continue similar to 2023, and signs of improvement in
employment to appear after 2025.”

topics... TOBB University of Economics and Technology
lecturer Prof. Dr. Ramazan Aktas says that there will be

a fictitious easiness period for the Turkish economy, as
the election economy will be in effect until the local
elections on March 31, and then the austerity policy

will be implemented. According to Aktas, the Treasury
and the Central Bank are currently trying to direct the
markets in their own way, which is why realistic interest
and exchange rate levels cannot be established. Aktag
thinks that after the election, there will be an increase in
exchange and interest rates, inflation will initially reach
higher levels accordingly, the growth rate will decrease
and zombie companies will have a difficult time. He adds,
“Afterwards, we can say that inflation and interest rates
will decrease due to market equilibrium, TL will gain real
value due to the arrival of foreign investors, and economic
growth will increase based on these developments.”

Prof. Dr. Ali Hepsen / Istanbul Universitesi Isletme
Fakilltesi Ogretim Uyesi - Istanbul University Faculty of

Business Administration Lecturer

Kaybetmemenin Kazamm
Olacag Bir Yil

“Orta dogudaki gelismelerin hepimizi ne kadar riske maruz
birakacagdi ciddi bir soru isareti; ayrica gelismelerin 6zellikle
petrol fiyatlar ve enerji maliyetleri Gzerindeki etkisi ise
ayri bir sorun yumagdi. Her ne kadar Amerika tarafindan
gelen sinyaller 2024’te nisbi bir faiz indirim sirecini ve
parasal sikilasmanin sona erecegini bizlere gbsterse de
Avrupa tarafinda hala resesyon korkulari devam ediyor.
Ozellikle Avrupa tarafindaki gelismeler bizler acisindan
6énemli. ihracatimizin dnemli partnerlerinin Avrupa iilkeleri
oldugu disinuldiigiinde, ayrica olasi enerji maliyetlerindeki
artis 6demeler dengesi agisindan da sorun yaratmaya
devam edebilir. Dolayisiyla, 2024 yilini ‘kaybetmemenin
kazanim olacad bir yilI’ seklinde tamimlasak sanirim yanhs
olmayacaktir. Ayrica bu yil elimizdekini nasil koruyabiliriz
sorusuna yanit aramaya calisacagiz. Biraz da rakamlardan
bahsetmemiz gerekirse 2024 yilinda biiytime beklentim
ylizde 3,5, 2024 yili sonu enflasyon beklentim ise ytizde 45
olacak.

The Year Where Not Losing Will
Be Winning

“What kind of risks the developments in the Middle East will
pose for us is a serious question; moreover, the impact of the
developments, especially on oil prices and energy costs, is
another problem. Although the signals from America indicate a
relative interest rate reduction process and the end of monetary
tightening in 2024, recession fears still persist in Europe.
The developments in Europe are especially important for us.
Considering that the important partners of our exports are
European countries, the possible increase in energy costs may
cause problems in terms of balance of payments. Therefore,

I think we may define 2024 as ‘the year where not losing
will be winning'. We will also try to figure out of how we can
protect what we have this year. As for the numbers, my growth
expectation in 2024 is 3.5 percent, and my inflation expectation
at the end of 2024 is 45 percent.
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Merkez Bankasi Para Politikasiyla Bizi
Nasil Bir 2024 Yih Bekliyor?

“Enflasyon orani 2024’lin ilk yillarinda %75’li seviyeleri zorlayacak ve sonrasinda kademeli bir diisiis gozleyecegiz.
Yani heniiz enkaz kaldirma ¢alismalari devam ediyor.”

What Kind Of 2024 Awaits us With The
Central Bank’s Monetary Policy?

“The inflation rate will push 75% in the first months of 2024 and then we will see a gradual decline. So the debris is
still being removed.”

PROF.DR.SELVADEMIRALP

Kog Universitesi Ekonomi Profesérii -

Kog Universitesi- TUSIAD Ekonomik Aragtirmalar
Forumu Direktdri

Director of Kog University-TUSIAD Economic
Research Forum

2023 MAYIS ayinda bir merkez bankasinin devralabilecegi
en agir enkazlardan birini devralan yeni ekip baga gelir gel-
mez 6nce bir hasar tespiti yapip sonrasinda enkaz kaldirma
caligmalarina bagladi. Gecen senenin ikinci yarisinda atilan
adimlar bence bu ¢erceveden degerlendirilmeli. Yeni ekip
agresif faiz artiglari ile politika faizini 34 puan artirmis olsa
da gectigimiz seneyi %65’lik bir enflasyon oranu ile bitir-
dik. Enflasyon orani1 2024’iin ilk y1llarinda %75°1i seviyeleri
zorlayacak ve sonrasinda kademeli bir diisiis gdzleyecegiz.
Yani heniiz enkaz kaldirma calismalari devam ediyor. Once
enflasyondaki artis trendini kirilacak, sonrasinda ise %5’lik
hedefe dogru yeni bir patika inga edilecek. Heniiz bu ikinci
asamadan oldukca uzagz.

Merkez Bankas1 Ocak ayinda bir faiz artis1 daha yapip
politika faizini %45 seviyesine getirir ve 2024 y1l1 boyunca
da faizi bu seviyede tutarsa bu sikilik enflasyon raporunda
verilen %36’lik y1lsonu enflasyon tahminine ulagmamiz
icin yeterli olur mu? Ben bu konuda Merkez Bankas1 kadar
iyimser degilim. Ko Universitesi'nden arkadaglarim Cem
Cakmakli ve Sevcan Yesiltas ile yaptigimiz tahminler
yil sonu enflasyonunu %50’ler civarmda gosteriyor. Ote
yandan, kiiresel yavaslama enerji fiyatlarim diisiik tutar,
Merkez Bankasi premature faiz indirimlerine gitmez ve
yilin son aylarinda baglayan sermaye girisi artarak devam
ederse, o durumda enflasyon tahmininin iist bandi olan
%42’]i seviyelere yaklagabiliriz.

2024 para politikas1 metnini inceledigimizde parasal

IN MAY 2023, the new team took over one of the heaviest
wrecks a central bank could inherit, and as soon as they
took over, they first assessed the damage and then started
debris removal. | think the steps taken in the second half
of last year should be evaluated from this perspective.
Even though the new team raised the policy rate by 34
points with aggressive rate hikes, we ended last year with
an inflation rate of 65%. The inflation rate will push the
level of 75% in the first months of 2024, and then we will
observe a gradual decline. So, the debris removal work is
still ongoing. First, the upward trend in inflation will be
broken and then a new path towards the 5% target will be
built. We are still a long way from this second stage.

If the Central Bank makes another rate increase in
January and brings the policy rate to 45% and keeps
the interest rate at this level throughout 2024, will this
tightening be enough to reach the year-end inflation
forecast of 36% given in the inflation report? | am not as
optimistic about this as the Central Bank. My friends Cem
Cakmakli and Sevcan Yesiltas from Kog University and |
estimate year-end inflation at around 50%. On the other
hand, if the global slowdown keeps energy prices low,
the Central Bank does not cut interest rates prematurely
and the capital inflows that started in the last months of
the year continue to increase, then we may approach the
upper level of the inflation forecast of 42%.

2024 monetary policy text underlines that the level of
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monetary tightness will be maintained in line with the
projected inflation path. | think the most important
risk and question mark on the monetary policy front
in 2024 is about the sustainability of current policies.
ecause, although we can more or less predict the
reaction function of the Central Bank, it is not easy to
predict the preferences and patience of the political
authority as to how long the new team will be in
charge. The 4% growth target in the MTP and the
Central Bank’s inflation forecast of 36% for the end of
the year are two difficult targets to achieve at the same
time. If we are determined to reduce inflation, then we
will have to lower the growth target. So there will be

a trade-off. If one of the two goals is to be preferred,
we do not know in which direction this preference
will be used. However, we know that recently, when
there is a choice between growth and inflation, the
choice is always towards growth. If a similar choice

is made in 2024, we may witness interest rate cuts
starting in the last quarter of the year. In this case, we
can expect the disinflation process to slow down and
the 30-40% inflation level to remain with us for a
longer time. If this choice is made, there is a risk of a
slowdown in capital inflows, which would complicate
the simplification process.

sikilik diizeyinin enflasyon patikasinda 6ngoriilen
patikayla uyumlu bir sekilde korunacaginin alt1 ¢izilmis.
2024 yilinda para politikasi cephesindeki en 6nemli risk ve
soru isaretinin mevcut politikalarin siirdiiriilebilirli§ine
dair oldugunu diistiniiyorum. Zira Merkez Bankasi'nin
tepki fonksiyonunu az ¢cok tahmin edebilsek de yeni
ekibin ne kadar uzun bir siire is basinda kalacagina dair
siyasi otoritenin tercihleri ve sabrini tahmin edebilmek
kolay degil. OVP’de yer alan %4 liik biiytime hedefi ile
Merkez Bankasr'nin yilsonu i¢cin vermis oldugu %36’lik
enflasyon tahmini ayni anda elde edilmesi zor iki hedef.
Eger enflasyonu diislirme konusunda kararhysak, o zaman
biiylime hedefini asag1 cekmek gerekecektir. Yani bir
6diinlesme sz konusu olacak. Eger iki hedeften bir tanesi
tercih edilecekse, bu tercihin hangi yonde kullanilacagini
bilmiyoruz. Ancak son dénemde biiyiime ve enflasyon
arasinda bir se¢cim yapilacagi zaman tercih hep biiytime
yoniinde kullanildigini biliyoruz. 2024°te benzer bir
tercih yapilirsa senenin son ¢eyreginden itibaren faiz
indirimlerine baglandigina sahit olabiliriz. Bu durumda
dezenflasyon siirecinin yavaglamasi ve enflasyonda
%30-40 bandinin daha uzun bir siire bizimle kalmasini
bekleyebiliriz. Bu tercihin yapilmasi durumunda sermaye
giriglerinin hiz kesmesi riski olusur ki, bu da sadelesme
siirecini zora sokar.
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‘Secimler Volatilite Yaratacak’

Tiirkiye'de yerel secimler ABD’de ise baskanlk secimi dikkatle izlenecektir. 2024 yilinda faizlerin geri ¢cekilmesi ana
tema olacagi icin bu senaryo altinda hisse senetlerinin goéreceli olarak iyimser bir egilim sergilemesi beklenebilir.

‘Elections Will Create Volatility’

Local elections in Turkey and presidential elections in the USA will be watched carefully. Since the withdrawal of
interest rates will be the main theme in 2024, stocks can be expected to exhibit a relatively optimistic trend under

this scenario.

MURATAKYOL
Unli & Co Aragtirma BoLUm( Kidemli Midird
Senior Manager, Research Department, Unlii & Co

“2024 YILINDA yurt icinde para po-
litikas1 ana giindem maddesi olmaya
devam edecektir. Politika faizinin
gelecek y1lin basinda %45 ile zirve
yapmasini bekliyoruz. Piyasanin 12
aylik %43,9’luk enflasyon beklenti-
sine kiyasla bilesik politika faizini
%57’e ¢ikaracak olan bu 6nemli faiz
artisinin, ekonomiyi hiikiimetin 6n-
gordiigii dezenflasyon yo6riingesine
(2024 sonunda %36) dogru yonlen-
dirmesi muhtemel goriiniiyor. Yurt
disinda ise siki para politikalarina
ihtiyac azalacagi icin 6nde gelen
merkez bankalarindan faiz indi-
rimleri gormeyi bekliyoruz. Ayrica
secimler de volatilite yaratabilecek
en 6nemli giindem maddesi olarak
one cikiyor. Bu kapsamda Tiirki-
ye’de yerel secimler ABD’de ise bagkanlik secimi dikkatle
izlenecektir.

Oniimiizdeki y1l faizlerin geri cekilmesi ana tema olacag
icin bu senaryo altinda hisse senetlerinin goreceli olarak
iyimser bir egilim sergilemesi beklenebilir. Ayrica faizlerin
seyri nedeniyle dolar endeksinin baski altinda kalacagi var-
sayimi altinda degerli metallerde de daha yiiksek seviyeler
goriilmesinin olasi oldugunu diisiiniiyoruz.

Fon dagiliminda hisse agirliginin daha yiiksek olmasini
onermekle birlikte degerli metallere de yer verilmesi ge-
rektigini diislinliyoruz. Ayrica Eurobond’lara da yatirim
yapilmas1 hem portfdy cesitliligini artiracak hem de getiri-
leri destekleyecektir.

"DOMESTIC monetary policy will continue to be the main
agenda item in 2024. We expect the policy rate to peak at
45% at the beginning of next year. This significant interest
rate increase, which will increase the compound policy
rate to 57% compared to the market's 12-month inflation
expectation of 43.9%, seems likely to steer the economy
towards the disinflation trajectory envisaged by the
government (36% by the end of 2024). Abroad, we expect
to see interest rate cuts from leading central banks as the
need for tight monetary policies will decrease. In addition,
elections stand out as the most important agenda item
that can create volatility. In this context, local elections in
Turkey and presidential elections in the USA will be watched
carefully.
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Since the withdrawal of interest rates will be the main
theme next year, stocks can be expected to exhibit a
relatively optimistic trend under this scenario. We also think
that it is possible to see higher levels in precious metals,
under the assumption that the dollar index will remain under
pressure due to the course of interest rates.

Although we recommend that the weight of stocks be
higher in the fund distribution, we think that precious metals
should also be included. Additionally, investing in Eurobonds
will both increase portfolio diversity and support returns.

EXPECTATIONS FOR 2024

* The weight of central banks will be felt in 2024. The
interest rate reduction process will begin. CBRT will end the
interest rate hike cycle in the first quarter of the year.

* Local elections in Turkey, presidential elections in the USA
and general election atmosphere around the world will be
watched.

* If the current economic course continues, TL-denominated
assets (interest, stocks) will come to the fore.

* Money market funds will begin to attract renewed
attention.

* There will be an increase in all financial asset prices
throughout the year.

* The financial sector and service sector will be more vibrant
than the industrial sector.

* The selectivity rate in stocks will increase. Even though
they are affected by the contraction in the domestic market,
companies exporting abroad will continue to attract
attention.

* Foreign currency flow will continue depending on the
rating increase of credit institutions.

* In a positive scenario where the credit risk premium in the
stock market decreases and foreign interest increases, there
will be an increase up to 12,800. If demand weakens, 6,900
levels may be tested. The stock market will complete the
year above 10 thousand.

* There will be an increase in the dollar exchange rate
parallel to inflation and the exchange rate may rise to 43 at
the end of the year.

* Targeted values for the ounce price of gold will be between
2,400 and 2,600 dollars. 1,800s will be support in possible
retreats.

* The general expectation of the year will be an increase

in foreign investor purchases and a possible credit rating
increase. Turkey's exit from the Gray List will increase foreign
purchases.

* Interest in Eurobonds will increase.

* Private sector bonds will stand out as an alternative
investment instrument.

* In fund portfolios, emphasis will be placed on variable
funds.

* The barrel price of Brent oil will change in the 65-95 range
throughout the year.

* Euro-dollar parity will fluctuate between 1.05 and 1.15.

2024 YILI BEKLENTILERI

¢ 2024 yilinda merkez bankalarinin agirhig: hissedilecek. Faiz
indirim siireci baglayacak. TCMB yilin ilk ceyreginde faiz ar-
tirim dongiisiine son verecek.

» Tiirkiye’de yerel secimler, ABD’de bagkanlik secimi ve genel
olarak diinya capinda secim atmosferi izlenecek.

e Mevcut ekonomik seyrin siirdiiriilmesi durumunda, TL cin-
sinden varliklar (faiz, hisse senedi) 6n plana ¢ikacak.

* Para piyasasi fonlari, yeniden ilgi gormeye baglayacak.

* Yilin genelinde tiim finansal varhk fiyatlarinda artig gorii-
lecek.

e Mali sektor ve hizmet sektorii sanayi sektoriine gore daha
canli olacak.

» Hisse senetlerinde secicilik oran artacak. I¢ piyasadaki da-
ralmadan etkilense de, yurtdisina ihracat yapan sirketler ilgi
cekmeye devam edecek.

* Yabanci para akis1 kredi kuruluslarinin not artisina bagh
olarak devam edecek.

* Borsada kredi risk priminin diistiigii, yabanci ilgisinin arttig1
olumlu senaryoda 12.800’lere kadar yiikselis yasanacak. Tale-
bin zayiflamasi halinde 6.900’ler test edilebilecektir. Borsa yili
10 binin {izerinde tamamlayacak.

* Dolar kurunda enflasyona paralel bir artis yasanacak ve y1l
sonunda kur, 43’e kadar yiikselebilecek.

o Altinin ons fiyat: icin hedeflenen degerler, 2.400 ile 2.600
dolar arasinda olacak. Olasi geri cekilmelerde 1.800°ler destek
olacak.

¢ Yilin genel beklentisi, yabanci yatirimei alimlarinin artmasi
ve olasi bir kredi notu artisi olacak. Tiirkiye’nin Gri Listeden
cikmasi yabanci alimlarim artiracaktir.

 Eurobond’lara olan ilgi artig gosterecek.

« Ozel sektor tahvilleri, alternatif bir yatirim enstriimarn olarak
one cikacak.

* Fon portféylerinde, degisken fonlara agirlik verilecek.

¢ Brent petroliin varil fiyat1 y1l boyunca 65-95 bandinda de-
gisecek.

e Euro dolar paritesi 1,05 ile 1,15 araliginda seyredecek.

~ UNLU & co 2024 YILI BEKLENTILERINIZ NEDIR?
UNLU & CO. WHAT ARE YOUR EXPECTATIONS FOR 20247

EnDiisiik EnYiiksek | Kapams
Lowest Highest Close
Dolar/TI 27 42 42
Euro/Tl 28 44 44
Euro/Dolar 1,04 112 1,05
Bist100 6500 10500 9000
Cumbhuriyet Altim 1500 3000 2500
Republic gold
Politika Faizi(%) 28 40 28
Policy Interest (%)
Brent Petrol 60 95 85
Brent Oil
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KARBONSUZLASTIRILMIS BUYUME

Karbonsuz yeni enerji kaynagi hidrojen, yakin gelecegin kurtaricisi roliinde ilerliyor. Tiim
diinyada, bir yandan iklimi daha fazla bozmamak amaciyla CO? salan komiir, petrol ve dogalgaz
yakitlarindan uzaklasmak, diger yandan da dis pazarlara bagimhligi azaltmak icin Yenilenebilir

Enerjilere agirlik veriliyor. Hidrojen gazi artik karbonsuz yeni enerji kaynagi olarak daha da énemli.

DE CARBONIZED GROWTH

Hydrogen, the new carbon-free energy source, is advancing in its role as the savior of the near
future. All over the world, emphasis is placed on Renewable Energies in order to move away from
CO?-emitting coal, oil and natural gas fuels in order not to further deteriorate the climate, and
on the other hand to reduce dependence on foreign markets. Hydrogen gas is now even more
important as a new carbon-free energy source.

HIDROJEN’IN, Evren’de en ¢ok bulunan ortak bir element ve
tlim gazlarm en hafifi oldugunu, Diinya'da ise en ¢ok, oksijen
ile bilesik (H20) su halinde bulundugunu da biliyoruz. Bunun
disinda, bircok maddenin i¢inde, fosil yakitlarda da hidrojen
bilesik halde bulunuyor. Ornegin; dogalgazi olusturan metan
(CH4) gibi hidrokarbonlar ve ham petrol 6nemli hidrojen bi-
lesikleri. Yandiginda ya da yakit hiicresinde oksijenle birlegti-
ginde, olusturdugu su iklimi bozmuyor. Hidrojenin bu zararsiz
emisyon 0zelligi, CO2 salmamasi onu, yakin gelecegin 6nemli
bir enerji kaynagi yapiyor. Hidrojen gaz pratikte ya su ya da
dogalgaz gibi cesitli kimyasal maddelerden ya da biyokiitleden
iiretilebiliyor ve iiretmek icin de enerji gerekiyor.

Hidrojen, Diinya’'da tek basina bulunmadigindan, hidrojenin
sakl1 kimyasal enerjisinden yararlanabilmek icin 6nce onu

WE ALSO KNOW that hydrogen is the most abundant
common element in the Universe and the lightest of all
gases, and that on Earth it is mostly found in the form

of water combined with oxygen (H20). Apart from this,
hydrogen is found in compound form in many substances,
including fossil fuels. For example, hydrocarbons such as
methane (CH4) that make up natural gas and crude oil are
important hydrogen compounds. When it burns or combines
with oxygen in the fuel cell, the water it creates does not
disrupt the climate. This harmless emission feature of
hydrogen and the fact that it does not emit CO2 make it an
important energy source of the near future. Hydrogen gas
can be produced in practice from various chemicals such as
water or natural gas, or from biomass, and energy is required
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to produce it.

Since hydrogen does not exist alone on Earth, it must first
be separated from its other compounds in order to benefit
from its hidden chemical energy. Chemical, electrical,
thermal (heat), solar and wind (RE) energies are used to
separate hydrogen from oxygen.

Electrolysis separates hydrogen and oxygen, the
components of water. If the electrical energy used in
electrolysis is provided by renewable energies (RE), it
is called “green hydrogen”. Thus, the excess electricity
produced from solar energy, especially in the summer
months and at noon or on very windy days, is stored in
hydrogen via electrolysis, while only water vapor is released
into the environment.

Today, hydrogen is mostly obtained from fossil fuels by
chemical means. For example, when natural gas is heated
to more than 700 degrees Celsius with steam, hydrogen gas
is formed, which is called ‘steam methane reforming’ (More
than 90% of natural gas is methane). However, since CO2 is
released in these and similar methods, producing hydrogen
from water via electrolysis, which does not harm the climate,
is becoming increasingly important.

A study conducted in Australia showed that when a type
of sugar produced from plant residues in the fields was fed
to bacteria, they released hydrogen gas. It is announced that
when this technology is developed, farmers will be able to
produce hydrogen gas even at night, without the need for
electricity from REs, starting from 2025. Today, a fleet of 20
official vehicles in Canbera runs on hydrogen and there is a
hydrogen filling station.

When hydrogen gas burns, it releases the energy it stored
chemically as heat energy, which is converted into energy
to heat buildings, move vehicles, and produce electricity in
power plants and fuel cells. Hydrogen is used as the main
fuel (liquid) in rockets at NASA.

Although hydrogen gas has a low volumetric energy
density (3 kWh/m3) due to its very low molecular weight, its
energy density per weight is 33 kWh/kg, which is 2-3 times
higher than the 10-14 kWh/kg value of fossil fuels. For this
reason, it is of great advantage to store it, transport it with
tankers or transmit it through pipelines. Since hydrogen is
lighter than air, it rises quickly when mixed with air, and with
its high permeability (its diffusion is 4 times greater than
natural gas), it quickly dilutes in the air. The explosion limit
range of hydrogen is (in air (4%-74%), and as long as this
limit range is not reached, when ignited, it burns but does
not explode.

ENERGY OF TODAY AND THE NEAR FUTURE

Today, a number of countries are either producing hydrogen
gas or preparing for production. China comes first among
these, with an annual production of approximately 20-25
million tons. World total hydrogen production is at the level
of 115 million tons in 2020, and it is calculated that the
production will exceed 200 million tons in 2030 and 530

diger bilesiklerinden ayirmak gerekiyor. Hidrojeni oksijenden
ayirmak icin kimyasal, elektrik, termal (1s1), giines ve riizgar
(YE) enerjileri kullaniliyor.

Elektroliz, suyun bilesenleri olan hidrojen ve oksijeni bir-
birinden ayiriyor. Eger elektrolizde kullanilan elektrik ener-
jisi yenilenebilir enerjilerden (YE) saglaniyorsa buna ,yesil
hidrojen‘ deniyor. Béylelikle 6zellikle giines enerjisinden yaz
aylarinda ve 6glenleri ya da cok riizgarh giinlerde iiretilen agir1
elektrik, elektroliz yoluyla hidrojende depolanmis olurken,
cevreye sadece su buhari saliniyor.

Bugiin hidrojen daha ¢ok fosil yakitlardan kimyasal yollarla
elde ediliyor. Ornegin; dogalgaz buharla 700 C dereceden daha
yiiksek sicaklikta iken hidrojen gaz1 olusuyor ki buna ‘buharh
metan reformu’ deniyor (Dogalgazin % 90’dan fazlasi metan).
Ancak bu ve benzer yontemlerde CO2 salindigindan, iklimi
bozmayan su‘dan elektroliz‘ yoluyla hidrojen tiretmek, gitgide
Onem kazaniyor.

Avustralya’da yapilan bir arastirmada tarlalardaki bitki ar-
tiklarindan iiretilen bir cins seker, bakterilere verildiginde
bunlarin hidrojen gazi saldiklarini gosterdi. Bu teknoloji ge-
listirildiginde ciftcilerin 2025 y1lindan baglayarak geceleri bile,
YFE'lerin elektrigine gerek kalmadan, hidrojen gaz iiretebile-
cekleri aciklaniyor. Bugiin Canbera’da 20 resmi arach bir filo
hidrojenle calistyor ve bir hidrojen doldurma istasyonu da var.

Hidrojen gazi yandiginda kimyasal olarak sakladig1 enerjiyi,
1s1 enerjisi olarak verirken, binalariisitmaya, araglari hareket
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ettirmeye, elektrik santrallerinde ve yakit hiicrelerinde elekt-
rik {iretecek enerjilere doniistiiriilityor. Hidrojen, NASA’da
roketlerde ana yakit (siv1) olarak kullanilmakta.

Hidrojen gazi, ¢ok diisiik molekiil agirhig1 nedeniyle hacim-
sel olarak diisiik (3 kWh/m3 ) enerji yogunlugunda olmasina
karsin, agirhk basina olan enerji yogunlugu ise 33 kWh/kg olup,
fosil yakitlarin 10-14 kWh/kg degerinin 2-3 kat: iistiinde. Bu
nedenle depolanmasi, tankerlerle taginmasi ya da boru hat-
lariyla iletilmesi biiyiik iistiinliik saghyor. Hidrojen havadan
daha hafif oldugundan havaya karistiginda cabucak yiikseliyor,
yiiksek giriciligiyle (Difiizyonu dogalgazdan 4 kat daha ¢ok)
havada cabucak seyreliyor. Hidrojenin patlama siir aralig
(havada (%4-%74) olup, bu sinir arali§ina ulasilmadig siirece,
tutustugunda, yaniyor ama patlamiyor.

BUGUNUN VE YAKIN GELECEGIN ENERJIsi

Bugiin bir dizi iilke ya hidrojen gazi {iretiyor ya da iiretim i¢cin
hazirlik yapiyor. Bunlarin baginda bugiin yilda yaklasik 20-
25 milyon ton iiretim ile Cin geliyor. Diinya toplam hidrojen
iiretimi 2020 y1linda 115 milyon ton diizeyinde olup, iiretimin
2030 yilinda 200 milyon tonu ve 2050 yilinda da 530 milyon
tonu agacag hesaplaniyor. Bugiin iiretilen hidrojenin %70
kadar1 dogal gazdan, %20’den fazlasi komiirden %1-2 kadari
da elektroliz yoluyla su‘dan {iretiliyor.Diinya enerjileri icinde
hidrojenin payinin 2030 yilinda sadece %0,5 ve 2050 yilinda
ise %5 olabilecegini, halbuki Paris Tklim Sézlesmesi’ne gore
Diinya sicaklik artiminin 1,5 derecenin altinda kalabilmesi
icin hidrojenin payim %15 kadar olmasi gerektigini hesapliyor.

AKFEN YENILENEBILiR ENERJi CEVRESEL
SURDURULEBILIRLIK ODAKLIBUYUYOR

Akfen Holding, temellerini 2007 yilinda attig1 Akfen Yenile-
nebilir Enerji A.S. biinyesinde tamamu yerli ve yenilenebilir
kaynaklardan olusan, siirdiiriilebilir enerjiye yatirim yapan
Tiirkiye'nin ilk yenilenebilir enerji platformunu hayata gecir-
di. 2016 yihnda Avrupa imar ve Kalkinma Bankas1 (EBRD) ve
Uluslararas1 Finans Kuruluswnun (IFC) sirkete ortak olarak
katilms olup, 18.01.2023 tarihinde gerceklestirilen pay devri
sonrasinda Akfen Holding, Sirket’in paylarinin tamaminin
sahibi oldu. Akfen Yenilenebilir Enerji'nin Tiirkiye'nin 18 ilinde
her teknoloji icin en uygun dogal kaynaklara sahip bolgelerde
konumlandirilan tamamu yenilenebilir kaynaklardan olugan
ve kaynak bazinda dengeli yaklagik 700 MW giiciindeki hidro,
riizgar ve giines elektrik iiretim portfoyii bulunuyor. Akfen
Yenilenebilir Enerji, Canakkale’de bulunan Ugpinar Riizgar
Enerji Santrali (RES), Hasanoba RES ile Kocalar RES'de ve
Denizli'deki Denizli RES tesislerinden ingiltere merkezli EOS
Climate&Energy sirketine 8.6 milyon dolarlik karbon kredisi
satig1 yapti.

Sirketin toplam karbon kredisi satiglar1 11.8 milyon dolara
ulagacak. Karbon kredisi satis islemlerinden elde edilen gelir
isletmede olan cevresel siirdiiriilebilirlik odaklh enerji proje-
lerin devam eden faaliyetleri kapsaminda degerlendirilirken,
Akfen Yenilenebilir Enerji'nin yenilenebilir enerji alandaki
faaliyetlerinin biiyiitiilmesine de kaynak saglayacak.

Akfen Yenilene
Gen
Mustafa Kem

million tons in 2050. About 70% of the hydrogen produced
today is produced from natural gas, more than 20% from
coal and 1-2% from water via electrolysis. The share of
hydrogen in world energy may be only 0.5% in 2030

and 5% in 2050, whereas Paris According to the Climate
Agreement, it is estimated that the share of hydrogen must
be around 15% in order for the world temperature increase
to remain below 1.5 degrees.

AKFEN RENEWABLE ENERGY GROWS WITH A FOCUS
ON ENVIRONMENTAL SUSTAINABILITY

Akfen Holding founded Akfen Renewable Energy A.S. in
2007. It has implemented Turkey's first renewable energy
platform, which invests in sustainable energy, consisting
entirely of domestic and renewable resources. In 2016,

the European Bank for Reconstruction and Development
(EBRD) and the International Finance Corporation (IFC)
joined the company as partners, and after the share transfer
on 18.01.2023, Akfen Holding became the owner of all

the shares of the Company. Akfen Renewable Energy has

a hydro, wind and solar electricity generation portfolio of
approximately 700 MW, composed entirely of renewable
resources and balanced on a resource basis, located in 18
provinces of Turkey in regions with the most suitable natural
resources for each technology. Akfen Renewable Energy
sold $8.6 million worth of carbon credits from Ugpinar
Wind Power Plant (RES), Hasanoba RES and Kocalar RES in
Canakkale, and Denizli RES facilities in Denizli to the UK-
based EOS Climate&Energy company.

The company'’s total carbon credit sales will reach $11.8
million. While the income obtained from carbon credit sales
transactions will be used within the scope of the ongoing
activities of environmental sustainability-oriented energy
projects in operation, it will also provide resources for the
expansion of Akfen Renewable Energy’s activities in the field
of renewable energy.

Akfen Renewable Energy General Manager Mustafa
Kemal Giing6r said in his statement: “"Our 8.6 million
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dollar carbon credit sale is not only a financial success,

but also an important contribution to the development of
Turkey's renewable energy sector. “This success not only
demonstrates the financial soundness and growth potential
of our company, but also adds significant value to our
economy while strengthening Turkey's position on becoming
a global leader in the field of renewable energy.”

LATEST SITUATION IN HYDROGEN ENERGY AND
TURKIYE

Although hydrogen technology is mentioned in Turkey's 7th
Five-Year Development Plan General Energy Specialization
Commission New and Renewable Energy Sources

Report, hydrogen energy is not mentioned in the official
development plan.Hydrogen gas can be used in all kinds

of industries (especially steel, chemical, pharmaceutical,
textile and machinery industries), as well as in heating
buildings and in all vehicles. It is planned to increase the
production of green hydrogen produced if the electricity
used in the electrolysis of water is obtained from solar and
wind energies all over the world. This will depend, first of all,
on increasing solar and wind energies and using the excess
electricity obtained from them in the electrolysis of water.
As electrolysis facilities increase and are installed next

to solar and wind power plants, hydrogen gas energy will
become increasingly widespread and more economical. As a
result, although the increasing use of hydrogen gas energy
will make a significant contribution to nature and climate,
unfortunately, it will not be our savior as an energy source in
the future.

YENILENEBILIR

N
Y Q kfen E&i

Akfen Yenilenebilir Enerji Genel Miidiirii Mustafa Kemal
Glingor yaptig1 aciklamada, “8.6 milyon dolarlik karbon kre-
disi satisimiz sadece bir finansal basar: degil, ayn1 zamanda
Tiirkiye'nin yenilenebilir enerji sektoriindeki gelisimine de
6nemli bir katkidir. Bu basari, sadece sirketimizin finansal
saglamligini ve biiyiime potansiyelini gostermekle kalmiyor,
Tiirkiye’nin yenilenebilir enerji alaninda kiiresel bir lider olma
yolunda konumunu giiclendirirken, ekonomimize de énemli
bir deger katiyor” diyor.

HiIDROJEN ENERJiSINDE SON DURUM VE TURKIYE
Tiirkiye'nin 7. Bes Yillik Kalkinma Plani Genel Enerji Ozel Th-
tisas Komisyonu Yeni ve Yenilenebilir Enerji Kaynaklar: Rapo-
ru'nda, hidrojen teknolojisine deginilmekle birlikte, resmilesen
kalkinma planinda hidrojen enerjisinin ad1 gecmemektedir.
Hidrojen gazi her cesit endiistride (Basta celik, kimya, ilac,
tekstil, makine endiistrisi olmak {izere) ayrica binalari isitma-
da, tiim tagit araclarinda da kullanilabiliyor. Suyun elektroli-
zinde kullanilan elektrigin giines ve riizgar enerjilerinden elde
edilmesi durumunda iiretilen yesil hidrojen hazirliklarinin
tiim diinyada artimi planlaniyor. Bu ise herseyden 6nce Gii-
nes ve riizgar enerjilerinin artirilmasina ve bunlardan elde
edilecek kullanilamayan fazla elektrigin suyun elektrolizinde
kullanilmasina bagh olacak. Elektroliz tesislerinin de artarak
giines ve riizgar enerji santrallerinin yanlarina kurulmasiyla
hidrojen gazi enerjisi, gitgide yayginlasarak daha ekonomik
duruma gelecek. Sonug olarak, hidrojen gazi enerjisinin git-
gide artarak kullanilmasi doga ve iklim i¢in 6nemli bir katk:
saglayacak ise de gelecekte, enerji kaynagi olarak, ne yazik ki,
kurtaricimiz olamayacak.

UGPINAR RES / CANAKKALE
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AKFEN HOLDING, AKFEN YENILENEBILIR ENERJI
VE AKFEN GYO ULUSLARARASI IKLIM DEGISIKLIGI
DERECELENDIRME KURULUSU CDP’DEN YUKSEK
NOT ELDE ETTi

Akfen Grubu sirketleri, faaliyet gosterdigi alanlarda surdurtilebilir gelecege donik galismalan ile 6ne gikmayi baganyor.
Diinyanin en byuk ¢evre raporlama platformu Carbon Disclosure Project— Karbon Saydamlik Projesi (CDP) 2023 yili
iklim degisikligi derecelendirme sonuglarina gore Akfen Holding, Akfen Yenilenebilir Enerji ve Akfen GYO sirketleri bagvuru
yaptiklan ilk yilda en yiksek ikinci kademe olan B notunu alma basarisini gosterdi.

HAYATA GECiRDiGi PROJELERLE daha siirdiiriilebilir
bir gelecege ve dogal yasama katk: sunmay1 hedefle-
yen Akfen Holding, Tiirkiye’nin yesil mirasina katkida
bulunmak amaciyla 6nemli bir projeyi hayata gecirdi.
Akfen’in, catis1 altindaki tiim sirketlerin katilimiyla,
Tiirkiye Cumhuriyeti’nin 100. y1hi amisina Canakkale’de
100 bin agachk “Akfen 100’ncii Y1l Hatira Ormani”nin
ilk fidanlar1 toprak ile bulustu. Akfen catis1 altindaki
sirketlerin destegiyle hayata gecirilen ormanda, Akfen
Holding, Akfen Ingaat, Akfen Yenilenebilir Enerji, Akfen
GYO, Akfen Cevre ve Su, Akfen Hastane Hizmetleri ve
Akfen Turizm sirketlerinin katkilar1 bulunuyor.

Stirdiiriilebilir bir gelecege katki sunmay1 hedefleyen
proje ile bélgedeki orman arazi varligi yaklasik 1 milyon
daha metrekare artacak. Dikilen agaclar ile olusacak
ormanin her y1l 5 bin insana yetecek kadar (3 bin ton)
oksijen liretmesi ve heyelanlar1 350 kat azaltacag tah-
min ediliyor.

Hayata gecirilecek hatira ormaniile doganin yagamsal
dengesini korumay1 hedefleyen Akfen, bu sayede dogal
hayatin fauna envanterine yeni yuvalar yaratilmasina ve
yaban hayati varligina katki saglayacak. Bununla birlikte
bolgede endemik bitki tiirii varliklarinin yeni vejetas-
yonlara taginmasi adina 6nemli bir adim atilacak.

IN ADDITION, aiming to contribute to a more sustainable
future and natural life with the projects it has implemented,
Akfen Holding has implemented an important project to
contribute to Turkey's green heritage. With the participation
of all companies under Akfen's umbrella, the first saplings
of the “"Akfen 100th Anniversary Commemorative Forest” of
100 thousand trees in Canakkale, in memory of the 100th
anniversary of the Republic of Turkey, were planted in the
ground. Akfen Holding, Akfen Construction, Akfen Renewable
Energy, Akfen GYO, Akfen Environment and Water, Akfen
Hospital Services and Akfen Tourism companies contribute
to the forest, which was implemented with the support of
companies under the umbrella of Akfen.

With the project, which aims to contribute to a sustainable
future, the forest land availability in the region will increase
by approximately 1 million square meters. It is estimated
that the forest created with the planted trees will produce
enough oxygen (3 thousand tons) for 5 thousand people
every year and reduce landslides by 350 times.

Akfen, which aims to preserve the vital balance of nature
with the commemorative forest to be realized, will thus
contribute to the creation of new homes for the fauna
inventory of natural life and the existence of wildlife. In
addition, an important step will be taken to move endemic
plant species in the region to new vegetation.
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Akfen Holding, Akfen Renewable Energy and Akfen GYO received high
marks from the international climate change rating agency CDP

Akfen Group companies manage to stand out with their sustainable future-oriented work in the areas they operate.
According to the 2023 climate change rating results of the world’s largest environmental reporting platform, Carbon
Disclosure Project (CDP), Akfen Holding, Akfen Renewable Energy and Akfen GYO companies succeeded in receiving the
B grade, the second highest, in the first year they applied.
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‘Yenilenebilir Enerjide Tiirkiye
Ciddi Rol Oynayahilir’

Kiiresel yenilenebilir enerji kapasitesinin li¢ katina ¢cikarilmasinda basariya ulasiimasi, bu iilkelerde s6z konusu
zorluklarin asilmasina bagh olacak.

‘Tiirkiye Can Play a Serious Role in
Renewable Energy’

Success in tripling global renewable energy capacity will depend on overcoming these challenges
in these countries.

FATIHBIROL
Uluslararasi Enerji Ajansi Baskanm
President of the International Energy Agency

“YENILENEBILIR ENERJIDEKI benzeri gorillmemis biiyii-
meye ragmen gecen ay Dubai’de diizenlenen COP28’de
anlagmaya varilan “yenilenebilir enerji kapasitesini 2030
itibariyla {i¢ katina cikarma” taahhiidiiniin gerceklesmesi
icin yatirimlarin hizlanmasi gerekiyor. Kiiresel yenile-
nebilir enerji kapasitesinin {i¢c katina cikarilmasi, s6z
konusu kapasitenin 2030 itibariyla 11 bin GW’a ulagmas:
anlamina geliyor. Bu hedefin bagsarilmas: i¢in politika-
lara iligkin belirsizliklerin giderilmesi, yetersiz sebeke
yatirimlarina iligkin sorunlarin ¢6ziilmesi ve biirokratik
bariyerlerin kaldirilarak izin siireclerindeki aksamalarin
giderilmesine ihtiya¢ duyuluyor. Uluslararasi toplum icin
en biiyiik zorluk, gelismekte olan ekonomilerde yenile-
nebilir enerji projelerine hizla finansman saglanmasi ve
kapasitenin artirilmasi. Bu iilkelerin bir¢cogu yeni enerji
ekonomisinde geride kaliyor. Kiiresel yenilenebilir enerji
kapasitesinin {i¢ katina ¢ikarilmasinda basariya ulasilma-
s1, bu iilkelerde s6z konusu zorluklarin agilmasina bagh
olacak. Diinyada temiz enerjideki biiylime ¢ok giiclii.
2023’te temiz enerjideki biiyiime yiizde 50°ye yaklasti.
Tarihi bir rekor oldu. 510 gigavattan fazla temiz enerji
kapasitesi eklendi gecen yil 6zellikle Cin’den, ama ayni
zamanda Hindistan, Brezilya ve Avrupa’dan da geldi bu
kapasite artis1. Tiirkiye de bu konuda ¢ok ciddi adimlar
atty, riizgar, glines ve hidroelektrikte ve su anda yenilene-
bilir enerjide diinyada 6nde gelen iilkelerden biri. Ancak
biiyiik bir potansiyelimiz var, yenilenebilir enerjiden
daha fazla iiretim saglama ve yenilenebilir enerji ekip-
mani1 imal edip cevredeki iilkelere satma konusunda. Bu
alanda Tiirkiye ciddi bir rol oynayabilir.”

“DESPITE the unprecedented growth in renewable
energy, investments need to accelerate in order to realize
the commitment to “triple renewable energy capacity by
2030" agreed at COP28 held in Dubai last month. Tripling
the global renewable energy capacity means that this
capacity will reach 11 thousand GW by 2030. In order to
achieve this goal, it is necessary to eliminate uncertainties
regarding policies, solve problems related to insufficient
network investments, and eliminate disruptions in permit
processes by removing bureaucratic barriers. The biggest
challenge for the international community is to quickly
finance and increase capacity for renewable energy projects
in developing economies. Many of these countries are
being left behind in the new energy economy. Success in
tripling global renewable energy capacity will depend on
overcoming these challenges in these countries. The growth
in clean energy in the world is very strong. In 2023, the
growth in clean energy approached 50 percent. It was a
historical record. More than 510 gigawatts of clean energy
capacity was added last year, primarily from China, but also
from India, Brazil and Europe. Turkey has also taken serious
steps in this regard, it is one of the leading countries in the
world in wind, solar and hydroelectricity and currently in
renewable energy. But we have great potential to produce
more from renewable energy and to manufacture and sell
renewable energy equipment to surrounding countries.
Turkiye can play a serious role in this field.”



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

enerjimizi memleketimizin suyu, rizgari ve glinesinden aliyor,
yasanabilir bir diinya igin

TEMIZ ENERJI URETIYORUZ

7 YENILENEBILIR
. @ akfen
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Kiiresel Iklim.de” )
REKABETCI COZUMLER
Fark Yaratacak

2023 GERIDE BIRAKIRKEN, SURDURULEBILIRLiK KONULARINDA,
KARBONSUZLASTIRMA, FINANS, PLASTIiK ATIKLAR, CSY, YAPAY ZEKA VE
DAHA FAZLASIYLA DOLU BiR YILI DA GERIDE BIRAKTIK. PEKI, 2024'TE
SURDURULEBILIRLIK iCiN NELER BEKLiYORUZ? SURDURULEBILIR
UYGULAMALARA DOGRU BiR PARADIGMA DEGISIKLIKLERI MUTLAK BiR
ZORUNLULUK OLARAK ONE CIKIYOR.

Competitive Solutions Will Make a
Difference In the Global Climate

As we Ieave 2023 behind, we have left benind a year full of sustainability issues, decarbonization, finance, plastic
waste, ESG, artificial intelligence and more. So, what do we expect for sustainability in 2024? A paradigm shift
{owards sustainable practices stands out as an absolute necessity.
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2050 YILINA KADAR kiiresel ekonominin boyutunun
iki katina ¢ikacagi ve diinya popiilasyonunun 10 milyar
insana ulasacag1 6ngoriiliiyor. Tiim bu insanlarin ve eko-
nomilerin de siirdiiriilebilir, kaliteli, ulagilabilir, giivenli
ve cevre dostu bir enerji kaynagina ihtiyaclar1 bulunuyor.
Enerji verimliligi de bu noktada biiyiik bir 6nem kazani-
yor. Uluslararasi Enerji Ajansi Direktorii Fatih Birol’a gore
verimli enerji tiiketicileri yiiksek faturalardan koruyor,
daha az enerji kullanmaya yani daha az enerji ithal etmeye
itiyor, rekabetci endiistrilerde fiyat avantaji kazandiriyor,
enerji titketiminin cevresel ayak izini diistiriiyor. Tiim bu
artis karsisinda ise yenilenebilir enerjinin 6niimiizdeki alti
sene icerisinde {i¢ kat biiyiimesi gerekiyor. Heniiz baskin
sekilde fosil yakitlarm finansal ve kaynaksal acidan des-
teklendigi dilnyamizda da yenilenebilir enerjiye yatirim
yapmak isteyen {ilke ve 6zel sektorlerin 6nemli tegviklere
ihtiyaci bulunuyor. 2024 yilinda, siirdiiriilebilirlik diin-
yanin giindeminin en {ist siralarinda yer almaya devam
ediyor. Tklim degisikligi, kaynaklarin tiikenmesi, biyolojik
cesitlilik kaybi ve cevresel bozulma gibi acil sorunlar, daha
stirdiiriilebilir bir gelecek i¢in acil pek ¢ok eylemi gerekti-
riyor. Raporlar, 2030 yilina kadar kiiresel kaynak talebinin
Diinya'nin kapasitesini 1,75 kat agacagim gosteriyor ve icin-
de bulundugumuz siirdiiriilemez gidisatin artik kontrol

IT IS PREDICTED that by 2050 the size of the global economy
will double and the world population will reach 10 billion
people. All these people and economies need a sustainable,
high-quality, accessible, safe and environmentally friendly
energy source. Energy efficiency also gains great importance at
this point. According to Fatih Birol, Director of the International
Energy Agency, efficient energy protects consumers from

high bills, pushes them to use less energy, that is, import

less energy, provides a price advantage in competitive
industries, and reduces the environmental footprint of energy
consumption. In the face of all this increase, renewable energy
must grow threefold in the next six years. In our world where
fossil fuels are still predominantly supported financially and
resourcefully, countries and private sectors that want to invest
in renewable energy need significant incentives. In 2024,
sustainability continues to be at the top of the world’s agenda.
Urgent problems such as climate change, resource depletion,
biodiversity loss and environmental degradation require many
urgent actions for a more sustainable future. Reports show
that global resource demand will exceed the Earth’s capacity
by 1.75 times by 2030 and emphasize that the unsustainable
trend we are in is now an absolute necessity to be taken under
control. The Intergovernmental Panel on Climate Change (IPCC)
predicts that if urgent measures are not taken, the temperature

altina alinmasi gereken mut-
lak bir zorunluluk oldugunu
vurguluyor. Hiikiimetlera-
ras1 Tklim Degisikligi Paneli
(IPCC), acil onlem alinmazsa
2030 yilina kadar sicakligin
1,5 santigrat derece artacagini
ongoriiyor ki, bu stnir1 gecme-
mek icin kiiresel emisyonlari
2030 yilina kadar, 2010 yilina
gore % 45 azaltmak ve 2050
yilinda net sifir emisyona
ulagmak gerekiyor. Ekonomi,
enerji, tarim, ulagim, sanayi,
yapilasma gibi pek cok alanda
“hizl1 ve genis kapsamli” do-
niisiimleri gerceklestirmek
artik kacinilmaz. $uan yapi-
lan, yapilmakta olan ve yapila-
cagi taahhiit edilen caligmalar
hesaplandiginda dahi kiiresel
1sinmay1 1,5°C’de sinirlandir-
maya yetmiyor.

DONGUSEL
EKONOMININ
BENIMSENMESi
Dongiisel ekonomi, kaynak-
larin israfini azaltmak ve eko-
nomiyi daha siirdiiriilebilir
hale getirmek icin tasarlan-

Prof. Dr. Giiler Aras /ERTA Yonetim Kurulu Baskani -
Chairman of ERTA Board of Directors

‘Yesil Teknoloji Onem
Kazanacak’

“Global arenada Turkiye’nin ISSB’nin Strddriilebilirlik
Standartlarini uygulamaya alacagini duyuran ilk tlke olarak
oncil konumunda yer aldik, bu gelisme tilkemiz i¢in blyiik
bir kazanim. ISSB tuim iletisim kanallarindan Turkiye’nin ilk
uygulama tlkesi olarak ¢alismalarina baslayacagini baskan
diizeyinde paylasimlarla duyurdu. Cop28'de 6ne ¢ikan
basliklar arasinda adil gegisin, yesil doniisimiin, sardarilebilir
finansmanin ve 6zellikle ticliz déniisimiin birlikte olmasinin
(yesil, teknoloji ve toplum) her zamankinden daha biyik 6nem
tasidigini gordik, bu gegis stireci elbette kolay olmayacak,
onemli bir caba ve kaynak gerektiriyor, basta kamu kurumlar
ve sirketlerimiz olmak tzere tim kurumlarin bu konuyu
gundemlerine almalari ve aksiyona ge¢meleri 6nemli.”

'Green Technology Will Gain
Importance’

“We took a leading position in the global arena as the first country
to announce that Turkey would implement ISSB's Sustainability
Standards, and this development is a great gain for our country.

ISSB announced through all communication channels that Turkey
will start its work as the first implementation country, with posts
at the chairman level. Among the prominent topics at Cop28, we

saw that just transition, green transformation, sustainable finance
and especially the combination of triple transformation (green,

technology and society) are more important than ever. This
transition process will of course not be easy, it requires significant
effort and resources, "It is important that all institutions, especially
public institutions and our companies, put this issue on their
agenda and take action.”

will increase by 1.5 degrees Celsius by
2030. In order not to exceed this limit, it
is necessary to reduce global emissions
by 45% by 2030 compared to 2010
and reach net zero emissions by 2050.
It is now inevitable to realize “rapid
and comprehensive” transformations in
many areas such as economy, energy,
agriculture, transportation, industry
and construction. Even when the
current, ongoing and promised work

is calculated, it is not enough to limit
global warming to 1.5°C.

ADOPTING CIRCULAR ECONOMY
Circular economy is a system designed
to reduce waste of resources and make
the economy more sustainable. In
2024, the adoption of circular economy
principles is gaining momentum.
Businesses and governments around
the world are realizing the economic
potential of circular practices, leading

a transformative shift towards a more
regenerative and less wasteful economy.

WASTE REDUCTION AND
RECYCLING

Waste reduction and recycling is one
of the most important things we can do
to protect our planet. Reducing waste
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Sirin Soysal/KPMG Tiirkiye Denetim ve Giivence
Hizmetleri Sirket Ortagi - KPMG Ttirkiye Audit and
Assurance Services Company Partner

‘Saglam Adimlar Atilmalr

“ISSB'nin kiiresel iklim raporlamasini agiklamasi, 6zellikle
ulkelerin ve kuruluslarin bu cabaya sagladigi destek buyik
6nem tasiyordu. Guvenilir ve etkili bir sekilde bu raporlamanin
yapilmasi igin tutarhhk ve standardizasyonun ne kadar 6nemli
oldugu vurguland.. IFRS Vakfr'nin tamamen uyum éngoérilmekle
birlikte, mevcut standartlarin degisen ihtiyaclara uygun bir
sekilde uyarlanmasini savunmasi dikkat cekiciydi.”

'Strong Steps Must Be Taken'

“ISSB's announcement of global climate reporting was of great
importance, especially the support of countries and organizations to this
effort. It was emphasized how important consistency and standardization
are to ensure reliable and effective reporting. It was notable that the IFRS
Foundation advocated for the adaptation of existing standards to meet
changing needs, although full compliance was envisaged.”

mis bir sistem. 2024 yilinda, dongiisel ekonomi ilkelerinin
benimsenmesi hiz kazaniyor. Diinya capindaki igletmeler ve
hiikiimetler, dongiisel uygulamalarin ekonomik potansiyelinin
farkina vararak, daha yenileyici ve daha az israfli bir ekonomiye
dogru doniistiiriicii bir degisime 6nciiliik ediyor.

ATIK AZALTMA VE GERi DONUSUM

Atik azaltma ve geri doniisiim, gezegenimizi korumak i¢in
yapabilecegimiz en 6nemli seylerden biri. Atiklar azaltmak,
kaynaklar1 korumaya ve kirliligi azaltmaya yardimei olur. Geri
doniisiim ise atiklarin yeniden kullanilmasima ve yeni iiriinlere
dontistiiriilmesine olanak tanir. 2024 yilinda, atik azaltma ve
geri doniisiimiin 6nemi konusunda daha fazla farkindahk art-
masi1 ve bu uygulamalarin daha yaygin olarak benimsenmesi
bekleniyor.

SURDURULEBILIR TARIM VE GIDA URETiMi
Siirdiiriilebilir tarim ve gida tiretimi, gezegenimizdeki canli-
larin besin ihtiyacini kargilamak icin gerekli. Aym zamanda,
cevreye zarar vermeden ve dogal kaynaklar1 koruyarak gida
iiretmenin yollarimi bulmak en temel prensip olmali. 2024
yilinda, stirdiiriilebilir tarim ve gida iiretimine olan ilginin art-
masi beklenirken bu ilginin, ekolojik tarimin, organik tarimin
ve yerel gida {iretiminin yayginlagmasiyla kendini gosterecegi
Ongoriiliiyor.

SURDURULEBILIR ULASIM

Stirdiirtilebilir ulasimin en temel amaci, hava kirliligini azalt-
maya ve iklim degisikligiyle miicadeleye yardimeci olmak. Hii-
kiimetlerin ve yerel kurumlarin, toplu tasima, bisiklet gibi
stirdiiriilebilir ulagim seceneklerini daha erisilebilir hale ge-
tirmeye yonelik adimlar atilmasi bekleniyor. 2024 y1linda,
elektrikli araclarin kullaniminin da artmasi bekleniyor.

YENILENEBILIR ENERJINiN YUKSELiSi

2024 y1linda, yenilenebilir enerjinin benimsenmesinde énem-

helps save resources and reduce pollution. Recycling allows
waste to be reused and transformed into new products. In
2024, it is expected that there will be greater awareness of
the importance of waste reduction and recycling and more
widespread adoption of these practices.

SUSTAINABLE AGRICULTURE AND FOOD
PRODUCTION

Sustainable agriculture and food production are necessary
to meet the nutritional needs of living creatures on our
planet. At the same time, finding ways to produce food
without harming the environment and protecting natural
resources should be the most basic principle. While interest
in sustainable agriculture and food production is expected
to increase in 2024, it is predicted that this interest will
manifest itself with the spread of ecological agriculture,
organic agriculture and local food production.

SUSTAINABLE TRANSPORTATION
The main purpose of sustainable transportation is to
help reduce air pollution and combat climate change. It is
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expected that governments and local institutions will take
steps to make sustainable transportation options such as
public transportation and bicycles more accessible. In 2024,
the use of electric vehicles is expected to increase.

THE RISE OF RENEWABLE ENERGY

In 2024, a significant increase in the adoption of renewable
energy is expected. Investments in solar, wind, hydroelectric
and other renewable energy sources help reduce carbon
emissions and move towards a cleaner energy future. In
2024, it is expected that the use of renewable energy
sources will continue to increase and there will be a
decrease in the use of fossil fuels.

DEVELOPMENT OF GREEN TECHNOLOGY

Green technology is technologies designed to reduce
environmental impacts and improve sustainability. In 2024,
advances in green technology will continue to be at the
forefront of sustainability efforts. From electric vehicles to
smart cities, innovations in green technology have significant
potential to create a more sustainable future.
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li bir artis bekleniyor. Giines, riizgar, hidroelektrik ve diger
yenilenebilir enerji kaynaklarina yapilan yatirimlar, karbon
emisyonlarini azaltmaya ve daha temiz bir enerji gelecegine
dogru ilerlemeye yardimei oluyor. 2024 yilinda, yenilenebilir
enerji kaynaklarinin kullaniminin artmaya devam etmesi ve
fosil yakitlarin kullaniminda bir diisiis yasanmasi bekleniyor.

YESIiL TEKNOLOJININ GELiSiMi

Yesil teknoloji, cevresel etkileri azaltmak ve siirdiiriilebilirligi
gelistirmek icin tasarlanmug teknolojilerdir. 2024 yilinda, yesil
teknolojideki ilerlemeler siirdiiriilebilirlik cabalarimin 6n saf-
larinda yer almaya devam edecek. Elektrikli araclardan akill
sehirlere kadar yesil teknolojideki yenilikler, daha siirdiirii-
lebilir bir gelecek yaratmak icin 6nemli bir potansiyele sahip.

b

Cenk Narter/Narter&Partners Ortag - Narter&Partners

Partner
“Yesil Doniisiimde Israr
Edilmeli’

“Sirketlerin surdurulebilirlik hedeflerine ulasmalarini saglamak,
Greenwashing ile miicadele etmek ve sirketlerin cevresel
etkilerini dogru bir sekilde degerlendirmeleri amaciyla farkh
cografyalarda farkh diizenlemeler bulunuyor. Yesil Dontsim
suirecinde her gecen gtin gelisen ve degisen ekosistem, tiim
kurumlarin hukuki sorumluluklarini da hizla artiriyor. Ozellikle
Turkiye'de, Bankacilik Diizenleme ve Denetleme Kurumu'nun
getirdigi taksonomi kavrami, yesil varlik orani gibi 6nemli 6geler
doéniisiim stirecine degerli bir katki sunuyor.”

'Green Transformation Should Be
Insisted’

“There are different regulations in different geographies to ensure
that companies achieve their sustainability goals, to combat
Greenwashing and to ensure that companies accurately assess
their environmental impacts. The ecosystem that develops and
changes day by day during the Green Transformation process rapidly
increases the legal responsibilities of all institutions. "Especially
in Turkey, important elements such as the taxonomy concept
introduced by the Banking Regulation and Supervision Agency
and the green asset ratio make a valuable contribution to the
transformation process."



2023

DUNYAYI
DEGISTIREN
SIRKETLER

CHANGE THE WORLD
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GIRIS

KAR AMAGLI SIRKETLER SORUN GOZUGUYE DONUSUYOR

INTRODUCTION

WHERE PROFITMAKERS ARE PROBLEM-SOLVERS

BiZiIMKILER DE DAHIL, is diinyasiyla ilgili
“Eniyiler” listelerinin cogu, mali verilere
dayanir- en bityiik ve en karli sirketler, en
hizli biiytiiyen sirketler, en karli hisseler.
Ancak bir sirketin tek amac1 mali kazang
degildir. Fortune’un Diinyay1 Degistiren
Sirketler listesi de, sirketlerin en az kar
kadar ve belki de daha da 6nemli hedeflere
ulasmak icin kapitalizmin yaratic1 aracla-
rin1 harekete gecirerek sosyal problem-
lerin ¢6ziimiine yardimei olabilecegine
yonelik inanctan ortaya ¢ikan bir calisma.

Bu y1l dokuzuncusu olan 2023 yili lis-
tesi, yaklasik 250 sirketi kapsayan bir
siralamadan editér ve muhabirlerimizin
secimleriyle olustu. Bu listeyi, Maui’'den
Makedonya’ya korkun¢ yanginlarin ya-
sandig1 rekor derecede sicak bir yazin
ardindan hazirladik; kismen bu nedenle
de, sera etkisi yaratan gazlarin azaltilmasi

secimlerimizin odak noktasini olusturdu.
Bu bakis acisi, bir numarali secimimizde
yer aliyor: ABD’de elektrikli arac devri-
mine hiz veren dort sirket. Ancak ayni
zamanda enerjiyi verimli kullanan “akilli
evler” insa etmek {izere bir araya gelen
ve gida, plastik ve kiyafetleri atik depola-
ma sahalarindan uzak tutmak icin akilel
cozlimler sunan sirketler de listemizde
yer aldi. Ote yandan, bagka sirketler ise
kamu sagligiyla ilgili sorunlar ele aliyor
ve diinyadaki miilteci krizine el atiyorlar.
Gelir acisindan diinyanin en biiyiik sirketi
olan Walmart (No.3) dahil diinyanin en
biiyiik sirketlerinden bazilar ise, is gii-
clindeki insanlari ve ait olduklar1 genis
capli topluluklar: egitmek ve becerileri-
ni gelistirmek, belki de gelecegin sorun
cozen is liderlerini yetistirmek i¢in para
harciyorlar.

MOST BUSINESS “best of” lists, including
ours, focus on financial superlatives—the
biggest and most profitable corporations,
the fastest-growing companies, the
top-performing stocks. But financial gain
isn't the only purpose of a business. The
Fortune Change the World list is rooted in
the belief that companies can mobilize the
creative tools of capitalism to help solve
social problems—using the profit motive
to achieve goals that are just as important
as turning a profit, and sometimes more so.
The 2023 list, our ninth, showcases 59
companies selected by our reporters and
editors from a short list of nearly 250.
We're publishing it after a summer of
record heat and terrifying wildfires from
Maui to Macedonia; in part for that reason,
we've put the quest to curb greenhouse-

gas emissions in the spotlight. That's
reflected in our No. 1 selection—four
companies that are speeding up the

EV revolution in the U.S.—but also by
businesses that are teaming up to build
energy-efficient “smart homes” and
offering ingenious ways to keep food,
plastic, and clothing out of landfills.

Other businesses, meanwhile, are tackling
public-health challenges and finding
ways to grapple with the world’s refugee
crises. And some of the world’s biggest
companies, including Walmart, the world's
largest by revenue (No.3), are pouring
resources into educating and upskilling
people in their workforces and their wider
communities—and perhaps training

the next generation of problem-solving
business leaders.

SIRKETLERi NASIL SECiYORUZ
Diinyayi Degistiren Sirketler listesi,
ana is stratejilerinin bir parcasi olan
faaliyetleri sayesinde pozitif bir sosyal
etki yaratan kurumlari belirliyor.
Adaylari secerken, g6z 6niinde
bulundurdugumuz kriterler sunlar:

Olciilebilir Sosyal Etki

Sirketin bir ya da birden fazla
sosyal soruna erisimini, etkinin
yapisini ve kalici olup olmadigini
gozlemliyoruz.

Is Uzerindeki Sonuclar

Sosyal acidan etkili isin sirkete
sagladigi yarari ele aliyoruz. Karlihk
ve hissedar degerine katki, sirketin
sohretine sagladigi yarardan daha
6nemli.

inovasyon derecesi

Sirketin cabalarinin sektériindeki
digerlerine kiyasla ne kadar yenilikgi
oldugunu, diger sirketlerin onu
ornek olarak alip almadiklarini ya da
s6z konusu sirketle is birligine gidip
gitmediklerini degerlendiriyoruz.

HOW WE CHOOSE THE
COMPANIES

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:

Measurable Social Impact

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

Business Results

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.

Degree of Innovation

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.
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AMERIKA'NIN ELEKTRIKLILERI / AMERICA'S ELECTRIFIERS

Dort sirket diinyanin en araba sever iilkesini elektrikli araclara
yonlendirmede basi ¢ekiyor.

Four companies leading the push to convert the world’s most
car-happy nation to electric vehicles.

TESLA / GENERAL MOTORS / CHARGEPOINT / SK ON

ABD, araba kullananlarin iilkesidir. Amerikalilar, diger herhangi bir Glkenin
vatandaslarina kiyasla cok daha fazla arabaya sahiptirler Qtoplamda 275
milyonQ) ve bu araglar da {lkenin sera gazi emisyonlarinin yiizde 23,5'inden
sorumludur; bu, diger pek ¢ok tilkeninkine gore cok daha yiiksek bir oran.
Ancak iklim krizi gittikge daha vahim hale geldiginden, bu devasa icten
yanmali filoyu elektrikliye donistiirmek diinyanin en 6nemli net sifir
misyonlarindan birine déniistd.

isler dogru yonde ilerliyor: Elektrikli araclar 2023 yilimin ikinci
ceyreginde ABD’deki oto satislarinin yiizde 7,2 gibi rekor bir diizeyine
ulast1. Eger Amerikalilan elektrikli araglarin hem ¢ekici hem de pratik
olabilecegine dair ikna eden ilk sirket 6zelligindeki Tesla olmasaydi, bu pay
muhtemelen daha disiik olacakti. Simdi artik ABDdeki yollarda 1,3 milyon
Tesla var.

Bununla birlikte, fiyatlarda son zamanlardaki indirimlerin ardindan
bile Tesla modellerinin biyiik bir b6lim{ hala liks driin kategorisinde.
Elektrikli araclarin kitlesel olarak ABD'ye getirilmesinin ikinci asamasinda
General Motors devreye girebilir. GM, CEO Mary Barra yonetiminde,
2035 yilinda yalmzca elektrikli arac satma hedefi koydu. Bu, diger biyik
otomotiv sirketlerine gore olduk¢a iddiali bir taahhiit. Detroitli dev bu yilin
sonunda, dokuz elektrikli arag modeline sahip olacak (Tesla halen dért
model satiyor). GM serisinde bir pikap ve iki tane de aile boyu SUV-ABD'li
tiiketicilerin en ¢ok tercih ettigi kategoriler-30 bin dolar fiyat araliginda
ver alacak. Bu model yelpazesinin temelinde, GM'in Ultium platformu
var; s6z konusu platform, sirketin ayni pil ve giic aktarim mekanizmasini
cok cesitli modellerde kullanmasina olanak tanmdigindan, 6l¢egi artirip,
maliyeti dusirlyor. Eylil ayinda GM, Ford ve Stellantis Birlesik Otomotiv
Calisanlar sendikasyla, elektrikli araglarin nemli bir siirtisme konusu
oldugu ciddi bir emek kavgasina tutustular; elektrikli araglar daha az yedek
parca gerektiriyor ve bundan dolay1 da montaj i¢in daha az ¢alisana ihtiyag
duyuluyor. Ancak GM ayn1 zamanda hem elektrikli araglara olan erigimi
genisletir hem de is giicline onlar gelistiren ve iyi maaslar saglayan isler
saglarsa, sosyal etkisi bliylik, 5nemli bir basariya imza atmis olacak.

Elektrikli araclarin ragbet gérmesinin 6niindeki en 6nemli engel, sarja
kolay ulasamama kaygis1. Bu endigenin giderilmesinde ise hicbir sirket,
halen 240 bin sarj portundan olusan bir aga sahip ChargePoint kadar
basarili olamadi. ChargePoint ayn1 zamanda, ABD ve Kanada’da kullanilmak
izere tek bir standart elektrikli ara¢ konektdriinii elde etmeyi hedefleyen
Kuzey Amerika Sarj Standardi'ni ortaya koymak igin GM, Tesla ve diger
otomobil Ureticileriyle is birligi yapiyor.

Ote yandan, gittikce biiyiiyen elektrikli arag filosuna enerj
saglamak amaciyla, Giiney Koreli SK On ABD’de pil imalatina yardimci
olmaya baslad. Sirket Georgia'da bir fabrika agti; Ford ve Hyundai'yle
ortak olarak, dort fabrikanin insaati da siriyor. Bu tesisler 2025 yilinda
toplamda yilda yaklagik 1,5 milyon elektrikli arag icin pil Gretecekler.

The United States is a nation of drivers. Americans own more cars
and trucks per capita than citizens of any other major nation—some
275 million in- all—and those vehicles account for 23.5% of the
country’s greenhouse gas emissions, a far higher share than in most
countries. As the climate crisis grows more urgent, converting that
massive fleet from internal combustion to electricity has become one
of the world’s most important net-zero missions.

Things are trending in the right direction: EVs accounted for a record
7.2% of U.S. auto sales in the second quarter of 2023. That share
would undeniably be lower if it weren't for Tesla, the first company
to convince Americans that electric cars could be both attractive and
practical; there are some 1.3 million Teslas on the road in the States
today. (For more on the complicated “green” legacy of Tesla’s Elon
Musk, see the story in this issue.)

Still, even after recent price reductions, most Teslas are luxury
goods. The next phase of bringing EVs to the U.S. masses may belong to
General Motors. Under CEO Mary Barra, GM has pledged to sell only EVs
by 2035—a bigger commitment than any other full-line automaker.
By the end of this year, the Detroit giant will have nine EV models
available (Tesla currently sells four). GM’s lineup will include a pickup
and two family-size SUVs—the categories U.S. consumers gravitate to
most—along with two models priced in the $30,000 range. The key
to that breadth is GM’s Ultium platform, which enables the company
to use the same battery and powertrain architecture across multiple
models, bringing scale up and costs down. In September, GM, Ford,
and Stellantis were locked in a labor dispute with the United Auto
Workers in which EVs were a major sticking point, because EVs have

fewer parts and thus require fewer workers to assemble. But if GM

can simultaneously broaden access to electric cars and provide its
workforce with good-paying jobs building them, it will have pulled off
a social-impact coup.

Range anxiety, the fear of not having access to a charger, has
been a major obstacle to EV adoption. No company has done more
to quell that fear than ChargePoint, whose network now includes
some 240,000 charging ports. ChargePoint has also teamed up with
GM, Tesla, and other car manufacturers to build the North American
Charging Standard, which aims to develop one standard EV connector

for use across the U.S. and Canada.

To power a growing EV fleet, South Korea’s SK On has helped
jump-start battery manufacturing in the U.S. The company has opened
a factory in Georgia; in joint ventures with Ford and Hyundai, it has
another four under construction. By 2025, those facilities collectively
will be producing batteries for about 1.5 million EVs a year—more vital
pieces in the remaking of Auto Nation.
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FiNANS USSU Mexico’da Mercado Libre dagitim merkezi. Sirketin e-ticaret saticilari ve
alicilari da finans miisterileri oluyor.

FINANCIAL HUB A Mercado Libre distribution center in Mexico. Many of the company’s
e-commerce sellers and buyers also become its financial clients.

2 Mercado Libre

MONTEVIDEO, URUGUAY
MONTEVIDEO, URUGUAY

Yetiskinlerin yiizde 33'{iniin
bankaya erisemedigi Latin
Amerika’da, bu e-ticaret ve
fintech firmasi milyonlarca
insana kredi ve yatirim hizmeti
sunuyor. Miisterilerinin yaklagik
yiizde 45'i ilk kredilerini ya

da kredi kartlarin1 Mercado
Libre’den ald1.

In Latin America, where 33%

of adults lack bank access, this
e-commerce and fintech firm
offers loans and investing services
to millions. About 45% of its
customers got their first loan or
credit card from Mercado Libre.

3 Walmart

BENTONVILLE, ARK.
BENTONVILLE, ARK.

Walmart'in Live Better U
programi calisanlar daha iyi
iicret alabilecekleri bir asamaya
gecirmek istiyor ve bunun icin
de, burs ve kitap masraflarinin
yiizde 100'iinii karsiliyor. 2018
yilindan beri, yaklasik 19 bin
kisi LBU araciligiyla derece ve
sertifikasyon aldi.

Walmart’s Live Better U aims to
put workers on a path to better
pay—by covering 100% of their
tuition and book costs. Since
2018, about 19,000 people have
earned degrees and certifications
through LBU.

4 Johnson Controls

CORK, iRLANDA
CORK, IRELAND

ingaat teknolojisi sirketi,
diinyanin en biiyiik 151
pompasi iireticileri ve
yerlestiricilerinden biri; bu
151 pompalan, konvansiyonel
sistemin yalmzca iicte biri
kadar bir enerji tiiketimiyle
binayi 1sitip, sogutabiliyor.

The building technology
company is one of the world’s
biggest producers and
installers of heat pumps, which
can heat or cool a building
using only about one-third

the energy of a conventional
system.

5 Battelle

COLUMBUS, OHIO
COLUMBUS, OHIO

Bu kar amaa1 giitmeyen
uygulamali bilim kurumu,
suda ve toprakta bulunan ve
yiiksek oranda kanser riskiyle
iliskilendirilen yaygin “sonsuz
kimyasallar”1 (Pervasive
forever chemicals; PFAS)

yok eden PFAS Yok Edicisi'ni
gelistirdi.

This applied-sciences nonprofit
has developed the PFAS
Annihilator: It's one of the first
tools for eliminating PFAS—
pervasive “forever chemicals”
linked to various increased cancer
risks—from water and soil.

500
milyon$

WALMART'IN LIVE BETTER U
PROGRAMINA KATILANLARIN
UNIVERSITE BURSLARINDA
SAGLADIGI YAKLASIK TASARRUF.

APPROXIMATE AMOUNT OF
COLLEGE TUITION SAVED BY
PARTICIPANTS IN WALMART'S

LIVEBETTER U PROGRAM.

%217

. BINALARIISITMA VE
SOGUTMADAN KAYNAKLANAN
GLOBAL SERA GAZI ORANI

SHARE OF GLOBAL GREENHOUSE
GASES EMITTED DUE TO THE
HEATING OR COOLING OF
BUILDINGS

4,6 ton

ABD’DE BIR ARABADAN CIKAN
YILLIK Karbondioksit MIKTARI.

AMOUNT OF CARBON DIOXIDE
(INMETRIC TONS) EMITTED
ANNUALLY BY THE AVERAGE U.S.
CAR
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6 Perrigo / Organon

DUBLIN/JERSEY CITY
CORK, IRELAND

Kadinlarin ireme 6zgiirliigiinde 6nemli
kilometre taslari. Dogum kontrol haplarina
erisim annelerde 6liim oranin azaltirken,
kadinlarin iicretlerinin ve egitim
seviyelerinin de yiikselmesini saglar,
bunun sonucunda, topluma ve is diinyasina
yararl, genis capli etkilerin ortaya
¢ikmasinda rol oynar. Ancak bu devasa
yararlara ragmen sirketler genel olarak
kadin sagliginm ve 6zellikle de dogum
kontroliinii goz ards ettiler. Ancak iki sirket
s6z konusu trendi bu yil tersine cevirerek,
istenmeyen gebeliklerin 6nlenmesinde
6nemli adimlar att1

irlandali Perrigo sayesinde, ABD'de
kadinlar ilk kez bu yil dogum kontrol
haplarini recetesiz alabilecekler. 2014
yilinda, simdi artik Perrigo’ya ait olan bir
sirket, ilac1 Opill'i recetesiz satabilmek icin
ABD'de yetkililerin onayini almak iizere
calismalara bagladi. Gida ve ilag Dairesi
FDA nihayet temmuz ayinda Perrigo’nun
basvurusunu kabul etti; bu karar, siirecin
destekgilerinden biri tarafindan “dogum
kontrolii olanaklarina erigimde déniisim”
olarak tanimlaniyor.

Organon mart ayinda, diinyada
istenmeyen gebelikleri azaltmayi
amaglayan bir girigimin pargasi olarak
30 milyon dolarlik bir kaynak ayirma
taahhiidiinde bulundu. Kadin sagligx
sirketi, alt gelir grubundaki kadinlarla
calisan kar amaci giitmeyen kuruluslara
bagislarda bulunuyor ve dogum kontroli
implantlarim alt gelir grubundaki iilkelere
dagitmak icin baskalanyla is birligi
yapiyor. Sirket, calismalarinin 2022 yil
sonuna kadar 57 milyon istenmeyen
gebeligin dnlenmesine yardimai oldugunu
belirtiyor.

Major milestones in the fight for

women’s reproductive freedom. Access

to contraception helps lower maternal
mortality rates, increases women’s wages
and education levels, and broadly benefits
society and business at large. Despite these
tremendous benefits, for-profit companies
have largely abandoned women'’s health in
general and contraception in particular. But
two companies have bucked the trend this
year, taking significant steps to help women
prevent unwanted pregnancies.

In the U.S., women will soon be able to

buy birth control pills over the counter

for the first time, thanks to Ireland’s
Perrigo. In 2014 a company now owned

by Perrigo started working to seek U.S.
regulatory approval to sell its Opill without
a prescription. In July, the Food and Drug
Administration finally approved Perrigo’s
application, a decision one advocate called
“a transformation in access to contraceptive
care.”

Organon in March pledged $S30million as
part of an initiative to reduce unintended
pregnancies globally. The women'’s health
company is issuing grants to nonprofits
working with lower-income women and
teaming up with others to distribute its
contraceptive implants in low-income
countries. It says its work helped prevent
57 million unintended pregnancies through
the end of 2022.
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71 Wasoko

NAiROBI
NAIROBI

Afrika’daki kiiciik aile isletmelerini destekliyor. Wasoko, kiiciik
aile isletmesi olan perakendecilerin SMS ya da mobil aplikasyonu
araciligiyla 6nemli Griinlerin siparislerini verip aym giin
diikkanlarina iicretsiz teslim edilmelerini sagliyor. Sirket, piring,
seker ve sabun gibi iriinler satanlara 5 milyon siparisin kolayca
ulasip stoklanmasina ve Kenya, Tanzanya, Ruanda, Uganda, Zambiya
ve Demokratik Kongo Cumhuriyeti'ndeki yerel topluluklara
temel iiriinlerin tedarik edilmesine olanak taniyor. Bu durum,
tedarik zincirlerinin kirilgan ve biiyiik zincir magazalarin da
nadiren bulundugu larsal bélgelerde 6nemli bir degisim sagliyor.
Wasoko’nun platformu ayn1 zamanda, perakendecilere islerinin
biyiitiilmesine destek olacak projeler icin de 43 milyon dolar
dagittr. Sirket gecen yil yatinmcilardan 125 milyon dolar elde
ederek, 625 milyon dolarlik bir degere ulasti.

Shoring up mom-and-pop retailers across Africa. Wasoko has become one
of the fastest-growing companies in Africa by making it convenient for
mom-and-pop retailers to order essential goods at any time via SMS or its
mobile app for free same-day delivery to their stores. The company has
facilitated 5 million orders to sellers of goods like rice, sugar, and soap to
maintain their stock and provide essential products to local communities
in such countries as Kenya, Tanzania, Rwanda, Uganda, Zambia, and the
Democratic Republic of the Congo. It's a huge difference maker in rural
areas where supply chains are shaky and big chain retailers are rarely
found. Wasoko’s platform has also disbursed $43 million in financing

to retailers for projects designed to help them grow their revenue. The
company raised $125million in a financing round last year that valued it
at $625million.

WASOKO, TEDARIK
ZIiNCIiRLERININ KIRILGAN
OLUGU KIRSAL BOLGELERDE

FARK YARATIYOR.

WASOKO IS A DIFFERENCE MAKER
IN RURAL AREAS WHERE SUPPLY
CHAINS ARE SHAKY.

8 WeRide

GUANGZHOU, CiN
GUANGZHOU, CHINA

Trafik kazalan tiim diinyada 6nemli bir 6liim nedeni; siiriiciisiiz araglan
destekleyenler bu modelin, yorgun ya da alkollii araba siirmek gibi faktorleri
ortadan kaldirarak, kazalar azaltacagin ve daha giivenli bir trafik saglayacagim
soyliiyorlar. Kisa siire 6nce, 5,1 milyar dolarlik degere ulagan WeRide Cin, Singapur
ve BAE'de siiriiciisliz arabalar, otobiisler ve bagka araclar isletiyor. WeRide, simdiye
kadar araglanyla hi¢bir kaza meydana gelmedigini s6yliiyor. Ayrica toplumun
magdur kesimlerindeki tiiketicilere yeni yollarla hizmet sunabiliyor. CEO Tony

Han Fortune’a verdigi demecte, "Yaslilar ve sakatlar dahil, magdur ve korunmasiz
kesimlere bagimsiz bir sekilde istedikleri yere gidebilme imkani sunarak onlara
destek olmak istiyoruz” diyor. WeRide"in taksiden otobiise, 600 aragtan olusan
filosu elektrikli; bu da karbon emisyonunun azalmasina yardimci oluyor. WeRide
ayn1 zamanda sehrin temiz kalmasinda da rol tistleniyor: Siiriiciisiiz sokak
siipiiriiciileri 14 milyonluk bir sehir olan Guangzhou'yu her giin temizliyor.

Traffic accidents are a leading cause of death globally, and many advocates say
autonomous driving tech could pave the way to safer roads—reducing accidents by
eliminating factors like driver fatigue and drunk driving. WeRide, recently valued at
$5.1billion, operates driverless cars, buses, and other vehicles in China, Singapore, and the
UAE. Three years into its robo-taxi operations, WeRide says it has recorded no “proactive”
accidents—that is, none caused by its cars. It also serves underrepresented consumers in
new ways. “We want to empower the vulnerable communities, including the elderly and
the disabled, by offering a means to get to their destinations independently,” CEO Tony
Han told Fortune. WeRide's entire fleet of 600 vehicles, from taxis to buses, is electric—
helping to reduce carbon emissions. WeRide has also played a role in urban sanitation: Its
driverless street sweepers run every day in Guangzhou, a city of 14million people.

9 Gilead

FOSTERCITY, CALIF.
FOSTER CITY, CALIF.

Gilead, HIV ilaglarinin
iiretiminde en basari
sirketlerden biri. $imdi ise
kazancim1 Compass Initiative'e
kanalize ediyor; s6z konusu
girisim, Amerika’nin giineyinde
HIV'la ilgili bilinglendirme
egitimine ve tedavisine erisimi
artirmayi hedefliyor.

Gilead is one of the most
successful developers of HIV
drugs. It's now channeling its
earnings into the Compass
Initiative, which aims to expand
access to HIV education and
treatment in the American South.

10 Abbott

ABBOTT PARK, ILL.
ABBOTT PARK, ILL.

Saglik devinin Freedom 2
Save programy, ¢alisanlarinin
6grenci kredi 6demelerini 401
(k) katlkilariyla eglestirerek,
onlarin 6grenim borglarim
yonetmesine yardimci oluyor.
Diger sirketler de onu 6rnek
almayi planliyor.

The health giant’s Freedom 2
Save program matches
employees’ student loan
payments with 401 (k)
contributions, helping them
navigate their student debt.
Other companies plan to follow
its lead.
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1 Infosys

BENGALURU, HiNDISTAN
BENGALURU, INDIA

Dev damigmanlik sirketi dijital
egitimi duvarlarinin 6tesine
tasidi. Springboard sistemi
yalmzca Hindistan'da 5,9
milyon 6grenciye ulasarak,
master program simiflan,
programlamada kargilasilan
zorluklan ¢oziimleme ve
hayatla ilgili beceriler edinme
gibi kurslar sundu.

The huge consultancy has taken
digital training far beyond

its walls. Its Springboard
system has reached 5.9 million
students in India alone, offering

13 Mastercard

PURCHASE, N.Y.
PURCHASE, N..

Rusya-Ukrayna savasinin ardindan
Polonya’ya yogun bir Ukraynali
gocii baslayinca, Mastercard en
cok hangi sehirlerin miiltecileri
agirlayabilecegini tahmin etmek
icin analiz yapti. Where to Settle
aplikasyonu 240 bin kisinin
nerelere gidebilecegine dair karar
vermesine yardimci oldu.

After Russia’s invasion spurred an
exodus of Ukrainians to Poland,
Mastercard analyzed data to figure
out which towns could best help.
Its Where to Settle app helped
240,000 people decide where to go.

14 Santander

MADRID
MADRID

Global bankanin Santander
Universities program 25
iilkede burs ve girisimcilik
programlarini destekliyor.
1996 yilinda uygulamaya
konmasindan beri program
1milyon kisinin yararlanmasim
sagladi.

The global bank’s Santander
Universities program

supports scholarships and
entrepreneurship programs in 25
countries. Since its 1996 launch,
the program has reached more
than 1 million beneficiaries.

15 Apple

CUPERTINO, CALIF.
CUPERTINO, CALIF.

iPhone iireticisi 2015 yilindan
beri CO2 salimim yiizde 45
iizeri bir oranda azaltmay:
basard. Sirket kisa siire

once karbon notr Apple Saati
¢ikardi ve 2030 yilinda da
tiim Griinlerinin karbon nétr
olmasini hedefliyor.

Since 2015, the iPhone maker
has cut its overall CO2 emissions
by more than 45%. The company
just unveiled a carbon-neutral
Apple Watch, and it plans

for every Apple product to be
carbon-neutral by 2030.

master classes, programming
challenges, and life-skills
courses.

12 Patagonia

VENTURA, CALIF.
VENTURA, CALIF.

D1s giyim markasi Patagonia cevreyle ilgili girisimlere bagista bulunmaya
basladig1 1985 yilindan beri siirdiiriilebilirlik calismalarina 161 milyon
dolar iizeri katkida bulundu. Sirket halen yillik karinin yaklagik yiizde
1'ini cevre konusunda calisan kar amaai giitmeyen kuruluslara bagisliyor.
Boylece, hem sirt cantali gezginler hem de finans diinyasiyla hagir nesir
olanlar 200 dolarlik ceketleri gururla giyinebiliyor. Ote yandan, gecen

yil yaklasik 100 milyon dolar kar elde eden 50 yillik sirket Eylil 2022'de
¢ok daha biiyiik ve radikal bir hediye sundu. Patagonia’nin kurucusu

Yvon Chouinard sirketteki yiizde 98°lik hissesini 2022 yilinda Holdfast
Collective adly, iklimle ilgili caligmalar yiiriiten ve kar amac1 giitmeyen bir
kuruma verdi. Béylece, sirketin gelecekteki tiim karinin cevre korumasina
harcanmasi hedefleniyor. Chouinard sirketinden feragat ettiginde New York
Times'a verdigi demecte, "Umarim bu, birkag kisiyi zengin eden ve geride
kalanlar yoksulluga iten yeni tiir kapitalizmi etkileyecektir” dedi.

Since outdoor apparel brand Patagonia started donating revenues to
environmental initiatives in 1985, it has contributed more than $161 million to
sustainable causes. Today the company donates 1% yearly of net revenues to
mostly grass-roots environmental nonprofits.

Those are the kinds of numbers that allow backpackers and finance bros

alike to wear their $200 vests with pride. But the 50-year-old company,

which generated an estimated $100 million profit last year, made a far bigger
and more radical gift in September 2022. In the apex of corporate good,
Patagonia’s founder, Yvon Chouinard, donated a 98% stake in the company
to a climate nonprofit called the Holdfast Collective in 2022, ensuring that
almost all the company’s future profits will fund some form of environmental
salvation. “Hopefully this will influence a new form of capitalism that doesn't
end up with a few rich people and a bunch of poor people,” Chouinard told the
New York Times as he gave his company away.

16 Tencent

SHENZHEN, CiN
SHENZHEN, CHINA

Tencent’in WeChat'i Cin’deki biitiin telefonlarinda mevcut. 99 Giving
Day'i ise bu kapsamli erisimin hayirsever bir etkisinin olmasin sagliyor:
Bu event sekiz yil 6nce baglamasindan beri yardim amach kuruluslara 1,8
milyar dolar aktardi.

Tencent’s WeChat is omnipresent on phones in China. Its 99 Giving Day turns
that reach into philanthropic impact: Since its inception eight years ago, the
event has channeled almost $1.8billion to charities.

17 Digimarc / Dow [ Eastman

Her yil ortaya ¢ikan yaklasik 400 milyon ton plastikten yalmzca yaklasik
yiizde 9'u yeniden doniistiiriiliyor. Geri kalam ise atik sahalarinda,
okyanuslarda ve biiyiik l¢iide, viicudumuzda birikiyor. Bilim insanlar ve
aktivistler, plastigin tekrar ve tekrar ve hatta kesintisiz olarak yeniden
kullamlabilecegi “dongiisel plastik ekonomisi” olusturmak icin birbirleriyle
vansiyorlar. Paralarda, ehliyette ve diger iiriinlerde sahtecilikle miicadele
icin “filigran”larda uzmanlasan Digimarc kisa siire dnce Digimarc Recycle"
lanse etti. Bu program dijital filigran1 yazilimla eslestirerek, ayiklama
makinelerinin herhangi bir iiriiniin hangi tiir plastikten yapildigim
cabucak belirliyor ve béylece, yeniden doniistiiriiciilerin her yil yanlislikla
tonlarca plastigi atmasina neden olan yanlis eslestirmeleri engelliyor.
Plastik ¢ok pis oldugunda ddniistiiriilemez; bu da, dnemli bir plastik
iireticisi olan Dow’a temizlik formiilii Ecowash’u gelistirmesi icin ilham
kaynag oldu: Dow, Mart 2023 te ticari olarak dolasima giren Ecowash’un,
yeniden doniistiriiciilerin yalmzca bu yil 150 bin atig1 ¢op sahalarindan
¢ikarmalarina yardimai olacagina inanyor. Bir baska plastik iireticisi olan
Eastman de, polyester kumasg, hali fiberleri ve renkli plastik gibi halen biiyiik
6lciide geri doniistiiriilemez olan materyallere yeniden hayat vermeyi
amacliyor. Eastman’in islemi bu materyalleri molekiiler komponentlerine
aynstirarak, bunlardan oldukga dayanikly, yeniden kullamlabilir Griinler
elde etmeyi amacliyor. 2020 yilindan beri yaklagik 23 milyon ton plastigi
geri doniistiirdii ve bu rakami 2030 yilinda 226 milyona tona ulastirmay:
hedefliyor.

Of the almost 400 million tons of plastic produced each year, only about

9% gets recycled. The remainder accumulates in our landfills, our oceans—
and, increasingly, our bodies. Scientists and activists are racing to build a
“circular plastics economy” where most plastic gets reused repeatedly or

even perpetually, and these companies are in the thick of the effort. Digimarc,
which specializes in anti-counterfeiting “watermarks” for currencies, driver’s
licenses, and other products, recently launched Digimarc Recycle. That program
pairs digital watermarking with software that enables sorting machines to
quickly identify what type of plastic any given item is made of—avoiding the
mismatches that lead recyclers to reject tons of plastic every year. Plastic can’t
be recycled when it’s too dirty, which inspired Dow, a major plastic producer, to
develop the cleaning formula Evowash: Dow estimates Evowash, which became
commercially available in March 2023, will help recyclers divert 150,000 tons
of waste out of landfills this year alone. Another plastic maker, Eastman, aims
to regenerate materials that today are mostly unrecyclable, including polyester
fabric, carpet fibers, and colored plastics. Eastman’s process breaks those
materials down to their molecular components, from which it can make highly
durable, reusable products. It has recycled about 50million pounds of plastic
since 2020 and plans to scale up to 500 million pounds a year by 2030.
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18 Ferring

SAINT-PREX, iSVICRE
SAINT-PREX, SWITZERLAND

Yilda yaklasik 70 bin kadinin 6limiine yol acan
tehlikeli bir komplikasyon konumundaki dogum
sonrasi kanamaya kars1 oxytocin yillarca, bol
miktarda bulunan ve ilk asamada kullanilan ucuz
bir ilag oldu. Ancak sorun su ki, ilag soguk bir
ortamda saklanmamissa islevsiz oluyor; bu kosulu
saglamak da, soguk tasimaciligin ve giivenilir
enerji arzinin olmadig diinyanin pek ¢ok
bélgesinde kolay degil. isvigreli eczacilik kurulusu
Ferring 2010 yilinda, daha direncli bir secenek
izerinde calismaya basladz: Isiy1 sabitleyen
karbetosin. Anneler i¢in Merck tarafindan
fonlanan ve Diinya Saglik Orgiitii’niin yonettigi
genis capli bir klinik deneyi, karbetosinin vajinal
dogum sonrasi kanamalarn engellemede oldukg¢a
etkili oldugunu ortaya koydu. ilag halen Gerekli
ilaglar Listesi’nde yer aliyor ve Ferring de 2021
yilindan beri, insani krizlerin yasandi§, anne
6liim oraninin da yiiksek oldugu orta ve diisiik
gelirli iilkelere 800 bin dozun iizerinde bir miktar
teslim etti. Ferring, bir yandan ilaa siirdiiriilebilir
ve uygun fiyattan sunarken bir yandan da, dogru
ve giivenilir bir sekilde kullanimi icin egitim de
veriyor.

For many years, the first-line defense against
postpartum hemorrhage (PPH), a dangerous
complication of childbirth that kills 70,000
women per year, has been an abundant, low-cost
drug called oxytocin. Trouble is, the drug doesn't
work well if it hasn’t been kept cold—which can

be hard to do in the many parts of the world

that lack cold transport and storage or a reliable
power supply. In 2010, Swiss pharmaceutical firm
Ferring began work on a more resilient alternative:
heat-stable carbetocin. A massive clinical trial,
funded by Merck for Mothers and conducted by

the World Health Organization, showed that
carbetocin was comparably effective in preventing
PPH after vaginal births. The drug is now on the
Essential Medicines List, and Ferring since 2021
has delivered more than 800,000 doses to 15

low- and middle-income countries—many in the
midst of humanitarian crises—where the burden of
maternal mortality is high. Ferring has committed to
providing the drug at a sustainable and affordable
price, alongside training to ensure it's used correctly
and safely.

ANNE COCUK BAGI Ustte, Hindistan’in
Aurangabad bolgesindeki bir hastanede
Ferring’in sagladigi karbetosinin uygulandigi
anne ve ¢ocuk goriiliiyor.

A BOND PRESERVED Above, a mother and
child recuperate at a hospital in Aurangabad,
India, that uses Ferring's carbetocin.

19 Octopus Energy Group

LONDRA
LONDON

Octopus Energy Group, miisterilerinin bir yandan tasarruf yapmalarina bir yandan da karbon ayak
izlerini azaltmalarina yardimci oluyor. Enerji teknoloji platformu Kraken, kullanicilarinin enerji
kaynaklarin ve fiyatlama mekanizmalarin1 durumlarina gore uyarlamalarini kolaylastiriyor. Octopus
giines panelleri ve 1s1 pompalan yerlestiriyor; miisteriler de Octopus araciligiyla bunlara baglanarak
yiizde 100 yenilenebilir kaynaklardan ihtiya¢ duyduklar enerjiyi elde ediyorlar. Sirket ayn1 zamanda

miisterilerin pik saatler diginda elektrigi diisiik fiyattan almalarim saglayan cesitli akilli sebeke
programlari sunuyor; gece arabayi sarj eden birisi i¢in cazip bir diizenleme. Kraken'in halen 16
ilkede 30 milyon miisteri hesabi var; bunun 13 milyonu, halen iilkenin ikinci biiyiik enerji saglayicisi
oldugu Birlesik Krallik’ta; niifusun yaklasik yarisi miisteri tabanini olusturuyor.

Octopus Energy Group helps customers keep a tight grip on their purse strings while cutting down their
carbon footprint. Its proprietary energy-tech platform, Kraken, makes it easier for users to customize
their energy sources and pricing structures. Octopus installs solar panels and heat pumps, and business
customers can opt to get their power from 100% renewable sources by connecting with them through
Octopus. The company also offers various smart-grid programs that allow customers to buy electricity

at reduced rates for use during off-peak hours—a good deal for anyone charging an electric vehicle
overnight. Kraken now has 30million customer accounts in 16 countries, including about 13 million in
the U.K., where it's now the country’s second-largest energy provider, with a customer base of about 50%

of the population.

20 Syndio

SEATTLE
LONDON

Walmart ve Salesforce
dahil pek ¢ok sirket irk,
cinsiyet ya da etnisite
farkliigindan kaynaklanan
Ucretler arasindaki fark
kapatmak i¢in Syndio’nun
teknolojisini kullamyor.
Sirket, bu tiir farklardan
dolay1 diisiik icret alan
calisanlara 167 milyon
dolarlik bir 6deme
vapildigim séyliyor.
Companies including
Walmart and Salesforce
use Syndio’s tech to spot
pay gaps based on race,
gender, or ethnicity. The
company says it's helped
steer $167 million to workers
who were underpaid due to
such gaps.

21 Vivo

SAO PAULO
SAO PAULO

Brezilya'nin en biiyiik
telekom saglayicisi cep
telefonlan, tabletler ve
diger tiiketici Griinleri
icin iilke capinda bir
yeniden doniistiirme ag1
kurdu; 2022 yilinda 11,3
milyon e-atik topladi.

Brazil’s largest telecom
provider built a
nationwide recycling
network for cell phones,
tablets, and other
consumer gear; it
reclaimed 11.3 tons of
e-waste in 2022.
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22 Bohbhie

SAN FRANCISCO
SAN FRANCISCO

Fabrika sorunlar 2022
yilinda bebek mamasi
tedariginde kesintiye
neden oldugunda, bu
organik mama startup”
anne babalarin ihtiyacim
karsiladi. Kisa siire nce
Nature One’1 satin almasi
pazar payini 6nemli dl¢iide
biiyiitecek.

When factory problems led
to a massive infant formula
shortage in 2022, this
organic-formula startup
stayed reliable for parents.
Its recent acquisition of
Nature’s One will vastly
expand its market share.
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23 Yum China

SANGHAY
SHANGHAI

Devasa restoranin
yoneticisi (Cin'de
KFC ve Pizza Hut
gibi markalan
yo6netiyor), yerel
iretim girisimlerini
tesvik ederek, elde
edilen iriinleri
restoranlarindaki
meniileri kullanmak
suretiyle larsal
kesimdeki
yoksullukla
miicadele ediyor.

The huge restaurant
manager (it operates
brands like KFC

and Pizza Hut in
China) is taking on
rural poverty—in
part through “grow
local” initiatives to
introduce regional
produce to its
restaurant menus.

24 Microsoft

REDMOND, WASH
REDMOND, WASH.

Microsoft mayis ayinda Jugalbandi'yi lanse etti;
yapay zeka kullanan bu chatbot Hintlilere kamu
hizmetleri hakkinda kendi dillerinde bilgi veriyor.
Hindistan’da milyonlarca insanin ne Hintce ne de
ingilizce konustugu g6z 6niine alindiginda bu 6nemli

bir hizmet.

In May, Microsoft helped launch Jugalbandi, a chatbot
that uses Al to give Indians information about public
services in their own languages. That’s a boon for
millions in India who speak neither Hindi nor English.

25 Chobani

NEW BERLIN, N.Y.
NEW BERLIN, N..

Yogurt iireticisi,
miiltecilere is
saglayan sirketleri
listeleyen Tent
Partnership for
Refugees'in
kurulusuna yardima
oldu. Haziran
ayinda 41 ortak,
Avrupa’da 250 bini
askan kisiyi egitmek
ve buinsanlara
istihdam saglamak
taahhiidiinde
bulundu.

The yogurt maker
helped found the

Tent Partnership for
Refugees, which enlists
companies to provide
refugees with jobs.

In June, 41 partners
pledged to employ and
train over 250,000
people across Europe.

26 Too Good to Go

KOPENHAG
COPENHAGEN

Cope atilan yiyecekler
yalmzca israf degil

ayni zamanda

kiiresel 1sitnmanin

da faktorlerinden

biri. Too Good to

Go, restoranlarin ve
diikkanlarin fazla
gidalan atmak yerine
satmalarina ya da
bagislamalarina
yardimai oluyor;
aplikasyonu 243 milyon
yemegin ¢ope gitmesini
engelledi.

Discarded food is not
only a waste but a driver
of global warming.

Too Good to Go helps
restaurants and stores
sell or donate extra food
rather than throwing it
away; its app has kept
243 million meals out of
landfills.
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27 Recykal

HAYDARABAD, HiNDISTAN
HYDERABAD, INDIA

Recykal, Hindistan'da

geri doniistiiriiciilerle ¢cop
toplayanlan bir araya getiren
dijital bir pazan yonetiyor;
bdylece yeniden kullanilabilen
atik miktar artiyor. 2023
yilinda simdiye kadar 700 bin
ton kadar atig1 ¢cop sahalarindan
¢ikarmayi basardi.

Recykal runs a digital
marketplace in India that helps
match recyclers and trash
collectors, increasing the amount
of waste that gets reused. It
diverted some 700,000 metric
tons of trash out of landfills so
farin 2023.

28 Cisco

SAN JOSE
SAN JOSE

Cisco’nun Country Digital
Acceleration (Ulke Dijital
Hizlandirma) programi, ABD'nin
larsal kesimindeki genis bant
hizmetleri ve Almanya'da
miilteciler icin mobil doktor
ofisleri olmak iizere dijital farka
kapatmak icin bin 500l agkin
projeyi fonladi.

Cisco’s Country Digital
Acceleration program has funded
more than 1,500 projects to
close the digital divide, including
broadband services in the rural
U.S. and mobile doctor’s offices
for refugees in Germany.
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29 Schneider Electric / KB Home

Tiim diinyada eskiyen enerji sebekeleri, sicak hava dalgalar,
kasirgalar ve diger felaketlerin tehlikeli karisimiyla simdiye
kadar benzeri gériilmemis bir testten gecti. ABD'de evlerdeki
enerji kullamimi tiim gaz saimmlarinin tahminen yiizde
20'sini olusturuyor ve bu sorunun ¢6ziimii de enerjiyi daha
verimli kullanan evlerin yapilmasi. Uriinleri halen ABD'deki
on evden dordiinde yer alan Schneider Electric, daha akilli
evler ve sebekeleri hayata gecirecek iiriin ve hizmetlerin
gelistirilmesinde lider konumda. Sirket 2023 yili baslarinda,
tiiketicilerin enerji kaynaklan (geleneksel ve daha temiz)
arasinda tercih yapmasimi ve pik saatlerde evlerine enerji
saglamak icin giines panellerinden enerji depolamalarim
saglayan bir iriin lanse etti. Bu, hem ev hallanin para
tasarrufu yapmasini hem de yiiksek talebin oldugu saatlerde
sebekeler iizerindeki yiikiin hafifletilmesini sagliyor.
Schneider ayni zamanda, verimli enerji kullammiyla 6n
plana cikan konutlarda lider konumda. KB 2022 yilinda, ilk
“"mikro sebeke toplulugu”nu lanse etti. Burasy, Kaliforniya,
Menifee’de tamamen elektrikli, enerji balkimindan akilli

iki komsu bélge. Buralardaki evler, dnceden yerlestirilmis
giines panellerine, enerji depolama sistemlerine ve kismen
Schneider tarafindan calistirilan enerji tasarruflu teknolojiye
sahipler. Her bir ev net sifir enerji konseptine yani tiikettigi
kadar enerji iiretmeye uygun sekilde tasarlanmis.

30 Leapfrog Investments w
| TPG Rise [ Flagship
Pioneering

Yatinmailar, sosyal ya da gevreyle ilgili sorunlan
¢ozebilecek startup’larin pesindeler: 2022
yilinda, “etki yaratan yatirim”a kanalize edilen
toplam varlik miktar ilk kez 1 trilyon dolara
ulasti. Bu sirketler, diinyay iyilestirecek
sirketlere yatinm sermayesini yonlendirmede
ozellikle becerikli olduklarin kanitladilar.
Anglo-Avustralyali LeapFrog Investments,
Afrika ve Asya'daki diisiik gelirli tiiketicilere
finansal hizmetler, saglik hizmetleri ve temiz
enerji sunan sirketlere odaklamyor. 30 sirketten
olusan portfdyiinde, cat1 giines enerjisi
panellerinin 100 milyonu agkin kisiye hizmet
verdigi Sun King ve Hindistan’da, Glineydogu
Asya'da 300'i agkin gehirde tiiketicilere
kisisellestirilmis saglik tavsiyeleri sunan bir
aplikasyon olan HealthifyMe var. Etki yaratan
girisim sermayesi kurulusu TPG Rise halen

17 milyar dolar ydnetiyor; buna 7,3 milyar
dolarlik Rise Climate fonu dahil. Rise Climate
Fonu’nun biiyiik capli yatinmlan arasinda
Nextracker var; Nextracker'in giines enerjisi /
panelleri gokyiiziinde giinesin hareketlerini y
takip ederek, enerji verimini artinyor; Monolith |
yesil hidrojende dnemli oyunculardan birisi.

Ayrica Hintli otomotiv devi Tata Motors’la

elektrikli arag ve pil gelistirme ortaklig1 da _

var. Asi lireticisi Moderna'yi enkiibe etmesiyle
bilinen biyoteknoloji girisim sermayesi kurulusu
Flagship Pioneering 100'{i agkin baska sirketi

de lanse etti. Bunlardan ozellikle ikisi 2023'te
biiyiik dalgalar yaratti: Seres Therapeutics'in
VOWS tedavisi, tehlikeli ve tekrarlayan
C.difficile enfeksiyonlarimn iyilestirilmesinde
kullanilmasi i¢in FDA tarafindan onaylandi.
Indigo AG da ciftcilerin siirdiiriilebilir tarim
uygulamalarini edinmek suretiyle karbon kredisi
kazanmalarina ve satmalarina olanak taniyarak,
ekstra para elde etmelerini sagliyor.

Investors are on the hunt for startups that can
solve social or environmental problems: In 2022,
total assets devoted to “impact investing” topped
S$1trillion for the first time. These companies have
proved particularly adept at steering investor
capital to companies with world-improving ideas.

Aging energy grids around the world have been tested in
unprecedented ways—the result of a perilous mix of heat
waves, severe storms, droughts, and other catastrophes.
Residential energy use accounts for an estimated 20% of

all greenhouse gas emissions in the U.S., and more energy-
efficient homes are one possible solution to the growing strain.
Schneider Electric—whose products are now in four out of 10
U.S. homes—has been a leader in building out technology and
services to make smarter homes and grids a reality. In early
2023, the company launched a product that lets consumers
switch between energy sources (traditional and cleaner sources)
and store energy from solar panels during the day to power
their homes during peak hours. This saves money for residents
and helps alleviate some of the stress put on existing power
grids at times of high demand.

Schneider has also teamed up with KB Home, the big U.S.
builder that has become a leader in energy-efficient

housing. In 2022, KB launched the first “microgrid
communities"—two all-electric, energy-smart neighborhoods in
Menifee, Calif. Homes in the neighborhoods have built-in solar
panels, energy-storage systems, and energy-efficiency tech
powered in part by Schneider. Each home is designed to average
out to be net-zero energy—producing as much energy as it
consumes over time.

8,

Anglo-Australian firm LeapFrog Investments focuses on companies that
provide financial services, health care, and clean energy to lower-income
consumers in Africa and Asia. Its portfolio of 30 companies includes Sun
King, whose rooftop solar-energy panels serve more than 100million
people; and HealthifyMe, an app that delivers personalized health advice
to customers in more than 300 cities in India and Southeast Asia. TPG
Rise, an impact private equity firm, now manages $17 billion—including
$7.3billion in its Rise Climate fund. Rise Climate’s big bets include stakes
in Nextracker, whose solar panels move to track the sun across the sky,
maximizing their energy yield; Monolith, a big player in the race for green
hydrogen; and an EV-and-battery-development partnership with Indian
automotive giant Tata Motors. Biotech VC firm Flagship Pioneering, best
known for incubating vaccine maker Moderna, has launched more than
100 other companies. Two of them have made particularly big waves

in 2023: Seres Therapeutics, whose therapy VOWST was approved by

the FDA to treat dangerous recurrent C. difficile infections; and Indigo

Ag, which helps farmers earn extra revenue by adopting sustainable
agriculture practices and thus earning, and selling, carbon credits.



STRATEGY News/HABER 59
31 Volvo 32 Grail 33 JPMorgan Chase
GOTHENBURG, iSVEC MENLO PARK, CALIF. NEW YORK CITY

GOTHENBURG, SWEDEN MENLO PARK, CALIF.

Erken tam ve tedavi kanserden
6liim oranim yiizde 26
azaltabiliyor. Grail'in Gallery
kan testi de 50 tiir kanserin
ortak belirtilerini saptayarak,
tedaviye erken baglama
olasiliginm artiryor.

Kamyon, otobiis ve ingaat
malzemesi iireticisi “yesil
celige” gecerek karbon ayak
izini azaltiyor; “yesil celik”

te metalin islenmesinde fosil
yalatlar degil de hidrojenden
elde edilen enerji kullamlyor.

The maker of trucks, buses,

and construction equipment is
shrinking its carbon footprint by
leaning into “green steel"—using
metal that's forged with energy more than 50 types of cancers,
from hydrogen instead of fossil increasing the odds of an early
fuels. start on treatment.

Early detection and diagnosis

can reduce cancer mortality rates
by 26%. Grail’s Galleri blood test
can detect a shared signal across

34 Intuition Robotics

RAMAT GAN, iSRAIL
RAMAT GAN, ISRAEL

Yasli insanlar icin yalmzlik hastalik kadar tehlikeli olabilir. Bu durum
inme, kalp damar hastaliklari, demans, anksiyete, depresyon ve

erken 6liim gibi ciddi saglik sorunlarinin tetiklenmesinde yiiksek risk
olusturuyor ve Medicare’e maliyeti de yilik tahminen 7 milyar dolar
olarak hesaplaniyor. Intuition Robotics‘in “arkadas robot”u EWiQ, bu
sorunu ele almay1 amacliyor. Yaklasik olarak masa lambasi boyutunda
ve dokunmatik ekran, empati kurabilecegi ses etkilesim yaziimiyla
donanmis olan robot giin boyunca yaslilara eslik ediyor ve onlari saglikli
aliskanliklar edinmeye tesvik ediyor. By, yaslilarin niifusunun bakicilara
gore ¢ok izl artti§1 bir donemde son derece yararli bir hizmet.

New York'taki Yaslilar Ofisi gecen yil 300 kadar sosyal acidan izole
yaslilara verilen EWliQ'i izlemeye basladi. Direktor yardimcisi Greg
Olsen, kullamailarin yiizde 95'inin daha az yalmzlik hissettigini ve
saglik durumlarinda genel bir iyilesme oldugunu bildirdigini séyledi.
Genel olarak bu olumlu tablo, ELLiQ‘in masaj ve hidrasyon aktiviteleri,
ilag, beslenme, bilissel oyunlar ve zihinsel kapasiteyi destekleyen
girisimlerinden kaynaklanmyor.

For older people, loneliness can be a threat as real as any disease: Estimated
to cost Medicare S7 billion a year, the condition is associated with higher
risk of cardiovascular disease, stroke, dementia, anxiety, depression, and
premature death. ElliQ, Intuition Robotics’ “companion robot,” aims to
address the problem. About the size of a desk lamp, and equipped with a
touch screen and empathetic voice-interaction software, the robot can both
keep seniors company throughout the day and encourage healthy habits—
valuable services at a time when the number of elderly people is growing
far faster than the number of caregivers.

New York’s Office for the Aging began piloting ElliQ last year among some
300 socially isolated seniors. Acting director Greg Olsen says that 95%

of its users report a reduction in loneliness and an overall improvement

in health—thanks to ElliQ’s messaging and activities around hydration,
medication, nutrition, cognitive games, and mindfulness.

SOHBET ARKADASI

L i Intuition’in ENliQ’sii
== yaslilara eslik ediyor
ve onlara saglikla

Care Check In
ilgili neler yapmalari
+J gerektigini
hatirlatiyor.
—_—
ETES
-
=
CHATTY COMPANION

Intuition’s ElliQ can keep seniors company and
give them health reminders.

NEW YORK CITY

2013'ilin yaz aylarinda Detroit ekonomik olarak dibe vurmustu. Kent
1950’lerde pik noktaya ulasan niifusunun yiizde 60"indan fazlasim
kaybederken, otomotiv endiistrisi, sehrin iflasini ilan ettigi, igsizligin yiizde
25'e ulastig Biiyiik Resesyon’un olumsuz etkilerinden kurtulabilmis degildi.
JP Morgan Chase kentin yeniden ayaga kalkabilmesi icin yerel yonetimle ve
kar amaai giitmeyen kuruluslarla Invested in Detroit girisiminde is birligi
yapti; s6z konusu program araciligiyla, mesleki egitim, KOBi‘ler icin kredi ve
emlak finansmam gibi cesitli yontemlerle Detroit'in ekonomisine 200 milyon
dolarlik bir kaynak aktardi. Bankanin en 6nemli inovasyonlan ise, geleneksel
kredi kanallarina erigsimi olmayan-diisiik gelirli, pek ¢cok hizmetten mahrum
topluluklarda 6nemli bir sorun-insanlara kredi sunmasiydi.

Programin on yillik siirede 6nemli bir etki yarattig1 gozleniyor. Invested

in Detroit girigimi simdiye kadar 72 bin kadar Detroitli'yi ¢irakliga ya da
cesitli islere yerlestirirken, 13 bin KOBi’ye de mali ya da teknik yardim
sundu. Detroit’teki issizlik oram simdi yalmzca yiizde 6,4. Bu arada, JP
Morgan da daha saglikli bir ekonomiden yararlandi: 2017 yilindan beri,
sehirdeki mevduaty, ticari kredileri ve pazar pay1 6nemli oranda artti.

Banka inovasyonlarindan bazilarini da ulusal ve global diizeye tasidi: ilk
olarak Detroit'te uygulamaya konulan Entrepreneurs of Color fonu (Farkl
etnisitelerden girisimciler) tilke capindaki girisimcilere toplamda 115 milyon
dolar agkin 2 bin 100'{in {izerinde kredi dagitti.

In the summer of 2013, Detroit hit economic rock bottom. With the city’s
population down more than 60% from its 1950s peak, and the auto industry still
reeling from the Great Recession, the city declared bankruptcy;

its unemployment rate

topped 25%. To help the city bounce back, JPMorgan Chase teamed up with local
government and nonprofits on Invested in Detroit, a program through which it has
poured over $200million into Detroit’s economy in the form of job training, loans
for small businesses, and real estate financing. The bank’s biggest innovations
have involved extending credit to people who lacked the collateral or credit
histories to qualify for traditional loans—a major problem in underserved and
lower-income communities.

A decade on, the program is making a difference. To date, Invested in Detroit has
helped place some 72,000 Detroiters into apprenticeships or jobs, while providing
financing or technical aid to 13,000 small businesses. Detroit’s jobless rate is now
just 6.4%. JPMorgan Chase, meanwhile, has benefited from a healthier economy:
Since 2017, its deposits, commercial lending, and market share in the metro

area have all risen substantially. And the bank has taken some of its innovations
national and global: Its Entrepreneurs of Color Fund, first launched in Detroit,

has now made more than 2,100 loans, worth over $115 million, to entrepreneurs
nationwide.

35 Swatch 36 Leidos 371 WSP

BIENNE, iSVICRE RESTON, VA. MONTREAL

BIENNE, SWITZERLAND RESTON, VA. MONTREAL

Swatch saatlerinin Savunma sanayisi Miihendislik devi,
¢ogunda artik sirketi is gliclindeki satis gelirinin
geleneksel psikolojik sorunlara yiizde 50'den
plastik yerine ve uyusturucu fazlasim “temiz
siirdiirilebilir aliskanligina gelir” projelerinden
“biyoseramik” egilmesiyle elde etmeyi
malzeme biliniyor. Ayrica planliyor. Halen
kullamlyor. hiikiimetteki bu konudaki en
Swatch aym birimlere bu onemli girigimi ise,
zamanda LGBT+ konularda Kanada'dan New
temal: saatlere de damgmanlik York’a hidroelektrik
sahip. hizmeti veriyor. tasiyacak devasa bir
Many Swatch The defense nakil sebekesi.
watches now use contractor is The engineering

a sustainable a leader in giant aims to
“bioceramic” addressing —and generate more
material instead destigmatizing— than 50% of

of traditional
plastic. Andin a
stand for human
rights, Swatch has
resisted backlash
against its LGBTQ+
Pride-themed
watches.

addiction and
mental health issues
in the broader
workforce. It also
provides counseling
on such issues to
government entities.

its income from
“clean-revenue”
projects. One current
highlight: a massive
transmission
network to carry
hydroelectricity

to New York from
Canada.
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38 Winmark

MINNEAPOLIS
MINNEAPOLIS

Plato’s Closet ve
Once Upon a Child
gibi ikinci el kiyafet
satis aglarinin sahibi,
2010 yilindan beri
1,6 milyardan fazla
irlin sattigim tahmin
ediyor. Bu da, atik
sahalarini dolduran
h1zli moda atik krizine
¢6zilim sunuyor.

The owner of clothes
resale chains such as
Plato’s Closet and Once
Upon a Child estimates
it has resold more

than 1.6 billion items
since 2010—nhelping
to tackle afast-
fashion waste crisis
overwhelming landfills.

43 VC Gender

AVUSTRALYALISIRKETLER
AUSTRALIAN FIRMS

Bir arastirma,
kadinlarnin baginda
oldugu firmalarin
Avustralya'da girisim
sermayesinin yalmzca
yiizde 10’unu aldigim
ortaya koyunca, birkag
sirket daha iyisini
yapma taahhiidiinde
bulundu.

After research showed
that women-led firms
received only 10% of
VC funding in Australia
in 2022, a few firms
committed to do better
and share data about
who they vetted; now
some 50 firms have
signed on.

47 Biobot Ana.

CAMBRIDGE, MASS.
CAMBRIDGE, MASS.

Biobot, hastaliklarin
yayilmasinin izini
siirmek icin atik
sularimi analiz ediyor;
bu teknoloji COVID-19
salginim 6ngoriide
6nemli bir rol oynadi.

Biobot analyzes
wastewater to track the
spread of disease, tech
that’s been crucial in
anticipating COVID-19
outbreaks. Biobot now
also tracks mpox and
norovirus, monitoring
400 communities in 50
states.

39 CIB Egypt

GIZA,MISIR
GIZA, EGYPT

CIB kisa siire 6nce, yesil
tahvilihrag edenilk
Misirli banka oldu; banka
bu tahvil ihraciyla, iklim
degisikligi nedeniyle
ciddi sorunlar yasayan
bir bélgede yenilenebilir
enerji kullanimim
artiracak projelerin
finansmam i¢in 100
milyon dolar elde etti.

CIB recently became
the first Egyptian bank
to issue a green bond,
raising $100million

to finance projects

to increase the use of
renewable energy ina
region that finds itself
increasingly stressed by
climate change.

44 Trimble

WESTMINSTER, COLO.
WESTMINSTER, COLO.

Trimble"in yazilim,
mimarlarn ve
miiteahhitlerin
tasarladiklan binalarin
enerji tiiketimiyle ilgili
tahminde bulunmalarim
sagliyor; “"Gomiild
karbon” hesaplayicisi
daha diisiik karbon ayak
izi olan malzemeleri
bulmalarina yardima
olabiliyor.

Trimble’s software helps
architects and contractors
predict the energy
consumption of buildings
they're designing; its
“embodied carbon”
calculator can help them
choose materials with a
lower carbon footprint.

48 Cotopaxi

SALTLAKECITY
SALT LAKE CITY

Renkli acik hava
giyiminde uzmanlagan
bu iiretici yoksullukla
miicadeleye yogunlasmig
durumda. Cotopaxi,
gelirinin yiizde 1-3'tnid
yoksul bélgelerde

egitim saglayan STK'lara
bagistiyor.

This maker of colorful
outdoor apparel
concentrates on fighting
poverty. Cotopaxi gives
1% to 3% of revenue to
nonprofits that provide
education in impoverished
areas or shelter to refugee
communities.

40 Esusu

NEW YORK CITY
NEW YORK CITY

Bu startup, krediye

erisimi kisitlannmis geng
insanlarin iyi bir mali profil
olusturmalarina yardima
oluyor. Kullamalann
diizenli kira 6demelerini
biiyiik kredi biirolarina
bildirerek, puanlarim
asamali olarak iyilestiriyor
ve onlarin daha sonra
bor¢lanabilmelerinin
oniindeki engelleri
kaldinyor.

This startup helps young
people and folks with iffy
credit build a financial
profile. It reports users’ timely
rent payments to major credit
bureaus, gradually improving
their scores and empowering
them to borrow later.

45 Google Nest

PALOALTO
PALO ALTO

Termostat iireticisinin
Energy Shift 6zelligi,
kullamailann elektrik

daha ucuz oldugunda ya

da sebeke daha temiz
enerji kaynaklarindan
beslendiginde, enerji
tiiketimini yogunlastiracak
sekilde siirekli ayarlamalar
yapabilmelerini sagliyor.
The thermostat maker's
Energy Shift feature lets users
make continual adjustments
that concentrate energy
consumption when power

is cheaper, or when the grid
is relying on cleaner power
sources.

49 Kayrros

PARIS
PARIS

Kayrros, hiikiimetlerin
metan gibi yiiksek
oranda sera etkisi
yaratan gazlarin tam
olarak nerelerde
vayildigim belirlemek
icin hiikiimetlere yardim
ediyor.

Kayrros helps governments
combat emissions of
powerful greenhouse gases
like methane by figuring
out exactly where they're
being emitted from—using
Al and satellite imagery to
pinpoint trouble spots.

41 PayPal

SAN JOSE
SAN JOSE

PayPal suc odaklanyla
iliskisi olabilecek
6demeleri kontrol

etmek icin yapay zekay
kullanmyor. Teknoloji,
terdr, uyusturucu satiglar,
illegal trafik gibi suclarla
iliskili olabilecek islemleri
takip ediyor ve daha

da 6nemlisi, PayPal'in
yasadaki boslugu carcabuk
doldurmasim sagliyor.

PayPal is now using Al

to identify payments

that could have criminal
links. The tech detects
transactions related to
terrorism, drug sales,
trafficking, and more,
enabling PayPal to quickly
loop in law enforcement.

46 Habi

BOGOTA, KOLOMBIiYA
BOGOTA, COLOMBIA

Latin Amerika’mn
konut pazarinda, diisiik
gelirli ev sahipleri
genellikle evlerinin
degerini dogru bir
sekilde belirleyemezler.
Habimetro aygiti
Kolombiya ve
Meksika'daki 557 bin
ev sahibinin bu boslugu
doldurmasim sagladi.

In Latin America’s housing
markets, lower-income
homeowners often

can't get accurate home
valuations. The Habimetro
tool has helped 557,000
households in Colombia
and Mexico fill that gap.

50 VF Corp.

DENVER
DENVER

Timberland, Vans ve

The North Face'in sahibi,
kauguk yetistiriciliginin
yol actig1 ekolojik zaran
ortadan kaldirmak
amaaiyla Tayland’da yeni
uygulamalara dayanan
yenileyici bir kauguk
tedarik zinciri olusturdu.
The owner of Timberland,
Vans, and The North Face
has created a regenerative
rubber supply chain in
Thailand—relying on

new practices to curb

the ecological damage
associated with rubber
farming.

42 Sesame Workshop

NEW YORK CITY
NEW YORK CITY

Cok az yatinim, erken ¢ocukluk
vaslarindaki egitim kadar kalic1 ve genis
capli bir etki saglar; ancak ne yazik ki,
her yil on milyonlarca ¢cocuk toplumsal
kargasalar ya da baska krizler sonucu
bundan mahrum kaliyor.

Susam Sokagi'min 55 yillik yaraticisi olan
Sesame Workshop, simdilerde Arapca
“Sesame Hos geldin” adli bir program
sunuyor; Arapga Ahlan Simsim olarak,
Uluslararasi Kurtarma Komitesi‘yle

is birligiyle gelistirilen s6z konusu
program Ortadogu ve Kuzey Afrika'da 25
milyon cocuga ulasti. Ahlan Simsim aym
zamanda 6gretmenlerin rehberliginde
telefon konugmalan, yiiz yiize hizmet,
Whatsapp araciigiyla dagitilan
multimedia materyalleri, balicilar gibi
hizmetleri birlestirerek uzaktan okul
oncesi deneyimin temelini olusturdu.
S6z konusu uygulama Irak, Urdiin,
Libnan ve Suriye'de 2 milyon cocuga
eristi. Bu girisimin ne kadarlik bir etki
olusturdugunu kesin olarak séylemek
zor ancak New York Universitesi‘ne bagli
Global TIES for Children"in (Cocuklar
icin kiiresel baglar) aragtirmalan, bu
uygulamanin katiimailarin gelisimi
izerindeki etkisinin kapsaml ve derin
oldugunu ortaya koydu.

Few investments offer a return as
enduring and broadly shared as early
childhood education—one Nobel-winning
economist puts the ROl to societies at 13%
annually—but every year tens of millions
of children miss out, displaced by conflict
or other crises.

Now Sesame Workshop, the 55-year-old
nonprofit creator of Sesame Street, offers
Ahlan Simsim, or “Welcome Sesame”

in Arabic—a program developed in
partnership with the International Rescue
Committee that has reached 25 million
kids across the Middle East and North
Africa. Ahlan Simsim has also become the
basis for a remote preschool experience,
combining in-person services, teacher-
led phone calls, multimedia materials
distributed via WhatsApp, and engaged
caregivers, that has reached 2 million
children in Iraq, Jordan, Lebanon, and
Syria. It may be a scrappy approximation
of the real thing—caregivers have been
known to borrow phones or seek cell
service on rooftops—but studies by New
York University’s Global TIES for Children
have found the impacts on participants’
development to be broad and profound.




LOFT ART;

Bagimsiz sanatgcilar icin yeni bir

SaNAt
AlLlaNI

Loft Art, geng sanatgilari destekleyerek, sanatin ttim disiplinlerinde
eser Ureten bagimsiz sanatcilara alan saglamayi ve bu sanatcilardan
temsiliyet almadan onlari gérinir kilmayi hedefliyor.
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LOFT ART, NISBETIYE ON, AYTAR CD. NO: 107, BESIKTAS, ISTANBUL




62 HABER/News STRATEGY

Yapay Zekdda Yeni Adim:

ACIK BILIM,
ACIK TEKNOLOJI

2023 y1l1 Aralik ayinin basinda duyurulan Al Alliance, diinya genelinde biiytik
teknoloji sirketlerinin yani sira tiniversitelerin ve arastirma kurumlarinin da yer
aldig1 50'den fazla tiyesiyle acik bilim ve acik teknolojiler esliginde yapay zeka
inovasyonuna guic vermeyi hedefliyor.

New Step in Artificial Intelligence:
Open Science, Open Technology

Announced at the beginning of December 2023, the Al Alliance aims to power artificial intelligence
innovation with open science and open technologies, with more than 50 members, including major

technology companies as well as universities and research institutions around the world.

OZELLIKLE son bir yildir teknolojiye ucundan késesinden
dokunan hemen herkes yapay zeka odakh gelismelerin nereye
gidecegini merak ediyor, bu akima bir yerinden dahil olmaya
calisiyor. Teknoloji alaninda faaliyet gosteren bilindik dev
sirketler ve cok sayida girisim, yapay zeka odakl calismalarim
gelecegine yon vermek icin yeni fikirler ve yontemler ortaya
koyarken, endiistriden bu alanda giiclii bir igbirligi sinyali geldi.
2023 y1l1 Aralik ayinda agik, giivenli ve sorumlu yapay zekay:
gelecege tasimak amaciyla, diinyanin 6nde gelen teknoloji
gelistiricilerinden, arastirmacilarindan ve uygulayicilardan
olusan AI Alliance adl uluslararasi bir toplulugun temelleri
atild

IBM ve Meta’min 6nciiliiglinii yaptig1 bu girisim diinya
genelinde 50’den fazla kurucu iiyeye ve igbirlikciye sahip.
Destekgileri arasinda sadece diinyanin taninmis teknoloji
sirketleri degil, Kaliforniya’dan Tokyo'ya kadar uzanan genis
bir cografyaya dagilmis {iniversiteler ve aragtirma merkezleri
deyer aliyor. Toplam1 80 milyar dolarin iizerinde Ar- Ge biitcesi
olan, 400 binden fazla 6grenciye akademik destek veren, 1
milyondan fazla calisana sahip dev bir organizasyona karsilik
geliyor. Amag acik bilim ve acik teknolojiler esliginde yapay
zeka inovasyon dalgasina giic vermek ve daha fazla is birligi,
bilgi paylagimi ve kapsayicilik esliginde, bu isin risklerini de

ALMOST EVERYONE who has touched technology,
especially in the last year, is wondering where artificial
intelligence-oriented developments will go, and is trying
to get involved in this trend somewhere. While well-known
giant companies and many startups operating in the field
of technology put forward new ideas and methods to
shape the future of artificial intelligence-focused studies,

a strong signal of cooperation came from the industry

in this field. In December 2023, the foundations of an
international community called Al Alliance, consisting of
the world’s leading technology developers, researchers and
practitioners, were laid with the aim of carrying open, safe
and responsible artificial intelligence into the future.

This initiative, spearheaded by IBM and Meta, has more
than 50 founding members and collaborators around the
world. Its supporters include not only the world’s well-
known technology companies, but also universities and
research centers spread across a wide geography from
California to Tokyo. It corresponds to a giant organization
with a total R&D budget of over 80 billion dollars, providing
academic support to more than 400 thousand students, and
employing more than 1 million people. The aim is to power
the wave of artificial intelligence innovation with open
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actkea ortaya koyarak yapay zekanin en iyi sekilde kullanima
sunulmasina katkida bulunmak.

YAPAY ZEKADA SORUMLU iNOVASYONU
HIZLANDIRMAYI AMACLIYOR

AT Alliance kurucu sirketlerinden IBM’in Tiirkiye Genel
Miidiirii Isil Kiling Giirtuna, AI Alliance’in kapali ve 6zel bir
yaklasimin aksine, yapay zeka endiistrisi icin kapsayici bir
platform olusturmay1 amacladiginin altim ciziyor. Giirtuna,
sunlari soyliiyor:

“Teknik, sosyal ve etik boyutlar1 dikkate alan cok disiplinli
bir yaklagim, yapay zeka teknolojilerinin sorumlu bir sekilde
gelistirilmesi ve uygulanmasi icin gereklidir. Bu zorluklarim
iistesinden gelmek icin uluslararas: bir topluluk olan Al
Alliance, giiven, etik, esneklik ve sorumluluk ilkelerine dayali
acik inovasyonu tegvik etmeye kendini adadi. Topluluk
geligtiriciler, bilim insanlari, akademisyenler ve ig liderleri
arasinda ig birligini ve bilgi alisverisini tesvik ediyor. Ayrica
kapsayicilig1 saglarken inovasyonu hizlandirmayi, yapay zeka
gelisimiyle iligkili belirli riskleri tanimlamay ve azaltmay1
amachyor. Bu ig birliginde IBM, giivenlige, sorumluluga ve
bilimsel titizlie odaklanan acik bir ekosistemi desteklemek
icin benzer diisiincelere sahip kuruluslarla bir araya geldi. AI
Alliance iiyeleri, ayrica sorumlu gelistirme icin kiyaslamalara,
araclara ve kaynaklara katkida bulunuyor. Degerlendirme
standartlarma uyum saglama, acik temel modellerini gelistirme
konularinda yapay zeka donanim hizlandiricilarim destekliyor
ve kiiresel yapay zeka becerilerinin gelistirilmesini sagliyor.”

YAPAY ZEKADAKi GELISMELERI ONGORMEK
iMKANSIZ HALE GELDi
Tiirkiye Yapay Zeka Inisiyatifi (TRAI) Kurucusu Halil Aksu

science and open technologies, and to contribute to the best
use of artificial intelligence by clearly revealing the risks of
this work, accompanied by greater collaboration, knowledge
sharing and inclusiveness.

AIMS TO ACCELERATE RESPONSIBLE INNOVATION IN
ARTIFICIAL INTELLIGENCE
Isil Kiing Giirtuna, Turkey General Manager of IBM, one of
the founding companies of the Al Alliance, underlines that
the Al Alliance aims to create an inclusive platform for the
artificial intelligence industry, as opposed to a closed and
special approach. Girtuna says:

“A multidisciplinary approach that takes into account
technical, social and ethical dimensions is necessary
for the responsible development and implementation
of artificial intelligence technologies. To address these
challenges, the Al Alliance, an international community,
is committed to promoting open innovation based on the
principles of trust, ethics, flexibility and responsibility. The
community fosters collaboration and knowledge exchange
among developers, scientists, academics, and business
leaders. It also aims to accelerate innovation, identify and
mitigate certain risks associated with Al development,
while ensuring inclusivity. In this collaboration, IBM
has joined like-minded organizations to support an
open ecosystem focused on security, accountability,
and scientific rigor. Al Alliance members also contribute
benchmarks, tools, and resources for responsible
development. "It supports Al hardware accelerators in
complying with evaluation standards, developing open
foundation models, and enabling the development of
global Al capabilities.”

.Yapay Zeka Uygulama ve Stratejileri
Insan Merkezli Olmalh

Al Alliance liyeleri arasinda yer alan Dell Technologies’in Tiirkiye Genel
Muduru Isil Hasdemir, yapay zekanin kendileri icin yeni bir kavram
olmadigini séyliyor. “Yillardir yapay zekanin sundugu verimliligi
triinlerimize entegre ediyor, diinyanin dort bir yanindaki kuruluslarin
yapay zeka isgti¢lerini ¢alistirmalarina yardimci oluyoruz” diyen
Hasdemir, yapay zekanin sorumlu gelistirilmesine dair su gérusleri
paylasiyor: “Bu teknolojiler etik ve sorumlu bir sekilde ve esitlik ve
gliven g6z 6niinde bulundurularak gelistirilmeli ve uygulanmali. Bu
noktada en 6nemli adim, yapay zeka uygulama ve stratejilerinin insan
merkezli olmasi. Yapay zekanin toplumsal etkileri her zaman dikkatle
degerlendirilmeli, kliltiirel normlara saygi gosterilmeli, sosyal esitlik
tesvik edilmeli ve cevresel stirdurilebilirlik saglanmali. Ayrica yapay
zeka herkes icin esitlik, cesitlilik ve erisilebilirlige yonelik seffaf bir
taahhtidii yansitmali, glivenli ve gtivenilir olmali, kullanicilarin refahini
korumali. Kullanicilarin gizlilik ve gtivenlik beklentileri
daima 6n planda tutulmali. Bunun ici yapay zeka
sistemlerinin stirecleri ve verileri, kot niyetli aktorlere
ve istenmeyen kullamimlara karsi teknik olarak saglam
ve glivenli sekilde insa edilmesi cok 6nemli. Son olarak
sorumlu bir yaklasim, yapay zekanin dahil edilecegi her
alan icin olmazsa olmaz. Bunun i¢in de ilk adim olarak
yapay zeka uygulamalarinin hem kiiresel hem yerel
yasalara strekli uyumlulugu saglamak muhim. Strekli
uyumluluksa icin hukuk, etik, teknik ve is uzmanlariyla is
birligi icinde calismaktan geciyor.”

4

Isil Hasdé"rrg;

Artificial Intelligence Applications and

Strategies Should Be Human-Centered

Isil Hasdemir, Turkey General Manager of Dell Technologies, one of the
members of the Al Alliance, says that artificial intelligence is not a new
concept for them. Saying, “We have been integrating the efficiency
offered by artificial intelligence into our products for years and helping
organizations around the world employ their artificial intelligence
workforce,” Hasdemir shares the following views on the responsible
development of artificial intelligence: “These technologies should be
developed ethically and responsibly and taking into account equality

and trust.” and should be implemented. The most important step at this
point is that artificial intelligence applications and strategies are human-
centered. The social impacts of artificial intelligence should always be
carefully evaluated, cultural norms should be respected, social equality
should be promoted and environmental sustainability should be ensured.
Additionally, Al must reflect a transparent commitment to equality,
diversity and accessibility for all, be safe and reliable, and protect
the well-being of users. Users’ privacy and security expectations
should always be prioritized. For this, it is very important that
the processes and data of artificial intelligence systems are built
in a technically sound and secure way against malicious actors
and undesirable uses. Finally, a responsible approach is essential
for any field where artificial intelligence will be introduced. For
this, it is important to ensure constant compliance of artificial
intelligence applications with both global and local laws as a first
step. “Continuous compliance requires working collaboratively
with legal, ethical, technical and business experts.”
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Yapay Zeka Inovasyonu Ozel
Sirketlerde Kapah Kalmamal

IBM Turkiye Genel Miduri Isil Kiing Girtuna, Al Alliance
toplulugunun bir GQyesi olarak yapay zekanin yeteneklerini
ve glivenligini gelistirerek topluma faydayi en st diizeye
cikarmak icin acik inovasyonu vurguladiklarinin altini
ciziyor. “Yapay zeka inovasyonunun Kisitl sayida kapal,
6zel kurulusta yogunlastiriimasina karsi ¢ikiyoruz” diyor
Gurtuna. “Toplumsal ihtiyaclarn yansitan cesitli kurumlar
araciligiyla yapay
zeka evrimini
sekillendirmeye
calisiyoruz.”

Artificial
Intelligence
Innovation
Should Not
Be Closed
to Private

Companies

IBM Turkey General

Manager Isil King Giirtuna underlines that, as a member
of the Al Alliance community, they emphasize open
innovation to maximize the benefit to society by improving
the capabilities and security of artificial intelligence. “We
oppose concentrating Al innovation in a limited number of
closed, private organizations,” says Guirtuna. “We are trying
to shape the evolution of artificial intelligence through
various institutions that reflect social needs.”

IT HAS BECOME IMPOSSIBLE TO PREDICT
DEVELOPMENTS IN ARTIFICIAL INTELLIGENCE

Halil Aksu, Founder of Turkey Artificial Intelligence Initiative
(TRAI), also thinks that with this new structuring, the world's
most important companies, universities and institutions will
produce very important ideas, projects and directives. Stating
that there is a very intense and truly global competition

in the field of artificial intelligence, Aksu points out that

this has intensified the competition between the USA and
China as well as the big technology companies. Stating that
itis impossible to predict any development in the world of
artificial intelligence today, Aksu says:

“Just as we do not know that ChatGPT will be launched the
next day on November 29, 2022 and what it will bring, it is
possible to know which association, which company, which
country, which new initiative will introduce what kind of
algorithm, what kind of solution or what kind of application in
2024." not. For this reason, as the Turkish Artificial Intelligence
Initiative (TRAI) team, we closely follow the developments
in our country and the world. We meet regularly with the
most important stakeholders and bring them together. We
especially bring together entrepreneurs and companies to
monitor the newest and most beneficial areas of use. "We
organize brainstorms and come up with high added value
projects.”

da bu yeni yapilanmayla diinyanin en énemli sirketlerinin,
iiniversitelerinin ve kurumlarin ¢cok 6nemli fikirler, projeler,
yonergeler iiretecegi diislincesinde. Yapay zeka alaninda cok
yogun ve gercek anlamda kiiresel bir rekabetin s6z konusu
oldugunu s6yleyen Aksu, bunun biiyiik teknoloji sirketlerinin
yanisira ABD ile Cin arasindaki rekabeti de iyice kizistirdigina
dikkat cekiyor. Giintimiizde yapay zeka diinyasinda herhangi
bir gelismeyi 6ngérmenin imkansiz oldugunu séyleyen Aksu,
sunlari s6yliiyor:

“29 Kasim 2022’de ertesi glin ChatGPT lansmaninin
olacagimi ve bunun ne getirecegini bilmedigimiz gibi, 2024
yilinda hangi birligin, hangi sirketin, hangi iilkenin, hangi
yeni girisimin ne tiir bir algoritma, ne tiir bir ¢6zlim veya ne
tiir bir uygulama ortaya koyacaginm bilmemiz miimkiin degil.
Bundan dolay: Tiirkiye Yapay Zeké Inisiyatifi (TRAI) ekibi
olarak {ilkemizdeki ve diinyadaki gelismeleri yakindan takip
ediyoruz. En 6nemli paydaslarla diizenli goriisiip, onlar1 bir
araya getiriyoruz. Ozellikle girisimcilerle sirketleri bir araya
getirerek en yeni ve faydal kullanim alanlarmi izliyoruz. Beyin
firtinalar1 diizenliyoruz ve katma degeri yiiksek projeler ortaya
koyuyoruz.”

Pandora’min Kutusundan Cikan

Teknolojiler Kutuya Geri Donmiiyor

Tiirkiye Yapay Zeka inisiyatifi (TRAI Kurucusu Halil Aksu,
yapay zekanin gelecegdi konusundaki endiselere dair su
gOrusleri paylasiyor: “Yapay zeka ile vaat edilen gelismeler
ve yararlar inanilmaz cazip, bahsedilen endiseler ve riskler
de bir o kadar korkutucu. Ama bu her teknolojik gelisimde
bdyle degil miydi? Atomun parcalamasi niikleer bombaya
sebep oldu. Ama ayni zamanda niikleer enerji santrali gelisti
ve yayginlasti, ntikleer tip ile saglik ¢céztimleri
gelistirildi. Bu gibi endiseler teknolojilerin
yayginlasmasina mani olamaz. Pandora’nin £
kutusundan cikan teknolojiler bir daha kutuya ¥
geri dénmiiyor. Olgunlasmis, zamani gelmis, M
zararindan veya risklerinden fazla faydalari
ve potansiyelleri olan teknolojiler, mutlaka

bir sekilde yayginlasiyor. Elbette bunun
kontroliinii saglamak gerekir. Regtilasyon,
kanunlar, diizenlemeler, yasaklar, kisitlamalar,
denetimler elbette gerekecektir.”

A

Halil Aksu

Technologies That Come Out of

Pandora’s Box Do Not Return to the Box

Halil Aksu, Founder of Turkey Artificial Intelligence Initiative
(TRAI), shares the following views on concerns about the
future of artificial intelligence: “The developments and benefits
promised with artificial intelligence are incredibly attractive,
and the concerns and risks mentioned are equally scary. But
wasn't this the case with every technological development?
The splitting of the atom caused the nuclear bomb. But at the
same time, the nuclear power plant developed and became
widespread, and health solutions were developed with
nuclear medicine. Such concerns cannot prevent the spread
of technologies. Technologies that come out of Pandora’s
box never return to the box again. Technologies that are
mature, whose time has come, and whose benefits and
potential outweigh their harms or risks, are surely becoming
widespread in some way. Of course, it is necessary to control
this.”
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YAPAY ZEKADAKI PATLAMANIN IZINDE

Fortune 50 Yapay Zeka Inovatérleri siralamasimn ilkini, simdi artik her dért startup
yatinmindan birini ceken sektdriin nihai rehberi olarak tammmlamak yanlis olmaz.

Tracking the New Boomin Al

The inaugural Fortune 50 Al Innovators list is the definitive guide to a sector that's now attracting
one out of every four startup investment dollars.

Yapay zeka 6nciisii Google DeepMind tarafindan iiretilen bir sanat eseri. An artwork commissioned by Al pioneer Google DeepMind.
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YAPAY ZEKANIN ETKISIYLE ilgili tahminler
s6z konusu oldugunda karmakarisik bir
tablo karsimiza cikiyor. Elon Musk hakliysa,
yapay zeka “hicbir ise gerek olmayan” bir
diinya yaratacak. Fiitlirist Ray Kurzweil,
bilgisayarlarin 2029 yilinda insan zekasi
diizeyine ulasacagina inaniyor. Bu arada,
yapay zekanin meydan okuyan ya da
beceriksiz bir yeniyetme gibi davrandig:
ornekler de var; nitekim, bir botun borsada
insider islem yapmaya yeltenerek, insan
yoneticilerine yalan s6ylemesine ya da bir
kadinin gizemli 6limiiyle ilgili bir haberin
yanina bir kamuoyu yoklamas yerlegtirerek,
okur sayisini artirmak amaciyla bir insan nasil
olebilir diye sormasina tanik olunabiliyor.

En hafifinden sdylemek gerekirse, bu
teknolojiyle ilgili fikirler ve uygulamalar
havada ucusuyor. Ancak her ne olursa
olsun, heniiz baslangic diizeyinde olan
bu sektorle ilgili emin oldugumuz tek bir
konu var: Yatirimecilar, kiiciik ve bilyiik
sirketler bunu cok 6nemsiyor. OpenAlI
yatirimi ve ortakligiyla bu alanda énemli
bir oyuncuya déniisen Microsoft, kisa siire
once, sirketlerin yapay zekaya yaptiklar1 her
1 dolarlik yatirimin karsiliginda 3,5 dolar
elde ettiklerini belirledi. Crunchbase’e gore
de, Amerikan startup’larina yapilan her dort
dolarlik yatirimin bir dolar1 bu y1l yapay zeka
sirketlerine gitti; simdiden 200 unicorn sirket
ortaya ¢ikt1.

Ancak bu tiir heyecanh bir sonraki biiyiik
sey dongiisiine asina olanlar cok iyi bilirler ki,
en hareketli sektor bile goz alic1 bagarilardan
cok sefil cokiislere yol acabilir. Peki yapay
zekada hangisi dogru? Yapay zekada hangi
sirketler acik ara 6nde, hangileri yalnizca
geriden gelmekle mesgul? Trilyon dolarlik
soru ise su: Burada ciddi paralar nerede
kazamlir? 1k defa yayimladigimiz Fortune
50 Yapay Zeka Inovatorleri listesinin amaci
da, aldatic1 ve goz boyayan haberlerin
6tesine gecip, bu segmentteki en 6nemli ve
en devrimci sirketleri ortaya koymak. Bu
amacla, yapay zekada ¢igir acic1 sirketleri
belirlemek {izere girisim sermayesi sirketleri,
sektor analistleri ve Fortune’un miithis
yapay zeka uzmanlariyla bir araya geldik. Bu
sirketlerden bazilar1 Davut bazilar1 da Golyat.
Bazilarilk kez kesfedildi; bazilar1 ise veteran.
Ancak tiimiiniin tek bir ortak noktas: var:
Bu sirketlerin yaptiklari isler sadece yapay
zekanin degil diinyamizin da ne sekilde
evrileceginde belirleyici bir rol oynayacak.

IT'S A TANGLED mess out there when it
comes to predictions about Al's impact.
If Elon Musk is right, Al will create a
world where "no job is needed.” Futurist
Ray Kurzweil believes that by 2029,
computers will have achieved human-
level intelligence. In the meantime,
examples of Al behaving like a defiant
and clumsy teenager are everywhere,
with reports of a bot expressing a
willingness to engage in insider trading,
and then lying about it to its human
overlords—or placing a poll next to

a news story about a young woman'’s
mysterious death and asking How did
this person die? as a means of increasing
reader engagement.

Ideas and execution around the
technology are, to put it mildly, all over
the map. But one thing we know for
sure about this sector, which is still in
its infancy: Investors and companies
large and small are taking it seriously.
Microsoft—itself a major player via its
OpenAl investment and partnership—
recently found that for every $1 invested
in Al, companies are reaping $3.50 in
return. And according to Crunchbase,
one in four dollars invested in American
startups have gone to Al companies this
year; already 200 Al unicorns have been
created.

But as anyone who has lived through
a hype cycle about the next huge thing
well knows, even the hottest sector
mints far more miserable failures than
stunning successes. What's real? Which
companies are at Al's bleeding edge,
and which are merely following the
crowd? And the trillion-dollar question:
What can make serious money? Our
goal with the inaugural Fortune 50 Al
Innovators list is to cut through the
hype and highlight some of the most
important and revolutionary companies
in business. We canvassed VCs, industry
analysts, and our own formidable staff of
Al experts to identify companies doing
groundbreaking work. Some are Davids.
Some are Goliaths. Some are first-time
founders; some are veterans. But they
all have one thing in common: The work
these companies are doing now will play
a large part in determining not just how
Al evolves, but how our world does.
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» Abnormal Security
> Absci

> AdeptAl

» Adobe

» Aligned Al

» AlignmentResearch
Center (ARC)

» Anthropic
> Anyscale
» Baidu
» Bloomberg

» Cerebras

» Character.Al
» Cohere

» Conjecture

> C3.ai

» Databricks

> EleutherAl

> ElevenLabs
» EvenUp

» Exscientia

» Google DeepMind
» Hippocratic Al
» Hugging Face
> IBM

> Inflection

> Intuit

> JasperAl

» LAION

» LangChain

> Meta

» Microsoft

» Midjourney
> Nvidia

» OpenAl

> Palantir

> PathAl

> Perplexity

» Pinecone

> Profluent

> Replika

» Runway

> Salesforce

» ScaleAl

> Snorkel Al

> Stability Al

> Sudowrite

> Synthesia

» Together

> Tome

» You.com
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TERKEDILMIS .
KASABALARDAN TURIZM
CENNETI YARATMAK

Misafir agirlamamodeliyle ilgili terimilk kez2002 yilinda, Sardinya Adasi’'nda
sahil kesimindeki serbet renkli sira evleriicin gilndeme gelmisti. Simdiisebu
konseptleilgili varyasyonlar 6zellikle Avrupa’da hizla yayiliyor. Her kusaga hitap
eden seyahat, siirdiiriilebilirlik, kiiltiirel bag artik cok daha fazla sirket calisamm
yakindanilgilendiriyor.

iSVICRELI iSiTME CiHAZI {ireticisi Andreas Rihs Fransa'daki IN 2000, the Swiss hearing aid magnate Andreas Rihs

ilk tatil evini Luberon’daki eski bir ormanda satin ald; la- bought his first French holiday home in an ancient forest
vantalar ve iiztim baglariyla kaph olan bu vadi ayni zamanda in the Luberon, a violet valley of lavender and grapevines,
artik kullanim dig1 cevher madenleri ve tepelerde ortacag- honeycombed with abandoned ocher mines and

dan kalan kdoylerle dolu. Oglu Tobias Rihs, babasindan s6z embellished with medieval hilltop towns. The house was
ederken evinin her zaman misafirler ve zevk sahibi dostlarla always so full of friends and fellow epicures, his son Tobias
dolup tastigini, o derece ki o ve kardesi ziyaret etmek iste- Rihs recalls, that when he and his brother wanted to visit,
diklerinde, otel gibi 6nceden rezervasyon yapmak zorunda they had to book in advance, like at a hotel.

olduklarini anlatiyor. What's a wine-loving, Tour de France team-sponsoring
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I'LL TAKE THE WHOLE TOWN

The term related to the hospitality model first came to the fore in 2002, for sherbet-coloured row houses on the coast of Sardinia
Island. Now, variations on this concept are spreading rapidly, especially in Europe. Travel, sustainability and cultural ties that
appeal to all generations are now of great concern to many more company employees.

billionaire bon vivant to do when he outgrows his villa?
Buy a village.

The elder Rihs purchased a nearby hamlet founded by
Cistercian monks and its backwater winery, Domaine du
Coquillade, in 2006. He sank millions into modernizing
the winery, rehabilitating 42 acres of vineyards, building
a world-class cycling center (he founded the Swiss BMC
cycling brand), and restoring the original buildings to create
a 63-key property, Coquillade Provence Resort & Spa, part
of the Relais & Chateaux association of luxury resorts.
Rated the best resort in France last year by Travel + Leisure,
it's an example of an albergo diffuso, a hotel in which
rooms, restaurants, and amenities are spread throughout
the restored relics of an abandoned or neglected town—
usually far removed from the crowded tourist mainstays.

| arrived at Coquillade at golden hour on a cool May
evening. A bubble-gum ripple traced the blue-green
silhouette of the Luberon’s undulating hills, and "villagers”
served Caladoc-Cinsault rosé and black-pepper-freckled
sablés to a dozen guests seated around the town square.
The sun went down and the wind picked up, pointing the
tips of the cypress trees sideways like fingers directing us
to dinner at the Art Deco Lalique Bar, where we dined on
Thai curry and strawberries from the garden with geranium
sorbet.

Tobias, an architect, and his brother, film director
Oliver Rihs, found themselves accidental hoteliers when
Andreas passed away in 2018 and they became stewards
of Coquillade. They began infusing the resort with their
philosophies on climate and art, converting the winery to
biodynamic status, and hanging sublime modern pieces
on the 11th-century walls. But they were wary of changing
things too much, Tobias Rihs told Fortune: "This sensation
of an old French village, that makes the place.”

That sensation, a feeling of connection to the past,
is what's drawing jaded travelers to accommodations
like Coquillade (rooms from $820; buyouts of the entire
property from $70,900) and other alberghi diffusi.

The term for this hospitality model was first officially
applied, in 2002, to a row of sherbet-shaded townhouses
on the Sardinian seafront. Now variations on the concept
have spread, particularly in Europe, where deserted farming
estates (such as Borgo San Felice Resort in Chianti) and
derelict military housing (Meneghetti Wine Hotel & Winery
in Croatia’s Istrian Peninsula) have received retrofits for
luxury travelers.

Peki, sarap sever, Fransa Bisiklet Turu takiminin sponso-
ru, giizel yagsamayi ilke edinen birisinin villas: artik misafir-
leriicin yetersiz kalirsa bu kisi ne yapar? Kasabayi satin alir.

Yagl Rihs de dyle yapti ve 2006 y1linda, manastirdaki ke-
sigler tarafindan kurulmus civardaki kii¢iik kéy ve sarapha-
neden olusan Domaine du Coquillade’1 satin aldi. Milyonlar:
da saraphanenin modernizasyonuna, 17 bin metrekarelik
tiztim baglarinin rehabilitasyonuna, diinya klasmaninda
bir bisiklet parkurunun yapimina (isvi¢reli BMC bisiklet
markasini kurdu) ve Relais &Chateaux liiks resort’lar birli-
ginde yer alan 63 gayrimenkulu ortaya koymak icin orijinal
binalarinin restorasyonuna kanalize etti. Travel+Leisure
tarafindan gecen y1l Fransa’nin en iyi resort'u secilen bu yore,
bir albergo diffuso 6rnegi; yani odalar, restoranlar ve diger
cesitli amaclarla kullanim alanlarinin genellikle kalabalik
turistik yerlerden uzakta, terk edilmis ya da bakimsiz bir
koylin restore edilmis mekanlarimin biitiiniine yayilan bir
konaklama konsepti.

Coquillade’a serin bir mayis aksami, giin batiminda var-
dim. Luberon’un dalgal1 tepelerinde bir 151k hiizmesi goze
carpiyordu ve “koyliiler” de kasabanin meydaninda oturmusg
on kadar kisiye Caladoc-Cinsault rosé ve sablé kurabiye ser-
vis ediyorlardi. Giines batt1 ve yiikselen riizgarin etkisiyle
sallanan sedir agaclarinin tepeleri, adeta bizi aksam yemegi
icin Art Deco Lalique Bar’a yonlendiriyordu. Burada, Tayland
korisi ve bah¢eden toplanan 1tir sorbeli cilek yedik.

Mimar olan Tobias ve kardesi, film yonetmeni Oliver Rihs,
Andreas 2018 y1linda aniden 6ldiigiinde kendilerini tesadii-
fen otelcilik mesleginin icinde buldular ve béylece Coquilla-
de’m evsahiplerine doniistiiler. Resort’a iklim ve sanatla ilgili
felsefelerini asilamaya basladilar; saraphaneyi biyodinamik
bir statiiye kavusturdular ve 11. yiizyildan kalma duvarlara
harikulade modern sanat eserleri astilar. Ancak Tobias For-
tune’a yaptig1 aciklamada, etrafi ¢cok fazla degistirmekten
endigse duyduklarini séyliiyor: “Burasi eski bir Fransiz kasa-
basi, yerin 6zelligi bu ve bu atmosferi korumak gerekiyor.”

Zaten turistik yerlerden bikmig seyyahlar1 Coquillade gibi
yerlere (oda fiyatlar: 820 dolardan bagliyor; miilk satisinda
ise baz fiyat 70,900 dolar) ve diger alberghi diffusi’ye ceken
iste tam da bu gecmisle bag hissi.

Bu misafir agirlama modeliyle ilgili terim ilk kez 2002
yilinda, Sardinya adasinda sahil kesimindeki serbet renkli
sira evleriicin glindeme gelmisti. Simdi ise bu konseptle ilgili
varyasyonlar 6zellikle Avrupa’da hizla yayiliyor; kitada terk
edilmis ciftlik evleri (Chianti’deki Borgo San Felice Resort
gibi) ve artik kullanilmayan askeri tesis (Hirvatistan’in Istri-
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an Yarimadasi’nda Meneghetti Wine Hotel & Saraphane gibi)
litks gezginler icin retro dokunuslarla yeniden diizenlendi.

Alberghi diffusi pek cok turizm trendinin kesisme nok-
tasinda yer aliyor: Her kusaga hitap eden seyahat, siirdiirii-
lebilirlik, kiiltiirel bag. Gittikce daha fazla sirket is giiclinii
dagittigindan ve kurumsal mekanlar da artik merkez yerlerin
disina kaydigindan miilk alimlar: da artt1. Aymi1 zamanda bu
tlir yerler diigiinler icin de popiiler hale geldi. Biitiin kasa-
bay1 kullanabiliyorsaniz villa kiralamak niye? goriisii hakim
olmaya bagladi.

Bu trend Japonya’ya da girdi; Italyan Ulusal Alberghi Dif-
fusi Birligi kisa siire 6nce burada ve ABD’de bir biiro acti;
Dunton Hot Springs (oda fiyatlar1 960 dolardan baslhyor;
satin almalar her sey dahil 38 bin dolardan baghyor) Colo-
rado’nun San Juan Ulusal Ormani’nda Amerikan bir albergo
diffuso.

Wichita merkezli seyahat fotografcilar1 Austin Mann ve
Esther Havens Mann, diigiinleri i¢cin resort’ta rezervasyon
yaptiklarinda aileleri ve arkadaslar: icin de bir miilk satin
aldilar. Cift, ydrenin arka planindaki hikayesinden de etki-
lenmigti. Buras11895°te altina hiicumun yagandig1 donemde
kurulmus bir kasabaydi ve 1918 yilinda altin ve giimiis ma-
denleri tiitkenip de kapaninca terk edilmisti.

Austin Mann Fortune’a yaptig1 aciklamada, “Kasabay1
kiraladiginizda, tanidik olmayan misafir hemen hemen yok
gibi” diyor. “Salona girdiginizde, anlatacagimz bir seyler var.”

Dunton’un sahipleri olan Christoph Henkel ve Katrin
Bellinger, hayalet kasabanin her yerini yenilemek icin tam
yedi yil ugrastilar. Cesitli seylerin satildig1 diikkan, resort'un

Alberghi diffusi sit at the intersection of several tourism
trends: multigenerational travel, sustainability, cultural
connection. And property buyouts have gained traction as
more companies have distributed workforces and off-
site corporate retreats have become key to cohesion and
collaboration. Meanwhile, destination micro-weddings
have exploded in popularity. Why rent the villa, goes the
thinking, when you can take the town?

The trend has made its way to Japan, where the
accrediting Italian National Alberghi Diffusi Association
recently opened a bureau, and to the United States: Dunton
Hot Springs (rooms from $960; buyouts from $38,000,
all-inclusive) is an American take on the albergo diffuso in
Colorado’s San Juan National Forest.

Wichita-based travel photographers Austin Mann and
Esther Havens Mann did a buyout for family and friends
when they booked their wedding at the resort. The couple
were charmed by the story behind the place: a mining
boomtown founded in 1895 that was abandoned in 1918
when the silver and gold dried up.

“"When you rent the town, there’s no guests that don’t
have a connection in some way,” Austin Mann told Fortune.
“If you walk into the saloon, you have something to
talkabout.”

Dunton’s owners, Christoph Henkel and Katrin Bellinger,
spent seven years restoring the ghost town, cabin by cabin.
The general store became one of the resort’s 15 frontier-
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ALPINE2DE SIK-BIR MEKAN
rzamanlar:Butch Cassidy’nin
- “saklandigrbar simdi yorede
yetismis tiriinleriservis ediyor.:
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A Saloonwhere Butch Cassidy.fid outnow::
: - servesiocal produce;

luxe guest cabins, with a private hot-spring pool; the
forge became another. The town's dance hall and saloon
remain Dunton’s social hub, where guests congregate for
icebreakers and boot-scootin’. One treat for history buffs:
Butch Cassidy’s name carved into the saloon’s bar. The
storied outlaw reportedly hid out in Dunton after a bank
robbery in 1898.

“Anytime you're looking for a unique experience as a
traveler, the historical narrative plays an important role,”
says Mann. "When you're walking around, it feels like
you're in another century.”

With a customer base this enthusiastic about history,
new construction can be a sticky issue, so proprietors tend
to be thoughtful about additions. The Pony Express station
converted into Dunton’s yoga studio and spa, for example,
is not original to the town but was transported from
Colorado Springs.

And at Coquillade, the Rihs family will debut a set of
newly built suites with private pools overlooking the Syrah
and Cinsault vineyards.

They're impeccable, of course, but | still preferred my
ivy-covered petite maison in the old part of the resort—a
cozy puzzle of rooms with timber beams and white roses
spilling out of stone planters. I'm not alone, it seems, in
seeking that emotional je ne sais quoi.

“The guests really just want to stay in the old houses,”
Rihs says. “There’s history there.”

Misafirler, 1918de terk edilmis hayalet bir
kasaba olan Dunton Hot Springs'te simdi
sosyallesmek ve dans etmek icin toplamyorlar.

Guests gather for icebreakers and boot-
scootin’ at the saloon at Dunton Hot Springs,
a ghost town abandoned in 1918.

0zel bir sicak havuzu olan 15 litks misafir kabininden birine
doniistii; nalbant diitkkani da yine aym amagcla restore edildi.
Kasabanin dans salonu ve bari, misafirlerin sosyallesmek ve
dans etmek icin toplandiklar1 Dunton’in sosyal iissii olarak
kaldi. Ancak tarih merakhlar: da unutulmadi: Butch Cas-
sidy’nin (Vahsi Batr'da iinlii banka ve tren soyguncusu) adi
barin duvarina oyuldu. Anlatilanlara gore, tinlii gangster
1898 yilinda bir banka soyduktan sonra Dunton’da saklandu.

Mann, “Seyahat ederken 6zel bir deneyim yasamak iste-
diginiz her defasinda tarihsel bir hikaye her zaman 6nemli
bir rol oynar” diyor. “Etrafi gezdiginizde, kendinizi baska bir
yiizy1ldaymigsimiz gibi hissediyorsunuz.”

Tarihe bu derece merakl bir miisteri portfdyiiyle, yeni
ingaat sikintili bir ig olabilir; bundan dolay: da sahipleri yeni
ilaveler yaparken dikkatli olmalilar. Ornegin, Dunton’un
yoga stiidyosuna ve spa’ya cevrilen Pony Express istasyonu
kasabaya 6zgii olmayip, Colorado Springs’ten getirildi.

Coquillade’da da, Rihs ailesi, her birinin Syrah ve Cinsault
baglar1 manzarasina sahip oldugu, 6zel havuzlu yeni yapilan
bir dizi suite’i kullanima sunmaya hazirlaniyor.

Bunlar gercekten muhtesem ama ben yine de, resort'un
eski kisminda sarmagik kapl kii¢iik evimi tercih ederim.
Burasy, taglarin arasindan firlayan beyaz giillerle siislii, ahsap
kirisli birka¢ samimi odadan olusuyor. Sanirim bu duyguyu
arayan da yalnizca ben degilim.

Rihs, “Insanlar eski evlerde kalmak istiyorlar” diyor. “Ora-
datarih var.”

MANZARALIODA

[1] Coquillade’in havuzlu suite’inden goriilen Luberon’un tepeleri
carpici bir manzara olusturuyor. [2] Provence’ta bisiklet turu.

[3] Coquillade’da kabak yemegi.
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Bali’nin Yasam Felsefesi:
Giilliimsemek En Giizel Makyaj

Bali’ye istanbul’dan 15 saatlik bir ucusla ulasiyorsunuz. Changi Havalimanrnin botanik bahcesine benzeyen ortami
nasil bir cennete ulastiginizin habercisi oluyor. Yolculuk yorucu ama Bali sizi hemen hayata déndiiriiyor.Monkey
Forest (Maymun Ormani)

Bali’s Philosophy of Life:
Smiling is the Best Makeup

You reach Bali with a 15-hour flight from Istanbul. The botanical garden-like environment of Changi Airport
heralds what kind of paradise you have reached. The journey is tiring, but Bali brings you back to life immediately.

Monkey Forest

SAFFETEMRETONGUC
Kose Yazan
President of the International Energy Agency

“OKUDUGUM bir yazida “Tanr1 Himalayalar’da oturur ama
tatil icin Bali’ye gelir” diyordu. Benim de diinyadaki en goz-
de adam Bali. Bir seferinde bir ada sakinine “Nasil her daim
giilimseyebiliyorsunuz” diye sormustum. “Giiliimsemek
en giizel makyajdir” cevabini vermisti. Mutlulugun doruk-
larinda dolagmak ve simartilmanin ne oldugunu anlamak
icin balayinda degilseniz de Bali’yi seyahat rotanmiza ekleyin.
Diinyanin en biiyiik Miisliiman iilkesi olan Endonezya’nin
neredeyse 18 bin adasi var. Bunlardan &zellikle birine, Ba-
li’ye gittiginiz zaman dikkatinizi ceken ilk sey herkesin
mutlu olmas. Insanlary, danslary, kiiltiirii, kumsali, denizi,
giinesi, liiks otelleri muhtesem. T{im bu &zellikleri saye-
sinde ideal bir balay1 rotasi olarak iinlenmis. Bali Adasi'nin
ilk sakinleri yaklasik 4 bin y1l kadar 6nce bolgeye yerlesen
Tayvanlilar olmus. Ancak zaman i¢inde etkilendikleri Hint
kiiltiiriinii bugiin bile soluyorsunuz. Etrafi gezerken her
kose basina sinen sanatsal detaylarin nedeni 15’inci yiizyil-
da adaya yogun bir sanatc1 gé¢iiniin olmasi. 19’uncu yiizyil
sonu ve 20’nci yiizy1l bagi Bali halki i¢cin ¢ok kanh gecmis.
Direnmisler ama Hollanda somiirgesi olmaktan kurtulama-
muslar. 2. Diinya Savasi’ni da Japon iggali altinda yasamuislar.

Bali’ye Istanbul’dan 15 saatlik bir ugusla ulagiyorsunuz.
Changi Havalimanr'nin botanik bahcesine benzeyen ortam
nasil bir cennete ulastiginizin haberecisi oluyor. Yolculuk
yorucu ama Bali sizi hemen hayata dondiirtiyor.Monkey
Forest (Maymun Ormani)

SANATIN KALBINiN ATTIGI YER
Ubud beni en cok etkileyen kentlerden biriydi. Adanin tam

“AN ARTICLE | read said, “God lives in the Himalayas but
comes to Bali for holidays.” My favorite man in the world is
Bali. | once asked an island resident, "How can you always
smile?” He replied, "Smiling is the most beautiful make-

up.” Add Bali to your travel route, even if you are not on

your honeymoon, to wander around the peaks of happiness
and understand what pampering is. Indonesia, the world's
largest Muslim country, has almost 18 thousand islands.
When you go to one of these, Bali, the first thing that catches
your attention is that everyone is happy. Its people, dances,
culture, beach, sea, sun and luxury hotels are magnificent.
Thanks to all these features, it has become famous as an ideal
honeymoon route. The first inhabitants of Bali Island were
Taiwanese who settled in the region about 4 thousand years
ago. However, even today you breathe the Indian culture that
they have influenced over time. The reason for the artistic
details that permeate every corner while wandering around
is that there was an intense migration of artists to the island
in the 15th century. The end of the 19th century and the
beginning of the 20th century were very bloody for the
Balinese. They resisted but could not avoid being a Dutch
colony. They also lived through World War Il under Japanese
occupation.

You reach Bali with a 15-hour flight from Istanbul. The
botanical garden-like environment of Changi Airport heralds
what kind of paradise you have reached. The journey is tiring,
but Bali brings you back to life immediately. Monkey Forest

WHERE THE HEART OF ART BEATS

Ubud was one of the cities that impressed me the most.
Jalan Raya, the main street of the city, which is a cultural
oasis right in the middle of the island, is full of shops that
will please shopaholics and art galleries that reflect the
spirit of the city. The best way to discover the beauties
that the city generously offers is by bicycle. One of the
most interesting stops is Monkey Forest (Mandala Wisata
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Wenara Wana), where monkeys declared their kingdom.
In the forest where there are three temples, you will
encounter hundreds of monkeys who are famous for their
thieves, so be prepared.

There are thousands of temples around, of
extraordinary beauty and many different architectural
styles. Tanah Lot Temple (Pura Tanah Lot) is one of the
most popular places on the island and one of the seven
prominent sea temples of Balinese mythology. It is
believed that poisonous sea snakes here protect the
temple against enemies. Besakih Temple (Pura Besakih),
called the ‘main temple’ in Bali, should definitely be on
your list. Agung Volcano (Gunung Agung), which is very
important in Balinese mythology and belief, is the highest
point of the island. Enjoy the view while you're there.
Tampaksiring is a sacred water source and is about two
hours away from the Kuta region of Bali. You can see
Hindus worshiping and bathing there.Pura Ulun Danu
Bratan Temple

Just as Ubud is the cultural capital of Bali, the old
fishing village of Kuta is the entertainment center of the
island. First of all, let me say that they are very assertive
about Balinese massage accompanied by fragrant oils and
candles. Uluwatu Temple, built on steep cliffs, is relatively
smaller than the others, but according to many visitors,
the most impressive of the temples, is approximately
1-1.5 hours away from Kuta. When you go to Bali, you
will encounter monkeys with whom you will have to
become close friends. If you don’'t watch the kecak
dance performed every day, you will be missing a lot.
Kamandalu Ubud

ortasinda bir kiiltiir vahasi olan sehrin anacaddesi Jalan Raya,
aligveris diiskiinlerini mutlu edecek diikkéanlarla ve sehrin
ruhunu yansitan sanat galerileriyle dolu. Kentin cdmertce
sundugu giizellikleri kesfetmenin en giizel yoluysa bisiklet.
En cok ilgi ceken duraklarin baginda maymunlarin krallik-
larini ilan ettikleri Monkey Forest (Mandala Wisata Wenara
Wana) var. Uc tapinagin oldugu ormanda hirsizhiklariyla {inlii
yiizlerce maymunla kargsilasacaksiniz, hazirlikli olun.

Etrafta olaganiistii giizellikte ve cok farkli mimari {islupta
binlerce tapinak var. Tanah Lot Tapiagi (Pura Tanah Lot)
adanin en gozde yerlerinden ve Bali mitolojisinin 6ne ¢ikan
yedi deniz tapinagindan biri. Burada zehirli denizyilanlariin
tapiag diismanlara karsi koruduguna inaniliyor. Bali'de ‘ana
tapinak’ olarak adlandirilan Besakih Tapinag (Pura Besakih)
mutlaka listenizde olmal1. Bali mitolojisinde ve inanisinda
cok 6nemli olan Agung Yanardagi (Gunung Agung) adanin
en yiiksek noktasi. Gitmigken manzaranin tadini ¢ikarin.
Tampaksiring ise kutsal bir su kaynagi ve Bali'nin Kuta bol-
gesine yaklagik iki saat mesafede. Orada ibadet edip yikanan
Hindular gorebilirsiniz.Pura Ulun Danu Bratan Tapinag:

Nasil ki Ubud Bali’nin kiiltiir bagkentiyse eskinin balik-
¢1 kéyil Kuta bolgesi de adanin eglence merkezi. Oncelikle
mis kokulu yaglar ve mumlar esliginde yapilan Bali masaji
konusunda ¢ok iddial1 olduklarini belirteyim. Sarp kaya-
liklarin tizerine kurulmus, digerlerine gore nispeten daha
kiiclik ama bircok ziyaretciye gore tapinaklarin en etkileyi-
cisi Uluwatu Tapinagl, Kuta’dan yaklasik 1-1,5 saat uzaklikta.
Bali’ye gittiginizde yakin dost olmak zorunda kalacaginiz
maymunlara orada da rastlayacaksiniz. Her giin yapilan ke-
cak dansini seyretmezseniz de ¢ok sey kacirmis olursunuz.
Kamandalu Ubud
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DUNYADA EN COK “SUPER ZENGIN”
NUFUSUNA SAHIP OLAN 50 KENT
Dairelerin biiytikligi, 100 milyon dolar ya da iizeri yatirima uygun

varlik sahibi olan zengin sayisini gosteriyor. Daha koyu renkli daireler,
bu rakamin daha da blytimesinin beklendigine isaret ediyor.
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Ultra Zenginlerin Haritasi Atlas of the Ultrarich
BiR SEHRIN EKONOMIK CANLILIGINI 6lcmenin bir kriteri de, siiper zenginlerin ONE WAY TO MEASURE the economic vitality of a city is to tally how
o sehirde yasamay! ve is kurmayi tercih edip etmedikleriyle ilgilidir. Bu many super-wealthy folks opt to live and do business there. This
sayfadaki grafik, gezegendeki yiiz milyonlarca dolarlik servete sahip 28 graphic shows where the planet’s 28420 centimillionaires—people
bin 420 kisinin-100 milyon dolar ya da tizeri yatinma uygun varhga sahip with $100 million or more in investable assets—are most likely to
olanlar-nerelerde yogunlastigini ve her sehrin sahip oldugu zengin sayisinin cluster, and how fast each city’s ranks of the rich are projected to
ne kadar artabilecegini gosteriyor. New York, San Francisco Korfez Bolgesi ve grow. (There are about 12 times as many ‘centis” as billionaires; it's
Los Angeles diinyada en ¢ok ultra zengin barindiran yerler. Ancak ekonomileri lonely at the very top.) New York, the Bay Area, and Los Angeles
hizla gelisen Cin, Hindistan ve Ortadogu’daki sehirler de, ultra zenginleri boast the largest centi populations worldwide. But cities in China,
adirlamakta hizla arayi kapatiyorlar. Nitekim Hangzhou, Delhi ve Riyad'da India, and the Middle East are catching up fast as their economies
ultra zengin sayisinin 2033 yilinda yiizde 85 oraninda ya da daha fazla expand. The ultrawealthy roster is expected to grow 85% or more
artmasi bekleniyor. ABD'de ise, ultra zenginler sayisinin en ¢ok arttigi sehir, bir by 2033 in Hangzhou, Delhi, and Riyadh. America’s fastest-growing
zamanlarin ve de gelecegin teknoloji tissui, Austin.

centi city? Austin, the once and future tech hub.
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Ihracatta Basar Hedefleri

TURK IHRACATCISININ krizleri firsata déniistiirebilme gibi bir
yetenegi var. ihracatimizi artirmak icin yeni pazar arayisimiz
devam etse de Avrupa pazari, hedeflerimize ulasmada her

zaman Kkilit rol oynuyor.
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Success Goals in Export

TURKISH EXPORTERS have the ability to turn crises into
opportunities. Although we continue to search for new markets to
increase our exports, the European market always plays a key role
in achieving our goals.

AYLAR BAZINDA SANAYi SEKTORU iHRACATI
Industrial Sector Exports By Months
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TUMDUNYADA BUYUME TAHMINi GELIR ARTISI ~ COGRAFi DAGILIM
SAMPiYONLARI (2024 MALIYILI) GEOGRAPHIC BREAKDOWN
ESTIMATED REVENUE GROWTH
HER GELECEK 50 kohortu gelir artisinda piyasanin (OFY A :
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2024'te ayni performansi sergilemesi bekleniyor. ABD
ve Cin bu yilki ilk 50’ye hakim; teknoloji sektérii de ®— SUZHOU — ABD/US.
egemen konumda. MAXWELL 26
TECHNOLOGIES
ACROSS THE GLOBE g ikl
: BUYUK CIN
EVERY FUTURE 50 cohort has beaten the market NGO ol
on revenue growth, and most of this year’s class 15
is projected to do so in 2024. The US. and China :
dominate this year's top 50, as does the tech sector. ®— LIAUTO :
i AVRUPA
. . 50 i ‘7 EUROPE
SEKTORBAZINDA10 SIRKET Y . : 3
THE 10 COMPANIES BY SECTOR d
KANADA
1 Snowflake L9 Datadog IMEIK ‘ gANADA
; TECHNOLOGY i
3 DEVELOPMENT : i i
ABD/US ABD/US i DUNYANIN GERI
BiLisim BiLigim ® : KALANI
o | TEKNOLOJiSI TEKNOLOJiSi 40 EVE ENERGY REST OF THE WORLD
SKORU INFORMATION INFORMATION oo { 4
3.4 TECHNOLOGY 3.3 TECHNOLOGY o BEIJING KINGSOFT
‘ OFFICE SOFTWARE
HANGZHOU FIRST : 2
‘ APPLIED MATERIAL
3 | CrowdStrike /| Roblox o— |
Holdings 30 ..7 SUNGROW POWER
ABD/US A8/ US i i SEKTOR BAZINDA
BiLiSIM ILETiSIM ° SNOWFLAKE : SIRKET SAYISI
TEKNOLOJisi HIiZMETLERI i
INFORMATION COMMUNICATION . CLOUDFLARE NUMBER OF
3.0 TECHNOLOGY 3.0 SERVICES .. COMPANIES
o%0 BY SECTOR
@ :
o .. i
( J
0 %o -
5 Li Auto 6 Cloudflare 0:.
...
) o® 7
GiN/CHINA ABD/US o® 6
ZORUNLU OLMAYAN BiLiSIM ®
TUKETIM URUNLERI TEKNOLOJisi Py )
CONSUMER INFORMATION ..
2.9 DISCRETIONARY 27 TECHNOLOGY ..
[ .: DOCUSIGN )
®—— MSCIWORLD
7 BILL Holdings 8 | Zoominfo A §g$4 TAHMINI/ S §289¢82
Technologies ® e = § % % = % :Zz
ABD/US ABD/US £ o ¢ & F &
BiLiSiM ILETISIM 0 » = 3 = T =
TEKNOLOJisi HIiZMETLERI 5 0 2 2 T g
[%] 5
27 | TEcHNOLOGY 27 | Stvices O ZOOMINFO 2z =328 ¢
TECHNOLOGIES S & S = &
=2 = 4
E & 5 Z
= 5 &
—— ENPHASE ENERGY = = =
9 DoorDash 10 | EVEEnergy (7 § 5
0 = =
"""""""" o ]
ABD/US 2 =
ZORUNLUOLMAYAN | ; KAYNAKLAR: S&P GLOBAL; REFINITIV I/B/E/S 5 =
TOKETIMURUNLERL GaLiCHINA SOURCES: S&P GLOBAL; REFINITIV I/B/E/S =
: N

2.6 DISCRETIONARY i 2.6 INDUSTRIALS



STRATEGY

A tour by figures across the world / Rakamlarla DiimyaTurn 75

Tiirkiye’nin Holdingleri ve
Yonetim Kurulu Yapilan

TURKIYE'DEKI BUYUK VE KOMPLEKS HOLDING yapilarinin
guinimiizde diinyada ¢ok fazla érnegine rastlanmiyor. Ana
misyonlar “portfdy yaratmak ve ydnetmek” olan ve ayni anda
bir cok farkl sektdrde faaliyet gosteren holdinglerimiz genellikle
gundemlerine su konulari alyorlar: farkli sektorlere yatirim,
ailenin konumlandiriimasi, globallesme, halka arz, dijitallesme ve
isveren markasi.

30 senelik kariyerim boyunca en biyiik ilgi alanlarimdan
bir tanesi bu holdingleri yakindan incelemek; yénetisim
yapilarini, yatinm stratejilerini, kilttrlerini, insan profillerini, is
yapis sekillerini anlamaya calismak oldu. Bircogunun sahibinin
Tuarkiye’'nin 6nde gelen, kiymetli aileleri oldugu bu dev gruplar
ayni zamanda llkemiz ekonomisinin belkemigini olusturuyor.

2023 yilinda gerceklestirmis oldugum calismamda, Turkiye'nin
Onde Gelen 100 Holdinginin yénetim kurulu yapilarini ana hatlari
ile incelemeye gayret ettim. Burada iki dnemli noktaya aciklik
getirmek isterim:

1) “Onde Gelen” ile ciro, calisan sayisi, sektér cesitliligi, marka
bilinirligi gibi temel baz kriteleri esas aldim.

2) Bazi holdinglerin bilgilerine istedigim seviyede
ulasamadigim icin aslinda énde gelen ilk 120 holdingin 100 tanesi
bu calismada yer aliyor.

Raporumun konuya iliskin mevcut merak ve farkindalgi
dahaileri bir seviyeye tasimasini umut ediyor, keyifli okumalar
diliyorum.

BASKAN PROFILi / CHAIRMAN PROFILE

. Profesyonel
Professional

. Aile Uyesi
Family member

Turkey's Holdings and
Board Structures

There are not many examples of LARGE AND COMPLEX HOLDING structures
in TURKEY in the world today. Our holdings, whose main mission is "to create
and manage a portfolio” and operate in many different sectors at the same
time, generally include the following topics on their agenda: investment

in different sectors, positioning of the family, globalization, public offering,
digitalization and employer branding.

One of my greatest interests throughout my 30-year career is to closely
examine these holdings; The aim was to try to understand their governance
structures, investment strategies, cultures, human profiles and ways of doing
business. These giant groups, most of which are owned by Turkey's leading
and valuable families, also constitute the backbone of our country's economy.

In my study conducted in 2023, | tried to examine the board structures of
Turkey's 100 Leading Holdings in outline. | would like to clarify two important
points here:

1) With “Leading”, | based on some basic criteria such as turnover, number of
employees, sector diversity and brand awareness.

2) Since | could not access the information of some holdings at the level
I wanted, | actually searched for the top 120 leading companies. 100 of the
holdings are included in this study.

| hope that my report will take the current curiosity and awareness on the
subject to a further level, and | wish you pleasant reading.

BASKAN YARDIMCISI PROFILi / VICE PRESIDENT PROFILE

. Aile Uyesi
Family member

. Profesyonel
Professional

Aile + Profesyonel
Fam. member + Prof.

. Bsk. Yrd. Yok
Chairman Asst. None

YK'DA AiLE UYELERINiN PAYI/
SHARE OF FAMILY MEMBERS IN THE BOARD

. %76 ve Ustil
76% and Above

. %51 - %75 Arasl
51%- 75% Between

%26 - %50 Arasl
Between 26%-50%

. %1 - %25 Arasl
Between 1% - 25%

. Aile Olmayan
Non-Family

YK'DA CINSIYET BAZLI DAGILIM
GENDER-BASED DISTRIBUTION IN THE BOARD OF DIRECTORS

[ Erkek/Man

. Kadin/ Woman
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