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Kiiresel Enerji Yatirnmlar
3 Trilyon Dolar1 Asacak

ULUSLARARASI Enerji Ajansinin (UEA) yillik olarak
yayinladigi Diinya Enerji Yatirimlari raporuna gore,
bu yil kiiresel enerji sektoriindeki yatirimlar ilk kez
3 trilyon dolar1 asacak. Temiz enerji teknolojilerine
yapilan yatirimlarin bu yil 2 trilyon dolara ulasarak
fosil yakit yatirimlarinin yaklasik iki katina ¢cikacagi
ongoriiliiyor. Toplam enerji yatirimlari da 3 trilyon
dolar1 ast1. Diinyadaki finansman maliyetlerindeki
artisa ragmen bu yatirimlarin 2 trilyon dolarinin,
yenilenebilir enerji, elektrikli araclar, niikleer enerji,
sebekeler, batarya, diisiik emisyonlu yakitlar, enerji
verimliligi ¢6ztimleri ve 1s1 pompalari olmak iizere
temiz enerji teknolojilerine yapilmasi bekleniyor.
Kalan 1 trilyon dolarin biraz tizerindeki yatirimin
ise komdir, petrol ve gaz olmak tizere fosil yakitlara
ayrilacagi 6ngoriilityor. Temiz enerji teknolojileri
arasinda yenilenebilir enerji, sebeke ve batarya
yatirimlarinin toplaminin komdiir, petrol ve gaz
yatirimlarini geride birakacagi tahmin ediliyor.

Global Energy Investments Will
Exceed 3 Trillion Dollars

ACCORDING to the World Energy Investments report published
annually by the International Energy Agency (IAA), investments
in the global energy sector will exceed 3 trillion dollars for

the first time this year. It is predicted that investments in

clean energy technologies will reach 2 trillion dollars this

year, approximately doubling fossil fuel investments. Total
energy investments exceeded 3 trillion dollars. Despite the
increase in financing costs in the world, 2 trillion dollars of
these investments are expected to be made in clean energy
technologies, including renewable energy, electric vehicles,
nuclear energy, networks, batteries, low-emission fuels, energy
efficiency solutions and heat pumps. It is anticipated that

the remaining investment of just over 1 trillion dollars will

be allocated to fossil fuels, including coal, oil and gas. It is
estimated that the total of renewable energy, grid and battery
investments among clean energy technologies will surpass coal,
oil and gas investments.

Su Uriinleri Uretiminde
Rekor Artis

SU URUNLERI iiretimi 2023 yilinda bir énceki y1la gore

%18,6 artarak 1 milyon 7 bin 921 ton olarak gerceklesti ve
Cumbhuriyet tarihinin rekoru kirildi. Tiirkiye Istatistik
Kurumu (TUIK), 2023 yilina iligkin su tirtinleri tiretim
verilerine gore; liretimin %38,4’tinii aveilik yoluyla elde edilen
deniz baliklari, %3,3%inii avcilik yoluyla elde edilen diger deniz
iirtinleri, %3,3’tinii avcilik yoluyla elde edilen i¢ su iiriinleri

ve %55,0’1n1 yetistiricilik tirtinleri olusturdu. Aveilik yoluyla
yapilan toplam {iretim 454 bin 59 ton olurken, yetistiricilik
iiretimi 553 bin 862 ton olarak gerceklesti. Deniz {iriinleri
avciligl bir 6nceki yila gére %394, i¢ su tiriinleri avcilig ise
%0,8 artti.

Record Increase in Aquaculture
Production

AQUACULTURE production increased by 18.6% compared to the previous
year in 2023, reaching 1 million 7 thousand 921 tons, breaking a record in
the history of the Republic. According to Turkish Statistical Institute (TUIK)
aquaculture production data for 2023; 38.4% of production consists

of marine fish obtained by hunting, 3.3% of other seafood obtained by
hunting, 3.3% of inland water products obtained by hunting and 55.0%
of aquaculture. created the products. While the total production through
hunting was 454 thousand 59 tons, aquaculture production was 553
thousand 862 tons. Seafood catch increased by 39.4% and inland fishery
catch increased by 0.8% compared to the previous year.

B
<

—

g Tiirkiye’ye Gelen
E—_:_/;} 7 Yabanci Turist Sayis1
:::'_".."': Mayis sonunda

15.784.213’e Ulast1

The Number of Foreign
Tourists Coming to Turkey
Reached 15,784,213 at the
end of May



SEHRIN
KALBINDE,
YENI BULUSMA
NOKTANIZ:
ARCHER.




4  ICINDEKILER/Contents

STRATEGY

66 KAPAK

TARIMDAKI DIJITAL
UYGULAMALARSEKTORE
CANSUYU OLACAK MI?

DIGITAL APPLICATIONS
IN AGRICULTURE TO THE
SECTORWILLITBEA
LIFEWATER?

Giiniimiizde 1zl niifus artisi, kentlesme oraninin
yiikselmesi ve kiiresel 1sinma gibi diinyanin
gelecegini tehdit eden sorunlar, tarimsal iiretimi
hic olmadigi kadar 6nemli hale getirdi. Bununla
birlikte diinya genelinde tarim alanlarin azalmasi,
ciftcilerin topraklarini terk etmesi ve iklim

degisikligi gibi etkenler ise tarimsal iiretimi
cikmaza sokmus durumda... Bu siirecte yapay zeka,
robotik, nesnelerin interneti, otonom araclar, dron,
bulut bilisim, biiyiik veri, nesnelerin interneti,
mobil teknolojiler gibi tarimda uygulanmakta

olan dijital teknolojiler, verimi arttiran céziimler
olarak karsimiza cikiyor olsa da ne denli basarili
olacaklarim zaman gosterecek.

Today, problems that threaten the future of the
world, such as rapid population growth, increased
urbanization rate and global warming, have made
agricultural production moreimportant thanever.
However, factors such as the decrease in agricultural
areas around the world, farmers abandoning their
lands and climate change have put agricultural
roductionin a dead end. In this process, artificial
intelligence, robotics, internet of things,
autonomous vehicles, drones, cloud computing,

big data, internet of things, mobile technologies.
Although digital technologies applied in agriculture,
such as these, appear as solutions thatincrease
productivity, time will tell how successful they will be.
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Tiirk Oyun Sektorii Yatirnmda
Avrupa’nin Zirvesinde
Turkish Gaming Sector Is At The Top Of Europe

In Investment

2024'un ilk ceyregi, Turkiye girisimcilik ekosisteminin
dayaniklihgini ve dinamizmini tekrar kanitlayan bir dénem oldu.
The first quarter of 2024 was a period that proved again the
resilience and dynamism of the Turkish entrepreneurship
ecosystem.
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2024’iin i1k Ceyreginde Tiirkiye'ye 1,5
Milyar Dolar Degerinde Uluslararasi
Dogrudan Yatirim (Udy) Girisi Gerceklesti
International Direct Investment (Udy) Worth 1.5
Billion Dollars Has Been Introduced To Turkey

in The First Quarter of 2024

TCMB'nin 13 Mayis 2024'te paylastig1 Odemeler Dengesi
Istatistikleri temel alinarak, “YASED Rakamlarla Uluslararasi
Dogrudan Yatirimlar Biiltenine” gére, 2024 yilimin ilk parcalarl
Turkiye'ye 1,5 milyar Uluslararasi Dogrudan Yatirim (UDY) girisi
gerceklesti.

According to the “YASED International Direct Investments Bulletin
in Figures”, prepared based on the Balance of Payments Statistics
shared by the CBRT on May 13, 2024, an International Direct
Investment (UDY) inflow of 1.5 billion dollars was realized into
Turkey in the first quarter of 2024 volume of 133.6 million dollars.
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Yiiksek Getirili Diisiik Degerleme
Oranl Hisseler

High Return And Low Valuation Ratio Stocks

Bist 100 Endeksi yi1lbasindan bu yana ytizde 42 yiikseldi. Fiyat/
kazanc orani 15'in altinda olan y1llik getirisi yiizde 100 olan hisseler
yatirimcilarin ilgi odaginda.

Bist 100 Index has increased by 42 percent since the beginning of
the year. Shares with a price/ earnings ratio below 15 and an annual
return of 100 percent are in the focus of investors’ attention.
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Tiirkiye’nin Yeni Ekonomi Rotasi

Turkey’s New Economy Route

Genel secimlerin ardindan ekonomi yénetiminin diimenine gecen
Hazine ve Maliye Bakani Mehmet Simsek ve ekibi, 1 yil1 askin
zamandir gorevinin basinda... Bu siire zarfinda faiz artislari, kredi
daralmasi ve taksitlendirme imkanlarimin kisitlanmasi yoluyla
kamunun gelir kaynaklarin cesitlendirmeye calisan yonetimin yol
haritasinda, ayrica yeni reform siireci de bulunuyor

Mehmet Simsek, the Minister of Treasury and Finance, and his
team, who took the helm of the economic management after the
general elections, have been on duty for more than a year. During
this period, the road map of the administration, which tried to
diversify the public’s income sources through interest increases,
credit contraction and restriction of installment opportunities, also
includes a new reform process is available.
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Mahfi Egilmez

2024 Diinya Ve Tiirkiye
Ekonomisi Tahminleri

2024 World And Turkish Economy Forecasts
IMF’nin Bahar toplantis1 baslarken yayimladigl Diinya
Ekonomik Goriiniimii (WEO) Raporu'nda 2024 icin yenilenmis

tahminler yer aliyor.

The World Economic Outlook (WEO) report, published by the
IMF as the Spring meeting begins, includes renewed forecasts
for 2024.

30
Startup Ekonomisi

Startup Economy

Turkiye startup ekosisteminde 2024 yihnin ilk ceyreginde
toplam 54 islem gerceklesti ve bu

islemlerin toplam hacmi, startup satin alma islemleri de dahil
olmak tizere 43 milyon dolar

seviyesinde gerceklesti. Turkish startup ecosystem in the first
quarter of 2024, and the total volume of these transactions,
including startup acquisitions, amounted to 43 million dollars.

36
Zeynep Aktas

Dolari Satan Likit Fonlara Geliyor
Coming to Liquid Funds That Sell Dollars

Para piyasalarinda yon TLden yana esiyor. Son bir ayda
serbest doviz fonlarindan 56,9 milyar TL tutarinda net ¢ikis
yasanirken para piyasasl fonlarina 66 milyar TL net para girisi

gozlendi.

The direction in money markets is in favor of TL. In the last
month, there was a net outflow of 56.9 billion TL from free
foreign exchange funds, while a net inflow of 66 billion TL was
observed in money market funds.

38
Futbol Ekonomisi

Football Economy

Kiiresellesen diinyada futbol kuliipleri ekonomik-finansal
orglitlere dontistil. Bu degisim kuliipleri kiiresel olmaya
zorladl.

In the globalizing world, football clubs have turned into
economic-financial organizations. This change forced clubs to
become global.

42
Suudi Arabistan’in

Giic Borusu

Saudi Arabia’s Power Pipeline
Tarihin en karh sirketinden akan petrol geliri Suudi kralligimn
global ekonomiyi ve ayni zamanda eski jeopolitik diizeni

sarsmasina neden oluyor.

The oil earnings flowing from the most profitable company
in history are helping the Saudi kingdom shake up the global
economy— and the old geopolitical order.
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Fatih Birol

“Diinyadaki Yeni

Enerji Ekonomisi Ivime
Kazaniyor”

“The World’s New Energy Economy

Is Gaining Momentum”
Mevcut politikalar ve piyasa kosullarinda kiiresel
yenilenebilir enerji kapasitesinin 2030 itibariyla 2,5

katina cikacak gibi goériiniiyor.

Under current policies and market conditions, it
seems that global renewable energy capacity will
increase 2.5 times by 2030.
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Akilli Liman Pazari 2032°’de 15,5
Milyar Dolara Ulasacak

Smart Port Market Will Reach 15.5
Billion Dollars In 2032

Teknolojik gelismeler, operasyonel verimlilik,
cevresel stirduriilebilirlik, artan ticaret hacimleri,
gercek zamanlh bilgi ve gériiniirliik, diinyadaki
akilli limanlar pazarinin hacmini biiyiitecek

onemli gelismeler olarak dikkat ¢ekiyor.
Technological developments, operational
efficiency, environmental sustainability, increasing
trade volumes, real-time information and visibility
stand out as important developments that will
expand the volume of the smart ports market in
the world.
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2024 Yilinda Calismak I¢cin
En lyi Sirketler

Best Companies To Work For 2024
Calisanlari bir is icin motive eden nedir? Sirketler,
ozellikle Z kusaginin kitlesel isten ¢cikarmalar ve
pandemiyle sekillenmis bir zamanin ruhuyla karsi

karsiya kaldigina dikkat ¢ekiyorlar.

What makes workers excited about work? Firms
are finding that Gen Z, in particular, belong to a
zeitgeist molded by mass layoffs and a pandemic.

74

izel Levi Coskun
“Siirdiiriilebilirlikte Kelebek
Etkisi Onemli”

The Butterfly Effect is Important in

Sustainability

Yaptigimiz herhangi bir sey bize verimlilik
sagladiginda isimizi kolaylastirdiginda biz onu
daha mu fazla yapiyoruz?

When anything we do gives us efficiency or makes
our job easier, do we do it more?
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MERHABA,

Son dénemde artan enflasyon karsisinda basta gelismis iilkeler olmak
tizere merkez bankalarinin uyguladig: siki para politikalar1 ve jeopolitik
risklerin olumsuz etkisiyle daralan kiiresel ticaret kaygilar giindeme hakim
oldu. Tiirkiye agisindan ise 2023 gergeklestirilen genel secimlerin ardindan
uzun siiredir izlenen ve yiiksek enflasyona neden olan politikalarda radi-
kal degisimler &ne ¢ikt1. Ortadoks iktisadi politikalara geri doniige ragmen
yliksek enflasyon artarak siirdii. Stratejik planlamalar ve yol haritalariyla
biiyiime hamlesini siirdiiren Tiirkiye, gelecege yonelik nemli adimlar atsa
da, kamu borg¢ yiikii konusunda gelismekte olan ekonomilerin ortalamasin-
dan daha iyi bir duruma ulagamadi....Iste tiim bu gelismelerden hareketle;
diinyanin ekonomik goriiniimii, gelismis ekonomilerin ve gelismekte olan
ekonomilerin durumunu, genel secimler sonrasi Tiirkiye ekonomisinin yeni
reform siirecini, ekonomi politikalarini ve yansimalarini analiz ve goriisler-
le Tiirkiye Ekonomisi haberimizde toparladik ve 6nemli baghiklarla ve derin
analizlerle ele aldik. flerleyen sayfalarda okuyabilirsiniz.

Giinlimiizde hizli niifus artis1, kentlesme oraninin yiikselmesi ve kiiresel
1sinma gibi diinyanin gelecegini tehdit eden sorunlar, tarimsal tiretimi hi¢
olmadig1 kadar 6nemli hale getirdi. Bununla birlikte diinya genelinde tarim
alanlarin azalmasu, ciftcilerin topraklarini terk etmesi ve iklim degisikligi
gibi etkenlerise tarimsal iiretimi ¢ikmaza sokmus durumda... Bu siirecte ya-
pay zeka, robotik, nesnelerin interneti, otonom araclar, dron, bulut biligim,
biiyiik veri, nesnelerin interneti, mobil teknolojiler gibi tarimda uygulan-
makta olan dijital teknolojiler, verimi arttiran ¢oziimler olarak karsimiza
cikiyor olsa dane denli basarili olacaklarini zaman gosterecek. Bu 6zel konu
genelinde hazirladigimiz kapak haberimiz ilginizi cekecek.

Son iki y1l icinde ana giindem konularindan biri de Tiirkiye’nin startup
ekosistemi oldu. 2024 yilinin ilk ¢eyreginde toplam 54 islem gerceklesti ve
buislemlerin toplam hacmi, startup satin almaislemleri de dahil olmak tize-
re 43 milyon dolar seviyesinde gerceklesti. Tiirkiye startup ekosistemi bu
yatirimlardan nasil etkileniyor? Avrupa ve ABD pazarlarina odaklanan yerli
girisimcilerin gelecek donem hedefleri neler? Ayrintilarilerleyen sayfalarda.

Kiiresellesen diinyanin ilgi ¢ekici konulardan biri de futbol ekonomisi...
Futbol kuliipleri ekonomik-finansal érgiitlere doniismiis durumda. Bu degi-
sim kuliipleri kiiresel olmaya zorluyor. Peki finansal futbol, kiiresellegsen ku-
liiplere her alanda fazladan rekabet iistiinliigiinii nasil sagliyor? Merakllar:
icin bu 6zel dosyay1 giindeme getirdik.

Ote yandan gelecegi planlayan sirketlere bir baska acidan baktik ve cali-
sanlar nezdinde itibarlarimi nereye odakladiklarim inceledik. Fortune’un
geleneksel olarak yayinladigi “Calismak icin En fyi Sirketler” listesi, sirket-
lerin 6zellikle de geng calisanlarini elde tutmak icin bedava kahve ve atig-
tirmaliklardan vazgecmeyecegini gosteriyor. flging analizler ve listenin bu
alanda en bagarili sirketleri ilginizi ¢ekecek.

Ve yaz aylarini yasarken, Tiirkiye'nin vazgecilmez beldesi Bodrum’u say-
falarimiza konuk ettik. Bodrum Loft’un Loft Elia ve Ters Kose Restoranlari,
gorkemli lokasyonlar arasinda. Ve Bodrum’un Demirbiikii Koyu'nda Bod-
rum Loftigerisinde yer aliyor. Genis hayran kitlesi olan Loft Elia Restaurant,
misafirlerini gastronomi yolculuguna ¢ikariyor. Bu leziz yolculuga, yiiriiye-
rek yapilan safarilerin heyecan verici maceralarini ekledik.

Yeni sayimizin sayfalarinda gezinirken diinyadan ve Tiirkiye’den 6zel ice-

rikler, sizleri bilgi ve entelektiiel bir atmosferde 6zel bir yolculuga ¢cikaracak.

Simdiden iyi okumalar...

HELLO,

Inthefaceofrecentlyrisinginflation, tight monetary policies
implemented by centralbanks, especially developed countries, and
concernsaboutglobaltrade shrinking due to the negativeimpact of
geopolitical risks dominated the agenda. For Turkey, after the general
electionsheldin 2023, radical changes came to the foreinthe policies
thathadbeenfollowed foralongtime and caused highinflation. Despite
thereturntoorthodoxeconomicpolicies, highinflation continued to
increase.Although Turkey, which continuesits growth move with strategic
plansandroad maps, hastakenimportantstepstowards the future, ithas
notreachedabettersituationthanthe average of developingeconomies
intermsof publicdebtburden...Based onallthese developments;

We have compiled the economic outlook of the world, the situation
of developed economiesand developingeconomies, the newreform
process of the Turkish economy after the general elections, economic
policiesandtheirreflectionswith analysisand opinionsinour Turkish
Economynews and discussed themwithimportantheadlinesandin-
depthanalysis. Youcanreaditinthe following pages.

Today, problems that threatenthe future of the world, such asrapid
populationgrowth,increased urbanizationrate and globalwarming,
have made agriculturalproductionmoreimportantthanever.However,
factorssuchasthedecreaseinagriculturalareasaroundtheworld,
farmersabandoningtheirlandsand climate change have putagricultural
productioninadeadend. Inthis process, artificialintelligence, robotics,
internetofthings,autonomous vehicles,drones, cloud computing,
bigdata, internetofthings, mobile technologies. Although digital
technologiesappliedinagriculture suchas theseappearassolutions that
increase productivity, time willtellhow successful they willbe. Youwillbe
interestedinour coverstory thatwe have prepared onthis special topic.

OneofthemainagendatopicsinthelasttwoyearshasbeenTurkey's
startup ecosystem.Atotalof 54 transactions took placeinthe firstquarter
of2024,andthetotal volume of these transactions, including startup
acquisitions,amountedto 43 milliondollars. Howis the Turkish startup
ecosystem affected by these investments? What are the future goals of
localentrepreneurs focusingon Europeanand US markets? Detailsare on
thefollowing pages.

Oneoftheinterestingtopics of the globalizingworldis the football
economy... Football clubs have turnedinto economic-financial
organizations. This change forces clubs tobecome global. Sohow does
financialfootball provide globalized clubs withan extra competitive
advantageineveryfield? We broughtthis special file to the agendafor
thosewhoare curious.

Ontheotherhand, we looked atcompanies planning the future from
another perspective and examined where they focused theirreputation
amongtheiremployees. Fortune’s traditionally published “Best
CompaniestoWorkFor” list shows thatcompanieswillnotgive up free
coffeeandsnackstoretaintheiryoungemployees,especially. Interesting
analyzesand the listof the mostsuccessfulcompaniesinthis field will
interestyou.

Andwhile we are experiencing the summermonths, we hosted
Turkey'sindispensable town,Bodrum,onour pages.Bodrum Loft loftElia
andTers Corner Restaurants areamong the magnificentlocations. Anditis
locatedinBodrumLoftinBodrum’s Demirbiikii Bay. Loft, whichhasawide
fanbaseEliaTherestauranttakesitsguestsonagastronomicjourney. We
addedthe excitingadventures of walking safaris to this delicious journey.

Asyoubrowse the pages of our newissue, special contentfrom
aroundthe world and from Turkey will take youonaspecialjourneyina
knowledgeable andintellectualatmosphere.

Haveagoodreadinadvance...

UnsalEreke
Genel Yayin Yonetmeni/ Editor in Chief
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TURK OYUN SEKTORU YATIRIMDA
AVRUPA'NIN ZIRVESINDE

2024'un ilk ceyregi, Tiirkiye girisimcilik ekosisteminin dayanmkliligini ve dinamizmini tekrar
kanitlayan bir dénem oldu. Yilin bu ilk béliimiinde, toplam 72 yatirim islemine ve 133,6 milyon
dolarhk bir yatirim hacmine taniklik edildi. 2023'(in milyar dolarlik yatirim hacimlerine
ulasamasa da 6zellikle orta 6lcekli yatinmlarda gozlenen artis egilimi dikkat cekici. ileri asama
yatirnmlarda bir yavaslama gézlemlenirken, tohum ve erken asama girisimlerine olan ilgi
istikrarini korudu.

Turkish Gaming Sector is at the Top of Europe in Investment

The first quarter of 2024 was a period that proved again the resilience and dynamism of the Turkish
entrepreneurship ecosystem. This first part of the year witnessed a total of 72 investment transactions and an
investment volume of 133.6 million dollars. Although it cannot reach the billion-dollar investment volumes of
2023, the upward trend observed especially in medium-sized investments is remarkable. While a slowdown was
observed in late-stage investments, interest in seed and early-stage ventures remained stable.
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WHILE THE TURKISH gaming ecosystem has been on the
world agenda with its successes since 2018, the number of
active game studios in Turkey has reached 522, including
331inIstanbul and 108 in Ankara. 333 million dollars
were invested in Turkish gaming startups in the first half
of 2022. Thus, Tirkiye became the largest investor in the
sector in Europe. Turkey was followed by England with 158
million dollars, Norway with 60 million dollars, Finland
with 53 million dollars and Sweden with 24 million dollars.
The total investment of the 4 countries in the ranking fell
behind the amount in Turkey.

It was observed that investments in the sector increased
by approximately 60 percent in 2022 compared to 2021.
While 0.6 million dollars were invested in the game
industry with 3 games in 2017, this amount was increased
to 1.8 million dollars with 8 games in 2018, to 8.4 million
dollars with 6 games in 2019, to 14.4 million dollars with
17 games in 2020, and to 14.4 million dollars with 17
games in 2021. It was seen that the value reached 264
million dollars with 52 units. In 2022, the amount was
424.7 million dollars with 23 units.

Last year, Istanbul became the second city in Europe,
after London, where the most deals were made in the
gaming industry. Istanbul ranked 5th in the global
evaluation.

TURKIYE IS THE 5TH COUNTRY IN THE WORLD
WHERE THE MOST VIDEO GAMES ARE PLAYED.
It has been observed that the interest in video games
in Turkey is above the world average. It was noteworthy
that this rate, which is 81.9 percent in the world average,
reached 92.3 percent in Turkey. Turkey, which was the 7th
country in the world that plays the most video games in
January 2022, rose to 5th place as of January this year.
When the turnover of games in the country was
examined according to their segments, it was observed
that the largest part of the market was mobile games with
a market volume of 1 billion 168 million dollars in 2023.

GAMES ARE MOSTLY PLAYED ON MOBILE

It was determined that 42 million players in Turkey

play games on mobile devices, 24-25 million players

on computers and approximately 15 million players on
consoles. It was determined that 52 percent of the players
in question were men and 48 percent were women.

When we look at the distribution of players in Turkey
according to their age range, we see that 27 percent of
individuals aged 18-24, 38 percent of individuals aged
25-34, 30 percent of individuals aged 35-44, 4 percent of
individuals aged 45-54 and 5 percent of individuals aged
55-54. It was recorded that 1 percent of 64-year-olds play
games.

When we look at the distribution of the players by
income level, it was determined that 75 percent were high
income, 20 percent were medium income and 5 percent

TURKIYE oyun ekosistemi, 2018'den itibaren ortaya ¢ikan
basarilariyla diinya giindemine yerlesirken Istanbul’da 331
ve Ankara’da 108 olmak {izere Tiirkiye'deki aktif oyun stiidyo
say1s1 522°ye ulagt1. Tiirk oyun girisimlerine 2022 yihmin ilk
yarisinda 333 milyon dolar yatirim yapildi. Béylece Tiirkiye,
sektorde Avrupa’daki en biiyiik yatirimer konumuna yiiksel-
di. Tiirkiye’yi 158 milyon dolarla ingiltere, 60 milyon dolarla
Norvec, 53 milyon dolarla Finlandiya ve 24 milyon dolarla
Isvec takip etti. Siralamadaki 4 iilkenin toplam yatirimi, Tiir-
kiye’deki tutarin gerisinde kaldi.

Sektore yapilan yatirimlarin 2022°de 2021°e kiyasla yak-
lasik ylizde 60 arttig1 goriildii. Oyun sektériine 2017°de 3
adetle 0,6 milyon dolar yatirim yapilirken 2018’de bunun 8
adetle 1,8 milyon dolara, 2019°da 6 adetle 8,4 milyon dolara,
2020’de 17 adetle 14,4 milyon dolara, 2021’de 52 adetle 264
milyon dolara ciktig1 goriildii. 2022°de ise 23 adetle tutar
424,7 milyon dolar oldu.

Istanbul, gecen y1l Londra’nin ardindan Avrupa’da oyun
sektoriinde en fazla anlagmanin gerceklestirildigi ikinci kent
oldu. istanbul, diinya genelindeki degerlendirmede ise 5’inci
sirada yer ald1.

TURKIYE, DUNYADA EN COK ViDEO OYUNU
OYNANAN 5’INCi ULKE

Tiirkiye’de video oyunlarina gosterilen ilginin de diinya or-
talamasinin iizerinde oldugu goriildii. Diinya ortalamasinda
yiizde 81,9 olan bu oranin Tiirkiye’de yiizde 92,3 bulmasi
dikkati cekti. Ocak 2022'de diinyada en cok video oyun oy-
nayan 7’nci ilke konumunda olan Tiirkiye, bu yilin ocak ay1
itibariyla 5’inci siraya cikti.

Ulkede oyunlarin segmentlerine gére cirolar1 incelen-
diginde, pazarin en biiyiik béliimiinii 2023’te 1 milyar 168
milyon dolar pazar hacmine sahip mobil oyunlarin olustur-
dugu gozlemlendi.

OYUNLAREN COK MOBILDEN OYNANIYOR
Tiirkiye’de 42 milyon oyuncunun mobilden, 24-25 milyon
oyuncunun bilgisayardan ve yaklasik 15 milyon oyuncunun
ise konsolda oyun oynadig tespit edildi. S6z konusu oyun-
cularin yiizde 52’sini erkeklerin, yiizde 48’ini ise kadinlarin
olusturdugu belirlendi.

Tiirkiye’de oyuncularin yas araliklarina gére dagilimina
bakildiginda ise 18-24 yas araligindaki bireylerin yiizde 27’si-
nin, 25-34 yasindakilerin yiizde 38’inin, 35-44 yasindakilerin
yiizde 30’unun, 45-54 yasindakilerin yiizde 4’tiniin ve 55-64
yasindakilerin yiizde I’inin oyun oynadig1 kaydedildi.

Oyuncularin gelir diizeyine gore dagilimina bakildiginda,
ylizde 75’inin yiiksek, yiizde 20’sinin orta ve yiizde 5’inin
diisiik gelirli oldugu belirlendi.

Ulkede yetiskin bireylerin yiizde 81’inin mobil oyun oyna-
di81 ve mobil oyuncularin yiizde 51’inin erkek, ylizde 49’unun
kadin oldugu tespit edildi.

Tiirkiye’de 14-29 yasindaki bireylerden yiizde 37,2’sinin,
30-49 yagindakilerden yiizde 44'{iniin, 50-65 yasindakiler-
den yiizde 19’'unun mobil oyun oynadig kayitlara gecti.
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Haftalik bazda mobil oyun oynama siirelerine gore ba-
kildiginda ise iilkedeki oyuncularin yiizde 41’inin haftada
10 saatten daha fazla siireyi mobil oyun oynayarak gecirdigi
goriildii.

Tiirkiye’deki mobil oyuncularin ilk sirada tercih ettigi
oyun tiirii ise yilizde 54 ile bulmaca-trivia26-kelime oyunlar1
oldu. Bunu ikinci olarak yiizde 52 ile kart oyunlar1 ve iiciincii
yiizde 46 ile aksiyon-macera oyunlari takip etti.

Tiirk oyuncularin giinliik mobil oyun oynama sayisina
bakildiginda yiizde 47’sinin glinde 2-3 kez, yiizde 20’sinin ise
5ve daha fazla olmak tizere mobil oyun oynadig belirlendi.

Tiirkiye’de bireylerin oynadigi mobil oyun sayilari ise yiiz-
de 8’inin 1, ylizde 29’unun 2, yiizde 25’inin 3, yiizde 13’tiniin
4, ylizde 15’inin 5 yiizde 7’sinin 6-10 ve yiizde 3*{iniin 10 ve
izeri mobil oyun oynadigi raporda yer aldi.

Ozge Hlhan/Birlesme ve Satin Alma Hizmetleri Sirket Ortag
KPMG Ttirkiye - Merger and Acquisition Services Company
Partner KPMG Tiirkiye

‘Girisimcilik Sektoriinde
Olumlu Gelismeler
Bekliyoruz’

“2024 yil ilk ceyreginde kuresel 6lcekte VC yatinnmcilarinin daha
temkinli davrandiklari gézlemlendi. Bunda yliksek seyreden
faiz ortam, siiregelen jeopolitik belirsizlikler ve startuplar

icin ylksek getirili cikis opsiyonlarinin azalmasi etkili oldu.
Benzer bir trend Turkiye Startup Ekosisteminde de hakim oldu.
2024 yilinin ilk ceyreginde 2023 yilinin ilk ¢ceyregine kiyasla
toplam islem hacmi 43 milyon dolar seviyelerine gerilerken,
islem adedi bazinda 54 islemle 2023 yihnin ayni dénemiyle
paralellik gosterdi. Ayni zamanda tohum asama yatirimlarin
toplam islem hacminin % 60'Ini olusturmasi yatirimcilarin daha
dustik hacimli islemlere yéneldiginin bir géstergesi olarak

one ciktl. Yerel secimlerin geride kalmasi ve belirsizliklerin
azalmasi ile yatinmcilarin istahinda artisi percinlerken,
suiregelen yliksek faiz ortami da tam tersi etki yaratmakta.
Ancak tiim bu etmenlere ragmen ilerleyen ceyrekler icin olumlu
beklentilerimizi koruyoruz ve islem sayisi ile islem hacmindeki
artis 6ngoérmekteyiz.”

'We Expect Positive Developments
in the Entrepreneurship Sector'

“It was observed that VC investors on a global scale acted more
cautiously in the first quarter of 2024. The high interest rate
environment, ongoing geopolitical uncertainties and the decrease
in high-yield exit options for startups were effective in this. A similar
trend also prevailed in the Turkish Startup Ecosystem . While the
total transaction volume decreased to 43 million dollars in the first
quarter of 2024 compared to the first quarter of 2023, the number
of transactions was parallel to the same period in 2023 with 54
transactions. At the same time, the fact that seed stage investments
constituted 60% of the total transaction volume stood out as an
indicator that investors turned to lower volume transactions. While
local elections are behind us and uncertainties have decreased,
investors' appetite has increased, while the ongoing high interest
rate environment has the opposite effect. However, despite all these
factors, we maintain our positive expectations for the following
quarters and foresee an increase in the number of transactions and
transaction volume.”

were low income.

It was determined that 81 percent of adults in the
country play mobile games and 51 percent of mobile
players are men and 49 percent are women.

It has been recorded that in Turkey, 37.2 percent of
individuals aged 14-29, 44 percent of individuals aged 30-
49, and 19 percent of individuals aged 50-65 play mobile
games.

When looking at mobile game playing time on a weekly
basis, it was seen that 41 percent of the players in the
country spent more than 10 hours a week playing mobile
games.

The most preferred game type by mobile players in
Turkey was puzzle-trivia26-word games with 54 percent.
This was followed by card games with 52 percent and
action-adventure games with 46 percent.

When we look at the daily number of Turkish players
playing mobile games, it was determined that 47 percent
of them play mobile games 2-3 times a day, and 20
percent play 5 or more times a day.

The number of mobile games played by individuals in
Turkey is 1 for 8 percent, 2 for 29 percent, 3 for 25 percent,
4 for 13 percent, 5 for 15 percent, 6-10 for 7 percent, and
3 percent for 6-10 games. It was stated in the report that
he played 10 or more mobile games.
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2024'UN ILK CEYREGINDE TURKIYE'YE 1,5 MILYAR
DOLAR DEGERINDE ULUSLARARASI DOGRUDAN
YATIRIM (UDY) GiRiSi GERCEKLESTI

TCMB'nin 13 Mayis 2024 'te paylastigl Odemeler Dengesi Istatistikleri temel alinarak, “YASED
Rakamlarla Uluslararasi1 Dogrudan Yatirinmlar Biiltenine” gére, 2024 yilinin ilk parcalari
Turkiye'ye 1,5 milyar Uluslararasi Dogrudan Yatinnm (UDY) girisi gerceklesti.
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INTERNATIONAL DIRECT INVESTMENT (UDY) WORTH 1.5 BILLION DOLLARS
HAS BEEN INTRODUCED TO TURKEY IN THE FIRST QUARTER OF 2024

According to the “YASED International Direct Investments Bulletin in Figures”, prepared based on the Balance of
Payments Statistics shared by the CBRT on May 13, 2024, an International Direct Investment (UDY) inflow of 1.5
billion dollars was realized into Turkey in the first quarter of 2024.

MARCH 2024, FDI inflows worth 336 million dollars took
place in Turkey. Considering the total of the first three
months of 2024, FDI inflow in the first quarter was 1.5
billion dollars. Among the total FDI inflow realized in the
first quarter of the year, 1 billion 218 million dollars worth
of investment capital inflows and 796 million dollars worth
of FDI inflows through real estate sales to foreign nationals
were recorded. Total FDI inflow in the first quarter was 1.5
billion dollars, with the negative effects of debt instruments
worth 112 million dollars and investment liquidations worth
424 million dollars.

IN THE FIRST QUARTER OF 2024, FINANCIAL
ACTIVITIES BECAME THE SECTOR THAT RECEIVED
THE MOST INTERNATIONAL INVESTMENTS

Although the total volume of investment capital inflows

in the first quarter of 2024 was more limited in volume
compared to the previous quarter and the quarterly average
of previous periods, the service sector stood out in the
sectoral composition. In the first quarter of 2024, financial
and insurance activities, wholesale and retail trade, and
mining and quarrying hosted the majority of investment
capital inflows. Specifically, in the financial sector, it was
observed that “other financial service activities”, excluding
banking and insurance activities, attracted $249 million of
the $257 million investment inflow recorded in the sector in
the first quarter.

IN THE FIRST QUARTER OF THE YEAR, THE MOST
INTERNATIONAL INVESTMENTS CAME FROM THE
NETHERLANDS, THE USA AND GERMANY

In the first quarter of 2024, European Union (EU-27)
countries continued to be the largest source of investment

Prof. Dr. Erhan Aslanoglu / Piri Reis Universitesi -
Piri Reis University

Yatirim Ortamimn Kalici1 Olmasi Lazim

13 MAYIS 2024°'TE giincel resmi bilgilere gore, 2024 yilinin
Mart ayinda, Tiirkiye’ye, 336 milyon dolarlik UDY girisi ger-
ceklesti. 2024 yihnmin ilk ii¢ ay1 toplami degerlendirildiginde,
ilk ceyrekteki UDY girigi 1,5 milyar dolar oldu. Yilin ilk ceyre-
ginde gerceklestirilen toplam UDY girisi icerisinde, yatirim
sermayesi girisleriyle 1 milyar 218 milyon dolar ve yabanci
uyruklulara gayrimenkul satis1 yoluyla 796 milyon dolar
degerinde UDY girisi kaydedildi. Bor¢lanma araglarinin 112
milyon dolar ve yatirim aciklamalarinin 424 milyon dolar
degerindeki negatif etkileriyle, ilk ceyrekteki toplam UDY
girigi, 1,5 milyar dolar oldu.

2024’UN iLK FINANSAL YAPISI, FINANSAL
DURUMU,EN FAZLA ULUSLARARASI YATIRIM
ALANISEKTORU OLDU

2024’in ilk sermayesi yatirim sermayesi girislerinin toplam
hacmi bir 6nceki ceyrege ve gecmis donemlerin ceyreklik
araliklarina gore hacmen daha sinirl olsa da hizmet sektorti,
sektorel devamda one cikt1. 2024’iin ilk béliimleri, finans ve
sigorta faaliyetleri, toptan ve perakende ticaret ve madencilik
ve tas ocakeiligl yatirim sermayesi girislerinin cogunluguna
ev sahipligi yapt1. Finans sektorii 6zelinde, bankacilik ve si-
gortacilik sirketlerinin diginda kalan “diger finansal hizmet
uygulamalar1” ilk ceyrekte 257 milyon yatirim giriginin 249
milyon yatirim girisinin gerceklestigi goriildii.

YILIN iLK BOLUMLERINDE EN FAZLA

ULUSLARARASI YATIRIMHOLLANDA, ABD VE

ALMANYA’DAN GELDi

2024’tin ilk parcalari, Avrupa Birligi (AB-27) iilkelerinde,

yiizde 58’1ik paylari ile Tiirkiye’ye gelen yatirim sermayesi

giriglerinin en biiyiik kaynak olmaya devam etti.
Tiirkiye’den gelen yatirim sermayesi girislerinin kaynak-

Turkiye boélgesinde yabanci yatinm ¢cekme konusunda énemli bir oyuncu haline geldi. Yabanci yatinmlari, teknoloji transferi, tiretim artisi ve ihracat kapasitesinin
gelisim acgisindan kritik bir bakis acisina sahiptir. Ancak, yatinnm ortaminin daha da kalici ve biirokratik engellerin azalmasi gerekmektedir.

The Investment Environment Must Be Permanent
Turkiye has become an important actor in attracting foreign investment in its region. Foreign investments are of critical importance in terms of technology transfer,
employment increase and export capacity development. However, the investment environment needs to be further improved and bureaucratic obstacles need to be reduced.
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lar1 arasinda Hollanda yiizde 25°lik bir 6deme alirken, Hol-
landa’y1 yiizde 21 ile Amerika Birlesik Devletleri (ABD) ve
ylizde 12 ile Almanya izledi.

ULUSLARARASI DOGRUDAN YATIRIMLARIN (UDY)
TURKIYE’NIN iHRACATA OLAN ETKILERI

UDY’ler, iiretim tesisleri, lojistik altyap1 ve teknoloji yati-
rimlariyla ihracat performansimi artirmayénde gelistirme
hizmetleri sunmaktadir. Yeni yatirimlar, daha fazla {irtin ¢iki-
sinaimkan verirken yabanci yatirimlar, teknoloji transferi ve
yonetim deneyimiyle yerli rekabet giiciinii artiriyor. UDY’ler
, farkl sektorlerde yatirimlar yaparak ihracat tiriin yelpaze-
sini genisletirken, cesitlenen iiriin gamini, Tiirkiyenin ihra-
cat pazarlarindaki rekabet avantajini da artiriyor. Yabanci,
Tiirkiye'nin kiiresel iiretim ve tedarik aglarina entegre olur.
Sonug olarak, Tiirkiye’ye gelen UDY’ler ihracat performan-
s artirmayi, rekabet giiciinii artirmayi, iiriin gesitli genis-
letmeyi, kiiresel karsilastirma saglamay1 ve marka degerini
takdir etmeyi gibi Tiirkiye’nin ihracat performansini olumlu
katki sagliyor.

PORTFOY YATIRIMLARI 102,8 MILYARDOLAR
OLDU

Portfoy yatirimlari, mart sonucunun yillik bazda yiizde 7,2
artarak 102,8 milyar cikt1. Ayn1 donemde yurt dig1 mali tablo-
larim hisse stoku yiizde 15,4 artigla 34,1 milyar dolar, yurt dis1
karlarin miilkiyetindeki Devlet I¢ Bor¢clanma Senetleri stoku
yiizde 9,5 azaligla 2,4 milyar dolar ve Hazinenin kredi stoku
(yurt ici borglarce alinan 6deme) stoku diistiikten sonra)
yiizde 1,4 artigla 43,1 milyar dolar oldu. Diger yatirimlar ise
ilgili donemde yiizde 1 azaligla 356 milyara geriledi. Ayni d6-
nemde yurt dig1 oranlarinin yurt ici oyuncularidaki yabanci
para mevduati ylizde 3,2 azalarak 41,8 milyar karsiliginda,
TL mevduati da yiizde 10,2 artarak 18,8 milyar ¢ikt1. Banka
kredilerinin stoku yiizde 0,7 artarak 62,9 milyar dolar, diger
sektorlerin toplam kredi stoku ise ylizde 1,4 azalarak 99,7
milyar dolar oldu.

SEKTOREL DAGILIM:
SECTORAL DISTRIBUTION:

Hizmet sektorii: %40
Service sector: 40% Sanayi sektoril: %30

Industrial sector: 30%

Diger sektorler: %10 Enerji sektorii: %20
Other sectors: 10% Energy sector: 20%

capital inflows to Turkey with their share of 58 percent.

Among the sources of investment capital inflows to
Turkey, the Netherlands received a 25 percent share,
followed by the United States of America (USA) with 21
percent and Germany with 12 percent.

THE EFFECTS OF INTERNATIONAL DIRECT
INVESTMENTS (UDY) ON TURKEY'S EXPORTS

FDIs provide developments that increase export capacity
through production facilities, logistics infrastructure and
technology investments . While new investments enable
more product exports, foreign investments increase the
competitiveness of domestic companies with technology
transfer and management experience. While FDIs expand
the export product range by making investments in different
sectors, the diversified product range also increases Turkey's
competitive advantage in export markets. Foreign investors
integrate Turkey into global production and supply networks.
As aresult, FDIs coming to Turkey contribute positively to
Turkey's export performance by increasing export capacity,
increasing competitiveness, expanding product diversity,
ensuring global integration and strengthening brand value.

PORTFOLIO INVESTMENTS REACHED 102.8 BILLION
DOLLARS

Portfolio investments increased by 7.2 percent on an

annual basis as of the end of March, reaching 102.8 billion
dollars. In the same period, the stock stock of non-residents
increased by 15.4 percent to 34.1 billion dollars, the stock
of Government Domestic Debt Securities owned by non-
residents decreased by 9.5 percent to 2.4 billion dollars, and
the Treasury's bond stock (bonds purchased by domestic
residents) increased by 15.4 percent to 34.1 billion dollars.
(after deducting the stock) increased by 1.4 percent to 43.1
billion dollars. Other investments decreased by 1 percent to
356 billion dollars in the relevant period. In the same period,
foreign currency deposits of non-residents in domestic
banks decreased by 3.2 percent to 41.8 billion dollars, while
TL deposits increased by 10.2 percent to 18.8 billion dollars.
The credit stock of banks increased by 0.7 percent to 62.9
billion dollars, and the total credit stock of other sectors
decreased by 1.4 percent to 99.7 billion dollars.

2024 yilmin ilk béliimlerinde Tiirkiye'ye
gelen UDY miktarinda %25 artis kaydedildi.
Biiyiimede hizmet sektorii, sanayi sektorii
ve enerji sektorii pay1 6ne cikiyor.

A 25% increase was recorded in the amount
of FDI coming to Turkey in the first quarter

of 2024 . The share of the service sector,
industrial sector and energy sector stands out
in thisincrease.
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YUKSEK GETIRILI DUSUK DEGERLEME
ORANLI HISSELER

BIST 100 Endeksi y1lbasindan bu yana yiizde 42 yiikseldi. Fiyat/ka;ang orani 15’in alinda olan
yillik getirisi yiizde 100 olan hisseler yatirnmcilarin ilgi odaginda. Iste bu hisseler ve getirileri.

HIGH RETURN AND LOW VALUATION RATIO STOCKS

BIST 100 Index has increased by 42 percent since the beginning of the year. Shares with a price/
earningsratio below 15 and an annual return of 100 percent are in the focus of investors’ attention.
Here are these stocks and their returns.

YATIRIM GURUSU, Peter Lynch “diisiik degerleme oranlari,
yiiksek karlihigin habercisi olabilir.” diyor. Hic siiphe yok ki
borsada yatirim yaparken dikkat edilmesi gereken 6nemli
gostergelerden biri fiyat/kazang¢ oramidir. Bu oran sirketin
piyasa degerinin ka¢ katina alic1 buldugunu gosterir. Yiik-
sek fiyat/kazang oranina sahip sirketler yatirimeisinin giic-
lii beklenti icinde oldugu hisselerdir. Eger sirketin gelir ve
kar biiytimesinde bu hiza uygun bir artis varsa yatirmmeinin
beklentisini karsilamasi da olanak dahilinde olacaktir. Ote
yandan diisiik fiyat/kazanc oranlarinin da biiyiik firsatlarin
kapisini aralayabilecegini hatirlatmakta yarar var.
Fiyat/kazang orani 15’in altinda olup yillik getirisi yiiz-
de 100’iin {izerindeki sirketler, yatirimcilara hem yiiksek
getiri hem de potansiyel kazang firsatlar: sunuyor. Bu tiir
sirketlerin hisseleri, diisiik fiyat/kazanc oranlari ile prim
yapmalarina ragmen hala yiikselme potansiyeli tagir.

FIiYAT/ KAZANC ORANI EN DUSUK BES SiRKET
Borsada fiyat/kazanc orani diisiik olan ve yiiksek getiri sag-
layan sirketler, yatirimcilarin dikkatini cekiyor. Fiyat kazanc
orani en diisiik bes sirket arasinda Dogus Otomotiv 3,48;
Tiirk Hava Yollari 2,65; Zorlu Enerji 2,77; Bera Holding 4,60
ve Anadolu Efes 5,39 ile yer aliyor. Bu sirketlerin hissele-
ri y1llik bazda yiikselmelerine ragmen diisiik fiyat/kazanc
oranlari ile yatirnmcilara cazip firsatlar sunuyor.

0Z SERMAYE KARLILIGINDA ONE CIKANLAR

Oz sermaye karlilhiginda 6ne ¢ikan sirketler arasinda Tiirk
Traktor %114,68; Ford Otosan %89,08; Anadolu Sigorta
%79,21; Tlirkiye Sigorta %70,92 ve Coca Cola Igecek %61,46
ile siralanryor. Bu sirketler, yiiksek 6z sermaye karhhg ile
giiclii finansal yapiya sahip bulunuyor.

INVESTMENT GURU, Peter Lynch notes that “low
valuation ratios can herald high profitability.” says.
There is no doubt that one of the important indicators
to pay attention to when investing in the stock market
is the price/earnings ratio. This ratio shows how many
times the company’s market value has found a buyer.
Companies with high price/earnings ratios are stocks
that investors have strong expectations for. If there is an
increase in the company'’s revenue and profit growth in
line with this pace, it will be possible for it to meet the
investor's expectations. On the other hand, it is worth
remembering that low price/earnings ratios can also
open the door to great opportunities.

Companies with a price/earnings ratio below 15 and
annual returns over 100 percent offer investors both high
returns and potential profit opportunities. Shares of such
companies still have the potential to rise, even though
they command a premium with low price/earnings ratios.

THE FIVE COMPANIES WITH THE LOWEST PRICE/
EARNINGS RATIO

Companies with low price/earnings ratios and high returns
in the stock market attract the attention of investors.
Among the five companies with the lowest price earnings
ratio, Dogus Otomotiv is 3.48; Turkish Airlines 2.65; Zorlu
Energy 2.77; Bera Holding is at 4.60 and Anadolu Efes is

at 5.39. Although the shares of these companies increase
on an annual basis, they offer attractive opportunities to
investors with their low price/earnings ratios.

HIGHLIGHTS IN RETURN ON EQUITY

Among the companies that stand out in terms of return
on equity capital are Tirk Traktor, 114.68% ; Ford Otosan
89.08%; Anadolu Sigorta 79.21%; Tirkiye Sigorta is
ranked with 70.92% and Coca Cola i¢ecek is ranked



STRATEGY

News/HABER 17

"|:||||||mi. ﬁ

ﬂ!lllj_ J111 ‘II

with 61.46%. These companies have a strong financial
structure with high return on equity.

HIGHLIGHTS IN NET PROFIT MARGIN

Among the companies that stand out in net profit margin
are Akfen Renewable Energy, 104.37% ; Alarko Holding
79.86%; Tirkiye Insurance 76.31%; Anadolu Sigorta has
69.88% and Zorlu Enerji has 40.03%. High net profit
margin demonstrates the operational efficiency and
profitability of these companies.

HIGHLIGHTS IN RETURN ON ASSETS
The companies that stand out in terms of return on assets
are Tirk Traktdr 35.12% ; Dogus Otomotiv 33.41%; Ford
Otosan 26.25%; Akfen Renewable Energy is at 13.34%
and Bera Holding is at 13.10%. These companies achieve
high profitability by using their assets effectively.
Valuation ratios also open the door to the right
investment for investors. Lower valuation ratios generally
indicate less risky investment opportunities. Stocks
of companies with high valuation ratios may be more
sensitive to market fluctuations, while companies with
lower valuation ratios generally exhibit more stable
performance.

NET KAR MARJINDA ONE CIKANLAR

Net kar marjinda 6ne ¢ikan sirketler arasinda Akfen Yeni-
lenebilir Enerji %104,37; Alarko Holding %79,86; Tiirkiye
Sigorta %76,31; Anadolu Sigorta %69,88 ve Zorlu Enerji
%40,03 ile bulunuyor. Yiiksek net kar marji, bu sirketlerin
operasyonel verimliligini ve karhligim gosteriyor.

AKTiF KARLILIGINDA ONE CIKANLAR

Aktif karhiliginda 6ne ¢ikan sirketler ise Tiirk Traktor
%35,12; Dogus Otomotiv %33,41; Ford Otosan %26,25; Akfen
Yenilenebilir Enerji %13,34 ve Bera Holding %13,10 ile yer
aliyor. Bu sirketler, varliklarini etkin bir sekilde kullanarak
yiiksek karlilik saghyor.

Degerleme oranlar yatirimeilar icin dogru yatirimin da
kapisini aralar. Diisiik degerleme oranlari, genellikle daha az
riskli yatirim firsatlarini isaret eder. Yiitksek degerleme oran-
larina sahip sirketlerin hisse senetleri, piyasa dalgalanma-
larina kars1 daha hassas olabilirken, diisiik oranl sirketler
genellikle daha istikrarh performans sergiler.



Hazine ve Maliye Bakani Mehmet Simsek
Minister of Treasury and Finance Mehmet Simsek

YENI EXKONOMI
ROTASI o~

Genel secimlerin ardindan ekonomi yénetiminin diimenine gecen Hazine ve Maliye
Bakani Mehmet Simsek ve ekibi, 1 yil1 askin zamandir gérevinin basinda... Bu siire
zarfinda faiz artislari, kredi daralmasi ve taksitlendirme imkanlarinin kisitlanmasi
yoluyla kamunun gelir kaynaklarini cesitlendirmeye calisan yénetimin yol haritasinda,
ayrica yeni reform siireci de bulunuyor. Peki, alinan bu ekonomi politikalar1 karsisinda
beklenen iyilesmeler ve yeni gelismeler neler?




credit contraction and restriction of installment opportunities, also includes a
new reform process is available. So, what are the expected improvements and
new developments in the face of these economic policies?
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TURKIYE’DE 2023 Genel Segimleri sonrasi ekonomi yoneti-
minde 6nemli degisikler yagandi. Secimin ardindan goreve
gelen Hazine ve Maliye Bakani Mehmet Simsek ve Cumhur-
baskan1 Yardimcis1 Cevdet Yilmaz'in liderligindeki ekonomi
yonetimi, géreve baslamasinin ardindan kisa vadede fiyat
istikrari ile makro finansal istikrar1 hedefleyen bir ekonomi
politikasini kararhilikla ve kademeli olarak yiiriitecekleri-
ni acikladi. Merkez Bankasi ise faizi 27 ay sonra arttirarak
kademeli olarak yiikseltmeye basladi. Bu siirecte, Tiirkiye
Cumhuriyet Merkez Bankas1 (TCMB) ve BDDK bagkanlk-
larina da atamalar yapildi.

Mehmet Simsek ekonomide “kademeli parasal sikilastir-
ma” mesajl vermeye devam ederken; basin aciklamalarinda
ve sosyal medya paylasimlarinda sik sik yeni ekonomi prog-
raminin icerigine dikkat cekti. Programin ii¢ temel bileseni
oldugunu vurgulayan Simsek, “Mali disiplinin yeniden tesis
edilmesi; yani deprem etkisi haric, biitce aciginin Maastricht
kriterleri ile uyumlu bir seviyeye cekilmesi, enflasyonun
orta vadede tek haneye diisiiriilmesi icin kademeli parasal
sikilastirma ve enflasyon hedefi ile uyumlu gelirler politikasi,
makro finansal istikrari ve diger tiim kazanimlari kalici hale
getirecek yapisal reformlar” diyerek programi 6zetledi.

Cari acigim biiytimesi, déviz kurundaki oynaklik, ihracatin
yavaslamasi ve yiiksek enflasyon gibi sorunlarla bogusan
ekonomi yonetimi, bunlarin iizerine rasyonel ve Ortodoks
politikalara doniis, faiz arttirimlari, parasal sikilagtirma siire-
ci gibi tedbirlerle gitti. Peki bu siirecte ekonomi yénetiminin
politikalar1 mevcut sorunlari ¢6zebildi mi?

ULKE EKONOMISiNDE ONEMLi ADIMLAR
Istanbul Universitesi Sehir Politikalar1 Uygulama ve Aragtir-
ma Merkezi Miidiirii Prof. Dr. Murat Seker, hiikiimetin “faiz
sebep, enflasyon sonuc¢” séylemine yonelik politikalarinin
yansimasinin ve kur korumali mevduat gibi bir uygulamanin
hayata gecirilmesinin iilke ekonomisine 6nemli maliyetler
yiikledigini belirtiyor. Yeni ekonomi yonetiminin, 6ncelikle
rasyonel politikalara gecis yaparak yiizde 8,5 olan faizi ylizde
50’ye kadar cikardigini kaydeden Seker, 6te yandan 6nceleri
doviz kuru ylikselmemesi icin alinan aksiyonlarin, son dé-
nemde doviz kurunun belli bir seviyenin altina inmemesi
icin gerceklestirilen uygulamalara doniistiigiinii diistiniiyor.
Kur korumali mevduat uygulamasi nedeniyle Merkez
Bankasi’'nin bu donemde cok yiiksek bir zarar acikladigini
ifade eden Seker sozlerine s6yle devam ediyor: “Bu durumu
onlemek icin baskilanan kur ve yiiksek faiz ile TL’ye doniis
hizlanmaya bagladi. Bu senaryo bize 2001 krizi 6ncesinde
yasananlar1 animsatiyor. ‘Carry trade’ sistemiyle iilkeye giris
yapan doviz icerde kurun daha da diismesine neden oldu. Bu
sefer dolar diismesin diye Merkez Bankasi dolar satin almaya
basladi. Ekonomi y6netiminin bir dengeler biitiinii oldugu
béylece bir kez daha goriilmiis oldu.”

ENFLASYONIST ORTAM VE TEDBIRLER
Onceki désneme gore daha 6ngoriilebilir ekonomi politikasi
kararlarimin alindig1 bir dénemden gectigini belirten Se-

AFTER THE 2023 General Elections in Turkey, there

were significant changes in economic management. The
economic management, led by Minister of Treasury and
Finance Mehmet Simsek and Vice President Cevdet Yilmaz,
who took office after the election, announced that they
would decisively and gradually implement an economic
policy targeting price stability and macro financial stability
in the short term after taking office. The Central Bank
began to gradually increase the interest rate after 27
months. In this process, appointments were also made to
the Presidencies of the Central Bank of the Republic of
Turkey (CBRT) and BRSA.

While Mehmet Simsek continues to give the message
of “gradual monetary tightening” in the economy; He
frequently drew attention to the content of the new
economic program in his press releases and social media
posts. Emphasizing that the program has three basic
components, Simsek said, “Re-establishing financial
discipline; "That is, excluding the earthquake effect,
reducing the budget deficit to a level compatible with the
Maastricht criteria, gradual monetary tightening to reduce
inflation to single digits in the medium term, incomes
policy compatible with the inflation target, structural
reforms that will make macro financial stability and all
other gains permanent,” he summarized the program.

The economic management, struggling with problems
such as the growth of the current account deficit, volatility
in the exchange rate, slowdown in exports and high
inflation, responded to these problems with measures
such as a return to rational and orthodox policies, interest
rate increases and a monetary tightening process. So, in
this process, have the economic management's policies
been able to solve the current problems?

IMPORTANT STEPS IN THE COUNTRY’S ECONOMY
Istanbul University City Policy Application and Research
Center Director Prof. Dr. Murat Seker states that the
reflection of the government'’s policies regarding the
“interest is the cause, inflation is the result” discourse
and the implementation of a practice such as exchange
rate protected deposits impose significant costs on

the country’s economy. Noting that the new economic
management first switched to rational policies and
increased the interest rate from 8.5 percent to 50 percent,
Seker thinks that the actions previously taken to prevent
the exchange rate from increasing have recently turned
into practices to prevent the exchange rate from falling
below a certain level.

Stating that the Central Bank announced a very high
loss in this period due to the exchange rate protected
deposit application, Seker continues his words as follows:
" The return to TL began to accelerate with the suppressed
exchange rate and high interest rates in order to prevent
this situation. This scenario reminds us of what happened
before the 2001 crisis. * Carry Foreign currency entering
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the country through the trade system caused the domestic
exchange rate to decrease even further. This time, the
Central Bank started to buy dollars to prevent the dollar
from falling. "Thus, it has been seen once again that
economic management is a set of balances.”

INFLATIONIST ENVIRONMENT AND MEASURES
Stating that we are going through a period in which more
predictable economic policy decisions are made compared
to the previous period, Seker notes that although this

is a positive development, the expected recovery in the
economy has not yet started and it is understood that
there will not be a rapid start in the near future. “Inflation
and unemployment, along with deepening poverty, reduce
the purchasing power of household budgets, the middle
class continues to melt, and the deterioration in income
distribution increases. While there is a stabilization in food
inflation all over the world, we are still experiencing record
levels of inflation. "There is no significant improvement

in unemployment or an active
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Seker, adding that although
some ratios are tried to be
corrected in the economy

only through tight monetary
policy, this process is always
incomplete if it is not supported
by improvements in production
and employment. \
INFLATION MUST BE \\\\\\\\ ”'m
RESTRAINED E
TOBB University of Economics
and Technology Faculty Member
Prof. Dr. Ramazan Aktas also
states that the new economic
management and policies in
Turkey have undergone serious
changes after the elections in
2023 and 2024, and that the
new economic management
gives the impression that it

is focused on orthodox policies and especially the fight
against inflation. Listing the main headings that stand

out at this point as monetary policy and interest rates,
inflation and minimum wage, budget and current account
deficit, and investment and international relations, Aktas
summarizes them as follows: "Mehmet Simsek, who
became the head of the new economy administration,

and the current Central Bank administration, is taking
steps towards tightening. The Central Bank increased the
policy rate from 8.5 percent to 50 percent and signals that
the tight monetary policy will continue. It is possible to
evaluate these steps to move the real interest rate to the
positive zone as part of the efforts to make the Turkish

employment package,” said
50o/a

ker, her ne kadar bu olumlu bir gelisme olsa da ekonomide
beklenen iyilesmenin heniiz baglamadigini ve yakin zaman-
da da hizl bir baglangicin olmayacaginin da anlagildigim
kaydediyor. “Enflasyon ve issizlik, derinlesen yoksullukla
birlikte hane biitcelerinin satin alma giiciinii azaltiyor, orta
sinif erimeye devam ediyor, gelir dagilimindaki bozulma
artiyor. Tiim diinyada gida enflasyonunda bir dengeleme
izlenirken, bizde halen rekor seviyelerde gozlenen bir enf-
lasyonu yagiyoruz. Issizlikte kayda deger bir diizelme, aktif
bir istthdam paketi gozlenmiyor” diyen Seker’e gére sadece
siki para politikasiyla ekonomide bazi rasyolar diizeltilmeye
calisilsa da bu siireg, firetim ve istihdam alaninda yaganacak
iyilesmelerle desteklenmeyince hep eksik kaliyor.

ENFLASYON DiZGINLENMELI
TOBB Ekonomi ve Teknoloji Universitesi Ogretim Uyesi
Prof. Dr. Ramazan Aktag da Tiirkiye’deki yeni ekonomi yo-
netimi ve politikalarinin, 2023 ve 2024 yilindaki secimlerden
sonra ciddi degisiklikler gecirdigini ve yeni ekonomi yoneti-
minin Ortodoks politikalara ve
ozellikle enflasyonla miicadele-
ye odaklanmisg izlenimini verdi-
gini belirtiyor. Bu noktada 6ne
cikan ana bagliklar1 para politi-
kasi ve faiz oranlari, enflasyon
ve asgari iicret, biitce ve cari
acik ile yatirim ve uluslararasi
iligkiler olarak siralayan Aktas,
bunlar sdyle 6zetliyor: “Yeni
ekonomi yonetiminin bagina
gelen Mehmet Simsek ve mev-
cut Merkez Bankasi yonetimi,
parapolitikasinda sikilasma y6-
niinde adimlar atiyor. Merkez
Bankasi politika faizini ylizde
8,5’tan ylizde 50’ye kadar yiik-
seltti ve siki para politikasinin
devam edecegi sinyallerini ve-
riyor. Reel faizi pozitif bolgeye
tagimaya yonelik bu adimlari,
Tiirk lirasini cazip kilma ve
kuru baskilayarak enflasyonu
diisiirme cabalarinmin bir parcasi olarak degerlendirmek
miimkiin. 2024 y1il1 i¢in Tiirkiye’nin en biiyiik ekonomik
sorunu enflasyon olarak 6ne ¢ikiyor. Merkez Bankasi, enf-
lasyonun yilin ilk yarisinda yiiksek kalmasini, yil sonuna
dogru ise diisme egilimi gostermesini 6ngoriiyor. Ancak,
memur ve emekli maaslarina yapilan zam ve biitce aciklar:
nedeniyle bu ve en azindan éniimiizdeki y1l i¢in ¢ift haneli
enflasyonun devam edecegini sdyleyebiliriz. Kurdaki olasi
bir hareketlenme enflasyonun dizginlenmesinin 6niindeki
engellerden birisi olmaya devam edecek.”

Depremler sonrasi yeniden yapilanma harcamalarinin
biitce acig1 tizerinde 6nemli bir baski yarattigini ve 2024’te
biitce aciginin milli gelir icindeki payinin artmasimin beklen-
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digini sdyleyen Aktas aynmi1 zamanda TL'deki reel degerlenme-
nin cari dengeyi olumsuz etkileyebilecegini de vurguluyor.
“Her ne kadar, turizm gelirlerinin cari a¢181 dengelemekte
yardimc1 olmasi beklense de TL'nin reel anlamda deger-
lenmesi turizm gelirlerindeki artis1 olumsuz yonde etkile-
yecektir. Ne yazik ki iilkemiz artik ucuz tatil destinasyonu
ozelligini kaybetmis durumda. Asir1 degerli TL ile ihracati
artirmak da kisa vadede miimkiin degil. Bu kurlarla cari aci81
azaltmanin yolu yabanci sermaye girisine ve bityiime hizinin
diisiiriilmesine bagh goriinmekte” diyen Aktag bu takdirde
de igsizligin azalmayacaginin sdylenebilecegini diisiiniiyor.

PARA POLITIiKASINDA SIKILASMA SURECINE
GIRILDi

Ramazan Aktag’a gore 2023 ve 2024 secimlerinin ardindan
Tiirkiye ekonomisinde pek cok olumlu ve olumsuz degisik-
likler gozleniyor. Olumlu gelismeleri para politikas: degi-
siklikleri, dis kaynaklardan gelen destek, cari acik azaltma
cabalar1 ve CDS primindeki diisiis ve rating notu artis1 olarak
siralayan Aktas, bu gelismeleri soyle 6zetliyor: “Secimlerin
ardindan Hazine ve Maliye Bakanlig1 ve Merkez Bankas1

Prof. Dr. Murat Seker / Istanbul Universitesi Sehir
Politikalan Uygulama ve Arastirma Merkezi Muid(irti -

Istanbul University Director of City Policy Application and
Research Center

Secimsiz Gececek
Donem Etkin Bir Sekilde

Yonetilmeli

“Son dénemde aciklanan tasarruf paketi her ne kadar kamuda
kemer sikma politikasi gibi gériinse de biitce agigina etkisinin
minimal diizeyde kaliyor. Ote yandan vergi harcamalarinin
azaltilmasina yonelik atilacak adimlarin biitceye pozitif
etkisinin daha ylksek olacagi gézleniyor. Bu noktada ekonomi
yonetiminden kapsaml bir istikrar programi agiklamalari
bekleniyor. Secimsiz gegecek bu dénemin etkin bir sekilde
yOnetilmesi gerekiyor. Par¢a parca birbiriyle ahenkli olmayan
adimlar yerine ekonominin tiim bilesenlerini kapsayan tretim ve
istihdam odakli, ayni zamanda gelirler politikasi gucli olan hem
ic hem de dis piyasalara giiven veren bir istikrar programinin
aciklanarak hayata gecirilmesi, ekonomi yénetiminde etkin ve
basarili sonuglarin alinmasini saglayacaktir.”

The Period Without Elections

Should Be Managed Effectively
“Although the recently announced savings package may seem like an
austerity policy in the public sector, its impact on the budget deficit
remains minimal. On the other hand, it is observed that the steps

to be taken to reduce tax expenditures will have a higher positive
impact on the budget. At this point, the economic management

is expected to announce a comprehensive stabilization program.
This period, which will be without elections, needs to be managed
effectively. "Instead of piecemeal and incompatible steps, announcing
and implementing a stabilization program that focuses on production
and employment, covering all components of the economy, and

at the same time has a strong income policy and gives confidence

to both domestic and foreign markets, will ensure effective and
successful results in economic management.”

lira attractive and reduce inflation by suppressing the
exchange rate. Turkey’s biggest economic problem for
2024 stands out as inflation. The Central Bank predicts that
inflation will remain high in the first half of the year and
tend to decrease towards the end of the year. However,

we can say that double-digit inflation will continue for

this and at least the next year due to the increase in

civil servant and pension salaries and budget deficits. “"A
possible movement in the exchange rate will continue to
be one of the obstacles to restraining inflation.”

Stating that reconstruction expenditures after the
earthquakes put a significant pressure on the budget
deficit and that the share of the budget deficit in national
income is expected to increase in 2024, Aktas also
emphasizes that the real appreciation in TL may negatively
affect the current balance. "Although tourism revenues are
expected to help balance the current account deficit, the
real appreciation of TL will negatively affect the increase
in tourism revenues. Unfortunately, our country has no
longer been a cheap holiday destination. It is not possible
to increase exports with overvalued TL in the short term.
Aktas said, “"The way to reduce the current account deficit
with these exchange rates seems to depend on foreign
capital inflow and reducing the growth rate.” He thinks
that in this case, it can be said that unemployment will not
decrease.

A TIGHTENING PROCESS HAS BEEN ENTERED IN
MONETARY POLICY

According to Ramazan Aktas, many positive and negative
changes are observed in the Turkish economy after

the 2023 and 2024 elections. Listing the positive
developments as monetary policy changes, support

from external sources, current account deficit reduction
efforts, decrease in CDS premium and rating increase,
Aktas summarizes these developments as follows: "With
the appointments made to the Ministry of Treasury and
Finance and the Presidency of the Central Bank after the
elections, Turkey's monetary policy entered into a process
of tightening its policy. Determination was shown in the
fight against inflation by making significant increases in
the policy interest rate. After the local elections, when
the necessary steps were taken to ensure that the priority
in the economy was inflation rather than growth, we see
that domestic investors turned from foreign currency

to TL. Another positive change in this process is to see
that the Central Bank reserves, which decreased before
the election, started to increase. We see that the steps
taken to ensure budget balance (cutting investment and
consumption expenditures) and the increase in interest
rates reduce the growth rate and, accordingly, the foreign
trade deficit and current account deficit decrease.
However, we should not forget that this decrease is due to
the decrease in the growth rate. Therefore, we can say that
unemployment will not decrease, but will increase. At the
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same time, it seems that our perception of risk in the eyes
of foreigners has decreased, which will at least positively
affect the inflow of hot money. As a matter of fact, we see
that the inflow of hot money into our country (portfolio
investments) increased during the period when this article

Bagkanligi'na yapilan atamalarla birlikte Tiirkiye para po-
litikasinda sikilagma siirecine girdi. Politika faizinde kayda
deger artiglar yapilarak enflasyonla miicadelede kararlilik
gosterildi. Yerel se¢cim sonrasinda ekonomide &nceligin
biiytime yerine enflasyon oldugu konusunda gerekli adim-

was written.”

IT IS DIFFICULT TO REACH PLAIN UNLESS PRIVATE
AND PUBLIC BELT TIGHTEN

According to Aktas, who summarizes the negative changes

seen in the economy as high inflation, budget deficit
and earthquake expenditures, insufficient Central Bank
reserves and a decrease in domestic demand, inflation
is expected to continue its high course for 2024. Noting
that the Central Bank predicts that inflation may reach
70 percent in the first half of the year, Aktas thinks that
inflation will continue to be the primary problem due
to reasons such as salary increases, ongoing public
expenditures and the insufficient savings measures
announced. Stating that the restructuring works have
brought a great burden to the budget due to the impact
of the earthquake in 2023, Aktas continues his words
as follows: “"We are experiencing a negativity such

as the increase in the ratio of the budget deficit to
national income due to reasons such as waste in public
expenditures and moving away from budget discipline.
Seeing the budget deficit together with the current
account deficit reminds us of the double deficit problem
seen before 2001. It will not be possible to achieve
stability in the markets unless the ratio of these two

deficits to national income is reduced below 3 percent. For
this, necessary steps should be taken not only in monetary

but also in fiscal policies (ensuring budget discipline).
At the same time, although there was a decrease in the

Prof. Dr. Ersan Oz /Dumlupinar Technocity

lar atilinca yerli yatirinmcinin dévizden TL’ye dondiigiinii
goriiyoruz. Bu siirecte secim 6ncesi azalan MB rezervinin
artmaya bagladigim gérmek de bir diger olumlu degisim ola-
rak goze carpiyor. Biitce dengesini saglama yoniinde atilan
adimlarin (yatirim ve tiiketim harcamalarini kisma) ve faiz
artisinin bitylime hizim agagrya ¢ektigini ve buna bagh olarak
dis ticaret agi81 ve cari agigin azaldigim goriiyoruz. Ancak
bu azalmanin biiyiime hizinin diismesinden kaynaklandig:
unutmamaliy1z. Bu yiizden igsizligin azalmayacagimi bilakis
artacagim soyleyebiliriz. Ayni zamanda yabanci goziinde
risk algimizin azaldig1 goriiliiyor ki bu en azindan sicak para
girisini olumlu yénde etkileyecektir. Nitekim {ilkemize y6ne-
lik sicak para girisinin bu yazinin kaleme alindig1 dénemde
(portfoy yatirimlary) arttiginmi goriiyoruz.”

OZEL VE KAMU KEMERIi SIKMADIKCA DUZLUGE
ULASILMASI ZOR

Ekonomide goriilen olumsuz degisiklikleri yiiksek enflasyon,
biitce a¢181 ve deprem harcamalar, yetersiz MB rezervi ve ic
talepte azalma olarak 6zetleyen Aktas’a gore, 2024 y1l icin
enflasyonun yiiksek seyrini siirdiirmesi bekleniyor. Merkez
Bankasr'nin enflasyonun yilin ilk yarisinda yiizde 70’e ula-
sabilecegini 6ngordiigiinii kaydeden Aktas, maas artislari ve
stiregelen kamu harcamalarinin ve aciklanan tasarruf tedbir-
lerinin yeterli diizeyde olmamasi gibi nedenlerle enflasyon
birincil sorun olarak devam edecegini diisiiniiyor. 2023’te ya-
sanan depremin etkisiyle yeniden yapilanma ¢alismalariin
biitceye biiyiik bir yiik getirmis durumda oldugunu sdyleyen
Aktas sozlerine s6yle devam ediyor: “Kamu harcamalarinda-

Genel Miidtirti - Dumlupinar Technocity General Manager
Tiirkiye Ekonomisini Sekillendirecek Bircok Unsur Var

“Yeni ekonomi yénetimi tarafindan gerceklestirilen politikalar temel géstergelerdeki bozulmalari iyilestirmeye yonelik rasyonel adimlar olarak
degerlendirilebilir. Nitekim uygulanan politikalarin tavizsiz stirdirialmesi -ki bu cok 6nemli-, kalici kazanimlar olusturulmasi ve tiim kesim tarafindan
desteklenmesi ekonomi tizerindeki ¢iktilarini daha belirgin hale getirecektir. Bu konuda kararlilhk beyanlari, piyasalarda giiven ortami olusmasina
yardimci oluyor. Hem diinya hem de Tiirkiye ekonomisi icin olduk¢a zorlu gegcen dénemin ve uygulanan makro ihtiyati tedbirlerin ardindan
ekonomilerde taslarin yavas yavas yerine oturmasi bekleniyor. Bu stirecte Tiirkiye’nin ekonomik taraftaki basarisi her zamankinden daha énemli
hale geliyor. Tiirkiye ekonomisini sekillendirecek bircok unsur bulunuyor. Ancak enflasyonla miicadeleden taviz vermeden, mali disiplinin tavizsiz
uygulanarak butce aciginin azaltilmasi, tasarruf ve verimlilik adimlarina tlke capinda devam edilmesi, cari acik meselemizin fazlaya dénisturulene
kadar dis satim saglayacak marka tretimlere yénelinmesi elzem géztikiiyor.”

There Are Many Elements That Will Shape The Turkish Economy

“The policies implemented by the new economic management can be evaluated as rational steps to improve the deteriorations in basic indicators. As a matter of
fact, the uncompromising continuation of the implemented policies - which is very important -, the creation of permanent gains and their support by all segments
will make their results on the economy more evident. Statements of determination on this issue help create an environment of confidence in the markets. After

a very difficult period for both the world and the Turkish economy and the macroprudential measures implemented, it is expected that the pieces will gradually
fall into place in the economies. In this process, Turkey's economic success becomes more important than ever. There are many factors that will shape the Turkish
economy. However, it seems essential to reduce the budget deficit by applying fiscal discipline without compromising, without compromising the fight against
inflation, to continue savings and efficiency steps throughout the country, and to focus on brand productions that will provide exports until our current account
deficit is turned into a surplus.”
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ki israf ve biitce disiplininden uzaklagilmas: gibi nedenler
yiiziinden biitce acigimin milli gelire olan oraninin artmasi
gibi bir olumsuzlugu yasiyoruz. Cari agikla beraber biitce
aciginin da birlikte goriilmesi 2001 y1l1 6ncesinde goriilen
cift acik sorununu hatirlatiyor. Bu iki acigin milli gelire olan
oraninin yiizde 3’iin altina ¢cekmedikce piyasalarda istikrar
saglamak miimkiin olamayacaktir. Bunun i¢in de sadece
para degil maliye politikalarinda (biitce disiplinini saglama)
da gerekli adimlar atilmalidir. Ayni1 zamanda secim sonrasi
donemde Merkez Bankasi rezervlerinde azalma yagansa da
bu yazinin kaleme alindig1 dénemde rezervlerde yeniden
artig baglamis durumda. Su ani¢in net rezervin olasi bir déviz
krizini agma konusunda yeterli diizeyde oldugunu séylemek
miimkiin degil. Asir1degerli TL ile enflasyonu agagiya cekme
cabasinim ihracat1 da olumsuz yonde etkiledigini ve bunun da
rezervlerde saglikli artis1 engelledigini bilmemiz gerekiyor.”
Para politikasindaki sikilasma nedeniyle 2024’te i¢ talep-
te yavaglamanin beklendigini de kaydeden Aktas’a gére bu
ekonomik biiylime iizerinde agag1 yonlii baski olusturacaktir.
“Secim sonrasi ekonomi ydnetimi, 6nceligi biiylime yerine
enflasyonla miicadeleye vermis gériiniiyor. Ancak, enflasyon
ve biitce acig1 gibi sorunlarin ¢6ziimii icin daha fazla yapisal
reform ve siki maliye politikalarina ihtiyac oldugunu bilmek
zorundayiz” diyen Aktas, 6zel ve kamu kesimi birlikte kemeri
sikmadikea diizliige ulasmamizin zor oldugunu savunuyor.

ATILAN ADIMLAR ENFLASYONUN ATESIiNi
SONDURMEK UZERE

Dumlupinar Technocity Genel Miidiirii ve PAU 1IBF Maliye
Boliimii Ogretim Uyesi Prof. Dr. Ersan Oz de toplumun her
kesimini direkt etkileyen enflasyonun Tiirkiye’nin de uzunca
siireden beri miicadele ettigi makro bir problem oldugunu
diisiiniiyor. TCMB’nin enflasyonla miicadele icin haziran
aymdan bu yana parasal sikilasma yoniinde adimlar atarak
enflasyonu saglikl bir zemin {izerine oturtmak icin siki para
politikasi uygulamaya, tiim para politikas: araclarini kullan-
maya devam ettigini séyleyen Oz, ekonomiyi sogutma anla-
minda atilan adimlarim enflasyonun atesini séndiirmek {izere
oldugunu belirtiyor. “Bununla beraber veriler i¢ piyasada ta-
lebin halen canli oldugunu gosteriyor. Bu nedenle TCMB’nin
uyguladig1 parasal sikilasma adimlariin maliye politikasi ile
de desteklenmesinin elzem oldugunu gosteriyor. Nitekim eg
giidiimlii ve biitiinciil politika uygulanmasi basary etkileye-
cek faktorlerin baginda yer aliyor” diyen Oz, uygulanan siki
para politikasinin yaninda maliye politikasinin da etkin bir
sekilde devreye girmesinin de 6nem arz ettigini vurguluyor.
Mevcut ekonomi yonetiminin, baglangictan bu yana, rasyo-
nel ekonomi politikalarina gecisin saglanacag: yoniinde reel
mesajlar verdigine dikkat ceken Oz, sézlerine séyle devam
ediyor: “Bu kapsamda kurala dayali, uluslararas1 normlara
uygun ve 6ngoriilebilirligi arttiran program cercevesi 6n-
goriilerek kademeli bir program anlayisi1 benimsendigi bu-
nun da orta vadeli program dahil tiim politika adimlarina
yansitildig: goriilityor. Bunun yaninda cari acigin kalic1 bir
sekilde diisiiriilmesi, makrofinansal istikrarin saglanmasi,

Central Bank reserves in the post-election period, the
reserves started to increase again at the time this article
was written. For now, it is not possible to say that the net
reserves are at a sufficient level to overcome a possible
foreign exchange crisis. "We need to know that the effort
to reduce inflation with overvalued TL also negatively
affects exports and this prevents a healthy increase in
reserves.”

According to Aktas, who also noted that a slowdown
in domestic demand is expected in 2024 due to the
tightening in monetary policy, this will put downward
pressure on economic growth. "The post-election
economic management seems to have given priority to the
fight against inflation rather than growth. "However, we
have to know that more structural reforms and tight fiscal
policies are needed to solve problems such as inflation
and budget deficit,” said Aktas, arguing that it is difficult
to reach the plateau unless the private and public sectors
tighten the belt together.

THE STEPS TAKEN ARE TO EXTINGUISH THE FIRE OF
INFLATION

Dumlupinar Technocity General Manager and PAU Faculty
of Economics and Administrative Sciences Department
of Finance, Prof. Dr. Ersan Oz also thinks that inflation,
which directly affects every segment of society, is a
macro problem that Turkey has been struggling with

for a long time. Stating that the CBRT has taken steps
towards monetary tightening since June to combat
inflation and continues to implement tight monetary
policy and use all monetary policy tools to put inflation
on a healthy basis, Oz states that the steps taken in terms
of cooling the economy are about to extinguish the fire
of inflation. "However, data shows that demand in the
domestic market is still alive. For this reason, it shows
that it is essential that the monetary tightening steps
implemented by the CBRT are supported by fiscal policy.
“As a matter of fact, the implementation of a coordinated
and holistic policy is one of the factors that will affect
success,” says Oz, emphasizing that it is also important

to effectively implement fiscal policy in addition to the
tight monetary policy implemented. Pointing out that the
current economic management has given real messages
since the beginning that a transition to rational economic
policies will be achieved, Oz continues his words as
follows: "In this context, a gradual program approach has
been adopted by envisaging a program framework that is
rule-based, in accordance with international norms and
increases predictability, and this means that the medium-
term It seems to be reflected in all policy steps, including
the program. In addition, reducing the current account
deficit permanently, ensuring macrofinancial stability,
disinflation process, ensuring price stability by reducing
inflation to single digits, relieving the budget by ensuring
fiscal discipline are among the other goals of the economic
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management. For this reason, one of the steps taken is the
savings and efficiency package announced on May 13. "We
will watch and see the results.”

THE PROGRAM IS SUPPORTED BY ALL ECONOMIC
SECTIONS

According to Oz, who noted that when the targets are
evaluated in parallel with the announced data, there
have been upward revisions in the budget estimates

due to some deteriorations in the world and in Turkey
during the year due to expenditures arising from both
the global economy and domestic events. Additionally,
post-earthquake reconstruction efforts continue to create
a burden on the expenditure side of the budget. Stating

Prof. Dr. Ramazan Aktas / TOBB Ekonomi ve Teknoloji

Universitesi Ogretim Uyesi - TOBB University of
Economics and Technology Faculty Member

Yabanc Yatirnmcilarin
Siiphesi Devam Ediyor

“Yeni ekonomi yonetimi, enflasyonla miicadeleye ek
olarak yatirim, tiretim ve istihdami artirmayi hedeflese de
s6z konusu kosullar altinda yatirim, Gretim ve istihdami
artirmak zor. Bu ancak sicak para ve dogrudan yabanci
sermaye girisiyle miimkiin olabilir. Bu noktada, Turkiye’nin
kredi notunun artiriimasi ve CDS priminin diismesi gibi
olumlu gelismeler olmakla beraber yabanci yatirnmcinin
rasyonel politikalara déntis konusundaki stipheleri

halen devam ediyor. Bu stipheleri ortadan kaldirmak igin
MB’nin bagimsizligi, serbest piyasa kosullarina dénus igin
gerekli adimlarin atilmasi (faiz ve kurun serbest piyasa
kosullarina gére olusmasi) ve bu adimlara kararhlkla devam
edilmesi hayati 6nem tasiyor. Bu kapsamli reformlar ve
politikalar, Tiirkiye ekonomisinin yeniden dengelenmesi ve
surdurilebilir bir blytime patikasina oturtulmasi amacini
tasimali. Ancak, bu politikalarin basarisinin, i¢ ve dis talep
kosullarindaki gelismelere ve enflasyonla miicadelede

Foreign Investors’' Doubts
Continues

“Although the new economic management aims to increase
investment, production and employment in addition to fighting
inflation, it is difficult to increase investment, production and
employment under the said conditions. This is only possible
with hot money and direct foreign capital inflow. At this point,
although there are positive developments such as increasing
Turkey's credit rating and decreasing the CDS premium, foreign
investors' doubts about returning to rational policies still
continue. In order to eliminate these doubts, it is vital to take
the necessary steps for the independence of the Central Bank,
to return to free market conditions (the formation of interest
and exchange rates in accordance with free market conditions)
and to continue these steps with determination. These
comprehensive reforms and policies should aim to rebalance
the Turkish economy and place it on a sustainable growth path.
However, we need to know that the success of these policies will
depend on the developments in domestic and external demand
conditions and the effectiveness of the steps to be taken in the
fight against inflation.”

dezanflasyon siireci, enflasyonun tek haneye indirilerek fiyat
istikrarinin saglanmasi, mali disiplinin saglanarak biitcenin
rahatlatilmasi ekonomi yonetiminin diger hedefleri arasin-
da oldugu goriiliiyor. Bu sebeple atilan adimlardan biri de
13 Mayis’ta aciklanan tasarruf ve verimlilik paketi. izleyip
sonuclarini gérecegiz.”

PROGRAM, TUM EKONOMIK KESIMLER
TARAFINDAN DESTEKLENIYOR

Hedefleri aciklanan veriler paralelinde degerlendirildiginde,
diinyada ve Tiirkiye’de yil icinde gerek kiiresel ekonomik
gerekse ic hadiseler kaynaklh harcamalardan kaynakli bazi
bozulmalar nedeniyle biitce tahminlerinde yukar: yonde
revizeler gerceklestigini kaydeden Oz’e gore ayrica deprem
sonrasi yeniden yapilanma caligmalari biitcenin harcama
tarafinda yiik olusturmaya devam ediyor. En son aciklanan
Nisan ayina iligkin verilere gore Merkezi Yonetim Biitce-
si'nin Nisan ayinda 177,8 milyar TL acik verdigini sdyleyen
0z, “Ocak-Nisan dénemini kapsayan ilk 4 ayda 691,3 milyar
TL acik gerceklesti. Biitce aci§inin yiiksek seyrinin siirdiigii
goriilityor. Bu noktada kamu harcamalarinin etkin bir sekilde
yonetilmesi uygulanan ekonomik programi giiclendirmesi
bakimindan kritik 6neme sahiptir. TCMB tarafindan acik-
lanan 6demeler dengesi verilerine gore cari islemler hesa-
b1 martta 4,54 milyar dolar acikla beklentilerinin {izerinde
gerceklestigi goriiliiyor. Tiirkiye’de cari acik halen yiiksek
bir seyirde devam etmesine kargin global dlcekteki pozitif et-
kilerle (aciklanan kredi notlari, yatirim ortaminin iyilesmeye
baglamasi, yonelen sermaye akimlari gibi) birlikte ele alin-
diginda azalma yoniindeki egilimini siirdiirmesi olumlu bir
goriiniim olusturuyor. Uygulanan programin tiim ekonomik
kesimler tarafindan desteklenmesi, piyasa aktorlerine giiven
vermesi 6nem arz ediyor. Nitekim kredi notlarindaki olumlu
seyir, CDS'deki azalma, lilkeye yonelen sermaye akimlari ve
yatirim ortaminin iyilesmeye baglamasi ekonomide denge-
lenme siirecinin baslangicini olusturacak kogullara zemin
hazirhiyor” diyor.

EKONOMINIiN YAPISAL GUCUNUN
DESTEKLENMESi GEREKIYOR

Ozellikle 13 Mayis’ta agiklanan “kamuda tasarruf ve verim-
lilik paketi”ne dikkat ceken Oz, aciklanan paketin deprem
ve afet riski harcamalar: hari¢c kamu aci§inin azaltilmasi ve
biitce disiplini cercevesinde harcama, tasarruf ve verimli-
ligi 6ncelemesi bakimindan énem arz ettigini diisiiniiyor.
“Pakette yer alan fiyat istikrarinda kaliciligin saglanmasi,
cari ac18in azaltihp siirdiiriilebilir kilinmasi, yesil ve dijital
doniisiimle birlikte yeni sanayi politikasinin uygulamaya
konulacak olmasi, risk priminin diisiiriilmesi yoniindeki
hedefler ekonomi yonetiminin yol haritasin1 géstermesi ve
kararhiligi anlaminda 6nemlidir. Harcama tedbirleri arasin-
da yer alan mali disiplinin saglanmasi, ekonomide giiven ve
istikrar1 saglayacak bir ¢ipa olmas1 bakimindan 6nem arz
ediyor. Bunun yaninda pakette mali mevzuata ve tedbirlere
uyum modeli kapsaminda izleme, denetleme, raporlama ve
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yaptirim yoniindeki tedbirler sistemin hayata gecirilmesi
noktasinda 6nemli bir adim olusturuyor. Tedbirlerin sadece
paketle simirli kalmayip 6niimiizdeki donemlerde 6zellikle
gelirler tarafinda ilave adimlarla ekonominin yapisal giicii-
niin desteklenmesi gerektigi vurgulaniyor” diyen Oz, nitekim
gelirler tarafinda da kayit disihgin azaltilmas, etkin olmayan
istisna, muafiyet ve indirimlerin gézden gecirilmesi ve vergi
reformunun ekonomi yonetiminin giindeminde olduguna
yonelik sinyallerin verildigini belirtiyor.

TEMEL EKONOMIK GOSTERGELER BOZULDU

Tiirkiye ekonomisi 6zellikle 2001-2024 y1llar1 arasinda inisli
cikigh bir seyir izledi. Bu dénemde yasanan ekonomi yo-
netimlerinin ve politikalarimin aciklamasi zor ama anlamh
sonuclar icerdigini sdyleyen Istanbul Kiiltiir Universitesi
Uluslararasi Ticaret ve Finansman Boliimii Arastirma Go-
revlisi Dr. Serif Yiiksel, 2001’deki bankacilik krizinin ve hizli
coziimiiniin dénemin siyasal iktidarinin beklemedigi kadar
basarili oldugunu sdyliiyor. 2002-2006 dénemindeki bahar
havasinin ise 2008 kiiresel krizin etkisiyle 6nce duragan-
lagtigin1 ardindan da gerileme siirecine evrildigini belirten
Yiiksel, s6zlerine soyle devam ediyor: “Bir dénem 1dolarin1

Dr. Serif Yiiksel / Istanbul Kiiltiir Universitesi Uluslararast
Ticaret ve Finansman Béliimii Arastirma Goreviisi - Istanbul
Culture University Research Assistant at the Department of

International Trade and Finance
Yeni Yonetim Hastalhig:1 Cok
Iyi Teshis Etmis Durumda

“13-17 Mayis tarihleri arasinda Tirkiye’nin Kredi Risk Primi’nin
(CDS) 262 puan seviyesine diismesi yillardir siiren 500-600
puan seviyesine gére mucizevi bir diisiis ve uluslararasi mali
piyasalarda sayginlik demek... Yalniz diger parametrelerdeki
iyilesmeler zaman alacak g Nitekim ekonomideki bozulma
kolay diizelmese de yeni yonetim hastaligi cok iyi teshis etmis
durumda. Ornegin enflasyon icin 3 yillik plan hazirliklar var.
Doviz kurlarini ise kisa vadede diizeltmek imkansiz. Clinkii 6nce
ddéviz rezervini gliclendirmek gerekiyor. O yolda iyilesme zaman
alacak... TL biitgesi tasarruf tedbirleri ile diizelecek. Cari acik ise
yavas yavas diizeliyor. Bu nedenle yeni ekonominin basarisi igin
alinan 6nlemlerin tam uygulanmasi ve zaman konusunda da
tahammuilli olunmasi gerekiyor.”

The New Administration Has

Diagnosed The Disease Very Well
Premium (CDS) falling to 262 points between May 13-17 means a
miraculous decrease compared to the level of 500-600 points that
has been going on for years and respect in international financial
markets... However, improvements in other parameters seem to take
time... As a matter of fact, although the deterioration in the economy
cannot be easily corrected, the new administration has diagnosed
the disease very well. For example, there are preparations for a 3-year
plan for inflation. It is impossible to correct exchange rates in the
short term. Because first it is necessary to strengthen the foreign
exchange reserves. Recovery on that path will take time... The TL
budget will improve with savings measures. The current account
deficit is slowly improving. For this reason, for the success of the new
economy, the measures taken must be fully implemented and time
must be tolerant.”

that according to the latest data for April, the Central
Government Budget had a deficit of 177.8 billion TL in
April, Oz said, “There was a deficit of 691.3 billion TL in
the first 4 months, covering the January-April period. It
seems that the budget deficit continues to remain high. At
this point, effective management of public expenditures
is of critical importance in terms of strengthening the
implemented economic program. According to the balance
of payments data announced by the CBRT, the current
account account was above expectations with a deficit

of 4.54 billion dollars in March. Although the current
account deficit in Turkey still continues at a high level,
when taken together with the positive effects on a global
scale (such as announced credit ratings, the improvement
of the investment environment, capital flows), it creates

a positive outlook that it continues its downward trend. It
is important that the implemented program is supported
by all economic segments and gives confidence to

market actors. “As a matter of fact, the positive course

in credit scores, the decrease in CDS, the capital flows

to the country and the improvement of the investment
environment pave the way for the conditions that will form
the beginning of the balancing process in the economy.”

THE STRUCTURAL STRENGTH OF THE ECONOMY
NEEDS TO BE SUPPORTED

to the "public savings and efficiency package” announced
on May 13, Oz thinks that the announced package

is important in terms of reducing the public deficit,
excluding earthquake and disaster risk expenditures, and
prioritizing spending, savings and efficiency within the
framework of budget discipline. "The targets included in
the package to ensure permanence in price stability, to
reduce the current account deficit and make it sustainable,
to implement the new industrial policy with green and
digital transformation, and to reduce the risk premium
are important in terms of showing the road map and
determination of the economic management. Ensuring
fiscal discipline, which is among the spending measures,
is important as it is an anchor that will ensure confidence
and stability in the economy. In addition, the measures

in the package for monitoring, auditing, reporting and
sanctioning within the scope of the compliance model
with financial legislation and measures constitute an
important step in the implementation of the system. "It is
emphasized that the measures should not only be limited
to the package, but also support the structural strength
of the economy with additional steps, especially on the
revenue side, in the coming periods,” Oz said, adding that
signals have been given that reducing informality on the
revenue side, reviewing ineffective exceptions, exemptions
and discounts, and tax reform are on the agenda of the
economic management. .

KEY ECONOMIC INDICATORS DISTURBED
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The Turkish economy followed a period of ups and downs,
especially between 2001 and 2024. Dr,, Research Assistant
at the International Trade and Finance Department

of Istanbul Kiiltlr University, said that the economic
management and policies experienced in this period had
difficult to explain but meaningful results. Serif Yiksel
says that the banking crisis of 2001 and its rapid solution
were more successful than the political power of the
period expected. Stating that the spring weather in the
2002-2006 period first stagnated and then evolved into a
regression process due to the impact of the 2008 global
crisis, Yiksel continues his words as follows: “For a while,
it was talked about that 1 dollar would become 1 lira,

and personal national income exceeding 10 thousand
dollars was caught in the ‘middle income trap * and
declined. With the influence of political fluctuations in our
country, per capita income reached 10 thousand dollars
again only in 2023. The economy was restructured after
the election in the spring of 2023, as basic economic
indicators deteriorated and the decisions taken became
unsustainable. This change in economic managers was
both necessary and necessary. For example, the Central
Bank presidents came from the USA. However, in 2000,
both the Undersecretary of the Treasury and the Governors
of the Central Bank were not replaced. Kemal Dervis was
appointed as the head of the new administration, but IMF
aid came into play immediately. The Banking Law has
changed with new provisions, especially on banking. BRSA
was established and capital adequacy ratio regulation
was introduced. Exchange rates were strengthened due to
the positive atmosphere in the world money and capital
markets. “National income increased, foreign investments
accelerated extraordinarily.”

TAX IS COMING TO CAPITAL, THE SHARE OF DIRECT
TAXES IS INCREASING

The new reform package prepared by the Ministry of
Treasury and Finance is aimed at strengthening tax justice.

- According to the Corporate Tax Law, minimum corporate
tax will be collected from multinational companies.

- The minimum corporate tax paid will be offset from the
tax to be paid in the following 5 accounting periods, when
businesses are required to pay higher taxes.

- Taxpayers who start new jobs will be exempt from
minimum tax for 3 years.

- 30 percent corporate tax will be added to BOT and PPP
projects.

lira olacag1 konusuldu, 10 bin dolar1 gecen kisisel milli gelir
‘orta gelir tuzagr'na yakalandi ve geriledi. Ulkemizde yasanan
siyasal dalgalanmalarin da etkisiyle ancak 2023 yilinda kisi
basina diigen gelir yeniden 10 bin dolara ulagt1. Temel eko-
nomik gostergelerin bozulmasi ve alinan kararlarin stirdii-
riilebilir olmaktan ¢cikmasiyla 2023 baharinda secim sonrasi
ekonomi yeniden yapilandirildi. Ekonomi yoneticilerindeki
bu degisim hem zorunlu hem de gerekli oldu. Ornegin Mer-
kez Bankas1 bagkanlar1 ABD’den geldi. Oysa 2000’de hem
Hazine Miistesar1 hem de Merkez Bankas1 Bagkanlar1 degis-
tirilmemigti. Yeni yonetimin bagina Kemal Dervis getirildi
ama hemen IMF yardimi devreye girdi. Bankacilik basta
olmak iizere yeni hiikiimlerle Bankacilik Yasasi degisime ug-
radi. BBDK kuruldu, sermaye yeterlilik rasyosu diizenlemesi
getirildi. Diinyadaki para ve sermaye piyasalarindaki olumlu
havanin etkisiyle d6viz kurlar giiclii hale getirildi. Milli gelir
artti, yabanci yatirimlar olaganiistii hizland.”,

SERMAYEYE VERGI GELIYOR, DOGRUDAN
VERGILERIN PAYI ARTIYOR

Hazine ve Maliye Bakanlig: tarafindan hazirlanan yeni re-
form paketi vergi adaletinin giiclendirilmesine yonelik.

- Kurumlar Vergisi Kanunu'na gore ¢cok uluslu sirketlerden
asgari kurumlar vergisi alinacak.

- Odenen asgari kurumlar vergisi, izleyen 5 hesap done-
minde isletmelerin bundan daha yiiksek vergi 6demeleri
gerektigi donemlerde, ddenecek vergiden mahsup edilecek.
- Yeni ige baglayan miikellefler 3 y1l asgari vergiden muaf
olacak.

- YID ve KOI projelerine yiizde 30 kurumlar vergisi ekle-
necek.
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2024 Diinya ve Tiirkiye Ekonomisi Tahminleri

IMF’nin Bahar toplantisi baslarken yayinladigi Diinya Ekonomik Gértintimii (WEO) raporunda 2024 icin yenilenmis
tahminler yer aliyor. Oncelikle diinya ekonomisinin goriiniimiinii 2022 ile karsilastirmali olarak paylasalim:

2024 World and Turkish Economy Forecasts

The World Economic Outlook (WEO) report, published by the IMF as the Spring meeting begins, includes renewed
forecasts for 2024. First of all, let’s share the outlook of the world economy in comparison with 2022:

MAHFiEGILMEZ
Ekonomist
Economist

DIKKATI CEKEN ilk husus gelismis ekonomilerin diinya
GSYH’sindeki pay1 hafifce gerilerken gelisme yokundaki
ekonomilerin paymin hafifce artmasidir. Tkinci olarak
ABD’nin GSYH’deki payinin artmasina karsilik Euro
Bolgesinin payindaki gerileme dikkat cekicidir. Ugiincii
onemli nokta Cin ve Hindistanin paylarinin artmaya
devam etmesidir. Tiirkiye'nin gériiniimiinde bir degisiklik
yoktur.

2023 yilma iligkin bu goriiniimiin 2024 y1linda nasil
degisecegine bakalim simdi de. IMF, diinyanin 2024 y1linda
yiizde 3,2 oraninda biiyiiyecegini, bu biiylimeye gelismis
ekonomilerin yiizde 1,7’lik gelismekte olan ekonomilerin
de yiizde 4,2°lik katki verecegini tahmin ediyor. 2023
yilinda yalnizda yiizde 0,3 biiyiidiigii tahmin edilen diinya
ticaretinin 2024 yilinda toparlanarak yiizde 3 biiylimesi
bekleniyor.

Gelismis ve gelismekte olan ekonomilerden sectigim bazi
iilkelerin 2024 y1li ti¢ 6Gnemli ekonomik gostergesini bir
tablo halinde 6zetle agagida sunuyorum:

Gelismis ekonomiler arasinda en dengeli durumda
goriinen ekonomi ABD ekonomisidir. Yiizde 2,7’lik
biiylime oran1 ABD’nin potansiyel biiylime oranina
denktir. Enflasyon ise ABD Merkez Bankasi Fed’in
hedef enflasyon olarak aldig1 ylizde 2’lik orana oldukc¢a
yakin bir diizeye dogru gerileme icindedir. ABD’nin cari
ac181 da gecmis {i¢ y1la gore cok daha makul bir diizeye
gerilemig goriinmektedir. Euro bolgesine iligkin tahminler
parlak degil. Biiylime diisiik. Euro bélgesinin lokomotifi
konumundaki Almanya icin 2024 biiyiime tahmini yiizde
0,2, enflasyon tahmini de yiizde 2,2. Bu veriler 2024 yilinda
Almanya’nin stagflasyon icinde olacagina isaret ediyor.
Japonya yaklasik 35 y1ildir yasadig1 durgunluktan 2024
yilinda da cikamayacak gibi goriiniiyor: Tek artis1 her
zaman oldugu gibi cari fazla verecek olmasi.

THE FIRST THING that attracts attention is that while the
share of developed economies in world GDP decreased
slightly, the share of underdeveloped economies increased
slightly. Secondly, despite the increase in the share of the
USA in GDP, the decline in the share of the Euro Zone is
striking. The third important point is that the shares of China
and India continue to increase. There is no change in Turkey's
appearance.

Now let’s see how this outlook for 2023 will change in
2024. The IMF estimates that the world will grow by 3.2
percent in 2024, with developed economies contributing 1.7
percent and developing economies contributing 4.2 percent
to this growth. World trade, which is estimated to grow
only 0.3 percent in 2023, is expected to recover and grow 3
percent in 2024.

Below, | summarize the three important economic
indicators of some countries | selected from developed and
developing economies for 2024 in a table:

The economy that appears to be in the most balanced
state among developed economies is the US economy. The
growth rate of 2.7 percent is equivalent to the potential
growth rate of the United States. Inflation, on the other
hand, is declining to a level very close to the 2 percent
target inflation rate set by the US Central Bank, the Fed . The
current account deficit of the USA seems to have decreased
to a much more reasonable level compared to the previous
three years. Forecasts for the euro area are not bright.
Growth is low. The 2024 growth forecast for Germany, the
locomotive of the Eurozone, is 0.2 percent and the inflation
forecast is 2.2 percent. These data indicate that Germany
will be in stagflation in 2024. It seems that Japan will not be
able to get out of the recession it has been experiencing for
nearly 35 years in 2024: The only advantage is that it will
have a current account surplus as always.
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Indonesia has the brightest economic outlook among
developing economies. Its growth is at an ideal rate, its
inflation is at a very good level for a developing economy,
and its current account deficit is at an acceptable level.
Russia, which had a current account surplus of 10.5 percent
in 2022, continues to have a current account surplus, but
the surplus rate seems to have decreased to 2.7 percent
due to the decrease in natural gas sales. It seems that China
will not be able to overcome the difficult period since the
pandemic in 2024. The growth rate has fallen so far that it
cannot be compared with the growth rates of previous years,
which reached double digit rates. The fact that it has entered
deflation is another problem. Although it has a current
account surplus, the rate of surplus has decreased compared
to the last three years. Brazil seems to lose the growth
momentum it has achieved in the last three years in 2024.

If the IMF’s predictions are correct, Turkey will lose the
7.1 percent growth rate momentum it achieved in the last
three years in 2024, and inflation will continue to remain
high. Although it seems consistent that growth will fall to
3.1 percent, inflation will fall to 45 percent and the current
account deficit will fall to 2.8 percent, my predictions are
different. | expect Turkey to grow by around 4 percent this
year. Below this expectation, | predict that interest rates will
continue to be low. If interest rates continue to remain below
inflation, | think it will not be possible for consumption to
decrease, demand to decrease and therefore inflation to
be brought under control. The year-end inflation may be
close to the IMF's forecast (my estimate is over 50 percent),
but this will be a decline that will be largely due to the
base effect, not because inflation is on a downward trend.
Therefore, when the base effect ends, the rise returns. If
growth is around 4 percent as | estimate, the current account
deficit may be around 3.5 percent.

Gelismekte olan ekonomiler i¢inde en parlak ekonomik
gorliniim Endonezya’ya ait bulunuyor. Biiyiimesi ideal
oranda, enflasyonu gelismekte olan bir ekonomi icin
oldukea iyi bir diizeyde ve cari aci81 da kabul edilebilir
bir yerde duruyor. 2022 yilinda yiizde 10,5 cari fazla
veren Rusya cari fazla vermeye devam ediyor ama dogal
gaz satisindaki diisiis nedeniyle fazla orani yiizde 2,7’ye
gerilemig goriiniiyor. Cin, pandemiden bu yana siiren
sikintili donemi 2024’°de de atlatamayacak gibi duruyor.
Biiyiime orany, iki haneli oranlar1 bulan ge¢mis yillar
biiyiimeleriyle karsilagtirilamayacak kadar gerilemis
durumda. Deflasyon icine girmis olmasi da ayr1 bir sikint1.
Cari fazla vermekle birlikte fazlanin orani son ti¢ y1la gére
gerileme icinde bulunuyor. Brezilya, son {i¢ y1lda yakaladig1
biiylime ivmesini 2024 y1linda kaybedecek gibi goriiniiyor.

IMF’nin tahminleri dogru ¢ikarsa Tiirkiye, gecen iic y1lda
ulastig1 yiizde 7,1 oranindaki biiytime hiz1 ivmesini 2024
yilinda kaybedecek, enflasyon ise yiiksek kalmaya devam
edecek. Her ne kadar biiyiimenin yiizde 3,1’e gerilemesiyle
enflasyonun yiizde 45’ ve cari a¢igin yiizde 2,8% gerilemesi
tutarli goriinse de benim tahminlerim daha farkli. Ben bu
yil Tirkiye’nin yiizde 4 dolayinda biiyiimesini bekliyorum.
Bu beklentimin altinda faizlerin diisiik devam edecegi
tahminim var. Eger gercekten de faizler enflasyonun
altinda kalmaya devam ederse tiiketimin azalmasi, talebin
diismesi ve dolayisiyla enflasyonun denetim altina alinmasi
miimkiin olmaz diye diistiniiyorum. Yilsonu enflasyonu
IMF’nin tahminine yakin bir yerde cikabilir (benim
tahminim yiizde 50’nin {izeridir) ama bu enflasyonun diisiis
egilimine girmesinden degil biiyiik 6lciide baz etkisinden
kaynaklanacak bir diisiis olacaktir. Dolayisiyla baz etkisi
bittiginde yiikselis ger gelir. Biiyiime benim tahmin
ettigim gibi yiizde 4 dolayinda olursa cari acik da yiizde 3,5
dolayinda gerceklegebilir.
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STARTUP EKONOMISI

Tiirkiye startup ekosisteminde 2024 yilimin ilk ceyreginde toplam 54 islem gerceklesti ve bu
islemlerin toplam hacmi, startup satin alma islemleri de dahil olmak iizere 43 milyon dolar
seviyesinde gerceklesti. Kiiresel ortama benzer sekilde, artan faiz oranlarn ve azalan cikis
opsiyonlan Tiirkiye startup ekosistemindeki yatirnmlar da etkiledi. Tiirkiye ekonomisi de bu
trendden etkilendi; 2023 yi1linda sadece dort yatirim 10 milyon dolarn iizerinde gerceklesti,
bunlardan ikisi Insider ve Getir gibi unicornlar tarafindan yapildi. Diger biiyiik yatirimlar ise
Avrupa ve ABD pazarlarina odaklanan yerli girisimler tarafindan gerceklestirildi.

STARTUP ECONOMY

Turkish startup ecosystem in the first quarter of 2024, and the total volume of these transactions,
including startup acquisitions, amounted to 43 million dollars. Similar to the global environment,
increasing interest rates and decreasing exit options have also affected investments in the
Turkish startup ecosystem. Turkiye's economy was also affected by this trend; In 2023, only four
investments exceeded $10 million, two of which were made by unicorns such as Insider and Getir
.Other major investments were made by domestic enterprises focusing on European and US
markets.

2023 YILI, diinya genelindeki ekonomik sikintilar ve politik
belirsizliklerle baslasa da umut dolu beklentiler de ardindan
geldi. Tiirkiye, kiiresel dalgalanmalara kars: kendi rotasi-
n1 ¢izerken, yerli girisimcilerin ve yatirimcilarin gosterdigi
direng, ekosistemin saglam zeminlerde yiikselmesinin acik
bir isareti oldu. Yilin sonlarina yaklasirken, girisimcilik eko-
sistemi, tiim engellere meydan okuyarak dinamik bir yili
daha geride birakt1. 2023 yili, girisim yatirimlarinin milyar
dolarhik sinirini asamasa da bir¢ok acidan 6nceki yillarin izini
stirdii ve benzer basarilarla sonuclandi.

2023’te tekno girisimler 913,1 milyon dolar yatirim aldu.
Tiirkiye, zorluklarla dolu bir yil1 geride birakt: ve girisim
yatirimlariin hacmi énemli 6l¢iide azaldi. 2023 y1linda, 353
yatirim iglemi gerceklesti ve toplamda 913 milyon dolarhik
yatirim yapildi. Bu miktar, 6nceki iki y1lda milyar dolarhk s1-
nir1 agan yatirim hacmine gore belirgin bir diisiis gosteriyor.
Insider ve Getir gibi sirketler yeniden yatirim alirken, diger
tlim yatirimlar 20 milyon dolarin altinda kaldi.

Yatirim hacmindeki diisiis goze ¢arparken, islem sayisin-
daki azalma daha sinirli oldu. 2022’de 387 olan islem sayisi,
2023’te 353’ geriledi. Gerc¢eklesen yatirimlarin 6nceki iki
yila kiyasla %10°dan fazla azalmasiyla birlikte, pandemi 6n-
cesi ddneme gore yatirim seviyeleri oldukca yiiksek seyretti.
Buverilere gore, 2023 y1linda toplam yatirim degerinde bir
daralma yasanmis olsa da, islem sayisinin gosterdigi géreceli
direng¢ sayesinde pazar dinamizmini korumayi basard.

ALTHOUGH, the year 2023 started with economic
difficulties and political uncertainties around the world,
hopeful expectations also followed. While Turkey charts
its own course against global fluctuations, the resistance
shown by local entrepreneurs and investors has been a
clear sign that the ecosystem is rising on solid grounds.
As we approach the end of the year, the entrepreneurship
ecosystem has left behind another dynamic year,
defying all obstacles. Although 2023 did not exceed the
billion-dollar mark of venture investments, it followed
the footsteps of previous years in many respects and
resulted in similar successes.

In 2023, tech startups received $913.1 million
in investment. Tirkiye has left behind a year full of
difficulties and the volume of venture investments
has decreased significantly. In 2023, 353 investment
transactions took place and a total investment of 913
million dollars was made. This amount is a significant
decrease compared to the investment volume that
exceeded the billion-dollar mark in the previous two
years. While companies such as Insider and Getir received
reinvestment, all other investments remained below $20
million.

While the decrease in investment volume was
noticeable, the decrease in the number of transactions
was more limited. The number of transactions, which
was 387 in 2022, decreased to 353 in 2023. Investment
levels remained significantly higher compared to
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the pre-pandemic period,
with realized investments
decreasing by more than 10%
compared to the previous

two years. According to these
data, although there was

a contraction in the total
investment value in 2023, the
market managed to maintain
its dynamism thanks to the
relative resistance shown by
the number of transactions.

EXCLUDING MEGA INVESTMENTS ($100M+), THE
TOTAL AMOUNT FELL BY HALF

The startup ecosystem in Turkey causes total investment
figures to be skewed due to the low number of

startups receiving large-scale investments. When

large investments are excluded, Turkey's real level of
investment attraction can be seen more clearly. In 2023,
investment amounts dropped by almost half. When

we go into details, we see that there is stability in the
number of investments in the range of 1-10 million
dollars. Startups in this segment can still attract investor
interest. Although there is a slowdown in the Turkish
startup ecosystem overall , it can maintain its vitality
within certain investment ranges.

The year 2022 stood out as a period full of tightening
monetary policies and increasing political-military
tensions after the pandemic. This situation created a
general atmosphere of pessimism towards 2023. The
effects of economic policies, which tended to improve
especially in the first half, began to emerge slowly in the
second half of the year. High inflation and uncertainties
globally affected venture investments, causing a
significant decrease, especially in the 10-100 million
dollar segment.

Tlrkiye's economy was also affected by this trend;

In 2023, only four investments exceeded $10 million,

two of which were made by unicorns such as Insider and
Getir . Other major investments were made by domestic
enterprises focusing on European and US markets. 2023
started with challenging conditions for Tiirkiye, but
showed that dynamism continues in terms of venture
investments. Although the total amount of investment
decreased, increases were observed in certain investment
types and ranges. According to analysis,

2023 appears to have similar characteristics to 2021.
Especially with the interest of domestic investors, 2023
was recorded as a successful year. Although it was not
the brightest year for the ecosystem, it was a year that
demonstrated the adaptability and determination of
investors and entrepreneurs.

According to the first quarter 2024 results of the
“Turkey Startup Investments” report prepared in
cooperation with KPMG Turkey M&A and 212 teams to
reveal the main trends, opportunities and challenges
facing the venture capital market in Turkey ; global startup
investments decreased in the first quarter of 2024 when

MEGA YATIRIMLAR ($100M+) HARIC
BAKILDIGINDA TOPLAM MIKTAR YARI YARIYA
DUSTU

Tiirkiye’deki girisim ekosistemi, biiyiik 6l¢ekli yatirim alan

girisimlerin az olmasi nedeniyle toplam yatirim rakamlari-
nin ¢arpik olmasina yol agiyor. Biiyiik yatirimlar disarida bi-
rakildiginda, Tiirkiye’nin gercek yatirim cekme diizeyi daha
net goriilebilir. 2023 y1linda yatirim miktarlar1 neredeyse
yartya diistii. Detaylara indigimizde, 1-10 milyon dolar arali-
gindaki yatirimlarin sayisinda istikrar oldugunu gériiyoruz.
Bu segmentteki girisimler hala yatirime ilgisini cekebiliyor.
Tiirkiye girisim ekosistemi genelinde yavaglama yasansa da,
belirli yatirim araliklarinda canlihigimi koruyabiliyor.

2022 y1ili, pandemi sonrasi sikilagan para politikalar: ve
artan siyasi-askeri gerilimlerle dolu bir dénem olarak 6ne
ciktl. Bu durum, 2023’e yonelik genel bir karamsarlik at-
mosferi yarattr. Ozellikle ilk yarida diizelme egilimindeki
ekonomik politikalarin etkileri, y1lin ikinci yarisinda yavas-
ca ortaya cikmaya basladi. Globaldeki yiiksek enflasyon ve
belirsizlikler, girisim yatirimlarim etkiledi, 6zellikle 10-100
milyon dolarlik segmentte belirgin bir azalmaya neden oldu.

Tiirkiye ekonomisi de bu trendden etkilendi; 2023 y1linda
sadece dort yatirim 10 milyon dolarin iizerinde gerceklesti,
bunlardan ikisi Insider ve Getir gibi unicornlar tarafindan
yapildi. Diger biiylik yatirimlar ise Avrupa ve ABD pazarla-
rina odaklanan yerli girisimler tarafindan gerceklestirildi.

2023, Tiirkiye icin zorlu kogullarla basladi, ancak girisim
yatirimlar: acisindan dinamizmin devam ettigini gosterdi.
Toplam yatirim miktari azalsa da, belirli yatirim tipleri ve
araliklarinda artislar gézlendi. Analizlere gore, 2023'in 2021
ile benzer 6zelliklere sahip oldugu goriilityor. Ozellikle yerli
yatirimeilarin ilgisiyle, 2023 bagarili bir yil olarak kayitlara
gecti, ekosistem icin en parlak y1l olmasa da, yatirimcilarin
ve girisimcilerin uyum yetenegi ve azmini sergileyen bir
yil oldu.

KPMG Tiirkiye M&A ve 212 ekiplerinin ig birligiyle Tiir-
kiye’deki girisim sermayesi piyasasinin karsi karsiya oldugu
temel egilimleri, firsatlar1 ve zorluklari ortaya koymak ama-
ciyla hazirlanan “Tiirkiye Startup Yatirimlari” raporunun
2024 y1h ilk ceyrek sonugclarina gore; kiiresel startup yati-
rimlari, her biri 1 milyar dolarin tizerinde islem degerine
sahip dort mega islemin gerceklesmesine karsin toplam
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hacim dikkate alindiginda 2024’in ilk ¢eyreginde azald1.
Kiiresel girisim sermayesi (VC) yatirimlari islem adedi ba-
zinda da 6zellikle D Serisi ve sonraki turlarda olmak tizere,
bir 6nceki ceyrege kiyasla azaldi. Yiiksek faiz oranlari ve
jeopolitik belirsizlikler gibi temel kosullar, girisim sermayesi
yatirimeilarinin temkinli davranmasina neden oldu.

Kiiresel trende benzer sekilde, Tiirkiye startup ekosiste-
minde 2023 y1linin 4. ceyregine kiyasla hem iglem adedinde
hem de islem hacminde diisiis kaydedildi. Tiirkiye’de 2024
yilinin ilk ceyreginde toplam 54 islem gerceklesti ve bu is-
lemlerin toplam hacmi, startup satin alma iglemleri de dahil
olmak {izere 43 milyon dolar seviyesinde gerceklesti. Kiire-
sel ortama benzer sekilde, artan faiz oranlar1 ve azalan ¢ikig
opsiyonlari Tiirkiye startup ekosistemindeki yatirimlarin
yavaglamasina neden oldu.

2024 y1h ilk ceyreginde kiiresel dlcekte VC yatirimeilari-
nin daha temkinli davrandiklar: gozlemlendi. Bunda yiiksek
seyreden faiz ortamy, siiregelen jeopolitik belirsizlikler ve
startuplar icin yiiksek getirili ¢ikis opsiyonlarinin azalmasi
etkili oldu.

Benzer bir trend Tiirkiye Startup Ekosisteminde de ha-
kim oldu. 2024 y1limn ilk ¢eyreginde 2023 yilinin ilk ceyregi-
ne kiyasla toplam iglem hacmi 43 milyon dolar seviyelerine
gerilerken, islem adedi bazinda 54 islemle 2023 y1linin aym
donemiyle paralellik gosterdi. Ayni zamanda tohum agama
yatirimlarin toplam islem hacminin % 60’11 olusturmasi
yatirimcilarin daha diisiik hacimli islemlere yoneldiginin bir
gostergesi olarak one cikti. Yerel secimlerin geride kalmasi
ve belirsizliklerin azalmasi ile yatirimcilarin istahinda artisi
percinlerken, siiregelen yiiksek faiz ortami da tam tersi etki
yaratmakta. Ancak tiim bu etmenlere ragmen ilerleyen cey-
rekler i¢cin olumlu beklentilerimizi koruyoruz ve islem sayisi
ile islem hacmindeki artig 6ngdrmekteyiz.

KURESEL OLCEKTE GiRiSIMLERE YAPILAN
YATIRIMLAR GERILEDI

Kiiresel 6lcekte, 2024 yilinin ilk ceyreginde startup yatirim-
lar1 bir 6nceki ceyrege kiyasla 7.520 iglem adedi ile 75,9 mil-
yar dolara geriledi. Enflasyon artis1 ve devam eden kiiresel
ekonomik belirsizlikler kiiresel girisim sermayesi yatirim-
cilarinin temkinli bir yaklagim sergilemelerine neden oldu.
Tiirkiye startup ekosistemi, kiiresel 6lcekteki diisiis trendini
takip ederek 2023tin ilk ceyreginde diisiis gosterdi. Satin
almalar dahil edilmediginde 2024 yilinin ilk ceyreginde is-
lem hacmi 27,7 milyon dolara diiserek 2023’tin ilk ceyregine
kiyasla geriledi. Startup satin almalar: da dahil edildiginde,
2024 yilinin ilk ceyreginde 54 islem adedi ile toplam islem
hacmi 43,1 milyon dolara geriledi.

TOHUM ASAMASI YATIRIMLARI TOPLAM iSLEM
HACMINIiN YUZDE 60’INI OLUSTURDU

Tohum agamasi yatirimlar: toplam iglem hacminde yiizde
60 ile en biiyiik pay1 olustururken startup satin almalar
toplamda yiizde 36’11k bir paya sahip oldu. Toplam 44 iglem
adedi ile tohum agamasi yatirimlari en yiiksek islem sayisima

total volume is taken into account, despite the completion
of four mega transactions with a transaction value of over
$1 billion each. Global venture capital (VC) investments
decreased in terms of the number of transactions
compared to the previous quarter, especially in Series D
and subsequent rounds. Fundamental conditions such

as high interest rates and geopolitical uncertainties have
caused venture capital investors to act cautiously.

Similar to the global trend, a decrease was recorded in
both the number of transactions and transaction volume
in the Turkish startup ecosystem compared to the 4th
quarter of 2023. A total of 54 transactions took place in
Turkey in the first quarter of 2024, and the total volume
of these transactions, including startup acquisitions,
amounted to 43 million dollars. Similar to the global
environment, increasing interest rates and decreasing exit
options have caused investments in the Turkish startup
ecosystem to slow down.

It was observed that VC investors on a global scale
acted more cautiously in the first quarter of 2024. The
high interest rate environment, ongoing geopolitical
uncertainties and the decrease in high-yield exit options
for startups were effective in this.

A similar trend also prevailed in the Turkish Startup
Ecosystem . While the total transaction volume decreased
to 43 million dollars in the first quarter of 2024 compared
to the first quarter of 2023, the number of transactions
was parallel to the same period in 2023 with 54
transactions. At the same time, the fact that seed stage
investments constituted 60% of the total transaction
volume stood out as an indicator that investors turned
to lower volume transactions. While local elections are
behind us and uncertainties have decreased, investors’
appetite has increased, while the ongoing high interest
rate environment has the opposite effect. However,
despite all these factors, we maintain our positive
expectations for the following quarters and foresee an
increase in the number of transactions and transaction
volume.

INVESTMENTS IN STARTUPS ON A GLOBAL SCALE
DECREASED

Startup investments decreased to $75.9 billion in the
first quarter of 2024, with 7,520 transactions compared
to the previous quarter. Inflation increases and ongoing
global economic uncertainties have caused global
venture capital investors to take a cautious approach.
Turkey's startup ecosystem decreased in the first quarter
of 2023, following the downward trend on a global scale.
Excluding acquisitions, transaction volume decreased

to 27.7 million dollars in the first quarter of 2024,
compared to the first quarter of 2023. When startup
acquisitions are included, the total transaction volume
decreased to 43.1 million dollars with 54 transactions in
the first quarter of 2024.

SEED STAGE INVESTMENTS CONSTITUTED 60
PERCENT OF THE TOTAL TRANSACTION VOLUME
While seed stage investments accounted for the largest
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share in the total transaction volume with 60 percent,
startup acquisitions had a total share of 36 percent.
Seed stage investments had the highest number of
transactions with a total of 44 transactions, followed

by startup acquisitions with 8 transactions. Similar to
the 4th quarter of 2023, no late stage investments took
place, while the number of early stage investments
decreased to 1. In addition, the first 10 transactions
represent 80 percent of the total transaction volume,
while 8 of these 10 transactions consist of seed stage
investments. Domestic investors took a leading position
in terms of both transaction volume and number of
transactions compared to foreign investors. In terms

of the number of transactions, domestic investors
represented 91 percent of the total 54 transactions,
while foreign investors had a share of 9 percent with 2
transactions.

Fintech in terms of number of transactions and artificial
intelligence in terms of transaction volume were the
prominent verticals.

Fintech was the vertical with the most transactions with
a total of 7 transactions, followed by gaming, marketplace
and SaaS (software as a service) verticals with 6
transactions each. In terms of total transaction volume,

Al attracted the highest investment at $15.4 million,
followed by marketplace at $4.9 million and Saa$ verticals
at $3.6 million.

IMPORTANT STUDIES IN THE FIELD OF
ENTREPRENEURSHIP

Supports 500 Startups
Every Year

iTO Cekirdek, the incubation center established by ITU
ARI Teknokent to train and support technology startups,
creates millions of dollars of added value for the Turkish
economy by supporting an average of 500 startups
every year. ITU Cekirdek, which supported more than
4,200 technology startups in 12 years and contributed
to the incorporation of 1,400 of them, helped the
startups create employment for 10,000 people and
receive an investment of 150 million dollars. With these
achievements, ITU Cekirdek, which was selected as

the "World's Best University Incubation Center” by UBI
Global, which creates an index by comparing the data on
the service, performance and output of 1895 incubation
and acceleration centers in 94 countries, creates a

value of 1.5 billion dollars with the initiatives within its
structure.

Aims to support technological initiatives in different
sectors as well as to develop them into fast-growing
startups with a scalable business model. ITU Cekirdek,
which expands its sectoral vertical programs day by day,
has four sectoral vertical areas this year. The Automotive

sahip olurken bunu 8 islemle startup satin almalar: takip
etti. 2023'in 4. ceyregine benzer sekilde gec asama yatirimi
gerceklesmezken, erken agama yatirimlarinin sayisi e diis-
tii. Ayrica ilk 10 iglem, toplam iglem hacminin yiizde 80’ini
temsil ederken bu 10 islemin 8’i tohum agamasi yatirimlarin-
dan olugsmaktadir. Yerli yatirimcilar, yabanci yatirimcilara
kiyasla hem islem hacmi hem de islem adedi bakimindan
lider konumda yer aldi. Islem adedi acisindan, yerli yatirim-
cilar toplam 54 islemin yiizde 91’ini temsil ederken yabanci
yatirmmeilar 2 iglem ile yiizde 9’luk bir paya sahip oldu.

Islem adedi bazinda fintech, islem hacmi bazinda yapay
zeka 6ne cikan dikeyler oldu.

Toplam 7 islem adediyle fintech en fazla islem yapilan
dikey olurken onu 6’sar islemle oyun, pazaryerive SaaS (hiz-
met olarak yazihm) dikeyleri takip etti. Toplam islem hacmi
acisindan, yapay zeka 15,4 milyon dolarla en yiiksek yatirim
cekerken onu 4,9 milyon dolarla pazaryeri ve 3,6 milyon
dolarla SaaS dikeyleri izledi.

GiRiSIMCILiK ALANINDA ONEMLI CALISMALAR

ITU Cekirdek Her
Y11500 Startup’
Destekliyor

ITU ARI Teknokent’in teknoloji girisimlerini yetistirmek ve
desteklemek icin kurdugu kulucka merkezi ITU Cekirdek,
her y1l ortalama 500 startup’i destekleyerek Tiirkiye ekono-
misi icin milyonlarca dolarlik katma deger yaratiyor. 12 y1lda
4.200’den fazla teknoloji girisimini destekleyerek 1.400"{iniin
sirketlesmesine katki saglayan ITU Cekirdek, girisimlerin
10.000 kisiye istihdam yaratmalarina ve 150 milyon Dolar
yatirim almalarina destek oldu. Bu bagarilari ile 94 {ilkede
1895 kulucka ve hizlandirma merkezinin hizmet, performans
ve ciktilarina dair verileri karsilagtirarak endeks olusturan
UBI Global tarafindan “Diinyanin En Iyi Universite Kulucka
Merkezi” secilen ITU Cekirdek, biinyesinde yer alan girisim-
lerile 1.5 milyar dolarlik deger yaratiyor.

ITU ARI Teknokent’in vizyoner yaklagimiyla 2011 yilinda
kurulan kulucka merkezi ITU Cekirdek, farkli sektorlerdeki
teknolojik girisimleri desteklemenin yani sira onlarin hizh
biiyiiyen ve 6lceklenebilir bir is modeline sahip startup’lar
olmalarmi amachyor. Sektorel alandaki dikey programlarim
her gecen giin genisleten ITU Cekirdek’in bu y1l dért sekto-
rel dikey alan1 bulunuyor. Otomotiv Thracatcilar: Birligi ile
beraber Otomotiv&Mobilite dikeyi, sigorta sektoriiniin 6ncii
kurumlariyla beraber Sigorta Teknolojileri dikeyi, Istanbul
Havalimani (IGA) ile beraber Sivil Havacilik&Havalima-
1 Isletmeciligi dikeyi ve EPDK|ELDER (Elektrik Dagitim
Hizmetleri Dernegi) ile beraber Enerjim Sensin dikeyi, giri-
simcilerin ilgili sektore hizli girebilme kabiliyetini artirtyor.
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ITU Cekirdek’in 2011 yilindan bu yana girigimciler i¢in
yarattig1 degerin 6nemine dikkat ¢ceken ITU ARI Tekno-
kent Genel Miidiirii Prof. Dr. Attila Dikbag, ITU ARI Tekno-
kent Genel Miidiirii Prof. Dr. Attila Dikbas; “ITU Cekirdek;
teknolojik ve yenilik¢i ¢céziimlere sahip {iriinii ile degisim
yaratacak tiim girisimcilere kuruldugu giinden bu yana
destek saghyor ve firsat yaratiyor. Bugiine kadar tilke ge-
nelinde 4.200°den fazla teknoloji girisimini destekleyerek
1.400’iiniin sirketlesmesine olanak saglayan ITU Cekirdek,
girisimcilerine 150 milyon dolar yatirim almalarina olanak
sagladi. Bu girisimlerin toplam degerlemesi ise 1.5 milyar
dolaraulagt1.”

2023’'TEEN COK
YATIRIM ALAN 10
YERLI GIRISIM

1. Insider (105 milyon dolar)

2. Getir Finans (50 milyon dolar)

3. Inavitas (12,5 milyon dolar)

4. Fazla (6 milyon dolar)

5. Linktera (5,13 milyon dolar)

6. Bluedot (5 milyon dolar)

7.Salus (4,7 milyon dolar)

8. Biiyiitech (4,2 milyon dolar)

9. Passion Punch (4 milyon dolar)
10. NetKasam (3,2 milyon dolar)

Kaynak: Ekonomim Gazetesi

& Mobility vertical with the Automotive Exporters
Association , the Insurance Technologies vertical with the
leading institutions of the insurance industry, the Civil
Aviation & Airport Management vertical with Istanbul
Airport (IGA), and the Energy You Are vertical with
EPDK|ELDER (Electricity Distribution Services Association)
increase the ability of entrepreneurs to enter the relevant
sector quickly. It increases.

iTU Cekirdek for entrepreneurs since 2011, ITU ARI
Teknokent General Manager Prof. Dr. Attila Dikbas, ITU ARI
Teknokent General Manager Prof. Dr. Attila Dikbas; “iTU
Cekirdek; Since its establishment, it has been providing
support and creating opportunities to all entrepreneurs
who will create change with its product with technological
and innovative solutions. ITU Cekirdek, which has
supported more than 4,200 technology startups across
the country and enabled the incorporation of 1,400 of
them to date, enabled its entrepreneurs to receive an
investment of 150 million dollars. "The total valuation of
these initiatives reached 1.5 billion dollars.”

THE 10 LOCAL
ENTERPRISES THAT
RECEIVED THE MOST
INVESTMENTS IN 2023

1. Insider ($105 million)

2. Getir Finans ($50 million)

3. Inavitas ($12.5 million)

4. More ($6 million)s. Linktera ($5.13 million)
6. Bluedot ($5 million)

7. Salus ($4.7 million)

8. Harikatech ($4.2 million)

9. Passion Punch ($4 million)

10. NetKasam ($3.2 million)

Source: Ekonomim Newspaper

Investment Statistics of the
Last 5 Quarters

The first quarter of 2024 has an important milestone in
the Turkish investment ecosystem. In Q1 2024, the most
invested quarter of all time, a total of $111 million was
invested in 161 investment rounds.

2023 Q1 - $66 million in 67 investment rounds

2023 Q2 - $63 million in 94 investment rounds

2023 Q3 - $541 million in 94 investment round (Getir
received $500 million investment)

* Q12024 - 5161 million in 161 investment rounds
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Investment Tour Europe
Ranking

The most investment rounds across Europe were
completed in the United Kingdom. 2.9 billion dollars
were invested in 389 investment rounds . While the UK
is followed by France and Germany, Turkey is 14th on the
list.

1. United Kingdom — 389 investment rounds - $ 2.9
billion invested

2. France — 137 investment rounds — $2 billion investment
3. Germany - 162 investment rounds — 2 billion dollars
investment

4. Netherlands - 87 investment rounds — $ 1.1 billion
investment

5. Switzerland — 78 investment rounds — $549 million
investment

6. Sweden - 51 investment rounds — $540 million
investment

7.Spain - 102 investment rounds — 425 million dollars
investment

8. Italy — 68 investment rounds — 392 million dollars
investment

9. Denmark — 36 investment rounds — $283 million
investment

10. Norway - 18 investment rounds — $231 million
investment

11. Finland - 26 investment rounds — $183 million
investment

12. Belgium - 14 investment rounds — 163 million dollars
investment

13. Czechia - 11 investment rounds — 121 million dollars
investment

14. Turkey - 161 investment rounds — 111 million dollars
investment

15. Croatia — 2 investment rounds — 109 million dollars
investment

16. Ireland - 32 investment rounds — $91 million
investment

17. Estonia - 24 investment rounds — $79 million
investment

18. Portugal — 16 investment rounds — $63 million
investment

19. Austria — 19 investment rounds — 56 million dollars
investment

20. Poland - 18 investment rounds — 29 million dollars
investment

21. Iceland - 2 investment rounds — 29 million dollars
investment

22. Bulgaria - 10 investment rounds — 16 million dollars
investment

23. Greece - 3 investment rounds — 13 million dollars
investment

Source: startups.watch

Son5 Ceyregin
Yatirim Istatistikler

2024’tn ilk ¢eyregi, Tiirkiye yatirim ekosisteminde énemli
bir kilometre tagina sahip. Tiim zamanlarin en ¢ok yatirim
yapilan ceyregi olan 2024 Ql'de 161 yatirim turunda toplam
111 milyon dolar yatirim yapild.

* 2023 Q1 - 67 yatirim turunda 66 milyon dolar

* 2023 Q2 - 94 yatirim turunda 63 milyon dolar

* 2023 Q3 - 94 yatirim turunda 541 milyon dolar
(Getir, 500 milyon dolar yatirim aldr)

* 2024 Q1 - 161 yatirim turunda 161 milyon dolar

Yatirim Turu Avrupa
Siralamasi

Avrupa genelinde en ¢ok yatirim turu Birlesik Krallik’ta ta-
mamlandi. 389 yatirim turunda 2.9 milyar dolar yatirim
yapildi. BK’1 Fransa ve Almanya takip ediyorken Tiirkiye,
listenin 14. sirasinda.

1. Birlesik Krallik — 389 yatirim turu - 2.9 milyar dolar
yatirim

2. Fransa - 137 yatirim turu - 2 milyar dolar yatirim

3. Almanya - 162 yatirim turu - 2 milyar dolar yatirim

4. Hollanda - 87 yatirim turu - 1.1 milyar dolar yatirim

5. isvi(;re - 78 yatirim turu - 549 milyon dolar yatirim

6. isve(; - 51yatirim turu - 540 milyon dolar yatirim

7. ispanya - 102 yatirim turu — 425 milyon dolar yatirim

8. Italya - 68 yatirim turu - 392 milyon dolar yatirim
9.Danimarka - 36 yatirim turu - 283 milyon dolar yatirim
10. Norvec - 18 yatirim turu - 231 milyon dolar yatirim

11. Finlandiya - 26 yatirim turu - 183 milyon dolar yatirim
12. Belcika - 14 yatirim turu - 163 milyon dolar yatirim

13. Cekya - 11 yatirim turu - 121 milyon dolar yatirim

14. Tiirkiye - 161 yatirim turu - 111 milyon dolar yatirim
15. Hirvatistan - 2 yatirim turu - 109 milyon dolar yatirim
16. irlanda - 32 yatirim turu - 91 milyon dolar yatirim

17. Estonya - 24 yatirim turu - 79 milyon dolar yatirim

18. Portekiz — 16 yatirim turu — 63 milyon dolar yatirim
19. Avusturya - 19 yatirim turu - 56 milyon dolar yatirim
20. Polanya - 18 yatirim turu - 29 milyon dolar yatirim

21. izlanda - 2 yatirim turu - 29 milyon dolar yatirim

22. Bulgaristan - 10 yatirim turu - 16 milyon dolar yatirim
23. Yunanistan - 3 yatirim turu - 13 milyon dolar yatirim

Kaynak: startups.watch
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Dolar Satan Likit Fonlara Geliyor

Para piyasalarinda yén TL'den yana esiyor. Son bir ayda serbest déviz fonlarindan 56,9 milyar TL tutarinda net cikis
yasanirken para piyasasi fonlarina 66 milyar TL net para girisi gézlendi.

Coming to Liquid Funds That Sell Dollars

The direction in money markets is in favor of TL. In the last month, there was a net outflow of 56.9 billion TL from
free foreign exchange funds, while a net inflow of 66 billion TL was observed in money market funds.

ZEYNEP AKTAS
Kdse Yazan
Economist

PARA PiYASALARINDA YON, Tiirk lirasindan yana esiyor.
Son bir ayda serbest d6viz fonlarindan 56,9 milyar TL
tutarinda net ¢ikis gézlendi. Para piyasasi fonlarina ise

66,8 milyar TL tutarinda net para girisi oldu. TL faizlerinin
yiiksek seyretmesi, para piyasalarini yeniden gézde hale
getirdi. Faiz oranlarindaki artis ile alternatif olma 6zelligine
kavusan sabit getirili enstriimanlara yénelim artt1. Diisiik
riskle getiri elde etmek isteyen yatirimcilar, hemen nakde
donme avantajin kullanarak para piyasasi fonlarina yoneldi.

PARA PiYASASI FONLARIREVACTA

Para piyasasi fonlari, mevduata alternatif bir secenek olarak
o6ne cikiyor. Bu fonlar, yatirimcilarin gelir elde ederken
gerektiginde hizli nakde donmesine olanak tanimasi
acisindan da ideal bir ara¢ olarak tercih ediliyor. TL'nin dolar
karsisinda giiclenmesi ve bu fonlara olan ilgiyi artirdi. Net
biiylimede kategorik olarak yatirimcilarin tercihlerine bagh
olarak katilim fonlari, hisse senedi fonlari ve para piyasasi
fonlar1 6ne ¢ikt1. Yatirim fonlarinda mayis ayimda 70 milyar
TL'lik net biiylime yasandi. Bu bityiimenin 66 milyar TL’sini
para piyasasi fonlar1 olusturdu.

HiSSE SENEDi FONLARINDA 15 MILYAR TL’LiK
NET BUYUME
Hisse senedi fonlarina mayis ayinda 25 Mayis itibariyle
20 milyar TL tutarinda para girigi olurken 5 milyar TL'lik
nakit cikigi oldu. Hisse senedi fonlarinda yaklasik bir ayda
15 milyar TL tutarinda biiyiime yagandi. Hisse senedi
piyasasinda yasanan hareketlilik ister istemez hisse fonlara
dayansidi. BIST 100 Endeksi y1lbasindan itibaren yiizde
42,92 oraninda yiikseldi.

Hisse senedi fonlarinda yaganan net biiyiime
yatirimcilarin 6niimiizdeki donemde ekonomide olumlu
yonde gelismelerin olacag ve sirket karlarinin artacagina

THE DIRECTION in money markets is in favor of the Turkish
lira. A net outflow of 56.9 billion TL was observed from

free foreign exchange funds in the last month. There was a
net inflow of 66.8 billion TL to money market funds. High
TL interest rates made money markets popular again. With
the increase in interest rates, the tendency towards fixed
income instruments, which have become an alternative, has
increased. Investors who wanted to earn returns with low
risk turned to money market funds, using the advantage of
immediately turning to cash.

MONEY MARKET FUNDS ARE POPULAR

Money market funds stand out as an alternative option to
deposits. These funds are preferred as an ideal tool as they
allow investors to quickly turn into cash when necessary
while earning income. The strengthening of TL against the
dollar increased the interest in these funds. Participation
funds, stock funds and money market funds came to the fore
in net growth, depending on investors’ preferences. There
was a net growth of 70 billion TL in investment funds in
May. Money market funds accounted for 66 billion TL of this
growth.

15 BILLION TL NET GROWTH IN STOCK FUNDS
While there was an inflow of 20 billion TL to stock funds
in May, as of May 25, there was a cash outflow of 5 billion
TL. There was a growth of 15 billion TL in stock funds in
approximately one month. The dynamism in the stock
market was inevitably reflected in stock funds. BIST 100
Index has increased by 42.92 percent since the beginning of
the year.

The net growth experienced in stock funds also keeps
investors’ expectations alive that there will be positive
developments in the economy and company profits will
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increase in the coming period.

CBRT'S LIQUIDITY MOVES

Kept the interest rate constant at 50% at the Money Market
Board (PPK) meeting in May . Important steps came with the
macroprudential framework and liquidity steps announced
after the decision. The effects of the interest rate decision
and liquidity regulations will be carefully monitored

to maintain economic balance. The TLREF rate, which
decreased to 47.16 percent on May 22 before the decision,
rose to 51 percent after the interest rate decision and
to 52.99 percent on May 24. This ratio is very
critical for TLREF. As a result, the rate, which
has risen to current levels since last
March, remains horizontal without
rising further.

On the other hand, the
economic staff seems to have
realized the risk of decreasing
the attractiveness of TL and
making the disinflation process
difficult, as TLREF decreased to
47 percent on 21-22 May. The
Central Bank's recent strategies
of accumulating foreign exchange
reserves and regulating the
market have led to an increase
in TL liquidity and a decrease in
interest rates. This situation could raise
the possibility of the TL losing value and
causing difficulties in the fight against inflation.
With the measures it took, the CBRT gave a strong
message to the market on this issue and also showed its
sensitivity in the fight against inflation. In this context, the
Central Bank increased the required reserve ratios applied
to TL and exchange rate protected deposit accounts. It
also imposed a 2 percent monthly growth limit on foreign
currency loans. These developments show that the fine-
tuning of the dollar-TL balance has not been missed.

SHORT-TERM OPPORTUNITIES AND LONG-TERM
STRATEGIES

Investors turning to money market funds, the appreciation
of TL and changes in overnight interest rates shape the
short-term outlook of the economy. The tight stance
messages coming from both the Central Bank and the
Ministry of Treasury and Finance indicate that determination
will continue in the fight against inflation. Considering the
evaluations of international financial institutions such as
Morgan Stanley , it will not be surprising that monetary
policies will continue to be tight in the coming period and
additional tools may be activated if necessary in liquidity
management. For investors, these developments offer
important clues for long-term strategic decisions as well as
short-term return opportunities.

Wi, LA =l ;
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yonelik beklentileri de canli tutuyor.

TCMB’NiN LIKIDITE HAMLELERI
Merkez Bankasi, mayis ay1 Para Piyasasi Kurulu (PPK)
toplantisinda faizi %50°de sabit tuttu. Karar sonrasinda
actklanan makro ihtiyati cerceve ve likidite adimlari ile
onemli adimlar beraberinde geldi. Faiz kararinin etkileri
ve likidite diizenlemeleri, ekonomik dengeyi korumak
adina dikkatle izlenecek. Karar éncesinde 22 Mayis’ta
yiizde 47,16’ya kadar gerileyen TLREF orani faiz karar1
sonrasinda yiizde 51’e ve 24 May1s’ta yiizde 52,99’a
kadar yiikseldi. TLREF icin bu oran oldukc¢a
kritik. Neticede gectigimiz mart ayindan
bu yana mevcut seviyelere kadar ¢cikan
oran daha yukari cikmadan yatay
seyrediyor.

o Ote yandan TLREF’in 21-

i 22 Mayis giinlerinde ylizde
P A 47ve kad il ;
A O ye kadar gerilemesi

ST = TL'nin cazibesini azaltarak
— dezenflasyon siirecini
} zorlagtirma riskini ekonomi

kurmaylar: fark etmis

goriiniiyor. Merkez Bankasi’nin
son dénemde doviz rezervi
biriktirme ve piyasay1 diizenleme
stratejileri, TL likiditesinin
artmasina ve faiz oranlarmin
diismesine yol act1. Bu durum,
TL'nin deger kaybetmesi ve enflasyonla
miicadelede zorluklara yol agma ihtimalini
giindeme getirebilirdi. TCMB aldig1 6nlemlerle
bu konuda piyasaya giiclii bir mesaj vererek ayni zamanda
enflasyonla miicadeledeki hassasiyetini de gdstermis oldu.
Bu kapsamda Merkez Bankasi, TL ve kur korumali mevduat
hesaplarma uyguladig1 zorunlu karsilik oranlari artirdi.
Yabanci para kredilere de aylik yiizde 2 biiyiime sinir1 getirdi.
S6z konusu gelismeler dolar TL dengesindeki ince ayarm
kacirilmadigini gosteriyor.

KISA VADELI FIRSATLAR VE UZUN VADELI
STRATEJILER

Yatirimcilarin para piyasasi fonlarina yonelmesi, TL'nin
deger kazanmasi ve gecelik faiz oranlarindaki degisimler,
ekonominin kisa vadeli goriintimiinii sekillendiriyor. Gerek
Merkez Bankasi gerekse Hazine ve Maliye Bakanligi'ndan
gelen siki durus mesajlari, enflasyonla miicadelede
kararlihgin siirecegine isaret ediyor. Morgan Stanley gibi
uluslararasi finans kuruluslarinin degerlendirmeleri

de dikkate alindiginda, 6niimiizdeki dénemde para
politikalarinin siki bir sekilde devam edecegi ve likidite
yonetiminde gerek duyulmasi halinde ek araclarin devreye
girebilecegi sasirtici olmayacaktir. Yatirimeilar i¢in bu
gelismeler, kisa vadeli getiri firsatlar: kadar uzun vadeli
stratejik kararlar acisindan da énemli ipuclar1 sunuyor.
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FUTBOL
EKONOMISI

KURESELLESEN pUNYADA FUTBOL KUI.UPI‘.!fRI EKONOMiK'FINANSAL ORGUTLERE DONﬁSTU BU DEGisiMm
KULUPLERi KURESEL OLMAYA ZORLADI. FINANSAL FUTBOL, KURESEI.LESEN K'UI.I']PLERE HERALANDA
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HER YIL diinya futbolunda en yiiksek gelir elde eden kuliiple-
rin finansal performansini gosteren Deloitte Futbol Para Ligi
Arastirmasr’'na gore 2022-23 sezonunda en cok kazang sagla-
yan 20 kuliibiin toplam geliri, bir 6nceki doneme gore yiizde
14 artarak, 10,5 milyar euro’luk rekor gelir elde etti. Ozellikle
stadyumlarin Avrupa genelinde tam kapasiteyle acilmasi so-
nucunda taraftarlarin da yiiksek talebi ile 1,9 milyar euro’luk
rekor mac giinii geliri elde etti. En biiyiik 20 kuliipten 13*i re-
kor mac giinii geliri bildirirken, artis biiyiik 6lciide Bundesliga,
Serie A, Ligue 1 ve La Liga'daki kuliiplerden geldi. Ozellikle
Italyan kuliipleri AC Milan, FC Internazionale Milano ve SSC

ACCORDING to the Deloitte Football Money League
Research, which shows the financial performance of the
clubs that earn the highest income in world football every
year, the total income of the 20 clubs that make the most
profitin the 2022-23 season increased by 14 percent
compared to the previous period, reaching a record of 10.5
billion euros . earned income. It achieved a record match-
day revenue of 1.9 billion euros, especially with the high
demand of fans as a result of the stadiums being opened
at full capacity across Europe . While 13 of the top 20 clubs
reported record matchday revenue, the increase came
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FOOTBALL ECONOMY

In the globalizing world, football clubs have turned into economic-financial organizations. This change forced clubs to become
global. Financial football has given globalized clubs an extra competitive edge in every field.

largely from clubs in the Bundesliga, Serie A, Ligue 1 and La
Liga . In particular, Italian clubs AC Milan, FC Internazionale
Milano and SSC Napoli reported double-digit increases on
2018/19 levels.

On the other hand, in the 2022/23 season, there were
8 English, 4 Italian, 3 Spanish and German and 2 French
teams in the top 20 of the Deloitte Money League. While
the number of Premier League clubs was at least 10 in the
last two years, this number dropped to 8. While the clubs
achieved record matchday revenues, their commercial
revenues also broke records. In the 2022/23 season,
commercial revenues increased by 16 percent compared
to the previous year, reaching a total of 4.4 billion euros,
breaking a record. Commercial income has been the biggest
source of revenue for Money League clubs, except for the
2019/20 season, which was impacted by COVID-19 for the
first time since the 2015/16 season. Real Madrid overtook
Manchester City and became the football club with the
highest revenue in the 2022/23 season for the first time
since the 2017/18 season. Real Madrid broke a record by
increasing its revenues by 118 million euros compared to
the previous year and earning 831 million euros.

The increase in broadcasting revenues of Money
League clubs remained at 5 percent. The average
broadcast revenue of Premier League clubs increased
from 208 million euros to 243 million euros, driven by
an approximately 30 percent increase in the value of the
Premier League’s international broadcasting rights. Leeds
United, who.were relegated in the 2022/23 season, left AFC
Ajax, who was outside the top 30 clubs, in this year’'s Money
League, despite finishing second in the Dutch Football
League Eredivisie and qualifying for the group stage of the
Champions League. Notably, none of the Premier League
clubs ranked 21 to 30 will play in European competitions in
the 2022/23 season.

As clubs focus more on diversity and sustainability, the
number of clubs signing up to the United Nations' Sport for
Climate Action Framework has increased.

English clubs can be expected to maintain their strong
financial performance, at least in the short and medium
term. New domestic broadcast deals executed between
2025/26 and 2028/29 will see an average annual increase
of 4% on a like-for-like basis, despite challenging market
conditions. 2023 saw Serie A and Ligue 1 fail to receive
bids matching their minimum asking prices in domestic

Napoli, 2018/19 seviyelerine gore cift haneli artislar bildirdi.

Ote yandan 2022/23 sezonunda Deloitte Para Ligi'nin ilk
20sinde 8 Ingiliz, 4 italyan, 3 ispanyol ve Alman ve 2 Fransiz
takimi yer aldi. Premier Lig kuliiplerinin sayisi son iki y1lda
en az 10 olurken bu say1 8’ diistii. Kuliipler rekor mac giinii
gelirleri elde ederken ticari gelirleri de rekor kirdi. 2022/23
sezonunda bir 6nceki y1la gore yiizde 16 artan ticari gelirler
toplamda 4,4 milyar euro’ya ulagarak rekor kird. Ticari gelir,
2015/16 sezonundan bu yana ilk kez COVID-19'un etkiledigi
2019/20 sezonu haric Para Ligi kuliipleri icin en biiyiik gelir
kaynag oldu. Real Madrid, Manchester City’yi geride birakarak
2017/18 sezonundan bu yana ilk kez 2022/23 sezonunda en ¢cok
gelir elde eden futbol kuliibii oldu. Real Madrid bir 6nceki yila
gore gelirlerini 118 milyon euro artirarak 831 milyon euro gelir
elde ederek rekor kird.

Para Ligi kuliiplerinin yayin gelirlerindeki artis ise yiizde
5’te kaldi. Premier Lig kuliiplerinin ortalama yayin geliri, Pre-
mier Lig’in uluslararast yayin haklarinin degerindeki yaklagik
yiizde 30’luk artisin da etkisiyle 208 milyon euro’dan 243 mil-
yon euro’ya yiikseldi. 2022/23 sezonunda kiime diisen Leeds
United, Hollanda Futbol Ligi Eredivisie’de ikinci olmasina ve
Sampiyonlar Ligi'nin grup asamasina katilmasima ragmen ilk
30 kuliibiin disinda kalan AFC Ajax’r bu yilki Para Ligi'nde
geride birakt1, Ozellikle, 21 ile 30 arasinda yer alan Premier
Lig kuliiplerinden hicbiri 2022/23 sezonunda Avrupa miisa-
bakalarinda oynamad.

Kuliipler, cesitlilik ve siirdiirtilebilirlik konularina daha fazla
odaklanirken, Birlesmis Milletler’in Iklim I¢in Spor Hareketi
Cercevesi'ne imzaci olan kuliip say1s1 artti.

Ingiliz kuliiplerinin en azindan kisa ve orta vadede giiclii
mali performanslarini siirdiirmeleri beklenebilir. 2025/26 ve
2028/29 yillar1 arasinda yiirtitiilen yeni yurt ici yayim anlas-
malari, zorlu piyasa kosullarina ragmen benzer bazda yilhk
ortalama % 4’liik bir artis gorecek. 2023, Serie A ve Ligue I'in
yurtici hak ihalelerinde asgari talep fiyatlariyla eslesen teklifle-
ri alamadi§im gordii. Birincisi, degisken bilesenler haric olmak
tizere mevcut dongiide ortalama yillik degerde marjinal bir
diisiisle 2029’akadar anlasma yapmay1 kabul ederken, ikincisi
su anda potansiyel ortaklarla 6zel goriismelerde bulunuyor.
LaLiga’min mevcut yurt ici hak anlasmalarinin 2027 yilina
kadar giivence altina alinmasiyla, Bundesliga’nin yurtici yaym
haklarinin yenilenmesi, rakipleri tarafindan ilgiyle izlenecek.

Ancak canli spor ve diger eglence programlarina olan yiiksek
talep, ticari gelirler ve mag giinii gelirlerinde daha umut verici
bir bityiimeye isaret ediyor. 2022/23 sezonunda, mag di§1 giin-
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ler de dahil olmak iizere stadyumlarin kuliipler tarafindan daha
etkin kullanmilmasiyla gelir artis1 saglandi ve bunun gelecekte
altyapi yatirnmlarina daha fazla odaklamlarak artmasini bek-
liyoruz.ispanyol ve Fransiz liglerinde goriildiigii gibi, azinlik
hisse satislar1 (Paris Saint-Germain) ve cevrelenmis dzel ser-
maye yatirimlari da dahil olmak {izere cesitli sekillerde finanse
edilen, Avrupa futbolunda yeni bir stadyum gelistirme dalgas1
halihazirda devam ediyor. Real Madrid, Manchester City, FC
Barcelona, Liverpool, AC Milan ve FC Internazionale Milano
dahil olmak {izere Avrupa ¢capindaki kuliiplerin tiimii stadyum
gelistirme siirecindedir.

Bu tiir yatirimlar, kuliiplerin stadyumlarim y1l boyunca cok
amach eglence mekanlar olarak gérme vizyonunu yansitiyor.
Yayin haklarmin duraganlastigi bir désnemde, artan stadyum
geliri, kuliiplerin artan kapasite ve canl etkinlikler de dahil
olmak tizere daha genig bir elence sunumu yoluyla finansal
bityiimeyi artirmasima yardimei olabilir. fleriye déniik olarak,
gelirlerin cesitlendirilmesi, Avrupa kuliiplerinin toplam gelir-
lerinin daha biiyiik bir kismi {izerinde kontrol sahibi olmalari
acisindan 6zellikle nemli olabilir. Bu, kuliiplerin UEFA ve ye-
rel yonetim organlari tarafindan daha fazla mali diizenlemeyle
karg1 karsiya kaldig1 bir dénemde, sahadaki performansin de-
giskenliginden, zorlu makroekonomik kosullardan ve gelecekte
futbol ekosisteminde yaganabilecek sarsintilardan kendilerini
izole etmelerine olanak taniyacak.

Ust diizey Avrupa futboluna yatirim akiginin kisa ve orta va-
dede devam etmesi bekleniyor. 2022’den bu yana, 20 Para Ligi
kuliibiinden yedisi dis yatirim ald1 ve islemlerin besi azilik

rights tenders. The former has agreed to conclude a deal
until 2029 with a marginal reduction in the average annual
value in the current cycle, excluding variable components,
while the latter is currently in exclusive talks with
potential partners. With LaLiga’s current domestic rights
deals secured until 2027, the renewal of the Bundesliga's
domestic broadcasting rights will be watched with interest
by its rivals.

But high demand for live sports and other entertainment
programming points to more promising growth in
commercial and matchday revenues. In the 2022/23
season, revenue growth has been achieved through more
effective use of stadiums by clubs, including on non-match
days, and we expect this to increase in the future with a
greater focus on infrastructure investment. As seen in the
Spanish and French leagues, minority share sales (Paris
Saint-Germain) and ring-fencing A new wave of stadium
development is currently underway in European football,
financed in a variety of ways, including private equity
investments. Clubs across Europe, including Real Madrid,
Manchester City, FC Barcelona, Liverpool, AC Milan and FC
Internazionale Milano, are all in the process of developing
stadiums.

Such investments reflect the clubs’ vision of seeing
their stadiums as multi-purpose entertainment venues
throughout the year. At a time when broadcast rights are
stagnating, increased stadium revenue could help clubs
drive financial growth through increased capacity and
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a broader entertainment offering, including live events.
Going forward, diversifying revenues may be particularly
important for European clubs to gain control over a
greater share of their total revenues. This will allow clubs
to insulate themselves from the volatility of on-field
performance, challenging macroeconomic conditions and
future shocks to the football ecosystem at a time when
clubs face greater financial regulation by UEFA and local
governing bodies.

The flow of investment into top-level European football
is expected to continue in the short and medium term.
Since 2022, seven of the 20 Money League clubs have
received external investment, with five of the transactions
involving minority shares. This is consistent with external
macroeconomic trends affecting the availability and cost
of funds for investors. As such economic conditions persist,
a polarizing effect may occur where future investments
may focus on lower risk and stable opportunities.

Recognizing that financial growth is an outcome,
the continued expansion of global football also brings
challenges regarding scheduling and player welfare. Other
sports, notably rugby , are grappling with the challenge
of balancing player load and business growth through an
expanded calendar. While we will report on the financial
impact of such changes, attention also needs to be paid to
the way the game was developed. Stakeholder alignment
is needed to maintain the quality of the product in the
field in the long term.

hisseleriyle ilgiliydi. Bu, yatirimcilar icin fonlarin kullanila-
bilirligini ve maliyetini etkileyen dis makroekonomik egilim-
lerle uyumludur. Bu tiir ekonomik kogullar devam ederken,
gelecekteki yatirimlarin daha diisiik risk ve istikrarli firsatlara
odaklanabilecegi kutuplagtiric1 bir etki ortaya cikabilir.

Finansal biiylimenin bir sonu¢ oldugunu kabul ederek, kii-
resel futbolun devam eden geniglemesi aynmi zamanda takvim
ve oyuncu refahi ile ilgili zorluklar1 da beraberinde getiriyor.
Bagta ragbi olmak iizere diger sporlar, genisletilmis bir takvim
araciligiyla oyuncu yiikiinii ve ticari biiyiimeyi dengeleme zor-
luguyla bogusuyor. Bu tiir degisikliklerin mali etkisini rapor
edecek olsak da, oyunun gelistirilme sekline de dikkat edilmesi
gerekiyor. Sahadaki tiriiniin kalitesini uzun vadede korumak
icin paydas uyumuna ihtiyac vardir.

Diinyanin en zengin futbol takimlarimin siralamasi 2024
Football Benchmark, 2024'tin basinda sekizinci Avrupa Sampiyonlar
Raporu’nda énde gelen Avrupa kultiplerinin 2022/2023 sezonundaki

gelirlerini tahmin ediyordu.

iste en zengin bes futbol kuliibiiniin siralamasi
« Real Madrid - 830,5 milyon euro

« Manchester City - 826,0 milyon euro

« Paris Saint-Germain - 801,7 milyon Euro

« FC Barcelona - 800,4 milyon euro

« Manchester United - 747,0 milyon euro

Ranking of the richest football teams in the world 2024
Football Benchmark estimated the revenues of the leading European
clubs in the 2022/2023 season.

Here is the ranking of the five richest football clubs
« Real Madrid - 830.5 million euros

« Manchester City - 826.0 million euros

« Paris Saint- Germain - 801.7 million Euros

« FC Barcelona - 800.4 million euros

« Manchester United - 747.0 million euros

747.0 Million Euros

801.7 Million Euros
800.4 Million Euros
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SUUDI ARABISTAN'IN
GUC BORUSU

Tarihin en karh sirketinden akan petrol geliri Suudi kralliginin global ekonomiyi ve ayni zamanda eski
jeopolitik diizeni sarsmasina neden oluyor.




STRATEGY News/HABER 43

SAUDI ARABIA’S POWER PIPELINE

The oil earnings flowing from the most profitable company in history are helping the Saudi kingdom shake up the
global economy— and the old geopolitical order.
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CANNES SEHRI, diinyadaki sinema yildizlarinin hayranlar:
ve kameralar 6niinde kirmizi halidan yiirtidiigii 1s1ltih film
festivaliyle tinliidiir. Ancak mart ayinda, kirmizi haliya bagka
iinliiler geldi ve bu kez karsimizda Hollywood y1ldizlar1 degil,
yakin zamana kadar kapal kapilar ardinda yasayan bir iilke
vardi: Suudi Arabistan.

Bu kez ziyaretciler filmlerini degil de, biitceleriyle agizlar1
sulandiracak devasa ingaat projelerini sergilemeye gelmigler-
di. Akdeniz’in palmiyelerle siislii caddelerinde acilmis devasa
sergi alanlarinda, giic oyuncular1 emlak bulusmasinda yati-
rimcilari ve tedarikeileri cezbetmek icin toplanmislardi. Ser-
gi alanina yerlestirilmis dev ekranlarda, fiitiiristik kentlerin,
resort’larin, sarp daglarin videolar1 gosteriliyordu. Bunlarla
beraber, Kizildeniz kiyisinda 500 milyar dolarin {izerinde
bir yatirimla 9 milyon niifuslu, sifirdan ingasi planlanan bir
sehrin projelerinin 6lcek modelleri de géze carpiyordu.

Sikago merkezli emlak hizmetleri sirketi Jones Lang La-
Salle’in Suudi iilke bagkani Saud Alsulaimani, 3D modellere
hayranlikla bakan ziyaretcilere, “Diinyanin hicbir yerinde,
ayni anda 1,4 trilyon dolar degerinde ingaat1 bulamazsimz”
dedi.

Suudi Arabistan Veliaht Prensi Muhammed Bin Salman
fiziki olarak Cannes’da olmasa da, yiizii Suudi devletine ait
emlak sirketine ayrilmig béliimiin devasa duvarlarina yan-
sitilmigti. Daha ¢cok MBS olarak bilinen prens yagam boyu
stiren Suudi Arabistan liderliginde yedi yildir yer aliyor.
(Devletin resmi bagkani olan babasi Kral Salman 88 yaginda).
MBS 2022 yilindan beri ayni1 zamanda bagbakanlik gérevini
de yiiriitiiyor. MBS'nin alandaki devasa resmi aslinda su me-
saj1 veriyordu: Geng lider, bu iddial projelerin arkasindaki
nihai patrondur.

Ancak orada yer almasa da, esit derecede 6nemli bir oyun-
cu daha vardi: Son on yildir diinyanin en karl sirketi olan
Saudi Aramco. Devlete ait enerji devi, bagka hicbir sirketin
yapamayacag1 kadar ¢ok petrol pompaliyor. 2023 yilinda
440 milyar dolara ulagan satis geliri Suudi Arabistan’in GS-
YiH’sinin yaklagik yiizde 40’1n1 olusturuyor. Devasa kazanci
hem {ilke icinde-Kralligin devasa ingaat ve turizm projeleri
ve ekonomisini ¢esitlendirme ¢abalari-hem de tiim diinyada,
Suudi devletine ait Kamu Yatirim Fonu'nun her yere uzanan
kollar1 araciligiyla sirketlerde, spor franchise’larinda ve em-
lakta toplanmis durumda.

Aramco’nun cok kiiciik bir hissesi halka acik olup, cogun-
luk hissesi Suudi devletine ait ve iki tarafin giindemleri de
zaten ¢ok siki birbiriyle baglantili. Aramco buna karsilik,
veliaht prensin Suudi ekonomisini yenilemesini ve kiiresel
ekonomiyi sekillendirmesini sagliyor. Boylece Suudi Ara-
bistan’in ve liderinin giiciiniin kralligin sinirlarinin 6tesine
uzanip, giiniimiiziin belli bash jeopolitik sorunlarina dahil
olmasinda da rol oynuyor. MBS’nin bu etkisinin hangi bo-
yutlara varacagi da kismen Aramco’nun kazanci tarafindan
belirleniyor.

Suudi Arabistan’in kiiresel roliiniin biiyiimesi bazilarini
kizdirirken bazilari tarafindan ise kutlaniyor. Veliaht pren-
sin muhalife tahammiilii yok: CIA’nin arastirmasina gore

FOR GENERATIONS, the city of Cannes in the South of
France has been famous for its glitzy film festival, where
the world’s movie stars strut down the red carpet every
spring amid adoring fans and clicking cameras. But in
March, another group of A-listers arrived on the red
carpet, this time not from Hollywood, but from a country
that until recently was shrouded in insular secrecy: Saudi
Arabia.

Instead of movies, these visitors came to exhibit
massive building projects whose budgets would make
any studio boss salivate. In razzle-dazzle exhibition
spaces erected along the palm-lined Mediterranean, the
power players were there to woo investors and suppliers
at a sprawling realestate convention. They aired videos
of futuristic cities, skyscrapers, resorts, and jagged
mountains, images that floated across giant wraparound
screens. Alongside them were scale models of projects
ranging from practical to fanciful, from a vast expansion
of Riyadh, the Saudi capital, to a planned city of 9million
rising from scratch along the Red Sea—at a projected
cost of more than $500billion.

“Almost all the countries in the world are already
built,” Saud Alsulaimani, Saudi country head for Chicago-
based realestate services company Jones Lang LaSalle,
told a group of convention-goers who dropped in to ogle
the 3D models. "There is nowhere else on the planet you
will find $1.4trillion worth of construction at the same
time.”

Though he wasn’t physically present in Cannes, you
didn’t have to look far to catch Saudi Arabia’s Crown
Prince Mohammed bin Salman, whose face was projected
on the walls of the pavilion of the huge Saudi state-
run real estate company. Just 38, MBS, as the prince is
commonly known, is seven years into what's envisioned
as his lifetime leadership of Saudi Arabia (his father, King
Salman, the official head of state, is 88). Since 2022, MBS
has also held the post of prime minister. The larger-than-
life image of MBS conveyed a message: The young ruler

“Aramco’nun liderleri petroliin
global ekonominin tam olarak
gelecegi olmadigimin farkindalar.
Bundandolayrdadogalgaza
yoneliyorlar.”

JAMES REEVE, KAMU YATIRIM FONU

“lAramco leaders] understand oil is
not exactly the future of the global
economy. So they are hedging their
bets by moving into gas.”

JAMES REEVE, PIF
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is the ultimate patron behind these ambitious projects. MBS, her ne kadar Suudi hiikiimeti inkar etse de, gazeteci

Not displayed, however, was an equally crucial player: Cemal Kasiker'nin 2018 yilinda 6ldiiriilmesinde rol oynadi
Saudi Aramco, the most profitable company in the world ve babasi tarafindan 2017 yilinda iilkeyi yonetmesi icin baga

over the past decade. The state-owned energy giant getirildiginden beri, Suudi Arabistan’da idamlarin sayis1 artt,
pumps out oil at a rate no other single company can insan haklari aktivistleri ise uzun hapis cezalarina carptiril-
match—at margins that are the envy of every competitor. dilar. Ancak ayni zamanda, MBS Suud monarsinin 1930’1arda
Its revenues, which reached $440billion in 2023, make kurulmasindan beri iilkeyi kokten degistirmeye yonelik ka-
up about 40% of Saudi Arabia’s GDP. Its enormous rarlar da aldy; diinyanin dini agidan en tutucu iilkelerinden
earnings finance hundreds of billions of dollars’ worth birini liberallestirmeye yonelik adimlar att1.

of Saudi investments, both internally—in the kingdom’s Bu konuda énemli adimlar atilmasim saglayan 6nemli bir
mammoth construction and tourism projects and its faktor, Suudi demografisi. Ulke niifusunun yaris1 30 yagin,

efforts to diversify its economy—and globally, through dortte biri ise 15 yasim altinda. MBS'nin reformlarindan ba-
the intricate web of stakes that Saudi’s sovereign wealth zilar1 yalnizca gencler arasinda degil Batr'da da biiyiik yank:
fund, the Public Investment Fund (or PIF), has amassed in yaratti: Filmlere ve canli miizige olan yasak kalkti- Alicia
companies, sports franchises, and real estate worldwide. Keys ve Pharrell Williams, Suudi yoneticilerin Cannes’a gel-

While a tiny share of Aramco
is publicly traded, the company
is majority owned by the Saudi
state, their agendas inexorably
linked. Aramco in return provides
the means for the crown prince’s
overhaul of the Saudi economy,
and his efforts to reshape the
global economic order. That
gives Saudi Arabia and its leader
disproportionate clout beyond
the kingdom, in the biggest
geopolitical issues of our time—
from prospects for peace in the
Middle East to the global fight
against climate change. And how
MBS exerts that influence will
hinge in part on how much money

mesinden 6nce Cidde’de konser
verdiler- kadinlarin araba stirme-
lerine ya da cesitli islerde calig-
malarina izin verildi. Hiikiimetin
Cristiano Ronaldo ve Neymar Jr
gibi spor ikonlarini yerel takim-
lara kazandirmak i¢in milyarlar
dokmesi, Suudi genglerin stad-
yumlara akmasina yol act1. New
York’taki RBC Capital Markets’in
global emtea strateji baskan He-
lima Croft, Suudi Arabistan’a
yaptig1 kisa ziyaretten doniisiin-
de, “Riyad’da bir stadyumda bas1
acik kadinlarla beraber oturup,
Ronaldo i¢in tezahiirat yapacag-
miz1 hayal bile edemezdim” diyor.
“Ortam gercekten miithisti.”

Demokrasinin olmamasi bu
tiir eglenceler icin 6denecek be-
delse, pek ¢ok Suud buna deger
oldugunu diisiiniiyor. Ayn1 sey
BlackRock, Amazon ve Alphabet
gibi, Suudi sermayesini memnu-

Aramco can make.

This rising global role of
Saudi Arabia is an outrage to
some, a cause for celebration
to others. The crown prince
rules with laser intent and no

tolerance for dissent: A CIA niyetle karsilayan ve iilkeye ya-
investigation concluded that MBS assented to the 2018 tirim yapan Bati is diinyasinin bazi devleri icin de gecerli.
murder of journalist Jamal Khashoggi (though the Saudi Krallik ayni zamanda yapay zekada da yarista: IBM, Riyad'da-

government strongly denies it), and since his father
picked him to run the country in 2017, Saudi Arabia’s

ki bir yapay zeka yazilim laboratuvarina 200 milyon dolar
yatirim yaptigin belirtiyor. Suudi Kamu Yatirim Fonu ve

rate of executions has risen, while human-rights activists Silicon Vadisi’'nin bir numaral girisim sermayesi kurulusu
have been sentenced to long prison terms. At the same Andreessen Horowitz yapay zekaya 40 milyar dolarlik bir
time, MBS has pushed through the most radical remake yatirim planhyor. Bu anlagsma gerceklesirse, Suudi krallig:

of the country since the Saud dynasty founded its yapay zekada diinyanin en biiyiik yatirimcisi olabilir.
absolute monarchy in the 1930s—including outward MBS gecen y1l, alt1 aylik uluslararasi bir debdebe organi-
liberalization in what had long been one of the world’s zasyonu olan World Expo 2030’a ev sahipligi yapma hakki
most religiously conservative countries. kazandiginda, hicbir lider sagirmamasti.

One key driver is Saudi demographics. Half the Tiim bu sasaanin ve radikal déniigiimlerin finansmani
country is younger than 30, and a quarter is under age15. biiyiik oranda Aramco tarafindan saglaniyor. Aramco, bi-
Some of MBS's reforms have resonated not only among lancosunu kamuoyuyla paylagsmaya basladig1 2016 mali y1-
the youth, but also in the West: He ended a longtime lindan 2023 yilina kadar, 722 milyar dolar gibi, diinyada bu
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segmentteki herhangi bir bagka sirketten cok daha biiyiik bir
kar bildirdi. (Kar makinesi olarak bilinen Apple, 558 milyar
dolarla ¢ok daha geride). 2022 yilinda elde ettigi 159 milyar
dolarlik kar, herhangi bir sirketin en karh yiliyd.

Ancak Aramco’nun sonsuza dek nakit basacagina dair ga-
ranti yok. Karmasgik ve acil bir enerji gecisi stirecinde olan bir
diinyada, Aramco’nun ve Suudi Arabistan’in saghkl yapisini
siirdiirebilmesi, enerji devinin degisimleri nasil sekillendir-
digine ve bunlara nasil uyum sagladigina bagh olacak. Sim-
dilik, Aramco’nun milyarlarca dolarlik geliri Kamu Yatirim
Fonu'na akiyor ve o da, yesil enerjiye gecis yatirimlari dahil,
kralligin yeni ekonomisine adeta para yagdiriyor. Washin-
gton’daki Arap Korfez Ulkeleri Enstitiisitnden Suud petrol
uzmani Kate Dourian, “Bu durum biraz, bir cepten alip dige-
rine aktarmaya benziyor” diyor. Suudi Arabistan’in devasa
ingaatlar1 ve genis caph yatirimlar1 Aramco’nun hidrokar-
bonlarimin yiiksek degerini korumasina bagh. Dourian, “Belli
bir petrol fiyat1 olmadan, bunu yapamazlar “diyor. Krallik
cebinin sigkin durumunu koruyacak bagka secenekler gelis-
tirene kadar, Aramco giiclii pozisyonunu korumak zorunda.

Aramco devi ilk bagta ABD parasiyla finanse ediliyordu.
1930’larda, petrol arayan Amerikalilarin develerle ¢ollere
gelip, Standard Oil i¢in siyah altinin pesine diismeleri ve
biiyiik bir endiistri yaratmalariyla basladi. Suudi Arabistan
petrol iiretimini 1980 yilina millilestirdi ancak Amerika’dan
kalan “am” hecesini Aramco’dan kaldirmadi. (Sirket bir za-
manlar Arabian American Oil Co. olarak biliniyordu.) Hala
Batihi pek ¢cok uzman orada ¢alisiyor olsa da, yonetimi agir-
likli olarak Suudi.

Suudi Arabistan halihazirda, gezegendeki petrol rezer-
vinin yaklasik beste birine sahip. Giinde 9 milyon varilden
fazla petrol pompaliyor-diinyadaki tiiketimin yiizde 9’u- bu
da, bu yiizyihn basinda 6énemli bir sicrama yapan ABD’den
sonra ikinci biiyiik iiretici yapiyor. Suudiler ayni zamanda,
diinyadan talep geldiginde, tiretimi kisa siirede giinde 12
milyon varilin {izerine ¢ikarabiliyorlar; bagka hicbir tilke
bunu bagaramaz.

Petrolde yiiksek miktar gelir demekse, diisiik maliyet de
mega kar anlamina geliyor. S1§ kumluk alanlarda bulunan
Suudi rezervleri o kadar kolay ulasilabilir ki, Aramco {ire-
timde varil bagina 10 dolardan daha az bir para harciyor. Bu,
ornegin, Exxon Mobil ve BP gibi siiper giiclerin Meksika Kor-
fezi'ndeki sondaj maliyetinin ¢ok ciizi bir parcasi. Riyad’daki
Kamu Yatirim Fonu’nda yatirim stratejisi kidemli direktorii
olarak gérev yapan Ingiliz James Reeve, “Aramco 10 dolar
tizeri her tiir varil fiyatinda karh olacaktir” diyor; bu tiir ucuz
iiretim global varil fiyatinin 80 dolar1 astig1 bir siirecte cok
o6nemli bir haber.

Dahasi, Aramco ayni zamanda Batr’'daki halka acik rakip-
lerine gore gelirinin ¢ok daha biiyiik bir béliimiinii elinde
tutuyor. Devlete ait sirket devasa Arap ¢6liinde petrol pom-
paliyor, cogunluk hissesine sahip oldugu borular araciliryla
gonderiyor ve devlete ait terminallerden ihrag ediyor; kisa-
casl, tedarik zincirinin biiyiik bir boliimiinii kontrol ediyor.

Aramco mart aymda, 2023 yilinin hem satis gelirinde hem

ban on movie theaters and live music—Alicia Keys and
Pharrell Williams performed in Jeddah the weekend
before Saudi execs arrived in Cannes—and scrapped
laws forbidding women from driving cars or working
most jobs. The billions the government has spent signing
sports icons like soccer’s Cristiano Ronaldo and Neymar
Jr. to local teams have brought young Saudis pouring into
new stadiums.

"I never thought I'd be sitting in a stadium in Riyadh
with women, their heads uncovered, screaming for
Ronaldo,” says Helima Croft, head of global commodity
strategy at RBC Capital Markets in New York, on her
return from a recent trip to Saudi Arabia. "The mood was
electric.”

If the absence of democracy is the price to pay for
such pleasures, many Saudis appear to have decided
it is worth the trade. The same goes for some giants of
Western business—including BlackRock, Amazon, and
Alphabet—which have welcomed Saudi capital and
invested in the country. The kingdom is also a player
in the Al race: IBM says it is investing $200million in
an Al software lab in Riyadh. And a $40billion Al fund
is being planned by the PIF and Silicon Valley's top VC
firm, Andreessen Horowitz—a deal that could make the
kingdom the world’s biggest investor in Al.

No leader expressed surprise last year when MBS
clinched hosting rights for the World Expo 2030—a six-
month international extravaganza. "As a female, Saudi
Arabia is now the best place to live in,” says Munira
Aldayood, who helps organize conferences for Riyadh's
municipal authority, explaining why she moved back
from Fairfax, Va., in 2020 after 23 years in the U.S. She
says she found a thriving job market for women and a
less stultifying lifestyle than the one from her youth: "It's
heaven.”

That paradise is largely paid for by Aramco. From
fiscal 2016, when the company first made its financial
information public, through 2023, Aramco has

“Bubirazbir cepten alip digerine
koymayabenziyor. Belli bir petrol
fiyat1 olmadan, Suudi Arabistan
bunu yapamaz.”

KATE DOURIAN, ARAP KORFEZ ULKELERI ENSTITUSU

“It's a bit like taking from one pocket
and putting it into another. Without
a certain oil price, [Saudi Arabial
cannotdoit.”

KATE DOURIAN, ARAB GULF STATES INSTITUTE
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reported an astonishing $722billion in profits, more
than any other company in the world over that span.
(Apple, famously a profit machine, lags far behind, at
$558billion.) Its $159billion in profits in 2022 was
the single most profitable year ever reported by any
company.

But the Aramco cash machine is by no means
guaranteed to last forever. In a world undergoing
a complicated, urgent energy transition, Aramco'’s
continued health—and Saudi Arabia’s—will depend on
how well the energy giant both shapes and adapts to
the changes. For now, the billions from Aramco revenues
flow to the PIF, which then spends lavishly on the
kingdom’s new economy;, including its investments in a
green transition. "It's a bit like taking from one pocket
and putting it into another,” says Kate Dourian, Saudi oil
expert at the Arab Gulf States Institute in Washington.
Saudi Arabia’s massive building spree, and its huge
investments, depend on Aramco finding top-dollar value
for its hydrocarbons. "Without a certain oil price, they
cannot do it,” says Dourian. Until the kingdom develops
more diverse ways to keep its pockets full, Aramco will
need to stay in good health.

The Aramco juggernaut was originally funded with
U.S. money. It began in the 1930s, when American
wildcatters trekked into the desert with camels, hunting
for prospects for Standard Oil, and hit it big, creating

SIYAH ALTIN YESILE DONUSTU
Sergi alanini gezenler Kral Salman Parkrnin modelini inceliyorlar;
burasi, Suudi Arabistan’da petrol geliriyle finanse edilen 1,4 trilyon
dolarlik insaat projelerinden biri.

BLACK GOLD TURNED GREEN
Convention-goers view a model of King Salman Park—one of the $14 trillion
worth of oil-funded construction projects underway in Saudi Arabia.

de karinda y1llik bazda diisiis bildirdi; sermaye harcamalar:
artarken, global petrol fiyatlar: geriledi. Bununla birlikte,
121,3 milyar dolar kar elde etti; bu da glinde 332 milyon dolar
ya da saatte 13 milyon dolar {izeri bir kar anlamina geliyor.

Aramco’nun yogun operasyonlari son derece mekanize;
cesitli bagh kuruluslar: ve ortakliklarindaki personel dahil
tiim diinyada yalnmizca 70 bin ¢alisana sahip. Ancak gencg ve
ihtirasl Suudi gencler i¢in yeterince is {iretemiyor ve bu
durum da, MBS’yi bir an 6nce petrol gelirini kullanip Suudi
ekonomisini cesitlendirmeye zorluyor.

Suudi krallig1 2016 y1linda, kralligin gelecegi olan Vision
2030 adli master planini giindeme getirdiginde tek bir amaci
vardi: Kadinlara araba kullanma ve caligma izni verilmesinin
temel nedeni olan turizm ve teknoloji gibi yeni sektorle-
ri acarak, ilkenin hidrokarbonlara olan asir1 bagimliligini
azaltmak.

Bununla birlikte simdilik, hidrokarbondan elde edilen
devasa kar ikili bir rol iistlenip, bir yandan modern, ¢oklu
sanayiye sahip bir ekonominin temelini olustururken, bir
yandan da MBS’yi diinyanin jeopolitik aginin merkezine
yakin bir noktaya yerlestiriyor. MBS, devasa zenginligini
diinyada ittifaklar olusturmak icin kullanmada becerikli ol-
dugunu gosterdi. Ukrayna savagi nedeniyle, AB Rusya’dan
diesel satin almay1 durdurunca, MBS ac181 kismen kapatmak
icin Avrupa’ya petrol ihracini artirdi ancak ayni zamanda
Rusya’nin yaptirimlar nedeniyle kaybim telafi etmek icin
Rus petroliinii de ithal etmeye bagladi.
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ABD Dasisleri Bakani1 Antony Blinken ekim ayindan beri
alt1 kez Suudi Arabistan’a giderek, Israil-Hamas savagini
bitirmede MBS’nin yardimini istedi. ABD ayn1 zamanda
arka kapidan Suudi Arabistan’in Israil’le normallesmesi-
ni destekliyordu. Nitekim 7 Ekim’de Israil-Hamas savagi
baglayincaya kadar bu ¢abalar siirdii ve normallesmenin
gerceklesmesi halinde, devasa 6zel yatirimlar hayata ge-
cebilecekti.

Buyiizyilda, ABD’de kayag petroliindeki patlamayla, diin-
yanin en biiyiik petrol oburu olan Amerikalilar simdi artik
ayn1 zamanda bir numarali petrol {ireticisiler ve bundan
dolay1 da, Suudi petroliine ihtiya¢c duymuyorlar. Bugiin ar-
tik Aramco’nun bir numarali miisterisi Cin ve MBS'nin de
Cin Devlet Bagkam Xi Jinping’le samimi bir iligkisi var. Bu
ayn1 zamanda Aramco’nun global petrol fiyatlar1 ve dola-
yisiyla global ekonomi {izerindeki etkisinin azalmadigini
gosteriyor.

OPEC grubunun hakim iiyesi olarak, Suudi Arabistan
grubun 13 iilkesinin petrol iiretimini artirmalari ya da
azaltmalari konusunda en fazla agirhigi olan iilke ve tabii
bu da enflasyon, piyasalar, borsalar ve siradan insanlar

a booming industry. Saudi Arabia nationalized oil
production in 1980, while keeping an American remnant:
the “am” in Aramco. (The company was once known

as the Arabian American Oil Co.) While many Western
experts still work there, its management is thoroughly
Saudi.

Today Saudi Arabia sits atop nearly one-fifth of the
planet’s oil reserves. It pumps more than 9million barrels
a day—9% of global consumption—making it the
world'’s second-biggest producer after the U.S., which has
leaped ahead this century. The Saudis can also ramp up
output at short notice, to more than 12million barrels a
day, if the world needs it—something no other country
can do.

If high volume means revenue, low costs mean mega-
profits. Saudi reserves, in shallow sands, are so easily
accessible that Aramco spends less than $10to produce
each barrel of oil. That's a fraction, for example, of what
it costs supermajors like ExxonMobil and BP to drill in the
Gulf of Mexico. "Aramco will make a profit at anything
more than $10 a barrel,” says James Reeve, a Brit who

Aramco’nun Petrolii Nereye Akiyor

Amerika’nin dogalgaz ve petrol treticisi olarak ortaya ¢ikisi, Suudi ham petroliine olan talebi ¢ok az oranda dustird. Cin, Hindistan, Japonya ve

Avustralya gibi dev Asya-Pasifik ekonomileri boslugu doldurdu.

Where Aramco’s Oil Flows

America’s emergence as an oil-and-gas-producing power has only slightly dented demand for Saudi crude. China, India, and giant Asia-Pacific economies like

Japan and Australia have picked up the slack.
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serves as a senior director of investment strategy for the tizerinde 6nemli bir etkiye sahip olmasi anlamina geliyor.
PIF in Riyadh; such cheap production is great news at a OPEC gecen yaz petrol fiyatlarindaki diisiisten endiselen-
time when the global price exceeds $80 a barrel. diginde, krallik ilaveten milyon varil daha kesintiye gidil-

What's more, Aramco also retains more of its mesini kararlastirarak, kar1 daha da yukar: cekti. Suudi
revenues than its publicly traded competitors in the petrol uzmani Dourian, “Kendilerini petrol diinyasinin
West. The state-owned company pumps oil in the vast merkez bankasi olarak tanitiyorlar” diyor. “Pek ¢ok acidan
Arabian desert, sends it through pipelines in which it da dyleler aslinda.”

has a majority stake, and exports it from state-owned

terminals—meaning it controls more of its supply chain.
In March, Aramco reported year-on-year declines

in both revenues and profits for 2023, as capital

“Petrolii ve dogalgazibirakma

expenditure rose and global oil prices dropped. But it fantezisinden vadegmeliyiz- Dﬁnya’
still notched net earnings of $121.3billion—equal to elinde pusula olmadan, sislibir yolda
more 'fhfan $332million in profit a day, or more than nereye gittigini bilmeden ilerlemeye
$13million an hour.

Aramco's intensive operations are highly mechanized; Gallslyﬂl'-”
it employs only 70,000 people worldwide, including ARAMCO CEO’'SU AMIN NASSER, 18 MART'TAKI BIR
staff at various subsidiaries and joint ventures. It's not KONUSMASINDAN

generating nearly enough jobs for young, ambitious
Saudis—which makes it all the more urgent that its

“We should abandon the fantasy of

profits help MBS diversify the Saudi economy. phasing out oil and gas... The world
In 2016, when the Saudi royals unveiled their master has been trylng to transition in fog’

plan for the kingdom'’s future, dubbed Vision2030, it laid .

out one driving purpose: to lessen the country’s heavy withouta compass, ona road to

dependence on hydrocarbons by opening new sectors nowhere.”

like tourism (a key reason to allow women to drive and ARAMCO CEO’SU AMIN NASSER, 18 MART'TAKI BiR

take jobs) and tech. KONUSMASINDAN
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“Diinyadaki Yeni Enerji Ekonomisi
Ivime Kazamiyor”

Mevcut politikalar ve piyasa kosullarinda kiiresel yenilenebilir enerji kapasitesinin 2030 itibariyla 2,5 katina
cikacak gibi gériiniiyor.

“The World’s New Energy Economy is
Gaining Momentum”

Under current policies and market conditions, it seems that global renewable energy capacity will
increase 2.5 times by 2030.
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J | FATIHBIROL
i Uluslararasi Enerji Ajansi Baskanm
- ) President of the International Energy Agency

“DUNYADAKI yeni enerji ekonomisinin kazandigi ivme ol-
dukea yiiksek. Bugiin diinyada fosil yakitlara yapilan her
bir dolar yatirima karsilik, temiz enerjiye iki dolar yatirim
yapiliyor. Temiz enerji harcamalarindaki artisin temelinde
devam eden maliyet diisiisleri ve enerji giivenligi endiseleri
yatiyor. Ancak biiyiik ekonomilerin yeni ve temiz enerji
tedarik zincirlerinde avantaj elde etmek icin giiclii sanayi
politikasiyla rekabet ediyor. Yyatirimlarin en cok ihtiyac
duyulan bolgelere ve 6zellikle uygun fiyath, siirdiiriilebilir
ve giivenli enerjiye erigimin ciddi sekilde eksik oldugu gelis-
mekte olan ekonomilerde goriiliiyor.

Mevcut politikalar ve piyasa kosullarinda kiiresel yenile-
nebilir enerji kapasitesinin 2030 itibariyla 2,5 katina ¢ikacak
gibi goriiniiyor. Bu, COP28'deki hedeficin yeterli degil ancak
bu hedefe yaklasiyoruz ve hiikiimetler bu aray1 kapatmak
icin gereken araclara sahip. $u anda kara riizgar ve giines
enerjisi diinyanin neredeyse her yerinde yeni fosil yakit
santrallerinden daha ucuz. Bu kaynaklar, bircok {ilkede-
ki mevcut fosil yakit santrallerinden de daha ucuz. Buna
ragmen basa cikilmasi gereken bazi biiyiik problemler var.
Makroekonomik zorluklar bunlar arasinda. Bana gore ulus-
lararasi toplum icin en biiyiik zorluk, gelismekte olan eko-
nomilerde yenilenebilir enerji projelerine hizla finansman
saglanmasi ve kapasitenin artirilmasi. Bu iilkelerin bircogu
yeni enerji ekonomisinde geride kaliyor. Kiiresel yenilene-
bilir enerji kapasitesinin {i¢ katina ¢ikarilmasinda basariya
ulasilmasi, bu tilkelerde s6z konusu zorluklarin agilmasina
bagh olacak. Yenilenebilir enerji déniisiimiinii, verimliligi
hizlandirirken, iklim i¢in zararh oldugunu diistindiigiimiiz
fosil yakitlar1 da hizla diisiirmek gerekli. Gelismekte olan

"“THE MOMENTUM gained by the new energy economy in
the world is quite high. Today, for every dollar invested in
fossil fuels in the world, two dollars are invested in clean
energy. The increase in clean energy spending is driven by
ongoing cost declines and energy security concerns. But it
is competing with strong industrial policy to gain advantage
in the new, clean energy supply chains of major economies.
Investments are most evident in areas where they are
needed most, and particularly in developing economies
where access to affordable, sustainable and safe energy is
sorely lacking.

current policies and market conditions, global renewable
energy capacity is likely to increase 2.5 times by 2030.
This is not enough for the COP28 target, but we are getting
there and governments have the tools to close the gap.
Currently, onshore wind and solar power are cheaper than
new fossil fuel plants almost everywhere in the world.
These resources are also cheaper than existing fossil fuel
power plants in many countries. Even so, there are some
big problems to deal with. Macroeconomic challenges are
among them. In my opinion, the biggest challenge for the
international community is to rapidly 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. While accelerating renewable
energy conversion and efficiency, it is also necessary to
rapidly reduce fossil fuels, which we consider harmful to
the climate. To ensure the establishment of the necessary
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financial mechanisms for poor developing countries to
access investments in clean energy technologies. If we use
fossil fuels at today'’s levels, we will not meet climate goals.
In this regard, two kinds of decisions need to be made. While
accelerating renewable energy conversion and efficiency,

it is also necessary to rapidly reduce fossil fuels, which we
consider harmful to the climate. Secondly, to ensure the
establishment of the necessary financial mechanisms for
poor developing countries to access investments in clean
energy technologies. | find these two issues important.

" hope that especially rich countries and international
financial organizations such as the World Bank and IMF will
take the necessary measures.”

yoksul iilkelerin temiz enerji teknolojilerinde yatirimlara
erigmesi icin gerekli finansal mekanizmalarin kurulmasi-
n1 saglamak. Fosil yakitlar: bugiinkii seviyede kullanirsak,
iklim hedeflerine ulasamayiz. O bakimdan, iki tiirlii karar
almak lazim. Yenilenebilir enerji déniistimiini, verimliligi
hizlandirirken, iklim i¢in zararh oldugunu diisiindiigiimiiz
fosil yakitlar1 da hizla diisiirmek gerekli. Ikinci olarak gelis-
mekte olan yoksul iilkelerin temiz enerji teknolojilerinde
yatirimlara erigsmesi icin gerekli finansal mekanizmalarin
kurulmasin saglamak. Bu iki konuyu énemli buluyorum.
Umuyorum ki 6zellikle zengin iilkeler ve Diinya Bankasi
ile IMF gibi uluslararasi finans organizasyonlar1 gerekli
onlemleri alirlar.”



“Denizcilik sadece ulastirma igi degil, iktisadi is olarak anlasilacak ve tersaneler, gemiler, limanlar ve iskeleler insa edilecek, deniz
sporlari kuliipleri kurulacak ve korunup gelistirilecektir. Ciinkii: Topraklarin ii¢ bir yani deniz olan bir ulusun sinirini, halkinin
kudret ve yeteneginin hududu ¢izer. En uygun cografi konumda ve ii¢ tarafi denizlerle ¢evrili olan Tiirkiye; endiistrisi, ticareti ve
sporu ile en ileri bir denizci ulus yetistirmek yetenegindedir. Bu yetenekten yararlanmasin bilmeliyiz. Denizciligi Tiirk’iin biiyiik
ulusal iilkiisii olarak diigiinmeli ve onu az zamanda basarmalyz...”

MUSTAFAKEMALATATURK (01 KASIM 1937, TBMM BESINCIDONEMACILIS KONUSMASINDAN)

“Maritime will be understood as an economic business, not just a transportation business, and shipyards, ships, ports and piers will

be built, sea sports clubs will be established, protected and developed. Because: The border of a nation whose land is surrounded

by sea on three sides is drawn by the limits of the power and talent of its people. Tiirkiye, which is in the most suitable geographical
location and is surrounded by seas on three sides; It has the ability to raise a most advanced maritime nation with its industry, trade

and sports. We must know how to take advantage of this ability. We should consider maritime as the great national ideal of the Turks

and achieve it in a short time..."

MUSTAFAKEMALATATURK (01 NOVEMBER 1937, FROMTHE OPENINGSPEECHOFTHE FIFTHTERMOFTHE GRAND NATIONALASSEMBLYOFTURKEY)
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AKILLI LIMAN PAZARI 2032°DE
15,5 MILYAR DOLARA ULASACAK

TEKNOLOJIK GELISMELER, OPERASYONEL VERIMLILiK, CEVRESEL SURDURULEBILIRLIiK, ARTAN TiCARET
HACIMLERIi, GERCEK ZAMANLI BiLGi VE GORUNURLUK, DUNYADAKi AKILLI LIMANLAR PAZARININ HACMINi

BUYUTECEK ONEMLI GELiSMELER OLARAK DiKKAT CEKiYOR.

SMART PORT MARKET WILL REACH 15.5 BILLION DOLLARS IN 2032

Technological developments, operational efficiency, environmental sustainability, increasing trade volumes, real-time information and
visibility stand out as important developments that will expand the volume of the smart ports market in the world.

SMART PORTS represent a paradigm shift in the maritime
industry by leveraging the latest technologies to increase
efficiency, safety and sustainability in port operations. These
smart ports integrate advanced systems such as loT sensors,
Al- driven analytics and automation to streamline cargo
handling, optimize ship traffic and reduce environmental
impact.

Real-time data exchange and connectivity enable
stakeholders to make informed decisions, enabling smoother
logistics and minimizing downtime. The application of smart
technologies not only increases operational efficiency but
also improves security and compliance standards. As global
trade evolves, smart ports are emerging as important hubs,
accelerating economic growth and paving the way for a more
interconnected and resilient maritime ecosystem.

Smart ports, also known as intelligent or digital ports,
are modernized port facilities that leverage advanced
technologies, data analytics and artificial intelligence to
increase efficiency, safety and sustainability. These ports
integrate a variety of digital and automated solutions to
streamline operations and provide real-time information
for better decision-making . Smart ports deliver significant
improvements in operational efficiency through automation,
Al - driven processes, and real-time data analytics. Ports
are increasingly adopting smart technologies to manage
higher cargo volumes and reduce turnaround times and
increase overall productivity. Moreover, the proliferation of
the Internet of Things ( loT ) and advances in connectivity
technologies are supporting the implementation of
smart port industry solutions by enabling seamless data
collection and communication within the port ecosystem.

In addition, governments around the world are encouraging
the development of smart ports through incentives, grants
and policy support. These initiatives are accelerating the
adoption of smart technologies in port infrastructure. These
factors are expected to fuel the growth of the smart ports
market forecast.

However, many existing ports have legacy infrastructure

AKILLI LIMANLAR, liman operasyonlarinda verimliligi,
giivenligi ve siirdiiriilebilirligi artirmak icin en son tekno-
lojilerden yararlanarak denizcilik endiistrisinde bir para-
digma degisimini temsil ediyor. Bu akill baglanti noktalari,
kargo elleclemeyi kolaylastirmak, gemi trafigini optimize
etmek ve cevresel etkiyi azaltmak icin IoT sensorleri, yapay
zeka odakli analizler ve otomasyon gibi gelismis sistemleri
entegre ediyor.

Gergek zamanh veri aligverisi ve baglanti, paydaslarin
bilincli kararlar almasini saglayarak daha sorunsuz lojistik
saglar ve kesinti siiresini en aza indiriyor. Akilli teknolojile-
rin uygulanmasi yalnizca operasyonel verimliligi artirmakla
kalmiyor ayni zamanda giivenlik ve uyumluluk standartla-
rin1 da gelistiriyor. Kiiresel ticaret gelistikce, akilli limanlar
onemli merkezler olarak ortaya cikiyor, ekonomik biiyii-
meyi hizlandiriyor ve daha birbirine bagh ve dayanikl bir
denizcilik ekosisteminin 6niinii ac1yor.

Akilli veya dijital baglanti noktalari olarak da bilinen akil-
Iibaglanti noktalari, verimliligi, gtivenligi ve siirdiiriilebilir-
ligi artirmak icin ileri teknolojilerden, veri analiti§inden ve
yapay zekadan yararlanan modernize edilmis liman tesis-
leridir. Bu baglanti noktalari, operasyonlar: kolaylastirmak
ve dahaiyi karar alma icin gercek zamanh bilgiler saglamak
amaciyla cesitli dijital ve otomatiklestirilmis ¢oziimleri
entegre ediyor. Akilli baglanti noktalar1 otomasyon, ya-
pay zeka odakl siirecler ve gercek zamanl veri analitigi
yoluyla operasyonel verimlilikte 6nemli iyilestirmeler su-
nar. Limanlar, daha yiiksek kargo hacimlerini yonetmek ve
geri doniis siirelerini kisaltmak ve genel iiretkenligi artir-
mak icin giderek daha fazla akilh teknolojiler benimsiyor.
Dahasi, Nesnelerin Interneti’nin (IoT) yayginlagmasi ve
baglant1 teknolojilerindeki ilerlemeler, liman ekosistemi
icinde kesintisiz veri toplama ve iletisim saglayarak akilli
liman endiistrisi ¢ozlimlerinin uygulanmasim destekliyor.
Buna ek olarak, diinya ¢apindaki hiikiimetler tesvikler, hi-
beler ve politika destegi yoluyla akilli limanlarin gelisimini
tesvik etmektedir. Bu girisimler liman altyapisinda akilli
teknolojilerin benimsenmesini hizlandiriyor. Bu faktorle-
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rin akilli limanlar pazari tahmininin biiylimesini artirmasi
bekleniyor.

Ancak mevcut limanlarin cogu, en son akilli teknolojiler-
le uyumlu olmayabilecek eski altyapiya ve eski sistemlere
sahip. Bu tesislerin akilli 6zellikleri barindiracak sekilde
giliclendirilmesi veya yiikseltilmesi zorlu ve maliyetli olabilir.
Tam tersine akilli limanlar iilkenin veya bolgenin kiiresel
pazardaki rekabet giiclinii artirabilir. Akilh limanlar daha
fazla nakliye hattin ve isletmeyi cekebilir, bu da gelismis
altyapi, verimli operasyonlar ve daha iyi miisteri deneyim-
leri sunarak ticaret hacimlerinin artmasina yol acabilir. Bu
faktor, yaklagmakta olan bir akilli liman pazari firsati olarak
hareket edebilir.

Akilli limanlar pazar analizi teknolojiye, tiretim kapasi-
tesine, liman tiiriine ve bolgeye gore boliimlere ayrilmis-
tir. Teknolojiye gore pazar, siire¢ otomasyonu, blockchain,
Nesnelerin Interneti (IoT) ve yapay zeka olarak ayrilmistir.
Nesnelerin Interneti (IoT) segmenti, 2022 yilinda gelir ac1-
sindan kiiresel pazara hakim oldu. Konteynerlere, araclara
ve kargoya takilan IoT sensorleri, bunlarin liman tesisleri
icindeki ve tedarik zinciri boyunca hareketlerinin gercek za-
manli izlenmesine ve izlenmesine olanak taniyor. Bu, kargo
durumu, konumu ve durumuna iligkin daha iyi goriiniirlitk
saglayarak daha verimli lojistik operasyonlarimi kolaylagtirir.

Verimlilik kapasitesine bagl olarak, akill limanlar paza-
rinin kapsami yogun olarak meggul, orta derecede megsgul
ve ¢ok az meggul olarak boliinmiis durumda. Olduk¢a yogun
olan segment, 2022 yilinda gelir acisindan kiiresel akilli
limanlar pazar payina, kiiresel pazarda %48,3’liik payla ha-
kim oldu. Yapay zeka destekli otonom ara¢ ve makinelerin
uygulanmasi, kargo ellecleme siireclerini daha da optimize
edebilir. Bu otonom sistemler isbirligi icinde calisabilir,
degisen kosullara uyum saglayabilir ve giiniin her saati ca-
lisarak genel verimliligi artirabilir.

Ayrica, yogun sekilde mesgul olan akilli limanlarda, Al
teknolojilerinin bagarili bir sekilde uygulanmasi, biiyiik
6lcekli operasyonlar1 yonetmenin zorluklarim karsilarken,
daha yiiksek verimlilik, maliyet etkinligi ve iyilestirilmis
miisteri deneyimleri saglayarak sorunsuz ve hizli liman
operasyonlarina katkida bulunabilir. Bu faktor, yogun ola-
rak mesgul olan akilh limanlar icin kiiresel akilli limanlar
pazarindaki en 6nemli pazar egilimidir. Teknolojiye dayali
olarak, Nesnelerin Interneti (IoT) segmentinin, 2023’ten
2032’ye kadar %23,2°lik bir Bilegik Biiyiime Orani kaydede-
rek gelir acisindan en yiiksek biiyiime oranini sergileyecegi
tahmin edilmektedir.

Liman tiiriine gore, liman segmentinin gelir acisindan
en yiiksek biiyliime oranim sergileyecegi tahmin ediliyor.
Asya-Pasifik, 2022°de gelir acisindan yaklasik %40 ile en
yiiksek pay1 ald1 ve %24,3’1iik bir Bilegsik Biiytime Orani ile
bityiidii.

TURK LIMAN SEKTORU VE GELECEK DONEME
iLiSKiN ADIMLAR
2022 yilinda baslayan ve etkileri 2023 yilina uzanan Rus-

and legacy systems that may not be compatible with the
latest smart technologies. Retrofitting or upgrading these
facilities to accommodate smart features can be challenging
and costly. On the contrary, smart ports can increase the
competitiveness of the country or region in the global
market. Smart ports can attract more shipping lines and
businesses, leading to increased trade volumes by providing
improved infrastructure, efficient operations and better
customer experiences. This factor may act as an upcoming
smart port market opportunity.

Smart ports market analysis is segmented based on
technology, production capacity, port type, and region.

By technology, the market is segmented into process
automation, blockchain, Internet of Things ( 1oT ), and
artificial intelligence . The Internet of Things ( loT ) segment
dominated the global market in terms of revenue in

2022 . loT sensors installed on containers, vehicles and
cargo enable real-time tracking and monitoring of their
movements within port facilities and throughout the supply
chain. This facilitates more efficient logistics operations by
providing better visibility into cargo status, location and
condition.

Based on productivity capacity, the scope of the smart
ports market is divided into heavily busy, moderately
busy and slightly busy. The highly concentrated segment
dominated the global smart ports market share in terms of
revenue in 2022, with a 48.3% share of the global market.
The implementation of Al - powered autonomous vehicles
and machines can further optimize cargo handling processes.
These autonomous systems can work collaboratively , adapt
to changing conditions, and increase overall efficiency by
operating around the clock.

Moreover, in heavily busy smart ports, the successful
implementation of Al technologies can contribute to smooth
and rapid port operations by enabling higher efficiency, cost
effectiveness and improved customer experiences, while
meeting the challenges of managing large-scale operations.
This factor is the most important market trend in the global
smart ports market for smart ports which are heavily
engaged. Based on technology, the Internet of Things (loT)
segment is estimated to exhibit the highest growth rate in
terms of revenue, recording a CAGR of 23.2% from 2023 to
2032.

Based on port type, the port segment is predicted to
exhibit the highest growth rate in terms of revenue. Asia-
Pacific accounted for the highest share in terms of revenue
in 2022, at nearly 40% , growing at a CAGR of 24.3%.

TURKISH PORT SECTOR AND STEPS FOR THE NEXT
PERIOD

The Russia-Ukraine war, which started in 2022 and whose
effects extend to 2023, the tension in the Middle East that
occurred during the year and whose effects still continue,
the inability to use the Suez Canal effectively in maritime
trade due to the attacks, the increase in transit time and
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costs of the Cape of Good Hope crossings, increasing freight
prices, Reasons such as negativities in the world and Turkish
economies caused disruptions in global trade. Naturally,
our country was also affected by this situation in direct and
indirect ways.

Our port industry, which reached a very important
threshold with 542 million tons of handling in 2022, lost a
total of 21.5 million tons of cargo in 2023, thus decreasing
the year to 521 million tons. The proportional value of
the decrease was 4% . Although the decline continued
throughout the year and on a monthly basis, the recovery
in December (4.2%) reduced the decline in the year's total
figure. While there was a positive increase only in June and
December, there was a decrease in all other months. On the
other hand, the increasing trend in import cargo throughout
the year slowed down the pace of decline. Our export cargo
increased only in September, October and November. The
decline in cabotage and transit cargo continued throughout
the year. There was no change in the density order of the main
groups on the basis of load groups. While liquid bulk cargoes
continued to be the most traded cargo in our ports with a
share of 32%, dry bulk cargoes maintained their second
place with 29%. Container, general cargo and vehicle traffic
took their place next.

The highest figure in the last 8 years in cruise ports

At the cruise ports, which reached the highest number of
passengers in the last 8 years at the end of January-May, a
total of 482 thousand 925 passengers were reached in the
first half of 2023. Our ports, which hosted 255 thousand 827
passengers in the first half of 2022, experienced an increase
of 47 percent in the same period of 2023. When we look at
the first half of 2023; The fact that the highest number of
passengers has been reached in the last 8 years after 2015
shows that our cruise ports are on the rise again. These
developments indicate that the sector’s target of 1.5 million
passengers will be exceeded by the end of the year.

Our cruise ports, which reached their peak with the number
of 2.3 million passengers in 2013, hosted 726 thousand
844 passengers in the January-June period of 2013, and the
number of passengers continued to decrease, reaching 538
thousand 801 in 2014 and 647 thousand 719 in 2015, and
falling below 200 thousand in the following years. It ended
completely after 2019 with the pandemic. Considering that
the first passenger arrived at our cruise ports in October 2021,
2022 will be a year of recovery, while 2023 is extremely
critical as a year in which we will test our potential.

The passenger distribution according to the ports where
cruise ships can dock in Turkey is as follows: 53.6 percent
of the cruise passengers coming to Turkey in January-June
went to Kusadas port, 24 percent to Galataport, 4.8 percent
to Bodrum, 4.2 percent to Cesme, 3.3 percent to Antalya, 1.9
percent to Canakkale, 1.7 percent to Marmaris and 1.6 percent
to Izmir. came. While Kusadas1 and Galataport host 77.5
percent of the total passengers, the first 8 cruise ports have a
share of 95 percent in total.

ya-Ukrayna savasi, y1l icinde yasanan ve halen etkileri sii-
ren Orta Dogu’daki gerginlik, saldirilardan dolay1 Siiveys
Kanalrnin deniz ticaretinde etkin kullanilamamasi, Umit
Burnu gegiglerinin transit siire ve maliyetleri arttirmasi,
artan navlun fiyatlari, diinya ve Tiirkiye ekonomisindeki
olumsuzluklar gibi nedenler kiiresel ticarette aksakliklarin
yasanmasina neden oldu. Dogal olarak iilkemiz de bu du-
rumdan dogrudan ve dolayh yollarla etkilendi.

2022 y1linda 542 milyon ton ellecleme ile ¢cok 6nemli bir
esige ulagan limanciligimiz 2023 yilinda toplamda 21,5 mil-
yon ton yiik kaybetti ve boylece y1l 521 milyon tona geriledi.
Diisiisiin oransal degeri ise %4 oldu. Y1l boyunca ve aylar
bazinda diisiis siirekli siirse de Aralik ayindaki toparlanma
(%4.2) yilin toplam rakamindaki diisiisii azaltt1. Sadece Ha-
ziran ve Aralik aylarinda pozitif yonlii bir artig olurken diger
tlim aylarda diisiis gerceklesti. Diger yandan yil boyunca
ithalat yiiklerindeki artis egilimi diisiisiin hizini yavaglatti.
Thracat yiiklerimiz ise sadece Eyliil, Ekim ve Kasim ayla-
rinda artig gosterdi. Kabotaj ve transit yiiklerde diisiis y1l
boyunca siirdii. Yiik gruplar1 bazinda ana gruplarin yogun-
luk siralamasinda bir degisiklik olmadi. Sivi d6kme yiikler
%32 pay ile limanlarimizda en fazla islem goren yiik olma
0zelligini stirdiiriirken kuru dokme ytiikler %29 ile ikinci
siradaki yerini korudu. Konteyner, genel kargo ve arag trafigi
ise sonraki siralarda yerini ald1.

Kruvaziyer limanlarinda son 8 yilin en yiiksek rakami

Ocak-Mayis ay1 sonunda son 8 yilin en yiiksek yolcu say1-
sia ulagan Kruvaziyer limanlarda 2023 yihnin ilk yarisinda
toplamda 482 bin 925 yolcuya ulagildi. 2022 yihimin ilk yari-
sinda 255 bin 827 yolcu agirlayan limanlarimiz 2023 yilinin
ayni déneminde yiizde 47 oraninda artis yasadi. 2023 y1ilimin
ilk yarisina baktigimizda; 2015 yilindan sonra son 8 yilda
ulagilan en yiiksek yolcu say1sina ulagilmig olmasi kruvazi-
yer limanlarimizin yeniden yiikselise gectigini gosteriyor
Bu gelismeler y1l sonunda sektoriin hedefi olan 1,5 milyon
yolcunun da iistiine cikilacagima isaret ediyor.

2,3 milyon yolcu sayisi ile zirveyi 2013 yilinda yasayan
kruvaziyer limanlarimiz 2013 yilinin Ocak-Haziran déne-
minde 726 bin 844 yolcu agirlarken devaminda siirekli dii-
siise gecen yolcu sayis1 2014 y1linda 538 bin 801, 2015 yilinda
647 bin 719 olmus, izleyen yillarda ise 200 binli rakamlari-
nin altina inerek yaganan pandemi ile birlikte 2019 yilindan
sonra biitiiniiyle sonlanmigtir. Kruvaziyer limanlarimiza ilk
yolcunun 2021 yilinin Ekim ayinda geldigini diisiindiigii-
miizde 2022 y1l1 bir toparlanma yili olurken,2023 y1li ise po-
tansiyelimizi test edecegimiz bir yil olarak son derece kritik.

Tiirkiye’de kruvaziyer gemilerin yanagabildigi limanlara
gore yolcu dagilimi ise s6yle: Ocak-Haziran aylarinda Tiir-
kiye’ye gelen kruvaziyer yolcunun yiizde 53,6’s1 Kusadasi
limanina, yiizde 24’ Galataport’a, yiizde 4,8’i Bodrum’a,
yiizde 4,2’si Cesme’ye, yiizde 3,3’li Antalya’ya, yiizde 1,9'u
Canakkale’ye, yiizde 1,7’si Marmaris’e ve ylizde 1,6’s1 da Iz-
mir’e geldi. Kusadasi ve Galataport toplam yolcunun yiizde
77,5ini agirlarken ilk 8 kruvaziyer limani ise toplamda yiizde
95’lik paya sahip bulunuyor.
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MERSIN LIMANI LiDERLiGiNi KORUYOR

27 Mart 2024 tarihinde, Tiirkiye’nin lider konteyner
terminali Mersin Uluslararasi Limam (MIP), 2007°’den
bu yana 25 milyonuncu (TEU) konteynerini ellecleye-
rek yeni bir kilometre tasina imza atti.

2007 yilinda liman operatorii PSA International ve Ak-
fen Holding ortak girisimiyle kurulan, 2017 yilinda IFM’in
hissedarlar1 arasina katildigi MIP'nin kurulusundan bugiine
elleclenen konteyner hacmi yi1lda ortalama yiizde 14.4 bii-
yiidii. MIP, 2023 y1linda yaklagik 2 milyon TEU konteyner,
8 milyon tonun {izerinde konvansiyonel yiik ellecledi. MIP
Genel Miidiirii Ajay Kumar Singh: “25 Milyon TEU kilo-
metre tasina ulagilmasinda gosterdikleri istiin katkidan ve
is birliginden dolay1 Miilki idare Amirimize, Glimriik Mii-
diirliigiimiize, Liman Baskanlhigimiza, TCDD yetkililerine
ve tiim MIP caliganlarina en icten tesekkiirlerimi sunmak
istiyorum. Ayrica, Limanmimizin bu olaganiistii yolculugunda
bizi destekleyen tiim paydaslarimiza siikranlarimi sunmak
istiyorum. Daha iyisine ulasmak icin daha cok ¢alisacagiz”
diyor.

Endiistrinin degisen ihtiyaclarini karsilamak icin 455 mil-
yon ABD dolar1 biitceli East Med Hub 2 (EMH?2) kapasite ar-
tirmu projesi ile ellecleme kapasitesini 2,6 milyon TEU’dan
3,6 milyon TEU’ya cikarmay1 hedefleyen MIP, mevcut EMH1
rithtimini 380 metre uzatarak toplam 880 metre uzunluga ve
17,5 metre su ¢cekimine ulagacak EMH2'nin insaatina basladi.
EMH2 Terminali, 400 metreden uzun iki Ultra Biiyiik Kon-
teyner Gemisinin (ULCV) aymi anda yanagmasina olanak
taniyacak. Proje ayrica sekiz yeni otomatik rayl portal ving
(aRMG) ve dort ek rihtim vincinin satin alinmasini da iceri-
yor. Proje 500 kisiye dogrudan ve 5.000 kisiye dolayl istih-
dam firsat1 yaratacak olmasi sebebiyle de 6nem arz ediyor.

MIP ayni1 zamanda karbon ayak izini azaltma konusundaki
kararlihgim da siirdiiriirken elektrikle calisan ekipmanlara
ve yenilenebilir enerji kaynaklarina siirekli yatirim yaparak
karbon emisyonlarini1 2030 yilina kadar yariya indirmeyi,
2043 yilina kadar da karbon notr hale gelmeyi planliyor.

MERSIN PORT MAINTAINS ITS LEADERSHIP

On March 27, 2024, Turkey'’s leading container terminal
Mersin International Port (MIP) achieved a new
milestone by handling its 25 millionth (TEU) container
since 2007.

Founded in 2007 by the joint venture of port operator
PSA International and Akfen Holding, and of which IFM
joined the shareholders in 2017, MIP’s container volume
handled has grown by an average of 14.4 percent annually
since its establishment. MIP handled approximately
2 million TEU containers and over 8 million tons of
conventional cargo in 2023. MIP General Manager Ajay
Kumar Singh: "l would like to express my sincere gratitude
to our Civil Administration, Customs Directorate, Port
Authority, TCDD officials and all MIP employees for their
outstanding contribution and cooperation in reaching
the 25 Million TEU milestone. In addition, | would like
to express my sincere gratitude to our Port in this
extraordinary journey of our Port.” "l would like to express
my gratitude to all our stakeholders who support us. We
will work harder to achieve better.”

East Med, with a budget of $455 million to meet the
changing needs of the industry Aiming to increase the
handling capacity from 2.6 million TEU to 3.6 million TEU
with the Hub 2 (EMH2) capacity increase project, MIP will
extend the existing EMH1 dock by 380 meters, reaching
a total length of 880 meters and a draft of 17.5 meters.
started its construction. EMH2 Terminal will allow the
simultaneous docking of two Ultra Large Container Ships
(ULCVs) over 400 meters long. The project also includes
the purchase of eight new automatic rail gantry cranes
(aRMG ) and four additional quay cranes. The project is
also important because it will create direct employment
opportunities for 500 people and indirect employment
opportunities for 5,000 people.

While MIP also maintains its commitment to reducing
its carbon footprint, it plans to halve carbon emissions
by 2030 and become carbon neutral by 2043 by
continuously investing in electrically powered equipment
and renewable energy sources.




Tarkive'nin 19 iline yayidmis 700 MWK kurulu ghcomozle
enariimizi memileietimizin suyy, rozgar) ve ganesindan ahyor,
yasanabilir bir danya igin

TEMIZ ENERJI URETIYGQRUZ
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2024 YILINDA
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A, R
CALISMAK iCiN \.i'..

EN1YISIRKETLER

Calisanlar bir is icin motive eden

nedir? Sirketler, 6zellikle Z kusaginin
kitlesel isten cikarmalar ve pandemiyle
sekillenmis bir zamanin ruhuyla karsi
karsiya kaldigina dikkat cekiyorlar.
Great Place To Work’teki ortaklarimizla
yayimladigimiz Calismak icin En

Iyi Sirketler listesinin 27’incisi, bazi
sirketlerin 6zellikle de genc calisanlarim
elde tutmak isteyenlerin bedava kahve
ve atistirmaliklardan vazgecmeyecegini
gosteriyor.

BEST COMPANIES TO WORK FOR 2024

What makes workers excited
about work? Firms are finding that
Gen Z,in particular, belong to a
zeitgeist molded by mass layoffs
and a pandemic. Our 27th edition
of the Best Companies to Work For
list, published with our partners

at Great Place to Work, shows @
that some get that free coffee and

SunChips won't cut it, especially if
you want your youngest workers to
feel like they belong.

CALISMAK iCIN
AND THEY’VE GOT

/6]

ACIK POZiSYON!
JOBS OPEN NOW!
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Z KUSAGI ICIN CALISILACAK
EN iYi SIRKET VAR MI?

Calismak icin en iyi sirket kavrami, jumbo karides ya da moda olan keci sakal gibi bir

tiir oksimorona doniistii. Cok az insan, halihazirda 30’larina yaklasan ve Z kusagi olarak
adlandinlan en genc calisan kusagi kadar modern is kiiltiiriine kuskuyla yaklasiyor olmali.
Yakin gecmisteki Kitlesel isten cikarmalar onlar icin yalmzca gelistirici bir deneyimdi.

YAZILIM MUHENDISiYKEN meslegini bi-
rakip sanal icerik iireticisine doniisen 25
yasindaki Ayem Kpenkaan “Sanirim artik
caligilacak iyi bir yek yok. En azindan benim
kusagimdakiler bunun bilincindeler” diyor.

25 yagindaki Kimi Kaneshina, “Sirket-
ler mutlaka sizin arkadaginiz olacak diye
bir kural yok. Onlar yalmzca kar etmek icin
varlar” sozleriyle aciklamada bulunuyor.
Kaneshina bir yazilim sirketinde iiriin yo-
neticisiyken kisa siire 6nce isten ¢ikarilmas;
ancak kendisi, mevcut caligma ikliminden
dolay1 bezgin ve bikkin olsa da, belki de “mi-

lenyum kusagina gore dersini daha erken
6grenmis olmanin daha iyi olabilecegini”
de diistiniiyor.

Pandeminin tiikettigi calisma (ya da egi-
tim) hayatinin sirtlarina bindirdigi yiikle
ugrasmak, en yagh {iyelerinin bu y1l 27 ya-
sina bastigl, en genclerinin ise halen {ini-
versitede oldugu bir kusagin beklentilerini
kokten sekillendirdi. Gelecegin is giicii,
calisilacak yerin “iyi olmas1” konseptini
sorguluyor artik.

Bununla birlikte, Z kusaginin 6demesi
gereken bedeller var. Hayatini idame ettire-

bilecek bir maag alabilme iimidiyle, endigeli
bir sekilde is hayatina dahil olan gelecek ku-
sak calisanlar birbiriyle zitlagan diirtiilerle
ilerliyorlar, Istikrarsiz bir diinyada, istikrar
iyi bir igverenin ayirt edici 6zelligine do-
niistii ancak gercekten calismak icin iyi bir
sirket ayn1 zamanda calisanina esneklik ve
bireyselligine alan da tanir. Nitekim en gen¢
calisanlar agir1 yonetilmekten hoglanmiyor-
lar. Bu yilki Calismak I¢in En Iyi Sirketler
listesinin ilk onundaki ¢alisanlarin yorum-
lar1 en ¢ok otonomiye vurgu yapryordu. O
halde calismak icin iyi sirket secimindeki

IS ANY WORKPLACE GREAT FOR GEN Z?

Much like jumbo shrimp or a cool goatee, the concept of a great place to work has become somewhat of
an oxymoron. And few are as skeptical of modern work culture as the youngest generation of workers—
Gen Zers, the oldest of whom are approaching 30. The early pandemic mass layoffs were simply a formative

experience for them.

"I THINK THE ‘good place to work’ doesn’t
exist anymore. And people, at least in
my generation, understand that,” Ayem
Kpenkaan, a 25-year-old former software
engineer turned viral content creator, says.
“"Companies aren't necessarily going to
be your friend. They're really there for the
bottom line, which is to make profit,” Kimi
Kaneshina, 25, says. Navigating her own
recent layoff—Kaneshina was a product
manager for a software company—she
explains that while the current workforce
climate made her “jaded,” it's perhaps
good that she's “learning this lesson earlier
on than maybe some of [her] millennial

counterparts.”

Watching the bulk of their working (or
educational) life consumed by the pandemic
has radically shaped the expectations of
the generation whose oldest members turn
27 this year and whose youngest cohort is
stillin college or finishing high school. The
workforce of the future is pondering the
concept of “greatness.”

Even so, GenZ has bills to pay. Warily
entering the workforce in search of a livable
wage, the next generation of workers is
navigating conflicting impulses. In an
unstable world, stability has become the
hallmark of a good employer, but a truly

great place to work also offers flexibility and
a healthy respect for individuality to boot.
And the youngest workers seem to really
hate being micromanaged. Among the 10
leaders on this year's Best Companies to
Work For list, employees’ comments focused
overwhelmingly on their own sense of
autonomy. So the whole idea of greatness at
work...well, it's complicated.

First, the shell-shocked generation
craves stability. Two-thirds of GenZ won't
consider an employer who doesn't offer
a 401(k), according to Handshake, a job
board for college students and early-career
professionals. The youngest generation’s
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kriterlerin komplike oldugu sdylenebilir.

Birincisi, pandemi dénemi sokunu yasa-
yan kusak istikrar istiyor. En gen¢ kusagin
gelecekle ilgili endisesi, kendilerinden 6n-
cekilerin hayal kirikliklarindan kaynaklani-
yor. Charles Schwab’in gecen y1l yaptig1 bir
ankete gore, Z kusagi calisanlar1 hemen he-
men diinyanin her yerinde emekli olurken
engellerle karsilasacagina inaniyor (%99),
bunu yiizde 91'le X kusag, daha kiiciik capli
oranlarda da milenyum ve boomer kusag:
izliyor. Handshake'de bas egitim sorumlusu
olan Christine Cruzvergara, su aciklamada
bulunuyor: “Z kusaginin biiyiik bir bélimii
ilk genclik yillarini pandemi ve mali kriz
ortaminda gecirdi ve bunun sonucunda
da, pek cogu anne babalarinin emeklilik
planlarimin sekteye ugradigina tanik oldu.
Buna bir de, 6grenci kredileri ve ekonomik
istikrarsizlik gibi mali yiikler eklendiginde,
emekliligi planlama bu kusagin 6nceligine
doéniismiis durumda.”

Synchrony'de (bu yilki listede No.5) {irii-
nii ihtiyaca gore uygun hale getirmekten so-
rumlu olan Stephanie Polistena, kendisini
ise ceken unsurun kismen istikrar oldugunu

anxiety about their future is informed by
older cohorts’ disappointments. A survey
from Charles Schwab last year found that
Gen Z workers almost universally believe
they will face obstacles to retire (at 99%),
followed by 91% of GenX, and smaller
portions of millennials and boomers.

“A majority of Gen Z has spent their young
adulthood years in a pandemic and financial
crisis, and as a result, many witnessed
their parents’ retirement plans disrupted.
Paired with additional financial burdens,
like student loans and economic instability,
retirement planning likely feels like more of
a priority to this generation,” says Christine
Cruzvergara, chief education strategy officer
at Handshake.

Stability was part of the draw for
Stephanie Polistena, a product owner at
Synchrony (No.5 on this year’s list), who said
she initially landed at the financial services
company “randomly” as a sophomore at a
career fair. But what makes her stay is feeling
as if her company values her: “It's pretty
great here. They really, truly care about us.

soylityor; ilk basta, finans hizmetleri sirke-
tine bir kariyer fuarinda tiniversite ikinci
smnif 6grencisi bir genc olarak “tesadiifen”
girdigini anlatiyor. Ancak onu orada tutan,
sirketin kendisine deger verdigini hissetme-
siolmus. “Buras cok giizel diyebilirim. Ger-
cekten ama gercekten bizi 6nemsiyorlar.
Yani carkin bir diglisinden ibaret degilsiniz”
diyerek devam ediyor. Departmanlar ara-
sinda stajyer olarak dolastiktan sonra, sirket
icin {irtin sahibi olarak yeni tasarimlari test
eden bagkan yardimecis asistani oluyor; ka-
riyerinde boyle bir yol izleyecegini hicbir
zaman 6ngormedigini de sdzlerine ekliyor.
Simdi 24 yasinda olan Polistena, “Beni bu-
rada tutan sey, daha iiniversitede ikinci simf

ogrencisiyken bana yatirim yapmalariydi”
diyor.

Cruzvergara, talep edilen 6zelliklerde
istikrarin hemen ardindan yiiksek {icret
ve esneklik geldigini acikliyor. Baz talep-
ler ise bagka degerlerin gézden cikarilmasi
pahasina giindeme geliyor; is hayatina yeni
atilan gencler kendileri i¢in nelerin 6ncelik
tagidigini ve is giicline katildiktan sonra da,
hangilerinin somut bir zemine oturabilece-
gini kestirmeye calisiyorlar.

Kpenkaan, teknoloji sektoriinde bir
startup’ta yazilim entegrasyon miihendisi
olarak cahisirken, mesleki anlamda tam ola-
rak tatmin olmadigini s6ylityor. Amacinin
daha ¢ok hayatini gecindirecek kadar bir

You're not just like a cog in a wheel.” After
an internship rotating between departments,
she ended up as an assistant vice president,
testing new designs as a product owner for
the company—a path she didn't foresee

for herself. "What makes me stay is the fact
that, literally since being a lowly sophomore
in college, they were investing in me,”
Polistena, now 24, says.

Investing in your workers aligns with
another core belief of GenZ: the importance
of commitment to diversity and equity.
Multiple workers tell Fortune that they want
this to mean more than corporate jargon.

Right after stability on the list of desirable

features comes high pay, then flexibility, says
Cruzvergara. Some values come at the cost
of others, as junior employees try to figure
out what matters most to them and what
goes to the wayside when they enter the
worlkforce.

While working in the tech sector as a
software integration engineer at a startup,
Kpenkaan says, he didn't feel fulfilled.
Rather, he was searching for a fast way to
make a good living. Looking around, he saw
people keep leaving or getting fired. Though
he was paid well, he experienced waning
stability and felt stagnant. Even if you are to
find that ever-elusive “good job,” he says,
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parakazanmak oldugunu belirtiyor. Ancak
cevresine baktiginda, pek ¢ok kisinin ya is-
ten ayrildigini ya da atildigini gordii. Her ne
kadar iyi bir maas alsa da, istikrarin gittikce
kayboldugunu gozlemledi ve yerinin saglam
olmadigin hissetti. Bulunmasi zor iyi bir
ise girmeyi basarsamz bile, “bu iyi iste uzun
siireli olabileceginizi bir garantisi yok.”
Zkusagna gore, eger hayallerdeki i diye
bir sey yoksa, o halde isiniz 6zel hayatiniz-
dan da cok fazla calmamali. Cruzvergara,
“Bu kusak isine ve hayatina 6nem veriyor.
ilk giinden itibaren bu ikisinin iyi bir bii-
tlin olusturmasini istiyorlar; bu noktaya
30,40 y1l calistiktan sonra ulagmay kabul
etmiyorlar” diyor. “Z kusag1 calismak icin
yasamiyor. Yasamak icin calisiyor.”
Calismak icin en iyi sirketler bu kriteri
bir 6l¢iide yerine getiriyor. Hilton'un bag
insan kaynaklari sorumlusu Laura
Fuentes, sirketin “Iste tamamen
insani bir deneyim olusturmay1”
taahhiit ettigini soyliiyor. Fuen-
tes, sirketin bedensel, zihinsel ve
mali acidan her tiir saghga odak-
landigini, siirekli egitim simiflar

“there’s no guarantee that even this
good job you have will be around
very long.”

If there's no such thing as a
dream job, then it might as well
not take up your personal life, is
the GenZ mindset. "The narrative
around this generation is that they
care about their work and life; they
want to have good integration right
from the start—they don't want
to have to work for 30, 40 years
before they get that,” Cruzvergara
says. "Gen Zers don't live to work.
They work to live.”

The best places to work acknowledge
that to some degree. Laura Fuentes, Hilton's
chief human resources officer, speaks of the
company’s commitment to “building a fully
human experience at work.” The company,
which says it focuses on all types of wellness
(mental, physical, and financial), offers a suite
of innovative benefits including continuing-
education classes, support for caregivers, and
help navigating the Byzantine health care

acma, yash anne baba ya da ¢ocuk bakimi
icin destek sunma ve karmasik saghk siste-
minden gerektigi gibi yararlanabilmelerine
yardime1 olma gibi avantajlar sagladigini da
sozlerine ekliyor.

Bu yilki en iyi sirketler listesinin tepe-
sinde yer alan otelin ziyafet miidiirii Justin
Ziegler, Hilton’un genis capl olanaklariyla
bunu gosterdigini ve yoneticilerin de cali-
sanlarimin kariyer hedeflerinden haberdar
olmak icin ¢aba harcadiklarini belirtiyor.
“Patronuma Z kusaginin her zaman sadece
parayla motive olmadigini, bize nasil dav-
ranildigy, is-6zel hayat dengesi ve bildikle-
rimizi gostermek gibi faktorlerin de 6nem
tasidigini anlatabilmeyi isterim” diyor.

Bazilar1 giinliik projelerinde ya da pat-
ronlarryla etkilesimlerinde az cok bir anlam
bulsalar da, hala mevcut sistemle ilgili cok

soru isareti var. Kpenkaan, “Riiya ig diye bir
sey acaba var oldu mu yoksa bu yalmzca bir
propagandadan mu ibaretti diye hep diisiin-
miisiimdiir. Simdi artik bu tiir siislii laflara
kimse kanmiyor” diyor.

Pratikte, bu is-6zel hayat dengesine vur-
guyapmak anlamma geliyor. New York Uni-
versitesinden 2025 yilinda mezun olacak
Sade Collier kurumsal diinyayla ilgili daha
onceki goriisleriyle ilgili olarak, “Televiz-
yonda cok cekici goriinen telag kiiltiiriine
dahil olacagim icin ¢ok heyecanliydim” di-
yor. Ancak pandemi Z kusagina sunulan
imaja meydan okudu: “Etrafimdaki pek ¢ok
insan gelecekle ilgili beklentilerinde kafa
karisikhig yasiyor. Artik kimsenin standar-
din ne oldugunu bilmedigi kanaatindeyim.”

Bu tabii ki, Z kusaginin kurumsal diin-
yaya tamamen girmeden bu diinyayi birak-
maya hazir oldugu anlamina gel-
miyor. $u bir gercek ki, is diinyasi
artik eskiden oldugundan cok daha
karmagik ve zor ancak cogu insan
kendi kusaginin calismak isteme-
digi fikrini kabul etmiyor. Yalnizca
sizin sartlariniza gore calismay1

show what we know," he says.

While some find meaning in
their daily projects or interactions
with their bosses, there’s still a
larger questioning of the system
at play. "I have my doubts on
whether a dream job ever existed
or whether it was just kind of
propaganda. But now, no one’s
buying it,” says Kpenkaan.

In practice, that means an
emphasis on work-life balance. "I

system. GenZers care to know their company
cares.

Justin Ziegler, a banquet manager for the
hotel brand, which tops the best companies
list this year, adds that Hilton has shown this
through its vast array of benefits and the
care managers put into getting to know their
employees’ career goals. | wish | could tell
my boss that Gen Z is not always motivated
by money alone, but by the way we are
treated, work-life balance, and the chance to

was excited to go into the hustle
culture that was becoming so
prominent on television,” Sade Collier, NYU
class of 2025, says of her previous views
on the corporate world. The pandemic
challenged the narrative that GenZ was
given: "So many people around me are so
confused about prospects for the future...1
feel like nobody really knows what the
standard is anymore.”

That's not to say GenZ is ready to leave
the corporate world before fully entering.
Sure, it's a different beast than it used
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kabul etmiyorlar. Walgreens’te dijital ise
almadabagkan yardimcisi asistani Gabrielle
Jeannot (25), “Bulundugunuz noktaya eri-
sebilen bir yetenegi elde tutmalisimz” diyor.

Ote yandan, {icret de tabii ki cok 6nemli
bir faktor. Z kusaginin yiiksek iicret beklen-
tisi, cocuk yetistirmekten bir ev edinmeye
kadar her seyin adeta ¢ok yiiksek bir daga
tirmanmak kadar zorlastig1 sancili bir eko-
nomik ortamda daha da 6nem kazaniyor.
Bu yilki Calismak I¢in En Iyi 100 Sirket
siralamasinda iicretler beklentilere uygun
sekilde ytiksek; aralarida yalmzca ticii ise
baslangic {icretini ¢cok az sayidaki ¢alisan
icin asgari diizeyde tutuyor.

Z kusagimn bir b6liimii de cahistiklar gir-
kette misyonunu da iicret kadar 6nemsiyor.
Adil ticret ve iste yitksek moral gibi iki pa-
rametrenin modern ekonomide gercekles-
mesi zor olsa da, is glicliniin en genc tiyeleri
bu dengeyi saglamak icin ¢ok caba sarf edi-
yorlar. Hilton’da analist Ally Bloss-Baum,
kendisini nelerin motive ettigini anlatiyor:
“Yapti§im islerin bir etki yaratmasi bizim
icin 6nemli.” Bu ister insanlarin Hilton'da
is bulmalarina yardimei olan bir girigsim ya

to be, but many are pushing back on the
idea that their generation doesn’t want to
work. They're just not looking to work on
your terms. “You get to retain that talent if
you're able to meet us where we're at,” says
Gabrielle Jeannot, 25, assistant VP of digital
acquisitions for Walgreens.

Pay, of course, has always been the top
consideration. Gen Z's desire for a high salary
is further fueled by the thorny economy,
which makes everything from affording kids
to owning a house a steeper hill to climb.
Fittingly, at this year’s 100 Best Companies
to Work For, pay tends to be high—only
three have more than a negligible number
of workers making the entry-level minimum
pay.

Other GenZers claim mission alignment
with a company is top of mind. Fair pay and
feeling morally sound about your job can
be a hard seesaw to ride in this modern
economy, but the youngest members of
the workforce are doing their best to find
that balance. Ally Bloss-Baum, an analyst
at Hilton, explains what motivates her: "lt's

damesai arkadasina bir proje i¢cin yardimel
olmak olsun, bu gérevlerin yerine getirilme-
sinin “pozitif degisim yaratma” ihtiyacini
kargilayacagina inanryor.

Kpenkaan, “Inandiginiz degerlere uygun
bir ig bulmak 6zellikle de simdj, bir ayrica-
lik” diyor.

Hilton’da saatlik calisan birisi, “Fikirle-
rimi paylagmakta sakinca gérmem ve bu
fikirler ciddiye alinir” diye yaziyor. Nvidi-
a’ya katkida bulunan bir bagkasi, “Burada
calisanlar kidemli personelle rahatlikla ko-
nusabilir ve esit muamele goriir” derken,
bir Marriott calisani da sirketin “6zgiirce
diisiinmeyi tegvik edici” yoniinden 6vgiiyle
soz ediyor. Calistigi sirketin kiiltiiriiniin {ic-
retle beraber kendisi icin en 6nemli unsur
oldugunu sdyleyen Jeannot, “Zamaninizin
biiyiik bir béliimiinii iste geciriyorsunuz;

%72

Bu listede yer alan herhangi bir sirketteki
isinden memnun oldugunu séyleyen z kusagi
ahsanlarimn oram (ortalama %48)
Of gen z workers say their work ismeaningful at a
company on thislist 48 isthe average

%81

Bu listede yer alan sirketlerin yoneticilerinin
vaatlerini yerine getireceklerine inanan z kusaga
calisanlarmn oram
Of gen z workers trust managers at a company on this

list to deliver on promises 55 isthe average

%79

Bu listede yer alan herhangi bir kurulusta uzun
siire calismak isteyenlerin oram
Want to keep working for an organization on this list
foralongtime 56 istheaverage

important to me that what | do makes an
impact.” Whether that means setting up
an initiative that helps people find jobs at
Hilton or assisting a coworker on a project,
she sees completion of these tasks as a way
to fulfill her larger need to “drive positive
change.”
To “have a job that aligns to your belief is
a privilege, especially now,” Kpenkaan says.
"l can confidently share my ideas, and
they are taken seriously,” an hourly Hilton
worker writes. “"Employees can comfortably
speak with senior staff here and are
treated as equals,” writes a contributor at
Nvidia, while a Marriott worker praises the
company’s “encouragement to think freely.”
“You spend most of your time at work;

kendinizi iyi hissedeceginizden, size deger
verileceginden ve ayni zamanda kurumda
biiyiime icin firsat sunuldugundan emin
olmak istiyorsunuz” diyor.

Ayrica 2020’1lerin en 6nemli ekonomik
temasi olan, uzaktan calisma ve esneklik
var; en iyi sirketlerin yoneticileri bu uygu-
lamaya sicak bakiyor; 100 sirketten yalnizca
ikisi calisanlarimin haftanin dért giinii yada
daha fazla ofiste olmalarimi istedigini bildir-
di. Ayricais-6zel hayat dengesini gercekten
miimkiin kilan baska avantajlar ve destek-
ler de sunuyorlar. Biri hari¢ tiimii bedava
saghkla ilgili destek paketleri saghyor; iicte
ikisi, 12 hafta ya da tizeri dogum izni veriyor
ve yiizde 25’1 de cocuk bakim masraflarina
destek oluyor.

Z kugag online ortamda biiyiidiigii icin
heniiz is giiciinde belki cok saglam bir yere
sahip degil ancak bilgili olduklar1 bir gercek.
Calkantil bir donemde yetigkinlige adim
attiklari icin bazilarmin ilgisiz, isteksizken
bazilarmin da degisim icin umutlu olmalar:
sasirtici degil. Kusaklarda dongiisel bir doga
vardir ve medya her ne kadar bunlari kars
karsiya getirmeyi sevse de, Z kusagi aslinda

you want to make sure you're comfortable,
you want to make sure you feel valued,
and also [that] there’s opportunities for
growth there,” says Jeannot, noting that her
company's culture is most important to her,
along with pay. And then there’s the great
economic theme of the 2020s: remote work
and flexibility, and executives at the best
companies are leaning in—only two out of
100 firms said they required workers to be
on-site four days a week or more. They're
also more likely to offer benefits and perks
that make a true work-life division possible.
All but one offer free mental health benefits;
two-thirds offer paid days off to volunteer
and parental leave of 12 weeks or more, and
25% offer support for childcare costs.
Having grown up online, GenZers might
not be fully empowered in the workforce yet,
but they're very informed. Coming of age in
a volatile time, it's no surprise that some are
jaded while others are hopeful for change.
There's a cyclical nature to generations,
and while media coverage often pits them
against one another, GenZ wants what



STRATEGY News/HABER B3
CALISMAK ICIN EN iYi
SIRKETI BULMAK,

hem genc hem de yasi daha buiyiik
calisanlar icin zor sayilabilir. Aldig1
licreti hak eden yonetici, elindeki
yetenekleri kacirmamak icin is
glicliniin degisen taleplerini gérdil
ve bu talepleri yerine getirdi. Tiim
genc insanlar gibi Z kusagi da “bir
adam” icin calistiginin bilincinde
ancak en iyi sirketler listesi aym
zamanda “terapi veren adam’in
kurumlardaki esdegerinin de
bulundugunu gésteriyor. Bu eniyi
sirketlerden cogu calisanlarinin
yaptiklar isten haz almalarina
yardimci olurken, cogu da wellness
imkanlar sunuyor. Pratikte,
insanlarla empati kurabilen bir is
ortami olusturmak icin ¢calisanlarina
baghlik géstermek, bireylerin
inisiyatiflerini g6zetmek ve dogal
olarak, iyi bir ticret 6demek

gibi parametreleri g6z 6niinde
bulundurmak anlamina geliyor.

FINDING A BEST company to
work for seems an elusive task

for disillusioned young and older
employees alike. Any employer
worth its salt has recognized and
responded to the shifting demands
of the workforce in order to hold
on to top talent. Like any youthful
type, Gen Z is reckoning with
working for theman, butthe best
companies list shows an emerging
corporate equivalent of the man
intherapy. Helping employees
find meaning in their jobs, many of
these best companies offer wellness
benefits and a commitment to
their workforce looking as diverse
as the nation s population. In
practice, creating a more empathetic
workplace looks like staying loyal
to workers, emphasizing the needs
of individuals with diversity and
inclusion initiatives, and, naturally,
paying employees well.

1THILTON

CALISANSAYISI:50,603 ACIK POZISYON:2,460 LISTEDEKi KACINCI YILI:9

EMPLOYEES: 50,603 JOB OPENINGS: 2,460

YEARS ON THELIST:9

2023 YILINDA iKiNCi SIRADAYKEN ZIRVEYE ¢ikan otel devi, global liderlik rollerinde
cinsiyet esitligi ve ABD'deki yoneticilik pozisyonlarinda 2027 yilina kadar etnik cesitliligi
saglamay1 hedefliyor. Hilton ayrica, hem talkim calisanlari hem de toplum icinde fazla
temsil edilemeyen kesimler icin de 2030 yilina kadar 5 milyon 6grenme ve kariyer
gelistirme firsati sunmay1 amagliyor. ister kurumsal ister franchise olsun, sirketin resort ve
otel ag1 Hilton Takim Uyeleri ve yakinlari icin 6nemli bir yarar sunuyor: Hilton’un diinyanin
herhangi bir yerindeki otelinde ¢ok cazip fiyatlarla kalabiliyorlar. Sirket ayrica her yil 6zel
olarak sectigi az sayidaki ¢alisanina uzun siireli iicretli izinler sunuyor. Bu izinlere hak
kazananlara ofis disinda enerji depolamalar ve sevdikleri seyleri yapmalari icin 5,000
dolar veriliyor.

The Hotel giant, which rises to the top spot after coming in second in 2023, aspires to reach
gender parity in global leadership roles and 25% ethnic diversity in U.S. leadership positions
by 2027. Hilton also says it's committed to creating 5 million learning and career growth
opportunities for team members and communities, with a focus on underrepresented groups,
by 2030. For Hilton Team Members and their loved ones, both corporate and franchised, the
company'’s network of resorts and hotels is a big benefit: They can enjoy deeply discounted
stays at almost any of Hilton’s worldwide properties. The company also chooses a small
number of employees each year for its Thrive Sabbatical and Thrive Reset programs, which
offer up to $5,000 and a month of PTO to recharge and pursue passions outside the office.

2 CGISCO

Calisan Sayisi / Employees: 86,099
Acik Pozisyon / Job Openings: 1,800
Kag Yildir Listede / Years On The List: 27

Cisco iddiali ESG hedeflerine sahip ve
calisanlar da sirkette calismanin en ¢ok
bu yoniinii seviyorlar. Ayrica ¢alisanlanyla
beraber belirledigi temel kurallar
cercevesinde, hibrid calisma diizenini
uzun vadeli modelinin bir pargasi olarak
benimsiyor.

Cisco has lofty ESG goals, which employees
cite as one of the things they like best about
working there. It has also committed to
hybrid work as part of its long-term model,
engaging with employees to establish a set
of ground rules.

*3 NVIDIA

Galisan Sayisi / Employees: 30,000
Acik Pozisyon / Job Openings: 1,750
Kag Yildir Listede / Years On The List: 9

Nvidia, yaklasik 15 yildir diizenli olarak
yillilk maas artisi ve kimseyi isten
¢ikarmama ilkesini titizlikle uyguluyor.
Nvidia’min “diiz yap1”s1 da CEO Jensen
Huang'la ise yeni baslayanlar arasinda
yedi katmandan daha fazlasinin olmasina
asla miisaade etmiyor.

Nvidia continues its remarkable streak of
nearly 15 years with guaranteed annual
pay raises and without layoffs. Nvidia’s “flat
structure” ensures there are never more
than seven layers between junior employees
and CEO Jensen Huang.
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4 AMERICAN EXPRESS
Galisan Sayisi / Employees: 26,219
Acik Pozisyon / Job Openings: 2,954
Kag Yildir Listede / Years On The List: 24

6 WEGMANS

Caligan Sayisi / Employees: 54,275 Acik Pozisyon / Job Openings: 1,246 Kag Yildir Listede / Years On The List: 27

WEGMANS CEYREK ASIRDAN daha uzun bir siiredir her yil Calismak igin En iyi Sirketler siralamasinda yer aliyor;
sirket 107 yillik faaliyet tarihinde bir kisiyi bile isten ¢ikarmadi. Dogu Kiyisi'nda yer alan siiper market zinciri, Robert
Wegman'in tiim ¢alisanlar igin avantajlar sundugu ve maaslar artirdig1 1953 yilindan beri ¢calisanlarinin her agidan
kendilerini iyi hissetmelerine biiyiik 5nem veriyor. Wegmans gecen yil LiveWell (iyi yasa) hizmetlerinin kapsaminm
genisleterek, mental saglik destegi sunan anonim bir online topluluk olan Together All'u (hep beraber) uygulamaya
koydu.

American Express, is ortaminda
calisanlarinin birbirleriyle
kurduklan baglarla 6viiniir;
ayak iistii “kahve sohbetleri” is
birligini artinirken, yoneticilere
de geri bildirimler sunar. Ayrica
son dort yildir art arda yiizde
100 esit ise esit licret kuralim
bozmuyor.

Appearing on the Best Companies to Work For list every year for over a quarter-century, Wegmans hasn't laid off an
employee in its 107 years of operation. The East Coast supermarket chain has committed itself to employee well-being
since 1953, when Robert Wegman introduced benefits for all workers and raised wages. Wegmans expanded its LiveWell
offers last year to introduce Together All, an anonymous online community for peer-based mental health support.

American Express prides itself

on its connected workplace,

with informal “coffee chats” that
bolster collaboration and provide
feedback to supervisors. It has also
maintained 100% pay equity for
four years running.

5 SYNCHRONY FINANCIAL

Caligan Sayisi / Employees: 18,000*
Acik Pozisyon / Job Openings: 310
Kag Yildir Listede / Years On The List: 7

Gegen yil 20. sirada yer alan
sirket, biiyiik bir sicrama
kaydetti; baskan yardimailigi ve
daha iist pozisyonlarda siyah ve
Hispanik kdkenlilerin temsilini
artirdi. Ayrica kadin bagkan
yardimailarinin ilerlemesine
yardimai olan programi alt1
yilda bu kademedeki kadinlarin
yaklasik yanisimin terfi etmesini
sagladi.

Up from No.20 on

the list last year, Synchrony has
upped its Black and Hispanic
representation at the VP level
and above. Also, its program to
help female VPs advance has led
to promotions for nearly half in
six years.

7 ACCENTURE

Galisan Sayisi / Employees: 69,400
Acik Pozisyon / Job Openings: 500
Kag Yildir Listede / Years On The List: 16

Accenture’nin yonetim kurulu iiyelerinin
varisi kadin ve yiizde 60"1 da farkli

etnik kokenlere sahip. Kadinlar

sirketin is glicliniin yaklagik yarisim,
idari direktorlerin de yiizde 29'unu
olusturuyor. Ayrica esit ise esit licret
ilkesi uygulaniyor.

Half of Accenture’s board members are
female, and about 60% are racially
diverse. Women make up about half the
company'’s workforce and 29% of its
managing directors. It also has a dollar-
for-dollar, 100% pay equity rate.

*3 MARRIOTT

Calisan Sayisi / Employees: 114,132
Acik Pozisyon / Job Openings: 5,155
Kag Yildir Listede / Years On The List: 27

*9 CADENCE

Galigan Sayisi / Employees: 3,633
Acik Pozisyon / Job Openings: 132
Kag Yildir Listede / Years On The List: 10

10 CADENCE

Calisan Sayisi / Employees: 130,000
Acik Pozisyon / Job Openings: 1,150
Kag Yildir Listede / Years On The List: 7

Otel devi son birkag yilda,
esitligi iyilestirecek pek cok
program giindeme getirdi.
Ebeveynlere 6zel, 2,000 askin
cocuk bakicist icin indirimli
fiyatlar uyguluyor.

In the past few years, the hotel
colossus has launched several
programs aimed at improving
equality. For parents, it offers
discounts to more than 2,000
childcare providers and emergency
drop-in day care.

Tasarim yazilim sirketi 10 yil
kesintisiz olarak art arda listeye
girmeyi basard. Kendileriyle

ya dayakinlanyla ilgilenmeleri
icin izne ihtiyaci olan ¢alisanlara
sekiz haftaya kadar iicretli izin
hakla taniyor.

The design software firm has
earned a spot on this list for 10
consecutive years. It offers up to
eight weeks of paid time off for
employees who need to manage

care for themselves or a loved one.

Comcast calisanlarina esnek saatler ve
giinlerle uzaktan ¢calisma imkani sunuyor
ve ayrica gecen eyliil ay1 itibariyle dort
giin ofise gelme diizenini uygulamaya
basladi. Ayrica 2019 yilindan beri karbon
emisyonunu yiizde 38 oraninda diisiirerek,
karbon ayak izini azaltmay hedefliyor.

Comcast offers employees remote work with
flexible hours and days, and launched a
four-day in-office schedule last September.
It's also committed to reducing its carbon
footprint, cutting emissions by 38% since
2019.
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TARIMDAKI DIJITAL UYGULAMALAR SEKTORE

CANSUYUOLACAK MI?

Gluniimiizde hizh niifus artisi, kentlesme oraninin yiikselmesi ve kiiresel 1sinma gibi diinyanin
gelecegini tehdit eden sorunlar, tarimsal {iretimi hic olmadig1 kadar énemli hale getirdi. Bununla birlikte
diinya genelinde tarim alanlarin azalmasy, ¢iftcilerin topraklarini terk etmesi ve iklim degisikligi gibi
etkenler ise tarimsal {iretimi cikmaza sokmus durumda... Bu siirecte yapay zeka, robotik, nesnelerin
interneti, otonom araclar, dron, bulut bilisim, bilyiik veri, nesnelerin interneti, mobil teknolojiler gibi
tanimda uygulanmakta olan dijital teknolojiler, verimi arttiran ¢éziimler olarak karsimiza ¢ikiyor olsa da
ne denli basarili olacaklarini zaman gosterecek.

GUNUMUZDE hizl niifus artigi, kentlesme oraninin yiiksel-
mesi ve kiiresel 1sinma gibi diinyanin gelecegini tehdit eden
sorunlar, tarimsal iiretimi hi¢ olmadig1 kadar 6nemli hale ge-
tirdi. Bununla birlikte diinya genelinde tarim alanlarin azal-
mas, ciftcilerin topraklarini terk etmesi ve iklim degisikligi
gibi etkenler ise tarimsal tiretimi cikmaza sokmug durumda...
Bu siirecte yapay zeka, robotik, nesnelerin interneti, otonom
araclar, dron, bulut bilisim, biiyiik veri, nesnelerin interneti,
mobil teknolojiler gibi tarimda uygulanmakta olan dijital
teknolojiler, verimi arttiran ¢6ziimler olarak karsimiza ¢i-
kiyor olsa da ne denli bagarili olacaklarini zaman gosterecek.

Birlesmis Milletler’in “Diinya Niifusu Tahmini” raporu-
na gore; 2022 yilinda 8 milyar olan diinya niifusunun 2030
yilinda 8.5 milyar, 2050 yilinda 9.7 milyar ve 2100 yilinda

THE UNITED NATIONS’ “World Population Forecast”
report; The world population, which is 8 billion in 2022, is
expected to reach 8.5 billion in 2030, 9.7 billion in 2050
and 10.4 billion in 2100. These developments reveal
the necessity of agricultural production in quality and
quantity that can feed the increasing world population.
In addition, while the world population is expected to
increase by around 21 percent by 2050, “according to the
World Economic Forum, it is predicted that the world food
need will increase by 50 percent.” In order to feed this
increasing population, agricultural production must also
increase.

In addition to the increasing population, global
warming and climate change are another problem
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DIGITAL APPLICATIONS IN AGRICULTURE TO THE SECTOR
WILL IT BE A LIFEWATER?

Today, problems that threaten the future of the world, such as rapid population growth, increased urbanization
rate and global warming, have made agricultural production more important than ever. However, factors such
as the decrease in agricultural areas around the world, farmers abandoning their lands and climate change
have put agricultural production in a dead end. In this process, artificial intelligence, robotics, internet of things,
autonomous vehicles, drones, cloud computing, big data, internet of things, mobile technologies. Although digital
technologies applied in agriculture, such as these, appear as solutions that increase productivity, time will tell how
successful they will be.

the world faces. According to the 2023 report of the
Intergovernmental Panel on Climate Change; Earth surface
temperature between 2011-2020 due to human-induced
greenhouse gas emissions; It increased by 1.1°C compared
to the average of 1850-1900. In other words, the world
temperature is on the rise... As a result of this global
warming caused by human-induced greenhouse gas
effects, extreme fluctuations in weather events such as
droughts, sudden and excessive rainfalls, floods, extreme
heat waves and forest fires occur.

PROBLEMS FORCE DIGITAL TRANSFORMATION

All the developments taking place in the world
necessitate radical changes in agricultural production.
People, who used animal power and simple tools for
agricultural production until the 1850s, have shown rapid
development in the agricultural field in the last 10 years,
under the influence of the problems faced by the world.
Today, digital technologies such as artificial intelligence,
robotics, internet of things, autonomous vehicles, drones,
advanced computers, cloud computing, big data, internet
of things, mobile technologies, modeling and simulation
applications are used in agriculture. While these
developed technologies ensure that agricultural practices
are carried out correctly and on time, it also makes it
possible to save labor, time and production costs by
carrying out agricultural production effectively, efficiently
and with high quality. At the same time, minimizing

the negative impacts on the environment, providing
commercial foresight through yield predictions, and
capturing new market opportunities through increased
communication skills are among the advantages offered
by these new technologies.

INTEREST IN FRUIT AND VEGETABLE HARVESTING
ROBOTS IS AT THE FOREGOING

So, are digital agricultural applications used enough in our
country? How do new technologies increase production

10.4 milyara ulagmasi bekleniyor. Bu gelismeler tarimsal
iiretimin artan diinya niifusunu besleyebilecek nitelikte ve
nicelikte olmasi gerekliligini ortaya cikariyor. Bunun yanin-
da, 2050 yilina kadar diinya niifusunun yiizde 21 civarinda
artmasi beklenirken, “Diinya Ekonomik Forumu’na gore ise
diinya gida ihtiyacinin yiizde 50 artmasi gerektigi ongoriilii-
yor. Bu artan niifusu besleyebilmek icin ise tarimsal {iretimin
de artmas gerekiyor.

Artan niifusun yam sira kiiresel 1sinma ve iklim degisikligi
de diinyanin kargi karsiya kaldig1 bagka bir problem.... Hiikii-
metler Aras1 Iklim Degisikligi Paneli’nin 2023 y1li raporuna
gore; insan kaynakli sera gazi salimi sebebiyle 2011-2020
yillar1 arasinda diinya yiizey sicakligi; 1850-1900 yallar or-
talamasina kiyasla 1,1°C yiikseldi. Yani diinya sicaklig1 artis
egiliminde... insan kaynakl sera gazi etkisiyle meydana gelen
bu kiiresel 1sinma sonucunda hava olaylarinda kuraklik, ani
ve asir1yagislar, sel, asir1 sicak hava dalgalari, orman yangin-
lar1 gibi asir1 dalgalanmalar meydana geliyor.

SORUNLAR DiJiTAL DONUSUME ZORLUYOR

Diinyada meydana gelen tiim gelismeler ise tarimsal {ire-
timinde koklii degisikliklerin yapilmasini mecburi kiliyor.
Tarimda 1850°1i y1llara kadar tarimsal iiretim amaciyla hay-
van giiciinii ve basit aletleri kullanan insanlar, son 10 yilda
diinyanin karsilastig1 sorunlarin da etkisiyle tarimsal alanda
hizli bir gelisme gosterdi. Gliniimiizde tarimda yapay zeka,
robotik, nesnelerin interneti, otonom araclar, dron, gelismis
bilgisayarlar, bulut bilisim, biiyiik veri, nesnelerin interneti,
mobil teknolojiler, modelleme ve simiilasyon uygulamalari
gibi dijital teknolojiler kullaniliyor. Gelistirilen bu teknolo-
jiler bir yandan tarimsal uygulamalarin dogru ve zamaninda
yapilmasi saglarken, bir yandan da tarimsal {iretimin etkin,
verimli ve kaliteli yapilmasi ile ig giicii, zaman ve iiretim
maliyetlerinden tasarruf saglanmasi miimkiin hale geliyor.
Ayni zamanda cevre {izerindeki olumsuz etkilerin en aza
indirilmesi, rekolte tahminleri yapilmasi ile ticari 6ngori
saglanmasi ve artan iletisim becerileri yoluyla yeni pazar
firsatlarinin yakalanmasi da bu yeni teknolojilerin sunmus
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oldugu avantajlar arasinda yer aliyor.

MEYVE VE SEBZE HASAT ROBOTLARINA iLGi 6N
PLANDA

Peki, iilkemizde dijital tarim uygulamalari yeterince kulla-
niliyor mu? Uygulanan yeni teknolojiler iiretimi, verimliligi
nasil artirtyor? Ulkemizde ciftcilerin en cok kullandig dijital
tarim uygulamalarinin acik ve kapali alanlarda kullanilan
iklimlendirme, yemleme, sulama gibi otomasyon uygula-
malarimin oldugunu, bunlar ise 10°dan fazla firmanin hizmet
verdigi ve 10 binden fazla kullanildig1 tahmin edilen otomatik
diimenleme uygulamasinin geldigini séyleyen Ankara Uni-
versitesi Ziraat Fakiiltesi Tarim Makineleri ve Teknolojileri
Miihendisligi Béliimii Ogretim Uyesi Dog. Dr. Mehmet Me-
tin Ozgiiven aym zamanda uluslararasi firmalar tarafindan
degisken oranh giibrelemenin, ilaclama ve sulama yapan
makine ve sistemlerinin ciftcilere ulastirildigim belirtiyor.
Bitki hastalik ve zararlilarinin goriintii isleme ve makine
6grenmesi yontemleri ile otomatik tespiti caligmalarinin
belirgin sekilde arttigini séyleyen Ozgiiven, “Drone’larin
kullanim kolaylig1 ve {izerine monte edilebilen kamera ve
sensorler nedeniyle tarimda farkli amagclar icin 6zellikle ta-
rimsal ilaclama uygulamalarinda kullanmiliyor. Son yillarda
gelismis sensorler, bilgisayar goriisii ve makine 6grenimi al-
goritmalariyla donatilmig akilli ve otonom tarim makineleri
ve robot caligmalarina olan ilgi artmigtir. Ozellikle yabanci
ot, meyve ve sebze hasat robotlari ile siit sagim robotu ve oto-
nom yemleme robotlarina ilgi 6n planda. Akilli olma 6zelligi,
makine veya robotun caligma sirasinda etrafindan haberdar
olmasi ve 6nceden belirlenmis durumlara gore hareket tar-
z1 veya hizini degistirme gibi degisikliklere kendinin karar
vermesini ve karar1 yine kendisinin uygulamasini iceriyor.
Otonom 0zellik ise makine veya robotun insan miidahalesi
olmadan caligiyor ve giivenli calisma i¢in makine veya robot-
lara algilama, degerlendirme, karar verme, kontrol ve ariza
tespiti gibi yetenekler kazandiriliyor” diyor.

DESTEK KAPSAMLARININ GENISLETILMESi
GEREKIYOR

M. Metin Ozgiiven’e gore tarimsal verimliligi ve ¢iftci ge-
lirlerini artiracak, emek yogun olarak yapilan igleri kolay-
lagtiracak dijital teknolojilerin gelistirilebilmesi icin proje
ekiplerinin kurulmasi ve projelerin siirdiiriilebilmesi i¢cin
biiyiik biitceli kaynaklar gerekebiliyor. “Baz1 {ilkeler bu an-
lamda biiyiik biitceli firmalar1 ile 6nemli iiriinler gelistirerek
bu alanda 6n plana ¢ikmiglardir. Ulkemizde dijital tarim
teknolojileri TUBITAK tarafindan éncelikli alan olarak be-
lirlenmis ve bu alanda cesitli proje ve destekler saglaniyor. Bu
proje ve destekler tarimda dijitallesmeyi bir yere kadar ilerle-
tebilir” diyen Ozgiiven 6te yandan bunun yeterli olmadigimi
ve mutlaka destek kapsamlarinin genigletilmesi ve ASELSAN
gibi bu alanda yeni bir yapilanmanin kurulmas: gerektigini
diisiiniiyor. “Aksi durumda kendi imkanlari ile 6rnegin akillh
bir tarim makinesi gelistirilen bir KOBI veya bir imalatciyi
ele alacak olursak, gelistirilen akilli tarim makinesinden

and efficiency? Stating that the digital agricultural
applications most used by farmers in our country are
automation applications such as air conditioning, feeding
and irrigation used in open and closed areas, these are
the automatic steering application, which is used by
more than 10 companies and is estimated to be used
more than 10 thousand times, said Ankara University
Faculty of Agriculture Agricultural Machinery. Assoc. Prof.
of the Department of Engineering and Technologies . Dr.
Mehmet Metin Ozgiiven also states that international
companies provide variable rate fertilization, spraying

Doc. Dr. Mehmet Metin Ozgiiven / Ankara Universitesi
Ziraat Fakiiltesi Tanm Makineleri ve Teknolojileri
Miihendisligi Boliimii Ogretim Uyesi - Ankara University,
Faculty of Agriculture, Department of Agricultural

Machinery and Technologies Engineering, Lecturer
Dijital Tarim Kalifiye Insan
Giiciille Orantih

“Ulkemizde tarimda dijitallesme calismalari tiim diinyada

oldugu gibi gelisme asamasinda. Ulkemiz tariminda kiiresel
piyasa dalgalanmalari ve ekonomik krizler ile iklim degisikligi
sonucu ortaya ¢ikan kuraklk, hortum ve seller, su gibi dogal
kaynaklarin azalmasi sonucu yasanan verim azalmasi giftci
gelirlerinin azalmasina neden oldu. Giiniimiiz sartlarinda dijital
tanim uygulamalarinin bir veya birkacini kullanabilmek teknik ve
ekonomik imkanlar ile kalifiye insan gticti ile dogrudan iliskilidir.
Bu nedenle geng niifusun kdylerden kentlere go¢ etmesi sonucu
koydeki yash niifusun artmasi dijital uygulamalarin kullaniminin
ontindeki engellerdendir. Tarim alanlarindaki nem, sicaklik ve
asindirici faktorler gibi cevresel kosullar ve uzun mesafelerde
yasanan iletisim sorunlari gibi teknik zorluklar akill tarim
makinelerinin éntindeki engellerden bir digeridir. Bilingsiz ve
kontrolstiz kimyasal ila¢ kullamimindan dolayi, ihrac edilen meyve
ve sebzelerde halen tehlikeli dliizeydeki pestisit kalinti bildirimleri
alinyor. Bu sorunun ¢éziimu degisken oranli ilaglama uygulamalan
ile pestisitler gerektigi yerde, gerektigi kadar ve uygulanabilmesi
ve bu sekilde hastalik ve zararlilarla miicadelenin etkin yapilmasi
mumkundar.”

Digital Agriculture Is Proportional
To Qualified Human Power

“Digitalization efforts in agriculture in our country are in the
development stage, as in the rest of the world. In our country's
agriculture, global market fluctuations and economic crises, as
well as droughts, tornadoes and floods resulting from climate
change, and decreased productivity as a result of the decrease in
natural resources such as water, have led to a decrease in farmers'
incomes. In today's conditions, being able to use one or more of
digital agricultural applications is directly related to technical and
economic opportunities and qualified manpower. For this reason,
the increase in the elderly population in the villages as a result of
the migration of the young population from villages to cities is one
of the obstacles to the use of digital applications. Environmental
conditions such as humidity, temperature and corrosive factors in
agricultural areas and technical difficulties such as communication
problems over long distances are another obstacle to smart
agricultural machines. Due to unconscious and uncontrolled use
of chemical pesticides, dangerous levels of pesticide residues are
still reported in exported fruits and vegetables. "The solution to this
problem is to apply pesticides where and as much as necessary
with variable rate spraying applications, and in this way, it is
possible to effectively fight against diseases and pests.”
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and irrigation machines and systems to farmers. Stating
that the automatic detection of plant diseases and pests
with image processing and machine learning methods
has increased significantly, Ozgiiven said, * Due to the
ease of use of drones and the cameras and sensors that
can be mounted on them, they are used for different
purposes in agriculture, especially in agricultural pesticide
applications. In recent years, interest in smart and
autonomous agricultural machines and robots equipped
with advanced sensors, computer vision and machine
learning algorithms has increased. Especially interest

in weed, fruit and vegetable harvesting robots, milking
robots and autonomous feeding robots is at the forefront.
The feature of being intelligent includes the machine

or robot being aware of its surroundings while working,
making its own decisions on changes such as changing
its movement style or speed according to predetermined
situations, and applying the decision itself. "The
autonomous feature works without human intervention
of the machine or robot, and the machine or robots are
provided with capabilities such as perception, evaluation,
decision-making, control and fault detection for safe
operation,” he says.

SUPPORT SCOPE NEEDS TO BE EXPANDED
According to M. Metin Ozgiiven, large-budget resources
may be required to establish project teams and sustain
the projects in order to develop digital technologies
that will increase agricultural productivity and farmer
incomes and facilitate labor-intensive work. "Some
countries have come to the fore in this field by developing
important products with their large-budget companies.
In our country, digital agricultural technologies have
been determined as a priority area by TUBITAK and
various projects and supports are provided in this field.
“These projects and supports can advance digitalization
in agriculture to some extent,” says Ozgiiven, and on
the other hand, he thinks that this is not enough and the
scope of support must be expanded and a new structure
such as ASELSAN should be established in this field.
"Otherwise, if we consider an SME or a manufacturer
that has developed a smart agricultural machine, for
example, with its own means, | do not know how many
of the developed smart agricultural machines can be
sold in our country,” said Ozgiiven, underlining that the
technology export potential is high and the continuity of
the companies can only be ensured in this way.

HIGH COSTS CAN BE A PROBLEM FOR LOW-INCOME
FARMERS

Increasing mechanization in the agricultural sector and
rising farmer incomes are expected to be the main factors
driving the growth of the market. Pamukkale University
Faculty of Technology Lecturer Assoc. Dr. According to
Arzum Isitan , the increasing use of autonomous tractors,

iilkemizde kag adet satilabilir bilemiyorum” diye konusan
Ozgiiven, teknoloji ihrag potansiyelinin yiiksek oldugunu ve
sirketlerin devamhigimin sadece bu sekilde saglanabileceginin
altin ciziyor.

YUKSEK MALIYET, DUSUK GELIRLI CiFTCILERICIiN
SORUN OLABILIYOR
Tarim sektoriinde artan mekanizasyon ve yiikselen ciftci
gelirlerinin pazarin biiyiimesini saglayan baglica faktorler
olmasi bekleniyor. Pamukkale Universitesi Teknoloji Fakiil-
tesi Ogretim Uyesi Dog. Dr. Arzum Isitan’a gére ciftcilerin
artan gida talebini karsilamak icin diisitk maliyetlerle gida
iiretmelerine yardimci olmak amaciyla otonom traktorlerin,
tarim robotlarinin, insansiz araclarin, dronlarin, sensérlerin
ve yazilimlarin artan kullanimi, tahmin dénemi boyunca
pazar bilylimesi icin daha iyi beklentiler sunuyor. Tarimsal
ekipmanlarin yiiksek baglangic maliyetinin, 6zellikle diisiik
gelirli ciftciler icin tarimsal ekipmanlarin benimsenmesin-
deki zorluklardan biri oldugu tahmin edilirken, bu araclarin
kiralanmasinin bu tiir zorluklarin iistesinden gelmeye yar-
dimc1 olmasi bekleniyor.

Su anda en ¢ok kullanilan dijital tarim araclari robotlar,
IoT (nesnelerin interneti) ve sensorler, yapay zeka, 3 boyutlu

Doc. Dr. Arzum Isitan /Pamukkale Universitesi Teknoloji
Fakiiltesi Ogretim Uyesi - Pamukkale University Faculty of
Technology Lecturer

Teknolojik Gelismeler Koklii
Degisimleri Beraberinde
Getiriyor

Teknoloji 6ngérilemez bir sekilde gelisiyor ve giinlik insan yasamindan
uzay teknolojilerine kadar her seyi etkiliyor. Teknolojik gelismeler
kiiresel ve kokl degisimleri beraberinde getiriyor. Teknolojilerin
kullaniimasiyla ciftciler olumlu sonuclardan elde edebiliyor. Ornek
olarak, dijital destekli akill sera uygulamalari ile seralarda azalan
maliyetler ve oranlar su sekilde tespit edilmistir: Glibre ve zirai ilag
kullammi sirasiyla ytizde 30 ve yiizde 35 oraninda azalmis, is¢i verimliligi
yiizde 15 oraninda artmis, tiretimde kullanilan iscilik maliyetleri yiizde
65, genel maliyetler ylizde 74, elektrik ytizde 20, yakit yiizde 30 ve su
ylizde 30 oraninda azalmustir. Dijital yardimcilar 6zellikle pestisit/zirai
ila¢ kullanimini azaltmanin yani sira, su kullanimini da optimize ederek
surdurilebilir tanima katkida bulunuyor. Ayrica hastaliklarin erken tespiti
ile trtin kaybinin azaltilmasi da mimkan oluyor.

Technological Developments Bring
With Them Major Changes

Technology is evolving unpredictably and affecting everything from
daily human life to space technologies. Technological developments
bring about global and radical changes. With the use of technologies,
farmers can achieve positive results. For example, the reduced costs
and rates in greenhouses with digitally supported smart greenhouse
applications have been determined as follows: Fertilizer and pesticide
use decreased by 30 percent and 35 percent respectively, worker
productivity increased by 15 percent, labor costs used in production
by 65 percent, general costs by 65 percent. 74, electricity decreased
by 20 percent, fuel by 30 percent and water by 30 percent. In addition
to reducing the use of pesticides/agrochemicals, digital assistants
contribute to sustainable agriculture by optimizing water use. It is also
possible to reduce product loss by early detection of diseases.
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yazicilar, dronlar, genisletilmis gerceklik ve metaverse, blok
zincir, e-ticaret ve bulut baglantisi olarak siralayan Isitan, bu
teknolojiler hakkinda sunlari s6yliiyor:

“Kiiciik robotlar, pestisit/tarim ilac1 kullanimini azaltmak
icin tohumlama, teshis, sahaya 6zel giibreleme ve mekanik
ayiklamay: kolaylagtirabiliyor. IoT ise iiriinlerin ve ciftlik
hayvanlarimin izlenmesi, biiyitime ve saglik sorunlarinin tes-
pit edilmesi, ¢iftligin ve {irinlerin gercek zamanh olarak
izlenmesi ve tedarik zincirinin yillar boyunca izlenmesi gibi
bir¢ok alanda biiyiik deger tasiyan araclar olarak 6ne ¢ikiyor.
Tarimda ve akilli tarim sistemlerinde kullanilan sensorler
ise 1s11n belirlenmesi, saglik durumunun izlenmesi, hasta
ineklerin ayrilmasi ve tedavi edilmesinin yani sira, akilli
tarim sensorleri siirtilerin bulunmasina ve izlenmesine yar-
dimeci oluyor.”

YAPAY ZEKA PEK COK SORUNU COZEBILiYOR
Yapay zekanin ciftcilerin tarimsal iiriinlerin ek gereksinim-
lerini belirlemelerine yardimei olabilecegine ve mahsul has-
talig1, sulama eksikligi, su yonetimi, cevre iizerindeki etki,
diisiik verim ve yanls toprak isleme gibi sorunlari ¢6zebile-
cegine vurgu yapan Isiltan, ayn1 zamanda tarim makineleri
ve altyapisiicin parca tiretme firsat1 sunan 3B baskinin, ¢ift-
lik operasyonlarinin verimliligini artirma ve tedarik zinciri
icin gerekli iiriinleri iiretme potansiyeline sahip oldugunu
belirtiyor.

Tiim bunlarin disinda hagere kontroli, giibre ve pestisit
uygulamasi, sulama ve hasat zamanlamasi hakkinda gercek
bilgiler saglayan dronlarin, mahsullerin, hayvanlarin ve gida
iiretiminin y6netiminde degerli olabilen genisletilmis ger-
ceklik uygulamalarinin, tohumun kalitesinden mahsuliin
nasil bliylidiigiine kadar bitkiyle ilgili her tiirlii bilgiyi takip
edebilen blok zincirin de tarimda kullanilan diger teknolo-
jiler oldugunu kaydeden Isiltan, sézlerini sdyle siirdiiriiyor:
“Mal ve hizmetlerin elektronik bir ag iizerinden alinip sa-
tilmasini saglayan tarimsal e-ticaret, tarimsal iireticilere
ve ciftcilere tarimsal deger zincirini kolaylastirma ve tarim
tirtinlerinin dagitimindaki verimsizlikleri azaltma firsati su-
nuyor. Ciftcilere {iriinlerini tarimsal isletmeler, perakende-
ciler, restoranlar ve tiiketiciler de dahil olmak {izere bir dizi
alicrya satmalari icin yeni pazarlama ve reklam platformlar:
sagliyor. Bulut tabanl bilisim hizmetleri de gercek zaman-
1 internet baglantilarini kullaniyor. Makine verileri, uydu
gorlintiileri, iklim bilgileri ve kullanicilar tarafindan girilen
verileri kullanarak ciftcilere bilgi ve karar destegi saglamak
icin veri paylagimi ve bulut tabanh uygulamalar konusunda
iyi 6rnekler bulunuyor.”

DUNYADA KULLANILABILIR SUYUN YUZDE 70
TARIMDA HARCANIYOR

Tarimda dijitallesme alaninda TABIT, biiyiik sirketlerin
yiiksek yatirimlarla ve profesyonel kullanicilarla maliyet
diistiriip verim arttirmak icin eristigi tarim teknolojilerini
kolay, kullanilabilir ve erisilebilir fiyatlarla kirsal alana uyar-
lay1p yayginlastirma saghyor. Bu kapsamda “Akilli1 K&y™”, SMS

agricultural robots, unmanned vehicles, drones, sensors
and software to help farmers produce food at low costs to
meet the increasing food demand offers better prospects
for market growth during the forecast period. While the
high initial cost of agricultural equipment is estimated
to be one of the challenges in adopting agricultural
equipment, especially for low-income farmers, renting
these tools is expected to help overcome such challenges.
the currently most used digital agricultural tools as
robots, loT (internet of things) and sensors, artificial
intelligence, 3D printers, drones, extended reality
and metaverse , blockchain, e-commerce and cloud
connection, Isitan says the following about these
technologies: :

“Small robots can facilitate seeding, diagnostics, site-
specific fertilization and mechanical weeding to reduce
pesticide/pesticide use. loT, on the other hand, stands out
as tools of great value in many areas such as monitoring
products and farm animals, detecting growth and health
problems, monitoring the farm and products in real time,
and monitoring the supply chain over the years. “Sensors
used in agriculture and smart agriculture systems help
determine temperature, monitor health status, separate
and treat sick cows, as well as find and monitor herds.”

ARTIFICIAL INTELLIGENCE CAN SOLVE MANY

Tiilin Akan/ Tabit Kurucusu / Sosyal Girisimci -
Tabit Founder / Social Entrepreneur

Tanmsal Uretkenlikte Biiyiik
Adimlar Atilliwyor

“Dlnyada tanimda dijitallesme 6rnekleri oldukga cesitli ve
etkileyici... Amerika, Hollanda, Hindistan ve Tanzanya bu alanda
oldukga etkili tilkeler. Hassas tarim uygulamalari, uydu goriintileri
ve sensorler kullanilarak tarlalardaki verimlilik artinlabiliyor.
Tanimda traktér, makine- ekipman treten sirketler, dijital sistemler,
loT (Nesnelerin interneti), yapay zeka kullanarak otonom traktérler
ve hassas ekim makineleriyle ciftcilere yardimci oluyor. Dijital
platformlar, ¢iftcilere mahsul yénetimi, hava durumu tahminleri,
piyasa erisimi ve finansal hizmetler konusunda destek sagliyor. loT
ve veri analitigi kullanilarak seralarda otomatik sulama ve besleme
sistemleriyle tarimsal tGretkenlikte blylk adimlar atiyor.”

Big Steps Are Being Taken In
Agricultural Productivity

“Examples of digitalization in agriculture in the world are quite
diverse and impressive... America, the Netherlands, India and
Tanzania are very effective countries in this field. Efficiency in the
fields can be increased by using precision agriculture practices,
satellite images and sensors. Companies that produce tractors,
machinery and equipment in agriculture help farmers with
autonomous tractors and precision sowing machines using digital
systems, loT (Internet of Things), artificial intelligence. Digital
platforms provide farmers with support in crop management,
weather forecasts, market access and financial services. "Great
strides are being made in agricultural productivity with automatic
irrigation and feeding systems in greenhouses using loT and data
analytics."
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PROBLEMS
Emphasizing that artificial intelligence can help farmers
determine the additional requirements of agricultural
products and solve problems such as crop disease, lack of
irrigation, water management, impact on the environment,
low productivity and improper soil cultivation, Isiltan said
that 3D printing also offers the opportunity to produce
parts for agricultural machinery and infrastructure. , states
that it has the potential to increase the efficiency of farm
operations and produce products needed for the supply
chain.

Apart from all these, there are also drones that
provide real information about pest control, fertilizer
and pesticide application, irrigation and harvest timing,
extended reality applications that can be valuable in the
management of crops, animals and food production, and
blockchain that can track all kinds of information about
the plant, from the quality of the seed to how the crop
grows. Noting that there are other technologies used
in agriculture, Isiltan continues his words as follows:
“Agricultural e-commerce, which enables the buying
and selling of goods and services over an electronic
network, offers agricultural producers and farmers the
opportunity to facilitate the agricultural value chain and
reduce inefficiencies in the distribution of agricultural
products. It provides farmers with new marketing and
advertising platforms to sell their products to a range of
buyers, including agribusinesses, retailers, restaurants
and consumers. Cloud-based computing services also
use real-time internet connections. "There are good
examples of data sharing and cloud-based applications to
provide information and decision support to farmers using
machine data, satellite images, climate information and
user-entered data.”

70 PERCENT OF USABLE WATER IN THE WORLD IS
SPENDED ON AGRICULTURE
In the field of digitalization in agriculture, TABIT enables
the adaptation and dissemination of agricultural
technologies, which large companies have accessed with
high investments and professional users to reduce costs
and increase efficiency, to rural areas with easy, usable
and accessible prices. In this context, Tabit Founder
/ Social Entrepreneur Tiilin Akin said that they carry
out projects such as “Smart Village"”, SMS information,
applications and websites, village visits and online
trainings, technology-based agricultural consultancy in
difficult conditions, as well as the products produced
by R&D departments with EU projects. He says that
they are working on loT applications in Spain, Egypt and
Jordan regarding the use of agricultural technologies in
Mediterranean countries .

Stating that the digitalization of agriculture in Turkey
plays a very important role in increasing agricultural
productivity and exports, Tiilin Akin said that thanks

bilgilendirme, uygulamalar ve web siteleri, koy ziyaretlerive
online egitimler, zorlu sartlarda teknolojiye dayali tarim da-
nigmanlig) gibi projeler yiiriittiiklerini s6yleyen Tabit Kuru-
cusu / Sosyal Girigimei Tiilin Akin, bunlarin yani sira AR-GE
departmanlarinin AB projeleri ile iirettigi tarim teknolojile-
rinin Akdeniz iilkelerinde kullanimu ile ilgili ispanya, Masur,
Urdiin'de ToT uygulamalar iizerinde ¢alistiklarini sdyliiyor.

Tiirkiye’de tarimin dijitallesmesinin tarimsal verimlilik ve
ihracatin artmasinda ¢ok énemli énemli bir rol oynadigim
sdyleyen Tiilin Akin, dijital tarim teknolojileri sayesinde
ciftcilerin, toprak analizi, sulama zamanlamasi, hava durumu
tahminleri ve bitki hastaliklar1 konusunda anlik bilgilere
ulasabildigini ve bunun da ciftcilerin dogru zamanda dogru
islemleri yaparak verimliligi artirmalarina olanak tamdigim
belirtiyor. Dijitallesmenin c¢iftcilerin girdi maliyetlerini de
azaltmalarina yardimci oldugunu séyleyen Akin’a gore akill
sulama sistemleri sayesinde su kullanimi optimize ediliyor
ve su israfi onleniyor. Diinyada kullanilabilir suyun ytiz-
de 70’inin tarimda harcandigindan siirdiiriilebilirligin cok
onemli oldugunu vurgulayan Akin, aym sekilde, bitki hasta-
liklar1 ve zararlilarla miicadelede dijital uyar: sistemlerinin
kullanilarak pestisit kullaniminin azaltilabildigini s6yliiyor.

REKABET GUCUMUZU ARTTIRIYOR
Dijital platformlar ve e-ticaret siteleri araciligiyla ciftcilerin
iirtinlerini daha genis bir kitleye ulastirabildigini ve ulusla-

Omer Faruk Koc/MOVE ON Kurucusu ve CEO'su -
Founder and CEO of MOVE ON

Avrupa ve Amerika'daki Hiza
Yakalayamuyoruz

“Ulkemizde teknoloji, Avrupa’ya gére daha yavas gelisiyor. Su an
Tarkiye'de bulunan teknoloji girisimleri glizel calismalar yapiyor
olsalar da bu teknolojileri gelistirirken Avrupa ve Amerika'daki hizi
yakalayamiyoruz. Aslinda bu konuda iilke olarak bazi avantajlara
sahibiz. Ornegin, Almanya'da diizenlenen ve diinyanin en bilyiik
fuarlarindan biri olan Agritechnica'da, yabanci sirketlerin gelistirdigi
kameral kaydirmali capa iirtinlerini gérdiik. Ulkemizde bulunan capa
firmalarindan biri olan Tarméz ile is birligi yaparak, bu sistemi Tiirkiye'de
kisa stirede gelistirdik. Avrupa teknolojilerine yetiserek onlarla rekabete
1lkemize hem maddi hem de manevi katkilar saghyor.”

We Cannot Keep The Speed In
Europe And America

“Technology in our country develops slower than in Europe. Even
though the technology startups in Turkey are currently doing good
work, we cannot keep up with the speed in Europe and America
when developing these technologies. In fact, as a country, we have
some advantages in this regard. For example, at Agritechnica, one

of the world's largest fairs held in Germany , we saw camera scroll
anchor products developed by foreign companies. We developed this
system in a short time in Turkey by collaborating with Tariméz, one
of the anchor companies in our country . "Catching up with European
technologies and competing with them provides both material and
moral contributions to our country."




N

2 HABER/News

STRATEGY

rarasl pazarlara acilma firsati bulabildigini kaydeden Akin
sozlerine soyle devam ediyor: “Bu hem i¢ piyasada hem de
ihracatta rekabet giiciimiizii artirtyor. Ote yandan yapay zeka
sistemlerinin lojistik sirketlerinin dagitim giizergahlarini
optimize etmelerine yardimci olmasi, en verimli rotalar:
belirleyerek yakit tiiketimini azaltiyor ve {iriinlerin daha hizh
teslim edilmesini saglayabiliyor. Soguk zincir lojistiginde
sicaklik ve nem gibi cevresel faktorleri izler ve kontrol edebi-
liyor. Bu, 6zellikle bozulabilir iiriinlerin taginmasi sirasinda
kalitesini koruyarak israfi énliiyor. Bu tiir uygulamalarin
yayginlagsmasi kacinilmaz olacaktir. Ayn1 zamanda yapay
zeka blok zinciri gibi teknolojilerle birlestiginde, tedarik
zincirinin her asamasinda iiriinlerin izlenebilirligini sagh-
yor. Gidalarin kaynagindan son tiiketiciye kadar izlenmesini
miimkiin kilarak, herhangi bir sorun oldugunda hizli miida-
hale edilmesini saglanmasi gelecegimiz ve siirdiiriilebilirlik
icin 6nemli” diyor.

SURDURULEBILIR TARIMiCiN TEKNOLOJININ
KULLANIMI KACINILMAZ

Tarimsal yapay zeka ve otonomi konularinda ¢alisan yeni-
lik¢i bir girisim olan MOVE ON, yapay zeka algoritmalari ve
kameralar1 kullanarak arag ve ekipmanlar1 akillandiriyor.
Bereketli topraklara sahip olan tilkemizde, siirdiiriilebilir
tarim icin teknolojinin kullanimi kacinilmaz bir gereklilik
oldugunu savunan MOVE ON Kurucusu ve CEO’su Omer
Faruk Koc, bu dogrultuda, mevcut arac¢ ve ekipmanlara
retrofit ¢coziimlerle giincel teknolojileri entegre ettikleri-
ni soylityor. “Ulkemizin tarim dinamiklerini ve kiiltiiriinii
goz oniinde bulundurarak teknolojilerimizi bu dogrultuda
gelistiriyoruz. Teknolojilerimiz arasinda kameral traktor
otomatik diimenleme kiti, GPS diimenleme Kkiti, kameral
filo takibi sistemi ve kamerali kaydirmali capa teknolojileri

to digital agricultural technologies, farmers can access
instant information about soil analysis, irrigation timing,
weather forecasts and plant diseases, which enables
farmers to take the right actions at the right time. He
states that it allows them to increase productivity by
doing so. According to Akin, digitalization also helps
farmers reduce their input costs, and thanks to smart
irrigation systems, water use is optimized and water
waste is prevented. Emphasizing that sustainability is very
important since 70 percent of the available water in the
world is spent in agriculture, Akin also says that pesticide
use can be reduced by using digital warning systems in
the fight against plant diseases and pests.

IT INCREASES OUR COMPETITIVENESS

Noting that farmers can deliver their products to a

wider audience and have the opportunity to open up

to international markets through digital platforms

and e-commerce sites, Akin continues his words as
follows: "This increases our competitiveness both

in the domestic market and in exports. On the other

hand, artificial intelligence systems can help logistics
companies optimize their distribution routes, reduce fuel
consumption by determining the most efficient routes and
ensure faster delivery of products. In cold chain logistics,
it can monitor and control environmental factors such

as temperature and humidity. This prevents waste by
preserving the quality of perishable products, especially
during transportation. It will be inevitable for such
practices to become widespread. At the same time , when
combined with technologies such as artificial intelligence
blockchain, it ensures traceability of products at every
stage of the supply chain. "Making it possible to track food

SuKithg / Water scarcity Bina ici Tarim / indoor agriculture
Toprakta Verimsizlesme / Soil infertility Siirdiiriilebilir Tarm / Sustainable agriculture
Tarnmsal Cevre Kirliligi / Agricultural environmental pollution | Sehir Tarim/ Urban agriculture

Tanmsal Isgiicii Kithg / Agricultural labor shortage Agri Voltaik Tarnm / Agri voltaic agriculture
Karbon Tanmu/ Carbon farming

Kaynak: Uluslararasi Dustince Kuruluslar Gozlyle Akilli Tarim Raporu (Konya Buytksehir Belediyesi, Sosyal Inovasyon Ajansi ve Kalkinma Odakli Stratejik Arastirmalar
Merkezi)

Source: Smart Agriculture Report from the Perspective of International Think Tanks (Konya Metropolitan Municipality, Social Innovation Agency and Development-
Oriented Strategic Research Center)
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from its source to the end consumer and ensuring rapid
intervention in case of any problem is important for our
future and sustainability,” he says.

USE OF TECHNOLOGY IS INEVITABLE FOR
SUSTAINABLE AGRICULTURE

MOVE ON, an innovative startup working on agricultural
artificial intelligence and autonomy, makes vehicles and
equipment smarter using artificial intelligence algorithms
and cameras. MOVE ON Founder and CEO Omer Faruk Koc,
who argues that the use of technology for sustainable
agriculture is an inevitable necessity in our country with
fertile lands, says that in this direction, they integrate
current technologies with retrofit solutions to existing
vehicles and equipment. "We develop our technologies
accordingly, taking into account the agricultural dynamics
and culture of our country. Our technologies include
tractor automatic steering kit with camera, GPS steering
kit, fleet tracking system with camera and sliding anchor
technologies with camera. In addition, field and plant
analyzes can be performed instantly with the applications
we install on drones. "The data in all these processes

can be monitored on our platform,” said Kog, adding

that these breakthroughs in technology are aimed at
increasing Turkey’s competitiveness in the agricultural
sector and finding a place for itself in the international
market.

bulunuyor. Bunun yani sira, dronlara yiikledigimiz uygu-
lamalarla anlik olarak tarla ve bitki analizleri yapilabiliyor.
Tiim bu siireclerdeki veriler platformumuz iizerinden takip
edilebiliyor” diyen Kog, teknoloji alanindaki bu atilimlarimin
Tirkiye’nin tarim sektoriinde rekabet giiclinii artirmasina
ve uluslararasi pazarda kendine yer bulmasina yonelik ol-
dugunu belirtiyor.

TARIMDA TEKNOLOJi KULLANIMININ
SONUCLARI
«Bitki ve hayvanlarin hizh bir sekilde izlenmesi,
« Hastaliklarn erken teshisi,
« Sy, giibre ve pestisit kullanmiminmn azaltilmasi,
« Tanmsal islerin ¢ok kisa siirede tamamlanmasi,
« Ulasilmasi zor alanlara erisim,
« Artan tiretkenlik,
« Karbon emisyonlarinda azalma, ekonomik kazangcta artis,
< Daha glivenli gida tedarigi.

RESULTS OF THE USE OF TECHNOLOGY IN
AGRICULTURE

« Rapid monitoring of plants and animals,
« Early diagnosis of diseases,
< Reducing the use of water, fertilizer and pesticides,
« Completing agricultural work in a very short time,
« Access to hard-to-reach areas,
« Increased productivity,
« Reduction in carbon emissions, increase in economic profit,
« Safer food supply.
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“Siirdiiriilebilirlikte Kelebek Etkisi Onemli”

Yaptigimiz herhangi bir sey bize verimlilik sagladiginda isimizi kolaylastirdiginda biz onu daha mi fazla yapiyoruz?
Farkindalik kelebek etkisi yaratir ve artar. Onemli olan konfor alanini terk edip, o yolculugun icine girmek.
Sormamiz gereken sey, bu degisime hazir myiz?...

The Butterfly Effect is Important in Sustainability

When anything we do gives us efficiency or makes our job easier, do we do it more? Awareness creates a butterfly
effect and increases. The important thing is to leave your comfort zone and enter that journey. What we need to
ask is, are we ready for this change??...

DR.iZELLEVi COSKUN

Mazars Tiirkiye CEO’su ve Kurumsal Siirdirilebilirlik Elgisi
Mazars Tiirkiye CEO and Corporate Sustainability Ambassador

“BUGUNUN ihtiyaclarini gelecek kusaklarin kendi
ihtiyaclarim karsilama kapasitesinden 6diin vermeden
kargilamak gerek. Once farkindalik, sonra sorumluluk
sonra da eyleme gecebilmek gerek. Her sey tasarimla
baglhyor. Bir {iriin tasarladigimiz zaman o {irtinii sattigimiz
anda aslinda o tirtiniin sorumlulugundan kurtulmuyoruz.
O iirliniin sorumlulugu devam ediyor. Su anda plastigi
yiizde 10 oraninda doniistiirebiliyoruz. Okyanuslarda
plastik kitastyla kargi karsiyayiz. Is siireclerimizi yeniden
tasarlama cesaretini yeniden gostermemiz gerek.
Siirdiirtilebilirlik raporlar: hazirliyoruz, stratejilerimizde
bu olguya yer veriyoruz. Ama sonuglara vardigimizda hala
karbon emisyonlarinda diisiis yok. O yiizden is modellerini
gercekten ¢ok iyi tasarlayarak bu dongiisel modeli

biitiin sonuglar1 dikkate alacak sekilde paydaglarimiz
kucaklayarak miisterilerimizle, calisanlarimizla, STK’lar
ve liniversitelerle is birli§i yapmanin yollarini bulmanmiz
lazim. Sirketinizin ¢ok giizel KSS projeleri olabilir ama bu
siirdiiriilebilir bir sirket oldugunuz anlamina gelmiyor. O
yiizden bunlar1 birbirinden ayirmak gerekiyor. Isletmenin
gercekten siirdiiriilebilir olmasi icin basta yapmasi gereken
tepeden baglayarak elde ettigi gelirle sosyal ve cevresel
etkilerin yolunu bulabilmek. Siirdiiriilebilir kalkinma
amagclarinin 6ne siirdiigii problemleri tek basimiza isletme
olarak ¢dzmemiz miimkiin degil. Insanlik olarak ig birligine
ihtiyacimiz var. Son olarak; Rebound etkisinden bahsetmek
istiyorum. Bir ilac1 kullanmadiginiz zaman hastaliginizin
semptomlarinin yeniden ortaya ¢itkmasina denen bu
kavrama ekonomide farkl bir bakig acisiyla yaklasiyoruz.
Yaptigimiz herhangi bir seyde bize verimlilik sagladiginda
isimizi kolaylagtirdi§inda biz onu daha mi fazla yapiyoruz.
Farkindalik kelebek etkisi yaratir ve artar. Onemli olan
konfor alanim terk edip, o yolculugun icine girmek.
Sormamiz gereken sey, bu degisime hazir miy1z?...”

"IT IS NECESSARY to meet today's needs without
compromising the capacity of future generations to

meet their own needs. First there is awareness, then
responsibility, then action. Everything starts with design.
When we design a product, we do not actually get rid of
the responsibility for that product as soon as we sell it.
Responsibility for that product continues. Currently, we

can convert plastic at a rate of 10 percent. We are facing

a continent of plastic in the oceans. We need to show the
courage to redesign our business processes again. We
prepare sustainability reports and include this fact in our
strategies. But when we come to the results, there is still no
decrease in carbon emissions. That's why we need to find
ways to collaborate with our customers, employees, NGOs
and universities by designing business models really well
and embracing our stakeholders in a way that takes into
account all outcomes of this cyclical model. Your company
may have great CSR projects, but this does not mean that
you are a sustainable company. That's why it is necessary
to separate them from each other. In order for a business to
be truly sustainable, it must first find a way to impact social
and environmental impacts with the income it generates,
starting from the top. It is not possible for us to solve the
problems posed by the sustainable development goals as a
business alone. As humanity, we need cooperation. Finally;
| want to talk about the rebound effect. We approach this
concept, which is the re-emergence of the symptoms

of your disease when you do not use a medicine, from

a different perspective in economics. When it gives us
efficiency in anything we do, when it makes our job easier,
do we do it more? Awareness creates a butterfly effect and
increases. The important thing is to leave your comfort
zone and enter that journey. What we need to ask is, are we
ready for this change ?... "
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YAPAY ZEKADA YENI ADIM: ACIK BILIM,
ACIK TEKNOLOJI

Ozellikle son bir yildir teknolojiye ucundan kdsesinden dokunan hemen herkes yapay zeka
odakl gelismelerin nereye gidecegini merak ediyor ve bu akima bir yerinden dahil olmaya
calisiyor. Teknoloji alaminda faaliyet gésteren bilindik dev sirketler ve cok sayida girisim, yapay
zeka odakl calismalarin gelecegine yén vermek icin yeni fikirler ve yéntemler ortaya koyuyor.

NEW STEP IN ARTIFICIAL INTELLIGENCE: OPEN
SCIENCE, OPEN TECHNOLOGY

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.
Well-known giant companies and many startups operating in the field of technology are putting
forward new ideas and methods to direct the future of artificial intelligence- focused studies.

YAPAY ZEKA (AD), son yillarda teknoloji diinyasinda en ¢ok
dikkat ¢eken ve tartigilan konulardan biri haline geldi. Peki,
yapay zeka sektorii nereye gidiyor ve gelecekte bizi neler
bekliyor? Yapay zek4, sagliktan finansa, egitimden ulagima
kadar bircok sektérde devrim yaratma potansiyeline sahip.
Gelismis analitik yetenekleri, 6grenme kapasitesi ve hiz-
I iglem giicii ile Al is siireclerini otomatize ediyor, karar
alma siireclerini destekliyor ve yeni hizmetlerin sunulma-
sin1 sagliyor. Ancak bu hizl gelisim, isletmeler ve caliganlar
icin siirekli bir adaptasyon ve 6grenme gerektiriyor. Yapay
zeka teknolojisindeki hizli gelismeler, igletmelerin ve pro-
fesyonellerin siirekli olarak giincel kalmasimni gerektiriyor. Bu
teknolojiye hizli bir sekilde adapte olanlar, rekabet avantaji
elde edecek ve sektorlerinde lider konuma yiikselebilecekler.
Ogrenmeye ve yenilige acik olmak, bu déniisiim siirecinde en
degerli yeteneklerden biri haline geliyor.

ARTIFICIAL INTELLIGENCE (Al) , Artificial intelligence
(Al) has become one of the most notable and discussed
topics in the technology world in recent years. So, where
is the artificial intelligence industry heading and what
awaits us in the future? Artificial intelligence has the
potential to revolutionize many sectors, from health

to finance, from education to transportation. With its
advanced analytical capabilities, learning capacity

and fast processing power, Al automates business
processes, supports decision-making processes and
enables the delivery of new services. However, this rapid
development requires constant adaptation and learning
for businesses and employees. Rapid advances in
artificial intelligence technology require businesses and
professionals to constantly stay up to date. Those who
quickly adapt to this technology will gain a competitive
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advantage and become a leader in their sectors. Being
open to learning and innovation becomes one of the
most valuable skills in this transformation process.

SAVING TIME AND EFFICIENCY

Artificial intelligence applications accelerate business
processes and make them more efficient. This allows
businesses to direct their time and resources to more
strategic areas. As a result, artificial intelligence stands
out as not only a technological advancement but also

a tool of efficiency and strategy in the business world.
The future of the artificial intelligence industry is bright,
and this technology will lead to significant changes in
business and our daily lives.

ARTIFICIAL INTELLIGENCE CHANGE?

Customized Experiences: Al will deliver personalized
services and products by analyzing customer
preferences. This will enable brands to establish a
deeper connection with their target audience while
increasing customer satisfaction.

Productivity Increase: Automation and smart systems
will provide great efficiency increases in business
processes. This means both saving time and reducing
costs.

New Business Models and Professions: Al will
transform existing business models and create entirely
new professions. This means the workforce must be
retrained and adapt to evolving technology.

VIEWS

Dell Technologies Turkiye General Manager Isil Hasdemir

‘Artificial Intelligence
Applications and
Strategies Should Be
Human-Centered’

“For years, we have been integrating the efficiency
offered by artificial intelligence into our products,
helping organizations around the world employ their
artificial intelligence workforces. These technologies
must be developed and implemented ethically,
responsibly, and with equity and trust in mind. 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

ZAMANDAN KAZANMA VE VERIMLILIK

Yapay zeka uygulamalary, is siireclerini hizlandiriyor ve daha
verimli hale getiriyor. Bu, isletmelerin zaman ve kaynaklarini
daha stratejik alanlara yonlendirmelerine olanak taniyor. So-
nuc olarak, yapay zeka, sadece teknolojik bir ilerleme degil,
ayn1 zamanda ig diinyasinda bir verimlilik ve strateji araci
olarak 6ne cikiyor. Yapay zeka sektoriiniin gelecegi parlak ve
bu teknoloji, is diinyasinda ve giinliik yasamimizda 6nemli
degisikliklere yol acacak.

YAPAY ZEKA NELERi DEGISTIiRECEK?
Ozellestirilmis Deneyimler: AL, miisteri tercihlerini analiz
ederek kisisellestirilmis hizmetler ve {iriinler sunacak. Bu,
miisteri memnuniyetini artirirken, markalarm hedef kitle-
leriyle daha derin bir bag kurmasini saglayacak.

Verimlilik Artis1: Otomatizasyon ve akilh sistemler, is sii-
reclerinde biiyiik verimlilik artiglar1 saglayacak. Bu, hem
zamandan kazanma hem de maliyetleri diisiirme anlamina
geliyor.

Yeni is Modelleri ve Meslekler: Al, mevcut is modellerini
doniistiirecek ve tamamen yeni meslek alanlar1 yaratacak.
Bu, is giiciiniin yeniden egitilmesi ve gelisen teknolojiye
uyum saglamasi gerektigi anlamina geliyor.

GORUSLER

Dell Technologies Tiirkiye Genel Miidiirii Isil Hasdemir
‘Yapay Zeka
Uygulamave
StratejileriInsan
Merkezli Olmalr’

“Yillardir yapay zekanin sundugu verimliligi {iriinlerimize
entegre ediyor, diinyanin dort bir yanindaki kuruluglarin
yapay zeka isgiiclerini calistirmalarina yardime: oluyoruz.
Bu teknolojiler etik ve sorumlu bir sekilde ve esitlik ve giiven
g6z 6niinde bulundurularak gelistirilmeli ve uygulanmali. Bu
noktada en 6nemli adim, yapay zeka uygulama ve stratejile-
rinin insan merkezli olmasi. Yapay zekanin toplumsal etki-
leri her zaman dikkatle degerlendirilmeli, kiiltiirel normlara
sayg1 gosterilmeli, sosyal esitlik tesvik edilmeli ve cevresel
siirdiiriilebilirlik saglanmali. Ayrica yapay zeka herkes icin
esitlik, cesitlilik ve erigilebilirlige yonelik seffaf bir taahhiidii
yansitmal, giivenli ve giivenilir olmali, kullanicilarin refahini
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korumali. Kullanicilarin gizlilik ve giivenlik beklentileri dai-
ma 6n planda tutulmali. Bunun i¢i yapay zeka sistemlerinin
siirecleri ve verileri, kétii niyetli aktorlere ve istenmeyen
kullanimlara karg teknik olarak saglam ve giivenli sekilde
insa edilmesi ¢ok 6nemli. Son olarak sorumlu bir yaklasim,
yapay zekanin dahil edilecegi her alan i¢cin olmazsa olmaz.
Bunun icin de ilk adim olarak yapay zeka uygulamalarinin
hem kiiresel hem yerel yasalara siirekli uyumlulugu sagla-
mak mithim. Stirekli uyumluluksa i¢cin hukuk, etik, teknik ve
is uzmanlariyla is birligi icinde caligmaktan geciyor.”

‘Yapay Zeka _
Inovasyonu Ozel
Sirketlerde Kapalh
Kalmamalr’

“Yapay zeka inovasyonunun kisith sayida kapali, 6zel ku-
rulusta yogunlastirilmasina karsi ¢ikiyoruz. Toplumsal ih-
tiyaclar: yansitan cesitli kurumlar aracilifiyla yapay zeka
evrimini sekillendirmeye calisiyoruz. AI Alliance, IBM’in
katkis1 ve destegiyle, bilimsel titizlik, giivenlik, cesitlilik ve
ekonomik rekabet ortamini saglarken sorumlu yapay zeka
inovasyonunu hizlandirmak icin gelistiricileri, aragtirmaci-

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, as a first step, it is important to ensure constant
compliance of artificial intelligence applications with
both global and local laws. "Continuous compliance
requires working collaboratively with legal, ethical,
technical and business experts.”

IBM Turkiye General Manager Isil Kiling Gurtuna

‘Artificial Intelligence
Innovation Should Not
Be Closed to Private
Companies’

* We oppose concentrating Al innovation in a limited
number of closed, private organizations. We seek to
shape the evolution of artificial intelligence through
various institutions that reflect societal needs . With
input and support from IBM, the Al Alliance will foster
an open community, bringing together developers,
researchers, institutions, companies and innovators to
accelerate responsible Al innovation while ensuring
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scientific rigor, security, diversity and economic
competitiveness. "These collaborative efforts will
address security concerns and provide a platform to
develop solutions that meet global needs.”

Turkey Artificial Intelligence Initiative (TRAI)

‘Technologies That Come
Out of Pandora’s Box Do
Not Return to the Box’

“The developments and benefits promised by artificial
intelligence are incredibly attractive, and the concerns
and risks mentioned are equally frightening. 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.
Regulation, laws, regulations, bans, restrictions and
inspections will of course be required. "It is especially
necessary to announce and promote positive examples
and useful areas that need to be focused on, organize
competitions, and introduce successful entrepreneurs.”

Kog¢Sistem General Manager Mehmet Ali Akarca

‘Itis necessary to offer
personalized experiences’

“Businesses are creating a revolution with artificial
intelligence, allowing the development of user
experience-oriented products. We owe this to
productive artificial intelligence technology. This new
field of artificial intelligence goes beyond simple
predictions and produces content, data and solutions
that mimic human knowledge. New generation artificial
intelligence chatbots can not only predict but also solve
complex problems in many areas. While the journey to
adopt generative Al is still in its infancy, more and more
companies are going to great lengths to customize the
user experience by adapting their internal processes
and customer needs in real-time. As Turkey's leading
technology company, which has all these expertise

lar1, kurumlary, sirketleri ve inovatdrleri bir araya getirerek
acik bir toplulugu tegvik edecek. Bu isbirlik¢i cabalar giiven-
lik kaygilarini giderecek ve kiiresel ihtiyaclar: karsilayan
coziimler gelistirmek icin bir platform saglayacak.”

Tiirkiye Yapay Zeka inisiyatifi (TRAI) Kurucusu Halil Aksu

‘Pandora’nin
Kutusundan Cikan
Teknolojiler Kutuya
Geri Donmiiyor’

“Yapay zeka ile vaat edilen gelismeler ve yararlar inanilmaz
cazip, bahsedilen endiseler ve riskler de bir o kadar korku-
tucu. Ama bu her teknolojik gelisimde boyle degil miydi?
Atomun parcalamasi niikleer bombaya sebep oldu. Ama ayni
zamanda niikleer enerji santrali gelisti ve yayginlast, niikle-
er tip ile saglik coziimleri gelistirildi. Bu gibi endigeler tek-
nolojilerin yayginlagsmasina mani olamaz. Pandora’nin ku-
tusundan cikan teknolojiler bir daha kutuya geri dsnmiiyor.
Olgunlagmis, zamani gelmis, zararindan veya risklerinden
fazla faydalar1 ve potansiyelleri olan teknolojiler, mutlaka bir
sekilde yayginlasiyor. Elbette bunun kontroliinii saglamak
gerekir. Regiilasyon, kanunlar, diizenlemeler, yasaklar, ki-
sitlamalar, denetimler elbette gerekecektir. Ozellikle olumlu
ornekleri, odaklanilmasi gereken faydali alanlar1 duyurmak,
tanitmak, yarigmalar diizenlemek, bagarihi girisimcileri ta-
nitmak lazim.”

Koc¢Sistem Genel Miidiirii Mehmet Ali Akarca
€ [ ] [ ] [ ] [ ] [ ]
Kisisellestirilmis
@
Deneyimler Sunmak
9
Gerek

“Isletmeler yapay zeka ile adeta devrim yaratiyor, kullanici
deneyimi odakh {iriinlerin gelistirilmesine olanak saglhyor.
Bunu iiretken yapay zeka teknolojisine borcluyuz. Yapay
zekanin bu yeni alani, basit éngoriilerin 6tesine geciyor ve
insan bilgisini taklit eden icerik, veri ve ¢cozlimler {iretiyor.
Yeni nesil yapay zeka sohbet robotlar1 yalnizca tahmin et-
mekle kalmiyor, ayn1 zamanda bircok alandaki karmagik
sorunlari da ¢ozebiliyor. Uretken yapay zekay1 benimseme
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yolculugu heniiz baglangic asamasinda olsa da giderek daha
fazla sirket, ic siireclerini ve miisteri ihtiyaclarim gercek za-
manlh olarak uyarlayarak kullanici deneyimini 6zellestirmek
icin biiyiik ¢caba sarf ediyor. Biz de tiim bu uzmanliklar: kendi
biinyesinde barindiran Tiirkiye’nin lider teknoloji sirketi
olarak dnce kendi is siireclerimiz icin KAT'yi tasarladik. KAI,
calisma arkadaslarimizin her soru ve sorununa ¢6ziim bul-
maya calisiyor, dogru bilgiye en hizhi sekilde ulagsmalarim
sagliyor.”

‘Thirkiye Yapay Zeka
Teknolojilerinde
Ulusal Strateji Belgesi
Olusturmalr’

“Dijitallesmenin bazi olumsuz etkileri var. Ozellikle
otomasyonun artmasiyla birlikte, belirli sektorlerde
istihdam kayb1 yaganabilir. Uretim ve lojistik gibi
alanlarda insan giiciine olan ihtiyac azalabilir, bu da
igsizlik oranlarinin artmasina yol acabilir. Ayrica, yapay
zekanin karar alma siireclerinde daha fazla kullanilmas,
kisisel mahremiyet ve veri giivenligi konularinda ciddi
endiselere neden olmaktadir. Toplumun bu konudaki
kaygilarini gidermek icin, giivenli ve etik yapay zeka
uygulamalarina yonelik giiclii bir denetim mekanizmasi
olusturulmalidir.”

within itself, we first designed KAI for our own business
processes . KAl tries to find solutions to every question
and problem of our colleagues and ensures that they
have access to the correct information as quickly as
possible.”

Oduyo Financial Technologies General Manager Erman Yapici

‘Tiirkiye Should Create

a National Strategy
Document in Artificial
Intelligence Technologies’

“Digitalization has some negative effects. Particularly
with the increase in automation, employment loss may
occur in certain sectors. The need for manpower in
areas such as production and logistics may decrease,
which may lead to increased unemployment rates.
Additionally, the increased use of artificial intelligence
in decision-making processes raises serious concerns
about personal privacy and data security. “In order to
address society’s concerns on this issue, a strong audit
mechanism should be established for safe and ethical
artificial intelligence applications.”
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DUNYANIN EN BUYUK ELEKTRIKLI ARAC
URETICISI CINLi BYD'DEN TURKIYE'YE
DEV YATIRIM

Cumhurbaskani Erdogan’in himayesinde Sanayi ve Teknoloji Bakani Kacir ile BYD Yonetim
Kurulu Baskani Wang arasimda imzalanan anlasma kapsaminda firma, Tiirkiye'ye yaklasik 1
milyar dolarhik yatinm yapacak.

HUGE INVESTMENT FROM THE WORLD’S LARGEST ELECTRIC
VEHICLE MANUFACTURER CHINESE BYD TO TURKEY

Under the auspices of President Erdogan, an agreement was signed between the Minister of
Industry and Technology Kacir and BYD Chairman Wang, under which the company will make an
investment of approximately $1 billion in Turkey.
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DUNYANIN, en biiyiik elektrikli arac ireticisi Cinli BYD fir-
masi ile Sanayi ve Teknoloji Bakanlig: arasinda, Tiirkiye'de
yatirima yonelik yaklagik 1 milyar dolarlik anlagsma imza-
landa.

Sanayi ve Teknoloji Bakanligindan yapilan aciklamaya
gore, devyatirima iligkin imzalar Cumhurbaskanligi Dolma-
bahce Calisma Ofisi'nde, Cumhurbagskani Recep Tayyip Er-
dogan’in himayesinde, Sa nayi ve Teknoloji Bakan1 Mehmet
Fatih Kacir ile BYD Yonetim Kurulu Baskan1 Wang Chuanfu
tarafindan atildi.

Anlagma cercevesinde, BYD’nin Tiirkiye’de yaklagik 1
milyar dolarlik yatirimla y1llik 150 bin arac kapasiteli elekt-
rikli ve sarj edilebilir hibrit otomobil iiretim tesisi ile stirdii-

'\.

AN AGREEMENT, worth around $1 billion has been
signed between the Chinese company BYD, the world’s
largest electric vehicle manufacturer, and the Ministry of
Industry and Technology for investment in Turkey.

According to the statement from the Ministry of
Industry and Technology, the signatures for the massive
investment were signed at the Presidential Dolmabahce
Office under the auspices of President Recep Tayyip
Erdogan by Minister of Industry and Technology Mehmet
Fatih Kacir and BYD Chairman Wang Chuanfu.

Under the agreement, BYD is expected to establish a
production facility with an annual capacity of 150,000
electric and rechargeable hybrid vehicles and an R&D
center focused on sustainable mobility technologies in
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Turkey with an investment of approximately $1 billion.
The facility, which aims to start production by the end of
2026, plans to provide direct employment for up to 5,000
people.

With around 3 million car sales annually, BYD, which
tops the charts in electric vehicle sales, is expected to
enhance its local production capabilities and logistic
efficiency through its new investment in Turkey, which
has a thriving tech ecosystem, strong supplier base,
extraordinary location, and skilled workforce. Along
with the growing demand for new energy vehicles in the
region, the target is also to reach consumers in Europe.

“"TURKEY WILL BE A LEADING COUNTRY IN
AUTOMOTIVE SECTOR TRANSFORMATION"

Minister Kacir, whose views were included in the
statement, expressed satisfaction with the agreement.

"We are pleased that the global leader in electric
vehicle and battery technologies, BYD, has decided to
invest in our country. This investment decision is the
result of long-standing negotiations and consultations
since our visit to China in December, where we witnessed
BYD’s 110,000 engineers producing 32 patents a day.

Our efforts to bring new technologies and R&D to

Turkey emphasize our potential to be not only a hub for
international investments but also a center for innovation
and advanced green technology. This investment aimed at
producing next-generation vehicles with high local added
value will strengthen our automotive sector,” said Kacir.

Emphasizing that they see the transformation towards
next-generation and environmentally friendly electric
vehicles as a priority target in the automotive sector,
which is the leading sector in exports with an annual
value of over $35 billion in Turkey, Kacir continued:

“In this context, our national brand Togg has been a
pioneering step for our country. Investments in electric
vehicles by other brands producing in our country are also
supported by our Ministry. We have ensured that charging
stations, which are one of the critical elements supporting
the proliferation of electric vehicles, rapidly spread in
all our cities. Turkey will be a leading country in the
automotive sector transformation with new investments.”

“"THOSE WHO TRUST AND INVEST IN TURKEY WILL
CONTINUE TO WIN"

Minister Kacir pointed out that they witnessed a historic
day for the Turkish automotive industry, noting that

13 brands, including 8 global ones, manufacture in

the industry. He stated that car production, which was
around 300,000 in 2002, exceeded 1.4 million last year,
and added:

“We have always supported the capacity increases of
our existing manufacturers. Besides, we have increased
our efforts to attract new brand investments to our
country. BYD's investment decision is the result of
investor-friendly policies and the support we offer to
investments under the leadership of our President. Turkey
is a gateway to the European market through the Customs
Union and to many export markets through free trade

riilebilir mobilite teknolojilerine yonelik AR-GE merkezi
kurmasi 6ngoriilityor. 2026 sonunda iiretime baglamasi
hedeflenen tesiste, 5 bin kisiye kadar dogrudan istihdam
saglanmasi planlaniyor.

Elektrikli arag satislarinda y1lda yaklagik 3 milyon otomo-
bil tiretimiyle zirvede yer alan BYD’nin, Tiirkiye'nin gelisen
teknoloji ekosistemi, giiclii tedarikci tabani, olaganiistii ko-
numu ve nitelikli is giicii gibi sahip oldugu essiz avantajlarla
yeni liretim tesisine yaptigi yatirimin, markanin yerel iire-
tim yeteneklerini ve lojistik verimliligini artirmasi bekle-
niyor. Bolgede yeni enerji araclarina yonelik artan taleple
birlikte Avrupa’daki tiiketicilere de ulagilmasi hedefleniyor.

“TURKIYE, OTOMOTIV SEKTORUNDE
DONUSUMUN LIiDER ULKESi OLACAK”

Aciklamada, goriislerine yer verilen Bakan Kacir, anlasma-
dan duyulan memnuniyeti dile getirdi.

Kacir, “Elektrikli arag ve batarya teknolojilerinde lider
kiiresel marka BYD’nin tilkemize yatirim karari almasindan
memnuniyet duyuyoruz. Bu yatirim karari, aralik ayinda
Cin’e yaptigimiz ve BYD’nin 110 bin miithendisiyle giinde
32 patent iirettigine bizzat tanik oldugumuz ziyaretten bu
yana uzun siiredir devam eden goriigsme ve istigarelerin {irii-
niidiir. Yeni teknolojileri ve AR-GE'yi Tiirkiye’ye getirme
cabalarimiz, tilkemizin yalnizca uluslararasi yatirimlar icin
bir merkez degil, ayn1 zamanda bir inovasyon ve ileri yesil
teknoloji merkezi olma potansiyelini de vurgulamaktadir.
Yeni nesil araclarin yiiksek yerli katma degerle {iretimine
yonelik bu yatirim, otomotiv sektériimiize gii¢ katacak.”
ifadelerini kullandu.

Avrupa’nin en biiyiik iiciincii otomobil {ireticisi olan Tiir-
kiye’de, 35 milyar dolarin iizerinde yillik tutarla ihracatin
lider sektorii olan otomotiv sektoriinde yeni nesil ve ¢evre
dostu elektrikli araclara yonelik doniisiimii 6ncelikli hedef
olarak gordiiklerini vurgulayan Kacir, sdyle devam etti:

“Bu kapsamda milli markamiz Togg, iilkemiz i¢in &ncii
bir adim olmustur. Ulkemizde {iretim yapmakta olan diger
markalarin da elektrikli araclara yonelik yatirimlar: Ba-
kanhgimizca desteklenmektedir. Elektrikli araclarin yay-
ginlagsmasim destekleyici Snemli unsurlardan biri olan sar;j
istasyonlarmin tiim sehirlerimizde hizla yayginlagsmasim
sagladik. Tiirkiye, yeni yatirimlarla otomotiv sektoriinde
doniisiimiin lider iilkesi olacak.”

“TURKIYE’'YE GUVENEN VE YATIRIM YAPANLAR
KAZANMAYA DEVAM EDECEK”
Kacir, Tiirk otomotiv sanayisi icin tarihi bir giine sahitlik
ettiklerine dikkati cekerek, otomotiv sektoriinde 8’i kiiresel
marka olmak {izere 13 markanin iiretim yaptigini bildirdi.
2002’de yaklasik 300 bin olan arac iiretiminin gecen y1l 1
milyon 400 bini asti81 bilgisini veren Kacir, sunlari kaydetti:
“Mevcut lireticilerimizin kapasite artiglarini her daim
destekledik. Bunun yaninda, iilkemize yeni marka yatirim-
lar1 cekmek i¢in de gayretlerimizi artirdik. BYD’nin yati-
rim karari, Sayin Cumhurbaskanr’mizin liderliginde siir-
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diirdiigiimiiz yatirimci dostu politikalarin ve yatirimlara
sundugumuz desteklerin sonucudur. Tiirkiye, yatirimeilar
icin Glimriik Birligi yoluyla Avrupa pazarina ve 23 iilkeyle
imzalamigs oldugu serbest ticaret anlagmalariyla pek ¢cok
ihracat pazarina erisim kapisidir. Tiirkiye’ye giivenen ve
yatirim yapanlar kazanmaya devam edecektir.”

YATIRIM SiNYALi1YIL ONCE VERILDI

Bakan Kacir, milyar dolarlik yatirimin sinyalini yaklagik bir
yil 6nce vermisti. Kacir, 27 Temmuz 2023’te katildig1 bir
yayinda, “Bu iilkeye deger katacak her markaya veya firma-
ya Tirkiye’nin kapisi aciktir. Tiirkiye’de tiretim yapmay
arzu eden Avrupa markalar1 da var, Uzak Asya markalari
da var. Onlarla yogun sekilde goriisiiyoruz. Ingallah hem
o Manisa’daki araziyi bir yatirimla bulusturmak hem de
bagka yatirimlar: iilkemize cekmek icin ¢aba gosteriyoruz.
Oniimiizdeki dsnemde Tiirkiye’ye yeni kiiresel yatirimlar
kazandiracagiz.” ifadelerini kullanmigti.

Aralik 2023’te Cin’de {iretim yapan firmalari ziyaret eden
Kacir, goriismelerinin yatirima déniiseceginin ipucunu ve-
rerek, su degerlendirmeyi yapmigtu:

“2022 yilinda diinyada 23 milyon elektrikli ve sarj edile-
bilir hibrit ara¢ satis1 gerceklesti. Bunun yiizde 60’1 yani 14
milyondan fazlas1 Cin’de gerceklesti. Bu Cin’deki otomotiv
firmalarimin 6zellikle yenilikci teknolojiler alaninda diin-
yanin 6niine ge¢cmesine imkan tanidi. Boylelikle cok sayida
Cin firmasi sadece Cin pazaria degil, artik kiiresel pazarlara
da gelistirdikleri iirettikleri elektrikli araclari ihrac edebilir
hale geldi. Oniimiizdeki dénemde muhtemel ki pek cok iil-
kede otomobil pazarinda yeni oyuncularin ortaya ciktigina
sahitlik edecegiz.”

CUMHURBASKANI ERDOGAN, iMZA TORENINE
KATILDI
Cumhurbagkani Recep Tayyip Erdogan, Cinli elektrikli arac

agreements signed with 23 countries. Those who trust
and invest in Turkey will continue to win.”

THE INVESTMENT SIGNAL WAS GIVEN A YEAR AGO
Minister Kacir had signaled the billion-dollar investment
about a year ago. In a broadcast on July 27, 2023,

Kacir said, "The door of Turkey is open to every brand

or company that will add value to this country. There
are European brands, as well as Far Eastern brands,

that desire to produce in Turkey. We are in intense
negotiations with them. Hopefully, we are striving to
match the land in Manisa with an investment and attract
other investments to our country. In the upcoming
period, we will bring new global investments to Turkey.”

Visiting companies producing in China in December
2023, Kaarr, giving the clue that his meetings would turn
into investments, made the following assessment:

“In 2022, 23 million electric and rechargeable hybrid
vehicle sales occurred worldwide. Sixty percent of this,
more than 14 million, happened in China. This allowed
Chinese automotive companies to surpass the world in
innovative technologies. Thus, many Chinese companies
have not only become able to export the electric vehicles
they produce to the Chinese market but also to global
markets. In the coming period, we will likely witness
new players emerging in the automotive market in many
countries.”

PRESIDENT ERDOGAN ATTENDED THE SIGNING
CEREMONY

President Recep Tayyip Erdogan attended the signing
ceremony for the new-generation vehicle investment
after meeting with the Board of Directors of Chinese
electric vehicle manufacturer BYD.

The meeting at the Presidential Dolmabahce Office was
held behind closed doors.
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After the meeting, an agreement was signed between
the Chinese electric vehicle manufacturer BYD and the
Ministry of Industry and Technology for BYD to invest in
Turkey.

The agreement was signed by Minister of Industry and
Technology Mehmet Fatih Kacir and BYD Chairman Wang
Chuanfu.

MINISTER KACIR: TURKEY IS THE RIGHT ADDRESS
FOR INVESTORS

Providing information about the investment agreement
with the Chinese electric vehicle manufacturer BYD
company, Kacir stated that they see making Turkey a
center in high-tech fields as an important goal.

Stressing that it is not an easy task to create a national
brand among very large global brands, Kacir explained
that the design of Turkey’s car, TOGG, as a smart and
electric vehicle from the ground up provided the
opportunity to create a national brand.

Expressing their desire to see a global champion come
to Turkey and take steps, Kacir continued:

“During my visit to Shenzhen last December, we met
with the chairman and team of the leading BYD brand
in this field and invited them to invest in Turkey. Turkey
is an important investment address with its qualified
human resources. With its geographical location,
infrastructure investments, the Customs Union, and free
trade agreements signed with 23 different countries,
Turkey offers export opportunities to investors, making
it the right address for investors. We combined Turkey's
opportunities with investor-friendly approaches and
continued our efforts to attract global investments
to our country. Finally, we signed an agreement with
the chairman of BYD in the presence of our President.
Together, we will strive to realize an investment plan
aimed at establishing a production capacity of 150,000
vehicles per year in Turkey, along with an R&D center.
Hopefully, when this investment is realized, there will be
direct employment for around 5,000 people, and several
times that number of indirect employment will be created
in Turkey. Besides, Turkey will hopefully become one of
the most important production hubs of BYD, the world’s
largest electric car manufacturer, and the vehicles and
technologies produced here will be largely offered to
European markets and other export markets.”

Stating that it is very meaningful for them that a brand
producing close to 3.1 million vehicles last year and being
a global leader in electric vehicles and green technologies
has chosen Turkey, Minister Kacir noted that new brands
would continue to choose Turkey for investment in both
the automotive field and other sectors.

tireticisi BYD Yonetim Kurulu'nu kabuliiniin ardindan yeni
nesil ara¢ yatirimi imza térenine katildi.

Cumhurbaskanhg1 Dolmabahge Calisma Ofisi'ndeki kabul
basina kapali yapildi.

Kabuliin ardindan Cinli elektrikli arac {ireticisi BYD ile
Sanayi ve Teknoloji Bakanlig1 arasinda BYD’nin Tiirkiye’de
yatirim yapmasina yonelik anlasmasi imzalandi.

Anlasmayi, Sanayi ve Teknoloji Bakan1 Mehmet Fatih
Kacir ile BYD Yonetim Kurulu Bagkam1 Wang Chuanfu im-
zalad1.

BAKAN KACIR: TURKIYE YATIRIMCILARCIN
DOGRU ADRES

Cinli elektrikli arag iireticisi BYD firmasiyla gerceklestirilen
yatirim anlasmasina iligkin de bilgi veren Kacir, Tiirkiye nin
yiiksek teknoloji alaninda merkez olmasini 6nemli bir hedef
olarak gordiiklerini belirtti.

Cok biiyiik kiiresel markalarin arasinda milli bir marka
ortaya cikarmanin kolay is olmadigini ifade eden Kacir, Tiir-
kiye’nin otomobili TOGG’un dogustan akilh ve elektrikli ara¢
olarak tasarlanmasinin, milli bir marka ortaya cikarabilme
imkani sagladigini anlatti.

Kiiresel bir sampiyonun Tiirkiye’ye gelerek, adim atmasini
arzu ettiklerini vurgulayan Kacir, sozlerini sdyle siirdiirdii:

“Gectigimiz y1l aralik ayinda Shenzhen’e ziyaretimde, bu
alanda lider BYD markasinin baskan ve ekibiyle bir araya
gelmistik ve onlar: Tiirkiye'de yatirima davet etmistik. Tiir-
kiye nitelikli insan kaynagiyla 6nemli bir yatirim adresidir.
Tiirkiye, sahip oldugu cografi konumla ve bu cografi konum
ve altyap1 yatirimlar: sayesinde ayni zamanda Glimriik Bir-
ligi ve 23 farkl iilkeyle imzalamig oldugumuz serbest ticaret
anlagmalari sayesinde yatirimcilara sundugu ihracat firsatla-
riyla ashinda yatirimeilar icin en dogru adrestir. Tiirkiye'nin
bu firsatlarini yatirimer dostu yaklagimlarla biitiinlestirerek
iilkeye kiiresel yatirim cekme hedefi dogrultusunda gayretle-
rimizi siirdiirdiik ve nihayetinde Sayin Cumhurbagkanimizin
huzurunda BYD bagkaniyla bir anlasma imzaladik. Tiirki-
ye’'de baglangicta yillik 150 bin arac iiretim kapasitesi hedefle-
nen ama arag iiretiminin yaninda AR- GE merkezi kurulmasi-
n1da amaclayan bir yatirim planim gerceklestirmek icin hep
birlikte gayret edecegiz. Ingallah bu yatirim gerceklestiginde
yaklasik 5 bine erisen bir dogrudan istihdam ortaya cikmig
olacak ve bunun birkag misli de dolayh istihdam Tiirkiye’de
gerceklestirilmis olacak. Bunun yaninda ingallah Tiirkiye,
diinyanin en biiyiik elektrikli otomobil {ireticisi BYD’nin
en 6nemli iretim iistlerinden biri olacak ve burada iiretilen
araclar ve teknolojiler biiyiik 6l¢ctide Avrupa pazarlaria ve
diger ihracat pazarlarina sunuluyor olacak.”

Bakan Kacir, gecen y11 3 milyon 100 bine yakin arac iireten,
elektrikli arac ve yesil teknolojilerde kiiresel lider olan bir
markanin Tiirkiye’yi tercih etmis olmasinin, kendileri icin
cok anlamli oldugunu belirterek, hem otomotiv alanindahem
diger sektorlerde yeni markalarin yatirim icin Tiirkiye’yi
tercih etmeye devam edecegini kaydetti.
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BUYUK VERI GAGINDA LIDER OLMAK

IS hayatinda hic bu kadar dondistartica bir zaman olmanmisti. Ginamiizan CEO profilinin farklr gorinmesi cok dodal. Liderlerin neredeyse
pirbiryle celisen bir dizi 0zelligi birlestirmesi gerekiyor. Vizyoner ve Stratejik ancak uygulamaya yonelik; veriye dayall ve analitik ama ayni
zamanda yaratici ve yenilikcl: girisimci ama ayni zamanda kuresel asamada hizl bir sekilde faaliyet gostereniliyor.

BEING A LEADER IN THE AGE OF BIG DATA

There has never been amore transformative time in busingss. It's only natural that today's GEO profile looks different. Leaders need to combine a Set of aimost
contradictory characteristics. Visionary and strategic but practical data-riven and analytical but also creative and innovative; entrepreneurial but also able to

operate quickly on the global stage.

GUNUMUZUN hizli dijital déniigiim diinyasinda bagaril bir
CEO, kendini yenilemeyi ve becerilerini gelistirmeyi benim-
semeli. Akilli karar vericiler, iglerini gerceklestirmek icin han-
gi bilgilerin 6nemli oldugunu ve neyin olmadigini anlamal.
Bilgili yonetici liderlerin is ihtiyaclarini, ekip hedeflerini ve
tiiketici taleplerini kargilamak icin teknolojiden yararlanma-
lar1 gerekiyor. Verinin yeni para birimi oldugu giiniimiiziin
CEO’lary, hizla degigen is modellerine uyum saglamak ve en
biiyiik yatirim getirisini elde etmek icin en ilgi cekici 6ngoriileri
yorumlayip belirlemek icin dogru kidemli yetenege ihtiyac
duyuyor.Sirket kiiltiiriindeki bu degisimin daha veri odakl hale
gelmesi, mevcut (veya potansiyel) liderlerin zihniyetinde bir
degisiklik gerektiriyor. Esasen, iist diizey liderlik ekibinin veri-
lerin beraberinde getirdigi yeni firsatlara acik olmasi gerekiyor.
Degismez bir vizyona ve ¢ok yonlii becerilere sahip CEO’lar1
secmenin ve onlari aktif olarak degisimi tesvik ederken veri
ormaninda basaril bir sekilde gezinmek icin ihtiya¢ duyduklar:
yeteneklerle cevrelemenin ¢ok 6nemli oldugunu biliyoruz.

Inovasyon ve degisimi tesvik etmek i¢cin CEO’larin orga-
nizasyonlarini tamamen yeni yonlere tagimaya hazirlikh
olmalar1 gerekiyor. Bu, CEO’larin uzun siiredir kabul edilen
varsayimlari ve inanclari sorgulamaya, ilerlemeyi engelliyorsa
statitkoya meydan okumaya hazir oldugu bir liderlik zihniyeti-
ni gerektiriyor. Yeniligi ve degisimi tesvik etmek icin CEO’larin
organizasyonlarini tamamen yeni yonlere tasimaya hazirlikh
olmalari gerekir. Bu, CEO’larin uzun siiredir kabul edilen var-
saymmlar1 ve inanclar1 sorgulamaya, ilerlemeyi engelliyorsa
statiikoya meydan okumaya hazir oldugu bir liderlik zihniye-
tini gerektirir.

PEKIi, BUSON TEKNOLOJI LIDERLER TAM OLARAK
NEYE BENZiYORLAR VE UST MASAYA HANGi
BECERILERI GETIRIYORLAR?

CEO’larin gelistirebilecegi en 6nemli 6zelliklerden biri, bir
beceri ve degisim entegrasyonuna yonelik bir yaklasim olarak
cevikliktir. “Liderler, degisen miisteri ihtiyaclarina, degisen
teknolojik yeniliklere ve rakip firmalarin degisim hizina hizh
bir sekilde yanit vermek icin eylemlerini ayarlama zorluguyla
yiizlesmelidir. Bu, en azindan bir baslangi¢c noktas olarak,
uyguladiklar: doniigiimler ve girisimci ruhlari acisindan kayit-
larina, uyum saglama yeteneklerine ve teknoloji altyapilarina
odaklandigimiz anlamina geliyor. CEO, sirketin gelenegine

IN TODAY'S world of rapid digital transformation, a
successful CEO must embrace self-renewal and skills
development. Smart decision makers must understand
what information is important to perform their job and
what is not. Savvy executive leaders need to leverage
technology to meet business needs, team goals, and
consumer demands. With data being the new currency,
today’s CEOs need the right senior talent to adapt to rapidly
changing business models and interpret and identify the
most compelling insights to generate the greatest return
on investment. This shift in company culture to become
more data-driven means that current (or potential) requires
a change in the mindset of leaders. Essentially, the senior
leadership team needs to be open to the new opportunities
that data brings. We know that it is crucial to select CEOs
with an unwavering vision and versatile skills and surround
them with the talents they need to successfully navigate
the data jungle while actively driving change.

To foster innovation and change, CEOs need to be
prepared to take their organizations in completely new
directions. This requires a leadership mindset in which
CEOs are prepared to question long-held assumptions and
beliefs, challenging the status quo if it hinders progress. To
foster innovation and change, CEOs must be prepared to
take their organizations in completely new directions. This
requires a leadership mindset in which CEOs are prepared
to question long-held assumptions and beliefs, challenging
the status quo if it hinders progress.

SO WHAT EXACTLY DO THESE CUTTING-EDGE
LEADERS LOOK LIKE AND WHAT SKILLS DO THEY
BRING TO THE TOP TABLE?

One of the most important characteristics that CEOs
can develop is agility as an approach to skill and change
integration. “Leaders must face the challenge of adjusting
their actions to quickly respond to changing customer
needs, changing technological innovations, and the
pace of change of competitors. This means that, at

least as a starting point, we focus on their record, their
ability to adapt, and their technology infrastructure in
terms of the transformations they have implemented
and their entrepreneurial spirit. The CEO must be the
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kars1 giiniimiiziin bir liderin ne oldugu (ve olmasi gerektigi)
beklentilerine meydan okuyan, tiim kurulus icin degisimin
yiizil olmalidir. Ozellikle diinya daha miisteri odakli hale gel-
dikee, girisimci zihniyetin sirketin yeni firsatlar bulmasina
nasil yardimci olacagini derinlemesine anlayarak firsat odakl
olmalari onlar icin hayati 6nem tagiyor.

Elestirel diisiinme, islerini gerceklestirmek i¢cin hangi bilgi-
lerin 6nemli oldugu ve neyin olmadigi konusunda saglam bir
anlayigla birlestirilmelidir. Avrupa Teknoloji Uygulamalar1
Bagkani Stefano Cavaliere soyle acikliyor: “CEO’lar i¢in her
zamankinden daha fazla bilginin mevcut oldugu bu Biiyiik Veri
caginda, iyi bir lider hangi verilere bakilmasi ve bunlara gore
hareket edilmesi gerektigini, hangi verilerin kullanilmasi ge-
rektigini anlar. Bir karar hakkinda bilgi verin ve hangi verilerin
gereksiz oldugunu 6grenin.”

Bagarili bir organizasyon, yontem ve siireclerden daha faz-
lasina dayanir: dogru insanlara yatirim yapmak ¢ok
o6nemlidir. Bu, agin endiistri sinirlarinin 6tesi- -
ne, cok genis bir alana yayillmas: anlamina 7~
gelebilir. Isverenlerin ve ise alim go- /
revlilerinin bunu akillarinda tutma-
s1 gerekiyor. Deloitte’un ig diinyasi
liderleriyle yaptig1 bir ankete gore , —
katihmecilarin %72’si calisanlarin po- ———
tansiyelini gerceklestirmenin en iyi @

yolunun beceri gelistirme oldugunu
sOylerken, %63t yeni teknolojinin
belirli becerilere yonelik ise alimla-
11 tegvik ettigini belirtiyor. CEO’lar,
kisisel bilgilerine ve sosyal beceri-
lerine giivenirken, teknolojiden ve \

kuruluslarma getirdigi yeni beceri-

lerden kendi avantajlarina kadar us- \
tacayararlanmali. “Verilerin, CEO’larin

karar alma siireclerine dahil edecekleri bir ~

arac olarak kalmasi 6nemlidir. Cavaliere, i¢ -_—

ve dis paydaglar1 anlamak, dahil etmek ve onlara
ilham vermek icin empati ve duygusal zekayla birlesti-
gini soyliiyor.

OLCUMLERDE HAKiM OLMAK

Modern CEO’nun, endiistride degisime yol acmaktan calisan-
larini yeni bir calisma gelecegi icin donatmaya kadar, basarty1
nasil izleyecegini, 6lcecegini ve yonetecegini anlamasi gere-
kiyor. Sirketlerin giiclii bir i zekasina ve agik¢a tanimlanmig
bir stratejiye sahip liderleri ige aldiklarini ve buna “bagarimin
temel dlciitlerinin ne olacagina dair bir anlayisin eslik ettigini”
acikliyor. Bunlar, yeni girisimlerin veya stratejik yonelimle-
rin bagarisinm bildiren y6netim raporlamasinin ve ilerleme
kilometre taglarinin merkezi bir parcasim olusturur. Dijital
doniistim yolculugunda daha fazla sirket olgunlastikca ve yiik-
sek kaliteli verilere erisim arttikca CEO’larin, {iriin ve hizmet
etkinligini artirmak icin igletmelerinin ekosistemle, pazarla ve
miisterilerinin davramglariyla olan etkilesimlerini gercekten
anlamasi gerekiyor.

face of change for the entire organization, challenging
today's expectations of what a leader is (and should be)
against the company'’s tradition. It is vital for them to be
opportunity-focused, with a deep understanding of how
an entrepreneurial mindset will help the company find
new opportunities, especially as the world becomes more
customer-focused.

Critical thinking must be combined with a solid
understanding of what information is important to perform
their job and what is not. Stefano Cavaliere , Head of
European Technology Practice, explains: "In this age of Big
Data, where more information is available to CEOs than
ever before, a good leader understands what data to look at
and act on, what data to use. Inform a decision and find out
what data is redundant.”

A successful organization depends on more than

methods and processes: investing in the right
people is crucial. This could mean
~ expanding the network very widely,
beyond industry boundaries.
O O Employers and recruiters need
to keep this in mind. According
to a Deloitte survey of business
leaders, 72% of respondents

say skills development is the

best way to realize employees’
potential, while 63% say new
\ ' technology encourages hiring
for specific skills. CEOs must
/ skillfully leverage technology
and the new capabilities it brings
/ to their organizations to their
1 advantage, while relying on their

personal knowledge and social skills.
“It's important that data remains a tool

- for CEOs to incorporate into their decision-

making processes. Cavaliere says it combines
empathy and emotional intelligence to understand,
engage and inspire internal and external stakeholders.”

MASTERING MEASUREMENTS

From driving industry change to equipping their employees
for a new future of work, the modern CEO needs to
understand how to track, measure and manage success. He
explains that companies hire leaders with strong business
acumen and a clearly defined strategy, “accompanied by
an understanding of what the key measures of success will
be.” These form a central part of management reporting
and progress milestones that inform the success of new
initiatives or strategic directions. As more companies
mature in their digital transformation journey and access to
high-quality data increases, CEOs need to truly understand
their business’ interactions with the ecosystem, the market,
and their customers’ behavior to increase product and
service effectiveness.
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BANKACILIK VE SANAT

UBS gibi bankalar en zenginlere hitap etmek amaciyla sanatla ve sanat uzmanlariylaic iceler.

The Art of Banking

To appeal to the ultrawealthy, banks like UBS keep fine art—and art experts—close at hand.

UBS’iN MANHATTAN’DAKI merkezinin lobisinde bu ilk-
bahar, Ingiliz portre ressami Lucian Freud’iin onlarca
orijinal tablosu gelenleri karsiliyor. Ancak ¢ok az say1-
da ayricalikh ziyaretci, bankanin 14’iincii katinda, mege
lambrili duvarlar olan koridordan gecerek Cy Twombly
gibi 20.ytizyilin dev isimlerinin yani sira Julie Mehretu
ve Jeffrey Gibson gibi yeni dogan y1ldizlarin ve daha pek
cok sanatcinin eserinin yer aldig1 6zel salonlara davet
edilebiliyor. UBS, resim meraklisi koleksiyonerlere alici,
satici ve danigman olarak hizmet vererek sanat diinya-
sinda énemli bir yeri olan, cok az sayidaki bankadan biri.
Sanat alaninda aktif olmak, bu bankalara ultra zengin
miisterilerle 6zel bir bag kurma imkani sunuyor. UBS
sanat koleksiyonunun global baskani Mary Rozell, 30 bini
agkin eserden sorumlu; fotografta, Gibson'in “Don’t You
Want Me Like I Want You” adl1 eserinin 6niinde goriilii-
yor. Daha 6nce, Sotheby’s Sanat Enstitiisii'nde direktor
olarak ders veren sanat hukukcusu Rozell sanat eserle-
rini satin almak ve sergilemekle gorevli. Kendisi, UBS’in
koleksiyonunun miisterilerle daha yakin bir iletisim ku-
rulmasini sagladigini belirtiyor. “Insanlar ofisime gelip
‘Lobideki resimden bir sey anlamadim’ diyecekler ve iste
bu noktada da, sohbet baglayacak” diyor.

THE LOBBY of the U.S. headquarters of UBS, in Manhattan,
is adorned this spring with dozens of original paintings by
Lucian Freud, the English portraitist. But a few privileged
visitors can get an invitation to the 14th floor, where an
oak-paneled corridor leads to private rooms bedecked
with still more art—from 20th-century giants like Cy
Twombly and rising stars like Julie Mehretu and Jeffrey
Gibson, among many others. UBS is one of an exclusive
tier of banks with a significant presence in the art world, as
buyers, sellers, and advisors to aspiring collectors. Staying
immersed in the scene gives these banks an opportunity
to woo and retain the kind of ultra-high-net-worth clients
who wouldn’t be swayed by free box seats to the Knicks.
Mary Rozell, global head of the UBS art collection, presides
over 30,000 works; she’s shown here with Gibson’s Don’t

You Want Me Like | Want You. An art lawyer who previously taught classes
in collecting as a director at the Sotheby’s Institute of Art, Rozell is tasked
with exhibiting and acquiring art. She says UBS’s collection can catalyze
the kinds of chats that build deeper relationships with clients. "People will
come into my office and say, 'l really don’t understand that piece in the
lobby,"” she notes. "And it's then you have a great conversation.” For more
about banks and the art world, visit fortune.com/ubs-bank-art.
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Loft Art, geng sanatoilan destekleyerek, sanatin tim disiplinlerinde
eser Ureten bagimsiz sanatgilara alan saglamay ve bu sanatgilardan
temsiliyet almadan onlan gdrinir kilmay hedefliyor.
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‘Finans Sektoriinde Yeni Hedef;
Hiper-kisisellestirme’

Yeni teknolojilerinin giiciinii arkasina alarak, miisterilerin ihtiyaclarini, tercihlerini ve aliskanhklarini
derinlemesine anlayip analiz eden hiper-kisisellestirme, finansal hizmetleri miisteri odakh sunumlarla daha kolay,
hizl, giivenli ve basit kilma amaci giidiiyor.

New Goal in the Finance Sector;
Hyper-personalization

Leveraging the power of new technologies, hyper-personalization, which deeply understands and analyzes
customers’ needs, preferences and habits, aims to make financial services easier, faster, safer and simpler with
customer-oriented presentations.

DR.SONERCANKO
Kdse Yazan
Columnist

FINANS DUNYASI, teknolojinin siirekli gelisimiyle birlikte
hizla evrilirken kisisellestirme konusunu pek cok sektdrden
daha 6nce giindeme getirdi. Bu alanda simdiye kadar
yapilanlarin diger dijital sektorlerin gerisinde kalmasi
nedeniyle ortaya atilan bir sonraki biiyiik adim ise hiper-
kisisellestirme.

Giintimiizde bankalarim biiyiik bir kismi (yiizde 94)
miisterilerin arzuladigi bu diizeydeki kisisellestirmeyi
saglayamamaktadir. Bu durum, finans sektorii i¢in biiyiik bir
doniisiim ihtiyacini, ama dncelikle miisteri deneyimlerini
kokten degistirecek yeni stratejilere ihtiyac oldugunu
gosteriyor.

HiPER-KiSISELLESTiRME NEDiR?

Yeni teknolojilerinin giiciinii arkasina alarak, miisterilerin
ihtiyaclarim, tercihlerini ve aligkanhklarini derinlemesine
anlayip analiz eden hiper-kigisellestirme, finansal
hizmetleri miisteri odakh sunumlarla daha kolay, hizli,
giivenli ve basit kilma amaci glidiiyor.

Bu sayede miisterilerin son iglemleri {izerine anhk teklif
ve Oneriler iiretilebildigi gibi, her finansal islemlerde
miisteri siber ve finansal giivenliginin arttirilmasi miimkiin
olmaktadir. Ustelik finansal olmayan dig miisteri verilerinin
(6r. sosyal medya, mobil telefon kullanim bilgileri) de
eklenmesiyle ortaya daha etkileyici sonuclar cikmaktadir.

Hiper-kigisellestirmenin, finans sektériinde miisteriler
ve finansal kurumlar i¢cin sundugu firsatlar séyle
Ozetlenebilir;

Miisteri Bagimlilig1 Yaratmak: Kisiye 6zel {iriinler
ve hizmetler, miisterilerin kendilerini “degerli” ve

WHILE the financial world is rapidly evolving with the
continuous development of technology, it has brought up
the issue of personalization before many other sectors.
The next big step forward is hyper-personalization, as what
has been done so far in this field lags behind other digital
sectors.

Today, the majority of banks (94 percent) cannot provide
this level of personalization that customers desire. This
situation shows the need for a major transformation for
the financial sector, but first of all, new strategies that will
radically change customer experiences.

WHAT IS HYPER-PERSONALIZATION?

Leveraging the power of new technologies, hyper-
personalization, which deeply understands and analyzes
customers’ needs, preferences and habits, aims to make
financial services easier, faster, safer and simpler with
customer-oriented presentations.

In this way, instant offers and suggestions can be
produced based on customers’ recent transactions, and it is
possible to increase customer cyber and financial security
in every financial transaction. Moreover, more impressive
results emerge with the addition of non-financial external
customer data (e.g. social media, mobile phone usage
information).

The opportunities that hyper-personalization offers for
customers and financial institutions in the financial sector
can be summarized as follows;

Creating Customer Dependency: Personalized
products and services make customers feel “valued” and
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“indispensable”. It makes customers less likely to change
banks and financial institutions . As long as customers know
they can't find a similar experience anywhere else, their
loyalty will increase.

Advanced Risk Management and Fraud Protection: Thanks
to rich data analysis and data models, credit risk assessment
and fraud detection become more effective. These
developments will minimize the risks of financial institutions
while also allowing new measures to be taken to protect
customers.

Effective Marketing and Sales: Personalized offers
and campaigns increase conversion rates and customer
engagement by reaching the right target audience. Providing
customers with offers tailored to their needs and interests
will increase both customer satisfaction and the sales
success of institutions.

To mention the good examples seen today in the hyper-
personalization journey;

» Companies such as Netflix, Amazon and Google offer
highly personalized experiences to their customers using
artificial intelligence and data analysis. Netflix manages to
keep us in front of the screen longer by offering customized
movie and TV series recommendations based on viewer
preferences.

« Tencent ( WeChat ) and Alibaba reach a wide customer
base by using hyper-personalization in services such as
mobile payments and microcredit. It offers personalized
products and services by analyzing the shopping habits of its
billions of users.

« Bank of America The chatbot app Erica acts as a virtual
financial assistant that conducts personalized, proactive
and predictive conversations with customers based on
information obtained from sources such as account balances,
past transactions, spending patterns, payment alerts,
recurring charges, etc.

» Monzo's conversational artificial intelligence system
, the UK’s leading digital bank , eases the workload of
customer service representatives by enabling them to
resolve 85 percent of daily business queries directly, without
the need to meet with the data team.

In summary, with hyper-personalization, the financial
services industry has the potential to offer more tailored,
meaningful and timely solutions to its customers. In addition
to improving customer experience, this new approach will
also redefine the business models and service delivery
methods of financial institutions, accelerate competition and
open the door to great opportunities.

“vazgecilmez” hissetmelerini saglar. Miisterilerin banka
ve finansal kurumlarini degistirme ihtimalini diisitk
tutar. Miisteriler benzer bir deneyimi bagka bir yerde
bulamayacaklarim bildikleri siirece bagliliklar: artacaktur.

Gelismis Risk Yonetimi ve Dolandiricilik Koruma: Zengin
veri analizi ve veri modelleri sayesinde, kredi riski
degerlendirmesi ve dolandiricilik tespiti daha etkili bir hale
gelmektedir. Bu gelismeler, finansal kurumlarin risklerini
minimize ederken, miisterilerin korunmasina yonelik yeni
onlemlerin de olusmasina olanak taniyacaktir.

Etkili Pazarlama ve Satis: Kisisellestirilmis teklifler
ve kampanyalar, dogru hedef kitleye ulagarak déniisiim
oranlarimi ve miisteri etkilesimini artirir. Miisterilere,
ihtiyaclarina ve ilgi alanlarina gore 6zel olarak hazirlanmis
teklifler sunulmasi hem miisteri memnuniyetini hem de
kurumlarin satis bagarisini artiracaktr.

Hiper-kisisellestirme yolculugunda bugiin goriilen iyi
orneklerinden bahsetmek gerekirse;

« Netflix, Amazon ve Google gibi sirketler, yapay zeka
ve veri analizi kullanarak miisterilerine son derece
kisisellestirilmis deneyimler sunmaktadir. Netflix, izleyici
tercihlerine gore 6zellestirilmis film ve dizi 6nerileri
sunarak bizleri ekran karsisinda daha uzun siire tutmay1
basariyor.

* Tencent (WeChat) ve Alibaba, mobil 6deme ve
mikro kredi gibi hizmetlerde hiper-kisisellestirmeyi
kullanarak genis bir miisteri kitlesine ulasiyor. Milyarlarca
kullanicilarinim aligveris aligkanhklarini analiz ederek
kisisellestirilmis {iriin ve hizmetler sunuyor.

¢ Bank of America’nin chatbot uygulamasi Erica, hesap
bakiyeleri, ge¢mis islemler, harcama kaliplari, 6deme
uyarilari, yinelenen iicretler gibi kaynaklardan elde edilen
bilgilere dayal1 olarak miisterilerle kisisellestirilmis,
proaktif ve 6ngoriicii sohbetler yiiriiten sanal bir finansal
asistan gorevi yapiyor.

o Ingiltere’nin 6nde gelen dijital bankas1 olan Monzonun
diyalog bazli yapay zeka sistemi, miisteri hizmetleri
temsilcilerinin giinliik is sorgularinin yiizde 85’ini,
veri ekibiyle goriismeye ihtiyac duymadan dogrudan
cozmelerini saglayarak is yiiklerini hafifletiyor.

Ozetle, hiper-kisisellestirme ile finansal hizmetler
sektorii miisterilerine daha 6zel, anlamli ve zamaninda
coziimler sunma potansiyeline erigmektedir. Bu yeni
yaklagim, miisteri deneyimini iyilestirmenin yani sira,
finansal kurumlarin is modellerini ve hizmet sunum
sekillerini de yeniden tanmimlayacak, rekabeti hizlandiracak
ve biiyiik firsatlarin kapisini aralayacaktir.
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BODRUM LOFT°UN LOFT ELIA VE TFRS.KésE
RESTORANLARI, BODRUMDA BENZERSIZ BIR GURME
DENEYIMI SUNUYOR

Tiirkiye'nin tatil cenneti Bodrum’un Demirbiikii Koyu'nda Bodrum Loft icerisinde yer alan ve acilmasinin
lizerinden gecen siirede kendisine genis bir hayran Kitlesi olusturan Loft Elia Restaurant, Sef Deniz Asan
yonetimindeki mutfagi ile tatilcileri unutulmaz bir gastronomik yolculuga cikariyor. Bodrum Loft'da Loft Elia'nin
yamni sira bir diger dikkat ceken mekan Ters Kése Balik Restoran da kapilani acti. Bir Ege restoran olarak kendine
Ozgii atmosferi ve iddial1 mezeleriyle deniz lezzetlerine farkl bir yorum katan Ters Kése, Bodrum’a yepyeni bir
gastronomik yenilik de getiriyor.

BODRUM LOFT LOFT ELIA AND TERS CORNER RESTAURANTS OFFER A
UNIQUE GOURMET EXPERIENCE IN BODRUM

Bodrum Loft in Demirbiikii Bay of Bodrum, Turkey’s holiday paradise, Loft Elia has created a wide fan base since
its opening. The restaurant takes holidaymakers on an unforgettable gastronomic journey with its cuisine under
the management of Chef Deniz Asan. Bodrum Loft In addition to Loft Elia, another notable venue, Ters Kdse
Balik Restaurant, also opened its doors. As an Aegean restaurant, Ters Kose adds a different interpretation to
sea delicacies with its unique atmosphere and assertive appetizers, and also brings a brand new gastronomic
innovation to Bodrum.

TURKIYE’NIN gozde tatil destinasyonu Bodrum’un Demir-
biikii Koyu'nda bulunan Loft Elia Restaurant, yenilenen me-
niisii ve muhtesem manzarasi ile misafirlerine egsiz bir tat
deneyimi sunmaya devam ediyor. Diinyaca iinlii Michelin
Rehberi’nin 2024 Tavsiye Edilenler Listesi’nde yer alan Loft
Elia, Sef Deniz Asan’in 6nderliginde, dogal ve taze {iriinlerle
hazirlanan benzersiz yemekler, misafirlerini lezzet dolu bir
yolculuga cikariyor.

AVANGART EGE MUTFAGININ BUYULEYICi
YORUMLARI

Loft Elia, Ege mutfaginin geleneksel lezzetlerini modern ve
yenilik¢i dokunuslarla harmanliyor. Bahcelerinde yetistiri-
len taze iiriinler, cesitli Ege otlari, yerel deniz iiriinleri ve acik

LOFT ELIA, located in Demirbiikd Bay of Bodrum, Turkey’s
favorite holiday destination The restaurant continues to
offer its guests a unique taste experience with its renewed
menu and magnificent view. Loft Elia, which is on the
2024 Recommended List of the world-famous Michelin
Guide, takes its guests on a journey full of taste with
unique dishes prepared with natural and fresh products
under the leadership of Chef Deniz Asan .

FASCINATING INTERPRETATIONS OF AVANT-GARDE
AEGEAN CUISINE

Loft Elia blends the traditional flavors of Aegean

cuisine with modern and innovative touches. Fresh
products grown in their gardens, various Aegean herbs,
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ateste pisirilen etler, misafirlerin damaklarinda unutulmaz
izler birakiyor.

Loft Elia’nin yeni meniisiiniin baglangic lezzetleri arasin-
da, pembe domates, feta peyniri ve eksi maya kitiri ile hazir-
lanan Domates Salatasi, kozlenmis patlican, yogurt ve biber
ile yapilan Yogurtlu K6z Pathican, islenmig yogurt, maydanoz
ve semizotundan olusan Isli Semiz Otu ve Hindistan cevizi ve
kaya korugu ile sunulan Izgara Kalamar yer aliyor.

Ana yemeklerde ise, Cesme damla sakizi, karides ve fosil
bériilce ile hazirlanan Dry Age Levrek, Bodrum eristesi ve 1hik
radika ile sunulan Terra Cotta Diilger, kale yapragi ve gravyer
kroket ile servis edilen Tane Biberli Bonfile ve brokoli ve
sevketi bostan ile yapilan Kuzu $is gibi lezzetler 6ne cikiyor.
Tatlilarda ise, ¢cikolata mousse kek ve cilek sorbe ile yapilan
Cilek & Cikolata ve Antep fistig1, visne ve portakal sorbe ile
sunulan Kalburabasty, tath severlerin begenisine sunuluyor.

LOFT ELIANIN BUYULU ORTAMI

Bodrum Loft’un kalbinde yer alan Loft Elia, sadece essiz
lezzetleriyle degil, aym1 zamanda biiyiileyici atmosferiyle de
misafirlerini cezbediyor. Zeytin ve cam agaclarinin gélgesin-
de, Ege Denizi’nin masmavi sularina nazir bir konumda yer
alan restoran, dogayla i¢ ice bir yemek deneyimi sunuyor.
Diinyaca iinlii Michelin Rehberi'nin 2024 Tavsiye Edilenler
Listesi'nde yer alan LoftElia, mutfak ekibinin iirettigi yarati-
cy, kaliteli ve baharatlarla lezzetlendirilmis yemeklerin yam
sira yoresel tirlinlere ve slirdiiriilebilir uygulamalara olan
baglhiligi ile de goriilmesi gereken bir yer olarak 6ne ¢ikiyor.

EGE’NiN MAVILIKLERINDE GELENEKSEL TURK
BALIK RESTORANIKEYFi: TERS KOSE

Ankara’nin popiiler mekanlarindan olan ve bu y1l Bodrum
Loft'un biinyesine katilan Ters Koge Balik Restoran, atmos-
feriyle Bodrum’a yepyeni bir gastronomik yenilik katiyor.
Ters Kose Balik Restoran, Ege’nin lezzetlerini harmanla-
yarak Bodrum Loft’'un gastronomi alanindaki cesitliligini

local seafood and meat cooked on an open fire leave
unforgettable marks on the guests’ palates.

Loft Elia’'s new menu are Tomato Salad prepared with
pink tomatoes, feta cheese and sourdough crisps, Roasted
Eggplant with Yogurt made with roasted eggplant, yoghurt
and pepper, Sooty Purslane consisting of processed
yoghurt, parsley and purslane, and Coconut and kaya.
Grilled Squid served with groats is included.

Dry Age Sea Bass prepared with Cesme mastic gum,
shrimp and fossil black-eyed peas, and Terra Plate served
with Bodrum noodles and warm radicchio. Delicacies
such as Cotta Diilger, Pepper Steak served with kale
leaves and gruyere croquettes, and Lamb Shish made with
broccoli and sevketi orchard stand out. As for desserts,
Strawberry & Chocolate, made with chocolate mousse
cake and strawberry sorbet, and Kalburabasti, served with
pistachios, sour cherries and orange sorbet, are offered to
dessert lovers.

THE MAGICAL ENVIRONMENT OF LOFT ELIA

Located in the heart of Bodrum Loft, Loft Elia attracts its
guests not only with its unique flavors but also with its
charming atmosphere. Located in the shade of olive and
pine trees, overlooking the deep blue waters of the Aegean
Sea, the restaurant offers a dining experience in touch
with nature. LoftElia, which is on the 2024 Recommended
List of the world-famous Michelin Guide, stands out as a
must-see place with its commitment to local products and
sustainable practices, as well as the creative, high-quality
and spiced dishes produced by its kitchen team.

ENJOYING A TRADITIONAL TURKISH FISH
RESTAURANT IN THE BLUES OF THE AEGEAN:
OPPOSITE CORNER

Ters Kdse Balik Restaurant, one of the popular places in
Ankara and incorporated into Bodrum Loft this year, adds
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a brand new gastronomic innovation to Bodrum with its
atmosphere. Ters Kése Balik Restaurant increases the
diversity of Bodrum Loft in the field of gastronomy by
blending the flavors of the Aegean, while promising guests
delicious moments against the endless blue . Ters Kése
Fish Restaurant, which brings a different interpretation

to sea delicacies by offering fresh fish of the Aegean Sea
to its guests with its unique appetizers, offers its guests
pleasant moments under pine and olive trees with its daily
appetizers and fish from the hook to the table.

YEAR WHEN TERS CORNER WAS OPENED CONDE IT
WAS NEWS TO NAST

Conde, one of the world’s respected travel publications
Nast travelers magazine, Bodrum While Loft is praised,
itis included in the Michelin Guide as a recommended
restaurant . Ters K6se Restaurant, which joined brand
restaurants such as Elia and Paper Moon Bodrum Loft this
year, was also mentioned and the following expressions
were used: "Bodrum Loft, a stylish paradise on the Turkish
Riviera, is a candidate to be one of the most popular
places this summer, thanks to its new restaurant.”

Conde Nast Traveler magazine reported about Bodrum
Loft: " Bodrum Loft, a stylish paradise on the Turkish
Riviera, is a candidate to be one of the most popular
places this summer, thanks to its new restaurant. Ters Kése,
as a traditional Turkish fish restaurant, is located on the
deep blue waters of the Aegean Sea. Fresh "It is the perfect
place to spend a sunny afternoon with its menu featuring
caught fish, seafood and appetizers.”

artirirken misafirlere sonsuz maviye karsi lezzetli anlar vaad
ediyor. Kendine 6zgii mezeleriyle Ege denizinin taze balikla-
rin1 misafirlerin begenisine sunarak deniz lezzetlerine farkl
bir yorum getiren Ters Kose Balik Restoran, giinliik yapilan
mezeler, oltadan sofraya baliklari ile cam ve zeytin agaclar:
altinda misafirlerine keyifli anlar yasatiyor.

TERS KOSE ACILDIGI YIL CONDE NAST’A HABER
OLDU

Diinyanin saygin seyahat yaymlarindan biri olan Conde Nast
Traveller dergisi, Bodrum Loft hakkinda 6vgiide bulunulur-
ken, Michelin Rehberi’ne tavsiye edilen restoran olarak giren
Loft Elia ve Paper Moon Bodrum Loft gibi marka restoran-
larin yanina bu y1l katilan Ters Kése Restoran da anilarak,
“Tiirk Rivierasr'nda sik bir cennet olan Bodrum Loft, acilan
yeni restorani sayesinde bu yazin en gozde yerlerinden biri
olmaya aday” ifadeleri kullanildi.

Conde Nast Traveller dergisinin haberinde Bodrum Loft
icin “Tiirk Rivierasi'nda sik bir cennet olan Bodrum Loft,
acilan yeni restorani sayesinde bu yazin en gézde yerlerinden
biri olmaya aday. Ters Kose, geleneksel Tiirk balik restora-
n1 olarak, Ege Denizi’nin masmavi sulari iizerinde konum-
landirilmig. Taze yakalanmig balik, deniz {iriinleri ve meze
cesitlerinin yer aldig1 meniisii ile giinesli bir 6gleden sonra

gecirmek icin mitkemmel bir mekan” ifadelerine yer verildi.



JEEPSIZ SAFARI

Yiiriiyerek yapilan safariler, ayaklarimzin topraga bastig: ve arabayla miimkiin
olmayan heyecan verici maceralar sunuyor.

THENO-JEEP SAFARI

Walking safaris offer a boots-on-the-ground experience—and spine-tingling adventures that would be impossible from a vehicle.

ALTI KiSiDEN OLUSAN grubumuz, bir eyliil sabahi erken OUR GROUP OF SIX CHATTED quietly as we strode across
saatlerde Zambiya’nin Giiney Luangwa Ulusal Parki'nin tozlu, the dusty, sun-scorched terrain of Zambia’s South Luangwa
glinesten kavrulmus arazisinde al¢ak sesle konugarak ilerler- National Park early on a September morning, the dry
ken, kurak mevsimin hiz kesmeyen giines 1smlar1 da yiiziimii- season'’s unrelenting rays warm on our faces. Suddenly our
ziiisitiyordu. Ancak rehberimiz Alex Phiri birden durup, elini guide, Alex Phiri, stopped and raised his hand, bringing his
kaldirdi ve parmagini dudagina gotiirerek ‘sus’ isareti yapt. finger to his lips.

Onun baktig1 yere dogru déndiim. Yaklagik 100 metre 6te- | followed his gaze. Some 100 yards straight ahead
de, bin 500 kg agirliginda bir su aygir1 dosdogru bize baki- stood a 3,500-pound hippopotamus, staring squarely in our

yordu. direction.



YAKIN TEMAS
Ziyaretciler, Remote Africa safarisi sirasinda, Zambiya’daki
Giliney Luangwa Ulusal Parkrnda bir fille beraber yiiriiyorlar.

CLOSE ENCOUNTER
Visitors cross paths with an elephant in Zambia's South Luangwa
National Park during a Remote Africa safari.

Phiri quickly ushered us behind a tree, where we
cowered, our hearts beating fast—the only sound birdsong.
The world’s third-largest land mammal, the hippo is
ferocious when it feels threatened, and can be more
dangerous than notoriously fearsome animals such as lions.

This hippo swung its huge head to the right, then slowly
back toward us—then repeated the motion several times,
as if engrossed in an intense tennis rally. The park ranger
accompanying us (standard procedure on any walking safari)
slowly lifted his rifle, training it on the animal in case it
decided to charge.

After one more lingering look our way, the hippo turned
and lumbered off, away, and eventually out of sight. "Well,
that was lucky,” Phiri said, smiling wryly as we collectively
exhaled. "He was either heading that way, or straight at us.”

It's not an experience | would have had on a more
traditional Jeep safari, in which the metal barrier of the
vehicle and the ability to make a quick escape provide
some separation from wild beasts. But such spine-tingling
encounters are always a distinct possibility when traversing
the bush on foot.

It was here in South Luangwa—one of the world's great
wildlife sanctuaries—that the British conservationist
Norman Carr first led walking safaris for tourists in the
1950s. A largely under-the-radar experience for many
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Phiri hemen bir agacin arkasina saklanmamizi sdyledi; bu-
rada, kalbimiz kiit kiit carparak bekledik; duydugumuz tek ses
kus civiltistydi. Diinyanin iiciincii biiyiik kara memelisi olan
su aygirl, tehdit edildigini hissetti§inde vahsilesir ve aslan
gibi iirkiitlicii hayvanlardan bile daha tehlikeli hale gelebilir.

Su aygir1 dev kafasim saga cevirdi daha sonra yavag yavas
bize dogru dondiirdii ve tenis macim seyreden seyircilerin
baslarini saga sola ¢evirmeleri gibi bu hareketi birkac kez
tekrarladi.

Neyse ki, bunu birkac kez tekrarladiktan sonra uzakla-
sip, g6zden kayboldu. Hepimiz rahat bir nefes alirken, Phiri,
“Neyse, sansimiz varmis” dedi. “Ya gittigi tarafa yonelecekti
ya dabize dogru gelecekti.”

Bu deneyim, geleneksel bir jeep safarisinden yasayabile-
cegimden farkl; jeepin metal bariyeri ve hizla uzaklagabilme
becerisi vahsi hayvanlara kars1 az ¢ok bir koruma saglhyor.
Oysa araziyi yiiriiyerek gecerken, bu tiir heyecan verici kar-
silasmalar miimkiin.

Diinyanin en biiyiik yaban hayati1 koruma alanlarindan
biri olan burasi yani Giliney Luangwa’da ilk kez, yaban hayati
korumaci Ingiliz Norman Carr 1950’lerde turistler icin yiirii-
yerek yapilan safariler diizenledi. Uzun yillar boyunca radara
alinan bu deneyim, giintimiizde artik kiiltiirel acidan birbi-
riyle baglantili ve cevreye duyarh seceneklere yonelen gozii
pek safari turistleri sayesinde daha popiiler hale geliyorlar.
Yiiriiyerek yapilan safariler hala az sayida tur operatoriiniin
sundugu nis bir alan ve tiim seckin safari turlar gibi pahal
olabiliyorlar; nitekim, yiiksek sezonda giinliik kisi bagi fiyatlar
1000 dolar civari oluyor.

Eski rehber ve halen Giiney Luangwa ve Kuzey Luangwa
Ulusal Parklarr'nda bes kamp isleten-iicii yalnizca yliriiyiise
ayrilmig-eski rehber ve Remote Africa Safari’nin sahibi John
Coppinger, “COVID’den beri talepte artig var; sanirim, birkac
yillik kapanmalarm ardindan genel olarak daha ¢cok doganin
icinde olma arzusunun disavurumu” diyor. “Motor sesi yok,
diesel kokusu yok, tam anlamiyla dogayla biitiinlesiyorsunuz”
diyerek devam ediyor. “Yalnizca biiyiik oyuna dahil olmak,
sahsi bir iligki kurmakla kalmayip, ara¢ icindeyken asla far-
kina varamayacagimz pek ¢cok kiiciik seyi de goriiyorsunuz.”

Nitekim, fillerin ve su aygirlarinin kusaklar boyunca gectigi
patikalardan tek sira halinde yavas yavas yiiriimek (giivenlik
6nlemi olarak) insanda karigik duygular uyandirirken, bu eski
yoreleri de buralari ¢ok iyi bilen yerli halkin rehberliginde
kesfetme imkani sunuyor.

Kenya'daki yaklasik 235 km2’lik Loisaba Dogal Parki'nda
yiiriiyerek yapilan bir safari sirasinda-Yesille altin sarisinin
karigimi rengiyle parildayan tepelerinde kirmizi kaya parca-
lar1 gbze carpryor-rehberimiz Bashir Ali bize yabani feslegeni
gosteriyor; yerliler bu bitkiyi boceksavar olarak kullaniyorlar;
misvak agacindan elde edilen degnek ise, caliliklar arasinda
ilerlerken yardimei oluyor. Bu botanik dersini Loisaba Lodo
Springs’e kisa siire 6nce yaptigimiz ziyaret sirasinda aldik; bu-
rasl, Kenya ve Tanzanya’da 15 kamp ve kuliibe isleten Elewana
Collection’a en son eklenen yer.
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Fillerin ve su aygularinin kusaklar boyunca
gectigi patikalardan yiiriimek insanda kansik
duygular uyandinyor.

Ambling along trails forged by elephants
and hippos over countless generations
offers a sensorial smorgasbord.

Eger jeep olmadan safari yapmak tirkiitiicii geliyorsa, in-
sanlarin binyillar boyunca buralarda yiirtidiiklerini hatirlat-
makta fayda var. 30 y1l boyunca yiiriiyerek yapilan safarilere
onderlik eden, Elewana’nin rehber egitmeni Sacha Toronyi,
“Kenya'da, Maasai ve Samburu kabileleri yalnizca sopa, yii-
rityiis degnegi ve bir bicakla babalarinin ineklerine bakarak
biiytidiiler” diyor. “Onlar cok kiiciik yastan itibaren dogayla
beraber yasamay1 6greniyorlar ve béylece, rehber olduklarin-
dada, yerel ekosistemleri ve hayvan davramglarini anlamada
herkesten 6ndeler.”

Nitekim Zambiya’'daki bir bagka tur da bu sdylediklerini
dogruluyor. Su aygirini kazasiz belasiz atlattigimiz yiiriiytisiin
ertesi glinii sabah, grubumuz Afrika’nin derinliklerindeki Big
Lagoon Kampr'na dogru yola ¢ikty; burasi, Luangwa Nehrinin
bat1 kiyisinda, abanoz agaclariyla cevrili bir bolge. Heykel
gibi duran ii¢ zlirafanin sabahin yumusak 15181 altinda ke-
yifle akasya dallarini 1sirmalarii husu icinde seyrederken,
Phiri bir el hareketiyle birdenbire bizi aniden durdurdu. 10
saniyeden daha kisa bir siire sonra, anne ve yavrularindan
olusan bir yaban domuzu homurtularla, yer altindan cikip
tam 6niimiizdeki yoldan ge¢cmeye basladi. Kuyruklar dimdik,
top giilleleri gibi, hizla kogsmaya basladilar.

Biz ise, sagirip kalmig halde birbirimize bakmaya bagladik.
Mkasanga kdylinde dogup biiyiimiis olan Phiri’ye, “Geldikle-
rini nasil anladin?” diye sordum. “Yer altinda hareket ederler-
ken titresimleri hissettim” diye cevapladi omuzlarini silkerek.

years, they're becoming more popular as intrepid safari-
goers seeking a culturally connected and environmentally
sensitive experience opt to leave the Jeep behind.
Dedicated walking safaris are still a niche sector offered by
only a handful of operators, and like all high-quality safaris,
they can be pricey, starting at around $1,000 a day per
person during high season.

"We've certainly seen an uptick since COVID—

I think it's part of a general movement toward a greater
immersion in nature after a couple years of lockdown,” says
John Coppinger, a former guide and owner of Remote Africa
Safaris, which runs five camps—three of them walking-
only—across South Luangwa and North Luangwa National
Parks. “There’s no sound of the engine, no smell of diesel—
you really become part of it all,” Coppinger continues.
“You're not only up close and personal with the big game,
but you see so many of the little things that you never pick
up in a vehicle.”

Indeed, ambling single file (a safety precaution) along
trails forged by elephants and hippos over countless
generations offers a sensorial smorgasbord and a way to
explore these ancient landscapes in step with the local
people who know them best.

During a walking safari through Kenya's 58,000-acre
Loisaba Conservancy—its shimmering green-gold hills
studded with kopjes (red-rock outcroppings)—our guide,
Bashir Ali, showed us wild basil, used locally as an insect
repellent, and the “toothbrush tree,” a handy helper in
the bush. This botanical lesson was on a recent visit to
Loisaba Lodo Springs, the newest addition to the Elewana
Collection, which operates 15 camps and lodges across
Kenya and Tanzania.

If getting out of the Jeep seems daunting, it's worth
remembering that humans have walked these paths for
millennia. “In Kenya, Maasai and Samburu tribesmen have
grown up looking after their fathers’ cows with little more
than a rungu—a throwing club—a walking stick, and a
sword,” explains Sacha Toronyi, Elewana’s guide trainer,
who has led walking safaris for 30 years. "They learn
to coexist with nature from a very young age, so by the
time they become guides, they're ahead of everyone in
understanding local ecosystems and animal behavior.”

Another close call back in Zambia illustrated his point.
The morning after avoiding the hippo charge, our group
embarked on a four-hour sojourn to Remote Africa’s Big
Lagoon Camp, surrounded by ebony forest on the Luangwa
River's west bank.

| was lost in reverie after watching three giraffes, still
as statues, nibbling acacia branches in the soft morning
light—when a gesture from Phiri stopped us short. Less than
10 seconds later, a sounder of warthogs—a mother and her
babies—shot out from their underground den on the path
ahead of us. One after another like cannonballs, they raced
off, tails held high.

We looked at each other, dumbstruck. "How did you know
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they were coming?” | asked Phiri, who had grown up in the
local Mkasanga village. "l felt the vibrations as they moved
underground,” he replied casually.

Walking safaris are designed to avoid risky run-ins, but
they are plenty thrilling, and can offer animal encounters
otherwise unheard-of. Though a solitary buffalo is another
of Africa’s most dangerous animals, a large herd of them—
which can number up to a thousand in South Luangwa—is
another story.

“They're just like cattle—you can literally walk through
them, and they make space for you,” explains Jennifer
Coppinger-Riddin, John’s daughter and Remote Africa’s
general manager. "You're not just seeing them...but you're
smelling them, and as they move they kick up dust all
around you. It's quite immersive, and you're right in the
thick of it.”

For walking-safari devotees, part of the attraction is space
and solitude—cherished rarities conspicuously absent at
famous safari destinations like the Maasai Mara, where a
wildebeest river crossing during the Great Migration will
attract hundreds of Jeeps jockeying for a glimpse of the
action.

"Walking along pathways created by these magnificent
animals over many thousands of years...you feel truly
connected to the earth,” says Elewana'’s Toronyi. "It's a
whole other world out there.”

[1] Bir fil Remote Africa’nin Big Lagoon Kampr'ni ziyaret ediyor.
[2] Yiiriiyen turistler su aygirlarinin camurlu suda yuvarlanmalarim
izliyorlar.

Yiiriiyerek yapilan safariler riskli karsilagmalardan kaci-
nilacak sekilde diizenleniyor ancak yine de pek cok tehlike
s6z konusu ve o zamana kadar duyulmamig hayvanlarla kars:
karsiya gelinebiliyor. Tek bagina buffalo Afrika'nin bir bagka
en tehlikeli hayvanlarindan biri; bir de bunlarin kalabalik
siirii halinde olanlar1 apayri bir konu.... Nitekim Giiney Lu-
angwa'da binlercesi bir araya gelerek dolasabiliyor.

John’un kiz1 ve Remote Africa’nin genel miidiirii Jennifer
Coppinger-Riddin, “Sigir siiriileri gibiler, onlarin arasindan
yiiriiyebilirsiniz, size yol acacaklardir” diyor. “Yalnizca onlari
gormiiyorsunuz, kokluyorsunuz da; hareket ettikce de ortaligi
tozabuluyorlar. Siz de birden bu toz bulutunun tam ortasinda
kaliyorsunuz.”

Yiiriiyerek safari tutkunlar1 icin bunun cazibesi kismen
acik alan ve yalmzlik tercihinden kaynaklaniyor; nitekim,
bu tiir turlarda, Maasai Mara gibi Biiyiik Go¢ sirasinda nehri
gecen vahsi hayvanlarin yiizlerce jeep’i macera tutkusuyla
miknatis gibi cektigi atraksiyonlara yer yok.

Elewana’dan Toronyi, “Bu olaganiistii hayvanlarin bin-
lerce y1l boyunca olusturduklar: yollarda yiiriidiigiiniizde,
gercekten toprakla bag kurdugunuzu hissediyorsunuz” diyor.
“Burada bambagka bir diinya var.”
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ROLLS-ROYCE BEREKETI

Rolls-Royce Motor Cars, 2023 itibariyla tarihinin en ytiksek otomobil satis adedini
gerceklestirdigini acikladi.

Rolls-Royce Abundance

Rolls-Royce Motor Cars announced that it has achieved the highest number of automobile sales in its
history by 2023.

L

e
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/"/_ 7' Soldan saga; Cullinan, Wraith, Phantom, Dawn ve Ghost. 2023'te Wraith ve Dawn’in iiretimi sona erdi. . \\\ : S \\ Q. \\ S \\ K :
= /' e From left to right; Cullinan, Wraith, Phantom, Dawn and Ghost. In 2023, production of Wraith and Dawn ended. ‘ o ; \_\- ! T\ ‘ \ x \
:. > . 7 ‘ s : v I 5 = " 3 \ N : ¥ .\.. ~— ,\ = X : \
ROLLS-ROYCE Motor Cars, 120°’nci y1ilina 6 bin 32 adetlik ROLLS-ROYCE Motor Cars entered its 120th year with a
bir satis adedi rekoru ile girdi. Ortadogu dahil tiim bolge- sales record of 6 thousand 32 units. Growth was achieved in
lerde biiyiime gerceklesti, satiglarda agirlig1 Cin ve Kuzey all regions, including the Middle East, with sales dominated

Amerika tagidi. by China and North America.
2023’in Rolls-Royce icin tiim bélgelerde ve {iriin port- 2023 will be one of the extraordinary years for Rolls-
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Royce with sales performances in all regions and across
the entire product portfolio, Rolls-Royce Motor Cars
Chief Executive Officer Chris Brownridge points out that
the interest and demand for the electric car Spectre also
supports the decision to switch to a fully electric strategy.
Rolls-Royce’s strategy to focus on fully electric cars, the
Wraith and Dawn models , which were among the most
popular models, were discontinued and the Specter, which
replaced them, attracted great attention, especially among
young consumers. Described as the world's first ultra-luxury
electric super coupe , the Specter order queue extends until
2025. To meet global orders, new offices will be added in
Seoul and North America this year to the offices opened in
Dubai and Shanghai in the last two years. It should be noted
right away that this increase in demand is not only directed
towards a luxury car, but also towards personalization, which
is one of the
most important

functions of the Kiiresel Rolls-Royce Satislari, 2007-2023, Adet
Global Rolls-Royce Sales, 2007-2023, Quantity

brand, highlighted
by the expression 7000

foytiniin tamamindaki satis performanslarryla olaganiis-
tii yillardan biri oldugunu belirten Rolls-Royce Motor
Cars Icra Kurulu Bagkani Chris Brownridge elektrikli
otomobil Spectre’e yonelen ilgi ve talebin de tamamen
elektrik stratejisine gecis kararinmi destekledigine dikkat
cekiyor.

Rolls-Royce’un tamamen elektrikli otomobile yonel-
me stratejisi cercevesinde, en ¢ok ilgi gorenlerden Wra-
ith ve Dawn modellerinin {iretimi sona ererken onlarin
yerini alan Spectre 6zellikle genc tiiketiciler arasinda
biiyiik ilgi gordii. Diinyanin ilk ultra liiks elektrikli siiper
kupesi olarak tamimlanan Spectre siparis kuyrugu 2025’
kadar uzaniyor. Kiiresel siparisi karsilamak iizere son
iki y1lda Dubai ve Sanghay’da acilan ofislere bu y1l Seul
ve Kuzey Amerika’da yenileri eklenecek. Hemen not
etmek gerek, bu talep artis1 sadece liiks bir otomobile de-
gil, ayn1 zamanda
markanin “el yapi-
m1” ifadesiyle 6ne
¢ikan ve en 6nemli
islevlerinden biri

“handmade”. In

olan kisisellestir-

other words, every 6000

customer has
5,000

meye de yoneliyor.
Yani her miigteriye

the opportunity
to express their 4000

personality

kisiliklerini ara-
- balar1 araciligiyla

ifade etme firsatu...

3,000

through

their cars...
2,000

Kisisellestirme
uygulamalar: ara-

Personalization

sinda Phantom’un

applications 1000 —

include Syntopia,
0

koltuk basliklari-
na gizlenmis koku

the scent release
mechanism
hidden in the
Phantom’s headrests , individually developed car colors,
mother-of-pearl inlays decorating the interior, hand-crafted
leather seats, sky animations made with LEDs placed on the
ceiling, and customer service. Patterns made according to
your wishes are among the first things that come to mind...
While he points out that this demand exists not only in
automobiles but in many areas of consumption, he also
suggests that the epidemic has made people turn to these
demands by reminding how precious and short life is .
Rolls-Royce Motor Cars Istanbul announced that Rolls-Royce
automobile sales have reached an all-time high since its
opening in 2013, but did not specify the figure; Aysal only
says that 2023 sales are twice that of 2022 and correspond
to a three-digit number. In this case, in the formula
N=y+x+2x, let's accept x as 2022 andy as sales before
2022... Never mind ; More importantly, the sales of this
car boomed after the crises. As you may remember, there
were such increases before COVID19; Just like the high
momentum it showed after the 2016 crisis and before that,
after the 2008 crisis...

2007 2008 2009 2010 2011 2012 2013

birakma meka-
nizmasi Syntopia,
kisiye 6zel gelisti-
rilen otomobil renkleri, iceriyi siisleyen sedef kakma-
lar, elde hazirlanmisg deri koltuklar, tavana yerlestirilen
LED’lerle yapilan gokytizii canlandirmalar: ve miisteri-
nin istegine gére yapilmis desenler ilk akla gelenlerden...

Sadece otomobilde degil, bircok titketim alaninda bu
talebin s6z konusu olduguna deginirken bir yandan da
salginin hayatin ne kadar degerli ve kisa oldugunu hatir-
latarak insanlari bu taleplere yoneltigini de 6ne siiriiyor.
Rolls-Royce Motor Cars Istanbul, 2013 yilindaki acili-
sindan bu yana Rolls-Royce otomobil satiglarinin tiim
zamanlarin en yiiksek seviyesine ulastigini acikladi ancak
rakam telaffuz etmedi; Aysal sadece 2023 satiglarinin,
2022nin iki kat1 oldugunu ve ii¢ haneli bir say1iya karsilik
geldigini sdylemekle yetiniyor. Bu durumda N=y+x+2x
formiiliinde x’i 2022, y’yi 2022 6ncesi satiglar kabul
edip... Neyse bosverin; daha 6nemlisi, bu otomobilin sa-
tislarinin krizler sonrasinda patlamasi. Hatirlanacag:
tizere COVID19 6ncesinde de bdyle artiglar var; 2016
krizinden sonra ve ondan da énce 2008 krizi ertesinde
gosterdigi yiiksek ivime gibi...

207 2018 2019 2020 2021 2022 2023

KAYNAK / SOURCE: BMW AG
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Biiyiik Teknolojideki

a5

==

2013 YILINDAN 2013 YILINDAN BERi
BERI CALISAN YILLIK SERMAYE
SAYISINDA HARCAMALARINDA )
ARTIS ARTIS 2l
GROWTH IN GROWTH IN $347 MILYARS
NUMBER OF ANNUAL CAPITAL YS!
EMPLOYEES EXPENDITURE $3478
SINCE 2013 SINCE 2013 CAPEX
%2,000 %2,000
%+1,200 %+1,571
AMAZON AMAZON
1,525,000 $57.5 MILYAR$
CALISAN $5758
1,500 1,500
1,000 1,000
%+962 %+895
META MICROSOFT
67,300 $42.4 MILYAR$
$4248

%+282
ALPHABET
182,500

%+123
MICROSOFT
221,000

%116
INTEL
124,800

%+461
ALPHABET
$41.3 MILYARS
$41.3B

%+104
INTEL

$21.9 MILYARS
$2198

{ 2024 tahmini

Biiyiimenin Iki Sacayag

BUYUK TEKNOLOJi SIRKETLERINDE
isten ¢cikarmalar 2023 yilinda is
diinyasinin en ¢ok konusulan
konularindandi. Ancak bu durumdan
etkilenen pek ¢ok sirket agisindan

bu kesintiler, on yila damgasini

vuran ise ahmlarin ardindan ufak
capli diizeltmelerden baska bir sey
degil. Bu sirketler ayni zamanda es
zamanli olarak, sermaye harcamalari
diyebilecegimiz ekipman, miilk ve
Ar-Ge’ye devasa yatirimlar da yaptilar.
Bu ikili artis donanmim, yazilim ve

bulut hizmetlerinin talep ettigi, yapay
zekanin yiikselisiyle daha da acil hale
gelen miihendislik yetenegine devasa
yatinmlari yansitiyor. (Gayrimenkul
de 6zellikle Intel'in yeni ¢ip fabrikalari
ve Amazon'un gittikge biiyliyen depo
agdiicin 6nemli bir sermaye harcamasi
olusturuyor.) Buradan c¢ikarilacak
sonug su: Teknolojide tepe noktalarda
yer alabilmek icin hem ekipmana hem
yetenege odaklanmak gerekiyor.

The Two Pillars of
Big Tech’s Growth

LAYOFFS IN BIG TECH dominated

the business headlines in 2023. But

for many affected companies, those
cuts represented minor corrections
after a decade-long hiring spree. Those
same companies simultaneously

made huge investments in equipment,
property, and R&D—also known as
capital expenditures. These twin surges
reflect the enormous investments in
hardware, software, and engineering
talent demanded by cloud services—
and made more urgent by the rise

of Al. (Real estate is a major “capex”
factor, too, especially for Intel's new chip
factories and Amazon’s ever-expanding
warehouse network) The takeaway:
For now, staying ahead at tech's top
levels requires major commitments to
equipment and talent alike.

CALISAN SAYISINDA DEGiSiMm,
3022-2023

CHANGE IN EMPLOYEES,
2022-2023

vern 22 [
INTEL %-5 .
|

ALPHABET
AMAZON %-1 I
MICROSOFT %0
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ENBUYUK BORSALARIN DUNYA TOPLAMINDAKI PAYI
LARGEST EQUITY MARKETS AS A SHARE OF WORLD'S TOTAL

%100

NO.1

ABD VARLIK PIYASALARI,
1980’LERIN SONLARINDA KISA BIR
ARA HARICINDE, TAHTI BIRLESIK
KRALLIK'TAN DEVRALDIGINDAN
BERI DUNYAYA HAKIM KONUMDA
OLDU

90
- NO:1JAPONYA / JAPAN
1988 YILINDAN
BASLAYARAK, JAPONYA
BORSASI UG YIL
BQYUNCA DUNYANIN EN
BUYUK VARLIK PIYASASI
OLDU
0 J———— 1989 YILINDAKi PAYI %40
NO.1BIRLESIK KRALLIK / UK.
BIRLESIK KRALLIK'TAKI VARLIK PIYASALARI 20. YUZYIL
60 ° BASINDA DUNYANIN EN BUYUGUYDU; KURESEL SERMAYENIN
————— bt HEMEN HEMEN DORTTE BIRINi OLUSTURUYORDU
AT THE START OF THE 20TH CENTURY, THE U.K. EQUITY
MARKET WAS THE WORLD’S LARGEST, ACCOUNTING FOR
ALMOST A QUARTER OF GLOBAL CAPITALIZATION
o 1900 YILINDAKi PAYI %24,2 / 24.2% IN 1900

i |
oLl

1900 1910 1920 1930 1940 1950 1960 1970

Borsalarda Amerikan
Yiizyil:1 (ve Daha Fazlasi)

CIN HER YIL, ABD'yi yakalayip diinyanin en bilyilk ekonomisi olmaya

biraz daha yaklasiyor. Ancak borsalari s6z konusu oldugunda ayni sey
séylenemez. Cin'in GSYiH’si 1992 yilindan beri ABD'ninkinin 6,5 kati hizinda
bliylidii ancak ABD borsasinin getirisi 3,5 kat daha fazlayd.. Nitekim,

ABD borsalari son 125 yilda piyasa degerleri acisindan bakildiginda

diinya yatirnmina hakim oldular. Bunu kismen, Vahsi Batr'y1 andiran ABD
piyasalarini diizene sokan ve tiim diinyada risk istahi olan yatirnmcilar
acisindan cazip kilan Yeni Diizen kurallarina bor¢luyuz. Devlete ait
sirketlerin ekonomiye yon verdigi Cin’le karsilastinldiginda, ABD
ekonomisinde halka acik kuruluslar &nemli bir rol oynuyor. Ancak bu
tistiinliik gecici olabilir. Ornegin, Japonya'yi ele alalim; 1980’lerde adeta
ucan Japon piyasalar varlik balonlari ve devasa bor¢lanma nedeniyle daha
sonra kafa istli cakilmisti. Kissadan hisse: Fazla havalanmak iyi degil.

% 1966 YILINDAKi PAY1 %72,3
(\ THE U.S. EQUITY MARKET HAS
BEEN THE WORLD’S DOMINANT
MARKET SINCE TAKING OVER

FROM THE U.K., APART FROM A
SHORT INTERVAL AT THE END OF

THE 1980s
UPTO072.3%IN 1966

FOR THREE YEARS,

STARTING IN 1988,

JAPAN'S STOCK MARKET

WAS THE LARGEST IN

THE WORLD

UP TO 40.0% IN 1989
2024
SIRALAMASI
2024
RANKING
No.1
ABD / U.S.
%60.5
JAPONYA / JAPAN
%6.2

1 BIRLESIK KRALLIK / UK.
%3.1

B CiN/ CHINA
%2.8

FRANSA / FRANCE

KANADA / CANADA
B ISVIGRE / SWITZ.
I ALMANYA / GERMANY
H AVUSTRALYA / AUSTRALIA

1980 1990 2000 2010 2020

An American Century
(And More) For Stocks

EVERY YEAR, China gets closer to catching the US. as the world's
biggest economy. When it comes to their stock markets, however,
there’s no contest. Since 1992, China's GDP has grown 65 times as
fast as Americas—but US. stock returns have been 35 times as high.
Indeed, US. stocks have dominated global investing, as measured by
market capitalization, for most of the past 125 years. For that, you can
partly thank New Deal-era regulations that tamed the Wild West of US.
markets, making them attractive to risk-averse investors worldwide.
And compared with China, where state-owned companies drive the
economy, the US. gets more growth from publicly traded companies.
But supremacy can be fleeting. Just ask Japan, whose markets soared
in the late 1980s, only to nose-dive amid asset bubbles and massive
overborrowing. In other words: Don't get too cocky, US. stock bulls.
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S0SYO-CEVRESEL ETKiNIN KURUMSAL RiSK FAKTORLERi ARASINDA DEGERLENDIRILMESI
EVALUATION OF SOCIO-ENVIRONMENTAL IMPACT AMONG CORPORATE RISK FACTORS

RUZGAR
WIND
%10

TEMELGOSTERGELER

KeyIndicators o/ OCAk | SUBAT % NISAN
JANUARY | FEBRUARY APRIL

ELEKTRiIK URETIMI (YlLLlK%DEGI$|M)
ELECTRICITY PRODUCTION (ANNUAL % CHANGE) 60 34 4,6 3,5 62 64 105 19

URETiIMDE YENILENEBILIRKAYNAKLARIN PAYI (%)
SHARE OF RENEWABLE SOURCES INPRODUCTION (%) 331 505 371 373 487 510 516 434

ELEKTRIK TUKETICiFIYATI(YILLIK % DEGISiM)
ELECTRICITY CONSUMER PRICE (ANNUAL % CHANGE) 484 87 -285 131 44 41 41 50

ELEKTRIKURETICIFiYATi(YlLLlK%DEGISIM)
ELECTRICITY PRODUCER PRICE (ANNUAL % CHANGE) 1363 127 67 -255 -281 -320 -307 -189

ORTALAMA PiYASA TAKASFIYATI(YILLIK % DEGISiM)
AVERAGE MARKET CLEARING PRICE (ANNUAL % CHANGE) 96,6 106 -326 415 -258 434 302 30
KURESELENERJIFiYATLARI(YILLIK % DEGISiM)
GLOBALENERGY PRICES (ANNUAL % CHANGE) 209 -385 349 -228 7 K152 75 07
HAMPETROLFiYATI(YILLIK % DEGISiM)
CRUDEOIL PRICE (ANNUAL % CHANGE) 182 304 -115 38 2,0 34 04 3,3
DOGAL GAZFIiYATI(YILLIK % DEGISiM)
NATURAL GAS PRICE (ANNUAL % CHANGE) -438 646 -770 -84 -383 372 423 -351
KOMURFIiYATI(YILLIK % DEGIiSIM) 161 e 0 632 cc 4 402

COAL PRICE (ANNUAL % CHANGE) e = I == A2 B | SRS | 7
SEKTOREL KREDILERDEKI PAYI(%) — e = - i 25 | 2 20
SHARE INSECTORAL LOANS (%) ¢ ’ ’ ¢ ’ / / /
TAKIPTEKI KREDILER ORANI (%)

4,6 4,0 39 3,7 3,1 37 33 31
NON-PERFORMING LOANS RATIO (%)

Kaynak: Diinya Bankasi, TEIAS, TUIK, BDDK, EPIAS, APLUS, Datastream
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TURKIYEEKONOMiSi-MAKROEKONOMIK GOSTERGELER/NiSAN 2024

TURKISHECONOMY - MACROECONOMIC INDICATORS / APRIL 2024

BUYUME/ GROWTH

GSYH Biiyiimesine Katkilar (% puan)
Contributions to GDP Growth (% points)

GSYH GSYH Bityiimesine Katkilar (% puan)
GDP Contributions to GDP Growth (% points)

g Ozel Tiketim Kamu Tilketimi g Yatirim GSYH (milyar USD) _ Kisi Bast GSYH (bin USD, sag eksen)
Private Consumption Public Confyrppt[on Investment 1.250 GDP (billion USD) Per Capita GDP (thousand USD, right axis) 15
m Net Ihracat Stok Degisimi .
30 Net Exports Stock Change PY Y
® 12
o ® ° 0
1 750 o o 9
10 1 | |
be lr el 1
0 | i i u IR0 LI 500 6
I I B Eaglt- 250 3
10 I
-20 0 0
2019 2020 2021 2022 2023 2024 2011 2013 2015 2017 2019 2021 2023
Sanayi Uretimi ve Kapasite Kullanimi Gliven Endeksleri
Industrial Production and Capacity Utilization Confidence Indices
-TEA Sanayi Uretimi (yillik % degisim) Reel Kesim Gliven Endeksi
TEA Industrial Production (annual % change) Real Sector Confidence Index
Imalat Sanayi Kapasite Kullanim Orani (%, sag eksen) e | Uketici GUven Endeksi (sag eksen)
15 Manufacturing Industry Capacity Utilization Rate (%, right axis) 82 115 Consumer Confidence Index (right axis) 100
10 72 110 90
5 I 76 78,3
105 80
0 lI_... L I I.Il - 73
-0,7 102,8
5 I 70 100 70
-10 67 95 60
Haz.22 Ara.22 Haz.23 Ara.23 Haz.24 Haz.22 Ara.22 Haz.23 Ara.23 Haz.24
Jun.22 Dec.22 Jun.23 Dec.23 Jun.24 Jun.22 Dec.22 Jun.23 Dec.23 Jun.24
isgiicii Gostergeleri istihdam
(mevsimsellikten arindiriimis) (mevsimsellikten arindirilmis, milyon kisi)
Labor Indicators Em_ploym@t
55 (seasonally adjusted) 1 33 (seasonally adjusted, million people)
32,6
54
32
53
52 PR
Isglictine Katim Orani (%) 31
51 Labor Force Participation Rate (%) 8,5 8
issizlik Orani (%, sag eksen)
50 Unemployment Rate (%, right axis) 7 30 I
Nis.22 Eki.22 Nis.23 Eki.23 Nis.24 Nis.22 Eki.22 Nis.23 Eki.23 Nis.24
Apr.22 Oct.22 Apr.23 Oct.23 Apr.24 Apr.22 Oct.22 Apr.23 Oct.23 Apr.24
Dig Ticaret Cari Denge
(yillik % degisim) (milyar USD)
Foreign Trade (annual % change)
3 Current Account Balance (billion USD) 15
60
, , _— 53
e [thalat e |hracat 0 - 0
0 1Ll i
Export Import -3 -15
20 11,3
-6 -30
-31,5
0 »
-9 Aylik 45
220 -10,4 12 L Monthly 60
12 Aylik Kim{latif (sag eksen)
40 15 12-Month Cumulative (right axis) 75
May.22 Kas.22 May.23 Kas.23 May.24 Nis.22 Eki.22 Nis.23 Eki.23 Nis.24
May.22 Nov.22 May.23 Nov.23 May.24 Apr.22 Oct.22 Apr.23 Oct.23 Apr.24

(TEA) Takvim etkisinden arindinimis

Kaynak: Datastream, TCMB, TUIK



