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¥y Yeni Olusum ve
W Yeni Degerler

DEGERLI IQ OKUYUCULAR]I,

Teknopark Istanbul’da yiiksek teknolojili Ar-Ge projelerinin merkezi olarak faaliyet gdsteriyo-
ruz. Gerek ev sahipligi yaptigimiz sirketlerimiz gerekse girisimcilerimiz tilkemizin teknolojiyle
kalkinmas i¢in ¢aligmalarini bityik bir 6zveriyle yiiriitiiyor. Teknopark Istanbul’da gergeklestiri-
len projeler kiiresel arenada gii¢lii bir konuma erismemize 6nemli destekler sunuyor. Ote yandan
bulundugumuz konumun da avantajiyla istanbul ve cevresindeki akademik isgiiciinii sanayiye ve
kamuya entegre eden 6nemli bir merkez olarak da 6n plana ¢ikiyoruz.

Yillardir sizinle bulusturdugumuz Target dergimizle odak teknoloji alanlarimizda pek ¢ok konuya
ve habere yer veriyoruz. Dergimiz 6zellikle savunma sanayii sektoriine yonelik 6nemli ¢alismalari
da barindiriyor. Teknopark olarak hedefimiz diga bagimlilig1 ortadan kaldirmak, milli teknolojilerin
tiretimini arttirmak ve devletimizin yerli sanayiyi gelistirme hedeflerinde destek saglamak. Bu
cercevede girisimcilik ekosistemine de katki vermek istiyoruz. Ozellikle derin teknoloji girisimci-
lerimizin bulundugu ekosistemin kalbinde yer almamiz bize ekosisteme yepyeni i¢erige sahip yeni
bir dergi sunma sorumlulugunu yiikledi. Bu kapsamda yeni dergimiz IQ’yu sizlerle tanigtirmaktan
mutluluk duyuyoruz.

Yeni dergimiz IQ, yenilik¢ilik, Ar-Ge, teknoloji, filiz sirket ruhunu sayfalara tasiyor. IQ=Zeka,
bizi diger canlilardan ayiran en 6nemli 6zelligimiz siiphesiz. Zekanin isiltisiyla 6ne ¢ikan fikirler,
projeler dergi ismi olarak bizi heyecanlandirirken, nemli bir konunun da altini ¢izmek istedik.
Gliniimiiz teknolojilerinde 6ne ¢ikan “yapay zeka” da insan zekasinin bir iiriiniidiir. Diislin-
cenin giicii, zekanin giiciidiir. Ogrenilen seylerin biiyiik bir kisminin unutuldugu dogrudur;
ama zekanin onlar sayesinde elde ettigi ilerleme kalicidir. Iste buradan hareketle, Teknopark
Istanbul’'u kurumsal anlamda yeni bir adima tasiyacak yepyeni bir dergiyle karsinizdayiz. Ug
ayda bir yayimlanacak olan dergi, okuyucularimiza giiclii bir kavrayis ve arastirmaya dayanan
fikirleri ulastiracak. Bu 6zel dergiyle hedefimiz, Tiirk yoneticilere, filiz sirketlere, isini kurmak
isteyenlere, kariyer siireclerine anlamli dokunuslar yapmak isteyenlere ulagmak ve Teknopark
Istanbul’un yenilikgilik ve Ar-Ge’deki giiciinii ve katma degerini sizlerle paylagabilmek. IQnun
yurt ici ve yurt dig1 profesyonellerden ve akademisyenlerden olusan zengin kadrosu 6nemli
iceriklere imza atacak bundan boyle...

Dergimizi kurumsal web sitemiz ve kurumsal mobil uygulamalardan da icretsiz takip edebi-
leceksiniz. ilk heyecanimiz sizletle paylasmanin gururunu duyuyor, dergimizin hayirlara vesile
olmasini diliyoruz. Sizlerden gelecek 6nerileri de heyecanla bekliyoruz.

Iyi okumalar...

BiLAL TOPCU
TEKNOPARK iSTANBUL GENEL MUDURU
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New Formation and
New Values

DEAR IQ READERS,

As Teknopark Istanbul, we operate as the center of high technology R&D projects. Both the com-
panies and our entrepreneurs hosted by us, carry out their work devotedly for the development of
our country through technology. The projects developed in Teknopark Istanbul provide important
support for us to have a strong position in the global arena. On the other hand, with the advantage
of our location, we stand out as an important center which integrates the academic workforce of
Istanbul and surrounding cities, with the industry and the public.

With our magazine Target, which we have published for years, we cover many topics and news in
our focus technology areas. Our magazine also contains important works especially for the defense
industry sector. As Teknopark, our goal is to eliminate foreign dependency, increase the production
of national technologies and provide support for our state’s goal of developing national industries.
In this framework, we also want to contribute to the entrepreneurship ecosystem. Especially being
at the heart of the ecosystem, where our deep technology entrepreneurs are located, brings a new
responsibility to present a new magazine with brand new content to the ecosystem. In this context,
we are happy to introduce you to our new magazine, IQ.

Our new magazine IQ brings innovation, R&D, technology, and a startup company spirit to its
pages. IQ = Intelligence is undoubtedly the most important feature that distinguishes us from other
creatures. While the ideas and projects that stand out with the sparkle of intelligence inspired us
for the name of the magazine, we wanted to underline an important issue. Standing out in today’s
technologies, “Artificial intelligence”, is also a product of human intelligence. The power of thought
is the power of intelligence. It is true that much of what has been learned could be forgotten; but
the progress that intelligence has achieved through them is permanent. Based on this, we are
here with a brand new magazine that will bring Teknopark Istanbul to a new corporate state. The
magazine, which will be published quarterly, will provide our readers with strong insight and
research-based ideas. With this special magazine, our goal is to reach Turkish managers, startup
companies, those who want to build their business, those who want to make meaningful changes
in their career processes and to share with you the power and added value of Teknopark Istanbul
in the field of innovation and R&D. From now on, the extensive staff consisting of domestic and
foreign professionals and academicians of IQ magazine will provide very important content...

You will be able to follow our magazine free of charge via our corporate website and our corporate
mobile applications. We are proud to share our first excitement with you and wish our magazine
to be beneficial for all of us. We also look forward to your suggestions.

Please enjoy reading,

BiLAL TOPCU
GENERAL MANAGER OF TEKNOPARK ISTANBUL
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Turkiye'deki
Girisimcilik
Ekosistemi

TUM DUNYADA DIJITAL CAGA UYUM SAGLAMA CABALARI YENILIKCILIGIN
SINIRLARINI ZORLAYARAK KURESEL EKONOMIDE DENGELERI DEGISTIRIYOR.
DEGER OLUSTURMAK, BU DEGERDEN GELIR URETMEK VE BUYUMEYE KATKI
SAGLAMAK UZERE HAYATA GEGCIRILEN YENILIKCI CALISMALARIN BUGUN DIJITAL
BIR EKONOMI INSA EDEREK KURESEL EKONOMININ ONEMLI BIR UNSURU
HALINE GELDIGINI RAHATLIKLA SOYLEYEBILIRIZ.

DR. CEM DURAN N
TEKNOPARK ISTANBUL GENEL MUDR YARDINCISI (AR-GE)
TEKNOPARK ISTANBUL DEPUTY GENERAL MANAGER (R&D)

“

[}
te yandan icinde bulundugumuz bu dijital

cagin yenilikcilik anlayisini genigletme-

si ve degistirmesiyle birlikte girisimcilik

kavrami da her gecen giin yeniden tanim-
laniyor. Bugiin gerek diinya gerekse iilkemizde
girisimcilik ekosisteminde 6nemli gelismeler
yasaniyor. Pesi sira duyurulan filiz sirket yati-
rimlary, aktif edilen yeni fonlar, gelistirilen yeni
liriin ve ¢oziimler girisimcilik ekosisteminin ha-
reketli dogasini besliyor. Ustelik bu durum do-
gal olarak son 15 yilda dijital gelismelerin temeli
olan bilisim teknolojileri sektoriiniin de kiiresel
ekonomideki payini da yiizde 1,3’ten yiizde 3’e
yiikseltmis durumda.

Tiim bu gelismeler 1s181nda girisimcilik eko-
sistemi gerek diinyada gerekse tilkemizde de
yeni bir boyut kazanarak yeni gelismelerin te-
tikleyicisi, uygulayicisi ve yonlendiricisi haline
geliyor. Sosyal medyadaki patlama, ekonomide
yon degisikligine yol acan ve tiim diinyada siirp-
riz olarak karsilanan yakin zamandaki 6rnekler-
den yalnizca biri.

Gliniimiizde girisimcilik ekosistemindeki ge-
lecegi 6ngorme cabalari kadar cilgin bir siireci
kapsayan cok az seyle karsilagiyoruz. Girisimci-
lik ruhunun da meraktan ve devaminda ortaya
cikan bu ¢ilgin cabalar kapsayan siirecten bes-
lendigini g6z 6niine aldigimizda ortaya ¢ikan
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MOREOVER, AS THIS digital age develops and
changes the understanding of innovation, the
concept of entrepreneurship is being redefined
day by day. Today, there are significant develop-
ments taking place in the entrepreneurship eco-
system, both worldwide and in our country. One
after another, the entrepreneurship investments
announced, the new funds activated, the new
products and solutions developed fuel the active
nature of the entrepreneurship ecosystem. Fur-
thermore, this situation has naturally increased
the IT sector’s share in the global economy from
1.3% to 3%, which has been the basis for digital
developments over the last 15 years.

In light of all these developments, the entre-
preneurship ecosystem is taking on a new dimen-
sion both in the world and in our country and is
becoming an initiator, implementer, and guide
for new developments. The rapid rise of social
media is just one of the recent examples that
caused a shift in the direction of the economy
and was greeted as a surprise around the world.

Nowadays, we encounter very few things as
predicting the future in the entrepreneurial eco-
system which covers a really crazy process. Taking
into account that the spirit of entrepreneurship is
nourished by curiosity and the process that en-
compasses these insane efforts, the results seem to



Entrepreneurship
FEcosystem in Turkey

WORLDWIDE EFFORTS IN ADAPTING TO THE DIGITAL AGE CHANGE THE BALANCE OF THE
GLOBAL ECONOMY BY PUSHING THE LIMITS OF INNOVATION. WE CAN EASILY SAY THAT
TODAY'S INNOVATIVE WORK TO CREATE VALUE, TO GENERATE INCOME FROM THAT VALUE,
AND TO CONTRIBUTE TO GROWTH HAS BECOME AN IMPORTANT PART OF THE GLOBAL
ECONOMY THROUGH THE BUILDING OF TODAY'S DIGITAL ECONOMY.

sonuclarin dikkat cekmemesi imkansiz gibi.
Ancak; girisimcilik ekosistemi hizla ilerlerken
genc girisimcilerin ve elbette girisim CEO’lar1-
nin stratejilerini belirlemeleri, dogru arag ve uy-
gulamalarla iirtin/c6ziim/hizmet gelistirmeleri
ve sunmalari da kritik bir nem tasiyor.
Gelecegi dngormek ve nasil bir yol izlenebi-
lecegini belirlemek, girisimciligin bel kemigini
olusturan iki 6nemli unsur. Neticede; Steve Jobs
1997 yilinda Apple’in CEO’su olarak geri dondii-
glinde, kimse Apple’in yirmi yil sonra diinyanin
en degerli sirketi olacagini tahmin etmemisti de-
gil mi? Iste bu yiizden ekosistemde ¢ogu zaman
nasil bir yol izleyecegimizi belirlemek, gecmigste
yapilanlardan yola ¢ikarak gelecegi kestirmeye
calismak cogu zaman girketimizin gelecekte
6nemli bir konuma sahip olmasini destekler.

TURKIYE’DE GIRISIMCILIK

EKOSISTEMI

Hepimizin gururla takip ettigi tizere Tiirkiye’de
filiz sirket olarak faaliyetlerine baslayip, hizli bi-
cimde biiyiiyerek ¢ok uluslu sirketlere doniigen
basarili girisimlerin sayis1 her gecen giin artiyor.
Uber, Airbnb, Facebook, Trivago, Amazon gibi
yurt digsinda kurulan bagarili girisimlerin yani
sira lilkemizde kurulup basari yakalayan Getir,
Gittigidiyor, Trendyol, Yemeksepeti ve Iyzico
gibi girisimler basarilariyla ekosistemimizdeki
genc girisimcilere adeta bir umut 1131 ve cesaret
kaynagi oluyor. CB Insights tarafindan hazirla-
nan “Oyun Degistiren Girigimler 2020” rapo-
runa gore, ismini duymadigimiz daha bircok
girisimin kiiresel 6lcekte faaliyet gosterecegini
ve sektorde oyun kurucu olarak yer alan biiyiik
isletmelere dontisecegini soylemek miimkiin.

be impossible to ignore. However, as the entrepre-
neurship ecosystem evolves rapidly, determining
their strategies, to develop and introduce prod-
ucts/solutions/services along with the right tools
and practices will be crucial both for young entre-
preneurs and of course for entrepreneurship CEOs.

Forecasting the future and figuring out where to
go next are two vital elements that form the back-
bone of entrepreneurship. After all, when Steve
Jobs returned back as Apple’s CEO in 1997, no one
could foresee that Apple would be the most valu-
able company in the world in two decades, right ?
This is why determining the path we will follow in
the ecosystem and trying to predict the future based
on what has been done in the past will often help
our company to take an important role in the future.

ENTREPRENEURSHIP
ECOSYSTEM IN TURKEY
As we all proudly follow, the number of suc-
cessful entrepreneurships that started their
activities in Turkey and rapidly grew into mul-
tinational companies is increasing day by day.
In addition to successful foreign-based entre-
preneurships such as Uber, Airbnb, Facebook,
Trivago, and Amazon, our successful domestic
entrepreneurships such as Getir, Gittigidiyor,
Trendyol, Yemeksepeti, and Iyzico are becoming
a source of hope and encouragement with their
success for young entrepreneurs in our ecosys-
tem. According to the “Game-Changing initia-
tives 2020” report by CB Insights, it is possible
to say that many more entrepreneurships that
we have not heard will operate on a global scale
and grow into large businesses that play a role
as “Game Makers” in the industry.

TEKNOPARK isTANBUL 1@ 11



BAS YAZI - EDITORIAL

Tiirkiye’de girisimcilik ekosisteminin 6nemli
basarilar kazandigi son donemlerde girisimciligi
destekleyen bircok toplulugun olusmus olma-
s1, diizenlenen faaliyetler, etkinlikler 6dtiller ve
basarili girisim hikayeleri bu igi daha cazip hale
getiriyor ve filiz sirketleri yilireklendiriyor.

EKOSISTEMIN GELISIMINi
ENGELLEYEN KONULAR

Bu yazimda aslinda ekosistemdeki bagarilar kadar
basarisizliklarin da tizerinde durulmasi gereken
kritik bir konu olduguna dikkat cekmek isterim.
Zira; Harvard Bussiness School’un yaptig1 2019 ta-
rihli bir aragtirma tiim girisimlerin yilizde 75’inin
basarisizlikla sonuglandigini gosteriyor. Bu basa-
nisizliklarin arkasinda bir¢ok neden var. Bunlarin
en 6nemli ve bilinenlerini, dogru yapilamayan ig
modellemeleri, kaynak yetersizligi, dogru ekibi
kuramama, yeterli finansal destegi saglayamama,
hedefkitleyi, beklentilerini ve pazar1 dogru analiz
edememe, {iriinii bir biitiin halinde ¢ikartmaya
calisirken pazara ¢ikartmakta gec kalma, odakla-
namama, riskleri 6ngdrecek aksiyonlari alamama
ve degisime karg! yeterli ceviklikte organizasyon-
lar olusturamama geklinde siralanabilir.

Filiz sirketlerin hayatta kalabilmeleri ve biiyti-
yebilmeleri icin tiim bu bagliklar altindaki belir-
sizlikleri yonetirken ayni zamanda organizasyo-
nun ve miisterinin beklentilerine karsi da cevik
yaklagimlarda bulunmasi gerekiyor. Modern diin-
yada davraniglar, pazarin yapisi, miisteri beklen-
tileri ve teknolojiler hizla degisiyor. Sirketlerin de
bu degisimlere hizli ve verimli bir sekilde adapte
olabilecek cevik organizasyonlara doniiserek iler-
lemeleri ve devam etmeleri gerekiyor.

Girigsimci olmak zordur. Fedakarlik gerektirir.
Bir gecede kazanilan bagari yoktur. Girigimcilik,
Antartika’da daga tirmanan basarili dagcilarin
zirve meraklisi olmaktan cok bir sonraki hedef-
lerine odaklanmalar1 kadar 6nemli bakis acis1
gerektiriyor.

Ote yandan is sadece girisimcilik agsamasini
atlatip sirketlesmekle de bitmiyor. Bu agamay1
coktan geride birakmis sirketlerin gelismesi ve
hissedarlara gerekli kazanci saglayabilmeleri icin
canli kalabilmenin sirlarini 6grenmeleri gereki-
yor. Girisimcilik dinamizmi ile 6ne ¢ikan sirket-
lerin yeni opsiyonlari kesfedebilme, stratejisini
yenileyebilme ve siirdiiriilebilir biiyiiyebilme
kapasitesi elde etme yeteneklerinin siirekli gelis-
tirilmesi kritik bir 6nem tastyor. Ciinkii ekosiste-
min tiim paydaslar bilir ki gecmisteki avantajlart
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Gaining significant achievements in recent
years in the entrepreneurial ecosystem in Tur-
key, the fact that many communities have been
formed that support entrepreneurship, organized
activities, events, awards and stories of successful
initiatives make this business more attractive and
encouraging for entrepreneurship companies.

ISSUES IMPEDING THE DEVELOPMENT
OF THE ECOSYSTEM

Here I would like to draw attention to the fact that
failures in the ecosystem represent a critical sub-
ject that needs to be addressed as well as success.
According to a study made in 2019 by Harvard
Business School, 75% of all entrepreneurship ini-
tiatives fail. There are multiple reasons for these
failures. The most significant and best-known are
“inadequate business models, lack of resources,
failure to assemble the right team, inability to pro-
vide sufficient financial support, failure to proper-
ly analyze the market with the target audience and
their expectations, delay in launching the finished
product, not being able to focus, unable to predict
risks, and not being able to form organizations
that are sufficiently agile in the face of change”.

For entrepreneurships to survive and grow,
they need to be agile in the face of organization-
al and customer expectations while dealing with
uncertainty in all these categories. In the modern
world, behaviors, market structure, customer ex-
pectations, and technologies are rapidly evolving.
Companies also need to move forward and con-
tinue transforming themselves into agile organi-
zations capable of adapting quickly and effectively
to these evolutions.

Being an entrepreneur is difficult. It requires
sacrifies. Success cannot be achieved overnight.
Entrepreneurship requires important perspective
like, rather than being summit enthusiasts while
climbing a mountain in Antarctica, focusing on
the next goal just like successful mountaineers do.

On the other hand, the work does not just end
by overcoming the entrepreneurship phase and
becoming a company. Companies that have al-
ready passed this stage need to learn the secrets
of staying alive to thrive and provide shareholders
with the necessary profits. It is crucially essential
for companies that stand out for their entrepre-
neurship dynamism to discover new options,
renew their strategy and develop their ability to
achieve sustainable growth. Because all stake-
holders of the ecosystem know that preserving



CUBE KULUGKA MERKEZI, DERIN TEKNOLOJ
TABANLI i$ FIKIRLERINE YONELIK AR-GE
CALISMALARINI YOGRUTiYOR. 70 FIRMA, 200
MEZUN FILiZ SIRKET, 500 CALISAN iLE ONEMLI

BIR EKOSISTEME SAHIP.

CUBE INCUBATION CENTER CONDUCTS R&D WORKS RELATED
T0 THE DEEP TECHNOLOGY BASED WORK IDEAS. IT PROVIDES
AN IMPORTANT ECOSYSTEM WITH 70 COMPANIES, 200
ENTREPRENEURSHIP AND 500 STAFF.

ve konumu korumak, giintimiiziin karmasik ve
dinamik is ortaminda bagarili olabilmek i¢in ye-
terli degildir. Hizla degisen diinyada, yalnizca
canliligini koruyanlar ayakta kalabiliyor.

Baglangicta olumlu, giiclii bir sirket kiiltiirii olug-
turmak, isinizin uzun 6miirlii olmasini saglamanin
bir yolu olarak goriinse de ekibin nasil hissettigini
ve ortak degerlerin ne oldugunu 6grenmek icin
zaman ayirmak gerek. Belki burada Airbnb’nin
Kurucusu Brian Chesky’nin “Bir sirketin kiiltiiri,
gelecekteki yeniliklerin temelidir. Bir girisimcinin
isi ise temeli kurmaktir. Erken asamalarda bilingli
ya da bilingsiz kiiltiir konusunda ¢alisirken kiilttirii
biiylimesini istediginiz sekilde beslemek i¢in za-
man ayirin” sozlerini geng girisimcilere ve CEO’lara
hatirlatmak yerinde olacaktir...

BASARISIZ GIRISIMLERIN ORTAK
NOKTALARI

San Francisco Silikon Vadisi Ofisi Simon-Kuc-
her & Partners’in Yonetim Kurulu Uyesi ve Or-
tag1 Madhavan Ramanujam, diinyadaki basari-
l1 ve basarisiz girisim 6rneklerini anlattigi bir
makalesinde basarisizligi dort adimla agikliyor.
1lki; ‘6zellik sokuw’. Yani bir tiriine asir1 derece-
de 6zellik yiiklenmesi. Amazon’un Fire Phone
telefonunu bu konuda 6rnek gosteriyor. ‘Uriin
cok fazla 6zellikle donatildigi i¢in insanlara
bir sey ifade etmedi” diyor. ikinci basarisizlik
nedenini “kii¢iik inovasyonlar” olarak yorum-
luyor. Yanlis fiyat politikasiyla iriinii 61diirmek
olarak adlandiriyor. Uglincii basarisizligy, ‘Gizli
miicevherler’ dedigi kavramla agikliyor. Yani
degerli iiriinler iiretip, kullanamamak. Me-
sela Kodak’in dijital fotografla ilgili bilgilere

past advantages and position is not enough to suc-
ceed in today’s complex and dynamic business
environment. Within the fast-changing world,
only those who maintain their vitality can survive.

Establishing a strong and positive corporate cul-
ture at the outset may seem like a way to ensure
the sustainability of your company, but you have
to take the time to learn how the team feels and
what the common values are. It may be appropriate
here to remind young entrepreneurs and CEOs, the
words of Airbnb’s founder, Brian Chesky; “A com-
pany’s culture is the basis of future innovations. An
entrepreneur’s task is to build those bases. While
working on conscious or unconscious culture in the
early stages, for the development of the culture in
the manner you wish, take the time needed.”

THE COMMON POINTS OF

UNSUCCESSFUL ENTREPRENEURSHIPS
Madhavan Ramanujam, a Board member and Part-
ner at Simon-Kucher & Partners based in San Fran-
cisco Silicon Valley office, describes the four stag-
es of failure in an article outlining successful and
unsuccessful entrepreneurships around the world.
Number one is “feature shock’. That is, overloading
a product with features. He gives the Amazon Fire
Phone as an example in this regard. “The product
didn’t mean anything to people because it had so
many features,” he says. The second reason for fail-
ure is interpreted as “minivation”, i.e. insufficient
and small innovation. He calls it killing the product
with a wrong pricing policy. He explains the third
failure by what he calls “hidden treasures”. In oth-
er words, being able to produce valuable products
but not being able to use them. He illustrates, as
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BAS YAZI - EDITORIAL

cok 6nceden sahip olmasi ama bir tiirlii bu
fikri glindeme adapte edip basarili olamayisi
olarak 6rneklendiriyor. Son olarak ise ‘Yanlig
iriin ve kullanilmayacak piyasa degeri olma-
yan {iriinler iiretmek bagarisizlik getirir’ diyor
ve Google’in Google Glass 6rnegini veriyor ve
‘Isletmeler aras: ticaret yapmayarak hayatinin
hatasini yaptr’ diyor.

Ramanujam’in altini ¢izdigi adimlar, Tiirki-
ye’deki girisimler icin de elzem konular. Hem
tilke ekonomisi i¢cin hem de iilkedeki diger
makro-ekonomik ve sosyo ekonomik gosterge-
lerin iyilesmesi adina 6nemli adimlarin atilmasi
gerekiyor. Bagarili olan girisimlerin veya is fi-
kirlerinin ortaya konulmasi icin tiniversiteler,
kamu kurum ve kuruluslari, sivil toplum kuru-
luslar ve farkli sektorde yer alan kurumsal gir-
ketler yeni nesil girisimleri destekleyen cesitli
merkezlerin kurulmasini ve bu yonde 6nemli
adimlarin atilmasi saglanmali.

Teknopark Istanbul olarak Tiirkiye’de giri-
simcilik ekosisteminin yakinda destekleyen,
yonlendiren 6nemli bir merkeze ev sahipligi
yapmanin mutlulugunu yastyoruz. Cube Kulug-
ka Merkezi nitelikli yonetim ekibi ve sundugu
degerli hizmetlerle bir girisimin ilk kuruldugu
giinden sirketlesip kendi ofisini acana kadarki
siirecte kritik destekler veriyor. Merkezimiz,
“Derin Teknolojili Girisimler i¢cin Kulucka Mer-
kezi” mottosuyla girisimcilere uluslararasi stan-
dartlarda firsatlar sunan diinyanin sayili kuluc-
ka merkezleri arasinda yer alma yolunda emin
adimlarla ilerliyor. Faaliyete gectigi giinden bu-
giine; alanlarinda gelistirdikleri teknolojilerle
diinya genelinde takip edilen ve yatirim alan
filiz sirketlere ev sahipligi yapmanin gururunu
yasayan Cube Kulucka Merkezi su anda derin
teknoloji tabanli is fikirleri tizerinde Ar-Ge calis-
malar1 yiiriiten 100°0 askin filiz sirket, 70 firma,
200 mezun filiz sirket, 500 personel ile ciddi bir
ekosisteme sahip.

Ayrica bugiine kadar yapilan 42 milyon TL
yatirim sonrasinda 135 milyon TL ciroya kosu-
yor. Son dénemde yapay zeka, bitcoin, e-ticaret
ve sehir i¢i tasimacilik alanlardaki filiz sirket
sayilarinda artis oldugunu séylemek miimkiin.

Dilegimiz, Tiirkiye’nin diinyada yiikselen gi-
risimcilik ekosisteminde 6nemli bagarilar elde
etmesi. Bilginin potansiyel gii¢c oldugu global
diinyada asil kisisel giic, harekete gecme ve bil-
gilerimizi uygulama yetenegi. Kisisel giiciiniizii
ve bilgilerinizi ortaya koymaktan ¢cekinmeyin.
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an example, that Kodak had known about digital
photography long before, but failed to adapt this
ideato today’s reality and succeed. Finally, he says:
“Producing erroneous and unmarketable products
- which will not be used - shall fail”, and he con-
cludes his words with the example of the Google
Glass from Google. “Tt was the mistake of their lives
not to do B2B”.

The subjects indicated by Ramanujan are also
key issues for entrepreneurships in Turkey. It is
necessary to take serious steps both for the na-
tional economy and for the improvement of other
macroeconomic and socio-economic indicators of
the country. With the aim of revealing successful
entrepreneurships or business ideas, the universi-
ties, public institutions and organizations, NGOs
and companies from different sectors should
ensure the establishment of various centers that
support entrepreneurships of the new generation
and important steps must be taken on this path.

As “Teknopark Istanbul”, we are pleased to host
an important center that closely supports and leads
the entrepreneurial ecosystem in Turkey. The Cube
Incubation Center, with its qualified management
team and precious services, provides essential sup-
port from the very first day of a company’s creation
until its corporatization and opens its own office.
Our center, offering opportunities at international
standards with the motto “Incubation center for deep
tech entrepreneurs”, is taking firm steps towards be-
coming one of the world’s leading incubation centers.
Since the day it began, Cube Incubation Center is
proud to be a host to entrepreneurship companies
which are followed and invested all over the world
with the technologies they have developed in their
fields, has a serious ecosystem including more than
100 entrepreneurships who are currently conducting
R&D studies on deep-tech based ideas, 70 companies,
200 graduate entrepreneurships, and 500 people.

In addition, after an investment of 42 mil-
lion TL made up to now, it is about to achieve a
turnover of 135 million TL. Recently, there has
been an increase in the number of entrepreneur-
ships within the fields of artificial intelligence,
bitcoin, e-commerce, and urban transportation.

We are aiming to obtain a considerable achieve-
ment for Turkish entrepreneurships in the grow-
ing global entrepreneurship ecosystem. In a global
world where knowledge is potential power; actual
personal power is the ability to act and to apply the
knowledge. Do not hesitate to reveal your personal
power and knowledge.
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World Startup Economy
Runs for 3 Trillion Dollars

Dinya Girisimcilik
Ekonomisi 3 Trilyon
Dolara Kosuyor

DUNYA STARTUP EKONOMISI 3 trilyon dolarlik devasa bir
ekonomi. Bu rakam yaklasik olarak G7 tlkelerinin toplam
GSYi'sine (Gayri Safi Yurtigi Hasila) hemen hemen esit
durumda. Diger bir dikkat gekici nokta da diinyanin en biyiik
10 sirketinin yedisi teknoloji sirketi. Bu sayilar 2019 verilerine
de yansimisg durumda. 2019 yilinda diinyada toplam 300 milyar
dolarlik yatinm yapilmis. Raporda ekosisteme dair sayilarin
yaninda, ekosisteme dair farkli bilgilerde raporda yer verilmis.
Raporda yer verilen bu bilgilerden biri teknoloji startuplarinin
yalnizca ylizde 14,1'i globalde kadin girisimciler tarafindan
kurulmus durumda. Tlim deger Uretiminin ylizde 74’ en iyi
performansi gosteren 10 tlke tarafindan gergeklestirilmis.
Turkiye, ilk 100 yukselen ekosistem siralamasinda 16. sirada
yer aliyor. Raporda, diinyanin ytikselen girisimcilik ekosistemleri
de degerlendirildi. Turkiye ise ilk 100 yiikselen girisimcilik
ekosistemi arasinda 16. sirada yer aliyor. Performans, fonlama,
pazar buytklugl ve yetenek olmak tizere dort baslik altinda
tilkeler degerlendiriliyor. Tiirkiye; performans bakimindan 10
puan tizerinden 7 puan, yatinm bakimindan 10 tizerinden
9, pazar biytikligii agisindan 10 {izerinden 8 ve yetenek
bakimindan da 10 Uizerinden 7 puan aldi. Tim bu analizler
1si§ginda Turkiye'de son donemlerde yatrmlarda yasanan
hareketlilik, raporda da Turkiye'ye olumlu puan olarak dénmds.
Bunun yaninda, pazar biytklugu, yetenek ve performans olarak
Turkiye girisimcilik ekosisteminin gitmesi gereken yol oldugu
sonug olarak cikarilabilir.

2.2

Milyar s
$ Billion
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THE WORLD STARTUP ECONOMY is
a huge economy of 3 trillion dollars.
This figure is approximately equal
to the total GDP (Gross Domestic
Product) of the G7 countries.
Another striking point is that seven
of the 10 largest companies in the
world are technology companies.
These numbers are also reflected
in 2019 data. In 2019, a total of $
300 billion was invested in the world.
In the report, besides the numbers
about the ecosystem, different
information about the ecosystem is
included in the report. One of the
information included in the report is
that only 14%.

1% of technology startups are
established by women entrepreneurs
globally. 74% of all value production
was realized by the top 10 countries.

Turkey, ranks 16th ranking in the
top 100 emerging ecosystem. The
report also evaluated the world's
rising entrepreneurship ecosystems.
Turkey ranks 16th among the top 100
emerging entrepreneurial ecosystem.
Countries are evaluated under four
headings: performance, funding,
market size and talent. Turkey; It
scored 7 points out of 10 in terms
of performance, 9 out of 10 in terms
of investment, 8 out of 10 in terms
of market size and 7 out of 10 in
terms of ability. All these analyzes are
experienced in investment in recent
years in Turkey in the light of mobility,
returned to Turkey as positive points
in the report. In addition, market size,
capability and performance as a result
of Turkey’s entrepreneurial ecosystem
as it is removable way to go.

Tiirkiye’de girisim yatirrmlari 2020’de
2,2 milyar dolara ulasti.

Venture investments in Turkey reached
2.2 billion dollars in 2020.



INOVASYON

Kleiner Perkins: Yikiimig
Bir Imparatorluk

Hayatta Kal ve
Degismeye Basla

inovasyonun Olusturdugu
Degeri Olcmek

Is Diinyasinda Yeniden
Acilma Nasil Olacak?

Kitle Fonlamasi
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=7 KLEINER

‘m —  PERKINS:
YIKILMIS BIR
IMPARATORLUK

SILIKON VADISI'NE BUGUNKU SEKLINi VEREN
GIRISIM SERMAYENIN EN SOMUT VE TARIHi
GECMISi OLAN ORNEGI KONUMUNDAKI BU
SIRKET YiRMi YIL SONRA iLK KEZ BiR KAYBETME
DURUMUNA MARUZ KALDI. DONEMIN
GELECEGI EN iYi SIRKETLERINI ELDEN KACIRDI,
YENILENEBILIR ENERJIDE FECi TERCIHLER
YAPTI VE YENI NESIL LIDERLIGINi KORUYAMADI.
PEKI KLEINER ESKi BUYUSUNU YENIDEN
KAZANABILIR Mi?

D/ POLINA MARINOVA

FORTUNE DERGISI EDITORU ~ EDITOR FORTUNE MAGAZINE

COMPOSITE

KLEINER PERKINS
A FALLEN EMPIRE

ONCE THE VERY EMBODIMENT OF SILICON VALLEY
VENTURE CAPITAL, THE STORIED FIRM IS LOSING AFTER
TWO DECADES. IT LOST THE MOST PROMISING COMPANIES
OF THE ERA, MADE DISASTROUS DECISIONS IN
RENEWABLE ENERGY AND COULDN'T SUSTAIN ITS NEXT-
GENERATION LEADERSHIPR.

L1118039166G
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aklasik beg yil 6nce Robin-
hood adinda sistem icin
potansiyel olarak yikici
olabilecek ticretsiz bir hisse
senedi araci sirketini kuran
ekipten Vladimir Tenev ve
Baiju Bhatt, henfiiz yeni
yeni olusan Silikon Vadi-
si icin sermaye artirmaya
basgladilar. Toplam 61 mil-
yon dolar degerindeki fikirlerine nispeten kii¢tik
bir miktar olan 13 milyon dolar arayisina girdiler.
Stanford’dan eski sinif arkadasi olan ve o donem-
de 20li yaglarinin sonunda bulunan bu ikili giri-
simcilerin yillardir yaptig1 seyi yaptilar ve saygin
girisim sermayesi sirketi Kleiner Perkins Caufield
& Byers'dan onlari destek vermesini istediler.
Sand Hill Road’da ad1 Oprah’in Hollywood’da
sahip oldugu iin kadar yiiksek olan Kleiner bu-
nunla ilgilendi. Sirket burada bircok firsat gorse
de dahil olmamayi secti. Ardindan 2015’in or-
talarinda, Robinhood toplam 250 milyon do-
larlik bir proje i¢in 50 milyon dolar destek ara-
diginda Kleiner bunu da pas gecti. 2017 yilina

SOME FIVE YEARS AGO Vladimir Tenev and Baiju
Bhatt, founders of a potentially disruptive no-
fee stock brokerage startup called Robinhood,
set out to raise capital for their fledgling Silicon
Valley outfit. They sought a relatively small
amount, $13 million, that would value their idea
at $61 million. The former Stanford classmates,
both within spitting distance of their 30th birth-
days at the time, did what entrepreneurs have
been doing for decades: They asked the venera-
ble venture capital firm Kleiner Perkins Caufield
& Byers to back them.

Kleiner—its singular name is as sufficient on
Sand Hill Road as Oprah is in Hollywood—was
interested. The firm sees lots of opportunities,
however, and it chose not to bite. Then, in mid-
2015, when Robinhood was looking for another
$50 million at a valuation of $250 million, Kleiner
passed again. By 2017, when Robinhood became
a “unicorn” valued at $1.3 billion as it raised an
additional $110 million, it was the startup doing
the snubbing: It excluded Kleiner from the list
of venture firms that participated in its funding.

It wasn’t until early last year that Robinhood

A A A
1972 1976 1980 1994
Kleiner Perkins Kleiner, otuz yil Yan iletken Kleiner, ilk ticari
Caufield & Byers, sonra 47 milyar {ireticisi Intel'de web tarayicisi olan
Eugene Kleiner dolara satilan satis biriminde Netscape'in %25
ve Tom Perkins biyoteknoloji calisan John Doerr,  hissesi icin 5 milyon
tarafindan kuruldu; ~ sirketi Genentech’e  Kleiner’e yatinmer  dolar yatinm yapti
Frank J. Caufield, $100.000 yatirdh. olarak katild. ve sirket ertesi yil
ve Brook Byers Kleiner invests John Doerr, who halka agidiginda
sonradan ortak $100,000 and worked in sales at bu para 400 milyun
oldu. incubates biotech semiconductor maker  dolar olarak geri
Kleiner Perkins business Genentech, ~ Intel, joins Kleiner as dandd.
Caufield & Byers is which sold for an investor. Kleiner invests
founded by Eugene S47 billion three $5 million for a 25%
Kleiner and Tom decades later. stake in Netscape,
Perkins. Frank J. the first commercial
Caufield and Brook web browser,

Byers joined later.
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producing returns of
400 million when the
company goes public
the following year.

Haziran (June)
1996

Sirket, ertesi

yil halka agilan
Amazon’da 8 milyon
dolarlik bir hisse
ald.

The firm takes an
S8 million stake in
Amazon, which goes
public the following
year.

Haziran (June)
1999

Kleiner, rakibi
Sequoia Capital

ile birlikte, tiim
zamanlarin en
biyiik girisim
yatinmlarindan biri
olarak bir kisim
Google hissesi igin
11,8 milyon dolar
yatinm yapti.

Alongside rival
Sequoia Capital,
Kleiner invests

$11.8 million for

a stake in Google,

one of the greatest
venture investments of
all time.

Subat (Feb.) 2004

Genel ortak Vinod
Khosla, kendi
firmasi Khosla
Ventures't kurmak
igin 18 yil sonra
Kleiner’dan ayrildi.

General partner Vinod
Khosla leaves to
launch his own firm,
Khosla Ventures, after
18 years at Kleiner.



gelindiginde, Robinhood, 110 milyon dolar top-
ladig1 ek sermaye artirimiyla toplam 1.3 milyar
dolar degerinde bir “tek boynuzlu at” haline
geldiginde, isi kiiclimsedi ve Kleiner’1 sermaye
artirimina katilan girisim sermayesi sirketleri
listesinin diginda tuttu.

Her iki taraftan uzmanlarin hesaplarina gore,
Robinhood ve Kleiner’in yollarinin son olarak
kesismesi gecen yilin baslarinda gerceklesti. O
zamana kadar Robinhood, aracilik diinyasinda
Oyle bir sicrama yapti ki, Fidelity, TD Ameritrade
ve Charles Schwab, bu sonradan gérme sirketin
sifir komisyon teklifine yanit olarak verdikleri
ticretleri diisiirdii. 2011 yilindan bu yana Kleiner
ortagi olan {inlii Wall Street analisti Mary Meeker
sponsorlugunda, art arda yiikselen seviyelerde
yatirim yapamayan firma, artik Robinhood’u 5,6
milyar dolarlik degere ulastiran 363 milyon do-
larlik sermaye destegi turuna katildi.

Gelecek vaad eden bir sirket hisselerini diigiik
degerdeyken 1skalayip daha sonra agiri yiiksel-
mis bir degerden satin almak bir zamanlarin bu
ozelligiyle meshur sirketi icin artik cok yaygin-
di. Kleiner, 2000°1i yillarda Facebook’un da dahil

SILICON VALLEY HISTORY

and Kleiner finally connected, according to ac-
counts from dealmakers on both sides. By then
Robinhood had made such a splash in the bro-
kerage world that Fidelity, TD Ameritrade, and
Charles Schwab had cut fees in response to the
upstart’s zero-commission offering. Under the
sponsorship of famed Wall Street analyst Mary
MeekKker, a Kleiner partner since 2011, the firm
that had failed repeatedly to invest at increasing
levels now participated in the $363 million fund-
ing round, valuing Robinhood at $5.6 billion.
The inability to get in on a hot startup’s ground
floor, only to subsequently pay a far richer price,
was all too common for the once-storied firm.
Kleiner had sat out on another generation of
technology investments, the crop of so-called
Web 2.0 companies, including Facebook in the
2000s. Now, in the 2010s, it was failing again to
make early-stage investments—the traditional
meat of venture capital investing—in the most
sought-after startups of the day. But this time its
whiffs came with a perverse twist: Kleiner was
succeeding wildly with a new strategy centered
around Meeker, who ran a separate fund within

A A A A A

Subat (Feb) 2006 Mayis (May) 2008 Kasim (Nov) 2010 Mayis (May) 2012 Mart (March) 2016  Agustos (Aug.) Ocak (Jan)) 2019
Kleiner, bulasici Mary Meeker, Ellen Pao, Kleiner'a  Doerr, Klginer E Kleiner’den ayrilan
hastalik Morgan Stanley cinsiyet aynmeiligi  Perkins'in baskani  Social Capital'den Meeker, Bond adl
pandemilerini ve Wall Street'ten nedeniyle dava oldu. Mamoon Hamid yeni firmasindan
tnlemeye milyon dolar yatirdi.  ayrilarak 1 milyar ach. Kendisi Doerr becomes sirkete katildi, ¢ikis fonu igin
odaklanan 200 dolarlik dijital davasini kaybetti hai f Klei L 1,25 milyar dolar

. M Sk pe o chairman of Kleiner Mamoon Hamid joins "
milyon dolarlik geligtirilen elektrikli  biiyiime fonuna ancak halka acik Perkins. from Social Capital hedefliyor.
“pandemik ve liderlik etmek durusmada sirketin ' i i
bi fonu” izere Kleiner’ iibar, bivik Having left Kleiner,

iyo-savunma fonu lizere Kleiner'a itiban biiyiik zarar Haziran (June) Meeker targets

olugturdu.

katilacagini aciklad.

gordi.

Kleiner forms Mary Meeker Ellen Pao sues

$200 million announces she'll Kleiner for gender
“pandemic and leave Morgan Stanley  discrimination. She
biodefense fund” The electric-car maker  and Wall Street to will lose her case, but

focused on preventing
infectious-disease
pandemics.

join Kleiner to lead
the $1 billion digital
growth fund.

the firm’s reputation
suffers badly in a
public trial.

2016

Kleiner Perkins
{itincii bilytime
fonu igin 1 milyar
dolar topladi.
Kleiner Perkins raises
S1 billion for its third
growth fund.

Eyliil (Sept) 2018

Erken asama

ve hilyiime
asamasi fonlarinin
birbirinden aynldigi
acikland.

Early-stage and
growth-stage funds
announce split.

$1.25 billion for debut
fund out of her new
firm, called Bond.
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oldugu dénemin yeni nesil teknoloji yatirimlar
olan Web 2.0 sirketlerinin yasadigi yiikseligin
disinda kalmisti. Simdi, 2010°’larda, donemin en
cok destek alan girisimlerinde geleneksel risk
sermayesi yatiriminin en verimli donemi olan
erken dénem yatirimlarini da iskalamisti. Ancak
bu sefer bunun aksi yonde etkileri oldu: Kleiner,
Meeker’in merkezinde yer aldigi ve yeni kurulan
sirketler yerine iglerini daha da biiyiitmek isteyen
daha olgun firmalara yatirim yapmaya odaklanan
yeni bir strateji ile ¢1lgin bagarilar elde ediyordu.

Daha gelismis sirketlere yapilan “biiyiime” yati-
rimi, “girisim” yatirimina gore biraz daha giivenli
olmakla birlikte daha diisiik oranda getiri sagladi.
Yine de Meeker’in yatirim ekibi, uzun zamandir
Kleiner lideri John Doerr ve yillar i¢inde sirkete ka-
tilip sonrasinda ayrilan, daha az taninmis yatirim-
cilar grubunca yonetilen girisim grubundan daha
iyi performans gosterdi. Girisim sermayesi yatirim
biriminin aksine Meeker, kokeni yatirim sektorii-
niin kulusuna kadar giden bir gerginligi besleyecek
sekilde Slack, DocuSign, Spotify ve Uber gibi done-
min en umut verici sirketlerine para yatiriyordu.

Daha da kotiisii, Kleiner i¢inde, dig diinyada
ve Ozellikle de Kleiner’in parasini uzun siire dii-
stindiikten sonra kabul eden girisimciler arasinda
acikea goriildiigii gibi yeni bir kast sistemi gelisti.
Girisim sermayesi yatirimlari birimi B plani olarak
goriiliirken Meeker Ekibi en iist diizey operasyon
birimi olmustu. Risk sermayesini inceleyen Stan-
ford ekonomi profesorii Ilya Strebulaev séyle di-
yor: “Yirmi y1l 6nce Kleiner Perkins girisim serma-
yesinin zirvesindeydi. Bugiinlerde rekabet etmeye
calisan bircok sirketten sadece biri. ”

Sonrasinda yagananlar, is diinyasinda bir za-
manlar gururla bahsedilen gii¢lii bir yapinin ken-
dini ilgisizligin kiyisinda buldugu eski bir hikaye.
Bu hikaye bize yedek planlamanin ne kadar 6nem-
li oldugunu ve dogru halefleri segmememenin so-
nugclarini anlatiyor. Ve, koca bir yigin icerisinden
gelecegin karli yatirimlarini erkenden tespit et-
menin, kirk yili agkin bir deneyimden sonra bile
cok kolay olmadigini hatirlatiyor bize. Son birkag
yil icinde Kleiner’da yasananlarin hikayesi de ne
firma ortaklarini ne de cevresindeki en kotii s6h-
retli Girisim Sermayesi sektoriinii ilgilendiriyor
gibi gbriinmiiyor. Doerr, Meeker ve diger Kleiner
yoneticileri, bu makale i¢cin yaptigimiz goriisme
veya yorumda bulunma taleplerini reddetti. Ancak
20’den fazla mevcut ve eski caligan, Kleiner’in fon-
larindaki yatirimeilar, girisimciler ve diger sektor
gozlemcileriyle neyin yanlis gittigini ve sirketin
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the firm focused on more mature private compa-
nies that required capital to grow as opposed to
merely establish themselves.

“Growth” investing, with its more devel-
oped companies, should be somewhat safer
than “venture” investing and would also earn
commensurately lower returns. Yet Meeker’s
investment team outperformed the venture
group overseen by longtime Kleiner leader John
Doerr and a rotating ensemble of lesser-known
investors who joined and left him over the years.
Meeker, not the venture capital investing unit,
was landing stakes in the era’s most promising
companies, including Slack, DocuSign, Spoti-
fy, and Uber, breeding resentment over tension
points as old as the investing business: Who gets
the credit and, more important, who gets paid.

Worse, a class system developed inside Klein-
er, evident to the outside world as well, nota-
bly among entrepreneurs mulling accepting
Kleiner’s money: Team Meeker was a top-tier
operation while the venture unit was B-list at
best. Says Ilya Strebulaev, a Stanford finance
professor who studies venture capital: “Twenty
years ago, Kleiner Perkins was at the pinnacle of
venture capital. These days it’s just one of many
firms trying to compete.”

What happened next is another age-old tale in
the business world, of how a once-proud stalwart
found itself on the edge of irrelevance. It’s about
just how much succession planning matters and
the ramifications of not adequately grooming the
right successors. And it’s a reminder that some-
thing as elusive as identifying early-stage winners
from the pack of wannabes doesn’t get easier,
even after more than four decades of practice.
The story of what happened in the past handful of
years at Kleiner is also one neither the firm’s part-
ners nor the notoriously tight-lipped VC industry
around it are interested in discussing, at least on
the record. Doerr, Meeker, and other Kleiner prin-
cipals all declined to be interviewed for this arti-
cle or to comment. But more than 20 current and
former employees, investors in Kleiner’s funds,
entrepreneurs, and other industry observers did
talk about what went wrong and how, if possible,
the firm can ever regain that old Kleiner magic.

HAVING TO SWEAT TO get into a promising
startup would have been unthinkable during
Kleiner’s golden years, from its founding in 1972
through its $11.8 million investment in Google



“YIRMI YIL ONCE, KLEINER RiSK SERMAYESININ
ZIRVESINDEYDI. BUGUNI.EHDE REKABET ETMEYE
CALISAN BIRCOK SIRKETTEN SADECE BiRI.”

“TWENTY YEARS AGO, KLEINER WAS AT THE PINNACLE OF
VENTURE CAPITAL. THESE DAYS IT'S JUST ONE OF MANY

FIRMS TRYING TO COMPETE”

eski Kleiner aurasini geri kazanmasinin miimkiin
olup olmadigini konustu.

GELECEK VAAT EDEN BIR girisime dahil olmak
icin cabalamak zorunda olmak, Kleiner’in kurul-
dugu 1972 ile Google’a 11,8 milyon dolarlik yatirim
yaptig1 1999 yillar1 arasindaki altin yillarinda dii-
stiniilemezdi. Firma, Tandem Computers, Genen-
tech, Sun Microsystems, Electronic Arts, Netscape
ve Amazon.com gibi yeni kurulan ikon sirketlere
efsanevi yatinmlar yapti. Bir sirketin heniiz herhan-
gi bir gelirinin olmadig1 kurulus dénemindeyken
erken yatirim yapan tiim girisim sermayesi sirket-
leri arasinda Kleiner harika bir {ine sahipti. Ancak
Kleiner'in genel yatirim sonuclar sagsirticydi: Or-
negin, 90’li yillarin ortalarinda yaptig1 bir yatirim-
da, yatirilan her 1 dolar icin 32 dolar kazanmisti.
Sand Hill Road’da sahip oldugu gii¢ tartigilmazdi.
Silikon Vadisi tarihgisi Leslie Berlin “Bir Kleiner
anlagsmasindan daha iyisini yapamazdiniz” diyor
ve ekliyor: “Bu, en {ist diizeydeki bir onay isaretiydi.
Ve bu girisimciler icin her sey demekti.”

Sirket belgelerinde ad1 olmamasina ragmen, sir-
ketin en uzun siireli yatirimeisi yirmi yildir John
Doerr idi. Eski bir Intel satig personeli olan Doerr,
1980 yilinda Kleiner’e katildi ve zamanla fiili lideri
oldu. Doert, teknoloji sektoriiniin en heyecan ve-
rici sirketlerinde aktif ve gliclii bir ydnetim kurulu
iiyesi olmasini saglayan bir dizi isabetli atis (Net-
scape, Amazon ve Google) yapti. Ayrica Internet
caginda Silikon Vadisinin 6nemli simalarindandi.

Doerr o kadar giicliiydii ki yatirimlari Klei-
ner’in tiim itis gliciinii olusturan internetten en
son tutkusu olan ve bir sonraki 6nemli teknoloji
yatirim dalgasi olacagina inandigi1 yenilenebilir
enerji sirketlerine cevirebilecek giic ancak onda
vardi. Doerr, eski Bagkan Yardimcist Al Gore’un
onde gelen Demokrat parti bagiscisi ve dostuydu
ve onu Kleiner ortagi yapmigti. 2004 ve 2009
yillar1 arasinda, sirket 54 “temiz teknoloji”

in 1999. The firm made legendary investments
in startup icons including Tandem Computers,
Genentech, Sun Microsystems, Electronic Arts,
Netscape, and Amazon.com. Like any venture
firm, which invests so early in a company’s exis-
tence that it often has no revenue yet, Kleiner had
its share of stinkers. But Kleiner’s overall invest-
ment results were staggering: A mid-90s fund, for
example, returned $32 for every dollar invested.
Its power on Sand Hill Road was unquestioned.
“You could not do better than a Kleiner deal,” says
Silicon Valley historian Leslie Berlin. “It was a
sign of approval from the very highest level. And
it meant everything to entrepreneurs.”

The firm’s ablest investor for two decades,
though his name wasn’t on the letterhead, was
John Doerr. A former Intel salesman, Doerr joined
Kleiner in 1980 and over time became its de facto
leader. Doerr scored a string of hits—Netscape, Am-
azon, and Google—becoming an active and forceful
board member at the tech industry’s most exciting
companies. He also was a prominent cheerleader
for Silicon Valley in the age of the Internet.

Doerr was so powerful, in fact, that he was
able to pivot Kleiner’s entire thrust away from
the internet and toward his latest passion pro-
ject: renewable energy companies he believed
would be the next important wave of tech invest-
ing. Doerr was a prominent Democratic fund-
raiser and pal of former Vice President Al Gore,
whom Doerr made a Kleiner partner. Between
2004 and 2009, the firm had invested $630 mil-
lion across 54 “clean tech” companies, and 12 of
its 22 partners spent some or all of their time on
so-called green investments.

The firm’s heart may have been in the right
place, but its investments flopped. Some, like
electric-car maker Fisker Automotive, went bank-
rupt. Others, like fuel-cell manufacturer Bloom
Energy, took 16 years from Kleiner’s investment
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sirketine 630 milyon dolar yatirim yapmisti ve
22 ortagindan 12’si zamanlarinin bir kismini
veya tamamini yesil yatirimlara harcadi.

Sirket bu cabalariyla goniilleri kazanmig olabi-
lir ancak yatirimlar zarar etti. Elektrikli otomo-
bil iireticisi Fisker Automotive gibi bazilar iflas
acikladi. Yakat pili iireticisi Bloom Energy gibi
bazilarinda, Kleiner’in 2002 yilindaki yatirimin-
dan itibaren halka acilmasi 16 y1l siirdii. Sonug,
Kleiner’in rakiplerinin dijital ekonomiye yaptigi
spektekiiler yatirimlarla onu geride biraktigi, ze-
delenmis bir imajdi. Ornegin Accel Partners, Fa-
cebook’un ilk destekgisiydi. Union Square Ventu-
res, Twitter’a ilk para saglayanlardan biri oldu. Ve
eBay’e yatirim yaparak web’in ilk caginda biiyiik
basari elde eden Benchmark Capital, yatirimla-
riyla Uber’i de erken zamanlarinda yakalamisti.

Doerr, Kleiner’1 talihsiz bir yatirim kategorisi-
ne itmisti ve ayni zamanda firmayi sikintilarin-
dan kurtarabilecek bir yatirimei ekibi kurmay1
da bagsaramadi. Bir yandan, Kleiner’in yatirim
deneyimi olmayan ya da sikintili zamanlarda
yapisip kalan iinlii isimleri toplamak i¢in bir

GELDILER,
YATIRIM
VAPTILAR,
GITTILER:

ISTE KLEINER'DA
GOREV ALAN

in 2002 to go public. The result was a tarnished
brand at a time Kleiner’s competitors were kill-
ing it with investments in the digital economy.
Accel Partners, for example, was the early backer
of Facebook. Union Square Ventures was among
the first to put money into Twitter. And Bench-
mark Capital, which scored in the web’s first era
by investing in eBay, staked Uber in its early days.
Doerr had pushed Kleiner into an unfortunate
investment category, and he also failed to assem-
ble a team of investors that could lead the firm
past its troubles. On the one hand, Kleiner had a
penchant for collecting famous names who nev-
ertheless had no investing experience—or didn’t
stick around through troubled times. Former
Secretary of State Colin Powell was a “strategic
adviser.” Gore was a full-on investor. Bill Joy, a
cofounder of Sun Microsystems and by acclaim
a brilliant technologist, was a Kleiner partner for
nine years. Vinod Khosla, another Sun cofounder
and the closest Doerr had to an investing peer,
jumped ship in 2004 to set up his own shop, a
formidable power on Sand Hill Road today.

YEDi ONEMLI
GiRiSiM
SERMAYEDARI
THEY CAME, THEY
INVESTED, THEY
LEFT: HERE ARE
SEVEN PROMINENT
VCS WHO DID TIME
AT KLEINER
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Vinod Khosla
1986-2004

A Khosla, bir genel ortak olarak
Kleiner Perkins’e katiimadan
dince bir bilgisayar donanim
firmasi olan Sun Microsystems'in
kuruculan arasindaydi. Cisco
tarafindan rekor bir iicretle

satin alinan telekomiinikasyon
yatinmlar sirketi Cerent'in ve
bugiin bagimsiz bir sirket olan
Juniper Networks'iin arkasindaki
itici giigti.

Khosla cofounded Sun Microsystems,
a computer hardware firm,

before joining Kleiner Perkins as

a general partner, He was the

driving force behind blockbuster
telecommunications investments
Cerent, bought by Cisco, and Juniper
Networks, an independent company
today.

Steve Anderson
1999-2003

Anderson, Stanford Business
School’dan mezun olduktan
sonra Kleiner Perkins’e katildi
ve Kleiner'in Google yatinmina
yardimel oldu. Microsoft'a
katilmak icin Kleiner’dan
aynildi ve daha sonra, Facebook
tarafindan satin alinan
Instagram’a ilk yatirim yapan bir
ilk asama sirketi olan Baseline
Ventures't kurdu.

Anderson joined Kleiner Perkins after
graduating from Stanford Business
School and helped out on Kleiner's
Google investment. He left the
venture firm for Microsoft and later
started Baseline Ventures, an early-
stage firm that was the first to invest
in Instagram, bought by Facebook.

Aileen Lee
1999-2012

Lee; Rent the Runway, One
Kings Lane, Plum District ve
Dollar Shave Club gibi e-ticaret
ve perakende sirketlerine yatinm
yapti. Ayrica 1 milyar dolar
veya daha yiiksek degerli bir
teknoloji girisimini ifade eden
“tek boynuzlu at” terimini de
icat etti. Daha sonra “tohum”
asamasl yatinm firmasi Cowboy
Ventures't kurdu.

Lee invested in e-commerce and
retail companies such as Rent the
Runway, One Kings Lane, Plum
District, and Dollar Shave Club. She
also coined the term “unicorn,”
which refers o a technology startup
valued at $1 billion or more. She
|ater launched the “seed"-stage firm
Cowboy Ventures.



egilimi de vardi. Eski Disisleri Bakani Colin
Powell “stratejik danigman” olmustu. Gore ser-
best yatirimci konumundaydi. Sun Microsys-
tems’in kurucu ortagi ve parlak bir teknoloji uz-
mani olan Bill Joy, dokuz yil boyunca bir Kleiner
ortagiydi. Bir baska Sun kurucu ortagi olan ve
yatirim yapmada Doerr’e en yakin s6hrete sa-
hip olan Vinod Khosla, bugiin Sand Hill Road’da
miithis bir gii¢ olan kendi sirketini kurmak icin
gemiyi terk etti.

Kleiner ayrica, birkag yi1l boyunca burada ¢ali-
san ancak iist siralara yiikselme sans verilmeden
ayrilan genc yatirimeilarla dolu bir firma olarak
taninmaya baslandi. Bu isimlerin bircogu girisim
sermayesi diinyasinda yeni nesil liderligi olustur-
du ancak bunu Kleiner’de elde etmediler. Ornegin
Steve Anderson, 2000’lerin baginda dort yil caligti.
Kendi bagina ayrildiktan sonra Instagram’in ilk
yatirimcist oldu ve onu 1 milyar dolara Facebook’a
satt1. Nadir goriilen milyar dolarlik yeni girigim
baslangiclarini tarif etmek “tek boynuzlu at” ifa-
desini icat etmekle iinlii Aileen Lee, simdi Cowboy
Ventures’1 yonetiyor. Kleiner'in gecmis donemdeki

Ellen Pao

Matt Murphy

Kleiner also became known as a firm full of
highly pedigreed young investors who stayed for a
number of years but left without being given a shot
at ascending to the top ranks. Many constitute the
next generation of leadership in the venture cap-
ital world—but not at Kleiner. Steve Anderson,
for example, did a four-year stint in the early
2000s. He went out on his own and later became
the first investor in Instagram, which sold itself
to Facebook for $1 billion. Aileen Lee, famous for
coining the expression “unicorn” for the once-rare
billion-dollar startup, now runs Cowboy Ventures.
Trae Vassallo, key to one of Kleiner’s biggest suc-
cesses of the era, thermostat maker Nest, started
her own early-stage-focused firm, called Defy.

The endless outflow created two problems.
Entrepreneurs couldn’t be sure who would be
around at Kleiner to help guide them, and Doerr
didn’t know who would lead the firm when he
retired. It wasn’t a problem unique to Kleiner,
but it was an acute one. “Succession has always
been a challenge with venture capital firms be-
cause they tend to be so tied to specific, large

Trae Vassallo Megan Quinn

2005-2012

John Doerr’in iizerine titredigi
calisanlardan olan Pao, terfi
konusunda cinsiyet aynmeiligi
yasadigi iddiasiyla bir dava
act. Jiiri 2015 yilinda firmanin
kirli camagirlarinin ifsa oldugu
bir halka agik dava sonrasinda
Kleiner'r hakli buldu. Pao

artik Project Include adinda,
killtiirel cesitlilik ve toplumsal

kaynastirmay! hedefleyen bir sivil |

toplum kurulusu ydnetmektedir.

A protégé of John Doerr, Pao filed a
gender discrimination lawsuit alleging
that she had been passed over for
promotion. A jury cleared Kleiner in
2015 after a public trial that aired the
firm's dirty laundry. Pao now runs a
diversity and inclusion nonprofit called
Project Include.

1999-2015

Murphy, AppDynamics ve
SimpliVity gibi sirketlere yatinm
yapti. Kleiner'n, Apple’in
iPhong’uyla ilgili konseptleri
destekleyen bir sermaye havuzu
konumundaki iFund girigimine
onderlik etti. Kleiner'den
ayrildiktan sonra Menlo
Ventures'a katildi ve simdi A.l.,
yazilim ve robotik sirketlerine
yatim yapiyor.

Murphy made investments in
companies like AppDynamics and
SimpliVity. He led Kleiner's iFund
initiative, a pool of capital that
backed concepts related to Apple’s
iPhone. After leaving Kleiner, he
joined Menlo Ventures and now
invests in A.l., software, and robatics
companies.

2002-2014

Bir tasanm uzman olan Vassallo,
Kleiner'in yenilenebilir enerji
girisimleriyle gdrevlendirildi ve
bu da Google’a 3.2 milyar dolara
satilan termostat iireticisi Nest
Labs’a yapilmus erken asama
yatinmiyla bilyiik bir bagar elde
etti. Vassallo ardindan bir erken
ddnem risk sermayesi sirketi
Defy'yi kurdu.

A design expert, Vassallo was tasked
with Kleiner's renewable-energy
efforts, which ultimately led to a
major success: the early-stage
investment in thermostat maker
Nest Labs, which sold to Google for

$3.2 billion. Vassallo cofounded Defy,

an early-stage venture capital firm.

2012-2015

Quinn, iiriin yéneticisi oldugu
mobil ddeme sirketi Square’den
aynilarak Kleiner Perkins’e katildi.
Kleiner'da hem erken agama
hem de biiyiime birimleriyle
calismaya odaklandi. 2015
yilinda Rover, Niantic ve Glossier
gibi sirketlere yatinm yaptii
Spark Capital’e katild.

Quinn joined Kleiner Perkins from
mobile payment company Square,
where she was the director of
products. At Kleiner she focused on
working with both the early-stage
and growth units. In 2015 she
joined Spark Capital, where she has
invested in companies including
Rover, Niantic, and Glossier.
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KLEINER’IN BUYUME FONU, 2020°DE 2,4 KAT
DEGERLEME ALDI. ILERI A§AMA YATIRIMI.ARININ
RISK DUZEYI ONEMLI OLCUDE DUSUK OLSA DA, BU
PERFORMANS AYNI ZAMANDA KLEINER'IN GIRISIM
FONLARI ARASINDA EN IYiSi OLDUGUNU GOSTERDI.

KLEINER'S GROWTH FUND RECEIVED A 24-FOLD VALUATION IN
2020. THIS PERFORMANCE ALSO PROVED TO BE THE BEST AMONG
KLEINER'S VENTURE FUNDS, ALTHOUGH THE RISK LEVEL OF
FORWARD-STAGE INVESTMENTS WAS SIGNIFICANTLY LOWER,

en 6nemli bagarilarindan biri olan termostat {ire-
ticisi Nest yatiriminin arkasindaki kilit kisi konu-
mundaki Trae Vassallo, Defy adinda erken asama
odaklanan kendi yatirim firmasini kurdu.

Bir tiirlii sona ermeyen bu ayrilmalar iki sorun
dogurdu. Girisimciler Kleiner’da kendilerine reh-
berlik etmek i¢cin yanlarinda kimin olacagini ve
Doerr emeKkli oldugu zaman firmaya kimin lider-
lik edecegini bilmiyordu. Bu Kleiner’a 6zgii olma-
yan akut bir sorundu. Sektoriin tarihini anlatan
Creative Capital (Yaratict Sermaye) kitabinin ya-
zar1 Spencer Ante konuyu “Tacint {istlenecek bir
ardil birakmak, girisim sermayesi sirketleri icin
her zaman biiyiik bir sorun olmustur, ¢iinkii bu
sirketler bazi biiyiik kigilere ¢ok fazla bagli olma
egilimindedirler. Baz1 insanlar kontrolii arkala-
rindan gelenlere birakmada daha iyidir” s6zleriy-
le ifade ediyor. Doerr 6rneginde buna dogru bir
¢ozlim bulunmus gibi gériinmiiyordu. Eski bir
Kleiner yatirimcist durumu “Bence yanit John
ve onun sorunlari siiper kahraman edasiyla ¢oz-
me becerisinde yatiyor. Eger zaten yeni bir stiper
kahraman degilsen, Kleiner’da bir siiper kahra-
man olma sansin yoktu” diyerek 6zetliyor.

Kendine uygun yeni bir stratejiye ve yiiksek
enerjili bir lidere ihtiya¢c duyan Doerr her ikisini
de bir arada buldu. Kleiner’in yildizlari erken
agama yakalayamasa bile, en azindan cikiglarini
tamamlanmadan 6nce yakalayabilecegi varsayi-
muyla sirketin ilk “biiyiime” fonunu 2010 yilinda
hayata gecirdi. Yeni milyar dolarlik fonu yonet-
mek icin de 2011'de uzun zamandir firmanin dost
sirketi konumundaki Morgan Stanley yonetici-
lerinden Mary Meeker’1 batiya tasinmaya ve ka-
riyerinde ilk kez yatirimci olmaya ikna etti. Bu,

26 TEKNOPARK iSTANBUL 1Q

personalities,” says Spencer Ante, author of Cre-
ative Capital, a history of the industry. “Some
people are better at giving up control than oth-
ers.” In Doerr’s case, he couldn’t seem to alight
on the right mix of promise and stature. “I think
the answer lies in John and his superhero fixa-
tion,” says one ex-Kleiner investor. “If you wer-
en’t already a superhero coming in, you weren’t
going to become a superhero at Kleiner.”

In need of a new strategy and a high-wattage
personality to match his own, Doerr found both.
He raised Kleiner’s first “growth” fund in 2010
on the assumption that if Kleiner couldn’t catch
early-stage stars, at least it could get them be-
fore their ascent was complete. To run the new
billion-dollar fund, in 2011 he persuaded a long-
time friend of the firm, Morgan Stanley’s Mary
Meeker, to move west and become an investor
for the first time in her career. It was a develop-
ment that would partly resuscitate Kleiner—and
eventually lead to its being cleaved in half.

MEEKER WAS ALREADY alegend in Silicon Val-
ley, despite having spent all of her career as a
New York City-based research analyst. She came
of age in an era when analysts worked hand in
glove with investment bankers, and her enthu-
siastic support for companies like Netscape,
Amazon, and Google—all in Kleiner’s portfo-
lio—helped Morgan Stanley win the mandate
to underwrite their IPOs. New rules prohibited
investment banks from rewarding analysts
on deals, so Doerr’s offer to have Meeker run
the new fund afforded her the opportunity to
repot herself. “I always wanted to invest,” she



Kleiner’1 kismen canlandiracak ve sonunda ikiye
boéliinmesine yol acacak bir gelismeydi.

TUM KARIYERINi NEW YORK merkezli ¢aligan
bir arastirma analisti olarak gecirmesine ragmen
Meeker, Silikon Vadisi’'nde zaten bir efsaneydi.
Analistlerin yatirim bankacilariyla el ele ¢alig-
t181 bir ¢cag yasaniyordu ve tiimii de Kleiner’in
portfoyiinde yer alan Netscape, Amazon ve Go-
ogle gibi sirketlere sundugu siradis1 destekler
Morgan Stanley’nin ilk halka arzlarda yetkiyi ka-
zanmasina yardimei oldu. Yeni kurallar, yatirim
bankalarinin analistleri anlagmalar konusunda
o6diillendirmesini yasakladi, bu nedenle Doerr’in
Meeker’e yaptig1 yeni fonu yénetme 6nerisi ona
kendini yeniden génderme firsat1 verdi. 2012’de
Wired’a bu konuyu “Her zaman yatirim yapmak
istedim. Kleiner ekibi on yil boyunca benim de
onlara katilmamu teklif ediyordu ve o an, simdi
yapmazsam bir daha asla yapamam diye diisiin-
diim ve kabul ettim” s6zleriyle 6zetliyordu.

Sahip oldugu genis ag ve teknoloji trendlerini
tespit etme yetenegi aninda devreye girdi. Klei-
ner’in yeni biiyiime fonu; Meeker yatirim yaptigi
sirada diger girisim sermaye fonlari tarafindan
daha tohumken alip biiyiitiilerek biiyiik karlar
ettikten sonra artik yavasca terk ettikleri sirketler
olan Facebook, LendingClub, DocuSign, Snap-
chat ve Slack gibi firsatlara yatirim yapti. Elde
ettigi karlar kendi kategorisi icerisinde miikem-
meldi. Sirketin yatirimcilarina sagladig verilere
gore Kleiner’in biiylime fonu, gectigimiz yilin
sonunda 2,4 kat yatirim biiyiime sagladu. fleri
asama yatirimlarinin risk diizeyi 6nemli 6l¢iide
diistik olsa da, bu performans ayni zamanda Kle-
iner girisim fonlar1 arasinda en iyisiydi.

Meeker zafere ulagirken Kleiner’in erken dé-
nem iglemleri, 6zellikle rakipleri ve kendi {inlii
gecmisiyle karsilastirildiginda, tokezlemeye de-
vam etti. Rakipler basarili olmaya devam ettiler.
Ornegin, uzun siireli ortag1 Ted Schlein, saglikli
kazanglar icin satin aldig1 bir dizi giivenlik yazi-
limu girketine yatirim yapti. Randy Komisar ve
Trae Vassallo, 2014 yilinda Google tarafindan 3.2
milyar dolara satin alinan Nest’e yatirim yaptilar.
Ancak kazangclar yeterli degildi ve Kleiner daha
biiyiik firsatlar1 kagirmaya devam etti. 2010 yilin-
da sahip oldugu fon parasini iki katina ¢ikardu.
Ancak bu, Uber ve Snapchat yatirimlari sayesinde
yatirimcilarin sermayesini 25 kat artiran benzer
bir Gosterge fona kiyasla ¢ok diigtiktii.

Bu durum, Kleiner’in rahatsiz edici boyuttaki

told Wired in 2012. “The Kleiner team had been
talking to me for a decade about joining, and I
thought that if Tdidn’t do it now, I never would.”

Her deep network and ability to spot tech
trends paid off almost immediately. Kleiner’s new
growth fund invested in the likes of Facebook,
LendingClub, DocuSign, Snapchat, and Slack—all
companies seeded by other venture capitalists
that nevertheless had plenty of upside left when
Meeker invested. The returns were stellar for its
category. Kleiner’s growth fund grew investments
by 2.4 times as of late last year, according to data
the firm supplied to its investors. That perfor-
mance bested a Kleiner venture fund raised at a
similar time, even though later-stage investments
are designed to be considerably less risky.

And as Meeker was racking up victories, Klein-
er’s early-stage practice continued to stumble—
especially compared with the competition and its
own illustrious past. There were successes. Long-
time partner Ted Schlein, for example, invested
in a series of security-software companies that
were purchased for healthy gains. Randy Komisar
and Trae Vassallo invested early in Nest, acquired
in 2014 by Google for $3.2 billion. But the wins
weren’t enough, and Kleiner continued to miss
bigger opportunities. The fund it raised in 2010
doubled its money. But that paled in compari-
son to a Benchmark fund of a similar vintage that
multiplied investors’ capital by 25 times, thanks
to investments in Uber and Snapchat.

It didn’t help that Kleiner faced a myriad of dis-
tractions. Even as its alternative-energy invest-
ments were blowing up or otherwise foundering,
Doerr set out in 2014 to solve the early-stage lead-
ership problem by trying to buy another firm. He
approached Chamath Palihapitiya, an outspoken
former Facebook executive who was the driving
force behind Social Capital, which at the time was
planning to raise its third fund. Doerr had person-
ally invested in Social Capital, a not-uncommon
practice for the bigwigs of Sand Hill Road, and he
thought Palihapitiya’s brashness and connections
could be the answer to Kleiner’s problems.

Talks eventually broke down, however, over
how much control Palihapitiya, who declined
to comment for this article, would have over all
of Kleiner. Around the same time, Kleiner was
fighting a bruising court battle, a gender discrim-
ination suit filed by Ellen Pao, a Doerr protégg.
Kleiner emerged victorious but bloodied from
the litigation, and Doerr continued his hunt for
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sayisiz etkenle karsilasmasini engellemedi. Al-
ternatif enerji yatirimlari ellerinde patlasa da
veya bagka basarizliklar meydana gelse de, Doerr
2014’te bagka bir firma satin alarak erken asama
liderlik sorununu ¢ézmek i¢in yola ¢ikt1. Social
Capital’in arkasindaki itici gii¢ olan ve o sirada
ticlincii fonunu artirmayi planlayan, acik s6zlii
bir eski Facebook yoneticisi olan Chamath Paliha-
pitiya’ya yaklasti. Doerr, Sand Hill Road’un biiyiik
baglari i¢in yaygin bir uygulamayla Social Capital’e
kisisel olarak yatirim yapmisti ve Palihapitiya’nin
hoyrat giriskenligi ve baglantilarinin Kleiner’in
sorunlarinin cevabi olabilecegini diisiindii.
Ancak goriismeler sonunda, bu makale i¢in
yorum yapmayi reddeden Palihapitiya’nin tiim
Kleiner iizerinde ne kadar kontrole sahip olacagi
konusundaki anlagmazlik nedeniyle bu girisim
basarisiz oldu. Ayni zamanda Kleiner, Doerr’in
stirekli himaye ettigi eski bir calisan olan Ellen Pao
tarafindan acilan bir cinsiyet ayrimcilig1 davasi ne-
deniyle mahkemede savag veriyordu. Kleiner galip
geldi ama davadan ¢ok yara aldi ve Doerr yeni ye-
tenek arayigina devam etti. O ve firmanin yone-
timine yardimei olan Schlein, ¢6ziimii Doerr’in
daha 6nce denedigi yerde, yani Social Capital’de
baska bir kurucu olan Mamoon Hamid’i erken
asama yatirimlari igin ise alarak buldular. Social
Capital’in Slack’e yatirim yapmasina nciiliik eden
Hamid, 2017’de, Doerr’1n bir girisim sirketinde
onursal bagkanlik gibi bir sey ifade eden bagkan-
lik gbrevini tistlenmesinden bir yil sonra Kleiner’a
katildi. Doerr, Hamid’i Kleiner’in yeni lideri olarak
sundu ve bu durum yeni geleni liderlik icin zaten
miicadele eden Meeker ile catismaya soktu

41 YASINDAKI HAMID, Kleiner’a katildiktan kisa
bir siire sonra, firma personeline ofiste persone-
le sunulan {icretsiz yiyecekler hakkinda sorular

new talent. He and Schlein, who helped manage
the firm, found it at the same place Doerr tried
before, Social Capital, by recruiting another co-
founder, Mamoon Hamid, to head up early-stage
investing. Hamid, who had led Social Capital’s
investment in Slack, joined Kleiner in 2017, a year
after Doerr became chairman, a role that con-
notes something like emeritus status at a venture
firm. Doerr presented Hamid as the new leader of
Kleiner—a move that would put the newcomer in
conflict with Meeker, who already was providing
plenty of leadership of her own.

NOT LONG AFTER HAMID, who is 41, joined Kle-
iner, he circulated a poll to the firm’s staff with
questions about the free food provided in the of-
fice. “We’d like to have a high-quality selection of
snacks that makes everyone happy,” he wrote in
an email. The focus on noshing was culturally if
not financially significant. He’d been brought in
to shake things up, after all. A few months later,
when Kleiner moved its annual holiday party
from the fusty Menlo Circus Club in the suburbs
to a hipster venue in San Francisco’s gritty Ten-
derloin neighborhood, Hamid insisted on skip-
ping the uncool practice of providing name tags.

Cue the grumbling. Hamid’s assertion of au-
thority extended beyond generational etiquette
and a long overdue redesign of the firm’s website.
He also turned his attention to the operations of
the entire firm, including the growth fund. Ha-
mid began attending growth team meetings, for
example, and giving input on investment ideas,
offering to help source deals. He wanted to blur
the lines of what types of investments were ap-
propriate for which funds, meaning he envisioned
the early-stage fund taking bigger stakes, the
province of the growth fund. Hamid, say Kleiner

“TEK BIR EKIP, TEK BIR RUYA” SLOGANI
ETRAFINDA BIRLESEN SIRKETIN PERFORMANSI
HAKKINDA DAHA SEFFAF OLMAK AMACIYLA
UG AYDA BIR TUM EKIP BIR ARAYA GELIYOR.

WITH THE MOTTO "ONE TEAM, ONE DREAM", THE ENTIRE TEAM
MEETS EVERY THREE MONTHS TO BE MORE TRANSPARENT ABOUT

THE COMPANY'S PERFORMANCE.
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iceren bir anket yayinladi. “Herkesi
mutlu edecek kaliteli bir atigtirma-
lik seckisine sahip olmak istiyoruz,”
yazan bir e-posta gonderdi herkese.
Personel 6giinlerine odaklanma fi-
nansal olarak hig bir sey ifade etmi-
yor olsa da kiiltiirel olarak cok sey
ifade ediyordu. Ne de olsa bir seyle-
ri koklii olarak degistirmek icin bu
goreve getirilmisti. Birkac ay sonra,
Hamid, Kleiner’in her y1l diizenledi-
&i Noel partisini banliyolerdeki artik
demode olan Menlo Circus Club'dan
San Francisco'nun cesur Tenderloin
mabhallesindeki bir hipster mekani-
natasidiginda masalara sevimsiz bir
sekilde isim etiketleri koyma uygu-
lamasini kaldirmakta israr etti.

Mirildanmalar basladi. Hamid’in
degisiklikleri sirketin genel etiketi-
nin ve coktan degisim gecirmesi
gereken web sitesinin yeniden ta-
sarlanmasinin 6tesine gegmeye
baglamisti. Ayrica dikkatini bliyiime
fonu da dahil olmak tizere tiim gir-
ket operasyonlarina cevirdi. Hamid,
6rnegin biiylime ekibi toplantilarina
katilmaya ve yatirim fikirleri hak-
kinda gortis bildirmeye, kaynak an-
lagmalarina yardimci olmayi teklif
etmeye basladi. Hangi fonlara hangi
tiir yatinnmlarin uygun olduguna ka-
rismaya bagladi yani biiyiime fonu-
nun yetki alani dahilinde erken aga-
ma fonuna daha biiyiik yatirimlar
ongodrdii. Hamid’e gore kendisi Me-
eker’e yardimc1 oluyordu; Meeker’in
ekibi ise Hamid’in iglerine burnunu
soktugunu diistiniiyordu.

iki fon arasindaki iliski daha da
zorlagti ¢linkii Kleiner ortaklar iki fo-
nun yatirimlarindan gelen ganimet-
leri paylagtilar. Meeker’in fonunun

KAGAN BUYUK BALIKLAR
MISSES AND HITS

Bir zamanlar erken yatinmin krali olan Kleiner, gelecekte biiyiik
para kazandiracak geng sirketleri defalarca elinden kagirdi. iste
buytime ekibinin gok daha yliksek bedeller 6deyerek yakaladigi
dort tanesi.

Once king of early-stage investing, Kleiner repeatedly missed hot
young companies. Here are four that its growth team nabbed at
much higher prices.

Uber
Paylasimli yolculuk sektortintin lideri yakinda 100 milyar
dolarlik bir degerle halka agildi. Kleiner 17 milyar dolara
girdi. Benchmark Capital gok daha iyi sonug elde etti.

The ride-hailing leader is set to go public soon at a valuation of
$100 billion. Kleiner got in at $17 billion. Benchmark Capital
fared far better.

Pinterest
Kleiner, kuruldugundan beri heyecan veren bir sirket
olan Pinterest'in ancak 11. turundan yatinma katildi.

A buzzy company from the beginning, Kleiner did not invest until
Pinterest's 11th round of financing.

§, Slack
l. Kleiner ilk olarak 1 milyar dolarlik bir degere yatinm
yapti. Mesajlagsma hizmetinin 7 milyar dolar degerinde
oldugunu distintirsek bu buytik bir kazang. Ancak girisim
yatinmcilar daha iyisini elde edecekler.

Kleiner first invested at a valuation of $1 billion. That's a huge
win, considering the messaging service is worth $7 billion. But
the venture investors will do far better.

Airbnb

Kleiner'in uzun zamandir en blyuk rakibi olan Sequoia
Capital, otelleri rahatsiz eden bu uygulamaya yaklasik
2,4 milyon dolar degerindeyken yatinm yapti. Kleiner ise ancak
25,5 milyar dolar deg@erine ulastiginda giris yapti.

airbnb

Sequoia Capital, Kleiner's longtime archrival, invested when the
hotel disrupter was worth about $2.4 million. Kleiner got in at a
$25.5 billion valuation.

diger ortaklara fayda sagladigi kanitlamisti. Ancak
bu faydanin ne kadarinin kimden kaynaklandigi
hizla tartismali hale geldi. Firma yatirimcilar an-
lagmalar {lizerinde birlikte ¢caligmayi 6nerdiler, an-
cak bonus ikramiye formiilii cok net degildi. “Ani-
den, [Meeker’in] canavar biiyiime fonu calismaya
bagladi ve ‘Bunu ben yaptim’ ve ‘Buna ben yardim
ettim’ diyerek, kendi paylari icin ¢ok fazla kredi
arayigina ve lobicilik faaliyeti yapmaya bagladilar”

insiders, saw himself as helping; Meeker’s team
viewed Hamid’s offers as meddling.

The relationship between the two funds was
made more difficult because Kleiner partners
shared in the spoils of one another’s invest-
ments. The success of Meeker’s fund had proved
to be a boon to other partners. But deciding
how much of a boon quickly became conten-
tious. The firm incentivized investors to work
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diyor konuyla ilgili bir Kleiner yatirimcist. Biiyiime
fonu ekibine yakin birine gore, ekip iiyeleri “Kazan-
digimiz paranin neden bu kadar biiyiik bir kismini
hi¢bir katkida bulunmayan insanlara vermek zo-
runday1z?” diye sormaya basladilar.

1ki tarafin anlasamadig1 noktalar ikramiyeden
daha fazlasiydi. Hamid, birlikte bir sirket kurabile-
cegi Onerisiyle, bagka bir firma olan Index Ventu-
res’tan Ilya Fushman’i ige almigti. Onca yillik Kle-
iner varligini cok da uursar gibi gériinmiiyorlardi.
Hedeflerinden biri, girisimcilere Kleiner'in biiyiime
ekibinin sirketlerinde daha sonraki yatirim turlarini
finanse edebilecegi giivencesini vermekti. Meeker
ise bu garantileri vermeye pek istekli degildi. iki ta-
raf, fon yonetigimi, ise alim uygulamalari ve yatirim
komitelerinin yapilandirilma sekli gibi bir dizi idari
konu iizerinde de anlagamadilar.

Gectigimiz yil Kleiner’deki ego savaglari ve
genel huzursuzluk riizgarlar esmeye basladi. En
iyi Girisim Sermayedarlari siralamasinda Klei-
ner ortaklari rutin olarak liste disinda kalmaya
basladi, CB Insights tarafindan yakin zamanda
yayinlanan diinyanin en iyi 20 girisim sermaye-
darlar listesinde 8 numarada yer alan Meeker,
Kleiner ile iligkili tek isimdi. Eski bir calisan:
“Diiriist olalim. Kleiner’deki herkes bu tiir seyle-
ri dnemsiyor. Mamoon igeri giriyor ve Mary’nin
kendisinin serif oldugunu diisiindiigii bir yerde
yeni serif oldugunu iddia ediyor. Birakip giden
neden Mary olsun ki? ” diyor bu konuda.

Eyliil ayinda Meeker tam da bunu yapti. Bond
adinda bir firma kurmak icin Kleiner’den ayri-
lacagini, ge¢ donemdeki dzel sirketlere odak-
lanmaya devam edecegini ve Kleiner ekibini de
kendisiyle birlikte gotiirecegini acikladi. Bunlar
arasinda uzun siireli ortak Mood Rowghani, eski
bir Warburg Pincus yoneticisi Noah Knauf ve
2001 yilindan bu yana Kleiner’da bir yonetici ise
alim gorevlisi olarak ¢alisan Juliet de Baubigny
vardi. Hamid, Fushman ve kii¢iik bir grup diger
Kleiner yatirimcisini firmanin itibarini yeniden
inga etmeleri icin geride birakacaklardi.

BiR RiSK SERMAYESi SIRKETININ boliinmesi,
bir evliligin bogsanmayla sonug¢lanmasindan ¢ok
da farkli degildir. 59 yagindaki Meeker, Bond i¢in
para toplamay1 tamamlamamis, Kleiner’in “co-
cuklart” olan ve yillardir yatinm yaptigi sirketlere
bakmaya devam ediyor. Bosanmis fakat heniiz
evrak iglerini ¢c6zmedigi icin birlikte yasamaya
devam eden egler gibi iki taraf da halen birlikte
yagtyor. San Francisco'nun South Park semtinde

30 TEKNOPARK iSTANBUL 1Q

together on deals but wasn’t clear on what the
rewards formula was. “All of a sudden, [Meek-
er’s] monster growth fund starts working, and
there was a lot of credit-seeking and lobbying for
their share, claiming, ‘I did this, and ‘T helped
with that,’” says a former Kleiner investor. Ac-
cording to someone close to the growth team,
its members began to ask: “Why do we want to
give such a big portion of the money we earn
to people who aren’t contributing anything?”

The two sides disagreed about more than com-
pensation. Hamid had recruited a contemporary
from another firm, Ilya Fushman of Index Ven-
tures, with the suggestion the two could build
a firm together. Never mind that Kleiner had
been around for decades. One of their goals was
to be able to assure entrepreneurs that Kleiner’s
growth outfit would be able to fund later invest-
ment rounds in their companies. Meeker wasn’t
willing to make those assurances though. The two
sides disagreed on a number of administrative
issues too, like fund governance, hiring practic-
es, and the way investment committees would
be structured.

By last year the mood inside Kleiner devolved
into one of bruised egos and general resentment.
Rankings of top VCs routinely pushed Kleiner part-
ners far down the list; of the world’s top 20 ven-
ture capitalists published recently by CB Insights,
Meeker’s was the only name associated with Klein-
er, at No. 8. “Let’s be perfectly honest. Everyone at
Kleiner cares about that stuff,” says a former insid-
er. Says another: “Mamoon comes in and thinks
he’s the new sheriff in a place where Mary thinks
she’s the sheriff. Why wouldn’t she leave?”

In September, Meeker did just that. She an-
nounced she would exit Kleiner to set up a firm
called Bond, still focused on late-stage private
companies, and would take her Kleiner team
along for the ride. These included her longtime
partner Mood Rowghani, Warburg Pincus vet-
eran Noah Knauf, and Juliet de Baubigny, an
executive recruiter who had been with Kleiner
since 2001. They would leave behind Hamid,
Fushman, and a small group of other Kleiner
investors to try to rebuild the firm’s reputation.

THE SPLITTING UP OF a venture capital firm isn’t
so different from the dissolution of a marriage.
Meeker, who is 59, hasn’t completed raising mo-
ney for Bond, and she has continued to look after
Kleiner’s “children,” the companies she invested



ve Kleiner’in Menlo Park’ta Sand Hill Road’daki
uzun siiredir kullandig: sirket kompleksinde ofis
alanini paylagsmaya devam ediyorlar.

Su anda 67 yaginda olan John Doetr, Kleiner'in
bagkanligin siirdiiriiyor. Artik sirketin fonlarinin
yatirimlarinda aktif gérev almiyor, ancak elini
sirket iizerinden ¢cekmiyor. Kisa siire 6nce, Google
ve diger sirketlerden edindigi deneyimleri, “he-
defler ve 6nemli sonuglar1” paylastig1 “Measure
What Matters” adli bir kitap yayinladi. Subat
ayinda Doerr, Ulusal Girisim Sermayesi Derne-
gi’nden 6miir boyu basar1 6diilii aldi. Aralarinin
kotii olmadigini gostermek isteyen Meeker, bir-
cok Kleiner eski caliganinin katildig1 gala etkin-
liginde onu 6diil i¢in takdim eden kisiydi. Ken-
disini “6liimiine iyimser biri” olarak tanimlayan
Doerr, dinleyicilerine “fikirlerin kolay oldugunu”
soylerken sozlerine “6nemli olanin bunlarin nasil
icra edilecegi. Ve kazanmak i¢in bir ekibinizin
olmasi gerekir.” diye devam ediyordu.

Kleiner’in kalintilar1 arasinda varligini siir-
diirmeye calisan Doerr ardillari Silikon Vadi-
si’nin bir sonraki biiyiik isini bulmaya calisiyor.
Bir personel yonetimi yazilimi olan Rippling;
Kendi kendine siiriis yapan araba simiilasyon-
lar1 icin yazilim hazirlayan Applied Intuition; ve
gida iizerine basilan damgalar1 yonetme amach
bir uygulama olan Propel gibi sirketlere yatirim
yaptilar. Ve paylastiklar1 degerleri iletme konu-
sunda bagkanlarindan ipucu bekliyorlar.

Risk sermayesi ortaklari kisa bir siire 6nce
bir araya geldi ve “Tek bir ekip, tek bir riiya”
slogani etrafinda birlegti. Yeni liderlik ayrica,
firmanin performansi hakkinda daha seffaf ol-
mak amaciyla {i¢ ayda bir “tiim ekip bir arada”
toplantilara basladi. Doerr kitabinda belirttigi
gibi, gecmiste olanlari degil, bugiin i¢in 6nemli
olan seyleri dikkate almaya ¢alisiyorlar.

EDITORE: Polina Morinova'nin “Kleiner Perkins:
Yikilmis Bir imparatorluk” baslikli yazisindan yola
cikarak okurlariniz Kleinre Perkins'in halihazirda
zor durumda oldugunu dustinebilir. Ancak
gergek su ki, buylk bir hizla ise koyulan ekip
KP18-%200'liik fazla talep gérmiis ve 600
milyon dolarla kurulmus bir fon-elde etti ve halen
en ¢ok talep goren, yeni kurulmus sirketlere
yatinm yapmaktadir. Kurucularin ve diger
ortaklarin Kleiner Perkins'in gelecekteki basarisi
igin dog@ru ekibe ve yatinm stratejisine sahip
olduguna dair inanci tamdir.

in during her time there. Like divorcing spouses
who haven’t yet sorted out the paperwork, the two
sides are still cohabitating. They continue to share
office space in San Francisco’s South Park neigh-
borhood as well as in Kleiner’s longtime complex
on Sand Hill Road in Menlo Park.

John Doerr, now 67 years old, remains Klein-
er’s chairman. He’s no longer actively investing
the firm’s funds, but he lends a hand where he
can. He recently published a book, Measure What
Matters, in which he shares his experiences from
Google and other companies with managing by
“objectives and key results,” or OKRs. And in
February, Doerr received a lifetime achievement
award from the National Venture Capital Associ-
ation. Demonstrating that there are no hard feel-
ings, Meeker introduced him at the gala event,
attended by many Kleiner alumni. Doerr, calling
himself “a hopeless optimist,” reminded his au-
dience that “ideas are easy. It’s execution that’s
everything. And it takes a team to win.”

Doerr’s successors at what remains of Kleiner
continue the work of trying to find Silicon Valley’s
next big thing. They have invested in companies
like Rippling, an employee-management soft-
ware concern; Applied Intuition, which makes
software for self-driving-car simulations; and
Propel, an app for managing food stamps. And
they are very much taking their chairman’s cue
in how they communicate their shared values.

The venture capital partners recently held a
retreat and came up with the slogan, “One team,
one dream,” a nod to the firm’s formerly fractured
approach. The new leadership also has begun quar-
terly “all-hands” meetings in an effort to be more
transparent about the firm’s performance. As Do-
err implores in his book, they’re trying to measure
what matters now—not what happened in the past.

TO THE EDITOR: Your readers might be forgiven
for thinking that Kleiner Perkins is in dire straits
today based on the headline of Polina Marinova'’s
article, “How the Kleiner Perkins Empire Fell”. The
reality is that the new team is firing on all cylinders
having just raised KP 18—a $600 million early
stage fund that was 200% oversubscribed—and
is investing in some of the most sought-after early
stage companies. Founders and the limited partner
community have every confidence that Kleiner
Perkins has the right team and investing strategy
to succeed in the future.
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Hayatta Kal ve
Degismeye Basla

Yeni bir sey 6grenmek yorucudur.

Yeni bir seyi 6grenmeyi veya degisimi
siirdiirmek, bunu yapmay1 gercekten
isteyip istemediginizi siirekli yeniden
diisiinmenize neden olur. Bu acaba sizin
kendi giindeminiz mi yoksa sizeé bunu
empoze eden bir baskasinin giindemi mi?

Survive and

Thrive to Change,._-

Learning something new is exhausting.
Sustaining any learning or change causes
you to repeatedly wonder how much you
really want to do . Is it your agenda or
someone else’s that is imposed on you?

4
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CASE WESTERN RESERVE UNIVERSITY

egisim zor. Saglam bir irade ve yeni seylere

acik olmayi gerektiriyor. Bu deneyimlerin

her ikisi de viicudun stres sistemini hare-

kete geciriyor. Teknik olarak, bu da Sempa-
tik Sinir Sistemini (yani SNS veya stres) harekete
geciriyor. Stres aslinda ¢ok fena bir sey degil.
Sabah uyanmak icin bir miktar strese ihtiyaci-
niz olabilir. Ancak ¢ok fazla stres bircok yonden
hayati olumsuz etkiler. Yasadiginiz asiri stres
ylikiiniin en biiylik sorumlusu giin boyunca
yasadiginiz bircok can sikici stres nbetlerinin
neden oldugu ek yiiktiir. Bu, bilissel, duygusal
ve algisal bozulma ile sonuclanir ve bagisiklik
sisteminizi tehlikeye atar.
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RICHARD BOYATZIS & MELVIN SMITH & ELLEN VAN OOSTEN

CHANGE IS DIFFICULT. It requires self-control
and being open to new things. Both of these ex-
periences activate the body’s stress system. Tech-
nically, that is invoking the Sympathetic Nervous
System (i.e., SNS or stress). Stress is not bad. You
need stress to wake up in the morning. But too
much stress is bad in many ways. The worst cul-
prit for your stress overload is additive effect of
many annoying stress episodes during the day. It
results in cognitive, emotional and perceptual im-
pairment and compromises your immune system.

The biggest danger is the loss of motivation
to be open and learn. When we feel too much
of even this annoying stress, we begin to close



En biiyiik tehlike yeni seyler 6grenmeye agik
olma motivasyonunu kaybetmek. Bu sinir bozu-
cu stresi ¢cok fazla hissettigimizde kendi icimize
kapanmaya bagliyoruz. Rakiplerimizin, isyerin-
deki ¢alisma arkadaglarimizin veya esimizin ya
da partnerimizin ne yaptigini fark etmiyoruz.
Adaptasyon kabiliyetimizi diisiiren kat1 dii-
siinme bigimlerine (ve etrafimizdaki diinyay1
bu sekilde gérmeye) kilitleniyoruz.

Bu konudaki 35 yillik aragtirmamizi Harvard
Business Review Press tarafindan yayinlanan
Helping People Change (Insanlarin Degismesine
Yardimci Olmak) kitabimizda 6zetliyoruz. Erig-
kinlerdeki (25-65) davranis degisiklikleri ile ilgili
yayinlanan 39 adet uzun caligma, yapay sinir ag-
lar1 tizerine ii¢ fMRI calismasi ve iki hormonal
arastirma ile neden bu kadar az insanin zaman-
la degistigini ve gecmisten 6grenme deneyimi

down. We don’t notice what our competitors are
doing, our colleagues at work nor our spouse or
partner at home. We get locked into rigid ways of
thinking (and seeing the world around us) that
reduce our adaptability.

We summarize 35 years of research in our
new book, Helping People Change, published
by Harvard Business Review Press. With 39 pub-
lished longitudinal studies of behavior change
in adults (25-65), 3 fMRI studies of neural pro-
cessing and two hormonal studies, we have dis-
covered why so few people change and seem to
learn from the past. Our research is supported
by research in psychology and medicine. And
how to dramatically change that effect.

When the stress is activated, we secrete three
endocrines (i.e., hormones that are also neuro-
transmitters). Epinephrine and norepinephrine
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yasadiklarini inceledik. Aragtirmamiz psikoloji
ve tip aragtirmalari ile desteklenmektedir. Ve bu
etkiyi nasil 6nemli dl¢iide degistirebilecegimiz
lizerine yogunlastik.

Stres aktif konuma gectiginde, ti¢ endokrin
(yani ayni zamanda norotransmitter olan hor-
monlar) salgilanz. Epinefrin ve norepinefrin, kani
hayatta kalmak i¢in gerekli olmayan kilcal damar-
lardan kollariniz veya bacaklarinizdaki biiyiik kas
gruplarinda yer alan kan damarlarina tagiyarak
kavga veya ucusa hazirlanmaniza yardimci olur.
Kortizol kan dolasiminiza dahil olur. Kaslari ya-
ralanmalardan korumak gibi bazi yararl seyler
yaparken bagisiklik sisteminizdeki aktiviteyi azalt-
mak i¢in hizla hareket eder. Ancak norojenezi de
(nodral kok hiicrelerin yeni néronlara dontisiimii)
sinirlandirir. Bu da ¢evresel goriisiiniiziin ciddi
sekilde kisitlanmasini, insanlara acik olma konu-
muzun sinirlt hale gelmesini ve biligsel yetenek-
lerinizin tehlikeye girmesini beraberinde getirir.

Yeni bir sey 6grenmek yorucudur. Yeni bir seyi
6grenmeyi veya degisimi siirdiirmek, bunu yap-
mayi gercekten isteyip istemediginizi siirekli yeni-
den diisiinmenize neden olur. Bu acaba sizin kendi
glindeminiz mi yoksa size bunu empoze eden bir
bagkasinin giindemi mi? Eger bir bagkasi, bir arka-
das, kog ya da yonetici olarak size yardim etmeye
caligiyorsa ve normal yasam ve is diginda gercekten
istediginiz seylere miidahale ediyorsa, biz bunu
“sefkatle ko¢luk” olarak adlandiriyoruz. Ne yazik
ki, cogu zaman, insanlar bize iyi niyetli bile olsa,
ne yapacagimizi, nasil degismemiz gerektigini ve
kendi isteklerini empoze ederek yardim etmeye
caligirlar. Buna ise “uyum icin kogluk” diyoruz.

Uyum icin kogluk, yeni yilla birlikte daha fazla
egzersiz yapma karari almak gibi bir sey. Bu karar
zamanla “Daha formda olmak istiyorum” konu-
mundan “Zaman buldugumda formda olmaya
ulasacagim” konumuna gecer. Oncelikleriniz
baskalagir ve degisim cabasi zamanla sugluluk
hissine ve belli belirsiz bir aniya doniisiir.

Kitabimizda dile getirdigimiz arastirma ve 6y-
kiiler, kendiniz i¢in yenilenmenin veya sefkatle
kocluk yaparak bagkalarina gercekten yardim
etmenin yollarini gésteriyor. Ancak, resmi veya
gayri resmi olarak, birileriyle zamaninizi sefkatle
kogluk yaparak gecirirseniz, onlarin 6grenmeye,
degisime ve yenilenmeye acik olmasina yardimet
olursunuz! Bunu bir kahve molasi veya 6gle ye-
megi sirasinda, hatta karsinizdaki kiside umut,
stikran veya mutluluk hissi uyandiran bir konusg-
ma sirasinda bile yapabilirsiniz.
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shunt blood from capillaries not needed in sur-
vival to blood vessels in large muscle groups in
your arms or legs helping you prepare for fight
or flight. Cortisol enters your bloodstream. It
quickly moves to reduce activity in your im-
mune system while doing some beneficial things
like protecting muscle from injury. But it also
inhibits neurogenesis (the conversion of neural
stem cells to new neurons). The consequence
is that your peripheral vision is severely con-
strained, your openness to people is limited, and
your cognitive abilities are compromised.
Learning something is exhausting. Sustaining
any learning or change causes you to repeatedly
wonder how much you really want to do it. Is it
your agenda or someone else’s that is imposed
on you? If a person tries to help you whether as a
friend, coach, or manager, if they appeal to what
you really want out of life and work, we call that
coaching with compassion. Sadly, most of the time,
even well intended, people try to help us by telling
us what to do, how to change and impose their de-
sire upon us. We call this coaching for compliance.
Coaching for compliance is like your New Year’s
Eve resolution to exercise more. Soon, it moves
from the “I want to become more fit” to the “I will
get to it when I have time”. You drop the priority
and soon the change effort is a guilty, hazy memory.
The research and stories we review in our book
point out ways to engage renewal for yourself or tru-
ly help others through coaching with compassion.
But, if you spend some time with others, formally
or informally, coaching with compassion, it helps
them become open to learning and change and
you with renewal! You could do this during a coffee
break or lunch, or even a conversation that invokes
hope, gratitude or playfulness in the other person.

EN BUYUK TEHLIKE YENI
SEYLER OGRENMEYE AGIK
OLMA MOTIVASYONUNU
KAYBETMEK.

THE BIGGEST DANGER IS THE
LOSS OF MOTIVATION TO BE
OPEN AND LEARN.



Yenilenme ile ligili Pratik Oneriler
Tips to Engage Your Renewal

Evdeyken iginizdeki yenilenme arzusunu harekete
gecirmenin baz yollar:

1. Her seans en az 20 dakika olacak sekilde,
haftada li¢ kez meditasyon, yoga veya tai chi
yapin;

2. Ormanda veya dogada yiiriiylis yapin;

3. Cocuklarinizla oyun oynayin (siddet igeren video
oyunlar degil gergek oyunlar) veya kediniz/
képeginizle eglenin veya

4. Aile lyelerinizden yemek sirasinda hepinizi
guldiren komik hikayeler anlatmasini isteyin.

Duygusal bulasma sizin yarariniza olabilir.
Baskalarinin stres ya da yenilenme ile ilgili olumlu
ya da olumsuz duygularini saniyenin binde biri
kadar stire iginde aliyoruz. Baska bir kiside kendini
yenilemeyi tesvik etmek sizin iginizdeki degisimi de
tetikler!

Calisma hayatinda kendini yenilemeyi uyandirmanin
baz yollar:

1. Bir kahve molasinda bile, insanlara bazi
sorular sorabilir ve verdikleri yanitlar hakkinda
konusabilirsiniz: “10-15 yil iginde ulagsmay hayal
ettiginiz miikemmel hayat nasil bir sey olurdu?”
Veya daha eglenceli bir versiyonla “Piyangodan,
vergiler sonrasi 80 milyon dolar kazanmis olsaniz,
isiniz veya hayatiniz nasil degisirdi? "

2, Ogle yemeginde veya is gikisi kafe/bar
sohbetinde, is arkadaslariniza, “Hayatiniz
boyunca kendi kisiliginizi olusturmanizda size en
gok kim yardimei oldu?” sorusunu sorun. Dogru,
bu soru “Diin geceki futbol magi hakkinda ne
dustintyorsun?” sorusundan c¢ok farkli. Ama
aslinda niyet bu.

Buna ek olarak iki 6nemli pratik ipucu daha:

1. Yenilenme konusunu ele almak igin uzun zaman
gerektiren firsatlar beklemek yerine bunu her giin
daha kuigtik dozlarda yapmak ¢ok daha iyidir.
Ornegin, bir is giinii boyunca periyodik olarak
10-15 dakikalik molalar, haftada bir veya iki kez
serbest saati beklemekten daha yararli olabilir; ve

2. Yapilan faaliyetin tlriini degistirmek, hep ayni
veya sinirl sayidaki faaliyeti defalarca kez tekrar
tekrar yapmaktan daha iyidir.

Genel olarak is haftaniz bu segeneklerden bir dizi
sunuyor mu (fakat stres icin degil yenilenme igin)?
Baskalarinin kendini yenilemesine yardimci oluyor
musunuz?

Some ways to arouse renewal at home are:

1. Meditate, do yoga or tai chi three times
a week for at least 20 minutes each
session;

2. Go for a walk in the woods or nature;

3. Play with your children (not violent video
games) or dog/cat; or

4. Ask your family to tell funny stories that
make you all laugh during a meal.

Emotional contagion can work to your
benefit. We pick up the emotions of others
in thousandths of a second, positive or
negative, stress or renewal. Stimulating
renewal in another person also arouses it
in you!

Some ways to arouse renewal at work are:

1. Even over a coffee break, you can
ask people questions and talk about
the answers such as: “If your life were
perfect in 10-15 years, what would it
be like?” Or the more playful version, “If
you won 80 million dollars after tax in
the lottery, how would your work or life
change?”

2. Over lunch or tea/drinks after work, ask
your colleagues, “Who helped you the
most

3. in your life become who you are? True,
this is a far cry from, “What did you think
of that futbol game last night?” But that
is the intent.

In addition, here are two important tips:

1. ltis better to engage renewal many
times during each day in smaller
doses than to wait for long periods.
For example, 10-15 minute breaks
periodically during a work day can be
more useful than waiting for a free hour
once or twice a week; and

2. ltis better to vary the type of activity
engaged than to repeatedly do more
of the same or a limited number of the
activities.

Does your typical week offer an array

of these options (not for stress but for
renewal)? Are you helping others newnew?
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Inovasyonun
Olusturdugu
Degeri Olcmek

INOVASYON, SIRKETLERE YENI iS FIRSATLARI, YENiI URUN, YENi MUSTERI,
YENIi PAZAR, YENi MALIYET DUSURME OLANAKLARI SAGLAR. INOVATIF
SIRKETLER, DAHA KARLI VE DAHA FAZLA iSTIHDAMI ARTIRMAYA ODAKLI VE BU
HALLERIYLE ULUSLARARASI PAZARLARDA REKABETE DAHA FAZLA HAZIRLAR.

novasyonun verimli calismalarina liderlik

edenler bugiin diinyadaki biiyiik gelismelere de

onemli katki sagliyorlar. Kisaca inovasyondaki

katma degerle biiyiik bir ekosistemi
olusturuyor. Ulkelerin inovasyon performanslari
ile ilgili olarak yayinlanan iki nemli rapordan
biri olan Global Innovation Index (GII) her yil
Diinya Fikri Haklar Orgiitii (WIPO), Cornell
Universitesi ve INSEAD igbirliginde hazirlaniyor.
Gegen yil yayimlanan 12. raporun temasi “Saglikli
Yagsamlar - Medikal Inovasyon’un Gelecegi” idi.
Dramatik olarak hep birlikte 2020 yilinda bu
basligin 6nemini yasayarak 6grendik. Saglik
sektoriine yapilan inovasyon yatirimlarinin liiks
degil ihtiya¢ oldugunu bir kez daha anladik.
Aralarinda Tiirkiye’nin de yer aldigi 131 iilke
hakkinda verilerin ve yorumlarin paylasildig1 2020
raporu ise COVID-19'un etkilerini tastyor. 2020 y1l1
raporuna gore Tiirkiye 34.90 puanla 51. sirada yer
aldi. Endekste 66.88 puanla Isvicre ilk sirada yer
alirken; son sirada 19.85 puan ile Yemen yer ald1.
Gecmis donemlere bakildiginda yapilan Ar-Ge
yatirimlarinin tilkelerin gayri safi milli hasilalar
ile dogru orantil arttig1 goriiliiyor. 2021 yilinda
da bu siirecin devam edebilecegi 6ngoriiliiyor.
Diger taraftan kendine rota arayan bogtaki risk
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THOSE WHO LEAD innovation and efficiency
studies are also making a significant contribu-
tion to major developments in the world today. In
short, innovation creates a large ecosystem with
the added value it creates. The Global Innovation
Index (GII), one of the two reports on the innova-
tion performance of countries, is prepared every
year in cooperation with the World Intellectual
Property Organization (WIPO), Cornell Univer-
sity and INSEAD. The main theme of the 12th
report published last year was “Creating Healty
Lives - The future of Medical Innovation”. Dra-
matically, we all learned the importance of this
theme at 2020 by living. We once again realized
that innovation investments in the healthcare
sector are not a luxury but a necessity. The 2020
Report, which shares data and comments on 131
countries, including Turkey, bears the effects of
COVID-19. According to the 2020 Report, Turkey
ranked 51st with 34.90 points. Switzerland was
first on the index with 66.88 points; Yemen was
last with 19.85 points. Considering previous eras,
R & D investments have been increasing propor-
tionately to the gross national product of coun-
tries. It is projected that this process can continue
in 2021. On the other hand, it seems that the idle



Measuring The Value
Created by Innovation

INNOVATION PAVES THE WAY FOR NEW BUSINESS OPPORTUNITIES. INNOVATIVE
COMPANIES ARE MORE PROFITABLE AND FOCUSED ON CREATING MORE JOBS, AND
THUS THEY ARE MORE READY TO COMPETE IN THE INTERNATIONAL MARKETS.

sermayesinin (venture capital) 6zellikle kisi bag1
milli geliri 32.000 dolar {izerinde olan; Singapur,
Israil, Hong Kong, ABD, Liixemburg, Ingiltere
gibi iilkelere yoneldigi goriiliirken diger taraftan,
kisi basi milli gelir diizeyi 0-6.000 dolar arasinda
olan tilkeler i¢cinden Hindistan’a; 6.000-15.000
dolar arasinda olan iilkeler icinde Cin’e; 15.000-
32.000 dolar kisi bag1 milli geliri olan iilkelerden
ise Giiney Kore ve Estonya’ya yoneldigi goriiliiyor.
Raporda 6ne ¢ikan 6nemli bulgulardan biri,
COVID-19’un inovasyon caligsmalarina olan

venture capital which is looking for new routes,
heading to countries with a per capita income
over 32.000 Dollars like Singapore, Israel, Hong
Kong, USA, Luxembourg, England and to India
from countries with a per capita income between
0- 6.000 USD, to China from countries with a per
capita income between 6000 - 15.000 USD, to
South Korea and Estonia from countries with a
per capita income between 15.000 - 32.000 USD.
One of the key findings highlighted in the report
is the negative impact of COVID-19 on innovation
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olumsuz etkileri. Pandeminin tetikledigi benzeri
goriilmemis ekonomik kapanmadan inovasyonun
sert etkilendigi goriiliiyor. Kiiresel ekonomik
biiyiimenin ve GSYIH artisinin dip yapacagi
2020 yilinda Ar-Ge risk sermayesi, fikri miilkiyet
ve inovasyonu tesvik edici siyasal kararlarin
devamliligini siirdiirmeyi bagaramayabilecegine
dikkat cekiliyor.

Destek Patent tarafindan yapilan Global ino-
vasyon Endeksi analizi yorumuna gore, Tiirki-
ye’de patent almaya yonelik egilim oldugu, fakat
patent basvurularinda yeterli sayiya ulagilamadigi
icin ticarilesmenin zayif oldugu gériiliiyor. Bu du-
rum, sirketlerin yeni gelismelere yetigebilmesi ve
biiyiiyebilmesi i¢in fikri miilkiyet haklarina sahip
cikmalarinin 6nemini gézler 6niine seriyor. Ana-
lizde, Tiirkiye’de Ar-Ge ¢aligmalari/harcamalari-
nin, kiiltiirel ve yenilik¢i hizmetlerin ihracatinin
cok giiclii oldugu fakat fikri miilkiyet haklarindan
elde edilen kazancin bagvuru sayisi az oldugu icin
yeterli seviyede olmadigina dikkat cekiliyor.

BiRLIKTE CALISMA KULTURU
OLUSTURULMALI

Raporda dikkat ¢ceken bir bagka konu ise kiime-
lenme gelisiminin yeterli seviyede olmamasi.
Degerlendirmeye gore, ABD ve Japonya’da ayni
patent icin 10 kisi bagvuru yaparken, Tiirkiye’de bu
rakamin iiniversiteler hari¢ en fazla ti¢ kisi oldugu

studies. It appears that, innovation have been hit
hard by the unprecedented economic shutdown
triggered by the pandemic. It is pointed out that
in 2020, when global economic growth and GDP
growth will bottom, R & D venture capital may
not succeed in continuing intellectual property
and political decisions that encourage innovation.
According to the interpretation of the Global
Innovation Index analysis conducted by Destek
Patent, it is seen that there is a tendency towards
patent acquisition in Turkey, but commerciali-
zation is weak due to the insufficient number of
patent applications. This demonstrates the impor-
tance of owning intellectual property rights so that
companies can catch up the improvements and
grow more. The analysis points out that R&D stud-
ies/expenditures in Turkey, exports of cultural and
innovative services are very strong, but the gain
from intellectual property rights is not enough
because the number of applications is quite low.

COLLABORATION CULTURE SHOULD BE
CREATED

Another noteworthy issue in the report is that
cluster development is not sufficient. According
to the evaluation, while 10 people apply for the
same patent in the USA and Japan, this figure is
more than three people except universities in Tur-
key. According to the report, when the previous

INOVASYONUN GEREKLI ALANLARDA
GEREKLI TEKNOLOJILERLE HAYATA
GECEBILMESI, BUTUNCUL BAKIS
ACISINA DUYULAN IHTIYACI

ONE CIKARIYOR.

REALIZING INNGVATION IN
THE NECESSARY FIELDS
WITH THE NECESSARY
TECHNOLOGIES, REQUIRES
A COMPRERENSIVE
PERSPECTIVE.
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SIMONE KASLOWSKI
TUSIAD BASKANI (TUSIAD PRESIDENT)

Dijital D6niisiim ve Inovasyona
Butuncul Bakilmali

Digital Transformation and Innovation Should be
Viewed With a Holistic Approach

SIRKETLERIN INOVATIF OLUP olmadiginin artik
aldigi patentlerle degil is modellerindeki degisimle
olgulduguni sdylemek mumkiin. Dijital devrim
inovasyonun dogasini degistiriyor. Yeni gagda
inovasyon olgusu dijital teknolojiler ve bunlara
bagli olarak olusan yeni is modelleri tizerinden
tanimlaniyor. inovasyonun degerini lgmek igin
alisageldigimiz metodlar artik 6nemini yitiriyor.
Sirketlerin inovatif olup olmadigi sahip olduklari
patent sayisindan ziyade is modellerindeki
degisimle olgultyor. Yeni teknolojiler birgok
sektorde kazananin her seyi alacagi bir diizen
kuruyor. Bu da kazanmayi her zamankinden daha
onemli hale getiriyor. Uretimin kalitesi ve degeri
ortalama internet hizi ve bin galisan basina diisen
kolaboratif robot sayisi kadar STEM yetkinligi,
calisan egitimi, veri guvenligi mevzuati, lojistik
performansi, altyapi kalitesi, karbon salimi ve geri
doénustim orani gibi birgok faktor ile dlgultyor.
Dijital doniistim tek bir sektdr, llke ya da sirkette
gergeklesemez. Her alani ve sektori etkileyen
dijital dontstim stireci, buttncul bir bakis agisi
ve gok paydasl bir diyalog gerektiriyor. TUSIAD
SD2 dijital déniisiim alaninda yaptigimiz hemen
hemen her galismaya dokunuyor. Bu, daha énce
gergeklestirdigimiz galismalarimizin hem nedeni
hem de sonucudur.

NOW IT IS POSSIBLE to say that whether companies are innovative or not is measured by changes in
business models, not by the number of their patents. The digital transformation is changing the nature
of innovation. In the new age, the phenomenon of innovation is defined through digital technologies
and new business models formed accordingly. The methods we used to measure the value created by
innovation are now losing their importance. Whether companies are innovative or not is measured by
changes in business models rather than the number of patents they have. New technologies create
an order in which the winner will take everything in many sectors. This makes winning more important
than ever. The quality and value of production are measured by many factors such as average internet
speed and the number of collaborative robots per thousand employees, such as STEM competence,
employee training, data security legislation, logistics performance, infrastructure quality, carbon emission
and recycling rate. Digital transformation cannot happen in just a single industry, country or company.
The digital transformation process affecting every area and sector requires a holistic perspective

and multi-stakeholder dialogue. TUSIAD SD2 touches almost every study we do in the field of digital
transformation. This is both the cause and the result of our previous works.
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ABDURRAHMAN KAAN
MUSIAD GENEL BASKANI (MUSIAD CHAIRPERSON)

Yiiksek Hacimde Uretim,
Kuresel Pazarda Ayricalik Saglar

High Volume Production Makes a Difference in
The Global Market

TURKIYE'NIN 2020 yili itibariyle toplam yiiksek
teknoloji Grtinti ihracati 5,5 milyar dolar
seviyesinde yer alirken, bunun imalat sanayi
ihracati payi yalnizca yiizde 3,4 olmustur.

Her yil 200 milyar dolara yakin ileri teknoloji
ihracati yapan Almanya ve onu takip eden
Kore, Cin, ABD ve Singapur gibi Ulkelerle
kiyaslandiginda, bu alanda oldukga geride
oldugumuzu gézlemliyoruz. Ayni dénemde
tilkemizin 23,4 milyar dolar diizeyinde yiiksek
teknolojili tirtin ithal ettigini g6z 6niine
aldigimizda, 17,9 milyar dolarlik bir “ytiksek
teknoloji agigi” dikkat gcekmektedir. Bu da
maalesef toplam dis ticaret agigimizin yaklasik
ylizde 36'sini olusturmaktadir. Biittin bu
rakamlari degerlendirdigimizde; yiiksek katma
degerli Urlinlerin imalati ve ihracati noktasinda,
tlkemizin buyuk bir atilim gergeklestirmesi gerektigi sonucuna ulasiyoruz. Arastirmalar; tlkemizdeki
bittin girisimlerin yizde 36'sinin, 2016 ila 2018 yillar arasinda bir yenilik faaliyetinde bulundugunu,
piyasaya yeni ya da 6nemli dlglide iyilestiriimis bir trlin sundugunu veya is slireci uyguladigini
gosteriyor. Mevcut girisimlerin ligte birinden fazlasinin yenilik faaliyetinde bulunmasini oldukga
6nemsiyoruz. Ancak bu faaliyetlerin niteliginin artirilmasi ve tabana yayilmasini, sirdriilebilir bir ytiksek
teknoloji tretimi igin elzem gériiyoruz. imalat sanayiine yonelik faaliyet gésteren yenilikgi firmalanmizin
ellerindeki bilgi birikimi ve tecriibenin tretime donustirilmesi ve bu bilginin kullanilarak yeni mal ve
hizmetlerin Uretilmesi durumunda; halihazirda 129 tlke igerisinde 51'inci sirada yer aldigimiz Kurresel
inovasyon Endeksi'nde hizli bir sekilde yiikselecegimize inaniyoruz.

TURKEY'S HIGH TECH export was worth 5,5 billion dollars by 2020 and the share in the total export
was only 3,4 per cent. Compared with Germany exporting high tech worth about 200 billion dollars each
year and the countries like Korea, China, US and Singapore following it, we can conclude that we're well
behind. Indeed, our nation imported high tech products worth 23,4 billion dollars during the same period
and thus, a “high tech deficit” of 179 billion dollars is noticed. This difference makes up 36 per cent of
our total foreign trade deficit. When evaluating all these figures, we conclude that our country should
make a big jump in the manufacturing and exporting goods with high added value. The studies show
that 36 per cent of all ventures in our country were engaged in innovative operations, offered a new or
significantly innovated product to the market or implemented a new business process between 2016
and 2018. We attribute great importance to the notion that more than one third of the current ventures
are engaged in innovative operations. However, there is an urgent need to improve the quality of these
activities and to spread them to the base for a sustainable production of high tech. We believe that we'll
rise rapidly on the Global Innovation Index from the current 51th rank among 129 countries in case

our innovative companies engaged in manufacturing transform their know how and experiences into
development of new goods and services.

40 TEKNOPARK iSTANBUL 1Q



ifade ediliyor. Tiirkiye, tasarim alaninda dort yildir
birinciligi elinden birakmiyor. Raporun bes yillik
degerlendirmesine gore Tiirkiye, tasarim alaninda
son dort yilda birinciligini koruyor. Bu veri; ii¢ yil
once ekonomiye katma deger saglayacak ve ulus-
lararasi pazarda rekabet giiciinii artiracak Ar-Ge ve
Tasarim Faaliyetlerinin desteklenmesi hakkinda
c¢tkan kanunun kargilik buldugunu ortaya koyuyor.
Fikri miilkiyet haklarinin korunmasinin, egiti-
me dahil edilmesinin katma degerli iiriin gelistir-
mek ve diinyanin 6nde gelen ekonomileri arasinda
yer almak i¢in cok 6nemli oldugunun altini ¢izen
Destek Patent Yonetim Kurulu Bagkani Kemal Ya-
mankaradeniz, “Gerek Global inovasyon Endeksi
gerekse yapilan diger arastirmalarin, odak nokta-
sinda insan oldugu asikar. Bircok tilke gibi giiclii ve
zayif oldugumuz yanlarimiz mevcut. Bu noktada
onemli olan, dogru tespitleri yaparak, {ilkemizin
kalkinmasina yonelik katki sunmak” diyor.

REKABETTEN SIYRILIP,

INOVASYONA YONELMEK
“Miisterilerinizin 6zelliklerine odaklanarak ye-
nilikler gelistirmeye calisiyorsaniz, yanlis ya-
pryorsunuz!” demisti Harvard Business School
profesorlerinden Clay M. Christensen. Ve sunlari
eklemisti: “Bircok isletme okulu 6grencilerine

five-years are evaluated, Turkey has been remain-
ing at the first place in the field of design in the
last four years. Looking at these data, it turns out
that the legislation, which has passed three years
ago and that promotes R&D and Design Activities
that will increase the competitive power in the
international market by creating added value to
the economy, gives positive results.

Underlining that the protection of intellectual
property rights and its inclusion in education are
very important for creating value-added products
and being among the leading economies of the
world, Destek Patent Chairman Kemal Yamanka-
radeniz said that “It is apparent that both Global
Innovation Index and other researches take hu-
man in focus. We have strengths and weaknesses
like many countries. What is important at this
point is to contribute to the development of our
country by making the correct determinations.”

STANDING OUT AMONGST OTHERS AND
HEADING TOWARDS INNOVATION

Harvard Business School professor and innova-
tion expert Clay M. Christensen says that “If you're
trying to innovate by focusing on customer traits,
you're doing it wrong!” and adds “Business schools
spend a great deal of time teaching would-be

TOYOTA, WALMART VE DELLIN BASARILARININ
ALTINDA SUREG INOVASYONU, AMAZON.COM’UN
YA DA E-BAY’IN ISLEM ETKINI.IKI.ERI ISE
PAZARLAMA INOVASYONU OLARAK ONE CIKIYOR.

THE SUCCESS OF
TOYOTA, WALMART AND
DELL RELIES ON THE
COURSE INNOVATION
AND THE OPERATIONS
OF AMAZON.COM

OR EBAY ARISE AS
MARKETING INNOVATION,
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m ALi CALISKAN

KORDSA CEQ’SU (CEO OF KORDSA)

Inovasyonu Odagimiza Aldik
Innovation Is In Our Focuse Now

KORDSA OLARAK lastik ve insaat gliglendirme ile
kompozit teknolojileri pazarlarinin global oyuncusuyuz.
4.500 calisanimizla Tirkiye, Brezilya, Endonezya, Tayland,
ABD olmak tizere 5 lilkede 12 Uretim tesisimiz ile hizmet
veriyoruz. Ar-Ge galismalarimizda, “Tutkumuz yasami
guglendirmek” vizyonumuzla ‘stirdurtlebilir teknolojiler
treterek tim paydaslarimiz ile iginde yer aldigimiz
toplumlara ve ekosisteme katma degeri yiiksek yenilikgi
gliglendirme ¢dztimleri sunmayi ve sirdirilebilir degeri
hedefliyoruz. Lastik ve insaat gliglendirme teknolojilerinde
hem global pazar hem Turkiye pazari igin inovasyon
mutfadi rolti géren izmit'teki ilk Ar-Ge merkezimizin yan
sira, Teknopark istanbul’da bulunan Kompozit Teknolojileri
Mikemmeliyet Merkezi'nde Ar-Ge galigmalarimizi
slirdirliyoruz. Kompozit gliglendirme teknolojilerinde Ar-
Ge, inovasyon ve Uretimi tek gati altinda toplamak amaciyla
Sabanci Universitesi is birligiyle hayata gegirdigimiz
Kompozit Teknolojileri Mikemmeliyet Merkezi'ndeki Ar-Ge
merkezimiz, bakanlik tarafindan onaylanan ikinci Ar-Ge
merkezimiz oldu. Her iki Ar-Ge merkezimiz de birgok 6ddl
alarak Turkiye'nin ve hatta dunyanin lider ve 6ncti Ar-Ge merkezleri arasinda yer aliyor. Yeni is kollarinda
biiytime de bizim i¢in kritik bir konu. Bu anlamda giderek kullanim alanlar yayginlasan ince film ve esnek
elektronikler de ajandamizin {ist siralarinda yer aliyor. izmit Ar-Ge merkezimizde bulunan “ince Filmler ve
Esnek Elektronikler” Ar-Ge platformumuzda Nanosis-1004 adli projede, yeni nesil esnek giyilebilir saglk
sensorleri gelistirmek Uzere galisiyoruz. Ekosistemimizin kalici bliylimesinin yolunun katma degeri yuksek
tretimden gegctigine inaniyoruz. Bu noktada bizim {izerimize diisen, yeni teknolojilerle gelecegi yakalayan
tretim modelleri konusunda da 6nciiliik etmektir.

AS KORDSA, we are a global player in the tire, construction strengthening and composite technologies
markets. We serve with 4,500 employees at 12 production facilities in 5 countries including Turkey,
Brazil, Indonesia, Thailand, USA. In our R&D studies, we aim to provide high value added, innovative
strengthening solutions and to create sustainable value for the societies and ecosystem we are in with
all our stakeholders, by creating sustainable technologies with our vision “Our passion is to strengthen
life". In addition to our first R&D center in Izmit, which acts like the kitchen of innovation in tire and
construction strengthening technologies for both Turkish and global market, we also continue our

R&D work at the Composite Technologies Center of Excellence located in Teknopark Istanbul. Our
R&D center in the Composite Technologies Center of Excellence has become our second ministry
approved R&D center, we established in cooperation with Sabanci University in order to gather R&D,
innovation and production in composite reinforcement technologies under one roof. By receiving many
of awards, our both R&D centers are taking part among the leading R&D centers in Turkey and in the
world. Growth in new business areas is also critical for us. In this sense, thin film and flexible electronic
materials, becoming more and more widely used, are also at the top of our agenda. In the project named
“Nanosis-1004", we work on developing a new generation flexible, wearable health sensors in “Thin
Films and Flexible Electronics” R&D platform located in izmit R&D center. We believe that the path to
the permanent growth of our ecosystem is through high-value-added production. At this point, it is our
duty to lead the production models that capture the future with new technologies.
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‘Bir girisimci veya biiyiik bir sirketteki yoneti-
cinin iirlinlerini/hizmetlerini miigterilerine sa-
tabilmek icin gercekten ne yapmasi gerektigini
bilmesi isin temelini olusturuyor. Uriinii ucuz-
lastirmak, daha fazla 6zellik eklemek, yenilikler
yapmak ve daha bir siirii ydontem. Bunu ¢6ze-
bilmenin en etkili yolu miisterinizi tanimaktir.
Boylece nasil daha iyi satacaginiza karar vere-
bilirsiniz’ temeline dayanarak egitimler veriyor.
Ama is tam olarak 6yle degil.” Peki nasil?

Prof. Christensen “Competing Against Luck:
The Story of Innovation and Customer Choice”
adli kitabinda, miisterilerin bir {iriinii veya servi-
si satin almadigini, bunun yerine onlara bir seyler
yaptirmak icin kiraladiklarini, daha dogrusu ige
aldiklarini soyliiyor. Christensen s6yle bir 6rnekle
konuyu agikliyor: “Oldukca yogun bir hafta geciren
bir miisterinizi diistiniin. Is cikiglari spora gidiyor,
icki igiyor, kitap okuyor, oyun oynuyor. Aslinda
tiim bunlar, ickiyi, oyun konsolunu, spor tiyeligini
rahatlamak, gevsemek icin ise aliyor, kiraliyor. Ve
daha fazla seyi kiralayabilmek i¢cin de daha fazla ca-
listyor. Bu bir paradoks ve bunu anlayabilen sirket-
ler rekabetten siyrilarak yenilikler gelistirebiliyor.”

AIRBNB VE AMAZON NE YAPTI?

Christensen burada Airbnb ve Amazon 6rnegini
veriyor: “Oteller bircok farkli amac i¢in harika
yerler, farkli baglantilar kurulabilir, ig toplantila-
r1 yapilabilir, miisterilere 6zel bir vakit gecirmek
icin imkanlar saglayabilir fakat Airbnb, miisteri-
lerine ev rahatliginda yatacak bir yer ve otel gibi
rahatsiz edilmeme firsati sagladigi icin diinya ge-
nelinde milyonlarca insan Airbnb’den yatacak yer
kiralamayi tercih ediyor. Bu sekilde bir noktaya
odaklanmus islerin bircok farkli faydasi var. Isinizi
derinlemesine anlamay1 basarirsaniz, cok daha
spesifik yenilikler gelistirmeyi basarabilirsiniz.
Boylece genis bir tahmin ile miisterilerinizin ne
istedigini diisiinmekten ziyade tam olarak ne dile-
diklerini tespit edebilir ve onlara 6zel deneyimler

entrepreneurs and managers about the differences
between features and benefits and their impor-
tance. Differentiate your product by tinkering
with it to make it better or cheaper. Get to know
your customer so you can understand how to sell
to them. But that’s not exactly the case.” But how?

In his book “Competing Against Luck: The Story
of Innovation and Customer Choice” Prof. Chris-
tensen says that customers don’t buy products and
services as such. Instead, they’re hiring them to do
ajob. Christensen explains it giving such an exam-
ple: “Let’s say you have a customer who has a busy
and stressful week at work. She makes exercise,
pours herself a drink, reads a book, plays video
games. If you're trying to look at the customer’s
attributes and connect the dots between these
disparate activities and her overall behavior, it’s
confusing. But when you realize that she’s “hir-
ing” these various products to help her unwind,
the picture becomes clearer. And she works harder
to rent more things. It’s a paradox, and companies
that can understand this are able to innovate in
ways that make it tough to compete.”

WHAT DID AIRBNB AND AMAZON DO?

Here Christensen gives Airbnb and Amazon
as examples: “Hotels are great places for many
different purposes, they provide a room with a
bed, present a suitable location for a meeting
with an important client, or network with other
people who are staying there. However, Airbnb
is focused on providing a place where people can
have a home base to sleep and not be bothered
and just for that reason people prefer Airbnb to
hire a place to sleep. Such spot-on job perfor-
mance has its benefits. When you have a deep
understanding of the job, you can innovate more
specifically to do it well. Rather than broadly
guessing at what the customer might want, you
can focus on innovation that addresses specific
experiences they wish to have and deliver in a

ISINizi DERINLEMESINE ANLAMAYI
BASARIRSANIZ, COK DAHA SPESIFIK YENILIKLER
GELISTIRMEYI BASARABILIRSINIZ.

WHEN YOU HAVE A DEEP UNDERSTANDING OF YOUR BUSINESS,
YOU CAN DEVELOP MORE SPECIFIC INNGVATIONS.

TEKNOPARK iSTANBUL 1@ 43



BAHADIR SAMLI
ING TURKIVE TEKNOLOJI GENEL MUDUR YARDIMCISI (ING TURKEY DEPUTY GENERAL MANAGER OF TECHNOLOGY)

Inovasyon Gelistiren Startuplari
Destekliyoruz
We Support Startups That Make Innovation

ING TURKIYE hem kurum ici hem de disaridaki ekosistemde
girisimciligi cok 6nemsiyor. Bankacilik lisansina sahip teknoloji

sirketi olma vizyonu ile galigan ING Turkiye'nin hem kurum igi hem

de disardaki ekosistemde girisimciligi ok énemsiyor. ING Turkiye,
fintech ve startup’lar is ortaklan olarak gériyor. Startup ve inovasyon
ekosisteminin kalici bir pargasi olmak tizere Levent'teki inovasyon
Merkezimiz artik sadece fintech’lerle degil, Turkiye'deki hemen her
start-up'la temas kuruyor ve gesitli igbirlikleri gelistirebilmemizi saglyor.
Bugiin 39 startup ile isbirligimiz bulunuyor. ING inovasyon Merkezi'nde
hayata gegirdigimiz Hizlandirma Programi ile startup’larin hizli bir sekilde
piyasaya gikmalarina destek olmayi amagliyoruz.

AS ING TURKIYE, which works with the vision of becoming a technology

company with a banking license, we think that entrepreneurship is
very important both in-house and outside ecosystems. ING Turkey
sees fintech and startups as business partners. Our Innovation Center
in Levent, which we have established with the goal of becoming a
permanent part of the Startup and innovation ecosystem, now contacts
not only fintech’s but almost every start-up in Turkey and enables us

to develop various collaborations. Today we have collaborations with
39 startups. We aim to support startups to launch quickly with the
Acceleration Program we have implemented at ING Innovation Center.

sunabilirsiniz. Bunu yaptiginiz takdirde yiiksek
bir miisteri sadakati ve sonug olarak ¢ok daha bi-
rinci sinif hizmeti istediginiz fiyattan verebilirsi-
niz. Miisterinizi anlamaktan 6teye gecip, onun ise
aldigi/kiraladig1 hizmeti/{iriinii anlamaya istekli
olursaniz rakipleriniz kargisinda dev bir rekabet
avantaji yakalamig olursunuz. Amazon’un tek bir
noktada bulunan iiriin depolarini dagitmasi bu
modele olduke¢a uygun bir yenilik. Tek tikla si-
paris veren ve satin aldig seye olabildigince hizli
sahip olmayi isteyen miisteriye dagitim noktala-
rini arttirarak artik ‘siparisinizi tam zamaninda
size yetistirdik mi?’ sorusunu sormak zorunda
kalmuiyor. Soru artik ¢ok daha 6zel ‘siparisinizi za-
maninda teslim aldiniz mi1?’ Boylece siparis siire-
cinin tamaminda artik daha az diisiiniiyorsunuz
¢linkii sorunsuz bir deneyimi yasayabileceginiz
en kusursuz sekilde yasatiyor.
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more focused manner. When you do that, you
enjoy high levels of customer loyalty and repeat
business and may even be able to command a
premium price. This offers a competitive advan-
tage to any company that is willing to understand
the job rather than the customer. An innovation
that can be given as an example to this model
is what Amazon has done by distributing the
product warehouses located at a single point
to different locations. Thanks to increasing the
distribution points, there is no need to ask to the
customer who wants to have what he buys just
with a single click and as fast as possible the ques-
tion “Did we ship your order to you on time?”.
The question is much more special ‘Have you
received your order on time? ‘So you think less
in the entire order process because it gives you
the smoothest experience you can have.



ANDREW NUSCA

FORTUNE DERGISI YAZARI ~ WRITER FORTUNE MAGAZINE

BUNA, YONETICILER iCiN BiR “MARSHMALLOW
TESTI” DIYEBILIRSINiZ: Yeni koronaviriis pande-
misi sirasinda, normal faaliyet siirecine gecme
ihtiyaci goz ardi edilemeyecek kadar acil bir hal
alirsa, is diinyasi lideri sirketinin acil durum proto-
kollerine gore yola devam etmesine daha ne kadar
dayanabilir? Kiiresel COVID-19 vakalarinin yukari
dogru giden egrisi (ve de yayilim hizini azaltmanin
ekonomi tizerindeki tahmin otesi sikinti) diiz bir
cizgiye gecse de, isletmeler icin erken yeniden acil-
ma riskleri saglayacag artilardan daha fazla. Yani
salgin sonrasi partiye kimse erken gelmek istemez.
Sadece tarihin bize rehber olmasina izin vermeli-
yiz. Peki, bu sefer igletmeler nasil yeniden acilma-
11? Cesitli sektorlerde faaliyet yiiriiten 14 Fortune
500 CEO’sundan sonraki adimlar hakkinda neler
diisiindiiklerini paylagsmalarini istedik. Hepsi
ihtiyatli olmayi savunuyor. Bircogu bu donemi
kurulus temellerine odaklanmak i¢in kullanyor.
Ve birkaci insanlik agisindan yasanan bu korkung
anda bir firsat pariltisi goriiyor. Daha fazlasini 6g-
renmek icin okumaya devam edin.

CALL IT A MARSHMALLOW TEST FOR EXECUTIVES:
During the novel coronavirus pandemic,
how long can a business leader keep his or
her organization functioning under emer-
gency protocols before the urge to resume
normal operations becomes too great to ig-
nore? Though the curve of global COVID-19
cases is flattening (and the economic pain
of mitigating its spread beyond comprehen-
sion), the risks of prematurely reopening
for business are too great to entertain. That
is to say: No one wants to show up early to
the post-pandemic party. We need only let
history be our guide. So how to reopen for
business this time around? We asked 14 For-
tune 500 CEOs in an array of industries to
share how they’re thinking about next steps.
All of them advocate caution. Many are us-
ing the moment to focus on fundamentals.
And a few see a glimmer of opportunity at an
otherwise dreadful moment for humanity. To
learn more, read on.
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Jim Hackett
CEO, Ford

HER SEFERINDE
BIR ADIM ATIN

Bu konudaki beklentimiz, V
seklinde bir egri gérecegimiz
seklindeydi. Bu goriis entelekttiel
tartismaya agik, bu ytizden
elimizden geldigince ¢ok galisanin
isini kaybetmemesini saglamaya
calistik. Sirketin tepesinde maas
indirimleri yaptik. Buradaki fikir,
herkesi ise geri dondirmekti.
Adim adim ilerleme yaklagimimiz
olacak. Fabrikalarimizdan birinde
7.000 kisi var. Bir gtin hepsi kapida
goriintip Uretken olmaya devam
etmeyi bekleyemezler. Bu ytizden
fabrikayr adimlar halinde agmaliyiz.
Ekonominin talep perspektifinden
yanit vermesine ihtiyacimiz var.

Bu ytizden hiikiimetteki insanlarla
konusuyoruz ve diyoruz ki,

bunun sonunda bazi tesvikler
saglayabilirseniz, bu tim sektorlere
yardimci olur.

TAKE IT ONE STEP
AT ATIME

Our mindset going into this was that
we were going to see a V-shaped
curve. That is up for intellectual
debate, so we tried to protect as
many jobs as we could. At the top of

the company, we took pay reductions.

The idea is to get everyone back to
work. | suspect we'll have a stepped
approach. One of our factories has
7,000 people in it; they can't all
show up at the door one day and
expect to be productive. So we have
to turn it on in waves. We need the
economy to respond from a demand
perspective. So we're talking to
people in government and saying, If
you could create some incentives at
the end of this, that would be helpful
to the whole industry.
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Sonia Syngal
CEO, Gap

GELECEGI YENIDEN DUSUNMEK
ICIN BU ANDAN YARARLANIN

COVID-19 INSANLIGI VURDUGUNDA, gevrimigi islerimizde anlamli bir
hizlanma gérdtik. Bizim igin bu krizin firsati, magaza ekiplerinin halka agilmaya
hizli bir sekilde hazirlanmalarina yardimei olmak ve envanteri gevrimigi talebe
gore yonetmek igin gok kanalli yeteneklerimizi kullanmak oldu. Bu arada
magaza sahiplerimizle aktif gériismeler yapiyoruz. Halk saghgi kararlaryla
kapatilan magazalar igin Nisan ayinda kira 6dememek stratejik bir gagryd.
Bu durumu iglerimizin gelecekte nasil gériinmesini istedigimizi distinmek igin
de bir firsat olarak kullaniyoruz. Magazalarimiz igin bir dizi gtivenlik 6nlemi
duyurduk. Bu yeni diinyada herkesin birbirine karsi sorumlulugu var ve gtivenli
bir aligveris ortami saglama sorumlulugumuz var. Hiikiimetin gérevi bunu
savunmak ve miimkiin kilmaktir. Satis trendlerine gelince.. Amerikalilarin
giyim tarzinin gilindelik, rahat kiyafetlere donmesi ve spor giysilere odaklanma
COVID-19 krizinde hizlandi. Ve gocuklar ve bebekler her ortamda biytimeye
devam ediyor. Son baktigimda, insanlar halen her sabah kiyafetlerini giymeye
devam ediyorlardi. Bu bir ihtiyag.

USE THIS MOMENT TO
RETHINK THE FUTURE

WHEN COVID-19 HIT, we saw a meaningful acceleration in our online business.
For us, the opportunity of this crisis is using our omnichannel capabilities to help
store teams quickly prepare to open to the public as well as manage inventory
against online demand. In the meantime, we are in active discussions with our
landlords. It was a strategic call to not pay rent in April for stores closed by
public health orders. We're also using this as a moment to think about what we
want our fleet to look like. We've announced a series of safety measures for our
stores. In this new world, everybody has a responsibility to each other, and we
have a responsibility to provide a safe retail environment. The government's job
is to advocate for that and to enable that. As for sales trends? The casualization
of how Americans are dressing and the focus on activewear have accelerated in
the COVID-19 crisis. And kids and babies continue to grow in any environment.
Last time | checked, people put on clothes every morning. It's a need.




Heyward
Donigan
CEO, Rite Aid

YENi NORMALI
KABUL EDIN

11 Eylul 2001'den
sonra diinya asla
normale dénmedi

ve simdi de bir
daha eski normale
doénmeyecegiz.
Tedarik zincirimizi
yeniden organize
ediyoruz. Eldiven,
maske veya el
dezenfektani sikintisi
cekmemize asla

izin vermeyecegiz.

D vitamini ve C
vitamini gibi bagisiklik
glglendiriciler igin
genis ve gesitli bir
tedarik zincirimiz
olacak. Perakende
satistan da yeni pazar
pay! kazandik ve
genellikle yeni pazar
payi aldiginizda, onu
korursunuz.

ACCEPT
THE NEW
NORMAL

The world never went
back to normal after
Sept. 11,2001, and
we won't go back to
the old normal now.
We're rethinking our
supply chain. We are
not going to allow
ourselves to ever

be in short supply

of gloves, masks, or
hand sanitizer. We
will have a broad and
diverse supply chain
for immunity boosters,
like vitamin D and
vitamin C. We've
picked up market
share in grocery, too,
and generally when
you pick up market
share, you keep it.

Ed Bastian
CEQ, Delta Air Lines

DAHA FAZLA TURBULANSA
HAZIRLANIN

SEKTORUMUZDE ISLER SU ANDA DIBE VURUYOR. Bunun daha da alti olmaz gibi. Bu iyi
haber. Seyahat eden insanlara yeniden seyahat etmenin gtivenli olduguna dair giiveni tekrardan
insa etmeli ve agilamaliyiz. Tim musteri deneyimini yeniden diistintiyoruz. Mimkiin olan tiim
sosyal mesafe onlemlerini uyguluyoruz. Tim ugaga binis siirecini degistirdik — yolcularin dndeki
insanlarin 6nlerinden gecip gitmeleri glivenli degil, bu ytizden artik yolculari ugagin arkasindan
aliyoruz. Ytk faktorlerini sinirliyoruz - ana kabinde en fazla yiizde 60 veya birinci sinifta en

fazla ylizde 50 doluluga izin veriyoruz. Ugaklari daha derin dezenfekte ediyoruz ve temizlik
puanlanmiz tavan seviyelerde. isletmenin gelecekte nasil gériinecegini yeniden diisiinme
firsatini de@erlendiriyoruz. Gelecegdi gegmiste sahip olduklarmiz tizerinde insa etmek zorunda
degiliz. Zor bir kisi ve belki de iki yila yayilacak zorluklar atlatmak igin nakit biriktiriyoruz. Finansal
esnekligimizi koruyarak ve mevcut nakit birikimlerimizi daha da artirarak bunu basaracagiz.

PREPARE FOR MORE TURBULENGE

BUSINESS IS BOUNCING along the bottom right now. There's not much lower we can go.
That's the good news. We've got to rebuild and instill confidence in the traveling public that it's
safe to travel again. We're rethinking the entire customer experience. We're implementing all
the social distancing measures you can take. We've changed the entire boarding process—it's
not safe for the people in front to have people parading past them, so we're now boarding
from the back of the plane. We cap load factors—we will not board a plane that's more than
60% full in the main cabin or 50% full in first class. We're sanitizing—our cleaning scores are
through the ceiling. We're taking the opportunity to rethink what the business will look like in
the future. We're not necessarily going to build back what we had. We're saving cash to get
through a difficult winter and maybe two years of difficulty. We'll see it through by preserving
our financial flexibility and building up a pretty big nest egg.

Kurulugumuzun yeni bir caligma ortamina bu kadar cabuk adapte olmasi
sasirticl. Bunun bir kismi, zaten boyle bir sey yapabilmek i¢in gerekli
donanima sahip olugumuz sayesinde. Bence 10 y1l 6nce [neredeyse herkes
uzaktan calistyor olsaydi], sektér darmadagin olurdu.

It’s amazing how quickly our organization adapted to a new working
environment. Part of it is that we had already been instrumented to be able
to do something like that. I think if we had [nearly everyone working remotely]
10 years ago, the industry would have fallen apart.

Steve Mollenkopf CEO, Qualcomm
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Christopher
Nassetta
CEO, Hilton
Worldwide

YENi
DALGAYA
KARSI
DIKKATLI
OLUN

Gordugim en biiyiik
engel, eski rutinlerimize
geri donme arzusu
ile virlistin devam
eden yayllmasina
iliskin yasadigimiz
endise arasindaki
gerilim. Bununla
basa ¢ikmanin en iyi
yolu, saglam testler
sunarak ve gtivenligi
ikiye katlayarak
tiiketicilerin gtivenli
bir sekilde hareket
edebileceklerine dair
guiven olusturmaktir.
En savunmasiz
olanlari daha iyi
anlamaya galisarak
onlar korumak igin
elimizden gelen her
seyi yapmaliyiz.

BE WARY OF
A NEW WAVE

The biggest obstacle
I'm seeing is the
tension between a
desire to get back to
our old routines and
concern about the
continued spread of
the virus. The best
way to address it is
to build confidence
that consumers can
move about safely
by offering robust
testing and doubling
down on containment.
As we gain a greater
understanding of
those who are most
vulnerable, we need to
do everything we can
to protect them.

Kevin Johnson
CEO, Starbucks

SIMDIYE KADAR
OGRENDIKLERINIZDEN
YARARLANIN

DURUMU CIN'DEKi MAGAZALARIMIZDAN &grenir
6grenmez virlistin yayilmasini kontrol altina almak igin Subat

ayi sonlarinda agsamali adimlar atmaya basladik. Simdi ABD
operasyonumuz “izleme ve adapte olma” agsamasina gegiyor.
Gitivenlik protokolleri ve degistirilmis formatlarla magazalan
yeniden agiyoruz. Misterileri nerede duracaklarini yonlendirerek
ve bir kafedeki miisteri sayisini sinirlandirarak, ortaklarmiza
koruyucu ekipman saglayarak, 6ngdriilebilir gelecek igin yitiksek
sanitasyon prosediirlerini stirdiirerek ve musteriler igin duistik
temasli kanallan tesvik ederek sosyal mesafeyi tesvik ediyoruz.
Yeni uygulamamiz arabanizdan gikmadan satin almayi, “entryway
handoff” adini verdigimiz agik hava siparis sistemleri, gelistiriimis
arabaya servis deneyimleri ve Siri araciligiyla sesli siparis gibi
hizmetleri optimize edecek. Daha az nakit aligverisi gerektiren
deneyimlere gegecegiz ve mobil uygulamamizin temel 6deme
sekli olmasini saglayacagiz. Gin'de devam eden toparlanmamizin
da ortaya koydugu gibi, bu etkilerin gegici olduguna inaniyoruz.
Aldigimiz odaklanmis eylem kararlarinin ABD'deki isimizde yukari
yonli ivmeyi yeniden kazanmaya yardimci olacagini diistintiyoruz.

LEVERAGE WHAT YOU'VE
LEARNED SO FAR

LEARNING FROM OUR STORES IN CHINA, we began taking
progressive steps to contain the spread of the virus in late
February. Now our U.S. business is transitioning into the “monitor
and adapt” phase. We are reopening stores with safety protocols
and modified formats. We are promoting social distancing by
directing customers where to stand and limiting the number of
customers in a café, providing partners with protective equipment,
maintaining elevated sanitation procedures for the foreseeable
future, and promoting low-contact channels for customers. Our
app will optimize for curbside pickup, entryway handoff, improved
drive-thru experiences, and voice ordering through Siri. We will
shift toward more cashless experiences and predict that our
mobile app will become the dominant form of payment. Our belief
is that these impacts are temporary, as evidenced by our continued
recovery in China. We believe the focused actions we are taking
will help to restore upward momentum in our U.S. business.
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Lynn Good
CEO, Duke Energy

NEYIN
ONEMLI
OLDUGUNU
HATIRLAYIN

Boyle bir krizin
ortasindayken,
oncelikler daha
cabuk netlesir:
Musterilerinize

ve galisanlariniza

iyi bakin. ihtiyag
duyduklari

temel hizmetleri
sagladiginizdan emin
olun. Bunun 6tesinde,
ornegin finansal
sonuglar veya politika
degisiklikleri gibi uzun
vadeli senaryolar ve
sonuglar hakkinda
kafa yorun. Uzun
vadeli ekonomik
etkileri ilerideki
asamalarda

ele alacagiz.
Yatinmcilarimiza
kesinlik saglamanin
6nemini biliyoruz.

REMEMBER
WHAT'S
IMPORTANT

When you're in the
midst of a crisis like
this, priorities become
clear very quickly: Take
care of your customers
and employees. Make
sure you provide
essential services they
need. Beyond that,
think about scenarios
and outcomes over the
longer term: financial
results, for example,

or policy changes. As
we go forward, we will
respond to longer-term
economic impacts.

We understand

the importance of
delivering certainty to
our investors.



Margaret Keane
Synchrony

PARAYI TAKIP
EDIN

insanlar para
harciyor. Bence asil
sinav su olacak:
insanlar ne kadar
slire issiz kalmaya
devam edecek?

Bir geri doniis
goriyor muyuz?
Beni endiselendiren
-geceleri uykumu
kagiran sey- disarida
kapali olan gok sayida
kiiguk igletme olmasi.
insanlar tekrar
calistirabilmek igin is
kurmaya baslamamiz
gerektigini
dusuntyorum. Bizim
igin belirleyici faktor,
insanlarin ne kadar
cabuk maas geki
alarak galismaya
donebilecekleri
olacak.

FOLLOW
THE MONEY

People are spending.
| think the real test
is going to be, How
long are people
going to be out of
work? Do we see a
bounce back? What
worries me—what |
lose sleep at night
about—is that there
are an enormous
number of small
businesses out
there that are shut.
| do think we have
to start opening
businesses up to
get people back
working. For us, the
factor is really going
to be how quickly
people can get a
paycheck and get
back to work.

Michelle Gass
CEO, Kohl's

ENGOK
GUVENDIGiNiz
YONINDZLE
HAREKETE
GECIN

MUSTERILERIN BU YENi NORMALE uyum saglamasina ihtiyacimiz var. Magazalar
kapaliyken onlarla gtigl iligkiler kurmayi basardik. Misterilerin geri donmeye hazir ve
heyecanli oldugunu biliyoruz. Bizim igin bir numarali is onlari tekrar agirlamaktir. Giivenli

ve konforlu bir alisveris deneyimi olusturarak onlari ne kadar nemsediginizi g&sterirseniz,
islerin zamanla eski durumuna geri ddnmesini bekleyebilirsiniz. Ama kimse tam olarak
bunun ne zaman olacagini bilmiyor ¢linkti simdiye kadar hig kimse boyle bir kiiresel salginla
karsi karsiya kalmadi. Biz su anda temel ilkelerimize ve degerlerimize geri dontyoruz.
Alisveris merkezlerinde degiliz. igeri girip gikmasi kolay olan genis magazalarimiz var.
Gegmiste misyon odakli [sadece belirli Uriinler igin magazaya giden] miisterileri cezbettik.
Butuin bunlar bizim guigli yonlerimiz.

PUT YOUR BEST FOOT FORWARD. ...

WE NEED CUSTOMERS to adjust to this new normal. We've been able to maintain strong
relationships with them while stores have been closed. We know customers are ready and
excited to return. Job number one for us is to welcome them back. If you show how much you
care by creating a safe and comfortable shopping experience, you can expect business to
return over time. But no one exactly knows when; no one has navigated a global pandemic like
this. For us, it's getting back to our core tenets. We're not in malls. We're easy to come in and
out of. We have spacious stores. We've historically attracted mission-driven customers [who go
to the store for specific items]. All of this plays to our strengths.

2020 VE 2021'E BAKTIGIMIZDA harcamalarin
azaldigini goriiyoruz. Ancak size hangi noktay!
buyltecegimizi soyleyebilirim: dijital kanallar. Yine

de magazalar bizim igin halen gok 6nemli. Bundan
ciktigimizda, insanlar yine de magazalara gitmek
isteyecek. Musteriler daha iyi deneyimler ve daha iyi
markalar istiyor. Bu, dijital ile ayni diizeyde firsat demek.
Daha kiigtilecegiz ve konumsal avantajlarimizdan daha
Gok yararlanacagiz. Ama ileriye dogru bir yolumuz

Jeffrey Gennette

CEO, Macy's oldugunu duslintiyorum.

GUGLU

YONLERINIZI WE'RE CUTTING BACK on our spend as we look at

ON PLANA 2020 and 2021. But | can tell you what we're going to

C|KAR| N amplify: digital. Still, there is still a huge role for stores.
When we come out of this, people are still going to want
to go to stores. Customers want better experiences and
better brands. That is of the same order of opportunity as

PLAY TO YOUR digital. We're going to be smaller and we're gpoﬁng to bye

STRENGTHS more leveraged. But we have a path forward.

TEKNOPARK iSTANBUL 1Q 49



Charles Scharf
CEO, Wells Fargo

...ASLA ACELECI
DAVRANMAYIN

EKONOMIiYi AGMAYA BASLAMAMIZ ONEMLI ama bunun halkin
sagligini koruyacak sekilde yapilmasi gerekiyor. Virlisiin tamamen
gitmedigini kendimize hatirlatmaliyiz. Gordugiimuz iyilestirmeler, yayilmasini
kontrol etmek igin alinan 6nlemlerden kaynaklanmaktadir. Uygun kontroller
olmadan 6nceki davranisa geri donersek, muhtemelen yeni dalgalar
gorecegiz. Wells Fargo'daki biiromuza nihai ve asamali bir dénus igin
planlamaya baslarken mantikli davranacagimizi biliyorum.

...BUT DON'T GET AHEAD OF YOURSELF

IT IS IMPORTANT THAT we begin to open the economy, but it needs to be
done in a way that protects the public’s health. We should remind ourselves
that the virus is not gone. The improvements we've seen are due to the
measures taken to control its spread. If we go back to previous behavior
without the proper controls in place, we will likely see new waves. | know
that at Wells Fargo, we will be thoughtful as we begin planning for an
eventual, phased return to the office.

Meslektaglarim, “Ocak ayinda bize ¢aliganlarimizin yiizde
95’inin evden caligacagini ama firmanin hicbir sey olmamis
gibi calismaya devam edecegini soyleseydin, buna asla
inanmazdik” yorumunda bulundular. Artik neyin miimkiin
oldugunu anladigimiza gore, bu paradigma degisimi yoniimtizii
belirlemeye devam edecek.

My peers have made comments like, “If you had told me in
January that 95% of my employees would be working from
home and the firm would be running as well as it is, I would
never have believed it.” Now that we recognize what’s possible,
that paradigm shift is going to stay with us.

Chuck Robbins CEO, Cisco
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Giovanni Caforio
CEOQ, Bristol-Myers Squibb

YALNIZCA KONUSMAYIN
AYNI ZAMANDA
EYLEME DE GECIN

Normal hayata donuis agamalar halinde
gerceklesecek. llerledikge 6grenmek
zorunda kalacagiz. Toplumun ve
ekonominin yeniden normale dénmesi
enfeksiyonlarin sayisinda artisa neden
olabilir. Endise belirtilerini bildiren bir
¢alisan oldugunda, hastaligin belirtilerini
ve semptomlarini tanimak noktasinda
tim isglicimuzi egittik. Calisanlarin
test edilmesi igin bir mekanizmamiz var
ve ayni zamanda, kendileriyle temas
halinde olan kisileri uyarmak igin o
kisinin bir fabrikada sahip olabilecegi
tlim baglantilar izleme yetenegine

de sahibiz. Bu strateji gok basarili

oldu ¢uinkii zorunlu olarak fabrikada
bulunmasi gereken galisanlarimizin
guivende ve saglikli kalmasini
saglayabildik.

WALK THE WALK, DON'T
JUST TALK THE TALK

Returning to normal life is going to
happen in stages. We are going to

have to learn as we go. It is possible
that the reopening of society and the
economy will result in an increase in the
number of infections. We have educated
our workforce to recognize signs and
symptoms of the disease when there

is an employee reporting symptoms of
concern. We have a mechanism for that
employee to be tested, and we also
have the ability to track the contacts
that that person may have had in a plant
to alert the people who may have been
in contact with them. That strategy has
been very successful because we've
been able to enable our people that we
need to be in the plant to stay safe and
healthy.
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Derin Teknolojiye
Derinlemesine Bakas

Derin teknoloji girisimciligi hem iilkemizi hem de diinyamiz
degistirebilecek biiyiik bir potansiyele sahiptir. Bu alanda yapilacak
yeni kesifler ve gelistirilecek yeni iiriin ve hizmetler, ekonomiye katki
saglamanin yam sira yasam kalitesini artirabilecek iyilestirmeler “‘:"&*
de sunabilecektir. Bu baglamda derin teknoloji girisimciligi Wy
hakkimda Tirkiye'de yapilmis ilk calisma olan ‘Derin
Teknolojiye Derinlemesine Bakis’, diinyada da bu
alanda yapilmis sayih cahsmalardan biridir.

Deep Technology

The deep technology entrepreneurship bears a big potential to change both our
country.and our world. Therefore, new explorations and new products and
services to be developed in this field, will contribute to the economic progress
and bring improvements to upgrade the life quality. Within this context,
“In-Depth Lodk at the Deep Technology” which is the first study conducted

in Turkey about the deep technology entrepreneurship, is also one of the fexw
studies done in the world for this topic.
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erin Teknoloji “DeepTech” ilk olarak 2014

yilinda VC firmasi Propel(x)’in CEO’su

Swati Chaturvedi tarafindan, derin tekno-

lojiler gelistiren girigimleri, is modeli ino-
vasyonuna, artirilmig hizmet iyilestirmelerine
veya standart teknolojilerin kullanimina daya-
nan internet, mobil ve e-ticaret calismalariyla
ugrasan genel teknoloji girisimlerinden ayirmak
amactyla kullanilmigtir.

Derin teknoloji terimi, biiyiik bilimsel ati1-
limlara veya miihendislik yeniliklerine dayali
iiriinler gelistiren girisimleri ifade eder. Derin
teknoloji; farkl: ihtiyaclari olan, farkl sektorler-
deki girisimleri; gelistirme siiresi veya finansal
ihtiyaclar gibi benzerliklerde tek bir cat1 altinda
birlestirir. Derin bilgiye sahip olan bu girisimler,
rekabet avantajindan faydalanirlar.

Derin teknoloji girisimleri, bilime veya Ar-Ge’ye
dayali iirlinler gelistiren sirketleri ifade eder. Bu
teknolojiler genellikle doniisiim potansiyeline sa-
hiptir. Bagaril olurlarsa, isletmelerin ¢alisma bigi-
minde, ulusal giivenligin korunmasinda veya etki
ettikleri kesif alaninin tiimiinde paradigma degi-
sikliklerine neden olabilirler. Bircok derin teknoloji
sirketi, dlinyanin en biiytik zorluklarini ¢6zmek
icin ¢ok uzun bir yola ¢ikmis kasiflerden olusur.

Derin teknolojili bir girisim, birka¢c nedenden
otiiri dijital bir girisimden daha yavas ve daha
pahalidir:

« Giiclii arastirma tabani: Derin teknolojide
iiriin gelistirme, giiclii bir dizi gelismis beceri,
bilgi ve altyapidan destek gerektiren ve iiriin-
lerin pazara sunulma siiresini uzatan temel
aragtirmalara ve/veya gelismis Ar-Ge’ye dayanir.
« Agir endiistrilesme siireci: Bilgi ve iletisim
teknolojilerine dayali derin teknolojilerin disin-
da, bu alandaki ¢cogu iiriin fiziksel bir donanima
sahiptir. Tedarik, iiretim ve 6l¢eklendirme icin
oldukca gelismis endiistriyel beceriler gerektiren
malzeme ve kaynaklara dayanir. Bu tiir iiriinlerin
olceklendirilmesi, internet ve mobil teknolojilerle
iligkili iiriinlerden ¢cok daha zordur.

« Biiyiik yatirim ihtiyaci: Bir derin teknoloji
girisiminin ihtiya¢ duydugu altyapi, beceriler
ve kaynaklar, uzun bir stire icin 6nemli bir fi-
nansman kapasitesi gerektirir.

+ Heniiz tanimlanmamis ticari uygulama:
Nihai iiriin spesifikasyonlari, siire¢ icinde iyi
tanimlanmamus olabilir. Ornegin, Bitcoin i¢in
ozel bir teknolojik ¢oziim olarak gelistirilen blok
zincir teknolojisi, gelistiricilerinin 6ngérmedigi
yeni bir finans pazarinin kapisini agmigtir.

THE TERM “DEEP TECH” was first used, as by
Swati Chaturvedi, the CEO of VC Firm Propel (x),
and designed as to differentiate the initiatives
which develop deeptech from more general tech-
nological initiatives which handle Internet, mo-
bile and e-commerce practices based on business
model innovation, increased service improve-
ments or the use of standard technologies.

As a term Deeptech defines the initiatives that
develop products driven out of notable scientific
leaps or engineering novelties. Deeptech gathers
enterprises with different needs in different sec-
tors together by employing similar characteristics
such as development periods or financial require-
ments. Cultivating in deep knowledge, such en-
terprises make use of the competitive advantage.

Deeptech ventures stand for companies that
develop products based on science or R&D. Such
technologies generally have a potential for trans-
formation. If they prove to be successful, they can
result in paradigm shifts in the working styles of
business, in protection of the national security
or in the overall discovery field that they have an
impact upon. A number of deeptech companies
are consisted of pathfinders that venture to cross
over a very long way in order to offer solutions the
largest challenges of the world.

An initiative based on deeptech are slower and
more expensive than a digital initiative, a situation
that can be explained with some reasons such as:
« Strong research base: Product development
in deeptech depends on fundamental research
and/or advanced R&D, which requires support
from a series of robust skills, knowledge and
infrastructure, and thus necessitating longer
periods of time before the presentation of the
products into the market.

» Heavy industrialization process: Apart
from deeptech that are based on information
and communication technologies, most of the
products in this area constitute physical equip-
ment. They generally rely on advanced materials
and sources that require highly advanced indus-
trial skills for supply, production and scaling.
The scaling process of such products are much
more difficult than the one required for products
related with internet and mobile technologies.
« Large-scale investment need: The infrastruc-
ture, skills and sources that a deeptech initiative
needs can only be ensured by providing a consid-
erable capacity of finance for a long period of time.
« Still-unspecified commercial application: It
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Bunun yaninda derin teknoloji yalnizca gelis-
mig bilgisayar programlarina odaklanan yenilikleri
de icerebilir, ancak bunlarin derin teknoloji alani-
na dahil edilebilmeleri i¢cin gercekten ¢igir acict
teknolojilere, cesitli bilimsel atilimlara ve/veya
devam eden Ar-Ge siireglerine sahip olmalar ge-
rekir. Bir makine 6grenmesi yapisini bir yazilmda
veya bir internet uygulamasinda kullaniyor olmak
derin teknoloji kabul edilmek i¢cin yeterli degildir.
10 y1l 6nce bu gercekten 6ncii ve ileri bir teknoloji
olarak kabul edilmis olsa da bugiin ¢ok daha yay-
gin ve siradan bir teknoloji olarak goriilmektedir.

DUNYADA DERIN TEKNOLOJI
Global girisimcilik ekonomisi yaklasik 3 trilyon
dolar degetle, bir G7 iilkesi GSYIH’si kadar de-
ger liretmektedir. Diinyanin en biiyiik 10 sirke-
tinden 7’si ve hatta biiyiik kiiresel sirketlerin
6nemli bir kismi teknoloji sektdriinde faaliyet
gostermektedir. 2019 yilinda girisimcilik eko-
sistemine diinya ¢apinda yapilan risk sermayesi
yatirimlari 300 milyar USD’ye yaklasmuistir.
Bilgi ve iletisim teknolojileri alaninda faaliyet
gosteren dev firmalar da inovasyon stratejilerini
giderek derin teknolojiye dogru sekillendirmeye
baslamislardir. Google kisa siire 6nce, “Verily”
olarak bilinen Google Yagsam Bilimleri birimini
olusturmustur. Google, Facebook, Amazon, IBM
ve Microsoft, bir araya gelerek yapay zeka aragtir-
malar i¢in bir ortaklik kurmustur. Hem Uber hem
Apple hem de Google siiriiciisiiz araba teknoloji-
leri iizerine calismalar yapmaktadir. Facebook’un
yapay zeka, insansiz araclar ve sanal gerceklik
teknolojilerine yatirimlari giderek artmaktadir.

TURKIYE’DE DERIN TEKNOLOJi

Tiirkiye, 83 milyonun tizerinde niifusu ve 32,4
olan yas ortalamasiyla biiyiik ve genc bir popii-
lasyona sahip diinyanin en biiyiik 19. ekonomisi-
dir. Biiyliimeye devam eden bu geng niifus dijital
diinyada oldukga aktiftir. Tiirkiye Facebook i¢in
10., YouTube i¢in 8., Instagram ve Twitter icin
6., TikTok icin 3. en biiyiik kiiresel pazar konu-
mundadir. Ayrica, indirilen toplam uygulama
sayisina gore Tiirkiye, mobil uygulamalar i¢cin
en biiyiik 7. pazardir. Tiirkiye’nin teknolojik
olarak gelisimi 2000°1i yillarin basinda bilim
ve teknoloji alaninda yaptigi 6nemli atilimlara
dayanmaktadir. 2003 yilinda Tiirkiye’de 53’1
devlet, 24’1 vakif olmak tizere 77 {iniversite var-
ken, 2020 y1l1 sonu itibariyla bu rakam, 129°u
devlet, 78’1 vakif olmak iizere 207’ye ¢cikmuistir.
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is possible that final product specifications not
have been defined properly as the process contin-
ues. For example, blockchain technology which
was developed as a special technological solution
for Bitcoin has opened a door to a new market
of finance that the developers had not foreseen.

Besides, deeptech may entail novelties based
on solely advanced computer programs however
they are required to feature serious break-through
technologies, several scientific leaps and/or ongo-
ing R&D processes so that they could be counted
as a part of deeptech. The active use of some ma-
chine learning for a software or internet applica-
tion is not sufficient on its own to be accepted as
deeptech. Despite the fact that this was regard-
ed as a true leading and advanced technology 10
years before, in our day it is perceived as a much
wider and more ordinary technology.

DEEPTECH WORLDWIDE
Having a value of approximately 3 trillion USD,
global entrepreneurship economy produces
value as far as the GDP of a G7 country. 7 out
of 10 biggest companies of the world as well as
a majority of the big global companies operate
in technology industry. Venture capital invest-
ments in entrepreneurship ecosystem in 2019
worldwide almost reached 300 billion USD.
Giant firms, which actively operate in informa-
tion and communication technologies, have in-
creasingly begun to shape their innovation strate-
gies towards deeptech as well. Google formed, not
long ago, “Verily” which is the Google Life Sciences
unit. Google, Facebook, Amazon, IBM and Micro-
soft formed a partnership so as to do research on
artificial intelligence. Both Uber and Apple as well
as Google are conducting studies on autonomous
car technologies. Facebook increasingly allocates a
higher share of investment on artificial intelligence,
unmanned tools and virtual reality technologies.

DEEPTECH IN TURKEY

Having a large and young population with more
than 83 millions of people and an age average
of 32.4, Turkey ranks as the 19th biggest econo-
my of the world. This young population, which
continues to increase, is highly active in digital
world. Turkey is the 10th largest global market
for Facebook, the 8th for Youtube, the 6th for In-
stagram and Twitter, and the 3rd for TikTok. Be-
sides, based on the total number of downloaded
applications, Turkey holds the largest 7th market



RAKAMLARLA TURKIYE’DE DERIN
TEKNOLOIJi GiRISIMCILIGi
Tiirkiye'deki derin teknoloji girisimlerinin hizmet
sagladig ana sektorler icerisinde sirasiyla “Sag-
lik” ile “Uretim ve Yap1” yogunluk bakimindan
6n plana ¢ikmaktadir. Bu iki sektore ek olarak
“Savunma ve Havacilik” sektorii de yogun cali-
silan bir diger sektor olarak dikkat cekmektedir.
Girisimler aldiklar1 yatirimlar agisindan in-
celendiginde sadece 172 tanesinin yatirim aldig1
goriilmektedir. Bu say1 toplam girisimlerin yiizde
14,3’line denk gelmektedir ve 6zellikle sermaye
ihtiyaci yogun olan derin teknoloji girisimleri icin
oldukga azdir. Tiirkiye’deki derin teknoloji girigsim-
lerinin listesi olusturulurken, Tiirk girigimciler ta-
rafindan yurt disinda kurulmus 60 adet derin tek-
noloji girisimi tespit edilmistir. 43 tanesi ABD'de, 15
tanesi Avrupa’'nin cesitli {ilkelerinde ve 2 tanesi de
Birlesik Arap Emirlikleri’nde kurulan bu girisimle-
rin yatirim alma performansinin Tiirkiye’deki diger
girisimlere gore cok daha yiiksek oldugu goriilmiis-
tiir. Tiirkiye’deki 1.200 aktif derin teknoloji girisi-
minin aldig1 yatirim miktarinin toplami1126 milyon
USD iken, Tiirk girisimler tarafindan yurt disinda
kurulan 60 derin teknoloji girisiminin aldig1 yatirim
miktarinin toplami 1,7 milyar USD civarindadir.

METODOLOIJi

Tiikiye’deki derin teknoloji girisimlerinin listesi
olusturulduktan sonra bu girisimlerin fotografi-
nin ¢ekilmesi ve ihtiyaclarinin analiz edilmesi
adina bir anket ¢alismasi gerceklestirilmistir.
29 soruluk bir anket hazirlanmistir. Hazirlanan
anket 1.200 derin teknoloji firmast icerisinden;
6 derin teknoloji kategorisi, 12 ana sektor, yas ve
sehir parametreleri dikkate alinarak, arastirma
evrenini temsil edecek sekilde rastgele secilen
250 girisimle paylasilmistir. 131 farkli girisimin
kurucu ve/veya yoneticisi tarafindan katilim
saglanan bu calismanin sonuglari iizerinden
analizler gerceklestirilmistir.

within mobile applications. From a technological
perspective Turkey’s development lies in the im-
portant moves that it took towards science and
technology in the early years of 2000s. Whereas
the total number of universities in Turkey were
77 in the year of 2003, 53 of which were state uni-
versities and 24 of which were private foundation
universities. Such figures saw 207 by the end of
2020, 129 of which were state universities, and 78
of which were private foundation universities.

DEEP TECH ENTREPRENEURSHIP IN
TURKEY: KEY FIGURES
Among the main sectors that deeptech startups in
Turkey offer services to “Health” and “Manufac-
turing and Construction” are the most intensified
ones respectively. In addition to these two sectors,
“Defence and Aviation” draws attention as another
sector around which intense activities are centred.
When the startups are examined in terms of the
investments, it is observed that only 172 of them
could attain investments. Such figure corresponds
to the 14.3% of all startups, and this is quite low
especially for deeptech startups requiring extensive
amounts of investment. As the deeptech startups in
Turkey were listed, 60 deeptech startups were iden-
tified to be established abroad by Turkish entre-
preneurs. It was concluded that these startups, 43
of which were established in the USA, 15 of which
in multiple countries of Europe and 2 of which in
the United Arab Emirates, have a much higher per-
formance as to the attainment of investments as
compared to that of startups in Turkey. Whereas the
total investment amount that 1,200 active deeptech
startups in Turkey is 126 million USD, this corre-
sponds to about 1.7 billion USD for the 60 startups
established abroad by Turkish entrepreneurs.

METHODOLOGY

Having listed the existing deeptech startups in
Turkey, a questionnaire study was conducted so
as to understand their current situation and an-
alyse the needs of them. a questionnaire the size
of 29 questions was designed. The questionnaire
was shared with randomly chosen 250 startups out
0f 1,200 deeptech companies in a way that would
reflect the research population, by taking into con-
sideration the parameters of 6 deeptech technology
categories, 12 main sectors as well as age and city.
Analysis were conducted based on the results ob-
tained from this study in which the founders and/
or managers of different 131 startups participated.

Raporun detaylarina www.cubeincubation.com web sitesi tizerinden ulasilabilirsiniz.

You can find the detailed report at www.cubeincubation.com
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Inovasyona Giden Yolda Girisimciler Icin
Finansman ve Miisteri Bulma Aracu:

Kitle Fonlamasi

Kitle fonlamasi, bir girisim projesinin hayata gecmesi icin ihtiya¢
duydugu finansmam saglamak amaciyla online platform iizerinden
cok sayida kisiden kiiciik miktarlarda fon toplanmasidir.

Fund Raising and Customer Acquisition Tool for
m‘repreneurs on the Way to Innovation:

Crowdfunding

Crowdfunding is the practice of funding a project or venture by
raising small amounts of money from a large number of people,

typically via the Internet.

D/ DR. MELEK DEMIRAY* & PROF. DR. SEBNEM BURNAZ

ISTANBUL TEKNIK ONIVERSITESI, ISLETME MUHENDISLIGI BOLOMU

ISTANBUL TECHNICAL UNIVERSITY, MANAGEMENT ENGINEERING DEPARTMENT

ijital doniisiim hayatin her alaninda bag
dondiiren bir sekilde kendini gosterirken
hem bu doniisiimii etkileyen hem de bu
doniisiimden etkilenen alanlarin baginda
girisimcilik geliyor. Dijital cagin sagladigi
en 6nemli katki girisimcilerin sorunlarina pra-
tik ¢oztimler gelistirebilme firsatlarini sunmasi.
Girigimcilerin inovatif projelerini hayata gecirir-

ken agmak zorunda olduklar en 6nemli bariyer-
lerin basinda finansman sorunu ve potansiyel
miisterilere ulagabilme geliyor. Kitle fonlamasi

WHILE DIGITAL TRANSFORMATION manifests
itselfin a dizzying way in all areas of life, entre-
preneurship is one of the areas that affect and
is affected by this transformation. The most
important contribution of the digital age is that
entrepreneurs offer opportunities to develop
practical solutions to their problems. The most
important barriers that entrepreneurs have to
overcome when implementing their innovative
projects is the funding problem and gaining new
customers. A new method called crowdfunding

*Dijital Kitle Fonlama Platformu A.S. (efonla.com), Yonetim Kurulu Bagkamn (Co-Founder & Executive Chairman) @efonla.com
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adi verilen yeni bir ydntem bu sorunlarin orta-
dan kaldirilmasina olanak sagliyor.

Kitle fonlamasi, bir girisim projesinin hayata
gecmesi i¢in ihtiya¢ duydugu finansmani sagla-
mak amaciyla online platform tizerinden ¢ok sa-
yida kisiden kiiciik miktarlarda fon toplanmasidir.

Sadece erken agama veya biiyiime evresinde-
ki start-up’lar degil, banka, melek yatirim ve risk
sermayesi gibi geleneksel finansal kaynaklardan
kolaylikla sermaye elde edemeyen sosyal girisim-
ler, bireysel girisimciler ve KOBI’ler de bu yontem
ile fon elde edebilirler. Kitle fonlamasinin sag-
ladig1 diger avantajlar arasinda, projenin (iiriin
veya hizmetin) tanitimini yapma ve farkindalik

allows these problems to be eliminated.
Crowdfunding is the practice of funding a project
or venture by raising small amounts of money from
alarge number of people, typically via the Internet.
Not only early-stage or growth-stage start-
ups, but also social enterprises, individual
entrepreneurs and SMEs, which cannot easily
raise capital from traditional financial sources
such as banks, angel investments and venture
capital, can obtain funds through this method.
Other benefits of crowdfunding can be regarded
as promoting of the project (product or service)
and raising awareness about it, conducting
market research, getting feedback and market
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saglama, pazar aragtirmasi yapma, potansiyel
miisteriden geri bildirim ve pazar onay1 alma,
projeyi pazarlama (iiriin veya hizmet 6n satigi),
girisimcinin riskini azaltma, girisimciler ve diger
proje sahipleri icin network saglama sayilabilir.
Kitle fonlamasi modelleri: Kitle fonlamasinda
dort model bulunuyor.

1. Bagis bazh kitle fonlamasinda projeye fon
saglayanlarin maddi veya somut bir kargilik
beklentisi yoktur. Burada temel motivasyon ha-
yirseverlik, sosyal fayda veya manevi tatmindir.
Bireyler veya sivil toplum kuruluglar tarafindan
yaygin olarak kullaniliyor.

2. Odiil bazli kitle fonlamasinda ise projeye sag-
lanan fon karsiliginda destek¢ilere maddi veya
soyut diiller veriliyor. Ornek olarak proje sonu-
cu ortaya ¢ikan yeni iiriin, miizik projelerinde
miizik albiimii veya sarkici ile tanigma firsati
ve tesekkiir karti sayilabilir. Bu model yaygin
olarak teknoloji, sinema, miizik, tasarim, oyun,
edebiyat ve cevre kategorilerinde kullaniliyor.
3. Borg bazli kitle fonlamasi modelinde yatirim-
cilar girisim projesine sagladiklar1 sermayeyi vade-
sinde tek seferde veya taksitler halinde geri alirlar.
Yatirimcilar faiz geliri elde edebilir veya sadece
anaparay1 alir. Bu modelde fon toplayanlar veya ya-
tirnmeilar, kisi veya kurum/sirket olabilir. Diinyada
kitle fonlamasinda en fazla kullanilan modeldir.
4. Paya dayal kitle fonlamasinda ise bir girigim
sirketi veya KOBI icin gerekli olan sermaye hisse
karsiliginda, nitelikli veya bireysel yatirnmcidan
toplaniyor. Online ortamda ¢ok sayida kisiden
az miktarda fon saglandigi i¢in melek yatirim-
dan ve risk sermayesinden farklilik gosteriyor.
Girisimlerin dijital cagda demokratik ve kolektif
olarak desteklenmesi saglaniyor.

Diinyada Kitle Fonlamasi: Cambridge raporla-
rina gore diinyada kitle fonlamasi pazar hacmi
417,2 milyar dolar. (The Cambridge Centre for
Alternative Finance Report, 2018). Asya Pasifik
pazarinin yiizde 99’una Cin, Amerika pazarinin
ylizde 97’sine Kuzey Amerika hakim. Avrupa
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approval from potential customers, marketing
the project (pre-sale of products or services), re-
ducing entrepreneur’s risk, building network for
entrepreneurs and project owners.
Crowdfunding models: There are four models of
crowdfunding.

1. In donation-based crowdfunding, the contribu-
tors do not have any material or tangible expec-
tations. The main motivation here is philanthro-
py, common good or spiritual satisfaction. It is
widely used by individuals or non-governmental
organizations.

2. In reward-based crowdfunding, financial or
non-financial rewards are given to the sup-
porters in return for the funds provided for the
project. For example, the new product or music
albiim produced after the crowdfunding Project,
giving thank you cards. This model is widely
used in technology, cinema, music, design,
game, literature and environmental categories.
3. In the debt-based crowdfunding model, inves-
tors take back the capital they provided to the ven-
ture project in one go or in installments. Investors
can earn interest income or just take the principal.
In this model, fundraisers or investors can be in-
dividuals or institutions/companies. It is the most
used model in crowdfunding in the world.

4. In equity-based crowdfunding, the capital re-
quired for an enterprise or SME is collected from



pazarinin ise ylizde 65’ini Ingiltere olusturuyor.
Tiirkiye’de Kitle Fonlamasi: Tiirkiye’de 2010 y1-
lindan bu yana bagis ve 6diil bazli kitle fonlamasi
platformlar faaliyet gosteriyor. Aralik 2017°de kit-
le fonlamast ile ilgili kanun kabul edilerek paya
dayali modelin de 6nii agildi. “Paya Dayali Kitle
Fonlamasi Teblig Taslag1” Ocak 2019 tarihinde SPK
tarafindan kamuoyu ile paylasilarak geri bildirim-
ler toplandi. Paya Dayali Kitle Fonlama Teblig, 3
Ekim 2019’da Resmi Gazete’de yayimlanarak yii-
riirliige girdi. Dlizenleme ile teknoloji ve/veya iire-
tim faaliyetinde bulunan 5 yagindan genc girisim
sirketlerine hisse kargilig1 nitelikli veya bireysel
yatirimcilarin yatirim yapabilmesine lisans sahibi
kitle fonlamasi platformlari izerinden olanak ta-
nindi. Girisim sirketleri en fazla yilda iki kere fon
toplayabilecek. Nitelikli yatirimeinin yatirim mik-
tar1 kisitlanmazken bireysel yatirimet igin sinir bir
takvim yilinda 20 bin TL'den gelir beyani ile 100
bin TL'ye kadar arttirilabilecek sekilde belirlendi.
Tiirkiye’de Kitle Fonlamasi Pazan: Kitle fonla-
masi pazar hacminin 2017 itibariyle 20 milyon
TL oldugu tahmin ediliyor. Aktif olarak faaliyet-
te bulunan 6 platform 6diil ve/veya bagis bazli
olarak hizmet veriyor. Yakin gelecekte paya da-
yali kitle fonlamasi platformlarinin lisans i¢in
SPK’ya bagvurmasi bekleniyor. Su ana kadar
yayimlanan binden fazla projeden 300°den faz-
las1 hedef fon miktarina ulagarak basarili oldu.
Ulkemizde yiizde 30 olan proje basari orani diin-
yadaki oran ile benzerlik gosteriyor.

Tiirkiye’de Girisimcilik Ekosisteminde Kitle Fon-
lamast: Tiirkiye’de yapilan arastirma! kapsamin-
da kitle fonlamasi kavramini bilen ve platform-
larini takip eden girisimcilerden elde edilen 360
adet anket sonucuna gore girisimciler yogunlukla

KiTLE FONLAMASI
PAZARININ USTEL
OLARAK BUYUMESI
BEKLENIYOR.

THE CROWDFUNDING
MARKET IS EXPECTED TO
GROW EXPONENTIALLY.

an accredited or non-accredited investor in ex-
change for equities. It differs from angel invest-
ment and venture capital since a small amount
of funds are provided from a large number of
people online. Initiatives are supported demo-
cratically and collectively in the digital age.
Crowdfunding in the World: According to the
Cambridge Centre Reports, crowdfunding
market volume in the world is $ 417.2 billion.
(The Cambridge Centre for Alternative Finance
Report, 2018). 99% of the Asia Pacific market is
dominated by China and 97% of the American
market is dominated by North America. UK con-
stitutes 65% of the European market.
Crowdfunding in Turkey: Since 2010, donation and
reward-based crowdfunding platforms have been
operating in Turkey. In December 2017, the law on
crowdfunding was accepted and the equity-based
model was allowed. The “Draft Communique on
Equity Based Crowdfunding” was shared with
the public by the CMB on January 2019, feedback
was collected. The Communique on Equity based
Crowdfunding published in the Official Gazette
on October 3, 2019. With the regulation, accredit-
ed or non-accredited investors were allowed to in-
vest through licensed crowdfunding platforms in
venture companies under the age of 5 that are en-
gaged in technology and/or production activities.
Venture capital companies will be able to raise
funds twice a year at most. While the investment
amount of the accredited investor is not restrict-
ed, the limit for the non-accredited investor has
been determined as 20 thousand TL in a calendar
year where it can be increased up to 100 thousand
TL with annual income statement.
Crowdfunding Market in Turkey: Crowdfunding
market volume is estimated at 20 million TL
as of 2017. 6 actively operating platforms serve
on a reward and or donation basis. In the near
future, equity-based crowdfunding platforms
are expected to apply to the CMB for licensing.
Approximately 300 projects were successfully
funded by accessing the target funds out of more
than one thousand published crowdfunding
projects. The project success rate, which is 30%
in our country, is similar to the rate in the world.
Crowdfunding in Entrepreneurship Ecosystem in
Turkey: According to the results of the survey
conducted with 360 entrepreneurs who know the
concept of crowdfunding and follow platforms,
entrepreneurs follow local platforms intensively
(85%), while 44% follow international platforms.
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GIRISIMCILER KIiTLE FONLAMASINI NASIL ALGILIYOR?
HOW DO ENTREPRENEURS PERCEIVE CROWDFUNDING?

Yeni fikirlerin kitle fonlamasi ile yeni islere déniismesi hayranhk uyandiran bir kariyer yoludur.
) o : o ‘ Y% 57
Turning new ideas into new businesses thanks to crowdfunding is an admirable career path.

Yeni islere baglayanlar, kitle fonlamasinda riskin nasil ydnetilecegini bilir
New start-ups know how to manage risk in crowdfunding

Kisiler kitle fonlamasi ile desteklenen yeni bir isi yasal olarak nasil koruyacaklarini bilir.
People know how to legally protect a new business supported by crowdfunding.
Kamu kuruluglan, kendi iglerini kuran kisilere kitle fonlamasi alaninda destek olur.
Government organizations support people who start their own businesses with crowdfunding.

% 35

% 36

% 37

(ylizde 85) yerel platformlari takip ederken, yurt
disindaki platformlar: takip etme orani yiizde 44.
Katilimcilarn yiizde 20’si bir kitle fonlamasi plat-
formunda proje yayinlamus, yiizde 17’si ise kitle
fonlamasi projesi hazirlik asamasinda. Arastirma
kapsaminda girigimcilerin kitle fonlamas algisini
6lemek icin ilgili ifadelere katilma orani yukari-
daki grafikte gosterilmigtir.

GELECEK BEKLENTILERI
Giinlimiizde kitle fonlamasi, geleneksel finansal
kaynaklarin olusturdugu olumsuzluklar gidere-
bilen ve yatirim sermayesinin tabana yayilmasi-
na imkan taniyan biiyiik bir firsat. Bu sayede ¢cok
sayida kiginin girisimcilik projelerine
gliven duyarak para vermesi ile giri-

L} .
simlerdeki is yapma yetenegi ve ya- N -
pisi gelisebilir. Ancak girisimcilerin @ @

kitle fonlamasina bakigi bu sistemin
s6z edilen faydalarini algilamaktan
heniiz uzak gériiniiyor. Sistemin
yapisy, icerdigi siirecler, paydaslarin
rolleri konularindaki farkindalik ve bilgi eksikligi,
hatta bilgi kirliligi sistemin tam olarak anlasilma-
sinin 6niinde biiyiik bir engel. Diger yandan, yasal
diizenleme ile birlikte girisimcilik ekosisteminin
ve diger finansal kurumlarin artan ilgisiyle Ttirki-
ye’de faaliyet gosteren platform sayisinin artmasi
ve kitle fonlamasi pazarinin iistel olarak biiyiimesi
bekleniyor. Hazine ve Maliye Bakanligi'nin 2018'de
acikladigi Orta Vadeli Program’da belirtildigi tizere,
kitle fonlamasinin esnek yapisinin ICO (Initial Coin
Offering) gibi yeni nesil finansman araglari ile des-
teklenmesiyle bu sistemin yayginlastirilmast dijital
doniisiimii hizlandiracaktir.

20% of respondents have started a project on a
crowdfunding platform, while 17% are in prepara-
tion phase for a crowdfunding project. The rate at
which entrepreneurs participate in crowdfunding
related statements is shown in the chart above.

FUTURE EXPECTATIONS
Nowadays, crowdfunding is a great opportunity
that can eliminate the downsides of traditional
financial resources and allow investment capital
to spread to the base. In this way, the ability and
structure of doing business in enterprises can im-
prove with the fact that many people trust entre-
preneurship projects and give money. However,
entrepreneurs seem to be far from
perceiving the mentioned benefits
of this system. Lack of awareness
and information on the structure
of the system, the processes and
¢ the roles of stakeholders, and even
misinformation about crowdfund-
ing are major obstacles to the full
understanding of the system. On the other hand,
thanks to the crowdfuding regulation, due to the
increasing interest of the entrepreneurial ecosys-
tem and other financial institutions, the number
of platforms operating in Turkey is expected to
increase and the crowdfunding market is antici-
pated to grow exponentially. As stated in the Me-
dium Term Program announced by the Ministry
of Treasury and Finance in 2018, expanding this
system will accelerate the digital transformation
by supporting the flexible structure of crowd-
funding with new generation financing tools
such as ICO (Initial Coin Offering).

! Demiray Melek, Crowdfunding Community Engagement: Drivers and Outcomes (Doktora Tezi)

(Damigman: Prof. Dr. Sebnem Burnaz), Istanbul Teknik Universitesi, 2019.
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The Entrepreneurship Ecosystem
of Turkey is Growing

Getir Aims to Enter The
Unicorn List
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Investor's Motivation

“We Need to Regain The

Interest of Foreign Investors”
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TURKIYE'NIN
GiRISIMCILIK
EKOSISTEMI
BiiYUYOR

TURKIYE'DE 2020 YILINDA
OZEL SIRKETLERIN
KURDUGU GIRISIM
SERMAYESI YATIRIM
FONLARI VE MELEK
YATIRIM AGLARI

GIRISIM EKOSISTEMINE
BUYUK DESTEK VERDI.
2020 YILININ iLK UC
CEYREGINDE OYUN
ALANINDA PEAK GAMES
VE ROLLIC GAMES'IN P
AMERIKALI ZYNGA _#
TARAFINDAN e

1.8 MILYAR

DOLAR VE 168 MILYON
DOLAR iLE SATIN ALINMASI
DIKKAT CEKTI.
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TURKEY'S STARTUP
ECOSYSTEM IS GROWING

IN TURKEY, VENTURE CAPITAL INVESTMENT FUNDS ESTABLISHED
BY PRIVATE COMPANIES AND ANGEL INVESTMENT NETWORKS
PROVIDED GREAT SUPPORT FOR THE STARTUP ECOSYSTEM IN 2020.
IN THE FIRST THREE QUARTERS OF 2020, THE PURCHASE OF PEAK

GAMES AND ROLLIC GAMES BY AMERICAN ZYNGA FOR $1.8 BILLION
AND $168 MILLION DREW ATTENTION.
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irkiye gelismekte olan, dinamik
ve yeniliklere acik bir iilke. En son
teknolojilere adaptasyon yetene-
gimiz geng niifusumuzla bir araya
geldiginde, girisimcilik acisindan
son derece elverisli bir iklim ortaya
cikiyor. Tiirkiye girisimcilik ekosis-
temini teknoloji ve internet temelli
girisimleri odagina alarak biiyiiyor. Analitik ve-
riler gbsteriyor ki; 2019-2020 yillar arasinda hem
yatirimeilarin startup’lara giiveni hem de girigim-
cilerin cesaret, bilgi ve 6ngoriisii daha da artmig
durumda. Buna ilaveten, kulucka merkezleri,
hizlandirma projeleri ve hackathon etkinlikleri
sayesinde startup’larla daha yakin iligkiler kuran
kurumlarin da, girisimlere yatirim oraninin arta-
rak ylizde 7,6’ya yiikseldigini goriiyoruz.

TURKEY IS A DEVELOPING, dynamic and in-
novative country. When our ability to adapt to
the latest technologies comes together with our
young population, an extremely favorable cli-
mate for entrepreneurship emerges. Turkey is
growing its startup ecosystem by focusing on
technology and internet-based initiatives.

Analytical data shows that; between 2019-
2020, the investors’ confidence in startups and
entrepreneurs’ courage, knowledge and fore-
sight have increased even more. In addition,
we see that institutions that establish closer re-
lations with startups thanks to the incubation
centers, acceleration projects and hackathon
activities, increase their investment rate in
startups to 7.6 percent.

j
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STARTUP'LARIN GIRISIMCILIK
EKOSISTEMI iCINDEKI YERI BUYUYOR
Diinyada oldugu gibi iilkemizde de internet alt
yapisinin ve iletisim basta olmak {izere teknolo-
jinin bircok alanda hizla gelismesi, girisimcilik
modellerinde degisiklige neden oldu. Hizmet
sektoriiniin internet mecrasina kaymasi, hiz ve
kisisellestirme faktorlerinin bu sektor icinde
6nem kazanmasi, katma deger 6gesinin fiyat
etkeninin 6niine ge¢cmesi gibi bircok degisim,
Tiirkiye’deki girisimcilik ekosistemini doniis-
tiirdii ve startup denen girisimler bas rolii kapti.
Biiyiik cogunlugu klasik yapidaki KOBI’lerden
olusan girisim ekosistemin i¢indeki, giiciinii tek-
nolojiden ve dinamizmden alan, global 6l¢ek-
te ses getirebilecek nitelikteki bu startup’larin
sayist da, aldiklari yatirimlar da artarak devam
edecege benziyor.

2019-2020°'DE EN FAZLA ‘FINTECH’
GIRISIMLERI YATIRIM ALDI
Startups.watch tarafindan hazirlanan Tiirki-
ye’nin 2019-2020 yili girisimcilik karnesine
gore en ¢ok yatirim alan ve satisi gerceklesen
startup’lar, internet temelli olanlar veya yazilim
firmalari. 2020 yilinin ilk ii¢ ceyreginde oyun
alaninda Peak Games ve Rollic Games’in Ame-
rikali Zynga tarafindan 1.8 milyar USD ve 168
milyon USD ile satin alinmasi raporumuzda
da 6ne ¢ikan islemler oldu. Finansal teknoloji
tarafinda Payguru'nun Ortadogu ve Afrika bol-
gesinin en biilyiik mobil 6deme sirketlerinden
biri olan Tpay’e satig1 6ne ¢ikt1. Ek olarak sag-
lik ve biyoteknoloji alaninda faaliyet gdsteren
gorme engellilere yonelik akilli baston tireticisi
WeWALK, 3 boyutlu dijital viicut tarama girisimi
Digime3D, kadin saglig1 takip ve analizi uygu-
lamasi1 PepApp, mikrobiyal biyopeptit {iretimi
ile gidalarin raf 6mriinii arttirmay1 hedefleyen
Nanomik ve dijital patoloji alaninda faaliyet gos-
teren Virasoft’a yapilan yatirimlar 6n plana ¢ikti.

KURUMSAL SIRKETLER OZEL GiRiSiM
YATIRIMLARINA ODAKLANDI

Startup satislarinda ise sirket ve satis oranlari
su sekilde gerceklesti: Adphorus (%100), Babil.
com (%100), Hesap Kurdu (%18), Markafoni
(%100), Panteon (%100), Siyonet (%100), tasit.
com (%100). Peak Games, kart ve okey oyunla-
r1 stiidyosunun devredilmesine yonelik olarak
ABD’li oyun sirketi Zynga ile 100 milyon dolar-
lik bir anlagma imzaladi. Anlagmaya konu olan

KOBI'LER, GLOBAL
OLGEKTE SES
GETIREBIiLECEK
YATIRIMLARA HAZIR.

SMEs ARE READY FOR
INVESTMENTS THAT ARE
RESOUNDING ON A GLOBAL SCALE.

STARTUPS ARE GROWING IN THE
ENTREPRENEURSHIP ECOSYSTEM

The rapid development of internet infrastruc-
ture and technology in many areas, especially
in communication, led to changes in entrepre-
neurship models in our country as well as in
the world. Several changes such as the service
industry’s shift to internet, the growing im-
portance of speed and personalization in the
industry, and the factor of added value coming
ahead of the price factor, transformed the entre-
preneurship ecosystem in Turkey and startup
attempts snatched the lead role.

It seems that the number of these startups,
which are in an entrepreneurship ecosystem
which mostly consists of traditional SMEs, that
are powerful through technology and dynamism
and are resounding on a global scale, will continue
to increase as well as the investments they receive.

IN 2019-2020 ‘FINTECH’ STARTUPS
RECEIVED THE HIGHEST INVESTMENTS
According to the 2019-2020 entrepreneurship
report of Turkey, prepared by Startups.watch,
the startups receiving the highest investments
and the most sold, are internet-based or soft-
ware startup firms. In the first three quarters of
2020, the purchase of Peak Games and Rollic
Games by the American Zynga for $1.8 billion
and $168 million in the field of gaming, was also
prominent in our report. On the financial tech-
nology side, the sale of Payguru to Tpay, one of
the largest mobile payment companies in the
Middle East and Africa region, stood out. In ad-
dition, weWALK, the smart cane manufacturer
for the visually impaired, operating in the fields
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IREM ORAL KAYACIK

TUSIAD GIRISIMCILIK VE GENGLIK YUVARLAK MASA BASKANI (TUSIAD HEAD OF ENTREPRENEURSHIP AND YOUTH ROUNDTABLE)

Inovasyon Kiiltiirii ve Becerisi

Olusturuyoruz

We Create a Culture and Ability of Innovation

DUNYADA OLDUGU GiBi Tiirkiye'de
de startup’larin yeni ekonominin oyun
kurucusu konumuna geldiklerine
sahitlik ediyoruz. Startup’larin
tetikledigi girisimcilik dontisimuntin
disinda kalmamak ve diinyaya
¢ozUm Ureten girisimler yetistiren
glclu bir ekosistemi Turkiye'de insa
etmek i¢in, son on yilda girisimcilik
konusuna agirlik verdik. 2011 yilinda Tirkiye'deki
girisimcilik ekosistemine katkida bulunmak ve
geng girisimciligini desteklemek amaciyla TUSIAD
Bu Genglikte IS Var!'i baslattik. 2015 yilinda ise
girisimcilik konusunu ¢ok yonlu bir bakis agisi

ile ele almak hedefiyle TUSIAD Girisimcilik ve
Genglik Yuvarlak Masasini kurduk. Bu yuvarlak
masanin altinda olusturdugumuz t¢ galisma
grubuyla, Turkiye'nin girisimcilik ekosistemini
gliglendirmeye ve girisimcilik alanindaki rekabet
glicini arttirmaya yonelik calismalar ytrittyoruz.
Kurumigi Girisimcilik Calisma Grubu ile
sirketlerimizde inovasyonu galisir hale getirmeyi
ve girisimcilik kultlir ve becerisini yayginlastirmayi;
Girisimcilik Ekosistemi Calisma Grubu ile
Tirkiye'deki girisimcilik ekosistemin gelismesine
yonelik somut 6neriler ortaya koymayi, TUSIAD Bu
Genglikte IS Var! Calisma Grubu ile ekosistemin
ihtiyag duydugu geng girisimcileri desteklemeyi
amagliyoruz.

Ekosisteme baktigimizda son yillarda Tirkiye'de
girisimciligi destekleyen {niversitelerin sayisinin
arttigini, melek yatinm aglarinin gogaldigini, ortak
calisma alanlarinin ve kulugka merkezlerinin
giderek yayginlastigini goriiyoruz. Girisimailik
kulturt tlkemizde derinlesiyor, yenilikgi is
modelleri gelistiren girisimcilerimizin sayisi
artiyor. Gegtigimiz yil Trendyol'un ytizde 75'inin
Alibaba'ya 728 milyon dolara, bu yil ise lyzico’nun
165 milyon dolara PayU'ya satiimalarinin hem
girisimcileri hem de yatinmcilar motive ettigini
gorlyoruz. Eger tlkemizde ekosistemin daha
hizli gelismesini istiyorsak sinirlarimizin digina
cikarak, bolgedeki yetenekleri de lilkemize

AS IN THE WORLD, we witness that
startups have become the quarterback
of the new economy in Turkey. In
order not to be outside the startup
transformation triggered by startups
and to build a strong ecosystem in
Turkey that cultivates startup that
generate solutions to the world, we
have focused on entrepreneurship
over the last decade. In 2011, with the aim of
contributing to the entrepreneurship ecosystem

in Turkey and supporting young entrepreneurship,
we, as TUSIAD, started the program with the name
“Bu Genclikte IS Var!". In 2015, we established the
TUSIAD Entrepreneurship and Youth round table
with the goal of addressing entrepreneurship with
a multifaceted perspective. With the three working
groups we have created under this round table,

we are working towards strengthening Turkey's
entrepreneurship ecosystem and increasing its
competitiveness in the field of entrepreneurship.
With the in-house Entrepreneurship Working Group,
we aim to make innovation work in our companies
and to spread entrepreneurship culture and skills;
with the entrepreneurship ecosystem working
group, we aim to put forward concrete proposals
for the development of the entrepreneurship
ecosystem in Turkey; and with Bu Genglikte IS

Var Working Group, we aim to support the young
entrepreneurs needed by the ecosystem.

When we look at the ecosystem, we see that in
recent years, the number of universities supporting
entrepreneurship in Turkey has increased,
professional investment networks have increased,
co-working areas and incubation centers have
become increasingly common. Entrepreneurship
culture is deepening in our country and the number
of entrepreneurs developing innovative business
models is increasing. We see that the sale of 75
per cent of Trendyol to Alibaba last year for $728
million and iyzico this year for $165 million to PayU
motivated both entrepreneurs and investors. If
we want the ecosystem to develop more quickly
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kazandirmamiz gerekiyor. Bunu bagsarmanin yolu
ise fikirlerin 6zgtirce ifade edilebildigi, gtivenli,
ongorllebilir ve rekabete dayall bir ekonomiden
gegiyor. Girisim sayisini ve kalitesini bu sekilde
artinp, Tirkiye'yi ve 6zellikle istanbul'u, yatinmcilar
icin daha cazip hale getirebilir ve boylelikle
ekosistemimizi gelistirebiliriz.

GUCLU SINERIJi

Turkiye'de kurumlarin girisimcilik déntstimuni
anlayabilmek ve dogru aksiyonlari hayata
gegirebilmek igin kurdugumuz Kurumigi
Girisimcilik Calisma Grubu ile is diinyasinin
inovasyon kiiltir ve becerisini gliclendirmeye

ve girisimci kurumlara dontistimiin 6nemi
konusunda farkindaligi artirmaya yonelik
galismalar yurittyoruz. 2016 yilindan beri
gergeklestirdigimiz kurumigi girisimcilik
bulugmalari ile farkli kurumsal kilttirlere sahip,
farkli galisma tarzlarini benimseyen sirketlerimizin
kurumigi girisimcilik uygulamalarini dinleme ve
birbirimizin deneyimlerinden faydalanma sansi
yakaladik. Sadece Istanbul'da degil; izmir ve
Gaziantep gibi farkli sehirlerde de kurumigi
girisimciligi sirketlerimizin gtindemine tagimayi
basardik. Bu ¢gergevede bu yilin basinda
yayinladigimiz “Kurumlarin Girigsimcilik Donustim
Rehberi” iginde iyi uygulama 6rneklerine, kurumigi
girisimciligi baslatmak isteyen sirketler icin bir
yol haritasina ve kilturel altyapiyr olusturmak

icin atilmasi gereken adimlari 6zetleyen 100
gunlik bir aksiyon planina yer verdik. Kurumigi
girisimciligi sirketlerimizde hayata gegirdigimizde
herkesin tutku ile galisabildigi bir ortam
olusturabileceginize ve kurumlarin girisimler

ile ortakliklar kurduklar bir ekosistem hayalini
gergeklestirebilecegimize inaniyoruz.

in our country, we need to go outside our borders
and bring the capabilities in the region to our
country. The way to achieve this is through a secure,
predictable and competitive economy where ideas
can be freely expressed. By increasing the number
and quality of the enterprise in this way, we can
make Turkey, especially Istanbul, more attractive for
investors and thus improve our ecosystem.

POWERFUL SYNERGY

With the Interagency Entrepreneurship Working
Group that we have established to understand the
entrepreneurial transformation of the institutions in
Turkey and take correct actions, we are working to
strengthen the innovation culture and the skills of the
business world and to increase awareness about the
importance of the transformation for entrepreneurial
institutions. With the in-house entrepreneurship
meetings we have held since 2016, we had the
chance to listen to the in-house entrepreneurship
practices of our companies with different corporate
cultures and different working styles and to benefit
from each other's experiences. We have succeeded
in bringing in-house entrepreneurship to the agenda
of our companies not only in Istanbul but also in
different cities, such as lzmir and Gaziantep. In this
context, we included the examples of good practices,
a roadmap for companies that want to start in-

house entrepreneurship, and a 100-day action plan
summarizing the steps to be taken to create a cultural
infrastructure in the “Entrepreneurship Transformation
Guide of Institutions” that we published earlier this
year. We believe that when we implement in-house
entrepreneurship in our companies, we can create an
environment where everyone can work with passion
and realize the dream of an ecosystem in which the
institutions establish partnerships with initiatives.
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EKOSISTEM PAYDASLARI
NITELIKLI IS BIRLIKLERI
KURDUGUNDA, KALDIRAG
ETKISINE NEDEN OLUR VE
YAPIYI GUCLENDIRIR.

WHEN THE ECOSYSTEM
STAKEHOLDERS STARTTO ESTABLISH
QUALITY COLLABORATIONS, IT
CREATES A LEVERAGE EFFECT AND
STRENGTHENS THE STRUCTURE.

stiidyonun gelistirdigi oyunlar arasinda, Ameri-
ka’nin en biiyiik kart oyunlarindan Spades Plus
ve Gin Rummy Plus’in yani sira Tiirkiye’nin en
biiyiik oyunu 101 Okey Plus gibi oyunlar bulu-
nuyor. 2018 yilinda kurumsal sirketler de 6zel
girisim yatirimlarina odaklandilar. Bu sirketler;
Agito, Amadeus Capital, Bluestein & Associates,
Bogazici Ventures, Demirdren Ventures, Growth
Circuit Ventures, Idacapital, Logo Ventures
ve Vostok Emerging Finance olarak raporda

68 TEKNOPARK iSTANBUL 1Q

of health and biotechnology, 3D digital body
scanning initiative Digime3D, women’s health
monitoring and analysis application PepApp,
and Virasoft, which operates in the fields of
nanomics and digital pathology, aiming to in-
crease the shelf life of foods with microbial bi-

opeptide production, drew attention with the
investments they have received.

THE CORPORATE COMPANIES FOCUSED
ON PRIVATE VENTURE INVESTMENTS

In startup sales, the company and sales rates
were as follows: Adphorus (100%), Babil.com
(100%), Hesap Kurdu (18%), Markafoni (100%),
Panteon (100%), Siyonet (100%), tasit.com
(100%). Peak Games signed a $100 million deal
with the US game company Zynga for the trans-
fer of the card and okey games studio. Some of
the games the studio has developed, are Amer-
ica’s most popular card games Spades Plus and
Gin Rummy Plus as well as Turkey’s biggest
game 101 Okey Plus. In 2018, the corporate
companies also focused on private enterprise
investments. These companies are listed in the
report as; Agito, Amadeus Capital, Bluestein
& Associates, Bogazici Ventures, Demiroren
Ventures, Growth Circuit Ventures, Idacapital,
Logo Ventures and Vostok Emerging Finance.
In 2018, the investments were made for all stag-
es of a healthy ecosystem. 15 million dollars C
series investment, 17.4 million dollars B series



HALUK ZONTUL
DGP KURUGU ORTAGI (DGP FOUNDING PARTNER)

Geleneksel Sanayi, lleri Teknoloji
Sinerjisi Etkilesimi Artinr

The Synergy Between The Traditional Industry
and The High Tech Boosts The Interaction

BiZ FON OLARAK, derin teknoloji
firsatlarina yatinm yapan bir fonuz.
2020 yilinda da bu alanda 3-4
yatinma 4-5 M € yatinm yaptik.
Turkiye'deki fonlarin sezonsalligi ve
son iki yilin ancak son déneminde
fonlarin kurulmasi sebebi ile 2020
yilinin 2019’la karsilastinlinca gok
daha iyi gectigini sOyleyebiliriz.
Hazine ve Maliye Bakanligi ve TUBITAK'In
TechlnvestTr programlarinin da 2020 yilin iyi
gecirmesi cok dnemli bir etken.

Tek Boynuzlular konusunda ise, genelden biraz
daha farkli bir yaklagimimiz var. Bazen kavramlar
arkasindaki faydanin 6niine gegiyor. Tirkiye
eko sistemi igin elbette, tek boynuzlu firmalarin
¢tkmasi 6nemli, ancak daha 6énemli olan, Tirkiye
eko sistemi igindeki girisimci ve yatinmcilarin
finansal getiri elde etmesi, eko sistemin sagdlikli
buytimesi. Saglikl bir eko sistem, girisimcilik
tarafinda destek mekanizmalari ve yatirm
araglari ile beslendigi kadar, tlke sanayii ile de
etkilesim iginde olmalidir. Turkiye'de var olan
geleneksel tretici sanayi kuruluslarinin, kiresel
rekabetgiligini stirdiirebilmesi, Turkiye girisimcilik
ekosistemi ile karsilikl etkilesimine baglidir.

Ayni sekilde, girisimcilik ekosistemi de, var

olan geleneksel sanayimizin Uretim, pazarlama

ve kiresel dagitim bilgisinden faydalanarak
Olgeklenmek olanaklarini kullanmalidir. Sadece
sayisal isler kullanildiginda, Telekom operatdrleri
ile genel sinirli olan girisimcilik ekosistemi-

buyuk sirket etkilesimleri, 2020’de 6ncii sanayi
kuruluslarimizin Kurumsal VC alanindaki adimlari
ile, geleneksel sanayimizin glictinii kullanabilecek
alanlara dogru donustu.

Derin teknoloji fonlarin bu degisimde
geleneksel sanayimiz ile ileri teknoloji
girisimlerimiz arasindaki etkilesimi artiracagina
inaniyor, bu firmalarin arasindan tek boynuzlular
degil ama baska bir fantastik hayvan olan
Ejderhalar gikarabilecegimize inaniyoruz.

WE ARE A FUND that invests in deep
tech technology opportunities. In
2020, we plan to invest €4-5M in
3-4 projects in this area. Due to the
seasonal presence of funds in Turkey
and the establishment of funds only
at the last quarters in the last two
years, it can be said that 2020 will
be much better compared to 2019.
TechlnvestTr programs of the Ministry of Treasury
and Finance and TUBITAK will also be an important
factor in 2020.

About Unicorns, we have a slightly different
approach than the general opinion. Sometimes the
concepts may eclipse the benefit behind them. For
the Turkish eco system, of course, the emergence
of Unicorns is important, but it is more important
that entrepreneurs and investors in the Turkish
eco system can get financial returns and that
the ecosystem grows in a healthy way. A healthy
eco-system should interact with the country's
industry as well as with support mechanisms and
investment tools on the entrepreneurial side. The
ability of the traditional manufacturing industry
organizations in Turkey to maintain their global
competitiveness depends on their interaction with
the Turkish entrepreneurship ecosystem. Likewise,
the entrepreneurial ecosystem should use the
opportunities to scale by leveraging the knowledge
of production, marketing and global distribution of
our existing traditional industry.

When only numerical jobs are used, the overall
limited entrepreneurial ecosystem - large company
interactions with telecom operators will transform into
areas that can harness the power of our traditional
industry through the steps of our leading industry
organizations in the corporate VC field by 2020. We
believe that deep tech funds will play a role in this
transformation and increase the interaction between
our traditional industry and our high-tech enterprises
and we believe that we may not create Unicorns, but
can bring out Dragons, another fantastic animal.
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SiNA AFRA

TIKO & MARKAFONi KURUCUSU VE CEQ’SU (FOUNDER AND CEO OF TIKO & MARKAFON)

Turk Ekosisteminde Rol Model

Olabilecek Cikislarin Sayisi Az

The Number of Exits That Could be Role Models
In Turkish Ecosystem is Very Few

TURKIYE'DE TUM SEKTORLERDE
girisimci ortaya giksa da, 6zellikle
teknoloji sektérii oldukga 6n planda.
Yani artik Turkiye'de girisimcilik, teknoloji
girisimciligi olarak ¢ikiyor karsimiza.
Girigsimcilerin odak noktalari son
senelerde gok degisti. 10 sene dnce
ana alan e-ticaretti. Bugun ise fintek

ve gaming 6n planda. Turkiye'de 40'in
tizerinde fintek startup’i var ve yarisi gaming sirketi.
Ulkenin yasadigi ekonomik sorunlardan dolay Tiirk
girisimciler yurtdisina agilmak zorunda. Bu da iki tirlt
mimkiin. Ya satiglan yurtdisindan kazanarak (déviz)
ve Uretimi Turkiye'de tutarak ya da sirket merkezlerini
daha iyi fonlama sansi igin yurtdisina tagiyarak.

Artik girisimgiler igin goriiyoruz ki Londra cazibesini
kaybediyor. Onun yerine Berlin, Amsterdam ve
Madrid yukseliyor. Tuirkiye'de melek yatinmci sayisi
ise 450 civarinda. Yatinmlarin gogunlugunu ilk 10'daki
melekler yapiyor. Ancak onlarin da odaklarinin yurtdisi
yatinmlarina kaydigini gériiyoruz.

Girisimcilik gengler arasinda da yukselen bir
deger. Turkiye'de girisimci olmak isteyen 6grencilerin
orani son bes senede yiizde 5 civarindan ylizde
20'lere gikt1. Tabii girisimcilerin yasadigi birtakim
problemler de var. Tiirk girisimlerinin 6niindeki en
buytik engel sermaye. Devlet her ne kadar gok
kuvvetli mekanizmalar ve destekler hayata gegirse
de, i¢ pazarin sermaye gtict ufak kaliyor. Yabanci
yatinmcilar son bes senede angajmanlarini azalttiklar
icin sermayeye erisim bllylimenin ana motoru
oldu. Sermaye eksik olunca, sermaye yogunlugu
az olan is modelleri 6n plana gikiyor. Turkiye bir
pazar yeri ve benzeri sektorler igin elverisli bir
ortam. Bunlarin diinyaya agilmasi beklenebilir. Ttirk
ekosistemin bir baska sorunu ise rol model
olabilecek ¢ikislarin sayisinin tlkenin potansiyeli gz
onunde bulunduruldugunda az olmasi. Gelecege
umutla bakiyoruz, hem Ttirkiye'de kurulan risk
sermayesi fonlarinin adeti ve hacmi gok ciddi sekilde
yukseldiginden hem de gelecek Unicorn'larin yolda
oldugunu goérdiigiimiizden.

ALTHOUGH ENTREPRENEURS have
emerged in all sectors in Turkey,

the technology sector in particular

is very prominent. In other words,
entrepreneurship in Turkey now comes
across as technology entrepreneurship. In
recent years, the focus of entrepreneurs
has changed a lot. 10 years ago, the main
area was e-commerce. Today, fintech
and gaming are at the forefront. There are more than
40 fintech startups in Turkey and half of them are
gaming companies. Due to the economic problems
experienced by the country, Turkish entrepreneurs
have to open up abroad. This is possible in two ways.
By earning sales from abroad (foreign exchange) and
keeping production in Turkey or moving company
headquarters abroad for a better chance of funding.
We are now seeing that London is losing its appeal for
entrepreneurs. Instead, Berlin, Amsterdam and Madrid
rise. The number of angel investors in Turkey is around
450. The majority of investments are made by angel
investors in the top 10. But we also see their focus
shifting to overseas investments.

The proportion of students who want to be
entrepreneurs in Turkey has increased from around
5 per cent to 20 per cent in the last five years. Of
course, there are a number of problems experienced
by entrepreneurs. Capital is the biggest obstacle to
Turkish startup. Although the state has implemented
many powerful mechanisms and supports, the capital
strength of the internal market remains small. Access
to capital has been the main engine of growth as
foreign investors have reduced their engagement
over the past five years. When capital is lacking,
business models with less capital density come to
the fore. Another problem of the Turkish ecosystem
is that the number of exits that can be role models
is small considering the potential of the country. We
are looking forward to the future, because we see
that the number and volume of venture capital funds
established in Turkey are increasing very seriously
and also that the future unicorns are on their way.
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listelendi. 2018°de, saglikli bir ekosistemin bii-
tlin agsamalarina yatirimlar yapildi. 15 milyon
dolar C serisi yatirim, 17,4 milyon dolar B serisi
yatirim, 23,3 milyon dolar A serisi yatirnm ve 46,5
milyon dolarlik tohum yatirimi gerceklestirildi.

GIRISIMCILIK EKOSISTEMINDE TURKIYE
Tiirkiye’de 6zellikle iiniversitelerin, tekno-
parklar insa etmesi ve girisimciler i¢in destek
programlari gelistirilmesi nedeniyle girisimci-
lik ekosistemi hizla gelisiyor. Son birkac yilda,
gencler girisimci olmaya ¢ok daha meyilli hale
geldi. Bu girisimleri gozlemledik¢e ¢ogunun
teknoloji alaninda oldugunu goériiyoruz. Eko-
sistem destek mekanizmalari artiyor olsa da
kamu politikamiz1 ve yatirimlarimizi hala iyi-
lestirmemiz gerekiyor. Ekosistemin gelismesi
ve gliclenmesi icin atmamiz gereken en 6nemli
adim isbirlik¢i sayisinin ve ig birliginin kalite-
sinin artirilmasi. Yatirimcilarin, girisimcilerin
ve diger destek mekanizmalarinin hem iceride
hem de diger paydaslarla is birligi yapmasi esas.
Ekosistem paydaslari nitelikli ig birlikleri kur-
maya basladiginda, bir kaldirag etkisi meydana
getirir ve yapiyi giiclendirir. Tiim paydaslar bu-
rada 6nemli bir rol oynuyor. Bu rolleri benimse-
dikee ve yerine getirdikce yerel ve kiiresel basar1
hikayeleri artacaktir.

investment, 23.3 million dollars A series invest-
ment and 46.5 million dollars seed investment
were made.

THE ENTREPRENEURSHIP ECOSYSTEM
IN TURKEY

In Turkey, the entrepreneurship ecosystem is
developing rapidly thanks to the universities
building technoparks and support programs
for entrepreneurs. In the last few years, young
people have become much more inclined to be
entrepreneurs. As we observe these initiatives,
we see that most of them are in the technology
field. Although the ecosystem support mecha-
nisms are increasing, we still need to improve
our public policy and investments. The most
important step we need to take for the devel-
opment and strengthening of the ecosystem,
is to increase the number of collaborators and
the quality of collaborations. It is essential that
investors, entrepreneurs and other support
mechanisms cooperate both internally and with
other stakeholders. When the ecosystem stake-
holders start to establish quality collaborations,
it creates a leverage effect and strengthens the
structure. All stakeholders play an important
role here. Local and global success stories will
increase as we embrace and fulfill these roles.
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TURKIYE’'DE STARTUP EKOSISTEMI
NASIL GELISTIRILIR?

Kiiresel Girisimcilik indeksi’nde son dért yilda
12 sira geriledigimiz gercegiyle yiizlestigimize
gore, geriye “Tiirkiye’de -GEDI'nin yaptig1 ta-
nima uyan- girisimciler nasil desteklenebilir,
tilkemizin startup ekosistemi nasil gelistirilir?”
diye sormamiz ve yanitlar aramamiz gerekiyor.
Genel resme bakildiginda bu ekosistemin geli-
siminin 6niindeki sorunlardan biri olarak ‘ya-
zilimei sayisinin azligr’ dikkati cekiyor. Ulke
verileri, startup ekosistemi i¢in biiyiik dneme
sahip olan yazilimcilarin Tirkiye’de sayica ye-
tersiz olduguna isaret ediyor. Avrupa’da en ¢ok
yatirim alan Birlesik Krallik ve Almanya’da 800
binin lizerinde yazilimci var, Tiirkiye’de ise bu
say1 123 bin civarinda. Tiirkiye’de her 1 milyon
kisiye 2 bin yazilimci diiserken, Isvec, Hollan-
da ve Isvicre’de bu rakam 18 bin, frlanda’'da ise
15 bin. Bunun yani sira, her ne kadar geng bir
niifusumuz olsa da, girisimcilik alaninda ge-
rektigi kadar hizli bir gelisim kat edebildigimiz
sdylenemez. Diinyanin hizina uyum saglama
kabiliyetinin reflekse doniismesi, girisimciligin
bir kiiltiir olarak benimsenmesine, okullarda
tohumlarinin atilmasina, bir kariyer hedefi
olarak goriilmesine bagli. Ayrica, iilke olarak
daha fazla sayida katma degeri yiiksek startup
cikartmamiz gerekiyor. Yatirim tarafinda da,
sektorii yeterince besleyecek bir yatirimer ilgi-
si heniiz elde edilebilmis degil. Bunda elbette,
cografi konumun neden oldugu sorunlarin da
etkisi bliyiik.

Yukarida sayilan olumsuzluklarin higbiri, il-
kemiz acisindan agilamayacak engeller degil.
Peki, ama ne yapmak gerekir? Bu sorunun yani-
tinu Tiirkiye’deki startup ekosisteminin 6nemli
isimlerine sorduk. Son yillardaki gelisime dair
degerlendirmelerini, tespit ettikleri problemleri,
¢oziim Onerilerini ve girisimcilik ekonomisini
gliclendirmeye yonelik fikirlerini paylastilar.

HOW CAN TURKEY’S STARTUP
ECOSYSTEM DEVELOP?
Aswe confront the fact that we went down 12 spots
in the Global Entrepreneurship Index in the last
four years, we need to ask “How to support entre-
preneurs -that fit GEDI’s criteria- in Turkey, how
to improve the startup ecosystem in our country?”
and seek answers. Looking at the overall picture,
“the scarcity of software developers” draws atten-
tion as one of the problems for the development of
this ecosystem. Country data shows that the num-
ber of software developers which have great im-
portance for the startup ecosystem is inadequate
in Turkey. There are over 800 thousand software
developers in the United Kingdom and Germany,
which receive the most investments in Europe;
this number is around 123 thousand in Turkey.
In Turkey, there are 2 thousand software devel-
opers for every 1 million people, while in Sweden,
the Netherlands and Switzerland the number is
18 thousand, and 15 thousand in Ireland. In addi-
tion to this, although we have a young population,
we cannot say that we are developing rapidly in
the field of entrepreneurship. Turning the ability
to adapt to the speed of the world into a reflex,
depends on adopting the entrepreneurship as a
culture, sowing its seeds in schools and seeing it
as a career goal. In addition, as a country, we need
to create more startups with high added value. On
the investment side, the investor interest that will
feed the sector sufficiently has not been achieved
yet. Of course, the problems caused by the geo-
graphical location have a big impact on this.
None of the negativities listed above are obsta-
cles that cannot be overcome for our country. But
what should be done? We asked this question to the
most important names of the startup ecosystem in
Turkey. They shared their comments on the devel-
opment in recent years, the problems they identi-
fied, their suggestions for solution and their ideas
for strengthening the entrepreneurial economy.

DUNYANIN HIZINA UYUM SAGLAMAK
ICIN GIRISIMCILIGIN KULTUR OLARAK
BENIMSENMESI GEREKIYOR.

T0 CATCH UP TO THE SPEED OF THE WORLD, THE
ENTREPRENEURSHIP SHOULD BE ADOPTED AS A CULTURE.
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KENAN GOLPAN

BOGAZIGI VATIRIM YGNETIM KURULU UYES (BOGAZICI INVESTMENT BOARD MEMBER)

Yabanci Yatinmei llgili
Foreign Investors Are Interested

DAHA GIDILECEK ¢ok yol var elbette
ama isin glizel yani Turkiye'de yavas
yavas bir ekosistem olusmaya
basladi. Fikirlerini hayata gegirmek
igin startup'larini Gg, dort sene 6nce
kurmus, ayakta kalabilmis, sektoriin
jargonu ile “traction” alabilmis.

Yani musteri ilgisi gekmis, fatura
kesebilmis, bu arada da konularinda
ilgili metriklerde birkag ¢arpanla her geyregi
kapatabilmis startup’lar az da olsa ortaya c¢iktilar.
Bu startup’larin kuruculari ulusal ve uluslararasi
yatinmcilardan nasil yatinm toplanacagini,

nasil demoralize olmadan israrla isin pesinden
kosturmayi da 6grenmeye basladi. Sayisi hala
az da olsa yeni yeni yatinm fonlari, melek yatinrm
aglan da kurulmaya devam ediyor. Teknopark'lara
bagh kulucka merkezlerinin yanisira, 6zel
kurulmus kaliteli co-working alanlarinin sayisi da
artiyor. Basari saglamis daha eski girisimlerin
dunyadan yatinm ¢ekmesi de birgok yabanci
yatinmcinin Turkiye'ye ilgisini uyandirmaya
basladi. Girisimcinin ve dolayisiyla onlara inanan
yatinmcilarin ltigatinde karamsarlik ve yilmak yok.
Startup girisimcilerinin dogasinda var pozitif,
saburli ve israrci olmak. O zaman glizel glinler
bizleri bekliyor diyelim...

WE HAVE A LONG WAY ahead but on
the bright side, an ecosystem slowly
began to emerge in Turkey. Albeit few,
startups founded three or four years
ago to realize the entrepreneurial
ideas, managing to stand up, getting
“traction” as the industry jargon

calls it, in other words invoicing and
closing each quarter with multiplied
figures in metrics related to their fields, emerged.
The founders of these startups have also begun
to learn how to receive investments from the
national and international investors, how to
persistently pursue the business without being
demoralized. The new investment funds and

angel investment networks are being established,
although the number is still low. In addition to the
incubation centers connected to the Technoparks,
the number of specially established quality co-
working areas is also increasing. Foreign investors
became interested in Turkey after the established
successful startups attracted investments from
the world. Pessimism or giving up are not in the
vocabulary of the entrepreneurs or the investors
who believe in them. It is in the nature of startup
entrepreneurs to be positive, patient and persistent.
Let's just say good days are ahead of us..
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SERKAN UNSAL

STARTUPS.WATCH KURUCUSU (STARTUPS.WATCH FOUNDER)

Rakibimiz Silikon Vadisi Degil,
Bati Avrupa ve Kuzey Avrupa

Our Opponent is not Silicon Valley, but Western
Europe and Northern Europe

BENIM GIRISIMCILIK HIKAYEM
2000'li yillarin bagina dayaniyor.
Ericsson Crea-World adinda
mobil diinyaya yonelik bir kulugka
merkezi kurulmustu ve ilk is
deneyimimi orada edinmistim.
Orada girisimcilere destek olurken,
girisimci olma motivasyonum artmisti
fakat bugtinkii gibi bir girisim
ekosistemi olmadigi igin bu motivasyonumu 9
yil bekletmistim. 2009 yilinda kurumsal hayatimi
sonlandirip dakick adli girisimimi kurdum ve
2014 yilinda sattim. 2015 yilinda da su anda
ilgilendigim startups.watch’u kurdum. Startups.
watch'u kurma hikayem ise Silikon Vadisine
dayaniyor. Silikon Vadisine gittigimde oradaki
herkesin rakamlarla ve istatistiklerle konustugunu
gormistum. Tirkiye'ye dondiigimde “Bizim
girisim ekosisteminde neden istatistik
tutulmuyor?” deyip startups.watch’u kurdum.
Girigsim ekosisteminin gelisimine bakarsak son
10 yilda gok yol katettik. Rakamlar tizerinden
gidersek 2010 yilinda sadece yedi tane
hizlandirma programi varken bugiin bu sayi 47'yi
gecmis. Ortak galisma alanlari 2010 yilinda 1
taneyken, 2018 yilinda bu sayi 41’e ulasmis.
2010 yilinda melek yatinmci sayisi bir elin
parmaklarini gegmezken 2018 sonunda bu sayi
sadece akredite olanlarda 471'e ulasmis. 2013
yili itibariyle 15 tane melek agi kurulmus. 2010
yilinda tiim girisimlere erken asamada 19 milyon
dolar yatirnm yapilmis, bu tutar 2020 yilinda 139
milyon dolara gikmis. Yani Turkiye'deki girisim
ekosistemi muazzam bir yol katetti diyebiliriz. Tabi
bu yeterli mi derseniz tabiki degil. Diger lkelerle
kiyasladigimizda Dogu Avrupa’da 6nctlyliz, Orta
Dogu'da israil ve Arap Emirliklerinden sonra
en buytk Ggtnct hub'iz fakat Bati Avrupa ile
karsilagtinlamayacak kadar kiiguk bir ekosistemiz.
Kisi basina diisen girisimcilik yatinmlar anlaminda
su anda 1 dolarin altinda dolasiyoruz. Bu tutarin

MY ENTREPRENEURSHIP STORY
dates back to the early 2000s. An
incubator center for the Mobile
World called Ericsson Crea-World
was established and it was there
that | gained my first business
experience. While supporting
entrepreneurs there, my motivation
to become an entrepreneur
increased, but since there is no enterprise
ecosystem like today, | kept my motivation waiting
9 years. | ended my corporate life in 2009 and
founded my venture called ‘dakick’ and sold it in
2014. In 2015, | founded startups.watch, which |
am currently interested in. My story of establishing
Startups.watch is based in Silicon Valley. When |
went to Silicon Valley, | saw everyone there talking
with numbers and statistics. When | returned

to Turkey, | asked myself “why are statistics not
kept in our enterprise ecosystem?” and | set up
startups.watch.

If we look at the development of the enterprise
ecosystem, we've come a long way in the last 10
years. If we go through the figures, there were
only seven acceleration programmes in 2010 and
today there are more than 47. Co-working areas
were 1in 2010 and this number reached 41 in
2018. While the number of angel investors was
not more than just the fingers of a hand in 2010,
by the end of 2018 that number had reached 471
only with those accredited. As of 2013, a network
of 15 angels had been established. In 2010, $19
million was invested in all startup at an early
stage, increasing the amount to $139 million in
2020. In other words, the enterprise ecosystem
in Turkey has covered a lot of ground. If you ask
ourselves “is that enough?”, absolutely not. When
compared with other countries, we are a pioneer
in Eastern Europe, the third largest hub in the
Middle East after Israel and the Arab Emirates, but
an ecosystem too small to compare with Western
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global rekabet igin en az 10 dolar ve st
seviyelere gikmasi gerekiyor. Bu da girisimlere
her sene 800 milyon dolar uizeri yatirm yapilmasi
anlamina geliyor. Bunun yolu ise hem daha global
dustinen girisimcilere ihtiyacimiz var, hem de
global dustinen bu girisimcilere yatinm yapacak
daha ¢ok yatinm fonuna ihtiyacimiz var. Global
distinen girisimci sayisini artirmanin yolu da bunu
basaran, yani globallesmeyi basaran girisimcilerin
rol model olarak 6n plana gikariimasi gerekiyor ki
diger girisimciler de pesinden gelsin, 6rnek alsin.

Girisimcilikte devletin roliine gelirsek devlet
destekleri hig olmadigi kadar fazla ve iyi durumda.
Ornegin fikir asamasinda girisimcilerin yatinm
bulmasi oldukga zordur. Melek yatirmcilar
bile Grtint gikmis, fatura kesen girisimlere
yatinm yapmak istemektedirler. Devlet ise fikir
asamasinda bile TUBITAK, KOSGEB gibi
kurumlar vasitasiyla her sene yuzlerce girisimciyi
daha fikir asamasindan desteklemeye baslamistir.
Bu nedenle fikir asamasindaki girisimciler igin en
biiytik melek devlet diyebiliriz.

Peki girisim ekosisteminde neler eksik derseniz,
global dustinen girisimci sayisi az. Yerel fon sayimiz
su anda ¢ok az fakat yakinda yeni fonlar kurulacak
diye Umit ediyoruz. Her ne kadar son dénemde
Foriba, lyzico ve Peak gibi glizel satis haberleri
duysak da yatinmcilarin girisimlere koyduklari
paralan kat kat fazlasina alabilecekleri satis ortami
zayif. Rol model sayimiz az, bunu artirmanin yolu da
Sina Afra gibi, Nevzat Aydin gibi, Demet Mutlu gibi
ornekleri gogaltmaktan gegiyor.

~EO

Europe. In terms of per capita startup investments,
we are currently hovering below $ 1. This amount
needs to be raised to at least $ 10 and above for
global competition. That means more than $ 800
million should be invested in the ventures each
year. We need more global-minded entrepreneurs,
and we need more mutual funds to invest in
these global-minded entrepreneurs. The method
of increasing the number of global-minded
entrepreneurs is to bring to the forefront the role
model of the entrepreneurs who have achieved
this, that is, achieved globalization, so that other
entrepreneurs come after them and take them as
an example.

As for the role undertaken by the state in
relation to entrepreneurship, state support on this
issue is more and better than ever. For example,
it is very difficult for entrepreneurs to find
investment in the idea phase. Even angel investors
want to invest in startups that have released
the product and cutting bills. Even at the idea
stage, the state has started to support hundreds
more entrepreneurs from the idea stage every
year through institutions such as TUBITAK and
KOSGEB. Therefore, we can say that the state is
the most supportive angel for entrepreneurs in the
idea stage.

If you ask what is missing in the enterprise
ecosystem, in response we can say that the
number of entrepreneurs who think globally is
quite few. Also the number of local funds is very
rare at the moment, but we hope that new funds
will be come soon.
Although we have
heard some good
sales news recently,
such as Foriba, lyzico
and Peak, the sales
environment is weak
where investors
can get more than
double the money
they put into ventures.
We have few role
models, and the way
to increase this is by
replicating examples
like Sina Afra, Nevzat
Aydin, Demet Mutly,
etc. Our opponent
here is not Silicon
Valley but Western
Europe, Northern
Europe.
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PROF. DR. AHMET DUYAR
ARTESIS GENEL MUDURU (GENERAL DIRECTOR OF ARTESIS)

Ozgiin Teknolojimizle Diinyaya
Markamizi Satiyoruz
We Sell Our Own Products to The World With

Our Genuine Technolog

7]

LISANS VE YUKSEK LiSANS
egitimimi Bogazici Universitesi'nde,
doktora egitimini de ABD Akron
Universitesi'nde tamamladim.
ABD'de Florida Atlantic Universitesi
Makine Muhendisligi Bolimi'nde
ogretim Uyeligi ve bolim baskanhgi
gorevlerinde bulundum. NASA'nin;
ABD Ordusu ve Florida Eyaleti
tarafindan desteklenen arastirmalarinda Uzay
Mekigi Ana Motoru, Helikopter motorlari ve
Ucak motorlarinda arizalarin énceden tespiti
uygulamalarini yaptim. Bu galismalar igin 1990
yllinda Florida Eyalet Valiligi Bilim Oduli'ni
aldim. Turkiye'ye 1999 yilinda dontip Arcelik'le
birlikte Artesis firmasini kurdum.

Artesis, endstriyel tesislerdeki makineleri
izleyerek, arizalanacaklarini aylar 6ncesi
haber veren ve boylelikle tretim ve eneriji
verimliliginin artigini saglayan, 6zgiin ve patentli
bir teknolojiye sahip. Bu teknoloji, Ttirkiye'de
TUBITAK-TTGV-TUSIAD “Teknoloji Bilyiik
Odiili", ABD'de Control Engineering Dergisi
“En iyi 40 Urlin” ve ingiltere’de The Inistitution
of Engineering and Technology tarafindan
“Inovasyon” &diiltinti aldi. General Elektrik
(GE) Temmuz 2010'da Artesis firmasina ortak
oldu ve Artesis urtinlerini tim diinyaya kendi
markasi altinda satmaya baslad.

Artesis makinalarin bozulacagini, sadece
akim ve voltaj dlgerek, aylar 6ncesinden
haber veren diinyada rakibi olmayan 6zgtin
bir teknolojiye sahip. Bu teknoloji endustriyel
tesislerin strdirilebilir kestirimci bakim sistemi
kurarak Uretim ve enerji verimliligini artirmalarini
saglar. Kestirimci bakim alani End(istri 4.0'in
en fazla 6nem verdigi son dort yilda artan bir
ivme ile gelisen bir pazar. Dolaysi ile diinyanin
lider firmalarindan GE'de Artesis'in bayileri
arasinda olup Artesis Urinlerini kendi markasi
altinda tiim diinyaya satmakta.

| COMPLETED MY undergraduate
and graduate studies at Bogazigi
University and my PhD at the
University of Akron, USA. In the
United States, | worked as a faculty
member and head of the Department
of Mechanical Engineering at Florida
Atlantic University. In researches
sponsored by NASA, the U.S.

Army, and the state of Florida, | conducted prior
detection applications of failures in the Space
Shuttle main engine, helicopter engines, and
aircraft engines. As a result of these studies, |

was granted the Florida State Governor's Science
Award in 1990. In 1999, | returned to Turkey and
founded Artesis with Arcelik.

Artesis has a unique and patented technology
that monitors machines in industrial plants, informs
them months before they will fail, thereby increasing
production and energy efficiency. This technology
received the TUBITAK-TTGV-TUSIAD “Technology
Grand Prize" in Turkey, the “Top 40 Products” Award
given by Control Engineering Magazine in the USA
and the “Innovation” Award given by the Startup of
Engineering and Technology in the UK. General
Electric (GE) became a partner with Artesis in July
2010 and began selling Artesis products to the
world under its own brand.

Artesis has an unrivalled unique technology
in the world that informs us months ago that
machines will be disrupted by measuring only
current and voltage. This technology enables
industrial plants to increase production and energy
efficiency by establishing a sustainable predictive
maintenance system. The predictive maintenance
sector is given too much attention by Industry 4.0
and is a thriving market with increasing momentum
over the past four years. General Electric, one
of the world’s leading companies, is also among
Artesis ‘ dealers and sells Artesis products all over
the world under its own brand name.
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Unicorn Listesine
Girmeyi Hedefliyor

Getir Aims to Enter The
Unicorn List

GETIR, BU SENE BASINDA ALDIGI 128 MILYON DOLAR YATIRIM iLE 850 MILYON
DOLAR DEGERLEMEYE ULASTI. GETIR KURUCUSU NAZIM SALUR: “HEDEFIMiZz,

SERI B TURUNDA ALDIGIMIZ YATIRIMLA, YENI GIRIS YAPTIGIMIZ LONDRA'DA VE
ULUSLARARASI ARENADA BILINIRLIGIMiZi ARTIRMAK VE TURKIYE'DEN CIKMIS YERLI
BIR TEKNOLOJIK GIRISIMIN DAHA UNICORN LISTESINDE YER ALMASINI SAGLAMAK.”

GETIR'S MARKET CAPITALIZATION SURGED TO 850 MILLION DOLLARS WITH AN INVESTMENT OF 128
MILLION DOLLARS FUNDED EARLY THIS YEAR. “WITH THE INVESTMENT OBTAINED AT THE SECOND
ROUND OF FUNDING, OUR AIM IS TO INCREASE AWARENESS ABOUT OUR COMPANY IN LONDON
MARKET WHERE WE DEBUTED AND ON THE INTERNATIONAL MARKET AND TO HAVE A TURKISH
TECHNOLOGY VENTURE RANKED ON UNICORN LIST” STATES GETIR FOUNDER NAZIM SALUR.
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azim Salur, son dénemde en ¢ok konusu-
lan girisimcilerden biri. Giinkii Salur’un
2015 yilinda kurdugu Getir, 2021 Ocak
ayinda tamamlanan yatirim serisinin
B turunda aldig1 128 milyon dolar yati-
rim ile 850 milyon dolar degerlemeye ulasti. B
turunda, Silikon Vadisi’nin 6nemli yatirimcila-
rindan Michael Moritz, Crankstart araciligiyla A
turunda Getir’e yaptig1 yatirimi ikinci turda da
devam ettirerek Brezilya merkezli Base Partners
ile birlikte turun liderligini iistlendi. Mevcut yer-
li yatirimcilardan Revo da bu turda yatirimini
siirdiirdii. Yurt disindan, New York merkezli
Tiger Global ve Silikon Vadisi’'nden Goodwater
Capital, Tiirkiye’den Fiba ile Esas Holding de
Getir’in yeni yatirimcilari arasinda yer aldi.

IQ dergisi olarak Nazim Salur’la girisimcilik
hikayesini, Getir’in markalagma siirecini ve ge-
lecek hedeflerini konustuk.

Sizi taniyabilir miyiz? Girisimcilige sizi ce-
ken ne oldu?

Bogazici Universitesi Isletme Boliimii'nden 1986
yilinda mezun oldum. Girisimcilikle tiniversite yil-
larinda tanistim ve o donemde dahi part-time tica-

Nazim Salul'la giri§ silik
hikayesini, Gel‘lir’in

markalasma siirecihi ve| | |

gelecek hedeflerini konustuk.

We talked to|Nazim Saldr a‘JLut"
| [ {11 ' | “1 ‘ | l ' | theentrepreneluria\sto y, the

rizr!cllrﬁd proceés of Getir aindl %

its future goals. |

NAZIM SALUR IS ONE of the most talked about
entrepreneurs in the recent times. Because
the market capitalization of Getir he founded
in 2015, surged to 850 million dollars with an
investment of 128 million dollars got at the
second round of funding. Michael Moritz, one
of the leading investors of Silicon Valley, kept
funding to Getir after the first round through
Crankstart and has been the leader of the invest-
ment round with Base Partners headquartered
in Brasil. Revo, one of the local current investors,
continued to invest in this round too. New York
based Tiger Global and Goodwater Capital from
Sillicon Valley, Fiba and Esas Holding from Tur-
key have been among the new investors of Getir.

IQ magazine had an interview with Nazim
Salur about his venture story, the brand building
course of Getir and its future targets.

First, would you introduce yourself? And what
attracted you as an entrepreneur?

I graduated from Bogazici University Business Ad-
ministration Department in 1986. I started career
as an entrepreneur during university years and
even at that time T had some part-time commercial
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Kuruldugumuz giinden bu yana
en biylk hedeflerimizden biri de
Getir adiyla yurtdisinda faaliyet
gostermekti. Bu hedefimizin ilk
adimini Londra'da attik ve Getir
markasiyla Londralilara mutluluk
getirmeye basladik.

Since our foundation, one of

our main goals was to become
operational abroad with the name
Getir. We took the first step in London
to realize this goal and we began to
deliver happiness to the habitants of
London with the name Getir.

ri girisimlerim oldu. Ancak teknolojik girisimlere
adim atmaya karar verdigimde 50 yasindaydim.
Teknolojik girisimlerin genelde yasca daha genc ki-
siler tarafindan yapilacagi yoniinde genel bir kani
var. Bu yastan sonra teknolojik girisim yapan Kisi
cok azdir. 50 yasindan sonra keman ¢almak gibi
bir sey. Ben bu igte biraz sira digtyim. 2013 yilinda
BiTaksi’yi kurduk ve bu yola adim atmis olduk.

BiTaksi’nin ardindan farkli bir is modeliyle ikin-
ci yatirnmimizi yaptiniz. Odagi BiTaksi’de tuta-
yim, dagilmayayim diye diisiinmediniz mi hi¢?
BiTaksi’yi diinyada benzerleri olan bir sistemin
yerli versiyonu olarak hayata gecirdik. Getir’in
hikayesi ise BiTaksi’nin basaris iizerine kurulu.
BiTaksi ile edindigimiz tecriibe sayesinde, lokas-
yon bazli ¢calisan bir uygulama ile temel ihtiyag
malzemelerini tiiketicilere gétiirebilme fikri dog-
du. Boylece Getir’i de 2015 yilinda hayata gecirdik.
Getir orijinal bir fikir ve biz yaptigimizda daha
diinyada olan bir is modeli degildi. Pazari biz
olusturduk, kurallar biz koyduk diyebilirim. Tiim
bunlar oldukca heyecan verici. BiTaksi daha yer-
lesmis bir yapiydi. Hali hazirda iyi yonetiliyordu.
Ama regiilasyonlar sebebiyle pazari belliydi. Do-
layistyla belli bir siire odagimizi Getir’e ¢evirdik.

Getir’i hangi ihtiyaci gérerek kurdunuz?

Insanlara taksi gdndermek sadece bir ihtiyac.
Oysa ki biiyiiksehirlerde oturan, yogun caligan,
ya da evden disari ¢ikamayacak durumda olan
insanlarin ¢cok daha fazlasina ihtiyaclari oluyor.
Temel tiiketim malzemeleri gibi. Getir’de yakla-
stk bin 500 iiriin var ve bu Getir’i kullanmak icin
bin 500 farkli sebep demek. Bununla birlikte
pandemi déneminde ne kadar 6nemli ve dogru
bir is yaptigimizi gérmiis olduk. ilk vakadan bu
yana, evlerinden ¢ikamayan insanlara ihtiyac-
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ventures. However, when I decided to step into
technological enterprises, I was 50 years old. There
is a general belief that technological initiatives will
generally be carried out by younger people. There
are very few technological enterprises after this
age. It’s like playing violin after 50. 'm a little out
of the way in this business. We established BiTaksi
in 2013 and we have stepped into this path.

After BiTaksi, you made your second invest-
ment with a different business model. Have you
ever thought to keep the focus in BiTaksi, not to
be distracted?

We have implemented BiTaksi as the domestic
version of a system with similar products in the
world. The story of Getir is based on the success
of BiTaksi. Thanks to our experience with BiTak-
si, the idea of being able to bring basic necessities
to consumers was created with a location-based
application. Thus, we launched Getir in 2015.
Getir is an original idea and at the time we did it
there was no such business model in the world.
I can say that we created the market and we set
the rules. All this is quite exciting. BiTaksi was a
more established structure. It was already well
managed. But due to the regulations, the limits
of market was obvious. Therefore, we turned our
focus to Getir for a certain period of time.

Which needs made you establish Getir?

Sending a taxi to people is just a need. However,
people who live in metropolitan areas, who work
hard or who are unable to get out of the house have
much more needs. For example, basic supplies.
There are approximately 1500 products in Getir
and this means 1500 different reasons to use Get-
ir. With that, we have seen the validity of the work
we’ve done during the pandemic. Since the first



Yurtdisinda 3 Sehirde Faaliyet
Gostermeyi Hedefliyor

Aims to Operate in 3 Cities Abroad

ISTANBUL'UN YUZDE 97’SINE
ULASILIYOR
Getir kuruldugundan bu yana pek gok
sehirden istek almasina ragmen istanbul’daki
operasyonunu hedeflenen seviyeye ve kullanici
memnuniyetine yiikselttikten sonra farkl
sehirlere gitmeye odaklanmisti. Su anda istanbul
niifusunun yiizde 97’sine hizmet goturiiyoruz.
Bu nedenle 2019'un son g¢eyreginde farkli
sehirlere agilma zamani geldigini gordiik, yeni
sehirlere giris yaptik. Su anda hizmet verdigimiz
illerin sayisini Tiirkiye'de 21'e gikardik.
Pandemiyle birlikte hissettigimiz sorumluluk
daha da katlandi. Bu nedenle en kisa zamanda
farkli sehirlerde de hizmet vermeyi hedefliyoruz.
Diger yandan gelecek donemde hem
tlkemizde hem de yurt disi arenada faaliyet
gostermeye devam etmeyi planlyoruz. ilk adim
Ocak ayi sonunda Londra ile attik. Londra’daki
biylime hedefimize ek olarak yilin ilk yarisinda
Avrupa'da 3 tilkede olacagiz. Giris yapacagimiz
tlkeler elbette Gnemli ancak bizim igin daha
da 6nemli olan potansiyeli olan sehirler. Trafigi
yodun, akilli telefon kullanimi yliksek, geng
nifusla birlikte populasyonu da fazla olan,
kisacasi Istanbul'a benzeyen sehirler Gnemli.
Diger yandan kurye sistemi ile ¢alistigimiz igin
buna uygun istihdam saglayabilecegimiz yerler
olmasina da 6zen gosteriyoruz.

larini gotiirmeye devam ettik. Teknolojimizin
sagladigi esneklik ve hizli karar alma mekaniz-
malarimiz sayesinde Istanbul Valiligimizle Vefa
Kolisi, Getir Turkcell’le, Yardim Mamasi gibi
toplumsal fayda saglayacak projeler iistlendik.
Ote yandan kullanicilarimizin ve calisanlarimi-
zin sagligini ve giiveligini korudugumuz ‘sipa-
risi kapiya birak’ ve ‘online bahsis’ gibi pek cok
calisma hayata gecirdik.

is modelini nasil olusturdunuz? is modelini
olustururken 6zellikle nelere dikkat ettiniz?
Getir’de yillardan beri yerlesmis ve kaliplagmig
aligveris aligkanliklarini tamamen yikacak, d6-
niistlirecek bir ¢6ziim sunmak zaten bagli ba-
sina bir zorluk. Istanbul gibi biiyiik kentlerde
ihtiyaclar ve beklentiler farklilasiyor. Getir, bu

THERE ARE ABLE TO ACCESS 97% OF
ISTANBUL
Although Getir has received requests from
many cities since its establishment, we have
first focused on reaching target level and
user satisfaction we have determined for our
operations in Istanbul. We are currently able to
provide services to 97 percent of the population
in Istanbul. For this reason, we saw that it was
time to open up to different cities in the last
quarter of 2019, and we added new cities.
Currently, we are serving to 21 cities in Turkey.
With the pandemic, the responsibility we
feel has increased. For this reason, we plan on
servicing in other cities as soon as possible.
The first step was taken with the introduction
to London in January. In addition to our
growth target in London, we'll be present in
3 countries in Europe in the first half of the
year. The countries we will be entering are of
course important, but the cities with a potential
are even more important for us. We prefer
cities with high traffic, high smartphone usage,
crowded young people with dense population,
briefly like Istanbul. On the other hand, since
we work with the courier system, we also take
into consideration the places where we can
provide suitable labor force. That's why we
chose these four cities.

case, we have been delivering necessary products
to the people who can’t leave their homes. With the
flexibility provided by our technology and our fast
decision-making mechanisms, we undertook sev-
eral projects that bring social benefit, such as Care
Packages with the partnership of Istanbul Governor-
ship, Getir with Turkcell, Food for Street Animals.
On the other hand, we developed practices such as
‘leave the package at the door’ and ‘online tip’ that
protect the health of our employees and customers.

How did you create the business model? What
did you especially pay attention to when creat-
ing this model?

It is already a challenge to offer a solution with Getir
that will transform shopping habits which has com-
pletely settled and stereotyped for years. In big cities
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beklentilere hizly, kaliteli ve glivenilir sekilde
cevap verebilecek sekilde calisiyor. Yola ¢ikti-
ginizda basiniza ne gelecegini bilmiyorsunuz.
Ciinkii yapmaya calistiginiz is modelinin bir
benzeri yok. ilk siz zorlugu yastyorsunuz. Dola-
yistyla bu modelin kitabini ilk siz yaziyorsunuz.
Mobil ticarette diinyada en hizli teslimat yapan
uygulamayiz ve bu alanda ilkiz. Kendimizi 6nce
teknoloji, sonra bir perakende ve lojistik sirketi
olarak konumlandiriyoruz. Getir’le yaklasik 1500
iirlind, haftanin 7 giini, gece giindiiz, ortalama
10 dakikada, kullaniciya ulastiriyoruz.

Neden ismi getir?

Einstein’in ¢ok giizel bir s6zii var: “Eger bir
seyi yalin bir bicimde aciklayamiyorsaniz, onu
yeterince iyi bir sekilde anlayamamigsiniz de-
mektir.” Biz yapmak istedigimiz isi cok iyi bili-
yorduk. Is ortaklarimiza ¢ok iyi aktarmistik ve
tiim paydaslarimiza da en basit, en yalin haliyle
anlatmak istedik. Giinliik hayatta kullandigimiz,
kullanicimiza vaadimizi net bir sekilde anlatan
ve her nereye gidersek gidelim kolay bir sekilde
telaffuz edilecek kelime olarak Getir’i sectik.

like Istanbul, needs and expectations differ. Getir
works to meet these expectations in a fast, quality
and reliable manner. You don’t know what will hap-
pen on the way to you when you set off for a purpose.
Because the business model you are trying to do is
unique. You are the first one facing a difficulty on
this model. So you are the first to write the book of
this model. We are the fastest delivery application
in the world in mobile trade and we are the first in
this field. We position ourselves first as technology
company, then as a retail and logistics company. We
bring about 1500 products to the user 7 days a week,
day and night, on average in 10 minutes.

Why did you call it Getir?

Einstein has a very good saying: “If you cannot
explain something simply, you do not under-
stand it well enough.” We know very well what
we want to do. We conveyed it very well to our
business partners and we wanted to tell all our
stakeholders in the simplest and plainest form.
We chose Getir as the word we use in daily life,
which clearly explains our promise to our user
and is easily pronounced wherever we go.

Musteriyi Anlama Departmani Var
We Have a Customer Understanding Department

GETIR'IN, KURULUSUNDAN bu yana odagina
samimiyeti ve seffafligi koydugunu séyleyen
Nazim Salur, bugiin baktiginizda 50 milyona
yakin kapiy galdiklarini séyliiyor. Kuryeler
bizim marka yiizlerimiz diyen Salur, miisteri
memnuniyeti i¢in neler yaptiklarini ise

sOyle anlatiyor: “Kuryelerimiz samimiyeti ve
gller ylizii olmasaydi, bu mimkiin olmazd..
Ek olarak, sosyal medya ve diger iletisim
kanallarinda da i¢ten bir dilimiz var. Gelen
tum talep ve yorumlarn dikkate aliyoruz.

Bu hem kendimizi iyilestirmemize hem de
kullanicilarimizin ihtiyaclarini daha verimli bir
sekilde karsilayabilmemize olanak sagliyor.
Kullanicilarimiz da bu samimiyetin ve ilettikleri
yorumlarin dikkate alindiginin farkindalar.
Bunun yaninda Getir biinyesinde bir de
‘Musteriyi Anlama Departmani’ bulunuyor.
Bu ekip, diizenli olarak arastirmalar yapiyor,
kullanicilarimizla strekli bir araya geliyor,
dinliyor ve aksiyon alinmasi i¢in gerekli
birimlere bilgi veriyor.”
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SAYING THAT GETIR has put sincerity and
transparency into its focus since its foundation,
Nazim Salur adds that when they look back
from now to the past, they see that they

have knocked on nearly 50 million doors.
Saying the couriers are our brand faces, Salur
explains what they are doing for customer
satisfaction with these words: “Without our
couriers’ sincerity and smiling face, this would
not have been possible. In addition, we also
have a heartfelt language on social media and
other communication channels. We take into
account all incoming requests and comments.
This allows us to both improve ourselves and
meet the needs of our users more efficiently.
Our users are also aware that this sincerity
and the comments they convey are taken into
account. In addition, there is also a “Customer
Understanding Department” within Getir. This
team regularly makes researches, constantly
meets with our users, listens to them and gives
information to the units needed to take action”




Getir is modelinde bugiine gelene kadar ne
tiir degisiklikler oldu? Getir’i kurduktan son-
ranasililerlediniz?

Getir’i ilk kurdugumuzda araclarimizi depo olarak
kullaniyor, kullanicilarimizin adresine ulagtigi-
mizda paketlerimizi hazirliyor ve teslim ediyor-
duk. Zaman i¢cinde kullanicilarimizdan e-postayla,
sosyal medya {izerinden ve uygulamamiz icinde
yer alan ‘iriin 6ner’ alanindan farkli iiriinlere dair
cok fazla talep aldik. Uriin yelpazemiz genisledik-
ce, araclarimizda bu iiriinleri saklama kogullarina
uygun sekilde muhafaza etmemiz ve sigdirmamiz
da zorlagti ve depo sistemine gecis karari aldik.
Onceligi depo agmak isteyen Getir calisanlarina
verdik ve isteyenlere bayilikler vermeye basladik.
Su anda da ayni sekilde bayilik sistemiyle faaliyet-
lerimizi siirdiiriiyoruz ve Tiirkiye'de 21 sehirde yer
alan 370’e yakin depomuzdan kullanicilarimiza
mutluluk gotiiriiyoruz.

Ayrica Ocak ayinda ilk yurt dsi operasyonu-
muzu Londra ile baglattik. Kuruldugumuz giin-
den bu yana en biiyiik hedeflerimizden biri de
Getir adiyla yurtdisinda faaliyet gostermekti. Bu
hedefimizin ilk adimini Londra’da attik ve Getir
markastyla Londralilara mutluluk getirmeye bag-
ladik. Getir ismini, yani bu iki heceli Tiirkge keli-
meyi gittigimiz iilkelere sevdirmeyi arzuluyoruz.

Londra’da su an i¢in 5 depo ile 1. Bélge’nin ta-
maminda ve 2. Bolge mahallelerinin yiizde 80’ine
kapsayan bir alanda hizmet veriyoruz. Oniimiizde-
ki aylarda depo sayimizi 20’nin iizerine ¢ikararak
3. ve 4. Bolgelere de hizmet vermeyi planliyoruz.

Hangi iiriinlerle baslamistiniz?

ilk asamada, bizim ‘acil ihtiya¢’ ya da ‘can cekme-
si’ olarak tanimladigimiz 200 farkli {iriiniin yer
aldig1 bir sistemle basladik. Bunlarin arasinda siit,
cikolata, cips, gazli icecek, dondurma gibi atistir-
maliklarin ayni sira deodorant, dis macunu, hij-
yenik ped gibi kisisel bakim tiriinleri yer altyordu.

Bugiin kac iiriin yer aliyor Getir’de?

Getir’i kurarken amacimiz, kullanicilarimizin
acil ihtiyaclarinda, canlar bir sey ¢ektiginde, za-
manlari olmadiginda Getir hizinda yanlarinda
olmakti. Su anda yaklagik bin 500 farkli tiriinii
kullanicilarimiza getiriyoruz. Bir diger hizme-
timiz GetirBiiyiik ise yalnizca acil ihtiyaglarda
degil, tiim market ihtiyaclarinda kullanicilarimi-
zin yaninda olmak i¢in kuruldu. GetirBiiyiik’le
kullanicilarimiz haftalik, hatta aylik aligverigle-
rini daha kolay, evden ¢ikmak zorunda kalma-

What kind of changes happened in the Getir
business model until today? How did you pro-
ceed after establishing Getir?

When we first set up Getir, we used our vehicles as
warehouses. First we were arriving the address of
our users, we were preparing the goods and deliv-
ering our packages. Over time, we received lots of
requests from our users for different products via
e-mail, social media and the ‘suggest product’ field
in our app. As our product range expanded, it be-
came difficult for us to store and fit these products
in accordance with the storage conditions in our ve-
hicles and we decided to switch to the warehouse
system. We started to give franchises to those who
want and we gave priority to Getir employees who
want to open a warehouse. At the same time, we
continue our activities with the dealership system.
From some 370 warehouses in 21 cities across Tur-
key, we’re carrying happiness to our customers. On
the other hand, we launched our first foreign oper-
ation in London in January. Since our foundation,
one of our main goals was to become operational
abroad with the name Getir. We took the first step in
London to realize this goal and we began to deliver
happiness to the habitants of London with the name
Getir. We wish to familiarize the countries where
we go, with the name Getir, to make popular this
Turkish word with two syllables for people living in
these countries. Currently, we serve to the entire 1st
Region and 80 per cent of the quarters in the 2nd
Region with 5 warehouses. In upcoming months,
we plan to increase the number of our warehouses
over 20 and to serve to the 3rd and 4th regions too.

Which products did you start with?

In the first phase, we started with a system with
200 different products, which we described as
‘urgently needed’ or ‘craving for’. These included
snacks such as milk, chocolate, chips, fizzy drinks,
ice cream, as well as personal care products such
as deodorant, toothpaste, sanitary pads.

How many products are there in Getir?

While establishing the Getir, our aim was to bring
what our users needed with Getir speed when
they have urgent needs, when they are craving for
something and they do not have time for that. We
are currently bringing about 1,500 different prod-
ucts to our users. Another service, GetirBiiyiik,
was established to be with our users not only
in urgent needs but in all market needs. With
GetirBiiyiik, our users can make their weekly or
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dan yapabiliyor, sipariglerine Getir konforunda
ulagabiliyorlar. GetirBiiyiik’ii Getir’den ayiran
en 6nemli 6zellik, 4 bine yakin {iriin cesitliligi.

Bugiin Getir’de olmayan ve yakin gelecekte
olmasini planladiginiz iiriinler hangileri?
Getir bu anlamda potansiyeli oldukga yiiksek bir
girisim. Bir 6rnek vermek gerekirse Renault ile
bir proje yaparak kullanicilarimiza test siiriisii
icin ara¢ gonderimi yaptik. Ek olarak pandemi
doneminde maske, dezenfektan, gazete, dergi
satigina bagladik. Yelpazemize et, tavuk, balik
gibi iiriinler ekledik. Gelecek donemde kulla-
nicilarimizi mutlu edecek pek cok iiriin ya da
hizmet uygulamamizda yer alabilir.

Getir is modeline yemek servisini ekleme fik-
ri nasil olustu? Getir yemek bugiin kimlerle
calisiyor ve giinde kac kisiye ulastyor?

Bin 500’iin {izerinde iiriinii ortalama 10 dakikada
7/24 kullanicilarimiza gotiiriirken bunu yemek
alaninda da gergeklestirebilecegimize inandik
ve 2019’un Subat ayinda GetirYemek’i kurduk.
Geride biraktigimiz 2 yilda online yemek siparisi,
GetirYemek’le birlikte ilk kez Tiirkiye’nin 81 iline
ulasti. Boylece Ardahan, Artvin, Bayburt, Bitlis,
Gilimiighane, Hakkari, Kars, Kilis, Mus, Sirnak ve
Tunceli’deki restoran ve miisteriler ise ilk kez onli-
ne bir yemek platformu ile tanigmis oldu. Su anda
20 binin {izerinde tiye restoran ile ¢calismalarimizi
stirdiiriiyoruz. Ek olarak pandemi doneminde zor
durumdaki restoranlarimiz i¢in 10 Aralik’tan Ocak
ay1 sonuna kadar siparis yonlendirme hizmeti ko-
misyonumuzu kaldirdik. Toplumsal bir farkindalik
olusturmak amaciyla bir reklam filmi cekerek “bi
mutluluk hareketi’ni baglattik ve herkesi paket si-
paris vererek restoranlara destek olmaya davet et-
tik. Bu projemizle, kaldirilan komisyona ek olarak
liye restoranlara verilen reklam destekleri ve indi-
rimlerle birlikte dogrudan ve dolayli olarak sektére
tam 50 milyon TL degerinde destek saglandi.

Diger yemek siparisi getiren sirketlerle araniz-
daki farklar neler? Niye tercih ediliyorsunuz?
Amacimiz, kullanicilarimizin Getir’den verdikleri
siparislerine dakikalar icinde ulagabildikleri gibi
istedikleri an sicak yemeklerine de kavusmasini
saglamakti. Kisa siire 6nce GetirYemek’ten siparis
vermek isteyenlere ‘Getir getirsin’ / ‘restoran getir-
sin’ secenegi getirdik. ‘Getir getirsin’i tercih eden
kullanicilarimiza yemek siparisleri teslim edilene
kadar sogumamasi igin 6zel izolasyona sahip “Ther-
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even monthly purchases easier, without having
to leave the house, and their orders arrive them
with the comfort of Getir. The most important
feature that distinguishes GetirBiiyiik from Getir
is its product range of nearly 4 thousand.

Are there any products that do not exist in Getir
today andyou plan to include in the near future?
In this sense, Getir is a venture with quite high
potential. To give an example, we made a project
with Renault and sent vehicles to our users for
test driving. In addition, during the pandemic
we started selling masks, disinfectants, newspa-
pers, and magazines. We added meat, chicken
and fish products to our range. Many products
or services that will make our users happy in
the future may be included in our applications.

How did the idea of adding food service to the
Getir business model come about? Who does
Getir Yemek work with today and how many
people does it serve per day?

While taking over one thousand 500 products
to our users 24/7 in an average of 10 minutes, we
believed that we can do it in food segment too
and we launched Getir food delivery in February
2019. Ove the past 2 years, the online food order
expanded to 81 towns in Turkey for the first time
thanks to GetirYemek. Thus, the restaurants and
customers in Ardahan, Artvin, Bayburt, Bitlis,
Giimiighane, Hakkari, Kars, Kilis, Mus, Sirnak and
Tunceli got familiarized for the first time with an
online food platform. Currently, we are working
with more than 20 thousand member restaurants.
Also, to support our struggling restaurants during
the pandemic, we removed our order forwarding
service commission from December 10 until the
end of January. In order to raise social awareness,
we shot a commercial and with the ‘movement of
happiness’ encouraged everyone to order in and
support restaurants. This project not only eliminat-
ed commissions but also provided a financial sup-
port worth TL 50 million, directly and indirectly,
through advertisings and discounts to the industry.

What are the differences between you and other
food delivery companies? Why are you preferred?
Our aim with GetirYemek was to ensure that our
users could reach their hot meal orders whenever
they want in minutes as we proved in their other
orders processed by Getir. For those who want to
order from GetirYemek, we recently brought the



mobox’ sepetlerde taginiyor. Kullanicilarimiz siparig
ve kuryenin durumu canli olarak takip edilebiliyor,
boylece harita tizerinden siparislerinin kendisine ne
zaman ulasacagini da anlik olarak izleyebiliyorlar.

Ne kadarlik bir yatirim alindi?

Gectigimiz yil seri A turunda toplamda 38 mil-
yon dolar yatirim aldik. Bu sene basinda ise se-
rinin B turunu 128 milyon dolar ile tamamladik
ve 850 milyon dolarlik degerlemeye ulastik.

Yatirim aldiginiz fon hakkinda bilgi verir
misiniz?

B turunda mevcut yatirimcilardan yatirimlarini
artiranlar oldugu gibi aramiza yeni yatirimcilar
da katildi. Michael Moritz, Crankstart araciligiyla
2020°de gerceklesen birinci turda Getir’e yaptig
yatirimi ikinci turda da devam ettirerek Brezilya
merkezli Base Partners ile birlikte turun liderligi-
ni tistlendi. Mevcut yerli yatirimeilardan Revo da
bu turda yatirimini siirdiirdii. Yurt disindan, New
York merkezli Tiger Global ve Silikon Vadisi’nden
Goodwater Capital, Tiirkiye’den Fiba ile Esas Hol-
ding de Getir’in yeni yatirimcilari arasinda yer
ald1. Ustelik Getir calisanlar da kendi caligtiklart
kuruma yatirim yapmak i¢in talepte bulundu. B
turunda 250’den fazla Getir calisani da yeni yati-
rimcilarimiz arasina katildi. Bizim icin en biiyiik
gurur ve mutluluk kaynagi da bu oldu.

Aldiginmi1z yatirimla neler yapmayi planliyor-
sunuz?

Bu tarz yatirimlar bizim gibi bliyiimekte olan
teknolojik girisimler icin biiyiik 6nem arz ediyor.
Bir teknoloji sirketi olarak kaynagimizi, Ar-Ge
departmanimizi ve operasyonel agimizi geligtir-
mede degerlendiriyoruz. Ek olarak gelecek he-
deflerimiz dogrultusunda, yeni sehirlerdeki ve
yurt disindaki yatirimlarimiza devam edecegiz.

Getir’le ilgili yakin ve uzak gelecek planla-
rimz neler?

Oncelikli hedefimiz elbette tilkemize hem eko-
nomik hem de istihdam anlaminda katma deger
saglamaya devam etmek. Buna ek olarak Seri B
turunda aldigimiz yatirimla birlikte 6ncelik gec-
tigimiz haftalarda hizmete bagladigimiz ingiltere
basta olmak lizere uluslararasi arenada bilinirli-
gimizi artirmak ve Tiirkiye’den bir teknolojik gi-
risimin daha Unicorn listesinde yer almasini sag-
lamak. Uzun vadede ise elbette farkli tilkelerde
bagarili operasyonlar siirdiirmeyi hedefliyoruz.

options “Receive your order by Getir” / “ Receive
your order by Restaurant”. For those who prefer the
“Receive your order by Getir” option, their meals
are transported in specially insulated “Thermo-
box” baskets so that food orders stay hot until de-
livery. Our users can track the status of their order
and location of the courier live, so they can instant-
ly monitor when their orders arrive on the map.

What was the amount of the investment?

Last year, we got an investment worth 38 mil-
lion dollars in the first round of funding. Early
this year, we closed the second round of fund-
ing with 128 million dollars and the company’s
market valuation surged to 850 million dollars.

Can you tell us about the fund invested in you?
In the second round of funding, some investors in-
creased their investments and some new investors
too arrived. Michael Moritz, who invested to Getir
in the first round in 2020 through Crankstart, kept
investing in the second tour too and took the leader-
ship of the round with Base Partners headquartered
in Brasil. Revo too which is one of the local investors,
continued to invest in this round. Tiger Global from
abroad, based in New York and Goodwater Capital
from Sillicon Valley, Fiba and Esas Holding from
Turkey, took part among the new investors of Get-
ir. Furthermore, the employees of Getir too applied
to invest to the company where they are working.
Thus, in the second round of funding, more than
250 Getir employees took part among our new in-
vestors. This is a big honor and pride for us.

What do you plan to do with these investments?
As a technology company, we use it to restruc-
ture our resources, R&D department and oper-
ational network. Additionally, we’ll continue to
invest to other cities and abroad.

What areyour near and far future plans with Getir?
Our primary goal, of course, is to continue to
provide added value to our country both eco-
nomically and in terms of employment. Addi-
tionally, with the investment got at the second
tour of funding, we aim to become more popular
mainly in Britain where we began to serve in
past weeks and then, in the international area, to
prove that another technological venture from
Tiirkiye can get in the Unicorn list. In the long
term, of course, we aim to maintain successful
operations in different countries.
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Filiz Girisimlere Yatirim Yapmanin Incelikleri:

Yatirnmcinimm
Motivasyonu

Degeri artmayan, sabit kalan,

hatta girisimcinin ilgi ve istahini

yitirdigi icin deger kaybeden bir A
filiz girisimin daha fazla hissesine

sahip olmak kimseye bir fayda

getirmez.

—#DOC. DR, DENIZ TUNGALP ~ 70 SLETE MUHENDISLIC
(A s oeerin s
ASS. PROF. DR. DENIZ TUNCALP ~ ACADENIC AT ITU
BUSINESS ADMINISTRATION ENGINEERING

erhangi bir girisime yatirim yapan yati-

rimcinin temel motivasyonu genellikle

girisimin karli bir girisim olmasi sayesin-

de yakin gelecekte dagitacag kara ortak

olmaktir. Hatta yatirimcilar geleneksel
olarak olabildigince fazla hisseye sahip olmak,
yonetim kuruluna girmek, sirketi miimkiinse
kontrol etmek ve hatta sirkete sahip olmak moti-
vasyonu tagirlar. Oysa ki filiz girisim dedigimiz,
yiiksek ve hizli biiylime potansiyeli gosteren gi-
risimlere (start-up) bu gibi motivasyonlarla yati-
rim yapmak, kurucularla yatirimcilar arasinda
cikar celigkisi olusturacagi icin girisim agisindan
oliimciildiir. Zaten iyi filiz girisimler de kar et-
meyi degil, kazandig1 paray1 yine isine yatirarak
daha da hizli biiylimeyi hedefler. Yatirimcinin
da isteginin buna paralel olmasi verimli bir ig
birligi icin sarttir.

Filiz girisim yatirimcilari ile kurucularin ¢i1-
karlar paralel oldugu ve ayni amaca yoneldigi
siirece, taraflarin aralarinda kazan-kazan bir
miizakere miimkiin olabilir. Bu da ancak ortak
amac filiz girisimi hizla biiyiitmek ve degerini
kisa siirede artirmak oldugunda miimkiindiir.
Sirket yatirimcl ve girisimci tarafindan ortaklasa
calismayla biiytitiiliiyorsa, her iki taraf da hisse-
sinin degerini, dolayistyla gelecekteki paralarini
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Tips for Investing in Start-ups:

Investors Motiroation

1t does not benefit anyone to have more shares of an enterprise that
does not increase in value, remain fized, or even lose value due to the

entrepreneur’s loss of enthusiasm.

(V) —
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THE PRIMARY MOTIVATION of an investor
who invests in any venture is to take part of
the profit that will be distributed soon, as
the venture is supposed to be a profitable
venture. Investors have traditionally been
motivated to have as many shares as pos-
sible, to join the board of directors to have
partial or even full control of the company.
However, investing in start-ups (which
we call “sprout enterprises” in Turkish
due to their high and rapid growth po-
tential) with such motivations, is deadly
because it creates a significant conflict of
interest between founders and start-up in-
vestors. Good start-ups do not target making
profits, but they aim to grow faster by rein-
vesting the money they earn back to their
business. The parallelism between motiva-
tions of investors and co-founders is compul-
sory for efficient and effective cooperation
between both parties.

A win-win negotiation between parties
may only be possible, when the interests of
start-up investors and founders are paral-
leled, and they share the same purpose. This
is only feasible when a start-up proliferates
and increase its value in a relatively short
time. If a startup’s valuation grows with the
collaborative efforts of investors and the
entrepreneurs, then their interests become
shared as both parties multiply the value of
their shares and therefore the volume of their
future money.

However, if an investor tries to control the
company with her/his shares or shareholder
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katladiklari igin ¢ikarlar ortaktir. Oysa ki, yati-
rimci aldigi hisselerin oraniyla veya imtiyazlarla
sirketi kontrol etmeye, bunun i¢cin daha yiiksek
oranda hisse veya imtiyaz almaya kalkarsa, as-
linda sirketi kuran girisimcinin elinden almaya
kalkiyor demektir. Ayrica yatirimcinin yiiksek
oranda hisse veya azinlik imtiyazi almasi, daha
sonraki asamalarda gelecek potansiyel yatirim-
cilarin ilgisini de sinirlayabilecegi, hatta ortadan
kaldirabilecegi icin, sirketin degerinin artma-
sina engel olabilir. Bu da aslinda her iki tara-
fin da ¢ikarlarina karsidir. Bu nedenle, yatirim
asamasinda girisimin degerlemesi, yatirimcinin

privileges, it actually means that she/he tries
to take away the ownership from co-founders,
who have initially have established the compa-
ny. Furthermore, if an investor gets a high share
or extreme privileges to protect itself as a mi-
nority shareholder, it may also limit the future
valuation of the start-up, as it may limit or even
eliminate the interests of potential investors in
the future. This is actually against the interests
of both parties. Therefore, having a balance for
valuation/investors’ percentage of shares and
minority privileges is essential for both parties
for increasing the future valuation.

YATIRIMCILARIN AYRICA FILIZ GIRISIMLERE
YATIRIM YAPARKEN KENDi YATIRIM _
STRATEJILERINI IYI PLANLAMALARI GEREKIR.

INVESTORS SHOULD ALSO PLAN CAREFULLY THEIR INVESTMENT
STRATEGIES WHEN THEY BEGIN INVESTING TO START-UPS.

hisse orani ve verilen azinlik haklarinda gelecek
adimlari da diisiinen bir dengenin tutturulmasi
kritik 6neme sahiptir.

Degeri artmayan, sabit kalan, hatta girisim-
cinin ilgi ve istahini yitirdigi icin deger kaybe-
den bir filiz girisimin daha fazla hissesine sahip
olmak kimseye bir fayda getirmez. Dolayisiyla
yatirimcinin temel motivasyonu, yatirdigi para-
y1, girisimci ile el ele sirketi biiytiterek katlamak
ve bir siire sonra sirketi daha ileriye tasimak icin
yatirim yapacak baska bir yatirimeiya hisselerini
cok daha yiiksek bir degerden satarak ¢cikmak
ve boylece yiiksek ¢arpan iceren bir kazanca
ulagsmak olmalidir. Aksi takdirde kurucu ile
girisimcinin ¢ikarlarini ortak ve paralel kilmak
uzun déonemde miimkiin olmaz.

Yatirimci hissesini neden satsin? Elbette
oncelikle karini realize etmek icin. Ayrica, bas-
langi¢c asamasindaki yatirimeinin sahip oldugu
kapital ve diger kaynaklar da ne kadar olursa ol-
sun, filiz girisimin hedef potansiyeline ulasmasi
icin yeterli olmayacaktir. Zira ya para yetmedigi
icin girisim biiylimeyecek, ya da tek potansiyel
yatirimer kaldigi icin sirketin degeri artmadigin-
dan girisimci umdugu gelire ulasamayacak ve
ilgisini kaybetmek tehlikesi yasayacaktir. Sirke-
tin degeri artmayinca, bilyiimeyi finanse edecek

88 TEKNOPARK iSTANBUL 1Q

It does not benefit anyone to have more shares
of an enterprise that does not increase in value,
remain stable, or even lose value due to the en-
trepreneur’s loss of enthusiasm. Therefore, the
primary motivation of the investor should be
about increasing the valuation of the company
with additional growth with collaboration and
selling her/his shares to a future investor at an
attractive multiple. It will be the next investors’
responsibility to take the start-up further, joint-
ly with the co-founders. Otherwise, it is almost
impossible to make the interests of an investor
and co-founders shared and paralleled in the
long-run.

Why would an investor sell her/his shares?
Firstly, to realize her/his profit. Furthermore, the
amount of capital and other resources will not
be sufficient for the start-up to reach is target po-
tential. Because either the start-up will not grow
due to insufficient capital, or start-up valuation
does not increase due to lack of other potential
investors. When there is only one potential in-
vestor left, the start-up valuation does not grow,
eventually losing the interests and enthusiasm
of co-founders. When the start-up valuation
does not grow, new capital is not injected into
the company to finance the growth. This is the
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yeni yatirim kaynagi da sirkete girmemis olur.
Bu da herkes i¢in en kotii senaryodur.

Girisimcilik ile ilgili cogu bilgiye kaynaklik
eden Silikon Vadisi’ne baktigimizda filiz girisim-
lere ilk yatirim yapan melek yatirimeilarin, ken-
dilerinden sonraki yatirimery1 bulduklari, hatta
hisselerini sattiklar1 mikro girisim sermayesi
sirketlerinin (mikro VC), o mikro VC’lerin his-
selerini sattiklar1 daha biiyiik VC’lerin ve onlarin
da sirketlerini sattiklari biiytik sermaye sirketleri
veya 6zel girisim sermayesi (private equity) sir-
ketlerinin tekrarlanan islemlerle birtakim yollar
olusturdugunu goriiyoruz. Tiirkiye’de de daha
cok yatirimeinin aralarinda ortaya ¢ikacak yeni
bir ig boliimii ile girisimleri birlikte biiyiitmeye
odaklanmastyla girisim ekosistemimiz potansi-
yeline ulagabilir. Oncelikli hedef dogru motivas-
yona sahip yatirimcilarin sayisinin artmasi ve
olceklerine gore aralarinda ortak amaca yonelik
dogal bir is boliimiiniin olusmasidir. Ekosiste-
mimiz daha bu asamaya ulasmamusgtir.

Yatirimcilarin ayrica filiz girisimlere yatirim
yaparken kendi yatirim stratejilerini ve portfoy
yapilarini, bastan iyi planlamalar1 gerekir. Bu
da bir bagka yazinin konusu olsun.
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worst scenario for everyone.

When we look at the Silicon Valley, which is
the primary source of most knowledge and ex-
perience about entrepreneurship, we see that
there is a division of labor and sequential path-
ways between angel investors, micro VCs, VCs
and Private Equity companies, that has been
emerged due to repetitive exit transactions. In
Turkey, we need more investors with different
ticket sizes and a new division of labor to col-
lectively increase the valuation of our start-ups
with investor capital and guidance. Unfortu-
nately, our entrepreneurial ecosystem is not at
that stage yet.

Investors should also plan their investment
strategies and portfolio structures well from the
beginning before they start investing in start-
ups, leaving this as the subject for a later article.
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Sina Afra

TIKO & MARKAFONi KURUCUSU VE CEO’SU, GIRISIMCILIK VAKFI YK BASKANI
TIKO & MARKAFONI FOUNDER AND CEO, CHAIRMAN OF THE ENTREPRENEURSHIP FOUNDATION
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“We Need to Regain

The Interest of Foreign
Investors™

Sina Afra says there are 3 thousand to 3 thousand 500 start-ups

in Turkey today and underlines that this number should be 7-10
thousand. Afra stales that the number of start - up investments

will increase when the financing needs are met, and believes that

the Investment taken by Getir will increase the interest of foreign
investors in Turkey. In addition, Peak Games'being the first
Unicorn is a very important development for the Turkish ecosystem.
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iinyada, girisimcilik ekosistemleri
krizlere daha direncli ve deger odak-
11 bir ekonominin olusturulabilmesi
icin olmazsa olmaz olarak goriilii-
yor. Tiirkiye icin de girisimcilik cok
6nemli. Clinkii Tiirkiye ekonomisi-
nin bilylimeye devam etmesi, genc
niifusa istihdam saglanmasi ve
teknoloji alaninda yenilenme icin
start-up ekosisteminin biiylimesi sart. Bu bilingle
hiikiimet nezdinde stratejik plan ve tesvik prog-
ramlari da olusturuldu. Peki bugiin Tiirkiye’deki
start-up ekosistemi hangi noktada? Tiirkiye’de
start-up ekosistemini en iyi anlatabilecek kisiler-
den biri olan Sina Afra’yla bu konuda konustuk.

Ciinkii bugiine kadar pek ¢ok girisime imza
atan Sina Afra’nin yatirimei sapkasiyla da farkli
start-uplara yatirim yaptigini biliyoruz.

Afra’nin bu alanda bir bagka sapkasi daha var.
Bir girisimcilik ekosisteminin kalitesinin bu alan-
daki kiiltiir ve bilgi birikiminin varligiyla arttigini
disiintirsek bu sapkasi oldukca 6nemli. Afra, gi-
risimcilik kiiltiiriiniin yayginlagsmasi ve girisimci-
ligin gencler arasinda bir kariyer secenegi haline
gelmesi amaci ile ¢aligan Girigimcilik Vakfi'nin
kurucusu ve yonetim kurulu bagkani.

Afra bu {li¢ sapkasini ayr1 ayri takarak, High-
Tech okuyuculari i¢in hem start-up ekosistemi-
nin bugilinki durumuyla ilgili bilgi verdi, hem
de gelecegiyle ilgili beklentilerini paylasti.

Tiirkiye’de bugiin start-up ekosisteminin
biiyiikliigii nerelere ulast1?

Tiirkiye’de start-up ekosisteminin ge¢misi cok
da eski degil. Ben biiytikliigiinii tarif edebilmek
icin Tiirkiye’de yiiksek etkisi olan teknoloji giri-
simleri yani start-up’larin sayisina bakiyorum.
Boyle baktigimizda tahminen Tiirkiye’de 3 bin

GIRISIMCILIK VAKFI’'NA
YILDA 120 BIN GENG
BASVURUYOR.

120 THOUSAND YOUNG PEOPLE

APPLY TO THE ENTREPRENEURSHIP

FOUNDATION ANNUALLY,
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ENTREPRENEURSHIP IS SEEN throughout the
world as a must for ecosystems to become more
resilient to crises and to create a value-driven
economy. Entrepreneurship is very important
for Turkey, too. This is because the start-up
ecosystem must grow for the Turkish economy
to continue to grow, to create employment for
the young population and to innovate in the
field of technology. With this awareness, stra-
tegic plans and incentive programs were also
created by the government. So today, at which
point the start-up ecosystem in Turkey? We tal-
ked about this with Sina Afra, one of the people
who can best describe the start-up ecosystem
in Turkey.

Because we know that Sina Afra, which has
made many initiatives to date, has also invested
in different start-ups as n investor.

Afra has another position in this area. Con-
sidering that the quality of an entrepreneurial
ecosystem increases with the presence of culture
and knowledge in this field, this position is very
important. Afra is the founder and chairman of
the Entrepreneurship Foundation, which works
with the aim of spreading entrepreneurship
culture and making entrepreneurship a career
option among young people. By wearing these
three hats separately, Afra informed Hi-tech
readers about the current state of the start-up
ecosystem, as well as shared his expectations
about its future.

Where has the size of the start-up ecosystem

reached in Turkey today?

The history of the start-up ecosystem in Turkey

does not go back very far. I look at the number

of technology start-ups that have a high impact

in Turkey in order to describe the size. When
we look at this, we see that there are
probably 3 thousand to 3 thousand 500
start-ups in Turkey. These include the
big ones we know of, and the small ones
we never knew of.

Is this number enough for Turkey?

That’s not a good number for a country
with a population of 80 million. There
is still a long way to go. For example,
there are 5 thousand start-ups in Tel
Aviv, Israel. The city’s population is
700 thousand. Only in Berlin there are
2 thousand - 2 thousand 500 start ups. I



Yatinm ve Girisimde Zamanlama Cok Onemli
Timing is Crucial in Investment and Venture

BUGUNE KADAR 20 sirket kuran Sina Afra,
bunlarin 12'sini sattigini, 4'tniin battigini,
4'tnuin ise devam ettigini sOyluyor. Afra’'nin
36 sirkette de yatinmi bulunuyor. Bunlarin
18-19'u 6 farkli tilkede, gerisi Turkiye'de.
Afra “‘Bana ge¢mise doniip hangisini
basariyla satacaksin, hangi yatirimini riskli
gOruyorsun’ diye sorsaniz bunlarin olacagini
sOyleyemezdim. Glinku yatinm yaparken analiz
yapiyorsun ama sans faktorti gok énemli”
diye konusuyor. Afra, yatinmci ve girisimcilere
Onerilerini ise $oyle anlatiyor:

“Ne kadar ekip, ya da is siiregleriniz
dogru olsa da bir girigsim igin en dnemli
sey zamanlama. Ayni sekilde yatinm iginde
6nemli nokta zamanlama. Yatinm yaptiginiz
zaman ya da exit zamaninizi iyi belirlemek
Gok dnemli. Ben yatinm yaparken ayrica
ekibin ise ne kadar adandigina da bakiyorum.
isinden ayrimada sirket kurup yatinm arayana
inanmiyorum. Yatirimci tarafinda yapilan bir
baska hata ise, gevresinde aklina glivendigi
insanlarin sozleriyle yatinm yapmalari.
Zamaninda Nevzat Aydin, Emre Kurttepeli ve
ben bir sirket kurmustuk, tisort tretiyorduk.
Herkes bunlar yaparsa en iyisini yapar dedi
ama muhtesem batmistik. Dolayisiyla herkesin
yanilabilecegini gézden kagirmasinlar ve her
seyi sorgulasinlar.

Girigsimciler de yatinmci ile goristikten
sonra yatinmcinin daha 6nce yatinm yaptig
girisimcilerle mutlaka konussunlar. Zor
durumda arkanizda duracak mi, s6ziinde
duruyor mu bunlar gok 6nemli.”

SINA AFRA, which has established 20 companies
to date, says it has sold 12 of them, 4 of them have
gone bankrupt and 4 of them still continues. Afra has
investments in 36 companies. 18-19 of these are
located in 6 different countries, while the rest are in
Turkey. Afra said,  If you went back and asked me
which one you would sell successfully and which
investment you considered risky, | wouldn't be able
to exactly depict the situation that happened today.
Because when you invest you do analysis but having
a good luck is very important”. Afra describes its
recommmendations to investors and entrepreneurs as
follows:

“No matter how good a team or the right business
processes you have but the most important thing
for an enterprise is timing. Likewise, the key point
for investment is also timing. It is very important to
determine your investment time or exit time well. While
I'm making an investment, I'm also looking at how
much the team is dedicated to the job. | don't believe
anyone who starts a company and seeks investment
without leaving his/her job. Another mistake on the
part of the investor is that they invest with the words of
the people around them that they trust in their minds.
Nevzat Aydin, Emre Kurttepeli and | started a company,
producing T-shirts. Everyone said, “If these guys are
at work, they'll do the best,” but we went bankrupt. So
they should not forget that everyone can be wrong and
they should question everything. After meeting with
the investor the entrepreneurs should also talk to the
entrepreneurs that the investor has made investment
before. Whether the investor will stand behind you in
a difficult situation, whether the investor will keep his
word is very important.”
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ila 3 bin 500 start-up oldugunu goriiyoruz. Bun-
lar icinde bildigimiz biiyiikler de var, hi¢ bilme-
digimiz kiiciik sirketler de.

Peki bu sayi Tiirkiye icin yeterli mi?

Bu niifusu 80 milyon olan bir iilke i¢in iyi bir say1
degil. Gidecegimiz cok yol var. Ornegin, Israil'in Tel
Aviv sehrinde 5 bin start-up var. Sehrin niifusunun
700 bin oldugunu belirteyim. Sadece Berlin’de 2
bin - 2 bin 500 start up var. Tiim Almanya’da ise 8
bin start-up oldugunu tahmin ediyorum.

Tiirkiye’de hali hazirda var olan start-up sa-
yisinin diisiik olma nedeni size gore nedir?
Bir siirecin icindeyiz. 10 sene 6nce bu rakam
700-800°dii. Gitmemiz gereken yer 7 bin - 10
bin dolay1. O yoldayiz bence.

Yeni start-uplarin kurulup bu sayinin
artmasi icin neler yapilmasi gerektigini

would estimate that there are 8 thousand start-
ups all over Germany.

What is the reason for the low number of start-
ups in Turkey?

We’re in a process. 10 years ago, that was 700-
800. 7k-10k is the place where we have to go. I
think we’re on that route.

What do you think needs to be done for new
start-ups to be established and this number to
increase?

120 thousand young people apply to the Entre-
preneurship Foundation annually. This number
shows the interest in entrepreneurship. For this
3,500 number to be increased, there must be cu-
rious entrepreneurs. Of course, it is important
that established start-ups should be able to find
investments. Last year, about 100 million dol-
lars of investment came to Turkey, for example.

Girisimcilik Vakf’nin Etki Alani
Daha da Genisleyecek

SINA AFRA, girisimciligin
toplumdan beslenerek biiytiyen
ancak topluma ayni oranda
geri verdiginde yayginlasan

bir olgu oldugunu dustinyor.
iste bu nedenle Afra, 2014
yilinda Girisimcilik Vakfi'ni,
girisimcilik kiilttrint tlkede
yaymak amaciyla kurdu.

Vakif, her yil sectigi Universite
ogrencilerine Turkiye'nin en
yiiksek kesintisiz bursunu
veriyor. Daha da 6nemlisi her
dénem segcilen 200 aday iki
yillik bir programdan gegiyor ve
bu siire zarfinda hem Tiirkiye
hem de diinyadaki girisimci
ekosistemini yakindan tanima
ve network olusturma firsati
buluyorlar. Gegen dénem

bu programa 120 bin kisinin
basvurdugunu soyleyen

Sina Afra, basvuru sayisinin
her yil daha da artmasini
sagladiklari deneyim firsatindan
kaynaklandiginin altini giziyor.
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Girisimcilige ilginin artmasinda
Endeavor ve Girisimcilik

Vakfi gibi kurumlar ve rol
modeller sayesinde arttigini
dile getiren Afra 3 biiyiik exit
olsa girisimciligin Turkiye'de
patlayacag goriistinde. Peki
Girisimcilik Vakfi'nin bagiscilar
disinda nasil bir gelir modeli
var? Afra bu konuda sunlari
sOyluyor:

“Gelirlerimizin biiytik boltimu
buytik sirketlerle yaptigimiz
ortak projelerden geliyor. is
Bankasi, Allianz, Otokog gibi
birgok sirketle proje yapiyoruz.
Girisimciligi gelistirmek igin
farkli kurgular da urettik.

Bolu sehriyle 5 senelik ‘Bir
sehirde girisimcilik kulttrt

nasil artirilir’ diye bir program
hayata gegiriyoruz. Bu program
basarili olur 30 orta 6Slgekli
sehre uygulanirsa sonuglari bir
disuntn.

Tirkiye'nin bir multeci sorunu

var. Gelenlerin gogunun geri
doénmeyecedine inaniyorum.
Eger entegre olmazlarsa
Pakistan gibi olabilecegimizden
korkuyorum ki bu toplumsal bir
tehdit. Girigsimcilik vakfi olarak
ne yapabiliriz diye baktik ve
her sene milteci kampinda
girisimci olmak isteyenlere
yarisma agmaya basladik.
Kazananlari Amerika'ya
gonderiyoruz. Bunun disinda
Android Akademi yapiyoruz.
Bugtin Tirkiye'de 8 bin

500 bilgisayar muhendisi

var. Sayinin 50 bin olmasi
gerekiyor. Google ile is birligi
yaparak her yil 800 kisiye
bedelsiz online Android egitimi
verecegiz. Bir yil siirecek
egitimlerin ardindan Turkiye'nin
yazilimci kapasitesini ytizde

10 artirma hedefimiz var.
Onuimiizdeki 4-5 senede
vakfin etki alaninin daha gok
buyliyecegdine inaniyorum.”



diisiiniiyorsunuz?

Girisimcilik Vakfi'na yilda 120 bin gen¢ bagvuru-
yor. Bu say1 girisimcilige olan meraki gosteriyor.
Bu 3 bin 500 sayisinin artmasi i¢in merakl giri-
simcilerin olmasi lazim. Tabii kurulan start-up-
larin yatirim bulabilmeleri de 6nemli bir mevzu.
Gecgen yil Tiirkiye’ye 100 milyon dolar civar1 ya-
tirim gelmis 6rnegin. Bu sirket basina boldiigii-
niizde aslinda ¢ok kii¢iik. Kisacasi Tiirkiye'deki
girisimcilik ekosisteminin biiylimesi i¢in en
6nemli sey finansman saglanmasi. Bunu ikiye
ayirtyorum. Bir bunun devlet tarafi var; fonlarin
fonu, vergi muafiyetleri, hibeler... Orada Tiirki-
ye inanilmaz iyi bir ig yapiyor. Bu anlamda bir
siralama yapsak Isvec, Israil ile birlikte ilk ticte
yer alir. Devlet {izerine diiseni yapti ve yapiyor.
ikincisi 6zel sektor. Ozel sektdre baktigimizda,
bildiginiz gibi su anda 12-15 tane Venture Capital
(Risk sermayesi) sirketi var. Kagit {istiinde 300-
400 tane melek yatinmcimiz var ki, son ii¢ senede

It’s actually very small when you divide it per
company. In short, financing is the most impor-
tant thing for the growth of the entrepreneurial
ecosystem in Turkey. I'll split this in two. There
is a state side to this; the funding of funds, tax
exemptions, grants... At this point Turkey is
doing a remarable and amazing thing. In this
sense, Sweden is in the top three, along with
Israel. The state has done and is still doing its
part. The second is the private sector. When we
look at the private sector, as you know, there are
12-15 Venture Capital companies. On paper, we
have 300-400 angel investors but when we look
at who have invested to new start-ups in the last
three years, the same 7-10 names appear. Also
there are a couple of private equity firms. Look at
the world; there are almost 200 venture capital
firms in Germany, thousands of angel investors.
When this funding side develops in Turkey, the
number of start - up investments will increase.

Entrepreneurship Foundation's Sphere
of Influence Will Expand Further

SINA AFRA thinks that
entrepreneurship is a phenomenon
that grows by taking its fuel

from the society but becomes
widespread when it gives outputs
back to society at the same rate.
That is why Afra founded the
Entrepreneurship Foundation in
2014 with the aim of spreading
the culture of entrepreneurship

all around the country. Each year,
the foundation grants Turkey's
highest uninterrupted scholarship
to selected university students.
More importantly, they select

200 candidates each term and
the selected ones go through a
two-year program. During that
time they have the opportunity to
get to know the entrepreneurial
ecosystem and create their own
networks both in Turkey and in the
world. Sina Afra, which said that
120 thousand people applied for
this program last semester, explains
the reason why the number of

applications increases every year
as the experience opportunity they
provide. Expressing that interest
in entrepreneurship has increased
thanks to institutions such as
Endeavor and Entrepreneurship
Foundation and role models, Afra
believes that entrepreneurship
would have much more interest
in Turkey if there were 3 big exits.
So when asked to him “what
kind of income model does the
Entrepreneurship Foundation have
other than its donors?” Afra says:
Most of our revenues come
from the joint projects with large
companies. We are doing projects
with many companies such as
is Bank, Allianz and Otokoc. We
also produced different plans to
develop entrepreneurship. We are
implementing a 5-year program
called “How to increase the culture
of entrepreneurship in a city” with
the city of Bolu. If this program
becomes successful and applied to

30 medium-sized cities, consider
the results. Turkey has a refugee
problem. | believe that most of those
who come will not return. | am afraid
that we can be like Pakistan if they
are not integrated, which is a social
threat. As the entrepreneurship
foundation, we thought about what
we can do and started to organize
competitions every year for those
who want to become entrepreneurs
in the refugee camp. We send the
winners to USA. Apart from that, we
are establishing Android Academy.
Today, we have 8 thousand 500
computer engineers in Turkey. The
number should be 50 thousand.

In cooperation with Google, we

will provide free online Android
training to 800 people every year.
After a year-long training we aim to
increase by 10 percent the capacity
of Turkey developers. | believe

that the foundation’s influence

will expand further in the next 4-5
years.
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kimler yatirim yapmis diye baktigimiz-
da hep ayni 7-10 isim karsimiza ¢ikiyor.
Bir iki tane de private equity sirketi var.
Doniin diinyaya bakin; Almanya'da risk
sermayesi sirketi sayis1 200’e yakin, bin-
lerce melek yatirimet var. Bu finansman
tarafi Tiirkiye'de de gelistiginde start-up
yatirimlarin sayisi artacaktir.

Peki finansman tarafi nasil gelisebi-
lir Tiirkiye’de?

Yurtdigindaki VC ve melek yatirimeila-
rin tekrar yatirim yapmasinin saglamast
lazim. Ornegin, 2011 sektdriin altin sene-
siydi. 2011'de her hafta bir yabanci fon bizi
davet ediyordu. 2013 sonrasi onlar azal-
maya bagladi. O zamandan sonra darbe,
secim, devaliiasyon gibi ilging donemden
gectik ve VC’lerin ilgisi diistii. Son bes yil-
da yabanci tarafinda cok sig kaldik. Ama
bu yil Getir’in aldig1 yatirimi ¢ok dnemli
goriiyorum. Ciinkii herhangi biri degil,
Silikon Vadisi’nin 6nemli yatirimcisi Sir
Michael Moritz liderligindeki bir grup ya-
tirnmeidan aldi yatirimi Getir. Bunu goren
diger yatirimcilar ve fonlar Tiirkiye’deki
firsatlara biz de bakalim diyeceklerdir.

Tiirkiye’de 2021 ve sonrasinda giri-
simcilik ekosistemiyle ilgili beklen-
tiniz nedir?

Siradisi siyasi olaylarin olmayacagini
diisiiniirsek sektordeki giizel haberler
(Peak, Rollic, Getir, Insider vs.) ekosiste-
me ¢ok yararli olacagini diigiiniiyorum.
Yurtdisindaki yatirimeinin da gardi
diisecek. Ve ben Tiirkiye’ye bu sene ge-
lecek yatirimlarin iki nedenden dolay1
yiikselecegini diisliniiyorum. Tiirk gir-
ketler idari merkezlerini yurtdisina ta-
sima konusunda ¢ok hizlilar ve ¢ok yol
katedildi bu konuda. Yabanc1 yatirimet
Istanbul’a degil Liiksemburg’a yatiriyor
paray1 ama para buraya gelecek. Ikincisi
bir giizel haber her seyi degistiriyor. Bir
de hic¢ beklemedigimiz bir fintech bizi sa-
sirtan bir degerleme ile yatirim alirsa bu
diger fintech start-uplarin 6niinii agar.
Ben gaming alanindaki start-uplarin
oniiniin a¢ik oldugunu diisiiniiyorum
zaten. Melek yatirimeilarin yatirimlari-
ni1 ise iyi exit olanaklari gérmesi artirir.
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4 Adimda
Girisimcilik Tiiyolan

ORIJINAL FiKiRLI START-UPLARIMIZ

VAR MI?

Orijinal girisim fikirleri daha ok israil ve isveg'ten
gikiyor ilging fikirler. Amerika'da sermaye bol, diger
iki Ulkede ise ig pazar kiigtik, o ylizden globale
oynayacak fikre ihtiyag var.

GIiRiISIMCi YASI NE OLMALI?

Bakildiginda en basarili girisimciler istisnalariyla
40 yas Ustl. Dunyada onlar daha basarili diinyada.
Tabii KFC'nin kurucusu gibi yasi 60 olan basarili
girisimciler de var, Facebook’'un kurucusu gibi
20'lerinde basarili olanlarda. Ama bu noktada sunu
sOyleyebilirim ki, tniversite gaglarinda girisimcilikte
sanslarini denemeleri muazzam bir firsat. 35
yasinda girisimci olmak daha zor ve riskli.

ON SENE ONCE VE BUGUN

10 sene 6ncenin 20 yaslyla bugliniin arasinda
cok fark var. Bugtiniin 20 yasi dunya ile entegre.
10 sene 6nce hep kim daha biyik exit yaptiysa o
basarili derdim. Simdi buytik exit yapmasi yetmiyor
basarili demem igin. Sonrasinda topluma ne verdi
diye bakiyorum.

GIiRISIMCININ HAYATI

Girisimcinin hayatinda risk ve basarisizlik hep
oluyor. Girisimcilik bir hayat secimi. 9-6 arasi
yapilacak bir is degil. Kéti bir gtintintizde ofise
gitmeyebilirsiniz ama maasinizi ay sonunda
alirsiniz ama girisimci oldugunuzda 3 ay sonrasini
goéremezsiniz. Ama bir kez basariy tattiginizda da
kurumsala yeniden ge¢gmek ¢ok zor.
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Tips for Entrepreneurship
in 4 Steps

DO WE HAVE ANY START-UPS WITH AN ORIGINAL IDEA?
Original venture ideas mostly originate from Israel and
Sweden. Capital is abundant in America and the domestic
market is small in two other countries, so an idea that will
compete on a global scale is needed.

WHAT SHOULD THE IDEAL AGE FOR AN
ENTREPRENEUR?

It is seen that the most successful entrepreneurs are
over the age of 40 with the exceptions. They are more
successful in the world. Of course, there are also successful
entrepreneurs who are 60 years old like the founder

of KFC, and those who are successful in their 20s like
the founder of Facebook. But at this point | can say that
it is an enormous opportunity for them to try their luck
in entrepreneurship during university ages. Being an
entrepreneur at the age of 35 is more difficult and risky.

TEN YEARS AGO AND TODAY

There is a big difference between today's perception of age
20 and it was 10 years ago. Today's 20 aged youth is more
integrated with the world. 10 years ago, | would have found
people who made bigger exit more successful. Now it's not
enough for me to get a big exit. Now | also assess what they
give to the community afterwards.

THE LIFE OF AN ENTREPRENEUR

There's always risk and failure in an entrepreneur's life.
Entrepreneurship is a life choice. It is not a job that you can
do between hours 9-6. You may not go to the office on a
bad day, but you get your salary at the end of the month, but
when you're an entrepreneur, you may not able to survive 3
months. But once you've tasted success, it's also very hard
to move back into corporate company.

So how can the funding side be devel-
oped in Turkey?

We should ensure that VC firms
and angel investors abroad invest
in Turkey again. For example, 2011
was the golden year of the industry.
In 2011, every week another foreign
fund was inviting us. After 2013 they
began to decline. After that time we
went through the interesting period
of coup, election, devaluation and
the interest of VCs dropped. Foreign
investment over the past five years
has been very shallow. But I see the
investment that Getir.com has re-
ceived this year as very important.
Because Getir.com received this in-
vestment not from an ordinary per-
son but from a group of investors led
by Sir Michael Moritz who is one of
the key investors in Silicon Valley.
Other investors and funds who have
seen this will say that we should look
at the other opportunities in Turkey.

What is your expectations about the
entrepreneurship ecosystem in Tur-
key in 2021 and beyond?

Considering that there will not be
any unusual political events, I think
the good news in the sector (Peak,
Rollic, Getir, Insider etc.) will be
very useful to the ecosystem. Inves-
tors abroad will also change their
minds. And I think that investments
in Turkey will rise this year for two
reasons. Turkish companies are very
fast in moving their administrative
centers abroad and have taken a lot
of distance in this regard. Foreign
investors invest the money not in
Istanbul but in Luxembourg, but it
will come here. Second, one good
news changes everything. If a fintech
that we don’t expect gets an invest-
ment with a valuation that surprises
us, this will pave the way for other
fintech start-ups. I think that the
start-ups in the gaming field have a
promising future. The investments
of angel investors increase if they see
good exit opportunities.
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Global

Baslayan

Girisimler

Bashga “Global Diisiinen Girisimler” yazacaktim fakat
diisiinen kelimesi ileriye doniik bir kelime oldugu icin
vazgectim ve “Diisiinen” yerine “Baslayan” yazdim. Sebebine

gelirsek ilk giinden global baslamak gerekiyor. Yazilim,
olceklendirmeyi hep ilk giinden hazir tutmak gerekiyor.

Born Global
Startups

Twould write “Global Thinking Startups”in the title, but since

the word “thinking” has a future meaning, I gave up and wrote
“Launching” instead of “Thinking”. If we come to the reason, it is
necessary to start globally from the first day. It is necessary to keep
the software and scaling ready from the first day.

eden ilk giinden global bagliyoruz?
Tiirkiye 80 milyon, yetmiyor mu bize?”
diyenler olabilir aranizda. Gegtigimiz
glinlerde startups.watch olarak Tiirkiye
yatirim istatistiklerini paylastik. 2020 yilinda 165
girisim 139 milyon dolar yatirim aldi dedik. Bu-
nun da ylizde 41’ Insider, Meditopia ve Getir’den
geldi dedik. Buradan g6yle bir sonug ¢cikarmak
gerekiyor. Keske 10 tane Insider’imiz, 10 tane
Meditopia’miz, 10 tane Getir’imiz olsa da yati-
rim toplamlarimiz milyar dolar1 gecse diyebilsek.

Bunu yazmamin bir sebebi 2019 ve 2020
yillarinda yatirim alan diger tilkelerdeki top 3
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SERKAN UNSAL
STARTUPS.WATCH KURUCUSU ~ STARTUPS.WATCH FOUNDER

“

THERE MAY BE SOMEONE among you asking
that “Why are we starting globally from the first
day? Is Turkey with a population of 80 million
not enough for us?”. We recently shared Turkey
startups.watch investment statistics. In 2020, 165
ventures received $ 139 million in investment,
we said and 41 % of that came from the Insider,
Meditopia and Getir app. It is necessary to draw
a conclusion from that. If only we had 10 busi-
nesses that had $ 38 million in investment, we
would say we had investment over $ 400 million.

One reason I'm writing this is that I've reviewed
Top 3 investments in other countries that have
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yatirimlari incelemis olmam. Ornegin Tiirki-
ye’nin kendi klasmanindaki rakibi olarak gor-
diigiimiiz Polonya’da 2019 senesindeki top 3
yatirimin toplam tutar1 129 milyon dolar. (Docp-
lanner, Brainly, Packhelp) Fransa’daki ayni sene
top 3 yatirimin toplam tutari ise 525 milyon dolar
(Meero, Doctolib, ManoMano) Bu su anlama ge-
liyor. Ne kadar global baglayan, biiytik diigiinen
girisi miniz varsa yatirimlar da o kadar ¢ok biiyii-
yor. Bunun sebebi de biiyiik yatirimcilarin hep
“Next AirBnB”, “Next Dropbox” pesinde olmasi.
Fon biiyiikliigii 1 milyar dolarin iizerinde olan bir
girisim sermayesi, dogal olarak “Unicorn” pesin-
de kosuyor ya da en azindan 50-60 milyon dolar
yatirim yapip, bunu 250-300 milyon dolar olarak
geri alma hayaliyle yatirim yapiyor.
Docplanner 6zelinden gidersek Docplanner
pazara ilk giren girisim degil, hatta benzerleri
tilkemizde bile vardi fakat Docplanner sonuna
kadar gitti ve her seferinde daha biiyiik yatirim
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received funds in 2019. For example, the total
amount of last year’s top 3 Investment in Poland,
which we consider to be at the same league with
Turkey as a competitor, is $ 129 million (Docplan-
ner, Brainly, Packhelp). The total amount of the top
3 investments in France is $ 525 million (Meero,
Doctolib, Mano-Mano). The more global start-up,
big-thinking ventures you have, the more invest-
ments are growing. This is because big investors
are always trying to find “the next AirBnB” or “the
next Dropbox”. A venture capital whose fund size
is over $ 1 billion is naturally pursuing a “Uni-
corn,” or at least investing $ 50-60 million, with
the dream of buying it back at $ 250-300 million.

Based on the Docplanner example, Docplan-
ner was not the first venture to enter the market
and even similar ones existed in our country,
but Docplanner went to the end and received
greater investments at every next round. A sim-
ilar venture in our country was sold to another

market
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GLOBAL OLMAK iCIN IKI YONTEM VAR.
AYNI URUNU DIJITAL KANALLARDAN SATMAK
VE “MULTINATIONAL” OLMAK.

THERE ARE TWO METHODS TO GO GLOBAL: SELLING THE SAME
PRODUCT VIA THE DIGITAL CHANNELS AND BEING "MULTINATIONAL'.

ald1. Bizdeki benzer bir girisim ise 10 milyon do-
larin altina bagka bir rakibine girisimi komple
satt1. Gectigimiz aylarda Getir kurucu ortagi Na-
zim Salur “Yabanci girisimler iilkemizde olsun
ama Tiirk girisimleri de olsun, komple yabanci
girisimlere birakmayalim pazar1” demisti. Biraz
bu kafa yapisinda olmamiz gerekiyor. Oyunu ku-
rallarina gore dogru oynarsak bizim ilk firsatta
girisimi satayim da exit yapayim demek yerine
belki de sonuna da kadar gitmemiz gerekiyor.
Bunun icin de gerekirse bagka kiiciik girisimleri
bizim satin almamiz gerekiyor.

BUYUK DUSUNEN GLOBAL BASLAYAN
Global baglamak icin bagka ne lazim derseniz
tabi ki bu isin merkezinde girigsimci var. Global
baglayan ve ¢ok iyi yerlere gelmis girisimci sa-
yimizin artmasi lazim ki rol model olsunlar ve
arkalarindan gelen girisimciler de onlari takip
etsin ve citay yiikseltsin.

Global olmanin yontemi ne derseniz, bunun
icin de iki ydntem var, ya ayni iirlinii dijital ka-
nallardan satacaksiniz ve bircok global firma
gibi destek kisminda farkli dillerde destek ve-
ren bir ekip kuracaksiniz ya da “multinational”
olacaksiniz ve iilke iilke ilerleyeceksiniz. Bu-
nun i¢in de belki dnce belirlediginiz iilkelerde
“Country Manager” atayip iilkeyi test edeceksi-
niz, sonra igler biiyiirse ekip olusturacaksiniz.
Buna benzer bir yapiy1 su anda en iyi uygulayan
girisimlerden biri Insider girisimimiz. ik s6y-
ledigim yontemi en iyi uygulayan girisimler ise
oyun girisimlerimiz. Cogu sadece dijital kanallar
ile tiim diinyaya oyun satiyor.

Ozetlersem, bize biiyiik diisiinen ve global bas-
layan girisimler ve girisimciler lazim. Bunu baga-
rabilirsek “Eskiden yilda toplam 102 milyon dolar
yatirim yapilmasina sevinirdik, saka gibi gercek-
ten” demeye baglariz ve gercekten 500 milyon
dolar {izeri tutarlar konusuruz. Bunu basardigi-
mizda da sadece Tiirkiye'de degil diinyanin farkli
yerlerinde Tiirk markalarini 6ne ¢ikarmis oluruz.
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competitor at a price under $ 10 million.

In the past few mounths the co-founder of
Getir, Nazim Salur said, “Foreign enterprises
should be in our country, but Turkish enterpris-
es should not leave the market to foreign entre-
preneurs.” Everybody should have this mindset
a bit. If we play the game correctly according
to the rules, we should go to the end instead of
selling the venture at the first op portunityand
making an exit. For this, we need to acquire oth-
er small ventures if necessary.

THINKING BIG, STARTING GLOBALLY

If you ask what else do you need to start global,
of course we see the entrepreneur in the center
of this business. We need to increase the num-
ber of entrepreneurs who start global and have
reached very good places so that they can be role
models and the entrepreneurs who follow them
would raise the bar to higher places.

If you want to learn the methods of being global,
there is two ways for it: either you sell the same
product through digital channels, and set up a
team in support in different languages like many
global companies, or you will be “multinational”
and progress from one country to another. For this,
perhaps you will first assign a “Country Manager”
in the countries you specify and test the country,
and then, if the plans grow, you will create a team.
One of the ventures that best implements a similar
structure right now is our Insider venture. The first
thing I said is that the ventures that apply the best
method are our game ventures. Most are selling
games all over the world via digital channels only.

To summarize, we need ventures and entrepre-
neurs who think big and start globally. If we can
achieve this, we start saying “We used to be happy
when received a total investment of $102 million
ayear, it’s really like a joke” and we really begin to
talk about investments over $ 500 million. When we
achieve this, we start to create Turkish brands not
only in Turkey but also in different parts of the world.
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Dev Sirketlere Startup Gibi
Disilinmeyi Ogretmek

Startuplarimiz Neden Gelisemiyorlar?

Tek Boynuzlular Cag

Yenilik¢i ve Donusturicu Atilimiar

Yapay Zekanin Tikandigi Nokta

Teknolojinin Yeni Sokak
Déviusiu: Game Point



Dev Sirketlere
Startup Gibi_
Dustinmeyi Ogretmek

FORTUNE 500 SIRKETLERININ
REKABET GUCLERINI
KORUYABILMELERI iCIN SIiLIKON
VADISI TEK BOYNUZLULARI
(UNICORNS) KADAR YETENEKLI
VE ATIK OLMALARI GEREKIYOR.
COK SATAN YAZAR VE DANISMAN
ERIC RIES KITABINDA 125
YILLIK GENERAL ELECTRICE
NASIL STARTUP TARZINI (“THE
STARTUP WAY”) BENIMSEMEYi
OGRETTIGINI ANLATIYOR.

“THE STARTUP WAY” KITABINDAN ALINTI
D BOOK EXCERPT: THE STARTUP WAY
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Teaching A Giant To Think
Like A Startup

TO STAY COMPETITIVE, FORTUNE 500
COMPANIES NEED TO BE AS NIMBLE AND
TALENTED AS SILICON VALLEY UNICORNS.

IN AN EXCLUSIVE EXCERPT FROM HIS NEW
BOOK, ERIC RIES, THE BESTSELLING AUTHOR
AND CONSULTANT, DESCRIBES HOW HE
TAUGHT 125-YEAR-OLD GENERAL ELECTRIC
TO EMBRACE “THE STARTUP WAY?'
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Girisimci Eric Ries startup’lara biiyiik, global sir-
ketlerin enyararl uygulamalarini nasi benimse-
yeceklerini 6greterek tin kazand. Simdi ise biiyiik
sirketlere startup gibi davranmayi ogretiyor.

Eric Ries heniiz Yale'de ogrenciyken girisimci-
lik kariyerini baslatti. Sayisiz sirketle yasadig
deneyimler onu, hangi fikirlerin kazananlar
kaybedenlerden ayirdiginit merak etmeye yon-
lendirdi. Bu konuyla ilgili arastirmalari da Ries’i
“yalin yonetim”i (lean management) benimse-
meye yoneltti; Toyota ve diger Japon sirketlerin
megshur ettigi bu yaklasima gore, miisteriye deger
sunmaya odaklanmamaus herhangi bir is siireci
kaynak israfindan ibaret.

Ries 2011 ytinda kaleme aldigr “The Lean Star-
tup” adli kitabinda, yalin yonetim diisiinme bicimi-
nigirisimcilige uyarladi. Kitabinda startup girisim-
cilerine, fon bulmaya ve devasa élcekli is planlarina
daha az zaman ayirip, ortaya koyduklari firiiniin
miisteri talebini yonlendirecek somut bir ihtiyact
karsiladigindan emin olmalarini saglayacak feed-
back ve verileri toplamaya odaklanmalarini tavsi-
ye ediyor. Ries ayrica bir adim daha ileri giderek,
biiyiik ve biirokratik kuruluglarin da evrilmeleri
ve biiyiime siirecini koruyabilmeleri icin benzer
yaklasimlar benimsemeleri gerektigini belirtiyor.

“The Lean Startup” is okullarinin kutsali ve
bir milyonun iizerinde satan bir bestseller olur-
ken, Ries de her élcekteki onlarca sirkete tav-
siyelerde bulunmaya basladi. Son kitabt “The
Startup Way’de de (Currency/Penguin Random
House, 308), yazar Fortune 500 sirketlerinin
nasil “girisimci bir yénetim” kiiltiiriinii benim-
seyeceklerini aciklamak icin kendi deneyiminden
yola cikyor. Kitaptan alinti olan bu yazida da,
300 bin calisaniyla 125 yillik bir dev olan General
Electric yoneticilerine farkli bir diisiinme siste-
matiginin nasiu benimsenebilecegini dgretti.

e

Entrepreneur Eric Ries rose to prominence by
teaching startups how to adopt the best practi-
ces of big, global companies. Today he’s also te-
aching huge companies how to behave more like
the upstarts.

He began his entrepreneurial career while still
a Yale undergrad, and his mixed track record at
multiple companies stoked his curiosity about
what ideas separated the winners from the losers.
His exploration of that topic led Ries to embrace
“lean management”—the concept, made famous
by Toyota and other Japanese manufacturers,
that any business process that isn’t focused on
delivering value to the customer is, ultimately,
a waste of resources.

In his 2011 book, The Lean Startup, Ries app-
lied lean-management thinking to entrepreneur-
ship. He urged founders to spend less time chasing
funding and building epicscale business plans,
and more time soliciting feedback and harves-
ting data to make sure the product they were bu-
ilding met a real need that would drive customer
demand. Ries also went a step further—arguing
that big, bureaucratic companies needed to adopt
similar approaches to evolve and sustain their
own growth.

The Lean Startup became a business-school
staple and a blockbuster—it has sold more than
a million copies—and Ries has gone on to advise
dozens of companies of all sizes. In a new book
out this month, The Startup Way (Currency/
Penguin Random House, $30), Ries draws on his
experience to describe how Fortune 500 com-
panies can adopt a culture of “entrepreneurial
management.” In this edited excerpt, he recounts
how he persuaded managers at General Electric,
a 125-year-old, 300,000-employee behemoth, to
embrace a different kind of thinking.

MATT HEIMER
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ir yaz glinii 6gleden sonrasi, Amerika'nin
en biiyiik sirketlerinin birinden bir grup
miihendis ve yonetici yeni bir diesel ve
dogalgaz motorunun gelistirilmesine y6-
nelik bes yillik planlarini ele almak i¢in
yOnetici egitim tesisinde bir araya geldi. Amac-
lar1 yeni bir pazara girmekti; heyecan da doruk-
taydi. Series X adli motorun enetji iiretiminden
lokomotife gii¢ kaynagi olmaya kadar ¢ok cesitli
endiistri alanlarinda kullanim olanagi vardi.

Odada bulunan hemen herkes bu konuda
hemfikirdi; durum cok netti. Ama bir kigi haric;
iistelik bu kisi makineler, enerji ya da endiistri-
yel tiretimle ilgili 6nceden bilgi sahibi de degildi
ve bundan dolay1 da, ancak Dr. Seuss’un sora-
bilecegi tiirden bir dizi soru ortaya koymustu:

“Bu nerede kullanilacak? Gemide mi? Ucakta
mi? Denizde ve karada mi1? Trende mi?”

Hem yoneticiler hem de miihendisler muh-
temelen iclerinden su soruyu soruyorlardi: “Bu
adam da kim bdyle?”

Iste 0 adam bendim. Sirket ise Amerikanin
en eski ve en saygin yapilarindan olan GE’ydi.
Ben sirket yoneticisi degilim. Enerji ya da sag-
likta herhangi bir bilgi birikimim veya GE’nin
cok sayidaki endiistriyel islerinde deneyimim
yok. Ben bir girisimciyim.

Ancak GE’nin o siradaki yonetim kurulu bag-
kan1 ve CEO’su Jeffrey Immelt ve yine o donem-
de baskan yardimcisi olan Beth Comstock o giin
beni N.Y., Crotonville’e davet etmislerdi. Ciinkii ilk
kitabimdaki bir fikir ilgilerini cekmisti; bu fikir,
girisimci yonetim ilkelerinin herhangi bir endiist-
riye, herhangi 6lgekteki bir sirkete ya da ekonomi
sektoriine uygulanabilecegini savunuyordu. iste
GE’nin yoneticileri de sirketlerinin bu ilkeler cer-
cevesinde calismaya baglamasi gerektigine ina-
niyorlardi. Amag GE’yi biiylime ve adaptasyon
stirecine sokmak, sirketin uzun vadede gelisme-
sini saglayacak kurumsal bir miras olusturmakti.

Benim bdyle bir toplantida bulunmam, bek-
lenmedik bir durum olmasini gegtik, normal
kosullarda miimkiin degildi. Kariyerimin bas-
larinda, yazilim miihendisligi egitimi almistim
ve bundan sonra da girisimci oldum. Tipik bir
teknoloji girisimcisinin ¢ocukken anne babasi-
nin evindeki bodrumunda bir seyler denedigi-
ni hayal ediyorsaniz, evet, iste ben boyleydim.
Dotcom patlamasi sirasinda girisimcilikteki ilk
denemem tam bir fiyaskoydu. ilk kitabim olan,
1996 yilinda kaleme aldigim “The Black Art
of Java Game Programming” kitabimi en son

ON A SUMMER AFTERNOON, a group of engi-
neers and executives at one of America’s largest
companies met in a classroom deep in the heart
of their sprawling executive training facility to
discuss their multi-$100 million, five-year plan
for developing a new diesel and natural-gas
engine. Their goal was to enter a new market
space; excitement was running high. The en-
gine, named Series X, had broad applications
in many industries, from energy generation to
locomotive power.

All of this was very clear to those assembled
in the room. Except to one person, who had no
prior knowledge of engines, energy, or industrial
product production and was therefore reduced
to asking a series of questions Dr. Seuss might
have posed:

“What is this used for again? It’s in a boat? On
a plane? By sea and by land? On a train?”

The executives and engineers alike were no
doubt wondering, “Who is this guy?”

That guy was me. The company was GE, one
of America’s oldest, most venerable organiza-
tions. I'm not a corporate executive. My back-
ground is not in energy or health care or any
of GE’s myriad industrial businesses. I am an
entrepreneutr.

But GE’s then—chairman and CEO Jeffrey Im-
melt and then-vice chair Beth Comstock had
invited me to Crotonville, N.Y., that day because
they were intrigued by an idea proposed in my
first book: that the principles of entrepreneurial
management could be applied to any industry,
size of company, or sector of the economy. And
they believed their company needed to start
working according to those principles. The goal
was to set GE on a path for growth and adapt-
ability, to build a legacy that would allow the
company to flourish long term.

My journey to that meeting was an unlike-
ly—not to mention unexpected—one. Early in
my career I trained as a software engineer, af-
ter which I became an entrepreneur. If you've
ever pictured a stereotypical tech entrepreneur
as a kid, laboring away in their parents’ base-
ment—well, that was me. My first foray into
entrepreneurship, during the dotcom bubble,
was an abject failure. My first published writing,
1996’s scintillating The Black Art of Java Game
Programming, is, last time I checked, available
used on Amazon.com for 99¢. None of these pro-
jects seemed like harbingers of future years that
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Amazon’da kontrol ettigimde 99 cent’ten satisa
sunuldugunu gérdiim. Velhasil, bu projelerden
hicbiri, yeni bir yonetim sistemini savunacak
gelecek vadeden fikirlere benzemiyordu.
Bununla birlikte, Silikon Vadisi’ne tagindik-
tan sonra hem basarilart hem de basarisizliklari
tetikleyen unsurlari gormeye basladim. Ve de
bu siirecte girisimcilik uygulamasini nasil daha
giiclii hale getirebilecegimle ilgili bir modeli for-
miile etmeye basladim. Boylece bu konu hak-
kinda yazmaya bagladim; ilk 6nce 2008 yilinda
online mecralarda ve daha sonra da 2011 yilinda

would be spent advocating for a new system of
management.

After I moved to Silicon Valley, though, I start-
ed to see patterns in what was driving both suc-
cesses and failures. And, along the way, I started
to formulate a model for how to make the prac-
tice of entrepreneurship more rigorous. Then
I began writing about it, first online beginning
in 2008, and then in a book, The Lean Startup,
published in 2011.

In the book, I made a claim that seemed radi-
cal at the time. I argued that a startup should be

ESKi TARZ SIRKET...

Modern
Sirket

Modern bir
sirket ana iginin
gliclu bir sekilde
yapilmasini
saglayacak
sekilde disipline
edilmistir-
disiplin olmadan
inovasyon da
olmaz-ama

ayni zamanda
asir belirsiz
durumlarla

bas edebilmek
icin bir dizi
tamamlayici,
girisimci yonetim
araclarini da
kullanir.

Peki bu
yonetim modeli
sizin sirketinizde
uygulanandan
ne kadar
farkh? Kontrol
listesi Uzerinde
dustnilmesi
gereken bazi
noktalar sunuyor.

TRADITIONAL COMPANY..

Diizenli buytimeye dayanir ve mali
ceyrek raporlari gibi kisa vadeli
doénemlerde iyi bir performans
sergilemek i¢in baski altindadir.

Is founded on steady growth and is
under pressure to show performance
in short-term intervals such as
quarterly reports.

Belli uzmanlik kategorilerinde yer alan
kisilerden olusur; islerin bir uzmandan
digerine devri spesifik kilometre with specific milestones tied to each
taslarina gére diizenlenir. handover.

Is made up of experts in specialized
silos, between whom work passes

Riski ayrintili proseddirlere uyum
sa@lamak suretiyle azaltmak igin hukuk, | such as legal, IT, and finance to

IT ve finans gibi kendi bunyesinde mitigate risk through compliance with
islevsel departmanlardan yararlanir. detailed procedures.

Uses internal functional departments

Yatinmin geri donlisti, geleneksel
muhasebe ve pazar payina dayanarak
son derece belirsiz projelere bile
oncelik verir. Basari olabildigince

iyi goziikecek sekilde tasarlanmis
rakamlarla (“6viinme 6lgtimleri”)
olciltir ama bunlar mutlaka gergekleri
gosterecek demek degildir.

Prioritizes even highly uncertain
projects based on RO, traditional
accounting, and market share.
Success is measured by numbers
designed to look as good as possible
(“vanity metrics”)—but not necessarily
to reveal the truth.

Cok fazla gérevi vardir; katilimeilarin
ellerindeki ise yalnizca kismen
odaklandiklari toplantilar ve gériismeler
yapilir. Calisanlarin gogu da
yeteneklerini ve konsantrasyonlarini
ayni zamanda ¢ok farkli projeler
arasinda bélustiirmek zorunda kalir.

Is full of multitasking: meetings and
deliberations where participants
are only partly focused on the task
at hand. And most employees are
dividing their creativity and focus
across many different kinds of
projects at the same time.

Is composed of managers and their
subordinates.

Girmeyi engelleyen bariyerlerle
rekabetten korunur.

Is protected from competition via
barriers to entry.
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yayimlanan “The Lean Startup” kitabinda...
Kitapta, o zaman i¢in radikal sayilabilecek
bir sav ortaya koydum. Bir startup’in “asir1 be-
lirsiz kogullar altinda yeni bir {iriin ya da hizmet
olusturmak iizere tasarlanmis bir kurum” olarak
dogru bir sekilde anlagilmasi gerektigini yazdim.
Bu ifadede bilerek genelleme yapmistim. Orga-
nizasyonun boyutu, bicimi (sirket, kar amac1
giitmeyen kurulus ya da baska bir sey olup ol-
madig1) veya ait oldugu sektér hakkinda hicbir
bilgi yoktu. Bu genis capli tanima gore, resmi is
sifati ne olursa olsun hic 6nemli degil, herhangi

properly understood as “a human institution de-
signed to create a new product or service under
conditions of extreme uncertainty.” This defi-
nition was purposefully general. It didn’t spec-
ify anything about the size of the organization,
the form it took (company, nonprofit, or other),
or the industry or sector of which it was a part.
According to this broad definition, anyone—no
matter the official job title—can be cast unex-
pectedly into the waters of entrepreneurship.
I argued that entrepreneurs are everywhere—
in small businesses, mammoth corporations,

MODERN SiRKET...

A MODERN COMPANY ...

Strekli inovasyonla stirdurilebilir bir
etki tizerine kuruludur ve uzun vadeli
sonuglara odaklidir.

Yineleyen, bilimsel stureglerle
miusterilere hizmet sunmak lizere
beraber calisan gapraz islevli
ekiplerden olusur.

Calisanlarinin musterilere hizmet
sunmasina yardimci olmak igin i¢
fonksiyonlarini kullanir, is sonuglarini
yonetecek sorumluluklar paylasir.
Ekiplerden gelecekteki etkinin
olasiligini ve 6lgegini izlemeye yonelik
gostergeleri bildirmelerini ve 6lgmelerini
talep eder. Bu tur sirketler geleneksel
muhasebe 6lgimlerine odaklanmak
yerine siklikla Jeff Bezos'un “serbest
nakit akisinda uzun vadeli bliylimeye
odaklanma” tavsiyesini izlerler.

Cephaneliginde yeni bir arag vardir:
Bir defadan tek bir projeye adanmis,
tutkulu inananlardan olusan kiguk bir
grubun kiimelendigi dahili startup.
Bu kiigtik ekipler etkiyi hemen
deneyimleyip, dlgeklendirebilirler.

Liderlerden ve yetki sahibi
girisimcilerden olusur.

Ara vermeyen, stirekli inovasyonlarla
rakiplerini toz duman iginde birakir.

Is founded on sustained impact via
continuous innovation and focused on
long-term results.

Is made up of cross-functional

teams that work together to serve
customers through iterative, scientific
processes.

Uses internal functions to help its
employees serve customers, sharing
the responsibility to drive business
results.

Urges teams to report and measure
indicators designed to track the
probability and scale of future impact.
They often follow Jeff Bezos's advice
to “focus on long-term growth in free
cash flow” rather than traditional
accounting measures.

Has a new tool in its arsenal: the
internal startup, filled with a small
number of passionate believers
dedicated to one project at a time.
These small teams are able to
experiment rapidly and scale their
impact.

Is composed of leaders and the
entrepreneurs they empower.

Leaves competitors in the dust
through continuous innovation.

The
Modern
Company

A modern
company is
disciplined at
the rigorous
execution of its
core business—
without
discipline, no
innovation is
possible—but it
also employs a
complementary
set of
entrepreneurial
management
tools for dealing
with situations
of extreme
uncertainty.
How
might that
management
model differ
from, ahem,
the one at
your current
company? This
checklist offers
some points to
ponder.
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biri girisimciligin sularina dalabilir. Girisimcile-
rin her yerde var oldugunu ileri siirdiim-kii¢iik
capli isletmelerde, devasa kurumlarda, saglik
sistemlerinde, okullarda ve hatta hiikiimet ku-
rumlarinda. Onlar insanlarin yeni bir fikri dene-
mek, daha iyi bir caligsma yontemi gelistirmek
veya yeni bir {iriin ya da hizmeti yeni pazarlara
sokmak suretiyle saygin ve cogu zaman mus-
tulanmayan bir caba sarf ettikleri her yerdeler.

Bu fikir son bes yildir nicin cifte bir yagsam
siirdiirdigiimi agciklamama yardimci oluyor.
Sabahlar1 devasa, pazara yon veren bir sirketin
lideriyle goriisiip, aksam {izeri de startup’larla
zaman gecirdigim-Silikon Vadisi’nin bas dondii-
riicii biiylimelere imza atmig bagari dykiilerinden
heniiz tohum agsamasinda olan ama umut vade-
denlere kadar-sayisiz giinlerim oldu. Bu siirecte
kendi kendime sordugum sorular hep ayniydi:

Benimle caligan insanlari nasil daha cok gi-
risimci gibi diisiinmeye tesvik ederim? Mevcut
miisterilerimi kaybetmeden yeni pazarlar icin
nasil yeni iirtinler gelistiririm? Mevcut isin ge-
reksinimlerini yeni biiylime kaynaklariyla den-
geleyecek bir kiiltiirii nasil olugtururum?

Beraber calistigim sirketlerden ders alarak,
ozellikle yerlesik ve hatta biiyiik dlcekli sirket-
lerde “baslama” evresinin 6tesine gecebilecek
ilkelerle ilgili yeni bir ¢calisma baglattim. Bu, ge-
leneksel yonetim ve girisimci yonetimin beraber
nasil yol alabilecegiyle ilgiliydi.

Bunun i¢in cesitli kaynaklardan vaka ¢aligma-
lar1 ve deneyimlerle bilgi elde edildi: GE ve Toyota
gibi ikonik ¢ok uluslu sirketler; Amazon, Intuit ve
Facebook gibi kurumsallagmis teknoloji 6nderle-
ri; Twilio, Dropbox ve Airbnb gibi ¢cok biiyiiyecek
gelecek kusak startup’lari; ve adini hentiz duyma-
digimiz, yeni ortaya ¢ikan sayisiz startup.

Bunlarla caligirken, girisimciligin 21. yiizyilda
yonetimle ilgili diislince yapisini canlandiracak
potansiyele sahip oldugunu gérdiim. Burada
artik tipatip, insanlarin tek bir endiistride ca-
lismalarina benzer bir yoldan s6z edilemez.
Ben bu yolu Startup Way (startup tarzi) olarak
adlandiriyorum.

GE’NIN LIDERLERININ Series X'i test edilecek
ilk proje olarak ele almalar1 tesadiif degildi. Bu
devasa, ¢cok platformlu motor projesini yeni bir
yontemle isletebilmemiz halinde, Lean Startup
aplikasyonlarinin girket capinda uygulamaya
konmasinda herhangi bir sinir olamazdi; ni-
hayetinde, sirket cesitli is kollarinda caligma
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health care systems, and schools, even inside
government agencies. They are anywhere that
people are doing the honorable and often un-
heralded labor of testing a novel idea, creating a
better way to work, or serving new customers by
extending a product or service into new markets.

That idea helps explain why, for the past five
years, I've been living a double life. I've had
plenty of days when I met with the leader of
a mammoth, market-leading organization in
the morning and then, in the afternoon, spent
time with startups—from massive hypergrowth
Silicon Valley success stories to tiny seed-stage
hopefuls. The questions I'm asked are amazingly
consistent:

How do I encourage the people who work for
me to think more like entrepreneurs? How can I
build new products for new markets without los-
ing my existing customers? How can I develop
a culture that will balance the needs of existing
business with new sources of growth?

Learning from the companies I have been
working with, I began to evolve a new body of
work about principles that apply beyond the
“getting started” phase, particularly in estab-
lished and even large-scale enterprises. It’s
about how traditional management and entre-
preneurial management can work together.

It is informed by case studies and wisdom
from a variety of sources: iconic multinationals
like GE and Toyota; established tech pioneers
like Amazon, Intuit, and Facebook; the next
generation of hypergrowth startups like Twilio,
Dropbox, and Airbnb; and countless emerging
startups you haven’t heard of —yet.

Working with them, I have seen that entre-
preneurship has the potential to revitalize man-
agement thinking in the 21st century. This is no
longer just the way people work in one industry.
It’s the way people everywhere work—or want
to work. I call it the Startup Way.

IT WAS NO ACCIDENT that GE’s leaders had
picked Series X as the first project to test. The
thinking was that if we could get this huge,
multiplatform engine project operating in a
new way, there would be no limit to Lean Start-
up applications companywide, which aligned
perfectly with the company’s desire to simplify
its way of working across its many businesses.
Hours after my first meeting in Croton-
ville, I found myself in a business school-type



CALISANIN HAKLAR BILDIRGESI
EMPLOYEE'S BILL OF RIGHTS

Modern sirket yetenek ve enerjiyi degerli

bir kaynak olarak gériir; bunlar insan
yeteneklerini besleyip, gelistirecek
unsurlardir. Her organizasyon bu basit
haklar bildirgesini her tyesi igin
dikkate almak zorundadir:

Giin boyunca yaptigim isin patronum disinda
baska birisi igin anlamli oldugunu bilme hakki.

Fikrimin asgari diizeyde uygulanabilir bir
Urtine donustugun, etkili ve hakkaniyetli bir
sekilde degerlendirildigini bilme hakki.

islerin sinirli kaynaklarla yapiimasini saglamak
icin zorlu bir calismaya istekli oldugum siirece
herhangi bir zamanda girisimci olma hakki.

Fikrimin gelismesine verimli bir sekilde katkida
bulundugum stirece, élgeklenmesine birebir
dahil olma hakki.

isteki roliim ya da sifatimdan bagimsiz olarak,
buytimesine katkida bulundugum 6z sermaye
milkiyeti hakk.

yontemlerini basitlestirmek istiyordu.

Crotonville’deki ilk toplantimin ardindan
kendimi binada, Series X motorunun gelistiril-
mesi siirecine dahil olan miihendisler, bu islerin
ayr1 ayri CEO’lar1 ve ayrica ziyaretimi organize
eden, capraz gorevleri olan iist diizey yonetici-
lerin olusturdugu kiiciik bir grupla beraber iglet-
me okuluna benzer bir sinifta buldum.

Burada toplanmamizin nedeni Jeff Immelt’in
1srarla sordugu sorulardan birine yanit bulmak-
t1: “Series X motorunu ortaya koymak icin nigin
bes yilim1 harcayayim ki?”

Series X ekibinden bes yillik planlarinin tani-
timlarini yapmalarini isteyerek toplantiya bas-
ladim. Benim roliim ekibin aslinda ne bildigi ve
ne tahmin ettigiyle ilgili sorular sormakti. Bu
iiriiniin nasil ise yarayacagiyla ilgili ne biliyor-
duk? Miisteriler kimdi ve bunu isteyeceklerini
nereden biliyorduk? Zaman ¢izelgesinin hangi
unsurlari fizik kurallar1 ve GE’nin kendi ic sii-
recleri tarafindan belirleniyor?

Ekip bunun iizerine Series X’le ilgili mevcut
is planini sunmaya bagladi; buna yukari ve saga

The modern company sees talent and
energy as a valuable resource; these are
elements that will nurture and develop
human creativity. Each organization

must consider this simple bill of
rights for every member:

The right to know that what | do throughout the day
means something to someone other than my boss.

The right to know that my idea has been
transformed into a minimally viable product and
evaluated in an effective and equitable manner.

The right to be an entrepreneur at any time, as
long as | am willing to work hard to get works
done with limited resources.

The right to be directly involved in its scaling,
as long as | contribute effectively to the
development of my idea.

The right of equity ownership to which | have
contributed to its growth, regardless of my role
or job title.

classroom elsewhere in the building, along
with engineers representing the businesses in-
volved in the Series X engine development, the
CEOs of each of those businesses, plus a small
cross-functional group of top-level executives
who had orchestrated my visit.

We had gathered to try to answer one of Jeff
Immelt’s most persistent questions: “Why is it
taking me five years to get a Series X engine?”

I kicked off the workshop by asking the Series
X team to walk us through their five-year busi-
ness plan. My role was to ask questions about
what the team actually knew vs. what they had
guessed. What do we know about how this prod-
uct will work? Who are the customers, and how
do we know they will want it? What aspects of
the timeline are determined by the laws of phys-
ics, vs. GE’s internal processes?

The team proceeded to present the currently
approved business case for the Series X, includ-
ing a revenue forecast with graph bars going
up and to the right with such velocity that the
chart showed this as-yet-unbuilt engine making
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dogru uzanan grafik cizgilerinin yer aldig bir
gelir projeksiyonu da dahildi; istelik bu ¢izgiler
Oyle bir hiz sergiliyordu ki, sanki heniiz inga edil-
memis motorun hemen bir yillik siirede ve hatta
30 y1l gibi ¢cok sonralari bile milyarlarca dolar ka-
zandiracagi kesindi. Beth Comstock o giinii sdyle
anlatiyor: “Sanki tiim bu gérdiiglimiiz is plani ho-
key sopastyla bes y1l icinde aya kadar biiytiyecek
ve her sey miikemmel olacakt1.”

Ancak tabii ki daha derine indikce igler daha
da komplike hale geldi. Yine de en 6nemli soru
odada cevabini bekliyordu: Bu motoru insa et-
mek nicin bu kadar uzun siiriiyor?

Burada niyetim yapim siirecinde karsilasilan
teknik zorluklar kiictimsemek degil: Spesifikas-
yonlar; bir dizi zorlu tasarim parametrelerini,
yeni bir kitlesel iiretim tesisi ve kiiresel tedarik
zincirine yonelik gereksinimle birlestiren cii-
retkar bir mithendislik cabasi gerektiriyordu.
Sayisiz parlak calisan planin verimli ve teknik
acidan uygulanabilir olmasi icin gercekten cok
caba sarf etmisti.

Ancak teknik zorluklarin biiytik bir bolimi
bizzat spesifikasyonlardan kaynaklaniyordu.
Sunu da hatirlatalim ki, bu {iriiniin farkl fiziki
sahalarda farkl farkli kullanimlari desteklemesi
gerekiyordu (denizde, sondaj platformlarinda,
trende, elektrik tiretiminde ve mobil hidrolik
kirmada kosullarin ne kadar farkli oldugunu
goziinlizde canlandirin). Kullanim alanlari; pa-
zarin boyutu, rakiplerin sunduklari ve bir defada
pek cok farkli miisteriyi desteklemek suretiyle
elde edilecek mali kazanclarla ilgili bir dizi var-
sayima dayanilarak olusturulmustu.

Geleneksel pazar aragtirma yontemleri kulla-
nilarak bu “gereksinimler” derlenmisti. Ancak
anketler ve odak gruplari deneme degildir. Miis-
teriler her ne kadar size anlatirken ¢ok sevkli
olsalar da cogu zaman ne istediklerini bilmezler.
Ve de sayisiz miisteri segmentine ayni tiriinle
hizmet verebilmemiz mutlaka boyle yapmamiz
gerektigi anlamina gelmiyor. Eger teknik gerek-
lilikleri daha kolaylastirabilecek bir yol bulsay-
dik, belki de dongii siiresini kisaltabilecek bir
formiil ortaya koyabilirdik.

Ayrica plana yonelik ticari varsayimlarla ilgi-
li olarak da pek ¢ok soru vardi. O sirada odada
olan, GE'nin o dénemdeki global inovasyon ve
yeni modeller direktdrii Steve Liguori soyle di-
yor: “Pazarla ve miisteriyle ilgili bir dizi, madal-
yonun &teki yiizii diyebilecegimiz varsayimlarla
karsi kargtyaydik. Miisteri ne kadarlik bir kazang
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literally billions of dollars a year as far into the
future as 30 years hence. Beth Comstock recalls:
“It was like all the business plans we see, with a
hockey stick that is going to grow to the moon in
five years, and everything is going to be perfect.”

Things got more complicated, of course, as we
dug deeper. But the biggest question looming
over the room remained: Why does it take so
long to build this engine?

I don’t want to undersell the technical chal-
lenges involved: The specifications required an
audacious engineering effort that combined a
difficult set of design parameters with the need
for a new mass-production facility and global
supply chain. A lot of brilliant people had done
real, hard work to ensure that the plan was fea-
sible and technically viable.

But a large part of the technical difficulty
was driven by the specifications themselves.
Remember that this product had to support
multiple distinct uses in very different physi-
cal terrains (visualize how different the circum-
stances are at sea, in stationary drilling, on a
train, for power generation, and in mobile frack-
ing). The uses were based on a series of assump-
tions about the size of the market, competitors’
offerings, and the financial gains to be had by
supporting many different customers at once.

These “requirements” had been gathered us-
ing traditional market-research techniques. But
surveys and focus groups are not experiments.
Customers don’t always know what they want,
though they are often more than happy to tell
you anyway. And just because we can serve mul-
tiple customer segments with the same product
doesn’t mean we have to. If we could find a way
to make the technical requirements easier, may-
be we could find a way to shorten the cycle time.

There were also many questions about the
plan’s commercial assumptions. One of the
executives present, Steve Liguori, then GE’s ex-
ecutive director of global innovation and new
models, recalls, “We had a whole list of these
leap-of-faith assumptions around the market-
place and the customer. What percentage gains
is the customer looking for? Are you going to sell
it or lease it or rent it? Are you going to pay for
distribution? We had about two dozen of these
questions, and it turns out that when we asked
the team how many they thought they could
answet, it was only two of the 24.” Liguori re-
calls this as the “aha moment.” The company



pesindeydi? Bu iiriin satilacak mi yoksa kirala-
nacak miydi? Yoksa leasing yoluyla mi1 verilecek-
ti? Dagitim i¢cin 6deme yapilacak miydi? Bu tiir
onlarca soru sorduk ve ekibe bunlardan ne ka-
darini yanitlayabileceklerini sordugumuzda, bu
yirmi dort sorudan yalnizca ikisi dendi.” Liguori
bunu “aydinlanma an1” olarak tanimliyor. Sirket
o kadar teknik risklere odaklanmist1 ki-bu iiriin
yapilabilir mi?-pazarlama ve satigla ilgili risklere
odaklanilmamigti-bu iiriin yapilmali m1?

PAZARIN VARSAYIMLARINI test etmenin en
dogru yolu miisterilere bir sey sunmak oldu-
gundan, odada son derece radikal bir 6neride
bulundum: Bir MVP dizel motoru. MVP ya da
“minimum viable product” (Asgari islevsel {ir{in).
MVP kavramini ben “The Lean Startup” adli ki-
tabimda ele almigtim. MVP yalnizca, ilk bagtaki
miisterileri memnun etmeye yetecek kadar 6zel-
lige sahip tiriin anlamina geliyor; bir tane {iriinii

had been so focused on the technical risks—Can
this product be built?—that it hadn’t focused on
the marketing and sales-related risks—Should
this product be built?

SINCE THE BEST WAY to test market assump-
tions is to get something out to customers, I
made what was, to the room, a really radical
suggestion: an MVP diesel engine. The MVP, or
“minimum viable product,” is a concept I ex-
plored in The Lean Startup. An MVP is a product
with just enough features to satisfy early cus-
tomers; producing one quickly, and making it
available in a small, controlled way, can generate
feedback that guides the next steps in a prod-
uct’s development.

The Series X team was trying to design a piece
of equipment that would work in multiple con-
texts. As a result, it was caught up in the budg-
eting and political constraints that accompany

“GIRISIMCILIGIN 21. YUZYILDA YONETIMLE
ILGILI DUSUNCE YAPISINI CANLANDIRACAK
POTANSIYELE SAHIP OLDUGUNU GORDUM.”

"| HAVE SEEN THAT ENTREPRENEURSHIP HAS THE POTENTIAL TO
REVITALIZE MANAGEMENT THINKING IN THE 21ST CENTURY.”

hizlica iiretip, kiiciik capli ve kontrollii bir sekilde
kullanima sunmak {iriiniin geligtirilmesinde ge-
lecek adimlara rehberlik edecek geri bildirimleri
sunabilir.

Series X ekibi sayisiz kapsamda caligabilecek
bir ekipman parcasi tasarlamaya caligtyordu. So-
nugta da, bu tiir birden ¢ok yiizlii projenin dogal
sonucu olan biit¢eleme ve politik sinirlamalar
arasinda sikigip kalmisti. Peki ilk basta yalnizca
bir kullanimi ele alsak ve mithendislik sorununu
kolaylastirsak ne olurdu?

Odada bunun {izerine gerilimli bir atmosfer
olustu. Mithendisler bunun yapilamayacagini
sOyledi. Daha sonra aralarindan biri dalga gecti:
“Yine de imkansiz oldugu séylenemez. Demek is-
tedigim, rakibime gider, motorlarindan birini alir,
logonun tizerini boyar ve bizimkini iizerine yapis-
tiririm.” Bunun {izerine sinirli giiliismeler oldu.

Gergekte tabii ki, boyle bir seyi asla yapmaya-
caklardi ama espri bu beg kullanim alanindan

such a multifaceted project. What would happen
if we decided to target only one use case at first
and make the engineering problem easier?

The room went a little wild. The engineers said
it couldn’t be done. Then one of them made a
joke: “It’s not literally impossible, though. I mean,
I could do it by going to our competitor, buying
one of their engines, painting over the logo, and
putting ours on.” Cue the nervous chuckles.

Of course, they never would have actually
done this, but the joke led to a conversation
about which of the five uses was the easiest to
build. The marine application had to be water-
proof. The mobile fracking application needed
wheels. Ultimately, the team arrived at a station-
ary power generator as the simplest technical
prospect. One of the engineers thought this
could cut their cycle time from five years to two.

“Five years to two is a pretty good improve-
ment,” I said. “But let’s keep going. In this new
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hangisinin en kolay sekilde insa edilebilecegiyle
ilgili konusmalari baglatmisti. Denizde kullani-
lacak versiyonun su gecirmemesi gerekiyordu.
Mobil hidrolik kirma uygulamasinin tekerleklere
ihtiyaci vard1. Nihayetinde, ekip en basit teknik
arac olarak duragan bir elektrik jeneratoriinde ka-
rar kildi. Mithendislerden biri bunun dongii siire-
sini beg yildan iki yila diisiirebilecegini diisiindii.
“Bes yildan ikiye diismek oldukga iyi bir gelis-
me sayilir” dedim. “Ama hadi devam edelim. Bu
yeni zaman ¢izelgesinde, bu ilk motorun yapimi
ne kadar siirer?” Bu yeni soru odadakilerin yine
gerilmesine neden oldu. Katilimcilar bana kit-
lesel iiretimin ekonomisini en ince ayrintisina
kadar anlatmaya basladilar. Bir fabrika ve dagitim
zincirini kurmak ayni derecede calisma gerekti-
rir; ne kadar makine iirettiginiz hi¢ nemli degil.
Bir kez daha 6ziir diledim: “Cehaletimi bagis-
layin ama bir seri iiretimden s6z etmiyorum. Yal-
nizca tek bir birim tiretmeniz ne kadar stirer? Bir
test siireciniz vardir muhakkak.” flk prototipin ilk
yil yapilmasi ve test edilmesi gerekiyordu. Oda-
dakilere, aralarinda herhangi birinin bu prototipi
alabilecek bir miigterisi olup olmadigini sordu-
gumda, mevcut bagkan yardimcilarindan biri
birdenbire soyle dedi: “Ofisime her ay gelip bunu
soran birisi var. Eminim ki satin alacaklardir.”
Simdi artik odadaki enerji yon degistirmeye
baslamisti. Gergek bir {iriiniin gercek miisteriye
sunulmast i¢in bes yildan bir yila inmistik. Ama
ekip konusmaya devam ediyordu. Miihendisler-
den biri, “Biliyor musunuz, eger tek bir motoru
bu spesifik miisteriye satmak istiyorsaniz, yeni
bir sey inga etmeye bile ihtiyacimiz yok. Mevcut
tirlinlerimizden birini modifiye edebiliriz” dedi.
Odadaki herkes inanmiyormus gibi bakt1. Goriinii-
se gore, 616 adl1 bir motor vardi ve bu birkag ufak
tefek diizeltmeyle yalnizca elektrik jeneratorii kul-
lanimiyla ilgili spesifikasyonlari karsilayabilirdi.
Bu yeni MVP tam anlamiyla orijinal plandan
daha hizli uygulanabilir 6lcekteydi; bes yili agkin
siire alt1 aydan daha kisa bir siireye gerilemisti.
Yalnizca birkag saat icinde-sadece birkac son de-
rece basit soru sormak suretiyle-projenin dongii
stiresini azaltmis ve ekibin hizla 6grenmesini sag-
layacak bir yol bulmustuk. Ve de eger bu yola de-
vam etmeye karar verselerdi, sirketi milyonlarca
dolarlik tasarruf saglayacak bir yola sokabilirdik.
Ama ya eger miisteri MVP’yi satin almak isteme-
seydi? Ya servis eksikligi ve destek aginin olma-
masi anlagsmayi 6ldiirseydi? Bunu bes yil sonra
degil de simdiden 6grenmek istemez miydiniz?
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timeline, how long would it take to build that
first engine?” This question seemed to once
again cause some irritation in the room. The
participants started to painstakingly explain to
me the economics of mass production. It’s the
same amount of work to set up a factory and
supply chain, no matter how many engines you
subsequently produce.

I apologized once again: “Forgive my igno-
rance, but I'm not asking about one line of en-
gines. How long would it take you to produce
just one single unit? You must have a testing
process, right?” They did, and it required that
the first working prototype be done and tested
within the first year. When I asked if anyone in
the room had a customer who might be inter-
ested in buying the first prototype, one of the
VPs present suddenly said, “I've got someone
who comes into my office every month asking
for that. I'm pretty sure they’d buy it.”

Now the energy in the room was starting to
shift. We’d gone from five years to one year for
putting a real product into the hands of a real
customer. But the team kept going. “You know,
if you just want to sell one engine, to that one
specific customer,” said one engineer, “we don’t
even need to build anything new. We could mod-
ify one of our existing products.” Everyone in
the room stared in disbelief. It turned out that
there was an engine called the 616 that, with a
few adjustments, would meet the specs for just
the power generation use.

This new MVP was literally an order of mag-
nitude faster than the original plan: from more
than five years to fewer than six months. In the
course of just a few hours—by asking a few de-
ceptively simple questions—we had dramati-
cally cut the project’s cycle time and found a
way for this team to learn quickly. And, if they
decided to pursue this course, we could poten-
tially be on track to save the company millions
of dollars. What if it turned out that that first
customer didn’t want to buy the MVP? What if
the lack of a service and support network was a
deal killer? Wouldn’t you want to know that now
rather than five years from now?

I'll be honest: I was getting pretty excited. It
seemed like a perfect ending.

Or was it? As the workshop wound to its con-
clusion, one of the executives in the back of the
room couldn’t stand it anymore. “What is the
point,” he asked, “of selling just one engine to



Diiriist olmaliyim: Olduke¢a heyecanlanmig-
tim. Siire¢ miikemmel bir sekilde sonuclanmisa
benziyordu.

Ama acaba gercekten dyle miydi? Workshop
sona dogru yaklasirken, odanin arkalarinda otu-
ran yoneticilerden biri daha fazla dayanamadi.
“Yalnizca tek bir motoru tek bir miisteriye sat-
manin mantig1 nedir?” dedi. Ona gore, potansi-
yel olarak milyarlarca degeri olan bir projeden
sz etmeyi birakip pratik olarak hicbir degeri
olmayan bir projeyi konusmaya baslamigtik.
ftirazlari devam etti: “Yalnizca tek bir motoru
satmanin anlamsizligini bir tarafa birakalim,
yalnizca tek bir miisteriyi hedeflemek bu iiriin
icin hedef pazar yiizde 80 gibi sarsic1 bir oranda
distiriir. Bu da bu yatirimin geri doniis profili
tizerinde nasil bir etki birakacaktir?”

Bundan sonra neler oldugunu asla unutma-
yacagim. “Haklisiniz” dedim. “Eger herhangi
bir sey 6grenmeye gerek duymuyorsak, eger

one customer?” From his point of view, we had
just gone from talking about a project potentially
worth billions to one worth practically nothing.
His objections continued: Even putting aside the
futility of selling only one engine, targeting only
one customer use effectively lowered the target
market for this product by 80%. What would that
do to the ROI profile of this investment?

I'll never forget what happened next. “You're
right,” I said. “If we don’t need to learn anything, if
you believe in this plan and its attendant forecast
that we looked at a few minutes ago, then what I'm
describing is a waste of time. Testing is a distrac-
tion from the real work of executing to plan.” 1 kid
you not—this executive looked satisfied.

And that would have been the end of my time at
GE, except for the fact that several of his peers ob-
jected. The executives themselves started to brain-
storm all the things that could go wrong that might
be revealed by this MVP: What if the customer’s

“BU DISARIDAN GELEN NE DUSUNUYOR?”DAN
“BIZLER NE DUSUNUYORUZ?”A EVRILDI. ISTE
YEPYENI BIR OYUN BASLAMISTL.

"WHAT DOES THIS QUTSIDER THINK?" TO "WHAT DO WE,
OURSELVES, THINK?" [T WAS A WHOLE NEW BALL GAME.

birkac dakika 6nce baktigimiz bu plana ve bu-
nunla ilgili tahminlere inaniyorsaniz, o halde
burada anlattiklarim zaman kaybindan ibaret.
Test etme plani uygulamaya yonelik gercek ca-
lismadan sapmaktir.” Sizinle dalga gecmiyorum
ki yonetici tatmin olmus goziikiiyordu.

Bu benim icin GE’deki son zamanim olabilirdi;
bu yoneticinin mesai arkadaslari da itirazlarinm
dile getirmeye bagladilar. Yoneticiler, MVP’nin
ortaya koyabilecegi her seyle ilgili bir beyin fir-
tinasi yaptilar: Ya eger miisterinin farkli talepleri
olursa? Servis ve destek gereksinimleri tahmini-
mizden daha zorsa? Miisterinin fiziki cevresi
daha fazla sey talep ediyorsa? Ya eger miisteri bu
yeni pazar segmentinde markamiza glivenmese?

Sohbet “Bu disaridan gelen ne diisiiniiyor?”-
dan “Bizler ne diigliniiyoruz?”a evrildi. Iste yep-
yeni bir oyun baglamisgti.

GE Research’iin o donemdeki kidemli bagkan
yardimcisi ve bas teknoloji sorumlusu olan Mark

requirements are different? What if the service and
support needs are more difficult than we antici-
pate? What if the customer’s physical environment
is more demanding? What if the customer doesn’t
trust our brand in this new market segment?

When the conversation shifted from “What
does this outsider think?” to “What do we, our-
selves, think?” it was a whole new ball game.

Mark Little, who was then senior vice presi-
dent and chief technology officer of GE Global
Research, was the person the engineers in the
room most looked up to, and whose skepticism—
voiced quite clearly earlier in the day—had them
most worried. He ended our workshop by saying
something that stunned the room: “I get it now. I
am the problem.” He truly understood that for the
company to move faster, he, along with every oth-
er leader, had to adapt. The standard processes
were holding back growth, and he, as a guardian
of process, had to make a change.
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Little odadaki miithendislerin en ¢cok 6nem ver-
dikleri ve siipheciliginin-giin icinde cok net bir
sekilde yiiksek sesle dile getirilmisti-onlar1 en
cok endiselendirdigi kisiydi. Workshop’u oda-
y1 sagkina ugratan bir climleyle bitirdi: “Sim-
di anladim. Sorun benim.” Sirketin daha hizli
hareket edebilmesi icin kendisinin tiim diger
yoneticilerle beraber, adapte olmasi gerektigini
gercekten anlamisti. Standart islemler biiyiime-
ye sekte vuruyordu ve kendisi de bu islemlerin
bekgisi olarak bir degisiklik yapmak zorundaydi.
Little o glinkii deneyimiyle ilgili sunlar1 s6y-
lityor: “Asil 6nemlisi suydu ki, workshop proje
ekibini hata yapmaktan asir1 korkmak gibi bir
yaklasimdan uzaklastirip diisiinme ve odaklan-
maya, risk almaya istekli olmaya ve bir seyleri
denemeye yoneltirken, yonetim ekibinin de ba-
sarisiz olmaktan ¢ok varsayimlari test etmesini
saglad. Iste bu son derece ozgiirlestiriciydi.”

SERIES X EKIiBI FastWorks olarak adlandirdi-
g1miz GE programinin pek ¢ok pilot projesinden
birine doniistii. Ekip test amacli motoru 6ngo-
riilenden ¢ok daha erken bitirmis ve hemen beg
motor i¢in siparig almisti. Bu siirede de Ar-Ge
calismalarini normal akiginda siirdiiriiyor, Mark
Little'in “big bang” olarak adlandirdig: seyi bek-
liyor, pazarla ilgili veriler topluyor ve MVP’lerin-
den de para kazaniyorlardi.

Burada 6nemli bir noktaya da parmak basmak
istiyorum. Bu workshop sirasinda, devaminda ve
kogluk egitimi verilen aylarda bu miithendisler-
den hicbirine ne yapmalar gerektigi sdylenme-
di. Ne ben, ne Beth Comstock, ne Mark Little ve
hatta ne de Jeff Immelt... Varsayimlariyla ilgili
yeniden diisiinmeleri i¢in dogru ¢erceve bir kez
sunuldugunda, miihendisler kendi analizleri ve
kendi bilgileri dogrultusunda yeni planla geldiler.
Boylece odada bulunan herkes bu yontemin ise
yaradigini ve ekibin, bagka tiirlii sirketin asla elde
edemeyecegi bir sonuca vardigini kavramusti.

GE’nin bu seviyede, bu asamada degisiklikleri
yapabilmesinin nedeni, degisimin kendisini bii-
tlintiyle bu isi yapmaya adamis insanlar tarafin-
dan ¢ok erken uygulamaya konmastydi. Size bu
hikayeyi anlatmamin nedeni buna ilk elde tanik
olmam. Ancak bu 6ykii yalnizca GE’yle ilgili de-
gil. Kendilerini islerine adamis kurucularin bir
yapt icerisinde nasil girisimciligi atesleyen bir gii¢
olduklariyla ilgili. Her sirketin buna iglerlik ka-
zandirabilecek kaldiraglari vardir. Bunlari ¢ekip
ortaya ctkaracak gerekli olan tek sey ise cesarettir.
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Bu yazinin alintilandigi kitap
(Adapted from The Startup
Way): The Startup Way: How
Modern Companies Use
Entrepreneurial Management
to Transform Culture and
Drive Long-Term Growth.
Copyright© 2017 by Eric
Ries. Published by Currency,
an Imprint of Penguin
Random House LLC.

“What was really important,” Little recalls,
“was that the workshop changed the attitude
of the team from one of being really scared
about making a mistake to being engaged and
thoughtful and willing to take a risk and try
stuff, and it got the management team to think
more about testing assumptions than creating
failures. That was very liberating.”

THE SERIES X TEAM turned into one of the
many pilot projects for the GE program we came
to call FastWorks. The team got the test engine
to market dramatically sooner and immediately
got an order for five engines. During the time
they would have been doing stealth R&D in the
conventional process, waiting for what Mark Lit-
tle calls “the big bang,” they were gaining market
insights and earning revenue from their MVP.

I want to dwell on an important fact. During
this workshop—and the months of coaching that
followed—no one had to tell these engineers what
to do. Not me, not Beth Comstock, not Mark Lit-
tle, not even Jeff Immelt. Once presented with
the right framework for rethinking their assump-
tions, the engineers came up with the new plan
through their own analysis and their own in-
sights. It became obvious to everyone in the room
that this method had worked and that the team
had arrived at an outcome that the company
would not have been able to get to any other way.

The reason GE was able to tackle changes at
this level, at this stage, was because the transfor-
mation was driven very early on by people com-
pletely dedicated to making it happen. I've told
you this story because it’s one I saw firsthand.
But it’s not only a story about GE. It’s about how
dedicated founders are the engine that powers
entrepreneurship within an organization. Every
company has levers that make it run. All it takes
to pull them is courage.
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konomik durgunluktan para ve maliye

politikalariyla cikmaya calisirken ayni za-

manda girisimciligin de yayginlagsmasina

katki saglanmali. Ozellikle Ar-Ge ve ino-

vasyona dayali, teknoloji temelli girisim-
ciligin yayginlagmasi gerekiyor. Peki, teknoloji
temelli girisimcilik {ilkemizde olmasi gereken
diizeyde mi? Gelin birlikte bakalim...

DESTEKLEYECi KURUMLAR

Ne yazik ki teknoloji temelli girisimcilik tilke-
mizde arzu edilen seviyelerde degil. Bu soru-
nun nedenini tek bir cevapla aciklamak elbette
miimkiin degil. Ancak en temel nedenleri ara-
sinda sunlari sayabiliriz:

Ulkemizde Ar-Ge ve inovasyonu destekleyen
kurumlar géreceli olarak ¢cok yeniler. Ulkemiz-
de 6zel sektdr Ar-Ge ve inovasyonu destekleyen
yapilarin basinda TUBITAK TEYDEB geliyor.
TEYDEB 1995 yilinda kurulmus ve kuruldugu
yildan itibaren 6zel sektoriin Ar-Ge faaliyetlerine
proje temelli kaynak aktariyor. Kiiciik igletme-
lerin Ar-Ge calismalari da KOSGEB tarafindan
destekleniyor. KOSGEB ise 1990 yilinda kuruldu.
Dolayisiyla iilkemizde Ar-Ge’yi destekleyen ku-
rumlarin tarihi ¢ok da eski degil. Evet, bu yapi-
larin destekleri var. Isin ilging yani buna ragmen
iilkemizde giiclii bir inovasyon ve girisimcilik
ekosisteminden s6z etmek miimkiin degil.

MENTORLUK HAYATI ONEME SAHiP
Ulkemizde Ar-Ge’ye yonelik destekler 1990’11
yillarin bagindan itibaren veriliyor. Bu destek-
lere ragmen Tiirkiye’'nin toplam ihracatinda
teknoloji ihracati hala ¢ok diisiik diizeylerde
ise bir durup diisiinelim. Bu nedenle hig vakit
kaybetmeden tedbirler alinmali. Ornegin son
bir yila kadar bu destekler neredeyse ilk giin
tasarlandig gibi yiiriitiiliiyor. Mevcut destek
programlari firmalar1 doniistiiremiyor. Bu des-
tekler sadece onlarin ayni sekilde bir siire daha
ayakta kalmalarina imkan sagliyor. Ozellikle
teknoloji temelli girisimcilik destek programi
neredeyse son bes yila kadar ortalarda yok. Bu
da girisimci olmak isteyen genclerin ve 6zellikle
de akademisyenlerin siirecin disinda kalmasina
neden oldu.

TUBITAK’1n Bireysel Geng Girisim Destegi
bu sorunu az da olsa gideriyor. Ancak destegin

ASS. PROF. DR. SERDAL TEMEL ~ ACADEMIC AT EGE UNIVERSITY

WHILE TRYING TO get out of the economic reces-
sion with monetary and fiscal policies, these efforts
should also contribute to the expansion of entre-
preneurship. Technology-based entrepreneurship,
especially based on R&D and innovation, needs to
become widespread. So, is technology-based en-
trepreneurship at the level that it should be in our
country? Let’s take a look together...

SUPPORTING ORGANIZATIONS
Unfortunately, technology-based entrepreneur-
ship is not at the desired levels in our country.
Of course, it is not possible to explain the reason
for this problem with a single answer. However,
among its main reasons, we can list the following:
The institutions that support R&D and inno-
vation in our country are relatively new. TUBI-
TAK TEYDEB is one of the institutions that sup-
port R&D and innovation efforts of the private
sector in our country. TEYDEB was established
in 1995 and has been transferring project-based
resources to the R&D activities of the private
sector since its establishment. R&D activities
of small businesses are also supported by KOS-
GEB. KOSGEB was founded in 1990. Therefore,
the history of the institutions that support R&D
in our country is not very old. Yes, these insti-
tutions provide support. However, it is not pos-
sible to talk about the existence of innovation
and entrepreneurship ecosystem in our country.

MENTORING IS VITAL
In our country, incentives are provided to R&D
since the early 1990s. Despite this support, the
share of technology exports in total exports of
Turkey is still at such low levels and we need
to think about the reasons for it. Therefore, the
necessary measures should be taken quickly. For
example, until the past year, these incentives
remained unchanged and almost the same as
planned initially. The current incentive programs
do not transform companies. These incentives
only allow them to survive for a while. The tech-
nology-based entrepreneurship incentive pro-
gram, in particular, was not existing until the
last five years. This caused young people, and
especially academics, who wanted to become
entrepreneurs to be excluded from the process.
Leastwise TUBITAK’s Individual Youth
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miktari, siiresi ve destek sonrasi girisimcilerin
dogru mentorliik hizmetlerin alinamamasi sebe-
biyle bu startuplarin iflas etmeleri 6nlenemiyor.
Diger taraftan {iniversitelerde Ar-Ge, inovas-
yon, patent ve girisimcilik gibi konulara son yil-
lara kadar neredeyse hic yer verilmedi. Bircok
ogrenci bu kavramlari birakin 6grenmeyi duy-
madan mezun olup gittiler. Bu nedenle egitim
sistemimizde daha radikal bir degisiklige ihtiya¢
var. Ozellikle girisimcilik egitimi bugiin bircok
iniversitede oldugu gibi farkindalik artirmanin
Otesine ge¢meli, daha uygulamali hale getiril-
meli ve liniversiteler sadece ig arayan mezunlar
degil, teknoloji temelli girisimleriyle ig gelistiren
mezunlar veren bir yapiya kavusturulmali.

UNIVERSITELERDEN DAHA FAZLA
YARARLANMALIYIZ
Universitelerin girisimcilik ekosistemi giiclen-
dirilmeli. Teknoloji Transfer Ofisleri’nin (TTO)
TUBITAK tarafindan desteklenmesiyle eko-
sistemde bir canlanma oldu. Ancak TTO’larin
yonetimlerinde gelen siirekli degisiklikler ino-
vasyon ve girisimcilik ekosisteminin gelismesini
maalesef olumsuz etkiliyor.

Universiteler akademisyenleri teknoloji temelli
girisimcilik icin yeteri kadar motive edemiyorlar.

Ornegin mithendislik ile tip fakiiltesi 6gretim
liyeleri arasinda yeni {iriine yonelik igbirlikleri
saglanamiyor. Universiteler bu farkli birimleri
bir araya getirecek motivasyonu saglayamiyor-
lar. Bu saglanamayinca tip doktorlar hasta teda-
vi ederek mithendislik fakiiltesi 6gretim tiyeleri
de yapabildikleri kadar danismanlik yaparak ek
gelir saglamaya calisiyorlar. Dolayistyla iilkenin
ihtiyaci olan, istihdam ve ihracat potansiyeli
olan ytiksek katma degerli mal ve hizmetleri
tiretebilecek ekipler maalesef olusturulamryor.

YATIRIM FONLARI GELISMEDI

Teknoloji temelli startuplarin ayakta kalabilme-
si risk sermayesine bagli. Dolayisiyla ne kadar
fazla erken asama fona erisim imkani varsa giri-
simciligin artmasi o kadar daha fazla olur. Ancak
ilkemizde yatirim fonlarinin hem sayilart hem
yatirim niyetleri hem de yaptiklar yatirim son
derece az. Bu iyilestirilmedigi stirece 6zellikle
yogun teknoloji iceren startuplarin biiyiimesi
miimkiin degil. Aslinda iilkemizde bir¢ok hayir-
sever var. Bir¢ok insan hayir olsun diye cesme
yaptirir, yemek verir, bina yapar ama hic kimse
hayir olsun diye belki de toplumun kargilastigi
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Initiative Support resolves this issue. However,
most of them go bankrupt because the incen-
tive is low, its duration is too short and proper
mentoring services are not provided after the
support.

On the other hand, the topics such as R&D,
innovation, patents and entrepreneurship have
not been included in the curriculum of universi-
ties until recently. Many students graduate even
without hearing these concepts. Therefore, a more
radical change is needed in our education system.
In particular, the education should go beyond rais-
ing awareness, become more practical as observed
in many universities, and the universities should
have a structure that produces not only job-seek-
ing graduates, but also graduates creating jobs
with their technology-based initiatives.

WE NEED TO BENEFIT MORE FROM
UNIVERSITIES
The entrepreneurial ecosystem of universities
must be reinforced. There has been a revival in
the ecosystem with the support of Technology
Transfer Offices (TTO) by TUBITAK. However, the
continuous changes in the management of TTOs
unfortunately interrupt the development of the
innovation and entrepreneurship ecosystem. The
universities are failing to motivate academics ef-
fectively for technology-based entrepreneurship.
For example the cooperation between the ac-
ademics of the engineering faculty and the fac-
ulty of medicine cannot be achieved for the new
product. The universities cannot provide the nec-
essary motivation to bring these different units
together. When this cannot be achieved, the med-
ical doctors treat patients the engineering faculty
academics members try to generate additional
income by providing consultancy services as
much as they can. Therefore, unfortunately, the
teams that can produce high value-added goods
and services with the employment and export
potential of the country, cannot be created.

THE INVESTMENT FUNDS ARE NOT
DEVELOPED

The survival of technology-based start-ups de-
pends on venture capital. Therefore, the more
early stage fund access is available, the more
entrepreneurship increases. However, both the
number and amount of investments that these
funds bring are extremely low in our country. Un-
less this is improved, start-ups with particularly



NE KADAR FAZLA ERKEN ASAMA FONA ERiSIiM
IMKANI VARSA, GIRISIMCILIGIN ARTMASI
0 KADAR DAHA FAZLA OLUR.

THE MORE EARLY STAGE FUNDING 1S PROVIDED,
THE MORE ENTREPRENEURSHIP BECOMES WIDESPREAD.

//\
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sorunu giderecek olan bir projeye hatirim yap-
maz, yapmak istemez. Ulkemizdeki kulugka
merkezlerinde ¢ok sayida farkli is konularinda
caligan geng startuplar bulunuyor. Bunlardan
bazilari ¢cok sinirli biitceyle inanilmaz sonuglar
elde edebilecek durumda. Dolayistyla iilkemizde
yapilan hayirlarin yoniini bu alana dogru kay-
dirmanin zamani geliyor.

Startuplar sadece hayirseverlerin yardimiyla
ayakta duramaz elbette. Ozellikle mevcut firma-
larin bu alana yatirim yapmasi, kaynak aktar-
masi gerekiyor.

Firmalarimiz maalesef gerek kendi sektorii
veya bir bagka sektorde yeni bir girigim gelisti-
rebilecek startuplar destekleyecek bir yatirim
yapmaktan kaginiyorlar. Aslinda onlarin bu
startuplara yapacaklari yatirim, ayni teknolo-
jiyi kendi blinyesinde gelistirmekten kat ve kat
daha ekonomik olacak.

Maalesef firmalarimiz bu konuda oldukca
tutucu davraniyorlar.

Sonug olarak iilkemizde ekonomik gelisimi
saglamanin ve bunu siirdiirmenin en etkin yolu
bilim ve teknolojiye dayali iiretim yapmaktan
geciyor. Bu ise teknoloji iceren startuplarin ku-
rulmasi, gelistirilmesiyle miimkiin olur.

intense technology are unlikely to grow. In fact,
there are many philanthropists in our country.
A lot of people build fountains for charity, give
food, build buildings, but no one wants to do a
project for charity that might solve the problem
faced by society. There are several young start-ups
at incubation centers working on a wide range of
different business issues in Turkey. Some of them
are able to achieve incredible results with very
limited budget. So, it is time to shift the direction
of the charity activities towards this area. Start-
ups cannot just stand with the help of philanthro-
pists, of course. Especially the existing companies
should invest in this field and transfer resources.

Unfortunately, our companies avoid making an
investment that will support start-ups in the way
of creating a new venture in their own sector or
another sector. In fact, their investment in these
start-ups will be much more economical than de-
veloping the same technology within itself. Unfor-
tunately, our companies are very conservative in
this regard. As a result, the most effective way to
achieve and maintain the economic development
in our country is through the production based on
science and technology. This is possible by estab-
lishing and developing start-ups with technology.

TEKNOPARK iSTANBUL 1@ 121



=1 ]
3 \. o (hd.k &
Y




Tek Boynuzlular Gags

MILYAR DOLARLIK TEKNOLOJi START-UPLARININ EFSANE OLDUGU
DUSUNULUYORDU. SiMDi BAKIYORUZ DA HER YERDELER.

The Age of Unicorns

THE BILLION-DOLLAR TECH STARTUP WAS SUPPOSED TO BE THE STUFF OF MYTH.

NOW THEY SEEM TO BE EVERYWHERE.

4

ERIN GRIFFITH & DAN PRIMACK
FORTUNE DERGISI YAZARLARI
WRITERS FORTUNE MAGAZINE

tewart Butterfield gecen sonbaharda

yeni kurulan sirketi i¢in fon destegi

aramaya bagladiginda tek bir hedefi

vardi: Bir milyar dolar. San Francisco is

yazilim sirketi Slack 1 milyar dolarlik bir
degere ulasamazsa, zahmet etmeye degmez-
di. Slack gercekten zor durumdaydi. Biiytik bir
nakit sikintisi yastyordu. Her hafta binlerce
insanin isyeri ortak calisma uygulamalarina
giris yaptig1 dev bir firmaydi. Butterfield’a gore
Slack’in ihtiyaci olan milyar dolarlik déniim
noktasina ulagsmakti.

“Evet bu 6nemli ¢iinkii biiyiik ve yuvarlak
bir say1” diyor Butterfield, 41. “Psikolojik ola-
rak farki 6ne cikariyor. Bir milyar 800 milyon-
dan iyi ¢linkii potansiyel miisteriler, calisanlar
ve basin icin psikolojik bir esik konumunda.”

Ekim ayinda, sirketin ayn1 ad1 tagtyan trii-
niinii piyasaya slirmesinin tizerinden bir y1l
gecmeden Slack 120 milyon dolarlik bir fi-
nansman sagladigini acikladi. Piyasa degeri?
1 milyar dolar. Butterfield'in dilegi olmustu:
Slack, teknoloji diinyasinin en yeni “tek boy-
nuzlu atiyd1”.

STEWART BUTTERFIELD had one objective when
he set out to raise money for his startup last
fall: a billion dollars or nothing. If he couldn’t
reach a $1 billion valuation for Slack, his San
Francisco business software company, he
wouldn’t bother. Slack was hardly starving
for cash. It was a rocket ship, with thousands
of people signing up for its workplace collab-
oration tools each week. What Slack needed,
Butterfield believed, was the cachet of the bil-
lion-dollar mark.

“Yes, it’s arbitrary because it’s a big round
number,” says Butterfield, 41. “It does make
a difference psychologically. One billion is
better than $800 million because it’s the psy-
chological threshold for potential customers,
employees, and the press.”

Sure enough, in October—Iless than a year
after the company released its namesake prod-
uct—Slack announced the close of a $120 mil-
lion round of financing. Its valuation? One bil-
lion dollars. Butterfield’s wish had come true:
Slack was the tech world’s newest “unicorn.”

It wasn’t long ago that the idea of a pre-IPO
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Cok kisa bir zaman 6ncesine kadar, bir halka
arz O6ncesi teknoloji girisiminin 1 milyar dolarlik
piyasa degerine ulagmasi fikri bir hayaldi. Goog-
le higbir zaman 6zel sirket olarak 1 milyar dolar
degerine ulasmadi. Ne Amazon ne de orijinal
internet klasmaninda bagka bir 6rnek yoktu.

Bugiin teknoloji endistrisi milyar dolarlik
baslangiclarla dolu. Cowboy Ventures’in kuru-
cusu Aileen Lee, Kasim 2013 TechCrunch blog
yazisinda “tek boynuzlu at” terimini bu tiir ku-
rumsal devler icin bir tanimlayici sifat olarak
ortaya attiginda, son on yilin VC destekli ABD
yazilim girisimlerinin sadece 39’u 1 milyar do-
lar baremini asmist1. Simdi, daha genis bir aga
ulasan Fortune, girisim sermaye sahipleri ta-
rafindan 1 milyar dolar veya daha fazla degere
sahip 80’den fazla yeni sirket oldugunu ortaya
koyuyor. Ve bu sirketlerin 6zel sirketler oldugu
g0z oniine alindiginda, birkacinin goziimiizden
kactig1 kesin. Tek boynuzlu atlarin yiikselisi
hizla ve cok fazla uyar1 vermeden gerceklesti
ve baz1 insanlar1 korkutmaya bagladi.

Aralarinda Yammer’in da bulundugu Emergen-
ce Capital Partners’taki yatirimlari 1,2 milyar do-
lara Microsoft’a satilan bir girisim kapitalisti olan
Jason Green. “Eskiden tek boynuzlu atlarin sadece
efsanevi yaratiklar oldugu diisiiniiliirdii,” diyor ve
ekliyor: “Simdi artik tek boynuzlu at stiriileri var.”

Bu terimin igeriginin tam olarak “neyle dol-
durulacag1” ya da “kutsanacagi” bazen tam ola-
rak bilinmese de girisim sermaye sahipleri artik
daha da biiyiik bir oyunu hedeflemeye basladi.
Artik hizla 10 milyar dolarlik bir degere ulasma
potansiyeline sahip girisimler - ya da Green’in
tanimiyla “on boynuzlu atlar” hedefte. 2013*{in
sonlarinda sadece tek bir 6zel sirket bu esigi as-
muist1, o da Facebook. Simdi 41,2 milyar dolarlik,
online taksi cagirma uygulamasi olan Uber dahil
en az sekiz tane sirket var bu kategoride. Uber’in
degeri, Fortune 500’de yer alan sirketlerin en az
yiizde 70’inin piyasa degerinden daha yiiksek.

Bu patlama teknoloji sayesinde oldu. Akil-
l1 telefonlar, ucuz sensérler ve bulut bilisim,
internet baglantili hizmetlerin teknolojiye en
kars1 sektdrlere sizmasini beraberinde getirdi.
Uber taksicileri rahatsiz ediyor; Airbnb otellerin
uykularini kagiriyor. Yatirimceilar bu kargasada
biiytik firsatlar goriiyor.

BiR DE DAHA GENIS$ finansal egilimler var.

Halka acik hisse senetlerinde yaklagik alt1 ya-
sinda siiren bir boga piyasasi, 6zel sirketlerin
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Hayaller Alemi

PITCHBOOK, CB INSIGHTS, CESITLI
HABER BULTENLERI VE FORTUNE
ARASTIRMASINDAN ELDE EDILEN
VERILERE GORE 80’'DEN FAZLA “YENi
GIRISIMIN” DEGERI 1 MILYAR DOLAR
VEYA UZERI. BUNLARDAN BAZILARI:

KURULUS TARIHi
FOUNDING DATE

1995-99 2000-04 [ 2005-09 I 2010-13

Daire boyutu, son finansman turundaki
degerlemeyi g6steriyor

Circle size shows valuation
at last round of funding
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tech startup with a $1 billion market value was
a fantasy. Google was never worth $1 billion as a
private company. Neither was Amazon nor any
other alumnus of the original dotcom class.
Today the technology industry is crowded
with billion-dollar startups. When Cowboy
Ventures founder Aileen Lee coined the term
unicorn as a label for such corporate creatures
in a November 2013 TechCrunch blog post, just
39 of the past decade’s VC-backed U.S. software
startups had topped the $1 billion valuation
mark. Now, casting a wider net, Fortune counts
more than 80 startups that have been valued at
$1 billion or more by venture capitalists. And
given that these companies are privately held,
a few are sure to have escaped our detection.
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Flights of Fantasy

MORE THAN 80 STARTUPS ARE VALUED AT $1 BILLION OR MORE, ACCORDING TO DATA FROM
PITCHBOOK, CB INSIGHTS, NEWS REPORTS, AND FORTUNE INVESTIGATION. HERE ARE SOME OF THEM.
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piyasa degerleri acisindan itici bir giic iiretti ve
en yeni teknolojik {iriin girisimcilerini canlar
istedigi zaman istedikleri kadar para kazana-
caklarina ikna etti. Rekor diizeyde diisiik faiz
oranlari da bazi biiyiik kurumsal yatirimeilarin
riskin ve buna karsilik getirinin de biiyiik oldu-
gu yerlerde firsat aramasina neden oldu. Buna
bir yasal diizenleme eksikligini de ekleyelim:
Kii¢iik isletmelerin sermaye artirmasini kolay-
lastirmay1 amaglayan JOBS Yasasi’nin 2012’de
kabul edilmesinden sonra, yeni girisimler Men-
kul Krymetler ve Borsa Komisyonu tarafindan
etkin bir sekilde halka acilmaya zorlanmadan
once ¢ok daha fazla yatirimer alabilir oldu.

Son olarak, bu konuda 6ne ¢ikan algi unsuru da
rol oynadi. Baglangi¢ diinyasinda, 1 milyar dolarlik
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The rise of the unicorn has occurred rapidly and
without much warning, and it’s starting to freak
some people out.

“It used to be that unicorns were these myth-
ical creatures,” says Jason Green, a venture cap-
italist at Emergence Capital Partners whose
investments include Yammer, which sold to
Microsoft for $1.2 billion. “Now there are herds
of unicorns.”

Not content to run with the pack—or “bless-
ing,” as a group of unicorns is sometimes
known—venture capitalists have begun targeting
even bigger game. They’re now hunting startups
with the potential to rapidly reach a $10 billion
valuation—or, as Green calls them, “decacorns.”
In late 2013 just one private company had crossed
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1 milyar $ Gzeri bir degere sahip
olmak siz ve sirketiniz icin ne
anlama geliyor?

What does having a $1B+ valuation
mean to you and your company?

Bu diizeyde bilinirligi
saglamak glizel olsa da,
glinluk galisma seklimizi
degistirmez. Halen ¢ok
zor iglerle, yine gilginca
micadeleye devam.

While it's nice to get this

recognition, it doesn't change HQUZZ
the way we operate day to étélc;l'atarko,

day. It's still a crazy roller-
coaster ride with a lot of hard
work.

Bir milyar dolarlik degere
sahip olmak iki ucu keskin _
bir bigak gibi. Bir yandan, - -
personel segimi, marka ! (
bilinirligi ve galisanlarin morali |
agisindan harika. Diger v N
yandan, béyle biiyiik sirket .
degeri genellikle yabancilarin CREDIT
sirkete daha fazla stupheyle KARMA
bakmasina yol agiyor. Ken Lin,
CEO

'S

\bb

A billion-dollar valuation can
be a double-edged sword.
On one hand, it's great for
recruiting, brand recognition,
and employee morale. On the
flip side, big valuations often
lead to more scrutiny from
outsiders.

Bu bir maratonun
yarisindayken liderlik igin 6ne
atilmak gibi bir sey. Arkada
olmaktan tabi ki iyi fakat simdi
herkes sizi gegmek igin firsat
kolluyor olacak.

-
=
=4

A, ‘»n)&

It's kind of like opening a

healthy lead halfway through APPN E?(US
a marathon: It's better than (B:E?)n O’Kelley,

being behind, but now
everybody's gunning for you.
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that threshold: Facebook. Now there are at least
eight, including Uber, the on-demand car service
worth $41.2 billion. Its valuation is higher than
the market capitalization of at least 70% of the
companies in the Fortune 500.

Technology is driving the boom. Smart-
phones, cheap sensors, and cloud computing
have enabled a raft of new Internet-connect-
ed services that are infiltrating the most tech-
averse industries—Uber is roiling the taxi in-
dustry; Airbnb is disrupting hotels. Investors
see massive opportunity in the upheaval.

THEN THERE ARE the broader financial tren-
ds. A nearly six-year-old raging bull market in
public stocks has produced a tailwind for pri-
vate company valuations and convinced the
latest crop of tech entrepreneurs that there will
be plenty of time to cash in when they feel like
it. Record-low interest rates also have caused
some big institutional investors to search for
returns in the high-risk, high-reward world of
venture capital. Add to that a lack of regulation:
After the passage of the JOBS Act in 2012, which
aimed to make it easier for small businesses to
raise capital, startups could take on many more
investors before the Securities and Exchange
Commission effectively forced them to go public.
Finally, there is the intangible element of
perception. In the startup world, a valuation of
$1billion says that you’re no longer a fly-by-night
startup with plans to quickly sell out to Google.
“It absolutely gives us credibility and the ability
to hire some very important people,” says Apoor-
va Mehta, the 28-year-old CEO of on-demand gro-
cery delivery service Instacart, which has been
in business for only two years but reportedly is
valued at $2 billion. “And it tells the world that
we’re looking to build a long-lasting worldwide
brand instead of looking to get acquired.”
Venture capitalists justify these soaring val-
uations by looking backward. After the dotcom
crash, a wave of prudence swept over the Valley.
Investors kept valuations low and tried not to
overcapitalize their companies. That strategy
lasted until Hurricane Facebook came along. All
of the cautious types who passed on investing
in the social network early, because it was too
expensive at $250 million or $500 million, were
left scarred and paranoid when it went public in
May 2012 with a market cap of $104 billion. If a
startup is going to be worth billions of dollars in



bir sirket degeri sizin bu sayede hayal satan giive-
nilmez bir girisim degil artik Google’a satabilecek
planlari olan bir sirket oldugunuzu ifade eder.

Sadece iki yildir faaliyette olan ancak piyasa
degerinin 2 milyar dolar oldugu bildirilen ve ta-
lebe bagli market sipariglerini adresinize teslim
etmeye dayali bir uygulama olan Instacart’in 28
yasindaki CEO’su Apoorva Mehta, “Bu bize ke-
sinlikle giivenilirlik ve ¢cok 6nemli bazi kisileri
sirket biinyesinde istihdam edebilme yetenegi
kazandirtyor” diyor ve ekliyor “Ve diinyaya, bi-
rileri tarafindan satin alinmay beklemek yerine
kendi basina uzun 6miirlii bir diinya markasi
olusturmak istegimizi ortaya koyuyor.”

Risk sermayesi kapitalistleri bu yiikselen
sirket degerlerini geriye dogru bakarak hakl
cikartyor. Dotcom kazasindan sonra, Silikon Va-
disinde bir ihtiyatli yaklagim tavri hakim oldu.
Yatirimcilar sirketlerin degerini bilerek diisiik
tuttular ve agir1 sermaye cekmesini 6nlemeye
caligtilar. Bu strateji Facebook Kasirgasi gelene
kadar siirdii. Onceden, 250 milyon $ veya 500
milyon $’dan ¢ok pahali oldugu icin sosyal aga
yatirim yapmaya temkinli yaklasanlarin tiimii,
Facebook'un Mayis 2012°de 104 milyar dolarlik
bir piyasa degeri ile halka acildiginda bu duru-
ma korkulu ve siipheli gozlerle yaklastilar. Eger
bir girigsim birkac y1l icinde milyarlarca dolar de-
gerinde olacaksa, neden birka¢ milyonluk bir
giris fiyat1 icin tartismaya giresiniz ki?

Sonug olarak, A Serisi bir finansman turunun
ortalama degeri, Cooley LLP hukuk firmasina gére
2012’den 2014°e kadar yiizde 135 artt1. Bu yanki-
landi ve elde edilen yeni kazanglar, sonraki her
bir yeni finansman turu icin citay1 daha yiiksege
tasidi. Girisim kapitalistleri, tek boynuzlu at se-
viyelerini desteklemek icin Fidelity Investments
(Uber i¢in en son anlagsmaya onciiliik eden) ve
Wellington Management (DocuSign ve Moderna
Therapeutics’i destekleyen) gibi geleneksel para
yoneticileri seklinde siirpriz yeni ortaklar edindi-
ler. Bunu damlamali sulama ekonomisi diyorlar.

YAKIN DONEMDE AMERIKAN sirketlerinin bi-
lang¢olarinda rekor diizeyde nakit para birikti.
Facebook, gecen Mart ayinda anlik mesajlas-
ma uygulamasi WhatsApp i¢in 19 milyar dolar
odediginde yer yerinden oynadi, ardindan bir ay
sonra sanal gerceklik uygulamalari kulaklik iire-
ticisi Oculus VR i¢in 2 milyar dolar 6dedi. Goog-
le 2014 yilinda akilli termostat iireticisi Nest icin
3,2 milyar dolar 6derken Apple kulaklik tireticisi

GiNimizDE
TEKNOLOJi SEKTOR
MILYAR DOLARLIK
STARTUP’LARLA DOLU.

TODAY THE TECHNOLOGY
INDUSTRY IS CROWDED WITH
BILLION-DOLLAR STARTUPS.

a few years, why quibble over a few million on
the entry price?

As a result, the median valuation of a Series
A round of funding soared 135% between 2012
and 2014, according to the law firm Cooley LLP.
This has created an echo effect, with new gains
setting the bar higher for each subsequent round
of funding. So venture capitalists have recruited
unlikely new partners in the form of traditional
money managers such as Fidelity Investments
(which led the latest deal for Uber) and Welling-
ton Management (which backed DocuSign and
Moderna Therapeutics) to support unicorn-level
rounds. Call it trickle-up economics.

IT ALSO DOESN'T HURT that American corpo-
rations have record-breaking stockpiles of cash
on their balance sheets. Facebook set tongues
wagging when it paid $19 billion for instant-mes-
saging startup WhatsApp last March, then fol-
lowed it up a month later by shelling out $2 bil-
lion for virtual reality headset maker Oculus VR.
In 2014, Google paid $3.2 billion for smart ther-
mostat maker Nest, Apple acquired headphone
maker Beats for $3 billion, and Microsoft spent
$2.5 billion to own the Swedish gaming startup
responsible for Minecraft. Even health care VCs
cashed in, selling Seragon Pharmaceuticals to
Genentech for upwards of $1.7 billion.

All of this has begun to feel bubblicious, es-
pecially to those who lived through the last cy-
cle. “If you are a CEO today and you're age 35
or below, you did not go through 2000, which
means you have not actually seen the capital
markets shut off,” says venture capitalist Marc
Andreessen, who nonetheless remains bullish.
“People who went through 2000 are psychologi-
cally scarred and arguably have been risk-averse
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1 milyar $ Gizeri bir degere sahip olmak siz ve sirketiniz icin ne anlama geliyor?

What does having a $1B+ valuation mean to you and your company?

APP DYNAMICS
Jyoti Bansal,
CEO

Bu, playoffa kalmak gibi yani heniiz sampiyonluk kazanilmamis ama “$" harfi
uzaktan goériintiyor. Insanlarin bu durumlarda yapabilecegi en buytk hata, zaferi
kutlamak ve ileride daha btiytik ve 6nemli oyunlar oldugunu unutmaktir.

It's like making the playoffs—we haven't won the championship yet, but a “W" is in
sight. The biggest mistake people can make in these situations is to celebrate and
forget that there are still more big and important games ahead.

ACTIFIO
Ash Ashutosh,

CEO look extra easy.

Bu durum suda yiizerken goriinen bir 6rdege benziyor. Ustte sevimli 6rdek zarif
bir sekilde stizulirken goriintyor, ama su altinda deli gibi kiirek gekiyor. Durumun
ekstra kolay goriinmesi igin ekstra gok ¢alismak lazim.

The analogy we use is when you see a duck on water. It looks smooth and easy on
top, but underneath it's paddling like hell. You've got to work extra hard to make it

POWA
Dan Wagner,
CEO

Kendi reklaminiza inanmaya baslarsaniz, dikkatiniz dagilir. Gordigiim kadariyla,
yeni fikirler olusturmaya verdigimiz degeri kanitlayana kadar, isletmenizin higbir
degeri yok. Yatinm sadece dogru yolda oldugumuzun bir isaretidir.

If you start believing your own hype, you get distracted. As far as I'm concerned,
the business is worth nothing until we've proven the value that we set out to create.
The investment is just a sign we're on the right path.

Beats’i 3 milyar dolara satin ald1 ve Microsoft,
Minecraft’in kurucusu olan isvecli oyun girisi-
mine sahip olmak i¢in 2.5 milyar dolar feda etti.
Saglik sektoriinde bile Seragon Pharmaceuticals
1,7 milyar dolara Genentech’e satild1.

Biitlin bunlar, 6zellikle son donemde yasa-
yanlarda bir finansal balon hissi verdi. Her seye
ragmen boga piyasasinin siirdiigiinii diisiinen
Marc Andreessen “Bugiin 35 yag altindaki bir
CEO iseniz ve 2000 krizini yasamadiysaniz, bu
sizin sermaye piyasalarinin kapandigini grme-
diginiz anlamina geliyor,” diyor ekliyor “2000
krizini gbren insanlar psikolojik olarak yara ald1
ve tartigsmasiz son 15 yildir risklerden kaginiyor.
Eger bunu yagamadiysaniz, her zaman daha yiik-
sek bir degerde para toplayabileceginize inanma
tehlikesi altindasiniz demektir.”

Kirk yili agkin bir siiredir yeni sirketlere yati-
rim yapan Greycroft Partners’in kurucusu Alan
Patricof ihtiyatli. “Insanlar trafik artigini ve gelir
artigini satin aliyor, ama bu “Kral Ciplak’ teorisi”
diyor. “Bir noktada bu sirketlerin tiimii Ebitda
verilerinin kat be kat iizerinde degerlenecek.
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for the last 15 years. If you didn’t go through it
you’re in danger of always believing you can
raise money at a higher valuation.”

Greycroft Partners founder Alan Patricof, who
has been investing in startups for more than
four decades, is wary. “People are buying traffic
growth and revenue growth, but it’s the ‘emperor
has no clothes’ theory,” he says. “At some point
all of these companies will be valued on a multi-
ple of Ebitda. If the IPO market goes away, or for
any reason there’s a blip in the outlook, people
could be left holding a lot of inventory they wish
they didn’t have.”

Proponents of the unicorn boom posit that
this time—no, seriously!—is different. Many of
the billion-dollar startups, they argue, have the
actual customers and revenue that companies
of the dotcom days lacked. But no one in the VC
world is so sanguine as to suggest that, sooner
or later, we won’t experience a market pullback.

Not surprisingly, many venture capitalists
have begun preaching caution to their portfolio
companies. A brief swoon in publicly traded tech



Tek Boynuzlularin Krali
King of the Unicorns

@ SCOTT CENDROWSKI

Caglar boyu Orta Krallik'taki
yasayanlar igin en buyuk tek
boynuzlu. Pekin merkezli akill
telefon Ureticisi Xiaomi'nin adini
duymadiysaniz, hazirlanin - hizli
yukselisi, Alibaba'nin halka
aciimasindan bu yana ilk kez
Cin'deki igerisinde birileri en
buyiik sey olma potansiyelini
ortaya koyuyor.

Cin'de, Xiaomi'nin ucuz
telefonlar (Redmi 2 maliyeti
115 $) Apple’'dan daha fazla
ilgi gériiyor. Ancak Xiaomi'nin
kurucusu ve CEQ'su Lei
Jun orada durmuyor. Hava
temizleyicileri ve internet
TV kutulan gibi kategorilere

The biggest unicorn of all lives
in the Middle Kingdom. If you
haven't heard of Beijing-based
smartphone maker Xiaomi, get
ready—its swift rise has the
potential to be the biggest thing
brewing inside China since
Alibaba’s IPO. In China, Xiaomi's
cheap phones (its Redmi 2 costs
$115) are hotter than Apple’s.
But Lei Jun, Xiaomi's founder
and CEQ, isn't stopping there.
He's working to create a universe

genisleyerek, Xiaomi Uriinleri
evreni kurmaya galisiyor.
Sirket daha yeni elde ettigi
girisimlerle 46 milyar dolarlik
bir degere ulasti. Facebook’'a
bahis oynayan Rus girigsim
sermayedari Yuri Milner 2009
yilinda, bir sonraki 100 milyar
dolarlik sirket olarak adlandirdigi
bu seyi destekleyen baslica
yatinmcilardan biri.

Cin'in ¢ok sayida etkileyici
milyar dolar Ustl yeni girisimlere
sahip. Dianping, aylik 190
milyon aktif kullanicisi olan
bir Yelp-Groupon karisimi;
Moguijie, tilkenin moda
tutkunlar tarafindan tercih

XIAOMI
CEO Lei Jun

edilen bir Pinterest klonu;
Koudai Shopping, gevrimigi
magazalar Gin'in en popitiler
sosyal agi WeChat'teki
kullanicilarla bulusturuyor.
Ulkedeki gevrimici perakende
satisin 2012'de sadece

200 milyar dolarken 2015'te
500 milyar dolari gegmesi
beklenen Cin, tek boynuzlu
atlarin otlamasi ve buytumesi
igin verimli mera ve super bir
kulugka makinesi.

of Xiaomi products by expanding
into categories as diverse as air
purifiers and internet TV boxes.
The company just raised money
at a $46 billion valuation. Yuri
Milner, the Russian venture
capitalist who bet on Facebook
in 2009, is one of the prominent
investors backing what he calls
the next $100 billion company.
China has several impressive
billion-dollar-plus startups.
Dianping is a Yelp-Groupon

mashup with 190 million
monthly active users; Moguijie is
a Pinterest clone favored by the
country’s fashionistas; Koudai
Shopping connects online shops
with users on China’s most
popular social network, WeChat.
With online retail in the country
expected to pass $500 billion
in 2015 from just $200 billion
in 2012, China is a supersize
incubator for growth and fertile
pasture for unicorns to graze.

Halka arz piyasasi kaybolursa veya herhangi bir
nedenden 6tiirii gbriiniimde bir diizensizlik olur-
sa, insanlar aslinda sahip olmay1 istemeyecekleri
diizeyde bir fazla stokla bag basa kalabilirler.

Tek boynuzlu at patlamasinin savunuculari,
bu kez durumun kesinlikle farkli oldugunu 6ne
siirliyor. Milyar dolarlik girisimlerin cogunun,
dotcom giinlerindeki sirketlerin sahip olmadig1
tlirden gercek miisterilere ve gelire sahip olduk-
larini iddia ediyorlar. Ancak Girisim Sermayesi
diinyasindaki hi¢ kimse, er ya da ge¢ bir piyasa
geri cekilmesi yasanmayacagini dne siirecek
kadar hayalci degil.

stock prices last April—particularly in the enter-
prise sector—was seen industrywide as a warn-
ing shot that startups should control their “burn
rates” and raise as much new money as possible
to protect against a future funding drought. En-
trepreneurs listened, at least to the second part:
U.S.-based companies raised more venture cap-
ital in the fourth quarter of 2014 than they did in
any other quarter over the prior 13 years, accord-
ing to the National Venture Capital Association.

That explains, in part, why a company like
Instacart raised $120 million in new funding
earlier this month at its reported $2 billion
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Sagirtici olmayan bir sekilde, bircok girisim
sermayesi sahibi portfoy sirketlerine dikkat etme-
ye bagladilar. Gectigimiz Nisan ayinda, 6zellikle
de girisim sektoriinde, halka agik teknoloji hisse
senedi fiyatlarinda yasanan kisa bir dalgalanma,
sektor acisindan, yeni baglayanlara “batma oran-
larin1” kontrol etmeleri ve gelecekte yasanabile-
cek bir finansman sikintisina karsi korunmak
icin miimkiin oldugunca taze para toplamalari
gerektigi yoniinde bir uyar olarak goriiliiyordu.
Ulusal Girisim Sermayesi Birligi’ne (National
Venture Capital Association) gore, girisimciler
en azindan ikinci uyariy1 dinledi ve ABD merkezli
sirketler, 2014 yilinin dérdiincii ¢eyreginde, 6n-
ceki 13 yildaki diger tiim ceyreklerde oldugundan
daha fazla girisim sermayesi elde ettiler.

Bu, Instacart gibi bir sirketin neden alt1 ay ka-
dar 6nce 400 milyon dolarlik bir degerdeyken
44 milyon dolar girisim sermayesi toplayabil-
migken sadece alt1 ay sonra bildirilen 2 milyar
dolarlik degeriyle 120 milyon dolarlik yeni fon
sagladigini biiyiik oranda acikliyor. Ya da sos-
yal medya sirketi Pinterest, Subat 2013 ile Mayis
2014 arasinda ti¢ turdan sonra 625 milyon dolar
topladi ve degerini iki kat artirarak 2,5 milyar
dolardan 5 milyar dolara ¢ikardi.

Ancak boyle agresif bir fon destegi saglamak
tek boynuzlu atlarin gercek degerlerine ulagaca-
gin1 garanti etmez. “0 dolardan 50 milyon do-
lara ulagsmakla, 50 milyon dolardan birkag ytiz
milyona ulagmak birbirinden ¢ok farkli” diyor
Green. “Bircok kisi bu gecisi yapamiyor. Cogu
basaramuiyor. Belki bu sirketlerin yarisi tam po-
tansiyellerine ulagsamayacak.” (Bu konuda mii-
cadele eden bir girisime bakmak i¢in Jawbone
hakkindaki asagidaki hikayeyi okuyun.)

Birkag tek boynuzlu at zaten bir geri ¢ekilme
yasad1. Acik kaynak kodlu yazilim sirketi Hor-
tonworks, 6zel yatirimcilara gore 1 milyar dolar
degerindeydi, ancak gecen Aralik ayinda halka
acildiginda piyasa degeri 666 milyon dolara
diistii. (O zamandan sonra piyasa degeri tekrar
1 milyar dolar1 gecti.) Kurumsal veri depolama
sirketi Box, bu derginin basimindan birkag giin
sonra bir halka arz yapmaya hazirlaniyor. Bag-
langic degerinin, gecen yaz TPG Capital gibi 6zel
yatirimeilarin 6ngordiigii 2.4 milyar $’a gore en
az ylizde 30 daha diisiik olmasi bekleniyor.

Ve sirada 2013 yilinda 250 milyon dolar gelir
elde edecegini sdyleyen tasarim odakli e-ticaret
sitesi Fab var. Sonunda 30 milyon dolar kaynak
bulabildi. (Bir noktada, ayda 14 milyon dolarlik
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valuation just six months after raising $44 mil-
lion at a $400 million valuation. Or why social
media company Pinterest raised $625 million
over three rounds of funding between February
2013 and May 2014, doubling its valuation from
$2.5 billion to $5 billion.

But more aggressive fundraising is no guaran-
tee that unicorns will grow into their valuations.
“Going from $0 to $50 million in revenue is a lot
different from going from $50 million to sever-
al hundred million,” says Green. “A lot of folks
don’t make that transition. Most don’t. Maybe
half of those companies won’t fulfill their poten-
tial.” (For a look at a startup struggling to break
through, read the following story on Jawbone.)

Several unicorns have already experienced a
pullback. Open-source software company Hor-
tonworks was valued at $1 billion by private in-
vestors but lowered its market cap to $666 mil-
lion when it went public last December. (It has
since crossed back over the $1 billion mark in
market value.) Box, the data storage company
credited with making enterprise technology
cool, was preparing to hold an IPO just days after
this magazine went to press. Its initial valuation
was expected to be at least 30% lower than the
$2.4 billion it commanded from private investors
like TPG Capital last summer.

And then there is Fab, the design-focused
e-commerce site that said it would generate
$250 million in revenue in 2013. It ended up
bringing in around $30 million. (At one point, it
burned as much as $14 million per month.) Fab
shrank from 750 employees to 150, and CEO Jason
Goldberg repositioned the company as a custom
furniture business. Fab was widely reported to
have raised some of its $336 million in funding
at a $1 billion valuation, but Goldberg acknowl-
edges to Fortune that its valuation never actually
topped $875 million. He acknowledges the com-
pany isn’t worth close to that today. “If you allow
yourself to believe you're worth $1 billion after two
to three years of being in business, you’re going to
get yourself caught up in trouble,” Goldberg says.

EVEN IN THE BEST OF TIMES, of course, startup
investing is high risk. As quickly as the Age of
Unicorns arrived, the conditions that created it
could reverse and leave entrepreneurs and in-
vestors wistful for what might have been.

“I think you’re going to see a lot of failure
in 2015,” says Benchmark Capital partner Bill



gelir kaybetti.) Fab 750 olan ¢alisan sayisini
150’ye diisiirdli ve CEO Jason Goldberg sirketi
6zel bir mobilya sirketi olarak yeniden yapi-
landirdi. Fab’in sagladigi 336 milyon dolarlik
fon destegiyle degerini 1 milyar dolara ulastig1
soylense de Goldberg Fortune’a verdigi demecte
degerin hicbir zaman 875 milyon dolarin iizerine
cikmadigini séyliiyor. Sirketin bugiin bu degere
ulagsmadigini kabul ediyor. Goldberg, “O iste iki
ila ti¢ y1llik bir faaliyetin ardindan 1 milyar do-
lar degerine ulastiginizi inanmaya baslarsaniz
basinizi belaya sokarsiniz” diyor.

EN iYi ZAMANLARDA BILE, baslangic yatirimi
yliksek risktir. Tekboynuzlar Cag1 geldiginde,
onu olusturan kosullar tersine donebilir ve giri-
simcilerle yatirimcilar olabilecekleri istedikleri
sekilde zor durumda birakabilir.

Uber’in yonetim kurulunda yer alan Ben-
chmark Capital ortag1 Bill Gurley, bu durumu
“Bence 2015’te ¢cok fazla basarisizlik gorecek-
siniz. 3 milyar dolar degerinde halka acik bir
sirketseniz ve hisse senediniz 1 milyar dolara
diiserse yeni calisanlar vb. bulmak icin sece-
nekler sunabileceginiz i¢in bu durumdan kur-
tulabilirsiniz. Halka acik degilseniz personel ise
almak veya yatirim almak hemen zorlasiyor.”
sozleriyle ifade ediyor.

Bu arada, en azindan simdilik, daha fazla milyar
dolarlik girisimin ortaya ¢cikmasi bekleniyor. “Oy-
namamayi se¢emezsin,” diyor Gurley ve ekliyor:
“Girisim sermayesi segmentindeyseniz ve rakipleri-
niz 150 milyon dolarlik yliksek degerlere ulasiyor ve
bunu satisa dokiiyorsa, yine benzer bir gey yapabilir
veya beklemede kalabilirsiniz ve dert etmeyebilir-
siniz.” Bu da baz1 Girisim Sermayesi sahiplerinin
neden basarisizligi tahmin etseler bile yatirim yap-
tiklarini agikliyor. Birkag basarili tek boynuzlu at
tarafindan olusturulan degerin basarisiz olanlarin
neden oldugu kayiplar dengeleyecegi umudu ve
inanct her zaman varligini koruyor.

Butterfield, kolay elde edilen girisim para-
sinin bir noktada eriyecegini biliyor. Slack’in
topladig1 paranin sadece yiizde 1’ini harcama-
sinin bir nedeni bu. Kendisi “Slack’in bir islet-
me olarak basinin belaya girmesi i¢in Diinya’ya
yaklagan bir goktasi senaryosunun uygulamada
olmasi gerekir,” diye 6viiniiyor. Tutumlu kalmak
akillica bir hareket. Tek boynuzlu at olmanin
prestiji her gecen ceyrekte azalir. Prestij ortadan
kalktiginda kovalamak icin yepyeni bir fantezisi
olacak: karlilik.

GiRiSIM SERMAYESI
DUNYASINDAKi HiG
KiMSE, ER YA DA
GEC BiR PIYASA

GERi GEKILMESi
YASANMAYACAGINI
ONE SURECEK KADAR
HAYALCI DEGL.

NO ONE IN THE VC WORLD IS
S0 SANGUINE AS TO SUGGEST
THAT, SOONER OR LATER, WE
WON'T EXPERIENCE A MARKET
PULLBACK.

Gurley, who sits on Uber’s board of directors.
“If you’re a public company worth $3 billion and
your stock trades down to $1 billion, you can sur-
vive it because you can still issue options to hire
new employees, etc. If it happens when you're
private, though, it becomes immediately harder
to hire or to get incremental investment.”

In the meantime, expect more billion-dollar
startups to emerge—at least for now. “You can’t
choose not to play,” Gurley says. “If you're in the
enterprise segment and your competitors are
raising $150 million at high valuations and pour-
ing it into sales, you either can do something
similar or be conservative and no longer matter.”
Which might explain why some VCs continue to
invest even as they predict failure. There’s al-
ways the hope and belief that the value created
by a few successful unicorns will offset the losses
of those that fail.

Butterfield knows the easy venture money will
dry up at some point. It’s one reason Slack has
spent only 1% of the money it’s raised. “You'd
have to be in a meteors-hitting-the-Earth scenar-
io before Slack as a business would get into trou-
ble,” he boasts. Staying thrifty is a smart move.
The prestige of being a unicorn diminishes with
each passing quarter. When it’s gone, he’ll have a
whole new fantasy to chase: profitability.
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iinya ekonomik glindemini yénlendiren
cesitli parametreler vardir. Bilimsel ve
teknolojik faaliyetlerin, ekonomik veya
toplumsal faydaya ve pazarlanabilir
iiriinlere doniistiiriilmesi, icinde bulun-
dugumuz yiizyilin en 6nemli kiiresel rekabet
edebilirlik ve ekonomik giicliiliik gostergele-
rinden biri olarak kabul edilmektedir. Rekabet
edebilirlik, siirdiiriilebilir verimlilik artisi ile
miimkiindiir. Bilimsel bilgi iretmeye dayali
aragtirma ve gelistirme (Ar-Ge) faaliyetlerinin
yenilikei (inovasyon) ve teknolojik bilgi tiretimi-
ne sagladig katki, gelismig diinyanin son yarim
yiizyilda odaklandig1 en 6nemli konu olmus, bu
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THERE ARE VARIOUS parameters directing
the world economic agenda. The transforma-
tion of scientific and technological activities
into economic or social benefit and marketable
products is considered as one of the most im-
portant indicators of global competitiveness and
economic strength of the century. Competitive-
ness is possible with an increase in sustainable
productivity. The contribution of research and
development (R&D) activities based on scientific
knowledge production to creative-prograssive
(innovation) and technological knowledge pro-
duction has been the most important issue that
the developed world has focused on in the last



sayede bu iilkeler ulusal verimliliklerini siirekli
olarak arttirarak bunu ulusal refah diizeyleri-
nin gelisiminde etkin olarak kullanmiglardir. Bu
siirecte yerini alamayan ekonomiler ve toplum-
lar ise sadece tiiketen ve kaynaklarini tiiketti-
renler olarak yasamlarini siirdiirmek zorunda
kalmaktadir.

Bu baglamda {iniversitelerin akademik bilginin
yayginlagtirilmasinda ve toplum tarafindan etkin
bir sekilde kullaniminin artirilmasinda 6zel bir
yeri vardir. Diinyanin 6nde gelen {iniversitelerinin
stratejik planlarina bakildiginda vizyon, misyon ve
ana hedefleri genel olarak “Vizyon: Kiiresel 6lcek-
te, yenilikei ve stirdiiriilebilir bir {iniversite olmak,

YASAR UNIVERSITEST REKTGRU ~ YASAR UNIVERSITY CHANCELLOR

Yenilikci ve

Donusturucu

Atilimlar

Sonug olarak Tiirkiye’nin 21.
yuzyilda diinyadaki yerini

bilim ve teknolojide yapacag;,
ozellikle yenilikci ve dontistiriicii,
atilimlar belirleyecektir.

= Innovative and
Tmn.sformaz‘zve

Leaps

As a resull, Turkey's place in the world

in the 2ist Century will be determined by
innovative and transformative actions that

we will take in science and technology.

CEMAL DINGER

4

half century, so that these countries constantly
increase their national efficiency and this they
used it effectively in its development. Econo-
mies and societies that cannot take their place
in this process, on the other hand, have to sur-
vive only as countries just consuming without
production and its resources will be exploited
by the others.

In this context, universities have a special
place in disseminating academic knowledge
and increasing the use of it effectively by the so-
ciety. When looking at the strategic plans of the
leading universities in the world, vision, mission
and main goals are generally “Vision: To be an

TEKNOPARK iSTANBUL 1@ 133



Misyon: Toplumun gelismesine katkida bulunan
egitim, aragtirma ve hizmet liretmek, Ana Hedef:
Bilim ve inovasyonda 6ncii {iniversite olmak”
seklinde ifade edilmektedir. Bu vizyon ve misyon
cercevesinde “Ar-Ge, Inovasyon ve Girisimcilik”
oncelikli faaliyetler olarak yer almakta, kamu-ii-
niversite-sanayi is birligi faaliyetlerinin yer aldig1
merkezler devasa biitceli projeleri yiiriitmekte-
dirler. Ayrica bu iiniversitelerde yer alan Kulucka
Merkezleri vasitasiyla yenilikgi fikirler yesertilip
ticari iirtinlere doniistiiriilmektedir. Bu gelismelere
paralel olarak arastirma ve yenilikgilik faaliyetle-
rinde ortaya ¢ikan proje, is fikri ve fikri miilkiyet
haklarinin hangilerinin ne kapsamda desteklene-
ceginin belirlenmesi hususlarinda ilgili kararlarin
verilmesi i¢in de kurumsal yapilar yer almaktadir.

UNIVERSITELER VE
SURDURULEBILIRLIK HEDEFLERI

Bu gibi diinya {iniversitelerinde, {iniversite y6-
netimlerince Ar-Ge, yenilikeilik, girisimcilik
ve proje kiiltiiriine yonelik yatirimlarin devam
ettirilmesi sonucunda hem ekonomik hem cev-
resel hem de kiiresel siirdiiriilebilirlik hedefle-
rine ulagsma yolunda biiyiik mesafeler kat edil-
mektedir. US News and World Report dergisinin
bilgisine gore ABD’nin bu konuda en 6nde gelen
10 {iniversitesinin 2012 yilina ait biitceleri soyle
siralanmaktadir:

1. Harvard Universitesi: 32 milyar dolar

2. Yale Universitesi: 19,2 milyar dolar

3. Princeton Universitesi: 17,2 milyar dolar

4, Stanford Universitesi: 16,6 milyar dolar

5. Massachusetts Institute of Technology: 9,8
milyar dolar

6. Columbia Universitesi: 7,8 milyar dolar

7. Michigan Universitesi: 7,8 milyar dolar

8. Pennsylvania Universitesi: 6,6 milyar dolar
9. Notre Dame Universitesi: 6,4 milyar dolar
10. Duke Universitesi: 5,8 milyar dolar

innovative and sustainable university on a global
scale, Mission: To produce education, research
and service contributing to the development of
the society, Main Goal: To be a leading university
in science and innovation”. Within the framework
of this vision and mission, “R&D, Innovation and
Entrepreneurship” are priority activities, and
centers with public-university-industry cooper-
ation activities carry out huge budget projects.
In addition, innovative ideas are transformed
into commercial products through the Incu-
bation Centers in these universities. In parallel
with these developments, there are institutional
structures for making decisions about the project,
business ideas and intellectual property rights
that arise in research and innovation activities.

UNIVERSITIES AND TARGETS FOR
SUSTAINABILITY
As a result of continuing investments in R&D, in-
novation, entrepreneurship and project culture
by university administrations in such world uni-
versities, lots of grounds are being covered to-
wards achieving both economic, environmental
and global sustainability goals. According to the
information of the US News and World Report
magazine, the budgets of the top 10 universities
of the USA in 2012 are as follows:
1. Harvard University: 32 billion USD
2. Yale University: 19,2 billion USD
3. Princeton University: 17,2 billion USD
4. Stanford University: 16,6 billion USD
5. Massachusetts Institute of Technology: 9,8
billion USD
6. Columbia University: 7,8 billion USD
7. Michigan University: 7,8 billion USD
8. Pennsylvania University: 6,6 billion USD
9. Notre Dame University: 6,4 billion USD
10. Duke University: 5,8 billion USD

When the budgets of the major universities of

UNIVERSITELERDE YER ALAN KULUGKA MERKEZLERI,
YENILIKCi FIKIRLERIN YESERMESI VE GELISMESI
ICIN ONEMLI TICARI URUNLERIN CIKIS NOKTASIDIR.

THE INCUBATION CENTERS IN UNIVERSITIES ARE THE STARTING
POINTS FOR THE BURGEONING AND ADVANCE OF THE INNOVATIVE
IDEAS RELATED TO THE IMPORTANT COMMERCIAL PRODUCTS.
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Tiirkiye ve ABD’nin ileri tiniversitelerinin biit-
celeri karsilagtirlldiginda aradaki fark iilkelerin
gelismislik farki ile paralel. Ayn1 donemde Tiir-
kiye tiniversitelerinin toplam biitgesi Pennsylva-
nia Universitesi biitcesinin altindadir (6,5 milyar
dolar). Harvard Universitesi’nin biitcesinin ise
beste biri kadar. Biit¢eden arastirma icin ayrilan
pay g6z 6niine alindiginda ise durum pek parlak
degildir. Vakif tiniversitelerinde ise bu durum
daha da vahimdir.

YOK’{in 2019 Temmuz ayinda yayinladig:
‘Vakif Yiiksekdgretim Kurumlari 2019’ raporu-
na gore, 2017-2018 egitim yilinda toplam Ar-Ge
biitcesi 1 milyar 595 milyon 540 bin, toplam 6z
kaynakli Ar-Ge biitcesi ise 41 milyon 399 bin
TL oldu. Toplam Ar-Ge biitcesi siralamasinda
Bilkent 358 milyon 276 bin TL ile ilk sirada yer
aldi. Ko¢ 304 milyon 277 bin ile ikinci, Sabanc1
112 milyon 46 bin TL ile ii¢lincii, Cankaya 100
milyon 536 bin ile dordiincti ve Yasar ise 84 mil-
yon 160 bin ile besinci oldu. Sekiz iiniversite ise
arastirmaya hic kaynak ayirmadi.

Cornell Universitesi ve Kiiresel Inovasyon
Endeksi ¢calismasina gore, bu endekste, Tiirki-
ye 142 iilke arasinda 2013 yilinda 68’inci sirada.
Diinyanin en iyi iniversiteleri egitim, Ar-Ge ve
inovasyon konularinda iyi olmalar ile insana
yapilan yatirim arasinda ciddi iligki bulunmak-
tadir. Kanada’da Martin Refah Enstitilisi'niin

Turkey and the United States are compared, the
difference reflects the difference between these
countries by the means of development level.
The total budget of Turkish universities during
the same period is below the budget of the Uni-
versity of Pennsylvania (6,5 billion USD) and
it’s just about one fifth of Harvard University’s
budget. The situation is not very bright, given
the share of the budget for research. It is even
worse in the universities owned by foundations.
According to the “Foundation Higher Educa-
tion Institutions 2019” report published by CoOHE
(YOK) in July 2019, the total R&D budget for the
2017-2018 academic year was 1 billion 595 million
540 thousand, and the total equity R&D budget
was 41 million 399 thousand TL. Bilkent ranked
first with 358 million 276 thousand TL in the total
R&D budget. Kog is the second with 304 million 277
thousand TL, Sabanct is the third with 112 million
46 thousand TL, Cankaya is the fourth with 100
million 536 thousand TL and Yasar is the fifth with
84 million 160 thousand TL. Eight universities
have not allocated any resources to the research.
According to a study from Cornell University
and the Global Innovation Index, Turkey 68th
out of 142 countries in 2013. There is a serious
relationship between the best universities in
the world in terms of education, R&D and inno-
vation and investment in people. According to
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(Martin Prosperity
Institute) ylriittigi
bir aragtirmaya gore
Tiirkiye 82 iilke ara-
sinda ‘yetenek en-
deksi’ siralamasinda
ise 59’uncu ve ‘fikir
gelistirme’ listesinde
ise 68. sirada yer ali-
yor. PISA 6lceginde
ortadgretim cocuk-
larimizin matematik
ve okuma becerileri
yoniinden OECD iil-
kesi 47 tilke arasinda
ise 43 sirada. Biitiin
bu gostergelerde
gerilerde olmamiz
rastlantisal degil il-
kemizin bilime ver-
digi 6nem ve emekle
dogrudan ilgili. Her
sey bir birine bagh
gelisiyor. Tiirkiye’nin bugiin en ciddi sorunu
sahip oldugu ekonomik biiyiikliige uygun bilgi
ve teknoloji liretemiyor olmasidir.

REKABETCILIGi DESTEKLEYEN
OLUSUMLARA ODAKLANMAK
Zamanimizda ekonomik parametrelerin derinli-
ginin gittikce yogunlastigy, etkilerinin genisledigi
ve birbirleriyle olan baglantilarin giderek daha
gliclii ve karmagik hale geldigi izlenmektedir.
Yakin ge¢mise bakildiginda, Ar-Ge, inovasyon
ve girisimcilik etrafindaki faaliyetlerin biiyiik
ivme kazandig1, kurumlarin verimliligini artti-
ran, slirdiiriilebilir karliliga ulasmasini saglayan
en 6nemli olgu haline geldigi ve biiyiik 6lcekte,
iilkelerin biiyiimesine ve gelismesine 6nemli
katkilarda bulundugu tartisilmaz gercek olmus-
tur. Tim bu gelismelerle birlikte, yaklasik son
on yildir sozii edilmeye baslayan dijital doniisii-
miin, dogasi geregi inovasyonun kendisi oldugu
disiintilmeye baglanmis ve rekabetciligi destek-
leyen en 6nemli arag olarak 6n plana ¢ikmigtir.
Geligmis tilkelerin hemen hepsi, iiretim, hizmet
ve egitim dahil olmak {izere tiim sistemlerin di-
jital doniisiim yontemleri lizerinde aragtirmalar
yapmakta, arayislarini siirdiirmektedirler.
Sonug olarak Tiirkiye’nin 21. yiizyilda diinya-
daki yerini bilim ve teknolojide yapacag, ozellikle
yenilik¢i ve donfistiiriicii, atilimlar belirleyecektir.
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a survey conducted
by Martin Prosperity
Institute of Canada
Turkey ranked 59th
place in ‘ability in-
dex’ and 68th place
in ‘creativity index’
among 82 countries.
In terms of mathe-
matics and reading
skills of our second-
ary school children
on the PISA scale,
Turkey is 43th among
47 OECD countries.
It is not coincidental
that we are behind in
all these indicators, it
is directly related to
the importance our
country attaches to
science and to labor.
All the developments
are connected. The most serious problem of Tur-
key today is that it cannot produce information
and technology parallel to its economic size.

FOCUSING ON THE ORGANIZATIONS
BOOSTING COMPETITIVENESS

Today, it is seen that the depth of economic pa-
rameters is getting more intensified, its effects
are widened and the connections with each
other become stronger and more complicated.
Looking at the recent past, it is an indisputable
fact that activities around R&D, innovation and
entrepreneurship have gained momentum as
their roles in increasing the efficiency of insti-
tutions, ensuring sustainable profitability and
contributing to the growth and development of
countries are accepted. With all these develop-
ments, the digital transformation, which has
been mentioned for the last ten years, is con-
sidered to be innovation itself by nature and has
come to the fore as the most important tool to
support competitiveness. Almost all developed
countries carry out research on the digital trans-
formation methods of all systems, including
production, service and education.

As a result, Turkey’s place in the world in the
21st Century will be determined by innovative
and transformative actions that we will take in
science and technology.
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YAPAY ZEKANIN
TIKANDIGI NOKTA

NORAL AGLAR GORUNTULERI AYIRT ETMEDE SON DERECE BASARILI. ANCAK
SUPER AKILLI YAZILIM SIRA SOZCUKLERE GELDIGINDE DURAKSIYOR; iS
DUNYASININ TEMEL ARACI OLAN ELEKTRONIK TABLOLARI COZEMIYOR.
OYSA BILGISAYARLARA BU TABLOLARI OKUTABILMEK, SON DERECE KARLI

FIRSATLARIN ONUNU AGABILIR.

What Makes Artificial
Intelligence Look Dumb

NEURAL NETWORKS EXCEL AT DISCERNING IMAGES. WORDS ARE ANOTHER STORY,
MEANING SUPERSMART SOFTWARE STUMBLES ON A BASIC BUSINESS TOOL:
SPREADSHEETS. TEACHING COMPUTERS TO READ COULD UNLOCK LUCRATIVE

OPPORTUNITIES.

JONATHAN VANIAN
FORTUNE DERGISI YAZARI ~ WRITER FORTUNE MAGAZINE

lektronik tablolar yaklasik 50 yildir kulla-

nimda. Bu akile1 yenilik ilk basta salt mu-

hasebeyi dijital ortama tagimay1 amacgli-

yordu. Ancak yazilim, aragtirmacilarin ve

is insanlarinin daginik verileri kapsayan
sonsuz sayidaki satir ve siitunu bir araya getirip,
bilgisayar yardimiyla bilgileri analiz edebilme-
lerini sagladi. Uygulama o kadar standart hale
geldi ki, 6grenciler bu iicretsiz dijital tablolar1
neredeyse biitce yonetiminde tablolar1 kullanan
finans analistleri kadar benimsediler.

Ancak elektronik tablolarin yapamadig bir
sey var: Diisiinmek. Bu yeti, ndral aglar olarak
adlandirilan, insan beyninin bilissel siire¢lerini
taklit etmek amaciyla tasarlanmig daha yeni ve
daha giiclii karmagik yapay zeka programlarina

THE ELECTRONIC SPREADSHEET has been
around for about 50 years. An ingenious inven-
tion originally meant to digitize bookkeeping,
the software has enabled researchers and busi-
nesspeople to input infinite rows and columns of
disparate data and then analyze the information
with the aid of a computer. It is such standard
fare today that schoolchildren are as likely to use
free spreadsheet programs as financial analysts
are to manage budgets.

What spreadsheets cannot do is think. That’s
the preserve of newer, more powerful types of
software called neural networks, complex artifi-
cial intelligence programs designed to mimic the
computational processes of the human brain.
And for reasons unique to the development of
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6zgii. Son yillarda ise, salt noral aglarin gelisti-
rilmesiyle ilgili gerek¢elerden dolayi, yapilan-
dirilmis veriler, metin ve rakamlarin yer aldig1
siitun ve satirlardan ¢ok goriintiiler yapay zeka
arastirmacilarinin odak noktasi oldu. Bagka bir
deyisle, giiclii bilgisayarlar kedilerin 6zelliklerini
anlayabilmek i¢in milyonlarca kedi fotografini
tarayabiliyor. Ancak ayni yazilim basit bir elekt-
ronik tabloyu ¢éziimlemede yetersiz kaliyor.
Bu durum, yapilandirilmig verilerin temel un-
sur oldugu tibbi arastirma, finans ve operasyonlar
gibi alanlardaki veri bilim insanlarini derin bir
hayal kirikligina ugratti. Arastirmacilar, bu yeni-
ligin 6zelliklerine oldugu kadar soruna da odak-
landiklarini belirtiyorlar. Finans kurulusu Capital
One’dan uygulamali makine 6grenimi arastir-
macisi Bayan Bruss, “Calistigimiz verilerin cogu
yapilandirilmig durumda ya da biz onlara bazi
yapilar uygulamisiz” diyor. “Derin 6grenmedeki
ilerlemelerle mevcut veriler arasinda biiyiik bir

neural networks in recent years, images—rath-
er than so-called structured data, columns and
rows of text and numbers, for example—have
been the preoccupation of top A.I. researchers.
In other words, powerful computers can sift
through millions of photos of cats to understand
minute feline characteristics. But the same
software struggles to intuit fields in a humble
spreadsheet.

This has been deeply frustrating to data scien-
tists in fields like medical research, finance, and
operations, where structured data is the coin of
the realm. The problem, researchers say, is one of
emphasis as well as capabilities. “Most of data we
deal with is structured, or we have imposed some
kind of structure on it,” says Bayan Bruss, an ap-
plied machine learning researcher at the financial
firm Capital One. “There’s this big gap between the
advances in deep learning and the data that we
have. A lot of what we do is try to close that gap.”

Arastirma kurulusu IDC'nin tahminlerine gére, bu yil olusturulacak
ve yapay zekaya isleme firsati sunacak tretkenlik veri miktari.

Bir zettabayt kabaca, diinyadaki ttim plajlarda yer alan kum
tanecikleri sayisina esdeger.

ZETTABAYT
ZETTABYTES

kopukluk var. Biz bu farki kapatmaya calisiyoruz.”

Nitekim bir dizi sirket bu aradaki kopuklugu
ortadan kaldirmak icin yeni yeni projeler gelis-
tirmeye basladi. Ornegin, veri bilim insanlari
biyoteknolojinin gli¢ merkezi sayilan Genente-
ch’te kisa siire dnce, 55 bin kanser hastasinin
saglik bilgilerini ve genom verilerini iceren
elektronik bir tablo hazirlamak icin aylarca calis-
tilar. Buradaki alanlar yas, kolesterol diizeyi ve
kalp atimlari gibi genel bilgilerin disinda mole-
kiiler profiller ve genetik anormallikler gibi daha
sofistike 6zellikler de iceriyor. Genentech, bu
bilgileri noral bir aga aktararak, hastanin saglik
durumuyla ilgili bir harita ¢ikarabilmeyi amac-
liyor. Hedef ise, her hastaya 6zel, potansiyel ola-
rak benzersiz bir ilac ortaya koymak.

Sorun su ki, arastirmacilar ancak simdilerde
Genentech’in olusturdugu elektronik tablola-
ra benzer yapilandirilmisg verilerin nasil tiike-
tilecegini noral aglara 6gretmeye bagladilar.
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That's the amount of productivity data that research firm IDC
predicts will be created this year, presenting an opportunity for
Al to crunch that information. A zettabyte is roughly equivalent to
the number of grains of sand on all the world's beaches.

Fledgling projects at a handful of companies
are trying to bridge the divide. At biotech pow-
erhouse Genentech, for example, data scientists
recently spent months building a spreadsheet
with the health records and genomic data of
55,000 cancer patients. The fields contain nug-
gets such as age, cholesterol levels, and heart
rates, as well as more sophisticated attributes
like molecular profiles and genetic abnormali-
ties. Genentech’s plan is to feed this information
into a neural network that can map a patient’s
health attributes. The hoped-for outcome is a
breakthrough drug that is potentially unique to
each patient.

The problem is that researchers are just now
beginning to teach neural networks how to
consume structured data like the spreadsheets
Genentech is building. “The majority of our
data is structured data, whether it’s from clini-
cal trials or electronic health records,” says Ryan



“OZUNDEKI FIKIR SU: NORAL AGLAR BELLI ORNEK
BICIMLERiINi MODELLEYEREK BU SON DERECE
ESNEK YAPIYI INSA EDIYORLAR.”

"[T'S THE CORE IDEA: NEURAL NETWORKS ARE PROVIDING THIS
INFINITELY FLEXIBLE ARCHITECTURE FOR LEARNING BY MODELING
A PARTICULAR SHAPE OF PATTERNS.”

RACHEL THOMAS
ORTAK KURUCU, FAST.Al (COFOUNDER, FAST.Al)
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GERCEK ZEKA
Uber eski miihendisi Rachel Thomas, San
Francisco'da egitim amacli kar amaci giitmeyen
Fast.ai'yi ve etik odakli bir diisiince kurulusunu *
kurdu. Kendisi yapay zekayi is insanlarina ve bilim
insanlarina-anlatiyor.

REAL INTELLIGENGE

Former Uber engineer Rachel Thomas cofounded
the educational nonprofit Fast.ai and an ethics-
focused think tank in San Francisco. She explains
A.l to businesspeople and scientists alike.
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Genetech’te kisisellestirilmis saglik veri bilimi
analitigi global bagkani Ryan Copping, “Ister
Kklinik deneylerden ister elektronik saglik kayit-
larindan gelsin, verilerimizim biiyiik bir boli-
mil yapilandirilmis veri” diyor. Copping’e gore,
bilgisayar aglari hasta profilleri arasindaki ben-
zerlikleri analiz edebiliyor ve kendi ¢ikarsama-
larin1 yapabiliyorsa o halde, “sonuglara bakmaya
baglayabilir ve hangi hastalar1 hangi tedavilerle
hedefleyebileceginizi diisiinebilirsiniz. Iste bu,
simdiye kadar karsilanmamuis bir gereksinim.”

Bu uygulamanin sundugu firsatlar ise sagligin
cok daha Gtesine uzaniyor. Arastirma kurulusu
IDC, ticari sekt6riin bu yil satig tahminleri, miisteri
verileri gibi datalardan olusan 5,8 zettabayt iiret-
kenlik verisi ortaya koyacagini dngériiyor. Bir zet-
tabayt bilgi, kabaca diinyadaki tiim plajlarin kum
tanelerinin toplamina esdeger. Her yil {iretilen veri
miktarini 6lcen IDC Global DataSphere Bagkant
John Rydning’e gore bu miktar oldukea ¢ok.

Bu da, her tiir isin verileri, ndral aglarin bir
seyler 6grenebilecekleri bir bicime sokabilmesi
halinde, karli bir firsat yakalayabilecegini goste-
riyor. Gida devi PepsiCo’nun bas strateji ve d6-
niisiim sorumlusu Athina Kanioura, “Dogruluk
faktoriine bir seviye daha eklenmesi milyonlarca
dolar elde edilmesi anlamina gelir” diyor.

Bir sonraki zorlu sinav ise, aragtirmacilarin
is diinyasina en ¢ok yarar sunabilecek verilerle
calismalarini saglayabilmek. Stanford Universi-
tesi’nde profesor ve ayni zamanda, sirketler icin
analitik araclar gelistiren Silikon Vadisi StartUp’1
Sisu Data’'nin CEO’su Peter Bailis, “Son derece
cool derin aglar, otomobillerimiz ve online twe-
et’lerden duygulari anlayabilmemiz i¢cin gercek-
ten miikemmel seyler yapabiliyorlar” diyor. “Ama
eger verilerimiz tablolarda saklaniyorsa, risk ya
da miisteri memnuniyeti gibi seyleri anlamamiza
yardimc1 olmuyorlar.” Herhangi bir is insanini
ilgilendirebilecek soru ise yanitlanmay1 bekliyor:
Yapay zeka Excel sorununu alt edebilir mi?

NORAL AGLARLA iS APLIKASYONLARININ
kullaniminda ilerleme olabilmesi i¢in programla-
rin goriintiiler kadar sozciikleri de etkili bir sekilde
anlayabilmelerini saglamak gerekiyor. Bu amag-
la, arastirmacilar word2vec denilen bir yonteme
odaklandilar (vektorii tamimlayan “vec”, noral agin
en iyi tanidig1 birimi olusturuyor.) 2013 yilinda bir
grup Google aragtirmacisi tarafindan bulunan ve
acik-kaynak yazilim projesi olarak yayimlanan
word2vec, bilgisayarlarin bazi sozciikler arasindaki
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Copping, global head of analytics for personal-
ized health care data science at Genentech. If
computer networks can analyze and make their
own realizations about similarities among pa-
tient profiles, he says, “then you could start
looking at outcomes and thinking about which
patients we can target with which therapies.
That’s the unmet need.”

The opportunities extend far beyond health
care. Research firm IDC estimates the commer-
cial sector will generate 5.8 zettabytes of produc-
tivity data—sales forecasts, customer data, and
the like—this year. A zettabyte of information
corresponds roughly to the number of grains of
sand on all the world’s beaches. A lot, in other
words, says John Rydning, head of IDC’s Glob-
al DataSphere program, which measures the
amount of data created each year.

This means that businesses of all types, if they
can corral the data into a form neural networks
can learn from, have a lucrative opportunity.
Even slight improvements in predictive capa-
bilities can lead to enormous financial gains,
says Athina Kanioura, chief strategy and trans-
formation officer for food giant PepsiCo. “The
additional level of accuracy translates to mil-
lions of dollars,” she says.

The challenge, then, is getting researchers
to work with the kind of data that can be most
helpful to business. “The deep networks that are
so cool can really do amazing things for our cars
and for understanding sentiment from tweets
online,” says Peter Bailis, a Stanford professor
and also CEO of a Silicon Valley startup called
Sisu Data that builds analytical tools for busi-
nesses. “But they don’t help us with understand-
ing things like risk or customer satisfaction if
our data is stored in tables.” In terms any busi-
nessperson can relate to, the question remains:
Can A.L conquer its Excel problem?

PROGRESS IN PROMOTING business applica-
tions for neural networks rests on getting the
programs to understand words as well as they
have been able to analyze images. For that,
researchers have turned to a technique called
word2vec. (The “vec” stands for vector, the type
of analytical unit best understood by a neural
network.) Word2vec, invented in 2013 by a team
of Google researchers and published as an open-
source software project, helps computers map
the relationships among certain words. It has



BAZI SIRKETLER NORAL
AGLARA KENDI iCLERINDEKI
YAPILANDIRILMIS VERIYLE
CALISMAYI OGRETIYOR.
iSTE BIRKAC ORNEK:

GENENTECH

Biyoteknoloji 6ncust, rutin kayitlardan genom
profillerine, on binlerce hastadan elde edilen
karmasik saglik verilerini igeren elektronik

bir tablo hazirladi. Bundan beklentiler
ylksek: Yapay zeka verileri uygun sekilde
analiz edebilirse, bunun sonucunda bireysel
hastalarin hastaliklarini hedefleyen tibbi
tedaviler gelistirilebilir.

GOLDMAN SACHS

Yapay zeka yatirimcilar igin simdiye kadar
guindeme gelmemis firsatlar sunuyor. Banka,
aglarin mali analizi zorlastirabilecek ctimleleri
g0z ardi etmesini saglayacak bir uygulama
gelistirmesi igin bir derin 6grenme profesoriini
ise aldi. Ornegin, aile igi miilk devir islemleri,
bir evin gergek degerini yansitamaz. Néral aga,
ticari amagli olan ve olmayan devir islemleri
arasindaki farki 6gretmek modeli iyilestirebilir.

INSTACART

Market teslimat startup’i, galisanlarinin
musteriler igin derledigi stipermarket Urtinleri
envanterinde anlasilabilir veri dizisine

sahip. Sirket, stokta olmayan sipariglerin
yerine benzer alternatifler sunabilmek igin
algoritmalarina, karnisik gerezi kuru yemis ya da
kabuklu yemisle iliskilendiren sofistike sézcik
baglantilarini 6gretiyor.

A HANDFUL OF CORPORATIONS
ARE TEACHING NEURAL NETWORKS
TO WORK WITH THE KIND OF
STRUCTURED DATA THAT ALREADY
EXISTS WITHIN THEIR WALLS.

A FEW EXAMPLES:

GENENTECH

The biotech pioneer has built a spreadsheet
with complex health data—from routine
records to genomic profiles—from tens of
thousands of patients. The stakes are high: If
artificial intelligence can properly analyze the
data, the result could be medical treatments
targeting the disease of individual patients.

GOLDMAN SACHS

All. presents untold opportunities for
investors. The bank hired a machine learning
professor to build a tool to teach networks
to ignore phrases that could complicate a
financial analysis. Example: “Intra-family
transfers” likely don't reflect the accurate
value of a home. Teaching a network to find
them can improve the model.

INSTACART

The grocery-delivery startup has an
understandable data set in the inventory

of supermarket items its workers pick

for customers. The company is teaching

its algorithms to do sophisticated word
association—like matching trail mix with nuts
and dried fruit—in order to offer customers
alternatives when their choices are out of
stock.
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iligkilerin haritasini cizmelerini sagliyor. Bu da, or-
negin “car” (otomobil) sézciigilinii Kraft Heinz gibi
bir gida sirketinden cok BMW ya da Nissan gibi
otomobil iireticileriyle iliskilendiren daha giiclii
dil sistemlerinin ortaya ¢ikisini sagladi.

Word2vec’in bilisim mucizesi, sdzciikleri noral
aglarin anlayabilecegi bir dizi rakama cevirerek
bu baglantilar1 ¢zebilme becerisinden kaynakla-
niyor. flave metinle 6grenme egzersizleri yaptiran
noral ag zamanla, sozciiklerin hangi siklikta yan
yana geldiklerini 6lcen puanlara gére sozciikle-
ri gruplandiriyor. Bu daha yeni sistemler, dogal
dil isleme teknolojileri olarak adlandirilan daha
eski versiyonlarla kargilagtirildiginda, tipik olarak
insan diisiincesiyle iliskilendirilen 6rnek tanima
ozelliklerinde ilerleme sagliyorlar.

Bilgisayar destekli sozciik iligkilendirme oyu-
nundan, drnegin, dijital tablodaki siitun ve satir-
larda birikenleri anlamlandirma kapasitesi ortaya
cikiyor. Bu igslem noral ag icin bir tiir Mors kodu
olusturuyor: Program “giinler” yazan siituna
sahip bir satig tablosuyla kargilastiginda, acikca
belirtilmemis olmasa bile bazi tatillerin belli bir
mevsimde satislar etkileyebilecegini, yeterince
veriyle 6grenebiliyor. San Francisco Universitesi,
Uygulamali Veri Etigi Merkezi direktorii ve Fast.
ai adli, kar amaci giitmeyen egitim girisiminin
ortak kurucusu Rachel Thomas, “Buna esas fikir
diyebiliriz” sozleriyle acikliyor. “Noral aglar belli
Ornek bicimlerini modelleyerek, 6grenme icin bu
sonsuz esnek yapiy1 sunuyorlar” diyor.

Yatirim diinyasi sozciikleri analiz edecek firsat-
larla dolu. Goldman Sachs’ta bir grup arastirma-
c, aile ici gayrimenkul devriyle ilgili s6zciiklere
bakmast icin noral ag1 egitti. Bu tiir ticari olmayan
islemler evin gercek degerini saptayamaz; yazi-
lim programina ticari olan ve olmayan iglemleri
ayirt etmeyi 6gretmek, bankanin analizini iyileg-
tirebilir. Kisa siire oncesine kadar Goldman i¢in
makine 6grenme projelerine onciiliik eden San
Diego, Kaliforniya Universitesi'nde uzun zaman-
dir bilisim bilimi profesorii olan Charles Elkan,
“Boylece noral bir agi, bu kategorideki bir isleme
daha az dikkat etmesi i¢in egittik” diyor.

Sofistike sozciik baglantilar1 da lojistik opera-
torleri acisindan paha bicilmez degerde. San Fran-
cisco merkezli market iiriinleri teslimat startup’s
Instacart algoritmalarinin, 6zellikle de talep edilen
tirtinler mevcut olmadiginda, miigteri tercihlerini
ongodrmelerini saglayacak word2vec’in bir tiirevi-
ni kullaniyor. Program siipermarket envanterinin
sozctliklerini noral aglarin isleyebilecegi sayisal
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led to more powerful language systems that
recognize, for example, that the word “car” is
more closely related to automakers like BMW
or Nissan than a food company like Kraft Heinz.

The computational magic of word2vec is its
ability to discover those correlations by convert-
ing words into a string of numbers that neural
networks can understand. Over time, as a neural
network is trained on additional text, it groups
words according to numerical scores measuring
how frequently the words appear near each other.
Compared with older so-called natural language
processing technologies, these newer systems
improve on the pattern recognition attributes
typically associated with human thought.

From this computer-assisted word-associ-
ation game comes an ability to make sense of
what is stored in the rows and columns, for in-
stance, of a spreadsheet. This process creates a
type of Morse code for a neural network: If the
program comes across a sales spreadsheet with
a column indicating “days,” it can learn with
enough data that certain holidays could im-
pact sales during a particular season without
being explicitly told to do so. “It’s kind of the
core idea,” says Rachel Thomas, director of the
University of San Francisco’s Center for Applied
Data Ethics and cofounder of an educational
nonprofit called Fast.ai. “Neural networks are
providing this infinitely flexible architecture
for learning by modeling a particular shape of
patterns.”

The investment world alone is rife with op-
portunities for analyzing words. At Goldman
Sachs, a team of researchers trained a neu-
ral network to look for words associated with
intra-family home transfers. Such noncommer-
cial transactions likely won’t describe the true
value of a house, and teaching a software pro-
gram to factor them out can improve the bank’s
analysis. “So we trained a neural network so it
learns to pay less attention to a transaction that
has that label,” says Charles Elkan, a longtime
professor of computer science at the University
of California at San Diego who until recently led
machine learning projects for Goldman.

Sophisticated word association is also inval-
uable for logistics operators. The San Francisco
grocery-delivery startup Instacart uses a variant
of word2vec to teach its algorithms to anticipate
customer preferences, particularly when request-
ed items are unavailable. The program converts



verilere doniistiiriiyor. A daha sonra maddeleri bir
araya getirerek, 6rnegin, karisik cerezin kahveden
cok kuru meyve ya da kabuklu kuru yemisle ortak
ozelliklere sahip oldugunu anlayabilmesini sagli-
yor. Instacart’in makine 6grenim direkt6rii Sharath
Rao, sonucun para ve zaman tasarrufu sagladigini
belirtiyor. “Aksi takdirde tiim olas1 eslesmeleri he-
saplayip, (manuel) bir tablo olusturmalisiniz” diyor.

YAPILANDIRILMIS VERIDE derin 6grenmenin
kullanilmasina hiz verilmesine ragmen engel-
ler ortadan kalkmis degil. Birincisi, bu fikir o
kadar yeni ki, daha konvansiyonel istatistiksel
yontemlerle karsilastirildiginda bu yontemlerin
ne kadar iyi oldugunu degerlendirecek denen-
mis ve dogrulugu saptanmis bir yol yok. Yapay
zeka yazilimini igleten cipleri iireten Nvidia’nin
veri bilimcisi Even Oldridge, “Bu simdilerde ya-
nitlanmay1 bekleyen bir soru” diyor.

Nitekim, noral aglarin egitilmesinin maliyeti
g6z Oniine alindiginda, kendi i¢lerinde yapay
zeka uzmanligina sahip olmayan sirketler aci-
sindan daha eski veri analitik yontemleri yeterli
olabilir. PepsiCo yOneticisi ve yapay zeka uzma-
n1 Kanioura, “Her sirket icin her sorunu ¢6zecek
mucizevi bir ¢6zliim oldugunu sanmiyorum” di-
yor. Iste Amazon, Microsoft ve Google gibi bulut
hizmet devleri bu konudaki girisimlerini de bu
arglimanla destekliyor: Potansiyel olarak kade-
meli artan getiriler icin biiyiik harcamalar yap-
mak yerine yapay zeka hizmetlerini bizden alin.

Ote yandan, insanlarin bilgisayarlara nasil “dii-
stinecekleri”ni 6gretmeyi amacladiklari herhangi
bir projede oldugu gibi, yasayan organizmalarin
on yargilari projeyi tehdit ediyor. Derin 6grenme
sistemleri yalnizca egitildikleri veriler kadar iyidir;
belli veri noktalarinin ¢ok fazla ya da ¢ok az olma-
st yazilimin tahminlerini carpitabiliyor. Ornegin,
Genentech’in veri dizisi 15 y1l 6ncesine ait kanser
hastalarinin klinik verilerine sahip. Bununla bir-
likte, elektronik tablosunda kullandig1 genom test
verileri sekiz yillik; bu da, bundan 6nceki hasta veri-
lerinin aragtirmacilar tatmin edecek kadar karsilas-
tirilabilir olmadigi anlamina geliyor. Genentech’ten
Copping, “Eger bu veri dizilerini anlamazsak, asla
glivenilmeyen modeller ortaya cikabilir” diyor.

Bununla birlikte Copping’e gore, tiim bu elekt-
ronik tablolarin analizini giiclendirmenin, belli
bir tedaviyle, “hastanin ne kadar yasayabilecegini
tahmin edebilme” gibi azimsanmayacak potansi-
yel bir degeri var. Bu da, bir demet satir ve siitun
icin fena sayilmaz.

the words for supermarket inventory items into
numerical data so neural networks can process
them. The network then groups items together so
it can understand, for example, that trail mix has
more in common with dried fruit or nuts than it
does with coffee. The result is a time and money
saver, says Sharath Rao, a machine learning di-
rector for Instacart. “Otherwise you would have to
think of all the possible pairs and keep a [manual]
table,” he says.

FOR ALL THE MOMENTUM behind using deep
learning on structured data, hurdles remain. For
one, the idea is so new that there’s no tried-and-
true way to evaluate how good these techniques
are compared with more conventional statistical
methods. “It’s a bit of an open question right now,”
says Even Oldridge, a data scientist for Nvidia,
which makes chips that power A.L software.

Indeed, given the expense of training neural
networks, older data analytics methods may
be sufficient for companies that don’t have the
right A.L expertise in-house. “I'm a firm believ-
er that for every company, there isn’t a magic
solution that can solve every problem,” says A.1.
expert Kanioura, the PepsiCo executive. This is
in fact behind the pitch that cloud-services gi-
ants Amazon, Microsoft, and Google make: Buy
AL services from us rather than making large
expenditures on talent for potentially incremen-
tal returns.

And as with any project where humans aim
to teach computers how to “think,” the biases of
the living organisms threaten the project. Deep
learning systems are only as good as the data
they are trained on, and too much or too little
of a certain data point can skew the software’s
predictions. Genentech’s data set, for instance,
has clinical data on cancer patients dating back
15 years. However, the genomic testing data it
uses in its spreadsheet is eight years old, mean-
ing that patient data from before then isn’t as
comparable as researchers might like. “If we
don’t understand these data sets, we could build
models that are totally unreliable,” says Genen-
tech’s Copping.

Still, the potential value of supercharging the
analysis of all those spreadsheet fields is noth-
ing less than being able to “predict how long a
patient can survive” with a certain treatment,
says Copping. Not bad for a bunch of rows and
columns.
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SiZE TANIDIK MI GELDI?

Grand Theft Auto: Vice City ve
digerlerinin illiistratorii Stephen Bliss'e
Ug biiyiik Cloud CEO’sunu 1980'lerin
sehirsug orgiiti lordlari gibi hayal
etmesini istedik. Mitkemmel. |

LOOK FAMILIAR? _

We asked Stephen Bliss, the illustrator for
Grand ThefifAuto: Vice City and others,
to imagine the Big Thrée cloud/CEOs as
1980s urbarn €rime lords. Bitchin'.
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TEKNOLOJiNiN YEN
SOKAK DOVUSi:
GAME POINT

VIDEO OYUNLARININ BiR SONRAKI SINIRI KESINTISIZ AKIS (STREAMING); BU
DA, YENi OLUSUMU DESTEKLEYECEK INTERNET ALTYAPISINA SAHIP SIRKETLER
ARASINDA TOPYEKUN BiR MUCADELEYi iISARET EDIYOR. SOZ KONUSU OLAN
ISE, MILYARLARCA DOLAR VE HIZLA BUYUYEN BiR SEKTORUN GELECEGiI.
YOKSA SiZ BUNU YALNIZCA BiR OYUN MU SANDINIZ?

Big Tech’s New Street Fight: Game Point

THE NEXT FRONTIER FOR VIDEO GAMES IS STREAMING—AND IT PROMISES TO BE AN ALL-
OUT BRAWL AMONG COMPANIES WITH THE INTERNET INFRASTRUCTURE TO BACK IT UR.
AT STAKE? BILLIONS OF DOLLARS AND THE FUTURE OF A FAST-GROWING INDUSTRY. WHAT,

YOU THOUGHT THIS WAS A GAME?

D JONATHAN VANIAN
FORTUNE DERGISI YAZARI ~ WRITER FORTUNE MAGAZINE

ohn nerede? Silahl1 askerleriniz muhtemel
bir savas kahramani olan ama goriiniise
gore yoldan cikan yoldaglarini bulmak
icin sistematik bir sekilde yabanci bir
gemiyi ararken aklinizdaki soru bu. Yil
2558; insanlar uzayl giiclerin saldirisi altinda.
O anda en son ihtiyaciniz olan gey ise, egitimli
askerlerinizden birinin saf degistirmesi.

Uzay gemisinin daracik koridorlarinda dik-
katlice ilerliyorsunuz. Karanlik ve gerilimli bir
ortam; yalnizca geminin duvarlarindan siiziilen,
iirkiitiicli mavi bir 1s1k var. Takim arkadaslariniz
silahlarindaki kobalt 1g1ltilar da olmasa bastan
sona golge gibi goziikecekler. Tanimadiginiz
golgeler goriiyorsunuz ve parmaginizi yavasca
tiifeginizin tetigine gotiiriiyorsunuz. Namludan

WHERE IS JOHN? That’s the question hanging
over you as your team of armored soldiers me-
thodically searches this foreign vessel for a com-
rade—and war hero—seemingly gone rogue. It’s
the year 2558; humans are under attack by alien
forces. The last thing you need right now is to
have one of your trained killers switch sides.
You cautiously step through the cramped cor-
ridors of the spaceship. It’s dark—distressingly
so—but for an eerie blue light emanating from
the ship’s walls. Your teammates would be in com-
plete silhouette but for the cobalt glints on their
weapons. You see shadows you don’t recognize
and quietly extend your finger toward your rifle’s
trigger. A sapphire streak ripples across its scope.
But they hear you! The aliens’ weapons burst
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safir renkli simsege benzer bir 1s1k ¢ikiyor.
Ama sizi duyuyorlar. Uzaylilarin silahlar1 gemi-
nin duvarlarinda seken 6liimciil bir lazer alevinin
kaleidoskopuyla patliyor. Hemen yana sigrayip
karsilik vermeye calisiyorsunuz; ama artik cok
gec, ah kegke biraz daha rahat hareket edebilece-
giniz genislikte bir yer olsaydi... Tam da saldiriya
karsilik verecekken, hedefi tam tutturan bir ateg
sizi gokkusagi rengindeki mezara gonderiyor.
Oyun bitti. (Yeniden baglayalim mi?)
Microsoft'un tiim zamanlarin en popiiler Xbox
ev konsolunda oynanabilen uzun soluklu video
oyun franchise’t Halo sayesinde bu tiir sahneler
yaklagik yirmi yildir tiim diinyanin oturma odala-
rinda sahne aldi. Ancak Fortune’un sirketin Was-
hington, Redmond’daki merkezine yaptigi kisa
ziyaret sirasinda tanik oldugu, yukarida aciklanan
zengin oyun secenegi, bu tiir bilgisayar yogunluklu
savas oyunlarindan beklenen hiz ve gérkemi suna-
bilmek icin dort dortliik bir tiiketici elektronigi ge-
rektirmiyor. Yalnizca akilli bir telefon ve bu oyunda
da siradan bir Xbox kumandasi olmast yetetli.
Peki akilli telefonlar bu kadar iyilesti mi? Tam
olarak degil. Ancak bunlarin devasa sekilde yay-
ginlagsmasi-2019 yili Pew tahminlerine gore, tiim
diinyada 5 milyar1 agkin insan mobil telefon sa-
hibi ve bu cihazlarin yarisindan ¢ogu da internet
baglantili akilli telefonlar-medyanin tiiketilme
bicimini degistirdi. Sony’nin Walkman’inden
beri taginabilir olan miizik simdi artik kesintisiz
akis halinde. Bir zamanlar yalnizca genis capli
sabit ekranlarla sinirli filmler ve televizyon artik
havadan insanlarin ceplerine sunuluyor.
Simdi ise video oyunlari siraya girmeye ha-
zirlaniyor. Eger bu tiir oyunlar1 oynamiyorsaniz
streaming’in nasil devasa bir degisim vaat etti-
gini tahmin edemezsiniz. Pazar arastirmacisi
Newzoo’ya gore, halihazirdaki video oyunu en-
diistrisi bu y1l tiim diinyada 152 milyar dolar gelir

with a kaleidoscope of lethal laser fire that ric-
ochets off the ship’s panels. You sidestep in an
effort to get a clear shot—if only you had a little
more room—but it’s too late. Before you can
return fire, a well-placed beam sends you to a
rainbow-colored grave.

Game over. (Start again?)

For nearly two decades, scenes like this one
have unfolded in living rooms across the globe,
thanks to Microsoft’s long-running video game
franchise Halo, playable on the tech giant’s
ever-popular Xbox home console. But the rich
gameplay described above, which Fortune wit-
nessed during a recent visit to the company’s
headquarters in Redmond, Wash., needed no
brawny consumer electronics to run with the
speed and splendor expected of a modern
first-person shooter, as such computationally
intensive games are known. It required only a
smartphone—in this case, paired with a conven-
tional Xbox controller.

Have smartphones become that good? Not
quite. But their tremendous proliferation—more
than 5 billion people across the globe own mo-
bile phones, according to 2019 Pew estimates,
and more than half of those devices are Inter-
net-connected smartphones—has dramatical-
ly changed the way media is consumed. Music,
portable since the days of Sony’s Walkman, is
now streamed on the go. Movies and television,
once limited to larger fixed screens, are now de-
livered to people’s pockets over the air.

Now video games are preparing to take their
turn. If you're not a gamer, you may not realize
just how monumental a metamorphosis stream-
ing promises to be. Today’s video game indus-
try is a behemoth expected to generate $152 bil-
lion worldwide this year, according to market
researcher Newzoo. That’s 57% more than the

“OYUN PC'Si YA DA PAHALI BiR KONSOL
ALMALARINA GEREK KALMADAN iZLEYiCi
KITLESINE ULASABILIYORLAR.”

"YOU CAN REACH AN AUDIENCE WITHOUT THEM NEEDING TO HAVE
A GAMING PC OR EXPENSIVE CONSOLE.

TOM WIJMAN

NEWZOO, KIDEMLI PiYASA ANALISTi (SENIOR MARKET ANALYST)
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Kiran Kirana Mucadeleye Bir Bakis
A Battle Royale to Believe in

Analistler Amazon, Google ve Microsoft gibi baslica tiiketici bulut saglayicilarinin kiiresel

veri merkezindeki ayak izleri sayesinde yeni olusan bulut-oyun pazarinin agir toplarina
donuseceklerini diistinliyor. Bununla birlikte, diinyanin en biiyiiklerinden ikisi dahil pek gok sirket
kendi oyun akis hizmetlerini olusturuyor. iste bu oyunculardan bazilari.

Analysts agree that the major consumer cloud-computing providers—Amazon, Google, and
Microsoft—will become the heavyweights of the nascent cloud-gaming market, thanks to their
global data-center footprints. Yet many more companies, including two of the world’s biggest, are
developing their own game-streaming services. Here's a look at some of the players.

ACTIVISION Santa Monica oyun yayincisi

hentiz herhangi bir bulut oyun hizmetiyle anlasma
imzalamis degil ama buna ¢ok yaklasmis durumda.
CEO Bobby Kotick kisa siire 6nce yatinmcilarla
yaptigi toplantida “eger bizim gibi 300 yillik IP'ye
sahipseniz oyun isine girmek i¢in muhtemelen
bundan daha iyi bir zaman olamaz” diyor.

APPLE Teknoloji devi (Global 500'de no.11)
Apple Arcade’i sonbaharda pazara sokmayi
planlyor; Apple Arcade Apple cihazlarina akisi
olacak 100 oyuna erisim vaat ediyor. Sirket servisin
bedelinin ne kadar olacagini agiklamadi ancak oyun
alanindan iki efsanevi ismi ortak olarak secti: Sega
ve Konami.

EA Electronic Arts gok fazla patirti guriiltiye karsilik
asgari agiklamayla ekim ayinda bini askin ¢alisani
Project Atlas’a dahil ettigini agikladi; Project Atlas
yakinda piyasaya gikacak olan bulut-oyun platformu
Frostbite oyun motorunu yapay zeka ve diger bulut
hizmetleriyle evlendirmeyi vaat ediyor.

NINTENDO Japon oyun efsanesi Switch

cihazina akigi ekledi ancak yalnizca bununla sinirli
kaldi. Nintendo baskani Shuntaro Furukawa
temmuz ayinda yaptigi agiklamada, “bulut ve akis
teknolojilerinin oyunlari tiiketicilere sunacak bir arag
olarak gelisecekleri bir gelecek goriiyoruz” demisti.

SONY Eglence ve elektronik devi (Global 500'de
no.116) PlayStation 4 konsolu ve PC'lerinde
galisabilen bir akis hizmeti sunuyor ancak bunlar
yalnizca daha eski video oyunlarini igeriyor. Aylik
abonelik ticreti 19,99 dolar. Bulut oyunu igin
Microsoft'la ortaklik anlagsmasi imzaladi.

UBISOFT Assassin's Creed ve Far Cry gibi
franchise'larin arkasindaki Fransiz oyun gelistiricisi
eyliilde ayda 14,99 dolara Uplay+ oyun akis
hizmetini baslatacak. Servis yalnizca Windows
PC'lerle galisacak ancak 2020 yilinda, Google'in
Stadia servisiyle de sunulacak.

ACTIVISION The Santa Monica game publisher
has yet to sign on to any cloud-gaming services, but
it doesn't appear to be far off. “When you own 30
years of |P like we do,” CEO Bobby Kotick said on a
recent earnings call, “there’s probably never been a
better time to be in the games business!

APPLE The tech giant (No. 11 on the Global 500)
plans to debut its Apple Arcade in the fall, promising
access to 100 games that can be streamed to
Apple devices. The company has not revealed how
much the service will cost, but it has teased two
legendary names in gaming as partners: Sega and
Konami.

EA With much fanfare and minimal detail, Electronic
Arts revealed in October that it had assigned

more than 1,000 employees to Project Atlas, a
forthcoming cloud-gaming platform that promises
to marry its Frostbite game engine with artificial
intelligence and other cloud services.

NINTENDO The Japanese gaming legend has
toyed with streaming on its Switch device, but
that's about it. “We see a future where cloud and
streaming technologies will develop more and more
as a means of delivering games to consumers;’
Nintendo president Shuntaro Furukawa said in July.

SONY The entertainment and electronics
conglomerate (No. 116 on the Global 500) offers a
streaming service that works for its PlayStation 4
console and PCs, but includes only older video
games. A subscription costs $19.99 a month. It
has signed a partnership with Microsoft for cloud

gaming.

UBISOFT The French game developer behind hit
franchises like Assassin’s Creed and Far Cry will
debut in September its Uplay+ game-streaming
service, which will cost $14.99 a month. The service
will work only with Windows PCs, but in 2020, it will
be available via Google's Stadia service.
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iiretmesi beklenen bir dev. Bu da gecen yil kiire-
sel sinema ve ev sinemasi pazarinin olusturdugu
97 milyar dolarlik pazardan yiizde 57 oraninda
daha yiiksek ve global kayitli miizik piyasasinin
tirettigi 19,1 milyar dolarin sekiz kat1 bir rakam.
Bu endiistriler gibi video oyun yapimcilari da ke-
sintisiz yayin akiginin sinirsiz gériinen potansiye-
linin pegine diismiis durumdalar ve yarig da bunu
ilk olarak kimin yakalayacagiyla ilgili.

Tiim bu medya akigini giiclendiren gizli sos
ise her yoneticinin artik agina oldugu bir tekno-
loji konsepti: Bulut bilisimi. “Bilisim”in cok uzak
lokasyonlarda bag déndiirticii biiyiikliikte ve ke-
sintisiz internet baglantilariyla Kisisel aygitlari-
miza bagli sunucu ciftliklerine yiiklenmesi, her
birimize siiper bilgisayar diizeyinde say1 ezme
giiciine talep tizerine erisim olanag1 sunuyor. Bu
beceriye ek olarak, Newzoo’nun tahminlerine
gore kiiresel oyun pazarinin yillik satiglarinin
2022°de 196 milyar dolara ulasabilecek olmasi,
oyun endiistrisinin saglam bir oyuncusu sifa-
tinin yani sira bulut hizmetlerinin de baglica
tedarikeisi niteligindeki Microsoft’un bulut
oyunu olarak adlandirilan yenilikle bu derece
ilgilenmesinin nedenini acikliyor.

Ayni zamanda Samsung Galaxy akilli telefo-
nundaki Halo 5’in bu kadar etkileyici piroteknik
goriintiileri nasil yonetebildigini de anlamis olu-
yoruz. Redmond’daki gosteri 250 km uzaklikta yer
alan Quincy’deki (Washington) Microsoft veri mer-
kezinde gercekten ¢ok yorucu ¢alismalarin iiriinii.
Quincy’deki tesis sirketin bu sonbahar kamuoyun-
da denemeye basladig iddiali Xcloud oyun akis
hizmeti projesini agirlayacagi 13 tesisinden biri.

Bilgisayar oyunlarinda en biiyiik doniim nok-
tast on yil dnce, akilli telefonun ortaya ¢cikmasinin
belki ilkel ancak son derece popiiler Candy Crush
ve Angry Birds gibi mobil uygulamalarin 6niinii
acmastyla gerceklesti. Newzoo’dan analist Tom
Wijman “nihayetinde bulut oyununun cazibesi
de ayni sey” diyor. “Insanlarin {istiin nitelikli bir
oyun PC’si ya da pahali bir konsol almasina gerek
kalmadan biitiin bu kitleye erigebilirsiniz.”

Ote yandan, bu konuyla ilgilenenler yalnizca
Redmond’dakiler degil. Bulut boliimiinii hummali
bir sekilde biiyiiten Google, yil sonunda piyasa-
ya siirecegi Stadia adli bulut oyun platformunu
duyurdu. Bu arada, komsu eyalette yer alan, lider
bulut hizmet sirketi, rakip Amazon goriintiileme
platformu Twitch’i nasil daha yiiksek noktalara
tastyabilecegini degerlendiriyor. Twitch oyun oy-
nayanlar izlemek isteyenlerin bir numarali adresi.
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$97 billion generated by the global theatrical and
home-movie market last year, and eight times
the $19.1 billion generated by the global record-
ed music market. Like those industries, video
game makers are grappling with the seemingly
boundless potential of streaming, and the race
is on to see who gets it right first.

The secret sauce powering all of this media
streaming is a technology concept every exec-
utive is now familiar with: cloud computing.
The off-loading of “compute” to staggeringly
large server farms in remote locations, linked
to our personal devices with persistent Internet
connections, affords each of us on-demand ac-
cess to supercomputer-level number-crunching
power. This capability—plus forecasts that the
global gaming industry could reach $196 billion
in annual sales by 2022, per Newzoo—is why
Microsoft, a gaming-industry stalwart that also
happens to be a leading provider of cloud ser-
vices, is so intrigued by so-called cloud gaming.

It’s also why Halo 5 on a Samsung Galaxy
smartphone can still manage such impressive
visual pyrotechnics. The demonstration on view
in Redmond is really running on the “racks”
in a Microsoft data center in Quincy, Wash.,
160 miles away. The Quincy facility is one of 13
the company plans to use to host its ambitious
Project Xcloud game-streaming service when it
begins a public trial this fall.

The last big breakthrough in gaming came a
decade ago, when the birth of the smartphone
gave rise to rudimentary but wildly popular mo-
bile-first titles like Candy Crush and Angry Birds.
“Ultimately the appeal of cloud gaming is the
same thing,” says Newzoo analyst Tom Wijman.
“You can reach all of this audience without them
needing to have a high-end gaming PC or expen-
sive console.”

The folks in Redmond are not alone in their
interest. Google, which has fervently expanded
its cloud division, announced a cloud-gaming
platform called Stadia that it promises to launch
by year’s end. Meanwhile, crosstown rival Am-
azon, the leading cloud-services company by a
country mile, is evaluating how to take its view-
ing platform Twitch, a top destination for peo-
ple who watch other people play games, to even
greater heights. Behind the big boys, a motley
crew of lesser challengers—from Fortune 500
peers like Apple, Nvidia, Walmart, and Verizon
to gamemakers like Electronic Arts and Valve



NADELLA MICROSOFT’U TUKETICILERIN DIKKAT
DAGITAN ALISKANLIKLARINDAN UZAKLASTIRIP
SON DERECE KARLI I$ DUNYASINA YONELTTI.

NADELLA PROMISED TO STEER MICROSOFT AWAY FROM CONSUMER
DISTRACTIONS AND TOWARD [TS HIGHLY LUCRATIVE BUSINESS SERVICES.

Biiyiik oyuncularin 6tesinde, daha kiiciik ¢capli
girisimler de -Fortune 500 sirketlerinden Apple,
Nvidia, Walmart, ve Verizon ya da Electronic Arts
ve Valve gibi oyun yapimcilari ve Blade ve Parsec
gibi startup’lar- kendi oyun akig abonelik hizmet-
lerini geligtiriyor ya da aragtiriyorlar.

Ancak bu kiiciik ¢apli girisimlerden higbirisi
ii¢ bityiigiinkine esdeger bir bulut biligim giiciine
sahip degil; nitekim ti¢ biiyiikler en iyi olduklari
bilinen yazilim ve servislere gii¢c saglamak icin
kendi altyapilarini kullaniyorlar. Gokyiiziinde
Amazon’un, Google’in ya da Microsoft'un mu bir
sonraki biiyiik konsolu gelistirecegi dnemli degil.
Sonug itibariyle, hepsi bundan yararlanacak.

SATYA NADELLA iTiRAZ EDENLERE ALISKIN.
Wall Street analistleri yillarca, Windows isletim
sistemi ve Office business’le {inlii Microsoft'un
nicin video oyunlari gibi gériiniiste 1vir zivir bir
seye bosuna para harcamak istedigini sorguladi-
lar. Nadella Temmuz 2014’te sirketin dizginlerini
eline aldiginda itirazlar daha da yiiksek sesle dile
getirilmeye baglandi. Seleflerinin mobil cihazlar-
daki yanlis adimlarinin cezasini ¢geken Nadella
Microsoft’u tiiketicilerin dikkat dagitan aligkan-
liklarindan uzaklastirip son derece karli is diin-
yasina yoneltti. Hatta bazilari Microsoft’un oyun
isinden topyekun ¢ekilmesini 6nerdi. Wedbush
Securities’in yOneticisi ve uzun zamandir Micro-
soft'un gozlemcisi olan Daniel Lives, “dort, bes y1l
oncesine kadar hem bizlerden hem de bagkalarin-
dan, bu isten cekilmeleri tavsiyeleri geliyordu”
diyor. Ancak bu séylem artik gecerli degil: Xbox,
Windows oyunlari ve li¢iincii taraf oyun satig-
larindan kismi payiyla Microsoft'un oyun geliri
gecen yil ilk kez 10 milyar dolara ulasti.

Nadella’ya sirketin ni¢in oyun isinden vazgec-
medigini sordugumda, giiltiyor. “Pek ¢ok insana
gore Microsoft’un yapmasi gereken pek ¢ok sey
vard1” diyor. “Eger disaridan herkesin bana yap-
mamui sdyledikleri seyleri dinleyecek olsaydim,
bu sirkette ¢ok az inovasyon olacakti.”

to startups like Blade and Parsec—are develop-
ing or said to be investigating game-streaming
subscription services of their own.

But none of them have cloud-computing
muscle like the Big Three, which otherwise use
their infrastructure to power the software and
services they’re best known for. Whether Ama-
zon, Google, or Microsoft succeeds in crafting
the next great console in the sky is almost im-
material. In any case, they’ll all stand to benefit.

SATYA NADELLA HAS GROWN used to the
naysayers. For years, Wall Street analysts ques-
tioned why Microsoft, the company famous for
its Windows operating system and Office busi-
ness suite, would waste money on something
so seemingly trivial as video games. The calls
grew louder when Nadella took the company’s
helm in July 2014. Still smarting from his pre-
decessor’s missteps in mobile devices, Nadella
promised to steer Microsoft away from consum-
er distractions and toward its highly lucrative
business services. Some even urged Microsoft to
exit the gaming business altogether. “Four to five
years ago, we and others were calling for them
to divest that piece of the business,” says Daniel
Ives, managing director of Wedbush Securities
and a longtime Microsoft observer. That tune
has changed: Last year, Microsoft’s gaming rev-
enue—which includes Xbox, Windows games,
and a cut of third-party gaming sales—topped
$10 billion for the first time.

When I ask Nadella why the company didn’t
drop gaming, he chuckles. “There were a lot of
things that a lot of people said Microsoft should
be doing,” he says. “If 1 listened to everything that
everybody else on the outside asks me to do, there
would be very little innovation in this company.”

To be fair, in years past, Nadella had been hes-
itant to call gaming business core to Microsoft’s
overall strategy. Despite its success, gaming repre-
sents about a tenth of Microsoft’s annual revenue.
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Diirlist olmak gerekirse, Nadella gecmis yil-
larda oyun isini Microsoft’un genel stratejisinin
merkezi olarak konumlandirmakta tereddiit etti.
Oyun isi bagarisina ragmen Microsoft’un yillik
satig gelirinin onda birini olusturuyor. Bulut bili-
sim isinin hacmi girketin piyasa degerinin bu yil
1trilyon dolara ulagsmasinin baglica nedeni; Azure
bulut bilisim hizmetini de iceren “akilli bulut” bi-
riminin bir mali ceyrekte olusturdugu satis geliri,
oyun sektoriiniin bir yilda tirettiginden daha fazla.
(Hasta la vista, Halo!)

Peki oyunlarin getirisini Microsoft’un potan-
siyeli yiiksek bulut motoruyla birlestirirseniz ne
olur? Evet, iste simdi artik konugmaya baslayabi-
liriz. Analist Ives’e gére, 2014 yilinda Nadella’nin
son derece popiiler oyunu Minecraft’1 2,5 milyar
dolara satin aldig1 ilk kez duyuruldugunda “bi-
raz kafa karistirict” bulunmustu ancak simdi su
cok net ki, CEO “oyunu daha genis capli bir ticari
faaliyetin parcasi olarak gérmenin tohumlarini
ekiyordu.” Microsoft yalnizca video oyunlarini
tutmayacakti. Sirketin Windows ve Office’le yap-
tigina biiyiik 6l¢iide benzer sekilde, oyun isini -ve
birlikte calistig1 tiim video oyun yayincilarinin ge-
lirini- ¢arpici bir bicimde biiyiitmek icin bulut bi-
lisim altyapisinin diizenegini daha 6nce miimkiin
olandan ¢ok daha etkili bir sekilde kullanabilirdi.

Gliniim{iizde ise oyun artik tartigilmaz bir bi-
cimde “merkezde”. Nadella 2017 yili sonlarinda
oyun isinin lideri olan Phil Spencer’1 sirketin {ist
diizey yonetim takimina atayarak bunun altini
cizdi. Ayrica tepe yoneticiler de buluta dayali

Icerik Krali
King of Content

Muzik ve filmlerin video
oyunlarindan daha

buytk oldugunu mu
distntyorsunuz? Yeniden
dustiniin. Iste diinyadaki
konumlarina bir bakis.

Think music and movies
are bigger than video
games? Think again.
Here’s a look at how they
add up around the globe.
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VIDEO OYUNLARI
VIDEO GAMES

192,1

MILYAR $
SBILLION

“OYUN GELISTIRICILER
FARKLI BIR ISTE OLSA
DA, BULUTA GIREN
TICARi BiR BANKA
VEYA PERAKENDE
SIRKETIN YASADIGI
SIKINTILARI
YASIYOR.”

"GAME DEVELOPERS

FACE THE SAME TRIALS
AND TRIBULATIONS OF A
COMMERCIAL BANK OR A
RETAIL COMPANY GOING TO
THE CLOUD.”

JULIA WHITE
MICROSOFT, KURUMSAL BASKAN YARDIMCISI
(CORPORATE VP)

Newzoo'ya gére, bu yilki global video
oyun satislarinin tahmini toplami 2018
yilina gére yiizde 9,6 oraninda artti. (Tim
diinyada 2,5 milyari agkin oyuncuyla
aslinda bu pek de sasilacak bir sey
degil.) Ev konsol kategorisi en hizli
biiyliyen kategori olsa da, mobil oyun en
buylgu olup, tim diinyadaki satislarin
hemen hemen yarisini temsil ediyor.

The estimated total for global video game
sales this year, according to Newzoo,

up 9.6% from 2018. (With more than

2.5 billion gamers worldwide, it's no
wonder.) Though the home console
category is growing the fastest, mobile
gaming remains the largest, representing
almost half of all global game sales.



FILMLER
MOVIES

96,8

MILVAR $
S BILLION

Motion Picture Association

of America'ya gore, 2018 yili
toplam kiiresel sinema ve ev
eglence pazarinin degeri. Satis
geliri, kismen de artan dijital
harcamalarin etkisiyle, bir dnceki
yila gore ylzde 9'luk bir artis
kaydetti.

The 2018 total for the
combined global theatrical and
home entertainment market,
according to the Motion
Picture Association of America.
Revenues are up 9% from

the year prior, driven in part by
increased digital spending.

MASTER VE SEF

Microsoft’a ait oyun stiidyosu 343 industries’in
bagkani Bonnie Ross Washington, Redmond'da yer
alan stiidyonun merkezinde Halo serisinin kahramani
Master Chief'in heykeliyle poz veriyor.

MASTER AND CHIEF

Bonnie Ross, head of Microsoft-owned game studio
343 Industries, mugs with a statue of Master Chief,
the protagonist of its Halo series, at the studio’s
headquarters in Redmond, Wash.

Cloud-computing growth is a big reason that the
company’s market capitalization topped $1 tril-
lion this year; its “intelligent cloud” unit, which
includes its Azure cloud-computing service, gen-
erates as much revenue in a quarter as the gaming
group generates in a year. (Hasta la vista, Halo!)

But what if you could hitch gaming’s fortunes
to Microsoft’s potent cloud engine? Well, now
you’re talking. Nadella’s blockbuster $2.5 bil-
lion acquisition of the enormously popular
world-building game Minecraft in 2014 was a “bit
of ahead-scratcher” when it was first announced,
says analyst Ives, but it’s now clear that the CEO
was “planting the seed of how he viewed gam-
ing as part of the broader business.” Microsoft
wouldn’t just retain video games. Much as the
company managed with Windows and Office, it
would use the flywheel of its cloud-computing
infrastructure to dramatically boost the scale of
its gaming business—and the fortunes of every
video game publisher it works with—far beyond
what was previously possible.

International Federation of

the Phonographic Industry'ye
gore, 2018 yilinda kayith muzik
endustrisinin toplam kiresel
satiglar. Aboneli audio akislari
ylizde 37'yle pastanin en biiyiik
dilimini temsil ediyor; dijital
miizik artik tim satiglarin ytizde
59'una esdeger.

19,1

MILVAR $
S BILLION

Total global sales for the
recorded music industry in 2018,
according to the International
Federation of the Phonographic
Industry. At 37%, subscription
audio streams represent the
largest slice of the pie; digital
music is now 59% of all sales.
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oyunla ilgili ciddi beklentilere sahipler. Micro-
soft’un bulut platformunun iiriin yénetiminden
sorumlu Julia White, Azure hizmetlerini video
oyun yayincilarina satma iginin degerinin 70
milyar dolar oldugunu tahmin ediyor; bu rakam
da borsada islem goren ulastirma sektoriiniin
g6zdesi Uber’inkine hemen hemen esdeger. Na-
della, bugiinkii internet baglantili video oyunla-
rinin biiyiik bir béliimiiniin sirket biinyesinde
gelistirildigini ve oyun yayincilari tarafindan
isletilen 6zel veri merkezlerince yonetildigini
soyliiyor. Diger sektorlerdeki teknoloji trendleri
bunun uzun siirmeyecegini gosteriyor. “Oyun
gelistiriciler farkli bir iste olsa da, buluta giren
ticari bir banka veya perakende sirketin yasadigi
sikintilar1 yagtyor” diyor.

Ve bulut uzmani bagarisinin 6diiliinii aldi: Xbox
lireticisi ocak ayinda, uzun zamandan beri konsol

Today, gaming is unquestionably “core”; in late
2017, Nadella elevated gaming lead Phil Spencer
to the company’s executive leadership team to
underscore the point. And executives are bull-
ish on the prospects of cloud-driven gameplay.
Julia White, who leads product management for
Microsoft’s cloud platform, estimates that the
business of selling Azure services to video game
publishers is worth $70 billion—about as much
as publicly traded transportation darling Uber.
Most of today’s Internet-connected video games
are developed in, and operated from, private data
centers run by game publishers, she says. Tech-
nology trends in other industries suggest that
won't last. “Even though game developers are in
avery different business,” she says, “they face the
same trials and tribulations of a commercial bank
or a retail company going to the cloud.”

VIDEO OYUNU ENDUSTRISI DUNYADA BUGUN
152 MILYAR DOLAR GELIR URETEN BIR DEV.
BILISIM ALT YAPISI VE INOVASYON OYUN
DUNYASINI BASKA BiR NOKTAYA TASIYOR.

TODAY, THE VIDEQ GAME INDUSTRY IS A GIANT THAT GENERATES 152 BILLION
DOLLARS IN'REVENUE IN THE WORLD. THE INFORMATICS INFRASTRUCTURE
AND INNOVATION TAKE THE GAME WORLD TO ANOTHER LEVEL.

rakibi olan Sony’yi (PlayStation’la {inlii) heniiz net-
lesmeyen gelecekteki oyun projeleri icin isbirligi
yapma taahhiidiiyle Azure miisterisi olarak sece-
rek oyun sektoriinii soka ugratti. Bu durum adeta
Tesla’y1 alt etmek i¢cin General Motors ve Ford’un
ortaklik ilan etmesine benziyordu; Microsoft’la
Sony’nin bu birlikteligi rekabet ortaminin hizli
ve carpici bir bicimde degiseceginin bir isaretiydi.

Bu, ayni1 zamanda Nadella’nin Microsoft
misyonunun ilk bagta gériindiigiinden daha
kapsamli olacagina isaret ediyordu. Ona, ken-
disini yazilim girketi olarak konumlandiran Mic-
rosoft’un tiiketici eglence hizmeti olusturmak
icin ni¢in bu kadar ¢ok caligtigini sordugumda,
cevabi su oldu: “Bu biiyiik bir ig degil mi? Diger
herhangi bir segmentten daha biiyiik. O halde
nicin oyun igine girmeyeyim ki? Yaptiklarimizla
uyumlu. Ortak platformla bagdasan bir dokusu
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To the cloudmaster go the spoils: In January,
the Xbox maker shocked the gaming world by
landing longtime console adversary Sony (of Play-
Station fame) as an Azure customer with a prom-
ise to collaborate on future unspecified gaming
projects. It was as if General Motors and Ford had
announced a partnership to take on Tesla—an un-
mistakable sign that the competitive landscape
would rapidly and dramatically change.

It was also an indication that Nadella’s mis-
sion for Microsoft would be more expansive
than it originally appeared. When I ask him
why Microsoft is working so hard to build a
consumer entertainment service when it has
positioned itself as an enterprise software com-
pany, he replies, “It’s a bigger business, right?
It’s bigger than any other segment. Why would
I not do gaming? It fits with what we do. It has



var. Yapabileceklerimizin egsiz oldugu yoniinde
bir bakig acimiz var.”

Problem su ki, oyunda yer alan her oyuncu
ayni derecede essiz.

TWITCH’iN 39,000 iZLEYICiSi goz oniine alindi-
ginda, sovun ¢oktan baglamis oldugu sdylenebilir.
Fanlar tarafindan Ninja takma adiyla bilinen 28
yasindaki “oyun akis1” iinliisii Richard Tyler kan-
kisiyle beraber popiiler “kraliyet savasi” oyunu
Fortnite’t kamuoyu 6niinde oynamak icin servise
baglandi. Avatari elinde silahla oyunun sanal orta-
minda kosup si¢rarken, Blevins bir NFL oyun ku-
rucusu gibi komutlar yagdiriyor; Twitch izleyicileri
de bu arada her hareketini heyecanla izliyor. Yaz-
diklar1 yorumlar Ninja’nin yayina eslik eden soh-
bet penceresine yagiyor. Bazi izleyiciler Blevins'in
karakterinin her hareketine cevap veriyor (“geciktir
Ninja”); digerleri sovu unutup aralarinda sohbet
ediyorlar. (Konusulan konulardan biri: Kayip Balik
Nemo neden “oldukga iyi” bir Pixar filmiydi.)

Kisacasi, Twitch’te siradan bir giin. Prod{iksi-
yon sirketi StreamElements’in tahminlerine gore,
cogunlugu erkek ve 34 yas ve alt1 olan izleyiciler
gecen yil platformda tam tamina nefes kesici
9,36 milyon saat oyun izlediler. Twitch gecen y1l,
kullanicilar tarafindan icerik liretiminde 6ncti
video oyun akis sitesi Justin.tv’den ayrilan bir
birim olarak kuruldu. Amazon 2014 yilinda, kiran
kirana gegen bir acik artirmada YouTube’un sahi-
bi Google’1 yenerek, siteyi almak icin 970 milyon
dolar harcadi. Wedbush analisti Michael Pachter
Twitch’in 2011'de 400 milyon dolarlik satig geliri
sagladigini soyliiyor.

Online perakendeci Amazon’un bulut bilisim
birimi olan Amazon Web Services’da yer alan
Twitch sirketin daha genis capli video oyunu
stratejisinde hizla kilometre tasina doniistii.
AWS yani Amazon Web Services video oyun ya-
yincilarina coktandir bilgisayar kaynaklari ve ge-
listirme arag gerecleri satiyor. Ayrica salt oyun
oynayan insanlarin videolarini yayinlamak yeri-
ne kendilerinin bizzat video oyunlarini {iretme-
lerini saglayacak bir hizmet iizerinde calistiklar
s6yleniyor. (Sirket bu konuda yorum yapmaktan
kagindi; bununla birlikte “ilan edilmemis AAA
oyunlari isi”ndeki teknik rolleriyle ilgili yeni is-
tihdam arayislar1 bu konudaki niyetlerini ortaya
koyuyor. Minér lig beyzbol oyununda oldugu
gibi “AAA” biitce ve prodiiksiyon agisindan en
iist diizey oyuna isaret ediyor.)

Oyun endiistrisinde iki kilometre tasi bulutlu

connective tissue to the common platform.
We have a point of view that what we can do
isunique.”

The problem: so does every other player in
this game.

FOR 39,000 VIEWERS TUNED into Twitch,
Elvis might as well have entered the building.
Richard Tyler Blevins, the 28-year-old celebrity
“streamer” known to fans by his moniker Ninja,
has logged on to the service to play a few pub-
lic rounds of the popular “battle royale” game
Fortnite with his buddy. As his avatar runs and
leaps through the game’s virtual environment,
weapon in hand, Blevins barks commands like
an NFL quarterback at the snap—and his Twitch
viewers hang on every mundanity. Their com-
ments rush by in the chat window accompany-
ing Ninja’s feed. Some viewers respond to every
move Blevins’s character makes (“get that delay
ninja”); others practically ignore the show to talk
among themselves. (One thread of conversation
among many: Why Finding Nemo was a “pretty
good” Pixar movie.)

In other words, just another day on Twitch.
Viewers—overwhelmingly male and mostly
34 or younger—watched a breathtaking 9.36 bil-
lion hours of gameplay on the platform last year,
according to estimates by production company
StreamElements. Twitch launched in 2011 as a
spinoff of streaming video site Justin.tv, a pi-
oneer in user-generated content. In 2014, Am-
azon reportedly spent $970 million to acquire
the site, besting YouTube-owner Google in a
bidding war. Wedbush analyst Michael Pachter
estimates that Twitch brought in $400 million
in revenue last year.

Twitch, which is housed in Amazon Web Ser-
vices, the online retailer’s cloud-computing unit,
has rapidly become a cornerstone of the compa-
ny’s broader video gaming strategy. AWS, as Am-
azon Web Services is known, is already selling
computing resources and developer tools to video
game publishers. It’s also rumored to be working
on a service that would allow it to stream video
games themselves rather than merely video of
people playing them. (The company declined to
comment, though recent job listings for technical
roles for “an unannounced AAA games business”
suggest its intentions. Like minor league baseball,
“AAA” denotes the highest level of play in terms
of budget and production.)
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bir gelecek i¢in ortami hazirladi. Birinci kilomet-
re tasi: Gegen yil yaklasik 2,4 milyar dolarlik sa-
tis geliri saglayan ve halen 250 milyon kayitli
oyuncusu olan Epic Games’in Fortnite’inin de-
vasa basarisi. Fortnite Microsoft, Sony, Apple
ve diger rakiplerin aygitlarinda oynanabilecek
“platformlar aras1” oyunlarin belirli ekosistem-
lerle sinirli oldugu 6nceki doneme kiyasla ¢cok
daha genis capli izleyici topluluklarini bir ara-
ya getirebilecegini gosterdi. Pazar aragtirmacisi
SuperData’da oyun sorumlusu Joost van Dreu-
nen, “Mesajin tiim platformlara yayilmasi icin
Fortnite o kadar kritik dnemdeydi ki, zorunda
olduklari mesajini tiim platformlara iletmede
Fortnite’in rolii cok kritikti” diyor.

Ikinci kilometre tas1 ise Twitch. Bu hizmet in-
sanlarin oyun oynayan bagkalarini izlerken ken-
dileri oyun oynuyormuscasina sevinip, tezahiirat
ettiklerini ortaya koydu; buna kiiciik kardes send-
romu da diyebilirsiniz. Bu tiir bir etkilesim oyun
oynamakla, oyun oynayanlarin heyecanina ortak
olmanin ayn1 sey olmadigini da ortaya koydu. Bu
dinamik belli bir oyun i¢in izleme olgusunun kap-
samin1 da genisletiyor. Halo’yu gelistiren Micro-
soft stiidyosu 343 Industries’in baskani Bonnie
Ross, “oyunlar izlenmenin golgesinde kaliyor. Gii-
niimiiz genclerinin cogu oyunu sadece izlemeleri-
ne ragmen oynadiklarini séyleyeceklerdir” diyor.

Microsoft’a gelince, sirket hi¢cbir zaman igin izle-
yici boyutunu tahmin edemedi. Eski bir yonetici,
“Amazon Microsoft’u kosu bandina ¢ikardi” diyor.
Amazon’un Twitch’i almasindan iki y1l sonra, Mic-
rosoft aciklanmayan bir rakama rakip hizmet Be-
an’i satin ald1. Yeni adiyla Mixer Xbox miisterileri-
nin oyun oynayanlari izleyebilecekleri bir platform
olusturarak, StreamElements’e gore, 2018 yilinda
39,6 milyon saatlik goriintiillemeye imza att1. Bu bir
onceki yila kiyasla yiizde 179 oraninda artisa isaret
ediyor olsa da hala Amazon’un Twitch’inin ve Go-
ogle’in YouTube Live'nin ardindan ti¢iincii sirada.

YAZ GUNESiI GOOGLE’IN Kaliforniya, Mountain
View’daki yillik I/0 gelistiricisi konferansinda bir
araya gelen binlerce kod yazilimcisinin {izerinde
parliyor ancak uzun kuyrukta géze ¢arpan bariz
endisenin havayla ilgisi yok. Ge¢imlerini cok
sayida kullaniciya yazilim tasarlayarak saglayan
organizasyon katilimcilari, Google’in Stadia i¢in
oyun tasarlamalarina iligkin ikna konusmasini
merakla bekliyor. Stadia, arama motoru devinin
kasim ayinda piyasaya ¢cikarma vaadinde bulun-
dugu deneysel bir bulut oyun hizmeti.
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Two major milestones in the gaming industry
set the stage for a cloudy future. The first: The
massive success of Epic Games’ Fortnite, which
brought in an estimated $2.4 billion in sales last
year and now claims 250 million registered play-
ers. Fortnite demonstrated that “cross-platform”
games, playable across competing devices from
Microsoft, Sony, Apple, and others, could amass
audiences far larger than those of the previous
era, when titles were limited to specific eco-
systems. “Fortnite was critical in getting the
message across to all platforms that they have
to lower the barrier of entry to their respective
walled gardens,” says Joost van Dreunen, head
of games for market researcher SuperData.

The second? Twitch. The service demon-
strated that people were just as happy to watch
and cheer people playing games—call it the
kid-sibling phenomenon—as they were to play
the games themselves. That kind of interactivity
proved that engagement and gameplay were not
one and the same. The dynamic expands the ad-
dressable viewership for a given title. “Viewing
is eclipsing gaming, and a lot of youth of today
would say they played the game when they re-
ally viewed the game,” says Bonnie Ross, head
of 343 Industries, the Microsoft studio that de-
velops Halo.

For Microsoft’s part, the company never saw
the spectatorship aspect coming. “Amazon has
Microsoft on a treadmill,” a former executive
says. Two years after Amazon bought Twitch,
Microsoft acquired competing service Beam
for an undisclosed amount. Rechristened Mix-
er, it has become the means by which Xbox
customers can watch one another play games,
logging 39.6 million hours of viewing in 2018,
per StreamElements—a whopping 179% more
than the previous year but still a distant third
to Amazon’s Twitch and Google’s YouTube Live.

THE SUMMER SUN BLAZES above the thou-
sands of coders assembled for Google’s annual
1/0 developer conference in Mountain View, Ca-
lif., but the anxiety on display in the long line
has little to do with the weather. The event’s
attendees, who base their livelihoods on build-
ing software for as many users as possible, are
keen to hear Google’s sales pitch for why they
should create games for Stadia, an experimen-
tal cloud-gaming service that the search giant
promises to debut in November.



Pek ¢ok Silikon Vadisi sunumunda oldugu gibi,
sahnedeki yoneticiler teknik becerileriyle ilgili id-
diali glivenceler sunuyorlar. Google’in temsilcile-
rine gore, Stadia'nin komplike bulut yapist online
oyuncularin kumandalarini sinirle firlatmalarina
neden olan baglanti kesintilerini 6nleyecek. Bu-
nun icin oyuncularin Chrome web tarayicisinda
bir tab agmalar1 yeterli; yalnizca birkac tikla, As-
sassin’s Creed Odyssey gibi yiiksek hizli, yiiksek
¢oziiniirliikli bir oyun oynayabilecekler.

Microsoft ve Amazon’daki meslektaglari gibi
Google’in iist diizey yetkilileri de devasa veri
merkezi imparatorlugunun ileri teknolojili video
oyunlarinin talep ettigi teknik gerekliliklerde ken-
dilerine Gistiinliik sagladigina inaniyorlar. Google
da benzerleri gibi tiiketici oyunlar1 ve kurumsal
bulut gruplarini Stadia’nin geleneksel olarak online
oyunlarda meydana gelen sorunlar olmadan lanse
edilebilmesi icin beraber ¢alismaya tegvik etti.

Uzun siire Oracle’in yoneticisi olan ve halen
Google’in bulut isinin CEO’su Thomas Kurian
sirketin kurumsal miidendislerinin Stadia’y1 ca-
ligir kilan networking teknolojisini insa ettigini
belirtiyor. Kurian bulut oyununun Google i¢in
milyarlarca dolarlik sektére girmenin bir yolu ol-
dugunu soyliiyor. “Yalnizca yerine gecen bir pazar
olmay1p ayni zamanda pazari da genisletecegini

ROCK AND ROLL

Bilim-kurgu oyun serisinin
gelecek edisyonu Halo Infinite
ve popiiler bir araba yarisi serisi
olan Forza Horizon 4'ten kareler.
Her ikisi de Microsoft tarafindan
yayinlandi.

ROCK AND ROLL

Frames from Halo Infinite, the
forthcoming edition of the sci-fi
game series, and Forza Horizon 4,
a popular car-racing series. Both
are published by Microsoft.

Like most Silicon Valley presentations, the
executives onstage overwhelm with ambitious
assurances of technical prowess. Stadia’s com-
plex cloud architecture will prevent the nasty
networking hiccups that cause online gamers
to throw down their controllers in frustration,
Google’s representatives say. All gamers will
need to do is open a tab in the Chrome web
browser; with just a few clicks, they can play
a high-speed, high-resolution title such as
Assassin’s Creed Odyssey.

Like their counterparts at Microsoft and Am-
azon, Google brass believe their vast data center
empire gives them an edge on the technical de-
mands of streaming high-end video game titles
without interruption. Like its peers, Google has
encouraged its consumer gaming and enterprise
cloud groups to work together to ensure Stadia
launches without the problems that have tradi-
tionally plagued online games.

Thomas Kurian, a longtime Oracle executive
who is now chief executive of Google’s cloud
business, says the company’s enterprise en-
gineers built the networking technology that
powers Stadia. Cloud gaming is a way for Google
to penetrate a multibillion-dollar industry, Ku-
rian says. “Our hope is that it’s expanding the
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umuyoruz” diyor. “Diinyada profesyonel bilgisa-
yarinda oyun oynayan her bir kigiye karsilik, buna
maddi giicii yetmeyen muhtemelen ii¢ kisi var.”

Bagka bir deyisle: Pazarin ceyreginden pay al-
mak icin yarigiyoruz oysa geri kalani bombos.
Google Stadia icin iiriin gelistirmenin basin-
da olan Microsoft veterani John Justice da bu
argiimanla hemfikir. Oyun oynayanlar “artik
birkag yilda bir pahali bir oyun kutusu almak
istemiyorlar” diyor. Stadia ve benzeri hizmet-
ler geleneksel konsol pazarinda yer alan yiiksek
bariyerler olmadan oyunlara katilmak icin daha
ulagilabilir destinasyonlar sunuyorlar.

Hatta fiyatlamanin bile rolii var: Stadia’nin 129
dolarlik paketi art1 aylik 9,99 dolar abonelik iicreti
coktan ilan edilmis olsa da, Google daha sonra pi-
yasaya ¢ikmasi beklenen, diisiik nitelikli grafiklere
sahip, bedava bir versiyonunu degerlendirdigini
de belirtiyor. Justice’e gore, teknolojinin yolu acik
olsa da, bulut oyununun arka planindaki is modeli
icin “erken giinleri”nde. “Baz1 insanlar islem mo-
dellerini, bazilar1 ise abonelik modellerini tercih
ediyorlar” diyor. “Bunlardan yalnizca biriyle yola
devam edecegimizi séyleyemem.”

Tiim detaylarin yerine oturmasi yillar alabi-
lir. Tiiketiciler Netflix ya da Spotify’ya benzer bir
oyun modeli grmek isteyebilirler-aylik bir {icret
6demek, begendiginiz icerikleri oynatmak-an-
cak bulut saglayicilarin bunun gerceklesmesi icin
oyun yayincilari tizerinde belli bir agirliklarinin
olmasi gerekiyor. Yayincilar platform baskisinin
nasil sinema, miizik, dergi isini ve daha fazlasini
degistirdigini gordiiler. Uzun vadede ¢ok daha
fazlasini alacaklarindan emin olmadan satisla-
rinin bir béliimiinden vazgecmek istemiyorlar.

Assassin’s Creed serisiyle taninan Fransiz ya-
yinci Ubisoft bu durumdan ¢ok da kaygilanmig
goriinmiiyor. Ortakliklari ve satig gelirini yoneten
Ubisoft yoneticisi Chris Early, “bu bizim i¢in cok
ilging degil” diyor. Sirket haziran ayinda Uplay+
adli kendi abonelik hizmetini devreye soktu; Up-
lay+ kisisel bilgisayarlarda oynanabiliyor ve kendi
katalogunda Far Cry ve Prince of Persia gibi 100l
agkin oyuna sahip. Aylik fiyat1 14,99 dolar ve gele-
cek yil Stadia’da da yer alacak. Early su aralar “bir
yayincl i¢in toplu bir abonelik modeline dahil ol-
manin ¢ok fazla anlam tagimadigi” diislincesinde.
Ona gore, bulut oyunundan istikrarli bir sekilde
nasil para kazanilacagina dair cesitli teklifler var
ancak “kimin kime 6deme yapacagi net degil.”

Simdilik yayincilar bugiinkii basarili oyunlarin
bulutta anlamli mi olacagi yoksa formata bagls,
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market, not just being a replacement market,” he
says. “For every person in the world that games
on a professional desktop, there are probably
three who can’t afford one.”

In other words: Why fight over a quarter of the
market when the rest is greenfield? John Jus-
tice, a Microsoft veteran who now leads product
development for Google Stadia, agrees. Gamers
no longer want to “buy an expensive box every
few years,” he says. Stadia, and services like it,
are more accessible destinations to engage with
games without the high barriers of entry found
in the traditional console market.

Even the pricing plays a part: Though Stadia’s
$129 bundle plus $9.99 monthly subscription has
already been announced, Google says it is also
evaluating a free version, with lower-quality
graphics, that would debut later. Though the
technological trajectory is clear, it’s still “early
days” for the business model behind cloud gam-
ing, Justice says. “Some people really do want
transaction models, and some people want sub-
scription models,” he says. “I don’t think we will
say we will only go with one.”

It could take years to iron out the details.
Though consumers would love a gaming mod-
el akin to Netflix or Spotify—pay a monthly fee,
play titles to your heart’s content—it’s not yet
clear that cloud providers have the leverage
over game publishers to make that happen. Pub-
lishers have seen how platform pressures have
changed the business of movies, music, maga-
zines, and more. They don’t want to give up a
share of their sales unless they’re certain that
there are many more to be had in the long run.

Ubisoft, the French publisher best known
for the Assassin’s Creed series, isn’t terribly
concerned. “That’s less interesting to us,” says
Chris Early, an Ubisoft executive who manages
partnerships and revenue. The company in June
revealed its own subscription service, called Up-
lay+, that is playable on personal computers and
spans more than 100 titles in its own catalog,
including Far Cry and Prince of Persia. It costs
$14.99 a month and will also be available on
Stadia next year. At this moment, “it makes less
sense for a publisher to be part of an aggregated
subscription model,” says Early. There are many
proposals for how to sustainably monetize cloud
gaming, he adds, but it remains unclear “who is
going to pay whom.”

For now, publishers are focused on figuring



MICROSOFT YALNIZCA GEGEN YIL ALTI OYUN
STUDYOSU ALDI; ES ENDUSTRi SOHBETINDE iSE
BIR TANE DAHA ALDIGINI BILDIRDI.

LAST YEAR ALONE, MICROSOFT AGQUIRED SIX GAME STUDIOS;
£ INDUSTRY CONFAB, THE COMPANY ANNOUNGED THAT T HAD

PICKED UP ONE MORE.

tamamen yeni oyunlarin tanidik franchise’larin
yerini mi alacagini kesfetmeye odaklanmig du-
rumdalar. Twitch etkilesimi ve Candy Crush gibi
freemium (daha fazla 6zellik icin satin alma opsi-
yonlu bedava {iriin) mobil oyunlarin yenilikleri,
teknolojideki sicramalarin oyunlarda yeni kanal-
lar acabilecegini gosterdi. Bugiinkii yapay zekay1
destekleyen ayni altyapi iizerinde oyun isletmek-
ten kaynaklanabilecek olanaklar ancak teknoloji
uzmanlarinin algilayabilecegi bir durum.

Early, “muhtemelen, oyun tasariminda simdi-
den hayal edemeyecegimiz gelismeler olacak ve
bunlar bulut bilisimin yayginlagsmasini avantaja
cevirecek” diyor.

REDMOND’A GERi DONDUGUMUZDE, Micro-
soft’'un 343 Industries oyun stiidyosuna giriyorum;
caliganlar beni mabet olarak tanimlasam abartili
olmayacak ziyaretci merkezine aliyorlar; burada
piyasaya ciktigindan beri 6 milyar dolarlik satis
gerceklestiren sirketin Halo franchise’1 kutlaniyor.
Oyunun kahramanlarinin ve kétii adamlarinin
heykelleri etrafimda yiikseliyor; oyun seti icin bir
tlir Yunan tanrisi galerisi s6z konusu. Her tarafta
hatira egyalariyla dolu cam miize mahfazalari var.
Bir duvar oyundaki sanal silahlarin replikalariyla
kapli; bunlar ekrandaki goriintiileri kadar tirkiitii-
ciiler. Birisi savas toplarini fazla ciddiye alirsa diye
tetiklerinde “dekor” yazan “prop” s6zciigiiniin ol-
dugu parlak turuncu etiketler sarkiyor.

2007°de kurulan ve ismini bir Halo karakterin-
den alan 343 Industries, Microsoft oyun portfolyo-
sunun en eski iiyelerinden biri. Microsoft yalnizca
gecen yil alt1 oyun stiidyosu alds; sirket bugiinkii
ES endistri sohbetinde ise bir tane daha aldigini
bildirdi. Bugiin Xbox Oyun Stiidyolari birimi 15
yari otonom stiidyodan olusan bir federasyon.
Sirket bunun 6zellikle de kendilerine ait giiclii
oyun markalari olmayan Amazon ve Google’a karst
6nemli bir varlik olacagina inaniyor.

out whether today’s successful titles make sense
in the cloud—or whether all-new titles, native
to the format, will replace familiar franchises.
The interactivity of Twitch and the novelty of
so-called freemium mobile games, like Candy
Crush, showed that technological leaps could
open new paths to gaming engagement. The
possibilities that could emerge from running
games on the same infrastructure that supports
today’s artificial intelligence are something that
technologists can only fathom.

“There will probably be evolutions of game
design that we can’t even imagine yet,” says Ear-
ly, “and they’re going to take advantage of the
increase of cloud compute.”

BACK IN REDMOND, I stop by Microsoft’s
343 Industries game studio, where employees
welcome me to a visitor center—a shrine, real-
ly—celebrating the company’s Halo franchise,
which has racked up $6 billion in sales since its
debut. Statues depicting its heroes and villains
tower over my head—a gallery of Greek gods,
so to speak, for the gaming set. There are glass
museum cases everywhere packed with mem-
orabilia. On one wall is a rack of replicas of the
virtual weaponry from the game, as intimidating
in person as they appear on the screen. Bright
orange tags with the word “prop” hang from
their triggers in case someone takes the “incin-
eration cannon” a little too seriously.

Founded in 2007 and named after a Halo
character, 343 Industries is one of the old-
er members of the Microsoft game portfolio.
Last year alone, Microsoft acquired six game
studios; at this year’s ES industry confab, the
company announced that it had picked up one
more. Today, its Xbox Game Studios division
is a federation of 15 semiautonomous studios
that the company believes will be a key asset
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“OYUN, BIR BASKA HEDEFE ULASMAK IGiN
KULLANILAN BIR ARAG DEGIL.”

"IT'S NOT A MEANS TO SOME OTHER END.”

Ancak herkes bunu bu sekilde gérmiiyor. Mic-
rosoft her ne kadar Halo ve Forza otomobil yarig
serilerinin art arda gelen yayinlari icin takdir top-
lasa da, analistler oyunlarin yasina dikkat ¢ekiyor-
lar; Halo 2001 yilinda piyasaya ¢ikti; Forza dort
yil sonra ortaya ¢ikti. Bu da Microsoft’un kendi
biinyesindeki stiidyolarin artik yeni fikirler ortaya
koyamadiklarini gésteriyor. Microsoft’un oyun
biriminin sorumlusu Spencer, “Bu konuda ¢alis-
mamuiz gerekiyor” diyor; “ilk parti {iretimimizle
son birkag yilda en iyi isimizi ortaya koymadik.”

Ug biiyiik tiiketici bulut sirketi arasinda tek vi-
deo oyunu veterani olan Microsoft, Amazon ve
Google’a kars1 dogal avantajini korumayi umut
ediyorsa bu durum degismeli. Sonug itibariyle,
medya sektoriiniin diger alanlarinda oldugu gibi
video oyunlarinda da icerik kral; iste zaten bun-
dan dolay1 Microsoft’un rakipleri kendi franchi-
se€’larini olusturmak icin Electronic Arts (Madden
NFL, Need for Speed) ve 2K Games (Civilization,
NBA 2K20) gibi baglica magazalardan oyun vete-
ranlarini ige almaya basladilar. Bu ilging hamle-
ler, Amazon ve Google’in Netflix’le rekabet etmek
amaciyla Prime ve YouTube i¢cin kendi premium
programlarini olusturmak iizere harekete gecme-
lerine karsi giindeme gelmisti.

Ancak Roma bir glinde kurulmadi. 2012°de bir
oyun grubu kurduktan yedi y1l sonra Amazon bu-
lut oyun gelecegini olusturmak amaciyla yeniden
organize olurken onlarca oyun gelistiricisini igten
cikardi. (Amazon bu haberlerin 6nemsiz oldugu
fikrinde. Sirketin sozciisli Fortune’a yaptigi acikla-
mada, “Amazon kendisini biitiiniiyle oyunlarin ge-
listirilmesine adamistir ve Amazon Game Studios,
Twitch, Twitch Prime, AWS, perakende iglerimize
ve Amazon biinyesindeki diger alanlara yogun se-
kilde yatirim yapmaya devam etmektedir” dedi.)

SuperData analisti Van Dreunen, Uc Biiyiigiin
bulut yonelimli cabalarinin geleneksel oyun en-
diistrisini gercek anlamda etkilemesi icin en az
bes yil gerektigine inaniyor. Kendisi o zamana
kadar da, bulut bilisim hizmetlerinin “agsamali
gelisimini” desteklemek icin sektor liderlerinin
veri merkezi altyapisina yatirim yapmaya devam
edeceklerini soyliiyor.
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in the cloud-gaming wars—particularly against
Amazon and Google, which lack strong titles of
their own.

Not everyone sees it that way. Though Micro-
soft has won plaudits for successive editions of
Halo and the Forza car-racing series, analysts
have pointed to the titles’ relative age—Halo de-
buted in 2001; Forza first appeared four years
later—as evidence that Microsoft’s homegrown
studios have run out of ideas. “We have work
to do there,” acknowledged Spencer, the Micro-
soft gaming chief. “We haven’t done our best
work over the last few years with our first-party
output.”

That must change if Microsoft, the only video
game veteran among the Big Three consumer
cloud companies, hopes to maintain its natural
advantage against Amazon and Google. After all,
in video games, as in other parts of the media
industry, content is king—which is why Micro-
soft’s rivals have moved to hire gaming veterans
from top shops such as Electronic Arts (Madden
NFL, Need for Speed) and 2K Games (Civiliza-
tion, NBA 2K20) in an effort to build their own
franchises. It is an uncanny echo of the moves
by Amazon and Google to build their own pre-
mium programming, for Prime and YouTube,
respectively, to compete with Netflix.

But Rome wasn’t built in a day. Seven years
after establishing a gaming group in 2012, Ama-
zon laid off dozens of game developers as it reor-
ganized itself for a cloud-based future. (Amazon
downplayed the news. “Amazon is deeply com-
mitted to games and continues to invest heavily
in Amazon Game Studios, Twitch, Twitch Prime,
AWS, our retail businesses, and other areas with-
in Amazon,” a spokesperson tells Fortune.)

Van Dreunen, the SuperData analyst, believes
it will take up to five years before cloud-driven
efforts by the Big Three will significantly affect
the traditional gaming industry. Until then,
look for cloud computing’s leaders to continue
investing in their data center infrastructure to
support the “gradual rollout” of cloud-gaming
services, he says.
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Hiz Gereksinimi

5G'Yi BEKLEMEK Avengers: Infinity War'u yalnizca
tek bir gubuk internet hiziyla indirmeye ¢aligmak

gibi bir duygu olusturabiliyor; kisacasi aci gektiriyor.
Ancak yillardir yapilan reklamlarin ardindan besinci
jenerasyon kablosuz teknolojisi ve vadettigi bas
dondrticl hiz nihayet bu yil devreye girmeye
baslayacak. ABD'nin bu yarista geriye diismemesi igin
yatinmlarini artirmasi gerekiyor. Speedtest triiniyle
veri toplayan internet 6lgtimiinde uzman Ookla'ya
gore, ABD haziran ay itibariyle mobil indirme hizinda
diinyada 47'inci sirada yer aldi; saniyede ortalama
27,5 megabitle ABD aglar kismen de yogun kullanim
nedeniyle yavasglar. Ancak Deloitte’a gore, Cin 2015
yilindan beri kablosuz altyapisina ABD'den 24 milyar
dolar daha fazla harcad..
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1 ULKELERDE VE ABD KENTLERINDE CEP TELEFONU
(ORTALAMA INTERNET INDIRME HIZI | | | |
AVERAGE CELLULAR INTERNET DOWNLOAD SPEEDS IN
SELECTED COUNTRIES AND U.S. CITIES
'(HAZIRAN JUNE 2018)

I

The Need for Speed

WAITING ON 5G can feel a lot like trying to
download Avengers: Infinity War with just one

bar of cell service—in a word, excruciating. But
after years of hype, fifth-generation wireless
technology and the blazing speeds it promises
will finally start to roll out this year. The U.S.

must ramp up investment to avoid falling behind.
According to Internet metrics specialist Ookla,
which gathers data through its Speedtest product,
as of June the U.S. ranked 47th globally in

mobile download speed, with an average of 27.5
megabits per second. U.S. networks are slower

in part because of high usage. But since 2015,
according to Deloitte, China has outspent the U.S.
by $24 billion on wireless infrastructure.
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