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Bu Noktaya Nasil Geldik?

* Kiiresel ekonomideki deger iretme mekaniklerinin tikanmaya
baslamasi

* Politik gerginliklerin olusturdugu korumaci yapi ve dissalliklari
* Tekellesme, gliciin merkezilesmesi

* Veri ve bilgi glivenligi, mahremiyet

* Finansa ve bankaciliga erisimi disuk, dezavantajli kitleler
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“Aciliyet Hissi”

EXPECTATIONS

Time To Plateau Will Be Reached: (O <2yrs. )Ce 2-5yrs.>(. S-10yrs.> CA >10yrs.>

Web3

Oracles

Zero-Knowledge Proofs
Enhanced Blockchain as a Service
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Decentralized Autonomous
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FIGURE 2: DIGITAL MONEY, ECONOMY PLATFORMS & FINANCIAL ECOSYSTEMS VALUE?
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Faz-1: Dijital Paralar: Bitcoin ve benzeri kripto paralar topluluklarin
faaliyetlerinde temel bilesenler haline geldi. Deger degisimi
anlaminda bir giiven ortami olusturuldu.

Faz-2: Ekonomi Platformlari: Ethereum ve benzeri aglar dijital
sirketlerin faaliyet gosterecebilecekleri altyapilari saglamaya
basladilar. Akilli s6zlesmeler 6ne ¢ikmaya basladi.

Faz-3: Finansal Ekosistemler: Merkeziyetsiz finans protokolleri
sofistike, entegre ve etkin piyasalar olusturup bunlari kiresel
Olcoege tasidilar. Acik ve APl merkezli sistemler yayginlasti.



The Decentralized Finance (DeFi) Ecosystem
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<+— Layer 4: Direct access to aggregated offerings through a friendly user
interface, allowing such services as storing and sending money,
The User-Facing Layer Investing in assets, and borrowing against these assets

<+— Layer 3: Sophisticated financial services built into digital apps

The Application Layer

[ ] _lceeeeeeele] T ]
Layer 2: Relatively complex functions such as lending and borrowing,
’ ’ T ’ ’ or trading financial assets
Layer 1: Basic financial functions such as decentralized stablecoins
’ I ’ I ’ I ’ I ’ I l for payments within the DeFi ecosystem
v v v v

Ethereum

<+— Layer 0: Blockchain as a guarantor of trust and secunty



DeFi stack

This figure provides an indicative view of DeFi architectural elements, focusing on the various on-chain components. It is not
intended as a complete representation of all technological or off-chain DeFi capabilities (e.g., the Internet, data analysis tools).

Aggregation layer

User-centric platform that connects to several applications and protocols; it provides tools to compare and rate services, allowing users to
easily perform complex tasks by connecting to several protocols simultaneously.

Yield aggregators Multiprotocol Interfaces

®

Application layer
User-oriented interface for protocols to support products and services.

Borrowing/lending Decentralized exchanges

®

Derivatives Insurance Asset management

Protocol layer

Publicly viewable smart contracts are deployed and executed to govern how transactions take place within the respective DeFi
application, which provide the underlying functionality for the DeFi use cases.

Smart Contracts
Asset layer

Digital assets issued on top of the settiment layer, including native assets and those based on tokens supported by the blockchain (e.g.,
stablecoins, NFTs, etc.)

Fungible tokens Non-fungible tokens
(e.g., ether, stablecoins) (e.g., image, video)

Settlement layer

Blockchain distributed ledgers that allow the secure storage of ownership information and ensure that any changes adhere to respective
network rules and protocols.
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BUyuk Firsat

POTENTIAL VALUE PER AVERAGE US DIGITAL WALLET CUSTOMER™

Sources of funds,

Global banking revenue in 2019, % share of total/$ billion

Uses of funds,

$ trillion m Off banking balance sheet M On banking balance sheet $ trillion
304 304
SWEsand l 14%  Market 2  Investment 5% Other
Retai Wealth and asset management infrastructure banking investments
etai
assets under Private capital Retail Listing and trade Origination
management (PE, PD)? brokerage execution venues* (ECM, DCM)® Equity
(AUM) 50 120 40 40 securities
Insurance Institutional Bancassurance Clearing and M&A advisory
and pension- asset settlement
funds AL management 900 45 15 30 Government
bonds
Wealth Retail asset Securities Sales and trading
management management services® (including prime Corporate
Other AUM2 160 200 55 services) 200 - bonds
8 Securitized
Corporate and commercial banking 31% loans
personaj COFpOfate
deposits sl  Corporate and public deposits 630 Corporate and public lending 1,065 E2e} and public
loans
Treasury
Retail banking Retail Consumer Mortgage 35% .
Banks' bonds, . : Retall
other liabilities &) deposﬂs 630 finance 800 525 38 loans
and equity
Payments - g giness-to-consumer 300 ~ Business-to-business 465 14% ﬁg&“gges
Corporate & balance
and public 33 — ot » od S il sheet
d its otal annual revenue of financial intermediation is ~$5.5 trillion
S - BN Other assets

'Sovereign-wealth funds and public-pension funds. 2Endowments and foundations, corporate investments. *Private equity, private debt. “Includes exchanges,
inter-dealer brokers, and alternative venues but excludes dark pools. *Custody, fund administration, corporate trust, security lending, net interest income,
collateral management, and ancillary services provided by custodians. *Equity capital markets, debt capital markets. "Real estate, commodities, private capital
investments, derivatives.

Source: SWF Institute; McKinsey Capital Markets and Investment Banking Pools; McKinsey Global Institute McKinsey Panorama Global Banking Pools; McKinsey
Performance Lens Global Growth Cube



Firsatlar ve Riskler
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