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My dear friends; Dr. Ertem and Mr. Deputy Prime Minister it is a great honor for me to be
back in Istanbul, one of my cities. And | have found myself spending a lot of time trying to
understand the one thousand years of history that occur between let’s say when the
Constantinople became the headquarters of the catholic church and the present time. A
period of history that is not covered very well in American history classes. | am sorry to say.
And therefore required me to do a lot of reading and I have been constantly impressed by the
history of this city and the history of this people. My background: obviously | am an American.
But my background in family origins, go back to Central and Eastern Europe. And | come to
you at the end of a 20 year period in which | have been managing a research project that has
looked at the civil society sector for some forty countries. And therefore, | find myself agreeing
very much with Gerry Salole’s comment to you earlier that we are all in danger assuming that
the American model is the only model. And | have to say that | spent much of my academic
career making this point to my American colleagues and friends that we have to get the
blinders of the American experience out of our heads and appreciate what is going on
elsewhere in the world. So it makes me all the more interested and pleased to be able to speak
to you. My message to you this morning is potentially controversial. Because | believe that
there is an enormous revolution underway in the financing of the social purpose activities
around the world. And while. | think that this revolution has enormous opportunities for
foundations, | am also convinced that it poses enormous risks. Particularly, if foundations fail
to come to terms with what is going on in the broader world of social purpose finance? So
what | want to do in the time that | have this morning is to briefly acquaint you with this new
world that | refer to as the new frontiers of philanthropy. What is happening is really I think
quite striking. We are moving in the world of philanthropy globally well beyond grants. Out
grants are the classic vehicles and a classic mechanism that are used by charitable foundations.
But when you think about it, it is a 19th century, maybe a 16th century technology for the use
of financial resources. And the other sectors of our world; the business community and even
the government community have ruled well beyond grants because grants are fairly inefficient.
Once you give them they are gone and they do not come back, they gain little leverage in
generating other sources of revenue. And so we have seen an explosion of different forms of
financial assistance used by the world’s social purpose entities. They include loans, they
include loan guarantees, they include bonds, they involve equity investments, and they utilize
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securitization. These are words that are very familiar in the world of finance but they are new
conceptsintheworld of philanthropy. And whatlam basically saying to youis that philanthropy
needs to come to terms with these realities. And what is more, moving beyond bequests, as a
way to form charitable endowments. We have a project called “Philanthrophication through
Privatization” which is tracing the ways in which privatization transactions have led to the
creation of enormous charitable endowments in many many parts of the world. And we have
so far identified over five hundred foundations that come out of this kind of mechanism where
the people’s wealth embodied and stated over prices and transformed into charitable
endowments in the course of privatization. And which is | think an enormously promising way
to build foundations in parts of the world where wealthy individuals do not exist but where
enormous popular people’s assets exist in the form of a state of enterprises. And | would put
Turkey maybe not all the way in that area but Turkey is going through a massive process in
privatization. And | believe that some portion of those assets which are people’s assets, should
be captured for charitable endowments. Beyond that, we are going well beyond foundations
which may be a painful message for all of you in this Conference because it is focused on
foundations. But there is a whole new world of institutions that is forming in the world of
social purpose activities and they are mobilizing and utilizing these new tools of action in
ways that foundations generally are not. Some foundations are, but most are not. And then,
finally, we are moving beyond cash and other forms of assistance. It can take the form of
volunteer work, but we are seeing the emergence of a whole network of broader type
exchanges in the world of philanthropy that trade a whole variety of things: equipment,
technology, information about jobs, a whole set of exchanges are being emerged. And what
all of these new devices represent is the use of leverage in order to achieve charitable purposes.
And the basic notion is this that the resources in foundations and in philanthropy at the end
of the day are very limited compared to the problems that we face in the world. And therefore
if we really want to make a difference in the world of solving these problems, we need to find
ways to leverage the charitable resources the philanthropic resources along with the other
resources in our societies including the resources in private investment in capital for charitable
purposes. So what is going on out there is something that | think it is fair to call philanthropy’s
big bang. You know that with the big bang it is the theory of how the world was created
obviously controversial that there was an explosion and that explosion led to the stars and the
universe. Well, a charity is in the midst a similar big bang. And this is just some of the new
entities that have emerged on the field of charitable activity. And it includes Volkswagen
foundations; one of these conversion foundations, it includes “action” which has become the
financer of micro enterprises and which has become a 65 billion dollar industry across the
world with facilities in much of the developing world financing from main line philanthropic
and financial institutions and to micro enterprises of all sorts. It includes the community
reinvestment fund which appears as a secondary market providing ways to purchase low
income loans and mortgages so as to refinance the mortgage capital. It goes into low income
housing. A whole host of new players that most people are really unfamiliar with. What is
emergingis a... So, there is confusion. Most people do not have a way to sort out these things
or even to realize what they are or even to know they are there. And yet it has become more
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obvious, more extensive, more substantial than | think most people realize. So what is
emerging is a new parody, a new model of how to pursue social purpose activities. Traditional
philanthropy; its focus has been on foundations and individuals. That has been the main
actors. The new frontiers of philanthropy has in view a whole host of new investment funds,
loan funds, bond funds, equity funds that are popping up all over the world. Chambering
investment capital into social purpose activities. Traditional philanthropy focuses on operating
income. Getting organizations to have the ability to pay their bills in the course of the year.
The new frontiers are focusing on investment capital; how do you build sustainable enterprises
that can continue to do good over the longer run. The tool of traditional philanthropy has
been grants. What is emerging instead is a whole host of financial instruments. The building
of these complicated capital tranches with different layers of financing with different risk
levels attached to them, including maybe foundation grants at the bottom, but combined
with that equity finance and on top of that debts and loans, so that you create a capacity to
finance a whole variety of complicated enterprises that are producing mortgage for the
bottom of the products, for the bottom of the pyramid. The instrument of philanthropy
traditionally has been non-profits. But the instruments of these new frontiers of philanthropy
are increasingly social ventures. These are enterprises that combine a social purpose with the
ability to generate a profit. Maybe not a large profit, but enough of a profit to return the
capital of the investor and maybe provide one or two percent of return. The old philanthropy
focused on social return which of course is crucial. But the new frontiers are focusing on social
and financial return. They are realizing that the sustain itself in social purpose activity needs
to find a way to generate a revenue stream. The old philanthropy focused on very limited
leverage; grants. Grants have actually no leverage unless you are very clever. The money is
given, it is gone. The new frontiers of philanthropy are focusing on expanded leverage. And
then finally, traditional philanthropy has been happy with output focuses, how many children
were fed, how many schools were served. But the new frontiers are looking at outcomes; what
the consequence of this is. And they are pushing for metrics. And so | knew equity system has
emerged. And new sources of funds, including private investment capital with new actors,
not simply nonprofits but a whole host of other entities, new tools, so not just grants but loans
and loan guarantees and rest of these, new agents, social ventures and this kind of social
cooperatives, a whole variety of entities that are serving social purpose activities and finally all
designed to achieve are the beneficiaries. To make sense of this new world, | have been
working on a kind of major book, it has been published by Oxford University Press. It makes a
very significant conceptual breakthrough | think. First to conceptualize this idea of new
frontier of philanthropy, and then to break it apart into two sets of entities of first of all a set of
actors, and secondly a set of tools that these actors are using. And we have systematically
examined each of these. The terms that are used here are very familiar to people in the world
of finance but very unfamiliar to the world of philanthropy. We are talking here about capital
aggregators, secondary markets, and social stock exchanges, foundations as philanthropic
banks, quasi-public investment funds, and enterprise brokers. These are very strange words
for the world of foundations and philanthropy to learn. But my message to you is that we
must learn them because this whole world needs the foundation community but the
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foundation community needs to begin to internalize these developments. Let me just open
up a couple of these black boxes if | have the time to do so. So let’s look at this group called
capital aggregators. These are organizations that are surfacing to collect financing that is
coming from various sources all devoted to social purpose activities. They are a whole variety
of different kinds of funds. Some of them are equity funds. Some of them are loan funds. Some
of them are doing bond issuance. Just to give you a couple of examples in the United States
we have a network of what we call community development finance institutions. There is a
similar set of institutions in the UK. These are essentially financial institutions into which
people make deposits and they take these deposits and with that money they make loans for
a low income housing and community development and lagging regions and in lagging
areas. Another one is the Bank of America’s capital access fund. It takes pension funds and
similarly invest the money in low income housing. Action international | mentioned before,
this is the financial arm of the global micro enterprise industry. It raises money through
financing from banks, insurance happenings, pension funds, and channels it through its
subsidiaries into the hands of micro entrepreneurs in every part of the world, creating as | said
a 65 billion dollar industry. Economic innovation international is an example of a triple bottom
line investment fund with goals of economic return, social return and environmental return.
And it is an equity fund. And just to give you a sense of the metrics, we estimate that this
world of the new capital aggregators has currently assets of some 300 billion US dollars. This
puts it about half as big as the entire US foundation community. So it is getting up to a
reasonable scale. The 13 hundred CDFls (Community Development Finance Institutions) are
about 12 billion dollars investments during their lifetime. The Ell- this Economic Innovation
International has 20 billion dollars in triple bottom line equity funds. And so this is getting to
be a scale that deserves our attention. Or to give you another example, secondary markets.
What are these? These are entities well known in the commercial field that purchase loans
that are made by banks. Particularly, let’s say mortgage loans. Thereby, allowing the banks to
make additional loans. So they raise money on the capital markets and they buy the loans. We
are seeing the emergence of a whole variety of social secondary markets. Examples include
the community reinvestment fund; one of the largest ones in the US, Habitat for Humanity, a
well-known international organization that builds low income housing for people, Self Help
North Carolina, another US one, and then the infamous and remarkable Bangladesh Action
Committee, a huge non-profit organization in Bangladesh, has become a financier of micro
enterprise loans. And each of these has begun growing in enormous scales. CRF has about a
billion dollarin loans purchase.They purchase loans from the CDFls and they allow the primary
landers essentially to make new loans with the money that they generated. Or the habitat
flexcap program. Habitat builds housing for people but of course they have to purchase the
supplies, they have to purchase the land. They therefore require capital. They issue mortgages
to poor people to pay. They have to be paid off. But once they issue a certain number of
mortgages they run out of capital. And so Habitat for Humanity has created a secondary
market in which they go to investors, they generate capital and they purchase the loans from
their affiliates, allowing the affiliates to make additional loans. Another example: recently they
generated a sort of fund on the capital markets so they raised 180 million dollars which it then
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turned into micro finance loans. A third example is social stock exchanges. And there have
been several of these emerging across the world. Stock exchanges allow people to invest in
social ventures without actually having to meet the venture person. They provide a kind of a
middle man function. They regulate the shares that issued so that people can have confidence
and they provide a trading platform. So the capital can flow more freely into the social
ventures. And we have seen the emerge on several, there is a social stock exchange in UK,
there is impact stock exchange in Singapore, there is Chicago Climate Exchange and there is
a European Climate Exchange. And Bovespa which is a trading platform in Brazil. And these
again have achieved a significant scale. The Singapore one is about to be launched in
cooperation with Marichias, another social stock exchange. The European Climate Exchange,
which is another exchange mechanism has been trading over 5 billion times of carbon dioxide
equivalence, 85-90 billion US dollar of exchanges, and the global carbon credit market is
about 142 billion. This is an exchange mechanism that allows companies to essentially issue
certificates to other companies that allow the other companies to pollute in return of the
companies that do the selling, reducing their carbon emission. And uses the market therefore
to achieve overall reductions in pollution. And then one of the most important ones for the
Europe Community, for the foundation community, is the emergence of a set of foundations
that are functioning essentially as philanthropic banks. They are going beyond grants. They
are moving actively into this world of using alternative instruments and normally using their
grant budgets and using their asset base as the vehicle to promote social purposes. We have
the example of the Fondazione CRT in Torino in Italy and one of these Italian foundations with
banking origin, the foundation and NEKC foundation in the US. And these foundations are
operating in a very different form. They are going well beyond grants and they are tapping
into their endowments. And so the Fondazione CRT devotes 40% of its grant making into its
mission and impact investing. The FB Heeren foundation has now over 40% of its assets in this
kind of investment that is yield to their mission. So they are not simply treating theirinvestment
functions separate from their grant making. They are emerging it to, and looking to using
their assets as a way to promote social purposes. Those are the actors. And with the same
story, can we talk about which are the tools are available? Let me just focus very quickly on
two of them. One of them is insurance. We all know what insurance is. We even know that in
many developing countries there is a long history of insurance. Burial funds, for example, in
many parts of the developing world. But what is happening now is something quite different.
We are seeing private insurance companies beginning to recognize the market that exists at
the bottom of the pyramid for essentially micro insurance. To protect people against all the
risks that exist in underdeveloped areas as a result of various kinds of crisis and disasters as
well as normal crop problems. But it turns out that less than 3% of low income people in the
world’s hundred poorest countries have an insurance. And therefore we need to change that
wholereality so as to give people some kind of assurance. And we know that without insurance,
peopleareveryriskaverse.Theyare unwilling to take riskand this accounts forthe conservatives
of many rural areas that there is a difficulty in taking a reasonable risk. And so, various things
have been happening. There is an international labor organization in a micro innovation
insurance facility and there has emerged a set of investment funds particularly focused on
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encouraging creation of micro insurance products for the bottom of the pyramid. Some of
these have gotten a very significant scale. All life, which is a South African insurance program
for HIV AIDS victims has 30% growth in its client base since 2010, notable improvements in
health as people begin to do preventive measures in the fight against AIDS. The UN World
Food Program, another lead example. It pays Ethiopian farmers for working on irrigation
products and projects by giving them drug insurance. So the quick pro-con for getting drug
insurance is to build irrigation ditches that limit the impact of storms on their farming. Another
new kind of idea is called social impact bonds. This is an idea that has been piloted in the UK,
maybe you will hear more about it, in which a way has been found to monetize the s.a.v.ings
to government from early interventions to prevent for example repeat offences by people
who end up in prison because they committed some crime. And they found that if they can
reduce the chance that a person will commit a second crime, they can s.a.v.e the government
enormous amounts of money in prison populations. And so the social impact bond essentially
goes out to private investors and gets them to invest in these preventive programs. And it
gets an agreement from the government that if the program is successful, the government
will pay back the investment with a bit of return. So that the investor takes the risk and yet you
get financing for preventive programs. So why this happening and this is just a flash in the pan
or does it survive? Is it something that it durable? Do we have a few more minutes? Let me say
very briefly that there are a whole variety of factors that explain to me why this is happening.
This is not simply I think a temporary development. There are both the main factors and supply
factors that | think are coming from why this is happening. The first, the main factors we are
living through, sure | do not need to tell you, some paralysis times in terms of environmental
disasters, global warming, use of the land, lots of water supplies, increased problems of
hunger, that is, in the view of certain environmentalists, like Dante was describing to us in the
inferno. Secondly we have problems of government support. We are all living through times
of austerity in the governments and the changes in governments will rise to these challenges
is limited. And while charity is growing, we know that it is absolute scale compared to these
problems is pretty limited. And finally we have seen the emergence of a whole host of
entrepreneurs; social entrepreneurs that have come forward with wild ideas for new products
that can solve problems. So 3 dollar eye glasses in India that allow millions of school children
to remain in school. Or solar panels. They can be provided to farmers in Africa for their farm
products. Each of them have a very small cost and yet when you multiply the total number of
people you have viable enterprises. And these people are coming forward looking for capital.
And where are they going to find it? They are finding it because the supply has emerged. The
supply factors include some early responders who came forward years ago, 10 years ago to
begin to invest particularly in low income housing because there was an asset base but now
have been expanding. We have a whole new set of concepts. Particularly the work of CK
Prahalad, as some of you may know, an Indian economist, who recognized that there was a
fortune at the bottom of the pyramid. And there is a fortune there because of what you call
the bottom of the pyramid penalty. The people at the bottom of the pyramid actually pay
more for the products that most of us can buy much more cheaply. And they pay more because
the distribution systems are much more limited. There is monopoly in those markets. And
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therefore they are paying more. This creates an opportunity for entrepreneurs that come in,
create cheaper products and distribute them at a lower cost, s.a.v.ing people money and yet
earning a profit. And this creates an opportunity for investments and investors. There are new
players on the scene. People have talked about the emergence of philanthropy-capitalists.
People like Bill Gates who have made enormous fortunes but who wanted to do philanthropy
in a different way. They wanted to do it using enterprises and using the miracles of the market.
The financial crisis | think has had its impacts and there are other factors as well. So what does
this mean for all of you and all of us? | think there are some important next steps that are
needed. First of all, as this is outlined in this book that | have just finished, we need to better
visualize what is going on. And that is essentially the message that | wanted to convey to you
this morning. Something very significant is happening. New actors, new tools, a new frontier
of philanthropy, and it needs to be understood. Secondly, we need to publicize this. Not only
in this kind of community but in other communities of financial institutions that are needed
in order to supply the capital, and nonprofit institutions that need to learn a whole new
language and method in order to accumulate and utilize this resource. There is a need for
governments to incentivize all of the actors get into using this kind of leverage capital to solve
problems. There is an important challenge of capacity building to equip both foundations
and nonprofits to utilize these new tools and then finally at the end of the day there is the
need to actually make these deals. So some controversial message that hopefully one that will
give you a view of what a possible future might look like. Thank you.
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Sevgili arkadaslarim Dr. Ertem ve Sayin Basbakan Yardimcim, benim sehirlerimden
dedigim istanbul’a tekrar cagrilmam beni cok onurlandirdi. Ve kendimi istanbul’'un Katolik
kilisesinin merkezi oldugu zamanlar ile su ankizaman arasinda ortaya ¢ikan binlerce yillik tarihi
anlamaya calismakicin ¢cok fazlazaman harcarken buldum. Bu stire, Amerikan tarihi derslerinde
cok da iyi ele alinmayan tarih dénemidir. Séylemekten dolayi Giziliyorum. Ve bunun igin ¢ok
fazla okuma yapmam gerekti ve bu sehrin ve bu insanlarin tarihi her zaman beni etkilemistir.
Gegmisime bakildiginda, cok agikca goruliyor ki ben Amerikanim. Ancak aile kékenlerin orta
ve dogru Avrupa'ya kadar gitmektedir. Ve kirk civar tlke icin sivil topluma yonelik arastirma
projesini yonettigim 20 yillik stirenin sonunda size geldim. Ve dolayisiyla sizlere daha dnce
belirten Gerry Salole’nin Amerikan modelinin tek model oldugunu duslinerek hepimizin
tehlikede oldugu yoniindeki yorumunu ne kadar da hakl goériirken buldum kendimi. Ve
soylemek zorundayim ki kendi beyinlerimizden ¢ikan Amerikan deneyimine at gozligu ile
bakmamamiz gerektigini ve dinyanin baska yerinde olanlara da dikkat etmemiz gerektigini
tim akademik kariyerim boyunca Amerikali meslektaslarima ve arkadaslarima anlatmak icin
cok ugrastim. Ve sizinle konusabilmek ¢ok daha fazla ilgimi ¢ekti ve bundan cok memnunum.
Size bu sabahki mesajim potansiyel olarak celiskili olacaktir. Clinkl tim diinyada sosyal amacli
etkinliklerinin finansmaninin saglanmasi konusunda buyuk bir devrim ortaya cikmak tzere
olduguna inaniyorum. Ve bu devrimin vakiflara cok buytk firsatlar saglayacagini diisiintirken
ayni zamanda cok bytik riskler getireceginden de eminim. Ozellikle de vakiflarin daha ,genis
sosyal amacli finansman diinyasinda neler olup bittigini anlayamazlarsa ne olacak? Bundan
dolayi simdi bana verilen siirede yapmak istedigim sey kisaca sizi yeni hayirseverlik hududu
olarak isimlendirdigim yeni dlinyayi sizlere tanitmaktir.

Olup bitenler, bence, gercekten de cok dikkat cekici. Bagislarin cok daha 6tesinde evrensel
capta hayir isleri diinyasina dogru hareket ediyoruz. Bizim badislarimiz; hayir vakiflan
tarafindan kullanilan klasik araclar ve klasik mekanizmadir. Ancak bunun Uzerinde biraz
distndugunizde finansman kaynaklarinin kullaniminda XIX., belki de XVI. yuzyil teknolojisi
benimsenmektedir. Ve diinyamizin diger sektorleri, is toplulugu ve hatta hiikiimet toplulugu;
bagislarin 6tesinde hiikim strmuslerdir; ¢linkl bagislar oldukga etkisizdir. Elinizden c¢ikar
¢ikmaz gitmekte ve bir daha geri gelmemektedir; baska gelir kaynaklarinin olusturulmasinda
cok az arttirici etki yaratir. Ve bu yuzdendir ki diinyanin sosyal amacli kuruluslarinin kullandigi
cok farkl finansman yardim sekilleri bombardimani goriiyoruz. Bunlarin arasinda krediler
vardir; bunlarin arasinda kredi teminatlari vardir; bunlarin arasinda bonolar vardir, bunlarin
arasinda 6z kaynak yatirimlar vardir ve menkul kiymetlestirme kullanilmaktadir. Bunlar
finansmandiinyasinda ¢ok bilindik kelimelerdir; ancak hayirisleridiinyasiicinyenikavramlardir.
Ve esas olarak size soyleyeceklerim, hayirseverlik islerin bu gerceklikleri fark etmek zorunda
oldugudur. Ve daha da otesi, hayir isleri kuruluslarn olusturmanin bir yolu olarak da
vasiyetnamelerin 6tesine gecmek gerekir. Ozellestirme islemlerinin dinyanin pek cok
kisminda buyuk hayirsever kurumlarinin kurulmasina yol agmak icin uyguladigi yollari takip
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eden Ozellestirme yardimiyla gerceklestirilen hayirseverlestirme denilen bir projemiz vardir.
Ve su ana kadar insanlarin varliginin somutlastirildigi ve fiyatlar tzerinden ifade ettigi ve
Ozellestirme yolu ile hayirsever kuruluslarina doniistigi bu tir mekanizmadan dogan bes
yuzlin Gzerinde vakif olugunu saptadik. Ve varlikli kisilerin olmadigi ancak devasa popliler
kisilerin varliklarinin girisim seklinde mevcut bulundugu diinyanin bazi yerlerinde vakif
olusturmanin en vaat edici yolu bence budur. Ve her ne kadar tim acilardan uygun olmasa
bile buna Turkiye'yi 6rnek verebilirim. Turkiye 6zellestirme konusunda kitlesel bir siirecten
gecmektedir. Ve inantyorum ki insanlarin mal varliklari olan bu mal varliklarinin bir kismina
hayirsever kuruluslar koymalidir. Bunun da 6tesinde belki de bu konferansta bulunan hepiniz
icin ac1 bir mesaj olacak ama vakiflarin 6tesine geciyoruz. Clinkii bu konferansin odak noktasi
vakiflardir. Ancak sosyal amag etkinlikleri dlinyasinda sekillenen busbiitin yeni kurumlar
diinyasi vardir ve bunlar genellikle vakiflarin yapmadiklarn sekillerde bu eylem aracglarini
seferber edip kullaniyorlar. Bazilari bunlar yaparken bazilari yapmamaktadir. Ve sonunda
paranin ve diger yardim sekillerinin 6tesine gegiyoruz. Bu, gonulli calisma seklini alabilir,
ancak ekipman, teknoloji, meslekler hakkinda bilgi ve ortaya ¢ikmakta olan bir dizi degisimler
gibi cok cesitli seylerin ticaretini yapan hayirseverlik diinyasinda genis iki degisimden meydana
gelen tim agin ortaya cikisini géormekteyiz. Ve tim bu yeni araglar, hayir isleri hedeflerine
ulasabilmek icin kaldirag kullanilmasini ifade etmektedir. Ve temel kavram; diinyada
karsilastigimiz problemlerle karsilastirildiginda giniin sonunda vakiflarda ve hayir
kurumlarinda mevcut kaynaklarin oldukga sinirl olmasina dayanmaktadir. Ve bundan dolayi,
bu problemleri ¢6zme diinyasinda gercekten fark yaratmak istiyorsak hayirsever hedeflere
ayrilanozelyatirrmkaynaklarinianaparayadahilederekhayirseverkaynaklaritoplumlarimizdaki
mevcut diger kaynaklarla birlikte yikseltmenin yollarini bulmaliyiz. Bundan dolayi olup biten
sey; bence hayirseverligin buylk patlamasi olarak isimlendirebilecegimiz bir seydir.
Biliyorsunuz, diinyanin nasil yaratildigini acgiklayan buyuk patlama teorisi; patlamanin
meydana gelip yildizlara ve evrene neden oldugu fikri ile geliskilidir. Yani, bir hayir kurumu;
benzer biyuk patlamanin ortasindadir. Ve bu durum hayir isleri etkinlikleri alaninda ortaya
¢ikanyeni kuruluslardan sadece birkismiicin gecerlidir. Ve icerisinde bu donisiim vakiflarindan
bir tanesi olan Volkswagen vakiflari vardir. Ayrica bu tur vakiflar arasinda esas olarak hayirsever
ve finansman kurumlarindan her tip mikro girisime kadar cesitli kuruluslardan finansman
saglayarak gelismekte olan diinyanin pek ¢ok yerinde kurdugu tesisleri ile birlikte diinya
capinda 65 milyar dolarlik sanayi olmayi basaran ve ayni zamanda mikro girisimlerin finansoru
konumundaki "action"da yer almaktadir. Bunlar, ipotek anaparasini yeniden finanse etme
amaciyla dusik gelir krediler ve ipotekler satin almanin yollarini saglayarak ikinci piyasa
seklinde ortaya cikan toplum yatirim fonunu icermektedir. Dusik gelirli konaklama isine
girilmektedir. Gercekten de insanlarin bilmedigi bir stirii yeni oyunculardan meydana gelen
bir gruptur. Ortaya ¢ikan sey .... Bunun icin bir karisikhk s6z konusudur. Pek ¢ok kisinin bu
seyleri gruplandiracak ve ne olduklarini fark edecek veya hatta orada olup olmadiklarini
bilecek herhangi gruplandirma sekli yoktur. Ve bence bu, pek ¢ok kisinin fark ettiginden daha
cok, daha kapsamli, daha buytk oranda gerceklesmektedir. O halde ortaya ¢ikan sey, yeni bir
parodidir; yanitoplumsal hedefliaktivitelerinin nasil takip edildigi yeni bir modeldir. Geleneksel
hayirseverlik, ana aktorler olarak bilinen vakiflara ve bireylere odaklanir. Yeni hayirseverlik
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hududu; bir sliri yeni yatirnm fonlarinin, kredi fonlarinin, tahvil fonlarinin ve 6z kaynak
fonlarinin yayildigi gorisindedir. Yatinm sermayesi sosyal etkinlik faaliyetleri ile sinirli
tutulmaktadir. Geleneksel hayirseverlik; isletme gelirine odaklanir. Kuruluslarin yil boyunca
kendifaturalarini demeleri saglanmalidir. Yeni hudutlar; yatirim sermayesini yani uzun stirede
iyi isler yapmaya devam edebilecek siirdurilebilir girisimlerin nasil olusturuldugunu inceler.
Geleneksel hayir islerinin araci bagislardir. Bunun yerine, ortaya c¢ikan sey bir stirii finansman
aracidir. En alta vakif yardimlarini koyup bu vakif yardimlarini 6z kaynak finansmani ve en
Ustte yer alan borclar ve krediler ile birlestirerek farkli risk seviyelerine sahip farkh seviye
katmanlarina sahip bu karmasik proje yardimlar olusturulur. Béylece Grlnler katmani, yani
piramidin en alti icin ipotek senedi diizenleyen ¢ok cesitli komplike girisimlerini finanse
edecek kapasiteyiyaratmisolursunuz. Geleneksel olarak bakildiginda hayirseverlikte kullanilan
araclar kar amaci gutmez. Ama bu hayirseverligin yeni hudutlarinda kullanilan araclar arasinda
her gecen giin sayilari artan toplumsal girisimler yer almaktadir. Bunlar; toplumsal amaci kar
elde etme becerisi ile birlestiren girisimlerdir. Belki ¢ok buylk karlar elde edilmiyor; ama
yatirmaisinin anaparasini dondiirmeye yetecek ytizde bir veya iki oraninda kar saglaniyor.
Eski hayirseverlik; elbette ki son derece 6nem arz eden sosyal getiriye odaklanmaktaydi. Ancak
yeni hudutlar hem toplumsal hem de maddi getirilere odaklanmaktadir. Toplumsal amach bir
etkinlik icerisinde kendi kendisini surdiirmesi icin kar akisi olusturacak bir yol bulmalari
gerektigini fark etmektedirler. Eski hayirseverlik anlayisi; cok sinirl kaldiraglara, yani bagislara
odaklanmaktaydi. Aslinda zeki olmadigin strece bagislarin hi¢ de kaldirag etkisi yoktur. Para
gelir, para gider. Yeni hayirseverlik hudutlari kaldiracin genisletilmesine odaklanmaktadir. Ve
sonra, son olarak da geleneksel hayirseverlik anlayisi; ciktiya odaklanmaktan mutluluk duyar;
kag¢ cocuk beslendi, ka¢ okula hizmet edildi gibi. Ama yeni hudutlar sonuclara; yani bunun
sonucunun ne olduguna bakiyorlar. Ve bunlar élcutleri zorluyor. Ve iste bu ylizden biliyorum
ki 6z kaynak sistemi ortaya ¢cikmistir. Ve yeni aktorler, sadece kar amaci gitmeyen kuruluslar
degil her turli girisim, sadece bagislardan degil ayni zamanda kredilerden ve kredi
teminatlarindan olusan yeni araclar, yeni ajanslar, toplumsal girisimler ve benzeri toplumsal
kooperatifler, toplum hedefli icerikli faaliyetlere hizmet sunan cesitli girisimler ve son olarak
da yararlanicilara ulasma amaciyla kurulmus her tirli birim dahil olmak tzere yepyeni fon
kaynaklarn ortaya ¢cikmistir. Bu yeni diinyayr anlayabilmek icin buytk bir kitap Uzerinde
calismaktaydim; Oxford University Press tarafindan yayinlandi. Bence o6ncelikle yeni
hayirseverlik hududu fikrini kavramsallastirip kuruluglan bir dizi aktor ve bu aktorlerin
kullandiklari bir dizi araclar seklinde ikiye ayirmasi agisindan ¢ok 6nemli kavramsal ¢igir acti.
Ve bunlarin her birini sistematik olarak inceledik. Burada kullanilan terimler; finansman
diinyasinda calisanlara ¢ok asina; ancak hayirseverlik dlinyasi icin ¢cok yabanci kelimelerdir.
Burada sermaye kaynaklari, ikincil piyasalar ve toplumsal borsalar, hayirsever bankalar sifatina
haiz vakiflar, kamu yatirnmi benzeri fonlar ve girisim brokerleri hakkinda konusuyoruz. Bunlar
hayirseverlik ve vakif diinyasi icin 6grenecegdimiz ¢cok yabanci kelimelerdir. Ama size iletilmek
istenen mesaj; bunlari 6grenmeliyiz, ¢linkii tim dlnyanin vakif topluluguna, vakif
toplulugunun da bu gelismeleri i¢csellestirmeye ihtiyaci vardir. E§ger vaktim varsa bu siyah
kutulari acayim. Sermaye kaynaklari isimli bu gruba bakalim. Bunlar; sosyal amach etkinliklere
bagislanan cesitli kaynaklardan elde edilmis finansmani toplamak icin kurulmuslardir. Bunlarin
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cok farkli tirden fonlari vardir. Bunlarin bir kismi 6z kaynak fonlaridir. Bazilari kredi fonlaridir.
Bazilari tahvil ihraci yapmaktadir. Birlesik Devletler'den sadece birkag 6rnek vermek gerekirse
toplumsal kalkinma finansmani kurumlar olarak isimlendirdigimiz bir agimiz var. Birlesik
Krallik'ta benzer kurumlar vardir. Bunlar; insanlarin yatinmlar yaptiklari ve yatirnmlarini aldiklari
ve bu parayla diistik gelirli konut ve toplumu kalkindirmak ve geri kalan bolgeleri ve geri kalan
alanlari desteklemek icin kredi sagladiklar finansman kurumlaridir. Bir digeri ise Amerika
Bankasi'nin sermaye erisim fonudur. Emeklilik fonlarini alir ve benzer sekilde distk gelirli
konuta para yatirir. Daha dnce degindigim uluslararasi eylem; global mikro girisim sanayisinin
mali koludur. Bankalardan, sigorta olaylarindan, emeklilik fonlarindan para toplar ve diinyanin
her yerindeki mikro girisimcilerin eline gegen 6denekler yoluyla bunu kanalize eder; bdylece
65 milyar dolarlik bir sanayi kurulur. Uluslararasi ekonomik yenilik; ekonomik getiri, toplumsal
getiri ve cevresel getiri hedefleri olan (¢ alt tabanli yatirnm fonuna bir 6rnektir. Ve bir de 6z
kaynak fonu. Ve sadece size oOlcltler hakkinda bir fikir sahibi olabilmeniz icin belirtmek
gerekirse bu yeni sermaye kaynaklari diinyasinin su anda 300 milyar ABD dolar civari bir varhgi
oldugunu tahmin ediyoruz. Bu miktar; tim ABD vakif toplulugunun yarisi buyukligindedir.
1.300 adet CDFI (toplumsal kalkinma finansman kurumlar) dmirleri boyunca yaklasik 12
milyar dolarlik yatirim yapmustir. Ell — bu Uluslararasi Ekonomi Yeniliginin tg tabanh 6z kaynak
fonlarinda 20 milyar dolan vardir. Ve bu yizden yine dikkat cekecek sekilde ilerlemektedir.
Veya baska bir 6rnek verecek olursak ikincil piyasalar. Bunlar nelerdir? Bunlar; bankalarin
verdigi kredileri satin alan ticari alanda ¢ok iyi bilinen kuruluslardir. Ozellikle, diyelim ki ipotek
kredileri. Boylece bankalarin ilave krediler Gretmesine olanak taninmaktadir. Bu yuzden,
sermaye piyasalarindan para elde ederler ve kredi satin alirlar. Her tiirli toplumsal ikincil
piyasalarin ortaya ciktigini goriiyoruz. Ornekler arasinda toplumsal yatirm fonu vardir;
bunlarin en biyugu ABD'dedir. insanlar icin dusik gelirli konut olusturan Gnli uluslararasi
kuruluslar olan Habitat for Humanity (insanlik Habitati); ABD'de kurulu olan Self-Help North
Carolina (Oz Yardim Kuzey Carolina) ve sonra da Banglades'te kar amaci giitmeyen cok biyiik,
¢ok Unli ve ¢cok 6nemli kurulus Bangladesh Action Committee (Banglades Eylem Komitesi);
mikro girisim kredisi finansori olmustur. Ve bunlarin her biri biiyiik capta biylime gostermeye
baslamistir. CDFI'lerden kredi satin aliyorlar ve 6zellikle de birincil arazi sahiplerinin olusturulan
para ile yeni krediler saglamasina olanak tanimaktadirlar. Veya habitat flexcap programi.
Habitat; insanlar icin konut insa ediyor; ama tabi ki de onlarin tedarikleri satin almalari
gerekiyor, araziyi satin almak zorundalar. Bundan dolayi da sermeye gereklidir. Fakir kisilere
ddemeleri icin ipotek duzenliyorlar. Bunlarin geri 6denmesi gereklidir. Ancak belli sayida
ipotek duizenlediklerinde parasiz kaliyorlar. Ve bunun icin Habitat for Humanity, yatirmcilara
ulastiklari, anapara olusturduklari ve bagli kuruluslarinin ilave krediler saglamasina olanak
verecek sekilde bagli kuruluslarindan kredi satin aldiklari ikincil piyasayi olusturmustur. Diger
bir 6rnek: son zamanlarda sermaye piyasalari ile ilgili fon olusturdular. Béylece 180 milyon
dolar elde edip bunu mikro finans kredilerine déndistiirdiiler. Uclincii érnek ise toplumsal
borsadir. Ve diinyada bunlardan ¢ok sayida ortaya cikmistir. Borsalar; girisim Kkisisinin
Ozelliklerini karsilamak zorunda olmadan insanlarin sosyal girisimlere yatirnrmda bulunmasina
olanak tanir. Orta sinif fonksiyonu sadlar. Kisilerin giivenebilmesi ve ticaret platformu
saglayabilmesi icin ihra¢ edilen hisseler duzenlerler. Boylece anapara sosyal girisimlere daha
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serbest bir sekilde akabilir. Ve bunun pek cok borsada ortaya ciktigini gérduk; Birlesik Krallik'ta
sosyal borsa vardir; Singapur'da etkili borsa vardir. Chicago Climate Exchange (Chicago iklim
Borsasi) ve European Climate Exchange (Avrupa iklim Borsasi) vardir. Ve Brezilya'da ticaret
yapma platformu olan Bovespa vardir. Ve yine bunlar da cok 6nemli blydkllklere ulasmislardir.
Singapur; baska bir sosyal borsa olan Marichas ile isbirligi baslatmak tGizeredir. Baska bir borsa
mekanizmasi olan European Climate Exchange (Avrupa iklim Borsasi); 5 milyar kez karbon
dioksit es degeri, 85-90 milyar ABD dolari borsasi Gizerinden ticaret yapmistir ve global karbon
kredi piyasasi yaklasik 142 milyardir. Bu, sirketlerin; karbon emisyonlarini azaltarak satis yapan
sirketlere karsilik olarak diger sirketlerin kirlilige neden olmalarina olanak taniyan diger
sirketlere sertifika diizenlemesine olanak veren karsilikli degisim mekanizmasidir. Ve genel
olarak, kirletme oranini disiirebilmek icin piyasadan faydalanir.Ve vakif toplulugu olan Avrupa
Toplulugu icin en 6nemli unsurlardan biri de esas itibari ile hayirsever bankalar seklinde islev
gosteren bir dizi vakfin ortaya cikisidir. Bagislarin otesine gecerler. Toplumsal hedeflerini
gelistirmek icin alternatif araclari ve normal bir sekilde badis bitcelerini ve mal varlklarini
esas olarak kullanmaya baslamislardir. Buna italya, Torino'dan bankacilik kékeni olan italyan
kurumlarindan Fondazion CRT'yi, ABD'deki NEKC vakfini 6rnek olarak verebiliriz. Ve bu vakiflar
cok farkli sekillerde faaliyet gostermektedirler. Bagislarin Otesine ge¢cmekte ve yapilan
bagislardan yararlanmaktadirlar. Ve bu yilizden Fondazione CRT; yaptigi bagisin %40'ini
misyonuna ve etkiyaratmaya ayirmistir. HB Hareen vakfi, suanda misyonlarini gerceklestirmeye
yardim eden bu tir yatirimlara mal varliklarinin %40'indan fazlasini ayirmistir. Bu ytizden,
kendi yatinm fonksiyonlarina badislara yapilan uygulamadan farkh bir sekilde muamele
etmiyorlar. Sosyal amaclarini gerceklestirmek icin mal varliklarini kullanmaya calisiyorlar.
Bunlar aktorlerdir.Veyine ayni sekilde ne tuir araclarin kullanilabilir oldugu hakkinda konusabilir
miyiz? Kisaca bunlardan iki tanesine hizlica deginelim. Bunlardan bir tanesi sigortadir. Hepimiz
sigortanin ne oldugunu biliyoruz. Pek ¢ok gelismekte olan ulkede sigorta tarihinin ¢ok
gecmislere dayandigini da biliyoruz. Ornegin gelismekte olan ilkelerin pek cok kisminda
defin fonlari gibi. Ancak su anda meydana gelen durum oldukca farkhdir. insanlari normal
mahsul problemlerinin yani sira ¢esitli kriz ve felaket sonucu gelismemis alanlarda ortaya
cikan risklere karsi korumak icin 6zel sigorta sirketlerinin 6zellikle mikro sigorta icin piramidin
en alt kisminda duran piyasayi fark etmeye basladiklarini gériiyoruz. Ancak diinyanin en
yoksul yiz tlkesinde dusuk gelirli kisilerin %3’linden daha az bir kisminin sigortasi oldugu
ortaya ¢iktl. Ve bundan dolayi insanlari bir sekilde sigorta altina alabilmek icin tim gercegi
bastan sonra degistirmemiz gereklidir. Ve biliyoruz ki, sigortasi olmayan kisiler ¢ok fazla risk
altindadirlar. Onlar risk almak istemiyorlar ve bu biyuk bir kismi makul risk almanin zor oldugu
pek ¢ok kirsal alanlardaki muhafazakarlarin oldugunu gosterir. Ve bu yiizden olaylar meydana
geledurmustur. Mikro yenilik sigorta tesisinde uluslararasiisci organizasyonu vardir ve 6zellikle
piramidin alt kismr icin mikro sigorta Grunlerinin olusturulmasini tesvik etmeye odaklanan bir
dizi yatinm fonu seklinde ortaya ¢ikmistir. Bunlardan bazilari ¢cok biyuk olceklere ulasmistir.
HIV, AIDS icin Guney Afrika glivence programi olan All life (tim yasam); 2010 yilindan beri
musteri bazinda %30 blylme gdstermistir; insanlarin AIDS ile miicadele igin 6nleyici 6nlemler
almaya baslamasi ile birlikte gozle gorulur gelismeler elde edilmistir. BM Diinya Gida Programi
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da 6nde gelen bir baska érnektir. Uriinleri sulamak icin calisan Etiyopyali ciftcilere 6deme
yapiyor ve ilag sigortasi vererek onlar yonlendiriyor. Boylece ilag sigortasi elde etmenin hizli
getirisi; rlizgarlarin onlarin ¢alismalari Gzerindeki etkisini sinirlamak icin sulama setleri insa
etmektir. Bu tirden baska bir fikre ise sosyal etki baglari adi verilir. Bu fikrin pilot uygulamasi
Birlesik Krallik'ta yapilmaktadir. Belki bazi suclar islediklerinden dolayr hapishaneyi boylayan
kisilerin tekrar suc islemelerini dnleme amaciyla erken miidahalelerden elde edilen tasarruflari
kullanmasi icin hiikimete vermenin bir yolunun bulundugu ile ilgili haberler alacagiz. Ve bir
kisinin ikinci sucu isleme riskini azaltirlarsa hapishanedeki kisiler icin yapacagi 6demelerden
devletin buyuk miktarlarda para tasarrufunda bulunabilecegini ortaya cikardilar. Ve boylece
sosyal etki bagi; 6zel yatirimcilara ihale edilir ve onlarin bu onleyici programlara yatirm
yapmalari saglanir. Ve programin basarili olmasi durumunda hikimetin bir parca getiri ile
birlikte yatirimi geri 6deyecegi konusunda hikimetten onay alir, ki boylece yatirnmai risk alip
onleyici programlarin finansmani yapabilsin. Neden bdyle bir sey olsun veya bu saman alevi
gibi bir sey mi yoksa hayatta kalir mi? Dayanikli bir sey mi? Birka¢ dakikamiz daha var mi?
Bunun neden oldugunu bana aciklayan ¢ok sayida faktoriin oldugunu kisaca séyleyeyim.
Bence sadece gecici bir gelisme degildir. Bence bunun neden olmasi gerektiginden
kaynaklanan hem anahem de destekleyicifaktorler var. Birincisi, bizimde icerisinde yasadigimiz
ana faktorleri eminim ki anlatmama gerek yok; inferno’sunda bize tarif eden Dante gibi belli
basl cevrecilere gore, cevre felaketleri, global isinma, toprak kullanimi, su tedariklerinin
fazlaligi, artan aciklik problemi acisindan yasanan felaket zamanlari. ikincisi, hiikiimet destegi
ileilgiliproblemlerimizvar. Hikimetlerin kemer siktigidénemlerde yasiyoruz ve hiikiimetlerde
meydana gelen degisikliklerin bu zorluklari arttirmasi sinirhdir. Ve hayirseverlik blytrken
biliyoruz ki karsilasilan problemlere ragmen belli bir buyukligu ulasacaktir. Ve son olarak da
problemleri ¢c6zebilecek yeni trlnlerle ilgili yaratici fikirlere sahip ¢ok farkli girisimcilerin, yani
sosyal girisimcilerin ortaya ciktigini gérmekteyiz. Bunun i¢in Hindistan'da 3 dolarlik gozlik
milyonlarca okul ¢cagi cocugun okulda kalmasini sagliyor. Veya gtines panelleri. Bunlar tarim
drtinleri icin Afrika'daki ciftcilere saglanabilir. Bunlarin her birinin maliyeti dlsiiktlr ve toplam
insan sayisi ile carptiginizda canh bir girisiminiz olur. Ve bu kisiler anapara ariyorlar. Ve bunu
bulmak icin nereye gidiyorlar? Onlar buluyorlar. Clinkl tedarik ortaya ¢cikmistir. Destekleyici
faktorler arasinda su anda genislemekte olan bir varlik tabani oldugu icin yillar dnce, 10 yil
once oOzellikle diisiik gelirli konuta yatinm yapma fikriyle ortaya cikan ilk mudahaleciler de
vardir. Pek cok yeni kavramlarimiz var. Ozellikle, bazilarinizin da bilecegi gibi, CK. Prahalad
calismasini yapan Hintli ekonomist, piramidin alt kisminda bir servet oldugunu fark etti. Ve en
alt piramit cezasi kismi olarak isimlendirdiginiz seyden dolayi orada bir servet vardir. Piramidin
en alt kismindaki kisiler; pek cogumuzun cok daha ucuza satin aldigi Grlinlere aslinda ¢ok
daha fazla 6demektedir. Ve onlar daha fazla éduiyorlar. Clinkii dagitim sistemleri ¢cok daha
sinirlidir. Bu piyasalarda tekellik vardir. Ve bundan dolayl daha fazla 6deme yapiyorlar. Bu;
sisteme giren girisimciler icin firsat yaratir, daha ucuz Urlnleri yaratir ve bunlari daha diistk
maliyetlere dagitir; boylece kisilerin tasarrufta bulunmalarini ve kar elde etmelerini saglar. Ve
yatinmlar ve yatinmcilar icin bir firsat yaratilir. Sahnede yeni oyuncularn var. insanlar;
hayirseverlik — kapitalistlerin ortaya ¢ikisini konusmaktadirlar.
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insanlar; biyik servetler yapan ancak farkli sekillerde hayir isleri yapmak isteyen Bill
Gates gibi insanlarn sever. Onlar bunu girisimleri ve piyasalarin mucizelerini kullanarak
yapmak istediler. Bence ekonomik krizin etkileri olmakta; bununla birlikte baska faktorler de
bulunmaktadir. O halde bu sizin icin ve bizim icin ne demek oluyor? Paylasilan bazi 6nemli
adimlar oldugunu distiniyorum. Birincisi, yeni bitirdigim bu kitapta genel hatlar verildigi
sekilde nelerin yasanmakta oldugunu gorsellestirmemiz gereklidir. Ve bu da size bu sabah
iletmek istedigim mesajin ta kendisidir. Cok 6nemli seyler oluyor. Yeni aktorler, yeni araglar ve
yeni hayirseverlik hududu; ve bunlarianlama geregi. ikincisi, bunu kamulastirmamiz gereklidir.
Sadece bu tlr toplumlarda degil diger finansman kurumlarin toplumlarinda da bu kaynagi
toplamak ve yonetmek icin tim yeni dili ve yontemi 6grenmesi gereken kar amaci gitmeyen
kuruluslara anapara tedariki gereklidir. Hikiimetlerin problemleri czmek icin bu tir kaldirag
rolindeki anaparayi kullanmalarn konusunda aktorlerin hepsini tesvik etmesi gereklidir. Hem
vakiflari hem de kar amaci glitmeyen kuruluslari bu yeni araglari kullanmalarini saglayacak
sekilde kapasite olusturma konusunda yasanan bir glclik s6z konusudur ve son olarak da
glnun sonunda gercekten de bu anlagsmalarin yapilmasi gereklidir. Umarim size gelecegin
nasil bir sey olacagina dair géziiniizde canlandirabilecegimiz bir mesaj iletebilmisimdir.



