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Trump oncesi ve sonrasi
TTIP & TPP
Obama Imzaladi, Trump
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Ozetle baslayalim ve...
Ticaret Savaslarinda Son
Duruma Bakalim

» Ticaret mizakerelerinin 11. turundan da sonug alinmadi

» Ticaret savasi Washington'un dev glimrik vergisi hamlesiyle
tirmaniyor

» Trump yonetimi Cin'den ithal ettigi 200 milyar dolar degerindeki bir
dizi Grindn gimrik vergilerini iki katindan fazla artirdi

» Cin ise ABD'den ithal edilen 60 milyar dolar degerindeki Griinlere
uygulanan glimruk vergilerini ylkselterek misilleme yapti

» Cin'in yeni glmrik vergisi uygulamalari 1 Haziran'dan itibaren
devreye girecek

» Cinli teknoloji devi Huawei'nin ABD tarafindan kara listeye alinmasi
tansiyonu yukseltti

» Trump’in ekonomi danismani Larry Kudlow, «Ticaret savasi ABD’yi
de olumsuz etkileyecek» dedi

» FED yetkilileri, «<ABD ekonomisinin ticaret savaslarini kaldirabilecek
glcte oldugunu ancak uzun slirmesinin blylimeye olumsuz etki
yapabilecegini» soyllyor

> Umutlar G-20 Zirvesinde (28/29 Haziran, 2019, Osaka, Japonya) https://www.japan.go.jp/g20japan/



https://www.japan.go.jp/g20japan/
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Three ways of looking at foreign trade

U5, trade deficit with key trading partners in 2017

LU.5. trade deficit

(in billions)

China [$875 0
Germany 64 |
Japan 69 |
Mexico T
Vietnam 381
Canada AR
India 23

South Korea 230

U.S. trade deficit per capita
(in dollars)

!
L



Biggest U.S. trade deficits, by country

2017 deficit in goods, in billions (services are excluded)

RANK _|cOUNTRY | 2017 | 2016 |cHANGE] BiGGESTIMPORT  [SLLY

1 : China - $375.2 ¢ $347 +28.2 | Consumer electronics  Dig Ticaret

2 gMeX'CO l:. I Vi $64.4§ +6.7 Autos, electronics Acig:

3 iJapan @] 3688: $688 0 | Autos, electronics «Casus Belli»
4 EGermany = $64.3§ $64.7§ -0.4 Autos, transportation mi?

5 iVietnam . $383i $32i +6.3 | Rice,crops Yani

6 Ireland BH: $381: $36; +2a Chemicals, drugs Savas Nedeni
7 iltaly BB 3316 $286: +3 | Machinery mi?

8 éMalaysna = $24.6§ $24.8§ -0.2 EConsumer electronics

S §Netherlands — $24.5§ $23.6§ +0.9 | Chemicals, machinery

10 (tie) ! India ﬁ $22.9§ $24.4: -15 | Manufacturing, clothes

10 (tie): South Korea ie: $22.9: $27.6: -4.7 . Autos, electronics

Source: Bureau of Economic Analysis, U.S, Census



The World’s Top Exporters in 2017

Total value of exports

Norway Sweden (in billions of U.S. dollars)
$102B $1538
- I More than $2,000B
Netherlands $68B I $1.000B- $2,000B
B $500B - $1,000B
_United $652,'B j 0%8 $508 Russia $100B - $5008
Klgaiosrg Poland $353B $20B - $100B
$231B gelarus Note: for visu'alization purposes we
Cﬁ{ﬁ%a “’;{;;g ;rz%obn"l?{Os:gxggocrct):.ntnes with over
Czech Rep.
180B 1
i P
$430 Swit are Kazakhstan 4
Witzerlan
$300B Austria Hungary Ukraine JABE
France SIoveﬁl]a688 $H4E 230 South
omania
$535B $38 E $7_}B - Korea
. ulgaria urkey
United States Portugal $30B $157B Iran_pakistan mdech $574B
$1,547B $628 talvl s O
’ aly
Spaln Israel
$321B $5068~ S61B | Iraq. i ¢ Japan
Kuwait $298B ‘ “ $698B
MoFoeca y Egypt $56B  Qatar H Tai
$258 i $268 $678 ong | Taiwan
$35B 2arggila Kong $317B
Mexico $218B Oman $5508
$360B $214B 3650
. Venezuela L Thailand
COIO&%‘S $328 ;‘Eea”a $236B Malaysia
$218B
Peru Brazil Singapore
gl $218B $373B
Angola
Chile $33B Indonesia
$68B .
égg%ntlna South Africa
$89B 5
Australia New Zeland
$231B $38B

How to read this map: The size of the country and the color correspond to the value of its exports according to the WTO.



En buyuk
doviz rezervi
kimde?

$60.887 g 3 finland
Iceland o g;vfieBn Ja an
$6.38 » ‘ : : .
P Denmark*’e Russia P
Ubitsd 3 56498 %<¥ _ pojand $356.5B $1,205B
Kingdom"" Belgium SErmany $112.1B
K\ $123.2B egium  ¢z274B
. %$9.6B ' Czech Rep.
$76.58 $785.7B AT Ny Daine e
- . custiia 528 2By  W$I53B
Croatia Romania South
an()nﬁeB $141B '$4o.38 Korea
$ . |ta|y& BUlgaria ‘Turkey China $385.3B
) . $37.6B = $25B $88.4B
United Portugg'{,Spaln
e 7 55238 $3,162B
MéFaces Israel Jordan
,$24.7B $116.3B r$13.4B
Mexico @
$170.58 Foreign Currency Reserves gzgg% i
in billi f U.S. doll :
N Igurope SrarE) $397.2B
Borilosn R e Saudi Arabia  §rLanka Hong Kong .
Guatﬁraglg‘ - $6.7B = N;rtheAr:Zrica $486'68 . $437SB Ph;l6p9p?8es
B Latin America Thailand '
Costa Ri i
368 — P05
Colombia , Brazil L _ :
$455B 0 $358.3B |ws aic only thowing covties Singapore Mg;ags'a
with over $5B of foreign currency $279.8B $
Peru reserves Mauritius
$61.2B # .
A 4518 Indonesia
$8.1 South Africa $125.1B
Chile T —— W sao38
$37.78 ’ $1528 Australiogl  New zealand
Argentina $44.4B7 J%]&ss

~$62B

How to read this map: The size of the country corresponds to its level of foreign exchange reserves in Q1 2018
according to the IMF. The color corresponds to the continent.

Article & Sources:

https://howmuch.net/articles/countries-with-the-biggest-forex-reserves

http://www.imf.org

howmuch ™



Top 20 import and export partners for trade of goods of the EU with a focus on Brazil, 2017

(EUR billion)

United States
China
Switzerland
Russia
Turkey
Japan
MNorway
South Korea
United Arab Emirates
India

Meco
Canada
Hong Kong
Australia
Singapore
Saudi Arabia
Braail

South Africa
Morocco

|srael

Source: Eurostat (online data code: ext_It_maineu)
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Doviz Turlerine Gore ihracat 2017 Doviz Tirlerine Gore ithalat 2017

»N

m Avro ®ingiliz Sterlini = Tirk Lirasi = ABD Dolari  ® Diger

® Avro ® svicre Franki ® Tiirk Lirasi = ABD Dolari  ®m Diger

Kaynak: TUIK, TiM ve yazar tarafindan yapilan derlemeler



How Much Countries Invest in Research & Development

BotS\{vana o Mali $161M

2(',%3{3,5; o o Nepal $159M
SriLanka e o Senegal $149M
Uruguay $220M e Macedonia $145M
2o . e Gabon $132M

Algeria o
$241M
Uganda @

Ulkelerin

e Bosnia and Herz. $103M

$263M
Ghana ©
Sudar%277M0 ® Zambia $101M
$28IM o o Palestine $96M A R - E
Icel':_??twr\c’iI e Mozambique $92M
Uzbekistan @ « Namibia $81M
Apailiaiss « Bolivia $78M
$3512M o « Mongolia $78M
man  Macao $71M e e rl
. $35/M @ « Moldova $66M
$4o%r[31 ® « Georgia $64M
o Bahrain $62M
Costa Rica
$412M ® « Paraguay $61M
« Armenia $59M
Estonia °® » Guatemala $48M
$545M » Panama $48M
« El Salvador $43M

Puerto Rico
» Burkina Faso $40M

$548M @
o Jrinidad and
Tanzania p * Tobago $39M
$624M @ » Mauritius $39M
« Albania $37M
Luxembourg . Montenegro $35M
$715M . Congo, DR $28M
«Togo $27M
Kazal;r;sitsag «Tajikistan $26M
‘ » Kyrgyzstan $25M
Croatia Brun:
$737M. Darussalam $10M
Serbia . -Honduras $9M
\ Burundi $8M
$7§8M G$reicBe Bermuda $8M
Ethnopla. Ok Madagascar $5M
$787M 'j'“e Seychelles $4M
Kenya Gambia $4M
@ Paknstan Cabo Verde $2M
$2.5B . Lesotho $1M

$788M
Hong Kong

Ecuador. ‘

$806M i Egypt y4

Tumsm. 4 : $7ZB ( $§r‘119ary eBulgana $1B

$828M 5ag) 8 |re,and B@ cubasiiB
$5.88 ’ Qatar $1.3B

ortugal e Nigeria $1.4B

Kuwait .
$832M
Lithuania .
Iran $3.98
Prﬁﬁg&:s h ng\EB $4.28 Slovak Rep. $1.4B
$887M . Thailand Argentma A Mca Morocco $1.5B

@ 9 @ Slovenia $1.5B
Colombia Romania Chile $1.5B

Indonesia New _ Vietnam
Zealand 1
$2.1B $1.98 $1.8B $1.6B $1.6B

Belarus .

R&D Spending by Country (in PPP$)
I More than $100B Il $50B - $100B I $10B - $50B I $1B - $10B Il $500M - $18IE $100M - $500M I Lcss than $100M



Ticaret Savasinin Kazanani Olmayacak (gibi gériintiyor)

Oxford Economics’in yaptigl son
calismaya gore, 200 milyar dolarlik

trindeki tarifenin %10'dan %25’e US-China 25% tariffs to weigh on global activity w2018
¢ikarilmasi..... _ - 2019
v 2020've kadar kiiresel Real GDP impact, level, %

. . . m 2020
ekonomiye %0.3 negatif etki 0.0 1 " —
yapacak, | l

v’ Bu %0.3 negatif etki yaklasik 0.1 -
105 milyar dolara tekabdl 02 -
ediyor,
v’ Toplamda 360 milyar dolarlik -0.3 -
urtne getirilen ek vergilerin 04 -
ABD ekonomisine %0.1'lik (22
milyar dolarlik) zarari olacak -0.5
-06 - * Dark bars show the impact of existing bilateral tariffs
while shaded bars reflectthe impact of raising the
07 existing 10% tariffs on $200billionto 25% (and China
: retaliating in kind)
-0.8 -

-0.9




Large drop _ : : .
US imports from China have fallen significantly in A B D CI N Tl Cd rEtl

all three groups of goods after tariffs were

imposed. (Etkiler Net Olarak Gorulmeye

{value of imports, year-on-year percent change)

—— $34Dn list —— $16bn list Ba§|a nd I)

———$200bn list —— Other

50

40 e 2018'de ABD, sirasiyla ilk 34 milyar dolarlik

;g ithalati, daha sonra 16 milyar dolarlik ve son

0 olarak da 200 milyar dolarlik bir miktari

0 N hedefleyen Cin'den gelen Uc¢ farkh Grin listesine
-10 ek vergiler koydu
-20
30 e Sonuc olarak ABD’nin Cin'den yaptigi ithalat,
-40 gumruk vergilerinin uygulandigi her tc¢ grupta da
-0 keskin bir sekilde geriledi

Jan-18 Apr-18 Jul-18 Oct-18 Jan-19

Sources: US Department of Commerce; and IMF staff calculations.
Mote: Tariff-effective dates: July 6, 2018, 25% on initial 534 billion list; Aug 23, 2018, 25% on
516 billion list; Sept. 24, 2018, 10% on $200 billion list, rising to 25% on May 10, 2019,

INTERNATIONAL MONETARY FUND




Cin’in misillemeleriyle birlikte

ABD’nin Cin’e yaptigi ihracatta dusus

gorulmeye basladi

INTERNATIONAL MONETARY FUND

China retaliates
US exports to China have also declined after
China imposed retaliatory tariffs.

(value of exports, year-on-year percent change)

— §34bn list — G 16bn list

m——— $60bn list = Other
60

40

-100
Jan-18 Apr-18 Jul-18 Oct-18 Jan-19

Sources: US Department of Commerce; and IMF staff calculations.
Maote: Chinese tariff related dates: 534bn list announced on June 16, 2018, effective on
July 6, 2018; 516bn effective on Aug 23, 2018; and S60bn effective on Sept 24, 2018.




THIS ROUND
US. CHINA

Ticaret Acigl Cekismesi [01] [og]

* ABD-Cin ticaretindeki gerilimler, her iki

ulkedeki Greticilerin yani sira tuketicileri : ——
de olumsuz etkiliyor U.S.-China monthly trade deficit in goods

* Trump’a gore ticaret savasini kimin
kazandigini  ikili  ticaret = dengesi
rakamlari gosterecek

* Tarifeler ABD ve Cin arasindaki ticareti
azaltti, ancak ikili ticaret aciginda buyuk
Olcude degisim gbzlenmiyor

Jan. 2018 Jan. 2019

Source: US. Census Bureau



Little impact

Rising tariffs between the United States and China
have had a limited effect on the trade balance
between both countries.

(China trade balance with US, billions of US dollars, 12-month moving sum)

600
—China exports to US. —China imports from US.

=== China trade balance with U.S.

500

Ticaret -
Dengesi o ,

P
_________
hhhhhhhh

e 200
YUkselen Tarifelerin o | - - —
Etkisi Gorulmekle @
Birlikte HenUz Sinirl v 11 12 13 14 15 1% 17 18 19

Sources: US Department of Commerce; and IMF staff calculations.

INTERNATIONAL MONETARY FUND



Ticaret Acigl (Son duruma bakalim

U.S. Trade Deficit With China

The U.S. trade deficit with China was $375 billion in 2017.

Total U.S. imports from China: $506 billion Total U.S. exports to China: $130 billion

Largest U.S. Exports
i‘ $16 billion in commercial aircraft

Largest U.S. Imports

A\

\' $77 billion in computers

$70 billion in cell phones (.j $12 billion in soybeans

[=2 V)
m $10 billion in autos

t $54 billion in apparel and footwear

China owns 19% of U.S. public debt to foreign countries.

B) the balance

U.S. Trade Deficit With China

The U.S. trade deficit with China was $419 billion in 2018.

Total U.S. imports from China: $540 billion Total U.S. exports to China: $120 billion

&t

_E

Largest U.S. Exports
"f $16 billion in commercial aircraft

(dj $12 billion in soybeans
m $10 billion in autos

—E

Largest U.S. Imports

4
\) $77 billion in computers

$70 billion in cell phones

t_ $54 billion in apparel and footwear

China owns 28% of U.S. public debt to foreign countries.

@) the balance




THIS ROUND
CHINA

Yukselen Fiyatlar [kim(ler) zarar gbrlyor?] D 0]

U.S. consumer price index

. ) . . .
ABD'nin tarlfelerl Amerlka“ /" Seven tariff-impacted categories /~ Other commodities

tuketiciler icin fiyatlari arttinyor,
enflasyon belirtileri ortaya cikiyor

e ABD’den ithal edilen Grinlerden
en cok (yuksek) tarifeye maruz
kalan 7 Griln:

v’ soya fasulyesi,

v altin,

v’ bakir atigi,

v’ kagit atigi,

v sivilastirilmis dogal gaz,
v pamuk 98

r,,—ARR—————— Y _ _ _—_—_— _  — —,Y—_______ — —_ —_———_—______—_—_—_ —_—

v sivilastirilmis propan Jan. 2018 Jan.

Sources: U.S. Department of Labor, Goldman Sachs, Bloomberg
Other commodities exclude food and energy




THIS ROUND
US. CHINA

Perakende Satislarda Durum Nedir?

e ABD'de tliketici giiveni Nisan
ayinda yukselise gecmisken, siki
bir isgucu piyasasi ve daha yuksek
Ucretler ile perakende satislari
blylumesi tg¢ ayda ikinci kez
dismustu

* Ayni ay, Cin'de perakende satis
blyumesinin beklenenden daha
fazla yavaslamadi

e An itibariyla Amerikalilar genel
olarak ticaret savasi konusunda
cok karamsar degiller, ancak
Trump tim Cin ithalatina gimruik
vergileri koyma tehdidini
uygularsa bu durum (isler)
degisebilir

Year-on-year China retail sales vs U.S. retail and food services

sales
/ US. / China

Jan. 2018 Jan. 2019

Source: U.S. Census Bureau, National Bureau of Statistics



THIS ROUND

Kur Sava§|ar| US. CHINA

* Yuan gecen yil dolar karsisinda
7,5% oraninda zayifladi

e Zayif Yuan Cin ekonomisi icin
hem iyi hem de kotd sonuclar . . )
dogurabilir.... Price of 1 Chinese yuan in U.S. dollars

e Kritik an’lar icin rezerv var. Zaten
son 5-7 yil icinde S1tr rezervi Cin
sirketlerini kurtarma
operasyonunda kullandi. Rezerv
hala yuksek ancak ABD uzun
vadeli tahvilleri can sikici bir

—tehdit araci olarak gindemde..

US 10-year Treasury yield declines from 2019 highs

e
Jan. 2018 Jan.

Source: Bloomberg data




THIS ROUND
US. CHINA

Hisse Senedi Piyasalari

 Her iki ulke hisse senedi piyasalari Percent change in Shanghai Stock Exchange vs S&P 500
gectigsimiz on yiin  en  buyuk 7 us. / China
daralmalarini yasasa da Cin daha buyuk
darbe aldi.

 2018'de Sangay Bilesik Endeksindeki
%25'lik disus, S&P 500'deki distsin
dort kati olarak gerceklesti.

 2019'la birlikte her ne kadar iki
piyasada a bogalar hakim olsa da ticaret
savaslarinda tansiyonun artmasiyla
yerini ayilara birakti.

* 2018 basindan beri Cin hisseleri %14
duserken ABD hisseleri %6 artti. Jan. 2018 Jan. 2019

Source: Bloomberg data




Market losses
Equity prices of US companies with high sales to
China underperformed relative to US businesses

H iSSe ‘ er U 7@ ri ne Et k|S| exposed to other international markets after

tariffs were implemented.
(equity price performance of US companies, March 2018 = 100)

110

e Cin’e yukli miktarda satis yapan ABD’li
firmalarin hisse senetleri de ticaret ane
savasindan etkileniyor
100
a5
25% tanff
a0 on $200bn
list tweet
asg £16bm list]
effective —US firms with high China sales
a0 —US firms with high international sales

Mar Apr May Jun Jul Aug 5ep Oct MNov Dec Jan Feb Mar Apr May

Sources: Bloomberg L.P; and IMF staff calculations.

INTERNATIONAL MONETARY FUND




THIS ROUND
US. CHINA

BUyume Uzerine Etkiler

* Son gelen rakamlar her iki Year-on-year GDP growth
ekonomide de zayiflama 7 US. / China
belirtileri gbsterse de
Cin’in daha hizli zayifladigi
gorultyor

R ———

Jan. 2018 Jan. 2019

Sources: Bureau of Economic Analysis, National Bureau of Statistics



Dogrudan
Yabancl

Yatirimlar

* Grafik her seyi gosteriyor ©
e Cin ABD’den hizla c¢ikiyor ve
 HUAWEI konusu daha fazla can sikacak

Combined U.S. and Chinese FDI

US. FDI in China / Chinese FDl in the US.

THIS ROUND

U.S.

CHINA

2009

Source: The US-China Investment Hub




Impact on consumers
While importing firms will absorb some of the
tariff costs through lower profit margins, US

consumers will bear the cost.
(average log price of imported goods in the US, June 2018 = 1)

Tuketicl - =
Tarafina

—1.15

1.1

Etkileri N
—1
H 0 c : = .95
Ithalatci firmalar tarife 2014 2015 2015 2017 2018 2019
maliyetlerinin bir — — Imports from others (other goods) — — Imports from China (other goods)

k|Sm|n| absorbe — |mpons from others ($34bn, $16bn, $200bn lists) —— Imports from China ($34bn list)

ederken (dU§Uk KAr == Imports from China ($16bnlisty = ===a= imports from China ($200bn list)
marji pahasina) asill
zarar goren taraf ABD'li
tUketiciler olacak

Source: Cavallo, Gopinath, Meiman and Tang (2019), "Tariff Passthrough at the Border and at
the Store; Evidence from LS Trade Policy,” mimeo.

INTERNATIONAL MONETARY FUND




Uretici
Tarafina

Etkileri

Uretici tarafindaki etkileri biraz karisik, kimi
Ureticiler kaybederken kimileri kazaniyor

Tarifelerden etkilenen mallarin Greticileri ve
bu mallari ara girdi olarak kullanan ureticiler
potansiyel kaybedenler olarak karsimiza
cikiyor

Impact on producers

The effects of tariffs on producers is more mixed,
with some winners (such as US and Chinese
producers of goods competing in their domestic
markets with imports affected by the tariffs) and
many losers (such as US and Chinese producers
of goods affected by the tariffs).

(millions of US dollars, change in Sep-Nov 2018 imports relative to Sep-Nov 2017, $16 billion
list)

1000

200

600

400

200

0 L H B
T EE

=200

=400

-600

-800

-1000

Sources: US Department of Commerce; and IMF staff calculations.
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Pazar Cesitlendirmesi -
Soya Fasulyesi Ornegi

* ABD, ticaret savaslari 6ncesinde Brezilya ile
birlikte Cin’in en blylk soya tedarikcisiydi

 Tarifelerle birlikte ABD soya fasulyesinin
fiyatlari diserken, Brezilya soya fasulyelerinin
fiyatlari artti

 ABD’nin Cin’e olan soya fasulyesi ihracati
sifira yaklasirken Brezilya’nin ki artti

* ABD’li treticiler magdur oldu

In different directions

After tariffs were implemented, the price of US
soybeans fell while Brazilian soybean prices
increased as US soybean exports to China
dropped to near zero and Brazilian exports to

China increased.

(soybean cash prices, dollars per ton)

450
425
400
375
350
325

.5,

Brazil

350
325
300
275
250
225

300 China announces tariffs ZDE:
275 in soybeans 1 175
250 1 130
225 | 5/14 1 145
200 ~ 100
Sep-17 Jan-18 May-18  Sep-18 Jan-19 May-19

Source: Bloomberg, L.P.

INTERNATIONAL MONETARY FUND



Piyasalari iyi okumak
onemli

e Tercuime hatasi

 Veri / grafik okuryazarlig

* Ekonomik ve Finansal okuryazarhk
* Teknoloji okuryazarligi

* Sirket ekonomisti

* Gunluk veri ve haber takibi (nereden
besleniyoruz)

 Strateji belirleme toplantilari




Piyasalari iyi okumak
onemli

e Tercuime hatasi

 Veri / grafik okuryazarlig

* Ekonomik ve Finansal okuryazarhk
* Teknoloji okuryazarligi

* Sirket ekonomisti

* Gunluk veri ve haber takibi (nereden
besleniyoruz)

 Strateji belirleme toplantilari

e India's trade with BRICS countries

US $ billion

Source: Ministry of Commerce & Industry
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Piyasalari iyi okumak
onemli

e Tercume hatasi

* Veri / grafik okuryazarlig

* Ekonomik ve Finansal okuryazarhk
* Teknoloji okuryazarlig

* Sirket ekonomisti

* GUlnluk veri ve haber takibi (nereden
besleniyoruz)

» Strateji belirleme toplantilar

* Backslide= Dogru yoldan ayrilmak, koti yola
dismek, dinden uzaklasmak, ginaha donmek
(glinah isleme 6zglrligl de denilebilir (mi?))




Piyasalari iyi
okumak onemli

* Tercime hatasi
 Veri / grafik okuryazarhgi

e Ekonomik ve Finansal
okuryazarlik

* Teknoloji okuryazarhgi
 Sirket ekonomisti

e Gunluk veri ve haber takibi
(nereden besleniyoruz)

 Strateji belirleme toplantilari

e Para nerede?

Largest sovereign wealth funds

Assetfs under management

China has five funds totalling $2.2tn, making it
(’rhe nation with the largest sovereign-wealth assets

Qil fund Non-oil fund

Norway’s Qil Fund, the largest, owns
/ on average 1.3% of every listed company

China Investment Corp: SAFE
S941.4bn Investment

Co: S441bn
Hong Kong Monetary

Authority: $522.6bn

The Oil Fund: &
$1,035.2bn

NORWAY

Abu Dhabi Investment
Authority: $683bn

UAE

SINGAPORE

Kuwait Investment
Authority: $592bn

KUWAIT

QATAR

SAMA Foreign
Holdings: $494bn

SAUDI ARABIA

1

REST

KAZAKHSTAN

OF
WORLD

C
wn

Apart from its 5% stake in Tesla, the Public Investment Fund

J

(with assets of $250bn) has stakes in Uber, Virgin Galactic
and reality headset maker Magic Leap, while pledging tens
of billions of dollars to funds run by SoftBank and Blackstone

Source: Sovereign Wealth Fund Institute
©FT

QThe US has some of the
oldest sovereign wealth
funds, with three dating
back to the 1800s
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m Canada = Japan = Mexico = Germany
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m Singapore u [taly m Hong Kong m Malaysia
= Netherlands = Brazil = Venezuela

Kaynak: Bloomberg

= Canada
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= Malaysia
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ABD DIS TICARETI

= 1 China

2003
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= 5 Germany
= 9 France

= 13 Singapore

= Mexico = China = Japan

= United Kingdom m South Korea = France

= [taly = |reland m Singapore
= Brazil = Saudi Arabia

= China
= Germany
m Saudi Arabia

u taly
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= 2 Mexico = 3 Canada = 4 Japan

= 6 South Korea m 7 United Kingdom = 8 India

= 10 Ireland m 11 Italy m 12 Netherlands

= 14 Switzerland = 15 Brazil

= Mexico

= Canada = Japan

= South Korea = United Kingdom = France

m Brazil m |India m Netherlands

= Belgium = Singapore
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= China = Mexico = Canada = Japan
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Y 2003 ® France = [reland m [taly = Netherlands
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= Singapore = Switzerlan = Brazi
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= United States = Japan = Hong Kong = South Korea
= Germany = United Kingdom = Singapore m Malaysia

= Netherlands = Canada m Australia m France

= taly = Thailand = Russia
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m United States = Japan u Hong Kong = South Korea = Germany
= Australia = Malaysia = Brazil = Russia = Netherlands
m Canada = Thailand = Mexico = Saudi Arabia = Singapore

Kaynak: Bloomberg
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Kaynak: Bloomberg
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= Switzerland m China

= Ukraine
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m Switzerland

= Japan
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= South Korea = Romania
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= Russia = China United States
= United Kingdom = France ® |ran
= Spain m Switzerland = Belgium

= South Korea = Netherlands



Kaynak: Bloomberg

RARE EARTH METALS
NADIR ELEMENTLER

CEP TELEFONUNDA KULLANILAN NADIR TOPRAK ELEMENTLER

Kamera Batarya Cam parlatma Renkli ekranlar
Yitriyum Lantanyum Seryum Europiyum
Lantanyum Praseodimiyum Lantanyum Yitriyum
Praseodimiyum Terbiyum

Hoperlor Elektronik devreler Lantanyum
Neodimiyum Neodimiyum Titresim sistemleri Disprosiyum
Praseodimiyum Praseodimiyum Neodimiyum Praseodimiyum
Terbiyum Disprosiyum Lantanyum Gadoliniyum
Disprosiyum Lantanyum Praseodimiyum

Gadoliniyum



Kaynak: Bloomberg

RARE EARTH METALS
NADIR ELEMENTLER

DUNYA NADIR TOPRAK ELEMENTLERI REZERVI

Rusya
19x10° ton

ABD (o]
13x10° ton Hindistan 55x10° ton
3.1x10° ton
Malezya
Diger Brezilya 0.03%10° ton
22x10° ton 22x10° ton Avustralya
2.1x10° ton



RARE EARTH METALS
NADIR ELEMENTLER

DUNYA NADIR
TOPRAK
ELEMENT
REZERVLERININ

DAGILIMI

— Brezilya
%16,3

Kaynak: Bloomberg




Kaynak: Bloomberg

RARE EARTH METALS
NADIR ELEMENTLER

NADIR TOPRAK ELEMENTLERI KULLANIM ALANLARI

| Bilgisayar |GPS |Batarya | Kamera | Ampul | Renkli |Haberlesme
Parcalan Sistemi Lensleri Ekran Sistemleri

| Ruzgar | Flize Kontrol |Ozel [Akill | X-Ray |Lazerler |Savunma

Turbiinu Sistemi Gozliikler Telefon Makineleri Sistemleri

| Jet | NGtron MR |Hava Ara¢ |Fiber Optik |Su | Giines
Motorlan Radyoterapi Cihazlan Parcalan Kablo isleme Enerjisi




ABD-Cin gatlgmar

am g > dolar tutarindaydi.

anlagiyorlar 2§ . YENI KUSAK Bunun énemli bir

derken, ABD S ” p : bolimii de yolcu

ve Cin é “'.- ) ) C'N ugaklari ve entegre
kargihkliadimlarla 3 ‘ R g devre cipleri gibi Cin
topyekiin bir 2 : : icin alternatiflerin kisith
ekonomik savasa 8 Fatih OKTAY oldugu mallardan

dogru gitmeye olusuyordu. Toplam

basladi. Yakin bir verlerden ihracat tutan pek yiiksek olmadigindan , - . -
ddnmezlerse bu is nereye varir, bir ve bu kendisine zarar verecegi icin Cin i
bakalim. alternatifi kisith mallara yiiksek vergi Tekn0|Oj| boyutu ZOr |ayacak
Olas: bir savagin ticaret cephesinde uygulamayacagindan, ticaret savaginin : ;

Cin’in isi, ekonomisi samldig gibi dogrudan etkisi ABD tarafinda da Olast bir ekloqpmlk ABD ve Japonya kaynak.
ihracat bagimh olmadifindan, ¢ok zor biiytik olmayacaktir. bk teknoloji boyutu Son Huawel olayr ve birkag

B T = 5 LS Cin’i daha ¢ok zorlayacaktir. benzeri gdsteriyor ki, ABD,
olmaz. Cin’in ihracat: 2017 yilinda tilke Ticaret savasiin ABD ekonomisi igin besonet. e 4

R R R o A i % TESEY Mobil iletisim, yapay zeka Cin’in bu zayifligin

toplam tiretiminin (GSYH) viizde 20'sini  esas etkisi, enflasyon ve tilke sanayisinin gibi alanlarda diinyada basa  kullanmakta tereddiit
olu$lun‘.1yordu (diipya ortalamasi ylizde  rekabet giicii lizerinde olacak_hr. Cin ' oynamaya baslayan Cin etmeyecek. islemciler gibi
37). Bu ihracatin ytizde 18 kadan mallarina uygulanan ek vergiler, regeteli bilgi islem ve iletisim en kritik ciplerini kendisi
ABD'ye yapilmisti. Bu verilere Cin’in ilaglardan bebek arabalarina bircok sektoril, liretim girdilerinde  tasarlayan Huawei icin bile

http://www.istanbulticaret.org.tr/reader/?publd=4081



3 Reasons Why Trump Can't Win

a Trade War With China e N (0
To have a chance of winning, the Trump SRR g | R S =
administration needs to get the rest of the _

world on its side. T mm

EcHn SHpPiNG

By Fatih Oktay C4n oM CONA SHIPPING
R Q‘q‘b CHINA SHIPPING

Both the rhetoric and actions of the Trump : i
g g : i s babilitv of A truck passes by cargo containers labeled "China
administration point to the rnsing probability of an Shipping" at the Port of Seattle (April 6, 2018).
economic war between the United States and China.
To have a chance of winning such a war, the Trump
administration needs to get the rest of the world on its
side. This is not likely to happen for three reasons: the United States’ economic leverage is not strong enough;
national interests in much of the rest of the world are not aligned with such an arrangement; and the U.S.isata

Image Credit: AP Photo/Ted S. Warrer

First, the main leverage the Trump administration has for forming such a coalition is the size of the U.S. market.
But the Chinese market is larger today for many products, from cars to groceries, and is expected to be the largest
soon for pretty much everything.

Second, even though some countries may share the Trump administration’s concerns about China and others may
have their own worries, unlike (apparently) the Trump administration, the issues most of these countries have are
not big enough to take the economic and political risks of an economic war, which is not at all guaranteed to stay
economic.

Third, with its Belt and Road and similar initiatives China has become a significant source of investment and
finance for many countries in the world, with an impact on their international policies.

https://thediplomat.com/2018/11/3-reasons-why-trump-cant-win-a-trade-war-with-china/



https://thediplomat.com/2018/11/3-reasons-why-trump-cant-win-a-trade-war-with-china/
https://www.statista.com/statistics/269872/largest-automobile-markets-worldwide-based-on-new-car-registrations/
https://www.theguardian.com/world/2012/apr/04/china-biggest-grocery-market-world

Thumbnail: Trump’s economic gamble
Title: Is Trump's trade wars hurting the global economy?

The IMF says that I
Trump's trade wars could

. risk global economic
Reyhan Baysan, Ekoturk, prod%aion

TRT World

“Obviously, the downside | Christine Lagarde
risk that we have is IMF Chief
continued trade tensions | (written quote)
between the United States
and China. And if these
tensions are not resolved,
that clearly is a risk going
forward.”

So Let’s have a look at
how the trade war could
be risking the health of the
global economy

According to a survey, 33% of Souce: AmCham
239 US companies are
cancelling or delaying
investments in China

Reyhan Baysan

And the Goldman Sachs said
if China bans its products,
Apple’s earnings would fall by
30%

Outro:

It's simple. The longer the
trade war continues, the more
economies around the world
will suffer.




&bhe New York Eimes

The Trade War’s Next Battle Could
Be China’s Access to Wall Street

~-' Y

Jack Ma, the Alibaba co-founder, at the New York Stock Exchange in 2014 as the company made its trading debut.
Chinese companies have raised tens of billions of dollars through American financial markets in recent years.
Todd Heisler/The New York Times, By Keith Bradsher and Ana Swanson, May 28, 2019

https://www.nytimes.com/2019/05/28/business/alibaba-trade-war-wall-street.html



https://www.nytimes.com/by/keith-bradsher
https://www.nytimes.com/by/ana-swanson
https://www.nytimes.com/2019/05/28/business/alibaba-trade-war-wall-street.html
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Bloomberg HT @ @BloombergHT - 28 May v
Bloomberg = J "

@ Ceren Dilekgi yazdi "Cin'den Turkiye'ye Gg mesaj

28 Mayis 2019 Sali, 09:12

Cin hikimetinden Turkiye'ye U¢ mesaj
Danya gundeminden ABD-Cin ticaret savas! gorismeleri bir tarli dasmiyor.

ABD, Cin'e karsi hamlelerini sertlestirirken, Cin hikdmeti, tim dinyada gucind artirmanin
pesinde.

Cin, 2013 yihnda agikladig "ipek Yolu Ekonomik Kusag ve 21. Yuzyil Deniz ipek Yolu" projesiyle etki

Ceren Dilekgi - Gin'den Tirkiye'ye ii¢ mesaj - Bloomberg HT alanini genisletme cabasinda.

Diinya giindeminden ABD-Cin ticaret savasi gorismeleri bir tiirli diismiyor.

ABD, Cin'e karsl hamlelerini sertlestirirken, Cin hukumeti, tim dunyada Asya'yl, Avrupa'yl, Afrika'yl ve hatta Guney Amerika'yi birbirine baglama hedefiyle yola cikan
bloomberght.com girisimin toplam degeri 3.67 trilyon dolar dizeyinde. Gectigimiz ay Pekin'de duzenlenen 'Kusak ve

Yol' Enrmimiun'nda £A milvar dnlarhily anlasmawva imza atilomesh

https://www.bloomberght.com/yorum/ceren-dilekci/2222134-cinden-turkiyeye-uc-mesaj



DOL: 10,011 1inh. 12335

ORIGINAL ARTICLE WILEY % Intenational Finance

Making Chimerica great again

Niall Ferguson' | Xiang Xu?

I Hoover Institution, Stanford, California

2 Central University of Finance and Abstract

Economics, School of Economics, A decade after the outbreak of the glﬂbﬂl financial crisis, a
Betjing, China large trade imbalance between the world's two biggest
Correspondence economies, the U.S. and China, still exists and is more
Xiang Xu, Central University of Finance politically contentious than ever. This economic relation-

and Ec ics, School of Ec : - imerica’ i i
4 Bconomics, School ol Beonomics ship, which we termed ‘Chimerica’ in 2007, seemed likely

Beijing, China.
Email: seanxuxiang @ 126.com to end as a result of the global financial crisis. Yet this did

not happen. In this paper, we examine the evolution of

Chimerica in the aftermath of the global financial crisis and



The report cites an official who said investigators found the attack
Bloomber eventually affected nearly 30 companies, including Apple and Amazon,
MH‘S'nessweek along with a major bank and government contractors in the United

States. The microchip was placed on the motherboards in a way that

allowed it to inject its own code or alter the order of the instructions the

The B]g HaCk CPU was meant to follow, according to the report. One government

official said China's goal was "long-term access to high-value corporate
secrets and sensitive government networks."

No consumer data is known to have been stolen, according to the report,
but the extent of the attack appears to be unclear.

How the Hack Worked, According to U.S. Officials

© A Chinese military unit wwre nn. O The microchips were
designed and manufactured & > | 1| inserted at Chinese
microchips as small as factories that supplied

a sharpened pencil tip. Some ( | Supermicro, one of the
of the chips were built to | N world's biggest sellers of
look like signal conditioning Al Y S9uny. server motherboards.

couplers, and they
] (i incorporated memory, :
".; ity Al networking capability, and © The compromised
i 2 (7 e sufficient processing power motherboards were built
ha for an attack. into servers assembled
y eg ) by Supermicro.
I IOW Ch ’ a US ’ © When a server was

© The sabotaged servers installed and switched

made their way inside data g X on, the microchip altered

centers operated by dozens § ? ) the operating system'’s

of companies. g ; core so it could accept

T modifications. The chip

could also contact
computers controlled by
the attackers in search
of further instructions
and code.

a tlny chlp to

Illustrator: Scott Gelber Bloomberg




Cin’in stratejisi nedir?

. . L. . . territorial waters HAINAN Sputh "’
Guney Cin Denizi Sorunu Ne Kadar Ciddi? - UNCLOS 200 nautica mil China Sea
CI n-Ja ponya Disputed islands R Lt :
Cin-SDR/IMF lshoa T
. . . VIETNAM ;
Cin Teknoloji Huawei ; ;
Kusak ve Yol [~ Sptatlys ' ,:’lpmuppmss
Cin limanlar B e
ABD (s sayisi (Asya-Pasifik) = 259 ' b,
Cin-israil; Cin-Rusya; Cin-AB; Cin-ABD? vSiA L g
MALAYSIA
INDONESIA SOURCE: UNCLOS and CIA
NORIH
KOREA
NEW CONSTRUCTION K‘-;JU'-H
KOREA
CHINA JAPAN
China warship sails near Japan-controlled islands *Shanghai
Japan controls the uninhabited Senkaku islands, which China ® SENKAKU

also claims under the name Diaoyu islands.

CHINA

e China's claimed

man ISLANDS
.Hong Kong

CHINA TAIWAN
Hanoi
=
VIETNAM
) HILIPPINES
Ho Chi

Minh City

Kuala
Lumpur
& BRUNEI
. MALAYSIA
L]
A _ SINGAPORE
Ena Malaysia Fetnam B_mnei ;Ellppmes T::Tvan
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