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‘KUR KORUMALI TL VADELI ‘

FOREIGN EXCHANGE-PROTECTED

TURKISH LIRA DEPOSIT
e T

MEVDUAT’ SISTEMI
oA, G

Kabine toplantisi ardindan, hikimetin yikselen doviz kurlan karsisinda
devreye soktugu yeni ekonomi modeli, "Kur Korumali TL Vadeli Mevduat"
acikland.

Kur korumali TL vadeli mevduat sisteminde, bireylerin actigi TL vadeli
hesaplarda, hesabin agilis tarihindeki kur ile vade sonundaki kur degisimi
faiz orani Uzerindeyse, aradaki fark hesaba TL olarak yansitilacak. Sistem,
bu farkin Hazine tarafindan karsilanmasini 6ngéruiyor. Sisteme goére 3, 6, 9
ve 12 ay vadeler ile hesap acilabilecek. Vadeden once parasini ¢eken
musterinin faizi yanacak, hesap bakiyesi de dusik kur Uzerinden
glncellenecek.

Hikumetin bekledigi gibi ilk asamada 50 milyar dolarlik mevduatin Turk
Lirasi'na dénebilecegini 6ngdren ekonomistlerin sisteme yine de ihtiyath
yaklasip, sistemin icinde ekonomiyi ve vatandasi daha da zora sokacak
riskler barindirdigini anlatmasi dikkat cekiyor.

iktisat profesorii Hayri Kozanoglu, 50 milyar dolar kadar olmasa da "kayda
deger bir miktarda" dolar mevduatinin TL'ye donebilecegini sdylerken,
"ciddi sakincalar barindirdigi" uyarisini da giindeme tasiyor. Kozanoglu,
"Gunkl bu kadar miktarda bir para TL'ye dondigi zaman TL'nin daha hizli
bir sekilde deger kazanmasi beklenebilir. Ornegin bir dolari 10 lira kurundan
baslatarak TL hesaplarini isletebilirler. Bu da dolarin yukari dogru ziplama
potansiyelini artinr” diyor. Kozanoglu, 50 milyar dolar tzerinden basit bir
hesap yapildiginda yasanacaklari séyle anlatiyor:

"Diyelim ki faizler yiizde 15-20 aralifinda. TL'nin bunun 20 puan Uzerinde
deger kaybi olursa, Hazine'ye 10 milyar dolarlik yik getirir. Kurun 13-14'e
ciktigi bir ddnem olursa bu da butgeye 100 milyarin tizerinde bir yuk getirir.
Unutulan bir gercek var. Hazine'nin 31,5 milyar dolarlik ddvize endeksli i¢
borcu var. 2021 yilinda TL'nin dolara karsi 5 lira deger kaybettigini de
varsayarsak Hazine'ye 150 milyar liralik bir yik gelmis durumda. Bu
kadarlik bir bltge acigini piyasalari gecici olarak dindirmek adina goze
almis olabilirler. Ama surdirtlebilir olmasi gok zor."

istanbul Teknik Universitesi'nden ekonomi profesorii Oner Giingavdi,
"cazibesi ylksek" oldugu igin doviz hesaplarinda ¢o6zilme olabilecegini
ongoruyor. Ancak o da, Hazine'ye yiklenecek ek yuklerden ve risklerden
sOz ediyor. Gincavdi; doviz tevdiat hesaplarinin toplam mevduatlarin
yaklasik ylizde 63'line denk geldigini hatirlatiyor.

Yeni sistemde Merkez Bankasi Uzerinden yirutiilecek operasyonla déviz
tevdiat hesaplarinda 50 milyar dolarlik bir ¢ozilme beklenirken, Hazine
Uzerinden ydritilecek operasyonla da TL'de olanlarin dolara yénelmelerinin
onu kesiliyor. Prof. Gilingavdi; "Sistem, mudi agisindan cazibesi yiksek
secenekler iceriyor. Hazine agcisindan riskli. Eger kuru istikrarli hale
getiremezseniz ve enflasyonda kalici bir ¢dziime ulasamazsaniz bu
sistemin yaratmis oldugu riskler ve ek maliyetler tilke ekonomisinin sirtinda
¢ok uzun siire kambur olur. Dolayisiyla kosul; kur istikrari ve enflasyonun
dasurdlmesidir" diyor.

After the cabinet meeting, the new economy model, "FX-protected TL time
deposits", introduced by the government in the face of rising exchange rates,
was announced.

In the system, in TL time deposit accounts opened by individuals, if the
exchange rate on the opening date of the account and the exchange rate at
the end of the maturity is higher than the interest rate, the difference will be
reflected in the account in TL. The system envisages that this difference will
be covered by the Exchequer. According to the system, accounts can be
opened with maturities of 3, 6, 9 and 12 months. The interest of the customer
who withdraws her/his money before maturity will be burned, and the account
balance will be updated at the low exchange rate.

While economics professor Hayri Kozanoglu says that a "significant amount"
of dollar deposits, although not as much as $50 billion, may return to TL, he
also carries the warning that "it has serious drawbacks". Kozanoglu says,
"Because when such a large amount of money is converted into TL, the TL
can be expected to appreciate faster. For example, they can operate their TL
accounts by starting a dollar at the rate of 10 lira. This increases the potential
for the dollar to jump upwards". Kozanoglu describes what will happen when
a simple calculation is made over 50 billion dollars:

"Let's say that the interest rates are in the 15-20 percent range. If the TL
depreciates by 20 points above this, it will bring a burden of 10 billion dollars
to the Treasury. If there is a period when the exchange rate rises to 13-14,
this will bring a burden of over 100 billion to the budget. There is a forgotten
truth. The Treasury has 31.5 billion dollars of foreign currency indexed
domestic debt. Assuming that the Turkish lira has lost 5 TL in value against
the dollar in 2021, a 150 billion lira burden has come to the Treasury. They
may have taken the risk of such a budget deficit in order to temporarily calm
the markets. But it's very difficult to be sustainable.”

Oner Giingavdi, professor of economics from Istanbul Technical University,
predicts that there may be a dissolution in foreign currency accounts because
of its "high attraction". However, he also talks about the additional burdens
and risks that will be placed on the Treasury. Guncavdi reminds that foreign
currency deposit accounts account for approximately 63 percent of total
deposits.

In the new system, a 50 billion dollar settlement in foreign currency deposit
accounts is expected with the operation to be carried out through the Central
Bank, while the operation to be carried out through the Treasury prevents
those in TL from turning to the dollar. Prof. Guncavdi; "The system contains
options that are highly attractive for depositors. It is risky for the Treasury. If
you cannot stabilize the exchange rate and reach a permanent solution in
inflation, the risks and additional costs created by this system will slouch on
the country's economy for a very long time. Therefore, the condition is;
exchange rate stability and lowering inflation” says.
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VISEGRAD GROUP AND TURKISH

VISEGRAD GRUBU VE TURKIiYE
FOREIGN MINISTERS MEETING

DISISLERi BAKANLARI TOPLANTISI

v e A =

Macaristan, Polonya, Slovakya ve Cekya’'dan olusan Visegrad
Dortlisi’niin - ve Turkiye'nin  Digisleri Bakanlari Macaristan'in
baskenti Budapeste'’de bir araya geldi. 2013 yilindan bu yana
“Visegrad Dortlusti + Turkiye” formatinda gerceklesen toplantinin
giindeminde Afganistan ve Balkanlar'daki son gelismeler ve
dizensiz gog ile mucadeleydi.

Bakan Cavusoglu, Visegrad Grubu Ulkeleriyle kagak gocle
micadele konusunda yakin is birligi icinde ¢alistiklarini sdyleyerek
“Bu bolgede kagak gogle, ayni sekilde uluslararasi organize sug
sebekeleriyle micadelede is birligi yapmak i¢in biz Turkiye'de
Macar polislerini agirlayacagiz. Bu bolgede de Turk polisleri
olacak.” dedi. “V4+Turkiye” formatinin ¢ok o6nemli bir diyalog
forumuna donustiginu ifade eden Cavusoglu, “Go¢ konusunda
sunu sOylemek isterim ki Afganistan ve Suriye'de yerlerinden
edilmis milyonlarca insanin durumu hepimiz icin bir endise
kaynagidir. Bu konularda, go¢ konusunda birlikte ¢alisma, adil yik
paylasimi, gonulli ve givenli geri donusler 6zellikle énemlidir.”
dedi.

Yeni tip koronavirls (Kovid-19) salgini sonrasi 6zellikle ekonomik
is birliginin nasil gelistirilebilecedi, Avrupa Birligi (AB) ve Turkiye
iliskileri, Visegard Dortlisii ve Turkiye iligkilerinin  nasil
gelistirebilecegi gibi konularin yer aldigi toplantida Balkanlar'daki
son durum da ele alindi. Balkanlar'in istikrarinin Turkiye igin hayati
derecede ©Onemli oldugunu soyleyen Bakan Cavusoglu,
“Balkanlar'daki gelismeler gergekten endise verici. Ozellikle
istikrarli ve mureffeh bir Bati Balkanlar, Avrupa icin de bizim iginde
hayati derecede dnemli. O nedenle Visegrad Dortlisu-Turkiye ve
diger tlkeler olarak, AB olarak kimseyle rekabet icinde olmadan bu
krizin asiimasi icin is birli§i yapmamiz gerekiyor. Tim taraflarla
gorusmelere devam etmemiz gerekiyor.” dedi.

V-4 lkeleri ve Turkiye arasindaki isbirliginin her alanda
gelistirimesini vurgulayan Disisleri Bakani Mevlit Cavusoglu,
“Kovid salginin ne zaman bitecegi belli degil. Dolayisiyla Kovid-19
sonrasini beklemek yerine bu Kovid-19 sartlarinda da hem gunlik
hayatimizi nasil idame ettirecegimizi hem de aramizdaki ekonomik
is birligi dahil her turlt is birligini nasil giclendirebilecegimizi ele
almaya devam etmemiz lazim. Alternatif tedarik yollari dahil
bolgesel ticaret aglarinin da glclendiriimesi gerekiyor. Bu anlamda
Macaristan ile yakin is birligi icindeyiz. Bu is birligini diger V-4
uUlkeleriyle de genigletmek istiyoruz.” dedi.

The Ministers of Foreign Affairs of Turkey and the Visegrad Quartet
consisting of Hungary, Poland, Slovakia and the Czech Republic met
in Budapest, the capital of Hungary. The agenda of the meeting,
which has been held in the format of “Visegrad Quartet + Turkey”
since 2013, was the latest developments in Afghanistan and the
Balkans and the fight against irregular migration.

Minister Cavusoglu stated that they are working in close cooperation
with the Visegrad Group countries on the fight against illegal
immigration and said, “We will host the Hungarian police in Turkey in
order to cooperate in the fight against illegal immigration in this
region, as well as with the international organized crime networks.
There will be Turkish police in this area as well.” Stating that the
“V4+Turkey” format has turned into a very important forum for
dialogue, Cavusoglu said, “I would like to say that the situation of
millions of displaced people in Afghanistan and Syria is a source of
concern for all of us. On these issues, working together on migration,
fair burden sharing, voluntary and safe returns are particularly
important.”

The latest situation in the Balkans was also discussed at the
meeting, where issues such as how to develop economic
cooperation after the new type of coronavirus (Covid-19) epidemic,
relations with the European Union (EU) and Turkey, how the
relations of the Visegrad Quartet and Turkey could be improved.
Stating that the stability of the Balkans is vitally important for Turkey,
Minister Cavusoglu said, “The developments in the Balkans are
really worrying. Especially a stable and prosperous Western Balkans
is vitally important for us as well for Europe. That's why we, as the
Visegrad Four-Turkey and other countries, and the EU, need to
cooperate to overcome this crisis without competing with anyone.
We need to continue discussions with all parties.”

Emphasizing the development of cooperation between the V-4
countries and Turkey in every field, Foreign Minister Mevlit
Cavusoglu said, “It is not clear when the Covid epidemic will end.
Therefore, instead of waiting for the aftermath of Covid-19, we need
to continue to consider how we can maintain our daily lives and how
we can strengthen all kinds of cooperation, including economic
cooperation, in these Covid-19 conditions. Regional trade networks,
including alternative supply routes, also need to be strengthened. In
this sense, we are in close cooperation with Hungary. We want to
expand this cooperation with other V-4 countries as well.”
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CIN & RUSYA
UZAY ISBIRLIiGi
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BBC'ye gore, Cin ve Rusya, iki llke daha yakin askeri ve stratejik iliskiler
pesinde kosarken, Amerika Birlesik Devletleri'nin GPS ve Avrupa Galileo
uydu navigasyon sistemlerine rakip olacak teknoloji Uzerinde isbirligine
baslamisti. 2021 yilinin  baslarinda Cin, Rusya’nin GLONASS
konumlandirma sistemi igin kiiresel menzilini ve dogrulugunu arttiran ancak
bir glvenlik riski olusturabilecek yer izleme istasyonlarina ev sahipligi
yapmay! kabul etmisti. Buna karsilik Rusya, Cin'in Beidou sistemi igin yer
istasyonlarina ev sahipligi yapmay! kabul etti. Carnegie Moskova
Merkezi'ndeki Asya-Pasifik Programi'nda Rusya'nin kidemli lyesi ve
baskani olan analist Alexander Gabuev, karsilikli anlasmanin Moskova ile
Pekin arasinda artan bir giiven ve isbirligi seviyesine isaret ettigini dile
getirdi.

“Rusya'nin Bati ile bdlinmesi ve iki siiper gii¢ olarak Cin ile Amerika
Birlesik Devletleri arasindaki catisma ve rekabeti derinlestirmesi, Moskova
ve Pekin arasindaki yakinlasmaya kesinlikle katkida bulunuyor. Rusya’nin
bol miktarda dogal kaynaga sahip oldugu ve Cin'in bu kaynaklari gelistirmek
icin sermaye ve teknolojiye sahip oldugu dogal bir ekonomik tamamlayicilik
oldugu iki ulke arasinda bilinen bir gergek. Dogal kaynaklar ve “nadir”
materyallerin savas ve bilimsel teknolojide kullaniliyor olmasi, Amerika
Birlesik Devletlerinin Cin’'in bu materyallere ve hammaddelere erisimini
kisithyor olmasi bu isbirligini tetiklemis olabilir.

Yetkililere gére uydu navigasyon sistemleri konusundaki isbirliginin direkt
hissedilmesi biraz zaman alacak. “Simdiye kadar, heniiz énemli sonuclar
gormedik, clnkii Rusya'da Rusya hala GLONASS'a ve ayni zamanda
GPS'e giderek daha fazla glveniyor. Gabuev, "BeiDou baglantili biyuk
projelerimiz yok" diye ekledi. Alexi Navalny 'e gore; simdiye kadar, heniiz 1
onemli sonuglar gorilmedi ¢inki Rusya'da hala GLONASS'a ve ayni
zamanda GPS'e giderek daha fazla giveniliyor, dis politikada baska bir
tlkeye glivenmek Rusya icin zorlayici bir faktér.

VOA'nin haberine gore; uydular 21. yuzyihn askeri gicunun énemli bir
bileseni olarak goriliyor. Gegen ay Rusya, kendi uydularindan birine karsi
bir flze test etti. Amerika Birlesik Devletleri, ortaya ¢ikan enkazin
Uluslararasi Uzay istasyonundaki astronotlari tehdit ettigini dile getirmisti.

“Bunun en rahatsiz edici yani, uluslararasi toplum igin yarattigi tehlike” diye
aciklamada bulunan Amerikan Savunma Bakani Lloyd Austin 17 Kasim'da
gazetecilere verdigi demecte “stratejik istikrari baltaliyor” dedi.

Rusya, Cin ve Amerika Birlesik Devletleri, tst atmosferde ses hizinin bes
katina kadar cikan hipersonik fuizeler gelistiren birkac Ulke arasinda yer
aliyor. Fakat Rusya Disisleri Bakani Sergei Lavrov, Amerika Birlesik
Devletleri'nin Rusya-Cin ortak uzay anlasmasina girmedigini sdyledi. Ayrica
Lavros yaptig! aciklamada:

“Uzun yillardir Rusya ve Cin'in uzayda bir silahlanma yarisini 6nlemek igin
bir anlasma hazirlama girisimini gérmezden geldiler. Bunu da gérmezden
geliyorlar, fakat hala kendilerine gore bicilmis bir tur evrensel kurallar
gelistirmekte 1srar ediyorlar” dedi.

o

CHINA & RUSSIA
SPACE COOPERATION

S

According to the BBC, China and Russia had begun collaborating on
technology to rival the United States' GPS and European Galileo satellite
navigation systems as the two countries pursued closer military and strategic
ties. In early 2021, China had agreed to host ground tracking stations for
Russia's GLONASS positioning system, which would increase its global
range and accuracy but could pose a security risk. In return, Russia agreed
to host ground stations for China's Beidou system. Analyst Alexander
Gabuev, Russia's senior member and head of the Asia-Pacific Program at
the Carnegie Moscow Center, said the mutual agreement indicates an
increased level of trust and cooperation between Moscow and Beijing.

“The division of Russia with the West and the deepening of conflict and
rivalry between the two superpowers China and the United States certainly
contributes to the rapprochement between Moscow and Beijing. It is a well-
known fact between the two countries that there is a natural economic
complementarity where Russia has abundant natural resources and China
has the capital and technology to develop these resources. The use of
natural resources and "rare" materials in warfare and scientific technology,
and the United States' restrictions on China's access to these materials and
raw materials may have triggered this cooperation.

According to the officials, it will take some time for the cooperation on satellite
navigation systems to be felt directly. “So far, we have not yet seen
significant results, because in Russia Russia still increasingly relies on
GLONASS, as well as GPS. "We don't have any big projects connected to
BeiDou," added Gabuev. According to Alexi Navalny; so far, no significant
results have been seen yet because Russia still increasingly relied on
GLONASS as well as GPS, reliance on another country in foreign policy is a
compelling factor for Russia.

According to the news of VOA,; Satellites are seen as an important
component of 21st century military power. Last month, Russia tested a
missile against one of its satellites. The United States has stated that the
resulting debris threatens astronauts on the International Space Station.

"The most disturbing aspect of this is the danger it poses to the international
community,” US Secretary of Defense Lloyd Austin told reporters on Nov. 17,
"it undermines strategic stability."

Russia, China, and the United States are among several countries
developing hypersonic missiles that travel up to five times the speed of sound
in the upper atmosphere. But Russian Foreign Minister Sergei Lavrov said
the United States has not entered into a Russia-China joint space agreement.
In addition, Lavros said in a statement:

“For many years they have ignored Russia and China's attempt to draft an
agreement to prevent an arms race in space. "They ignore this, but they still
insist on developing some sort of universal rules tailored to them,”.
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CiN SANAYI BAKANLIGI, SANAYI SEKTORLERINE
YONELIK ‘YESIL KALKINMA PLANI’ YAYIMLADI
Bt 1 e o e e
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Bakanliktan yayimlanan plana gore; sanayi sektorleri Gzerinde karbon
yayilimlarini ve kirli havaya yonelik azalmalari saglamak icin baslatilan
calismada 5 yillik bir hedef ortaya konuldu. Bu bes yillik plan gergevesi
dahilinde Sanayi Bakanligi 2030 yilina kadar karbon emisyonunun
azaltilmasi yoniinde ¢alismalarin yapilacagini éngérmektedir.

Bakanligin amaglari arasinda yer alan 2030 da karbon saliniminin
zirveye cikacag! ve 2060 yilinda ise nétralize edilecegi yer almaktadir.
Ozellikle gelismekte olan sanayi sektorlerine yonelik tesviklerin
yapilacagini da vurgulamaktadir.

Ayrica Cin devlet baskaninin 15-30 Eyliil tarihlerinde gerceklesen
Birlesmis Milletler Genel Kurulunda yaptigi aciklamalar da dikkat
cekmektedir. Cin devlet baskaninin aciklamasina goére; Cin, yesil
enerjinin gelistiriimesine yonelik calismalarin gergeklestirilecegini ve
gelismekte olan Ulkelere bu konuda destek saglayacagini taahhut
etmektedir. Ayrica devlet bagkani, Cin disinda var olan komur
projelerini de durdurmaya yonelik kararlar aldigini da konusmasinda
belirtmektedir.

Cin'in Sanayi ve Bilgi Teknolojileri Bakanhg! aciklamalarinda 2025
yihina kadar planlanan karbondioksit gazinin azaltiimasini %18
oraninda azaltma yonundeki hedeflerini tekrar belirtti.

‘Yesil Kalkinma Plan’’ ek olarak diger sektorlerde de 6rnegin
aliminyum, celik ayrica cimento alanlarinin da kapasitelerin siki
denetiminin yapilmasini icermektedir.

CHINA'S MINISTRY OF INDUSTRY PUBLISHES 'GREEN

DEVELOPMENT PLAN' FOR INDUSTRIAL SECTORS
S

According to the plan published by the ministry; A five-year target was set in
the study to ensure carbon emissions and reductions in polluted air over
industrial sectors. Within the framework of this five-year plan, the Ministry of
Industry foresees that work will be carried out to reduce carbon emissions by
2030.

Among the objectives of the Ministry is that carbon emissions will peak in 2030
and be neutralized in 2060. It also emphasizes that incentives will be made
especially for emerging industrial sectors.

It is also notable that the Chinese president made the remarks at the United
Nations General Assembly on September 15-30. According to the Chinese
president; China is committed to carrying out studies on the development of
green energy and will provide support to developing countries in this regard. In
addition, the president said he has made decisions to stop coal projects that
exist outside China.

China's Ministry of Industry and Information Technology reiterated its targets
for reducing planned carbon dioxide gas by 18% by 2025.

In addition, the 'Green Development Plan' includes strict inspection of
capacities in other sectors, e.g. aluminum, steel and cement fields.
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TURKIYE, PAKISTAN VE MALEZYA ORTAK

TELEVIZYON KANALI KURUYOR
B e

Pakistan Enformasyon Bakani Caudri Favad Hiiseyin,
baskent islamabad'da diizenledigi basin toplantisinda;
Pakistan, Malezya ve diger Musliman Ulkelerde
asiricilikla miicadele edilmesi gerektigini belirtti.

Bu baglamda Malezya, Tirkiye ve Pakistan’'in medya is
birligini glclendirmek amaciyla ortak bir televizyon
kuracagini duyurdu. Bakan, konuya iliskin herhangi bir
detay paylasmadi.

Ote yandan Pakistan Basbakani imran Han, 2019'un
eylul ayinda ‘islamofobi'nin ortaya c¢ikardi§i zorluklarla
micadele etmek ve islam dini hakkinda yanlis bilinenleri
diizeltmek' icin 3 Ulkenin birlikte ingilizce yayin yapan
kanal kuracagini agiklamisti.

TURKEY, PAKISTAN AND MALAYSIA WILL

ESTABLISH TELEVISION CHANNEL
e T o s

Pakistan Information Minister Chaudri Favad Hussein at a
press conference held in the capital Islamabad; He stated
that extremism should be fought in Pakistan, Malaysia and
other Muslim countries.

In this context, Malaysia announced that Turkey and
Pakistan will establish a joint television channel to
strengthen media cooperation. The minister did not share
any details on the subject.

On the other hand, Pakistani Prime Minister Imran Khan
announced in September 2019 that the three countries
would establish a channel broadcasting in English together
to "fight the difficulties caused by Islamophobia and correct
the misconceptions about the religion of Islam”.
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