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Tarihi Ticaret Yollari...

Terms of Sale

Throughout history, trade has been accompanied by what
linguists call Wanderworter—words borrowed from one
language to another across vast distances, often along trade routes.

col-fon /«avn/
Variations on the Arabic al-qutn
spread across North Africa and the
Mediterrancan with the Umayyads
in the eighth century. A second
derivation, from the Persian pembe,
spread to Anatolia as well as down
the eastern coast of Africa.

whis-key  twiske/s ;

By the early eighteenth century, the : whisky

tea e/

Tea traveled along two separate
routes from China to Europe in the

I century: from
Mandarin speaking northern China,
where it was known as chi; and by sea
from Southern Min-speaking south-
cast China, where it was known as té.

Scots Gaelic uisge-beatha (a translation cabhar * Thee -
of the Latin agua vitac, “water of life”) o P& pomidér y W
was anglicized and shortened to — : ’

& —, =
whisky (in Scotland) or whiskey " e~ >
(in Ireland). In Mandarin, the tchal g A

characters used to approximate
the pronunciation—wéi, shi. and
Jji—can be translated as power,
scholar, and avoid at all costs.

tO’ma'to / to-ma-to /

\@ After Spanish conquistadors

brought the fruit to Europe in
the sixteenth century,
derivations on the Nahuatl
tomatl spread throughout much
of the world. Italians, however,
dubbed it pomodoro, “golden
apple.” a term they lent to
Russian and Uighur.

CO-Ca./ koka/
The Andean plant known as
keika by the Quechua was
introduced across Europe by the
Spanish, who called it coca. In
1886, American pharmacist John
Pemberton used the word in the
name of his new beverage,
Coca-Cola: the abbreviation
Coke was trademarked in 1945.
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= IVO-TY /ivre/
¥/ The word for ivory in many w E
European languages derives from
the Egyptian word abu, dating to
the second millennium B¢, The
Spanish and Portuguese words, S
however, come from the Arabic
nab al-fil, “elephant’s tooth.”
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Ticaret savaslari Trump’la mi basladi?

L/LA/?\
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Ticaret Savasinin Sebebi Cin'in Ekonomi Politikasidir.
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Oncelikli Ekonomik : Ihracati
. sektorlere olmayan Kfaag?aslsse arttirma
stbvansiyon yatirimlar baskisi

&

Fazla kapasite dampinge, damping de Cin’e karsi savunma onlemi
alinmasina neden olmaktaduir.
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Asya Bolgesindeki Yukselis

Chat )

Asla rising
Emerging Asia and China account for a growing share of global GDP, while the share
produced by advanced economies is dwindling.
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Source: IMF, World Fconomic Outlook,
Note: Shares are calculated based on purchasing power parity.
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Chart 1

China versus thhe worid
China commands a large share of the world export market. Among comparable
a steep increase in

economies, only Korea exhibits a similar trend to China
domestic value added starting in 201 1.
(domestic value added, share of gross exports)
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Sources: Organisation for Econmnomic Co-operation and Developrment: Trade in Value Added
(TivVA) Database: and World Trade Organization.

Note: The trend in domestic value added is a percentage of export value for selected
countries.
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En Etkili Silah: Doviz Kuru!

I Valuations ranked
Most Y & Workl's
JPY

expensive > CNY -~ = ' COP cheapest
currency
Move
XDENSIVe
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ARS
HUF
GEP
larger distance
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aquivalent to a
Cheaper Curency
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Cin Para Birimi Yine Baski Altinda

Investing_corﬂ Search the website... Sign In / Free Sign Up
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Kapitalizm 4.0: Buyuk Anlasmalar Donemi

1991°’den sonra diunya tarihindeki
onemli degisimler nelerdir?

Doc¢.Dr.Evren Bolgiin | Ozyegin Universitesi Ogretim Gorevlisi ‘


https://go.microsoft.com/fwlink/?linkid=2006808&clcid=0x409

Kapitalizm 4.0: Buyuk Anlasmalar Donemi

Diinyanin ekonomik merkezinin Asya’ya
kaymasi, kapitalizmin krizi, ABD’nin tek
egemen giic olma cabasi ve BRIC’in
politik wvarligin1 ortaya koymasini
sayabiliriz.
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Kapitalizm 4.0: Buyuk Anlasmalar Donemi

95 yilinda Cin’in diinya ticaretinden aldigi pay %3
iken 22 yil sonra bu pay %12,4’e yiikseliyor. Heniiz
2010’a gelindiginde BRIC icin bu oran %5’ten %15’e
yitkselmisti bile. Ustiine yasanan Lehman krizi ve
Avrupa borc krizi ile birlikte tiim gelismis diinyada
faizler coktii. Biiyiimeler geriledi ve Japonlasma
egilimi siirityor. Baskan Trump ile ABD hegemonyasi
pekistirilmek isteniyor.
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Kapitalizm 4.0: Buyuk Anlasmalar Donemi

Baskan Trump’in giiclenen gelisen iilkeler ve
orselenen Amerikan cikarlarin1 korumak icin
buldugu coziim korumacilik ve ticaret savaslari.
Boylece kendilerinin kurmus oldugu 2. Diinya
Savasi sonrasindaki kurumsal catiy:1 yikip yenisini
kurmayi hayal ediyor. Bunlar olurken Cin’in
tokezlemesini saglamaya calisiyor.

ABD’nin bu arada yapay zeka, S5G, makinelesme
silreclerinde endiistriyel iustiinlugii ele gecirecegini
diisiinuyor.
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Kapitalizm 4.0: Buyuk Anlasmalar Donemi

Korumaci Amerikan ajandasina diinyanin cevabi globallesme ve daha
fazla ticaret. Tam da bu niyetle serbest ticaret anlagsmalari hemen her
giin, iilkeler ve bolgeler arasinda imza ediliyor.

Diinya Savasi sonrasinda baslayan ticareti gelistirme ihtiyacina binaen
devreye giren ve cesitli isimlerle gordiigiimiiz ticaret anlasmalar1 Diir,
Baccini ve Elsig’e gore (2014) 700’den fazla. Baska kaynaklara gore ise
halihazirda diinya capinda 90’a yakin anlasma iizerinde pazarliklar
suriyor.

Ticaret anlasmalari iilke regiilasyonlarini uyumlandirarak ticaretin
yiiriiyecegi platformlar:1 rahatlatirken, tarifeleri indirerek rekabetin
oniinii aciyor. Ayni1 malin daha fazla pazara gitmesinin oniinii aciyor.
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Kapitalizm 4.0: Buyuk Anlasmalar Donemi

« Sadece son 1 haftada 3 onemli anlasma devreye alindi. Bunlardan biri
Afrika’nin kendi icinde yillardir bitirmeye calistig1 Afrika Kitasi Serbest
Ticaret Anlasmasi. 22 iiye iilke tarafindan onaylanan ve yiiriirliige giren
anlasma 55 iiyeli ‘en’ noktasina tirmandiginda 1,2 milyar insani1 ve 2,5
trilyon dolar milli hasilay1 kapsiyor olacak. Anlasma ile 3 yil icinde
Afrika’nin kendi icindeki ticareti %52 artacak Afrika Ihracat / Ithalat
Bankasina gore.

20 yillik miizakerelerin ardindan AB - Mercosur anlasmasi devreye girdi.
AB ve Arjantin / Brezilya / Paraguay / Uruguay arasindaki anlasma iki
taraf arasindaki iiriin alis verisinin neredeyse %90’dan fazlasini liberalize
edecek. 88 milyar Euro ile Mercosur’un en biiyiik ikinci ticari partneri
olan AB ile derinlesmek ayni zamanda bolgenin yasayacagi en biiyik
ticaret anlagsmasi deneyimi olacak.

e Sonuncusu ise AB ile Vietnam arasinda imzalanan serbest ticaret
anlasmasi. |
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Globalizasyon Degisiyor!

]

a2
lobalization
s Changing

In 2017

$22.47

worth of goods and services
were traded across
borders.

28%

We looked at 23 different industry
value chains in 43 countries
representing 96% of global trade
and identified five major structural shifts.

A smaller share GG \
of goods is traded | = 1A= |
across borders. | \

e
Up until 2007, countries were o G o
increasingly exporting a higher M M|
percentage of the goods A b |
they produced. ] |

But in the last decade, this has reversed:

Global exports

as a share of
gross output

Trade volume growth  Trade 1990-2007 Since 2011
has also siowed. volume growth ) 7 N
{Average) ( ("

They reflect development in China
and other emerging economies,
‘which are now consuming more of what
they produce.

Services trade is \/'

growing 60% faster
than goods trade.

&
Policy focuses on goods trade (e.g., autos, v/ Z -
computers, apparel), but services trade is ~
H=—an

becoming increasingly important. WL B v

N 1T has become less important.

Growth rate of Trade in some services sectors has A= ;
gross exports (CAGR) been growing 2-3x faster than goods trade. g , It's a common perception -
] "\ that trade flows are driven However, only 18% of goods
rate of gross exports (2007-2017) "%) by companies searching trad_e today is from !OW‘Wage
‘ @ \/—_ for low-cost labor. to high-wage countries.
s e 0‘ 900ds ¢
x\‘a‘ = Vg
Services are also undervalued in international trade statistics. % e B e
Viewed an alternative way, trade in services may already be - SN
more valuable than trade in goods. //" \\
/4 N\
$13.0T $13.4T /4 \

/ \N

18% [.97.9.\ 82%

of goods traded | of goods traded

nclud

QJ ‘ : 1‘ Ll : Mool This trend may be amplified in the future
1 & [ : ‘ bl odaintt by technological developments, as automation and Al

reduce labor inputs in manufacturing.
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Trade is becoming
concentrated within regions.

The share of goods trade within regions declined for many
years, but has increased since 2013

Globalizasyon Degisiyor! g

The trend of more intraregional trade is most pronounced
within the EU-28 and within the Asia-Pacific region.

R&D an iI]novatio-n are- Share of intraregional goods trade by region (2017)
becoming increasingly important. = @ !:

@ *’

Companies are spending more on R&D and intangible
assets such as brand, software, operational processes,
and other intellectual property.

prioritize proximity to customers and
speed to market

Wihyviatter

( L
3 L ) P ) I Regional trade is growing as companies
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A differant mix of countries, companies,
and workers will benefit from the next
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as a share of revenue INHioh Counion are ket vy et
to benefit from these shifts? will need to adapt?
Advancgd Developing Develop!ng

What does this mean? oo N
/—~ -\ w Folleym.k.r.lnd business

This trend will favor advanced e,
P, y " N \ @ the trade Ilndcet:o Il:b::;:"&g
economies with highly skilled labor p: S e capir o e comorttes
forces, strong innovation ecosystems, and ] v\ £ | £ < W _,,/
robust intellectual property protection. Lf ‘\;\w Jmm ”
McKinsey&Company GLOBALIZATION IN TRANSITION

MCKINSEY GLOBAL INSTITUTE
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Global Ticaret Hacmi-GSMH Degisimi

Chat 2

Convergence
Before the global finandal crisis, global trade was expanding at almost twice the pace
of GDP. Today, the growth rates are about the same.

{percent)
9
. Five-year movwing average growth of trade volume
7
6
S
4
3
. Five-year moving average growth of GOP
1
o | 3 3 2 | A 5 3 B B A | R ol | | ] L 3 B A A 3 | 3 B B | |
1994 97 2000 o3 06 o3 2 15 18 n

Sowurce: IMF, World £Ecanamic Ouriook.
Note: Figures are based on moving averages at the end of each period.
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Bor¢-Biraz Daha Bor¢-Cok Daha Fazla Borg...

Chart 3

Deeper in debt

Gross debt as a percentage of global GDP has inaeased, as has the share of public
debt.

(percent)

§ 8 8 8%
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we Housebolds saNonfinancial fums == Financiad fums == Government

Source: Instintute for International Finance.
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Dinya’da imalat Sanayi Problemli Durumda

Global manufacturing PMI surveys

JPMorgan Global PMI % of all PMI surveys
60 100%
. I ’ ﬂV\VA .
S 3 ViINT ‘““'v =
k [ \ ‘ M ("U l 60%
45 : - ‘ :‘ il
} J \f( 40%
40 '
\ ' r{ s Global Manufacturing PMI
a5 [ 20%
\ | % of countries expanding or
\’ ! stable (i.e. not contracting)
30 . 0%
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Sources: IHS Markit, JPMorgan. |
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Yatnm ve ithalat Egilimi Zayif

Major Seven OECD Economies - Weakness in Investment and Imports
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Source: OBECD/Hawver
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Gelismis Ulkelerdeki Buyume Beklentileri?

Activity Growth Estimated by Fulcrum Nowcasts
(% MoM Ann.)

45— =111
U.S (left axis)
4+ Euro Area (left axis)
China (right axis) ‘ -1 10
35 ‘
=49
3
251 \ /’ " bt l L‘ 18
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AN | W ‘ |
15 \i 'v
’ f 16
1k
0.5} }
1 | 1 L 1 L L L L 4

0
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Note: The lines represent 10-day moving averages of median real-time nowcasts and are estimated by
Fulcrum's dynamic factor model, developed by Antolin-Diaz et al.
Source: Fulcrum Asset Management.
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Gelismis Ulkelerdeki BuyUme Beklentileri?

Activity Growth of Advanced Economies Estimated by Fulcrum Nowcasts
(% MoM Ann.)
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Source: Fulcrum Asset Management.
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ABD’'de 2020'de Resesyon Fiyatlaniyor!

Bond yields mirror trade slowdown

Growth In global contalner shipping volume
(Gannual % change, average of past three months) e

8

-
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Sources: Institute of Shipping Economics and Logisticss World Bank; Refinitiv
eFT

10-year US Treasury yileld
- (month average, %)

19

3.2

3.0

2.8

2.6

2.4

2.2

2.0

1.8

Doc¢.Dr.Evren Bolgiin | Ozyegin Universitesi Ogretim Gorevlisi




Twitter Diplomasisi ,

e e e T R o —— i —— W

There 15 no reason for the U5, Consumer to pay the Tanffs, which take effect on
China today. This has been proven recently when only 4 points were paid by the
5., 21 points by China because China subsidizes product to such a large degree.

Also, the Tanffs can be.....

& Tweeti Cevir

O 126 11176 O 15 M

Donald J. Trump & @realDonaldTrump - 18 sa. W

..completely avoided If you buy from a non-Tariffed Country, or you buy the
product inside the USA (the best idea). That's Zero Tanffs. Many Tariffed
companies will be leaving China for Vietnam and other such countries in Asia.

That's why China wants to make a deal so badly!...
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ABD-Cin Dis Ticaret Acigi

US bilateral deficit with China has been stable

US balance of payments items, as a % of GDP

0
-1
Trade in goods
with China
-2
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account in goods
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Source: Refinitiv
o FT
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ABD-CIiN Arasinda GUmruk Vergisi Muhaberesi

I Figure 3: Tariffs are key to the USD/CNY view

Welghed Averags | o 7L soon” (1,
Welghwed Tarif)
No rarifis 0% 6.34
25% on $50bn 231% 6.49
25% on $50bn + 10% on $200bn 6.02% 6.72
25% on $50bn + 25% on $200bn 11.57% 7.07
25% on all Chinese expons 25.00% 7.93
Scurce Deutsche Bark, Bloombery Finance LP l
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Kuresel Ticaret Buyumesi Hizla Dusuyor...

Growth in global trade has fallen sharply

Change in trade volume (goods and services), %, at annual rates

P Quarter-on-quarter = Year-on-year

8
/I'II I\ 6
. | I ' ' | | ' I I 2
a1 Qz Q3 Q4 o1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2016 16 16 16 17 17 17 17 18 18 18 18 19

Source: QECD

©FT
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Chart 2: Simulations suggest that China will fare
worse than the US without policy offsets

US-China 25% tariffs to weigh on global activity =2018

Real GDP impact, level, %* 2019
m 2020
U.D — —
-D --1 l I
-0.2
-0.3
-04
-0.5
0.6 * Dark bars show the impact of existing bilateral tanffs
while shaded bars reflectthe impact of raising the
07 existing 10% tariffs on 3200billionto 25% (and China
. retaliating in kind)
-0.8
-0.9

us China EZ Japan Woorld

Source : Oxford Economics
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Ticaret politikasi savunma araclarn (TPSA) nedir?
Trade Policy Defence Instruments (TPDI)

v" DTO (Duinya Ticaret Orgtitti — World Trade Organization)’nun misyonu diinya ticaretini liberallestirerek refahi
arttirmak.
* Muzakere platformu
* Uluslararasi ticaretin prensiplerini ve kurallar belirleyen devletleraras: anlasmalar
* Anlasmazliklarin ¢6ztilmesi icin ‘mahkeme’
v'  En temel DTO prensibi: tiyeler diger tiyelere kars: esit davranacak.
o Uyeler her bir mal icin diger tiyelere ayni ‘Most Favoured Nation’ (En Cok Kayirilan Ulke) gimrik
vergisi oranini kullanmak zorunda.
e Ayrica Uyeler her bir mal icin uygulayacaklart maksimum GV oranlarini da taahhtit ediyorlar (‘bound
rates’)
v' Esitligin istisnalari da kurallara baglanmis durumda:
» Serbest ticaret anlasmalari
* Haksiz ticarete karsi TPSA
+ Anti-damping 6nlemleri
+ Telafi edici vergiler (‘countervailing duties’, anti-stibvansiyon)
+ Korunma 6nlemleri (‘safeguard’) ve gézetim (surveillance)
v' TPSA ile ilgili pratikte kullanilan kurallar,
» DTO Anti-damping Anlasmasi
« DTO Stuibvansiyonlar ve Telafi Edici Onlemler Anlasmasi
e DTO Korunma Onlemleri Anlasmasi
e DTO ‘argy’ kararlari,
e Ulusal mevzuatlar ve mahkeme kararlarindan olusuyor.
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Son Soz...

Korumaciliga cevap ticaret anlasmalari seklinde geliyor. Sanirim asil
tartisma,  bu anlasmalarin gercekten serbest ticaret iretip
uretmedikleridir. Cok sayida anlasma cok sayida kural ve diizenleme
demek. Ticaret adaciklari olusmasi demek. Basta niyet bu degildi elbette
ki.

Sonuc¢ olarak, ticaret anlasmalari caginda disarida kalmak elbette cok
mantiksiz. Ancak uzun vadede bol anlasma daha fazla ve serbest ticaret
mi getirecek yoksa kiiresellesme 2.0 ile bolgeler-aras1 selektif ve daralan
ticarete mi kosuyoruz, bunu gorecegiz.

Tirkiye’ye gelince, once AB ile Giimriik Birligi’ni giincellememiz artik
elzem bir konudur. Ancak ondan sonra 3. iilkeler ile en dogru sartlarla
ticarete baslayabilecegiz ve dev anlasmalar caginda geride kalmamak icin
adimlar atabilecegiz.
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