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Gorunum

* Global ekonomi: Hangi asamadayiz?
* Asigelismeleri (+)
 Mali ve parasal destekler (+)
e Kapatmalar ve biyime (-)
* Tirkiye - Degisen surecler?
 Ekonomi, bliylime, piyasalarin algisi (pragmatizm)
* Enflasyon ve doviz ihtiyaci

e Son adimlar ve bundan sonrasi?



Asi gelismeleri hangi asamada®?

Bilmediklerimiz; bagisiklik stresi, yas gruplari, etkinlik?

Mame

Availahility

Main challenges for distribution

Simovac

Already has limited approval.

[To be refrigerated at ~2-8C [35.6-46.4F).

ni. of Oxford! AstrafZeneca

For emergency use oy end of this year

To be refrigerated at ~2-8C {35.6-46 4F)

- CanSino Biologics Inc

Simopharm (2 candidates)

Afready has limied approval.

Afready has limited approval

[To be refrigerated at ~2-3C [35.6-46 4F)

Felatvely s=ble st Righer temperatures

For emergency use by end of this year

[Stabiliny at -20 © for 6-12 months, and around one week at 2-8 L.

i Moderna/MIAID

| == BjoNTechl Phizer

For emergency use oy end of this year

To be refigerated at ulira-cold temperatures {70 to -24 C)

maleya Research Institute

Afready has limied approval.

[T be refrigerated at ~2-3C (35.6-46 4F)

iwersity of Melbourne

Jannsen! J&J

Already available (repurposed BCG
vaCcine)

Litaby by early 2021.

Dlistribution system already in pisce as itis a8 repurposed BCG
acrine developed in 1930= for combating tuberculosis

[Stabie for 2 years at -20C; 3-4 months at ~2-8C {35 6-46 4F)

Movavax

Likely by earhy 2021.

To be refngerated at ~2-8C [35 .6-46.4F)

Bharat Biotech

Likely by H1 2021

[To be refngerated af ~2-8C [35.6-46 4F).

Anhui Zhifei Longcom

Likely by H1 2021,

[To e refngerated at ~2-8C (35.6-46-4F).

*EIE  Medicagol GSK

Likely by H1 2021

To be refrigerated at ~2-8C {35.6-46 4F)

Kaynak: DBank, WHO, FDA



Toplu bagisiklik ne zaman mumkin? TUSIAD

Uretim Plani 2020 2021
Doses (mn) Doses (mn) Pop covered (%) Doses (bn) Pop covered (%)

AstraZeneca 104 0.07% 2-3 13%
pPfizer / BioNTech S0 0.03% 1.3 8%
Johnson & Johnson NA NA >1 >6%
Sinovac NA NA 1 6%
Sinopharm NA NA 1 6%
Bharat Biotech NA NA 1 6%
Moderna 20 0.01% 0.5-1 3%-6%
Sputnik V NA NA 0.3-0.5 2-3%
CanSino NA NA 0.1-0.2 1%
|Aggreg3te 174mn-274mn 0.1-0.24% 8-9bn 51-60%
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Kaynak: DBank, WHO, FDA



Global ekonomide neredeyiz? TUSIAD
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Kaynak: DBank, WHO, FDA



Global ekonomide son rakamlar? TUSIAD

Global imalat PMI Avrupa Bilesik PMI (imalat+Hizmet)
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Kaynak: IHS Markit PMI



Atilan adimlarda hangi noktadayiz?

USD billion

Planned ) Remaining
As of Feb.20 Increase Latest i tha"g:;n t Balance Sheet

5.0 from Feb-20to | 2 cot M€ "m“"ci . ;; Expansion

Dec-21 | st Expected
Fed 4159 6178 6957 2799 3380
ECB 5873 3572 7993 2120 1452
BoJ 5717 1225 6521° 804 421
BoE 901 936 1248* 347 588
G4 Total 16650 11910 22720 6070 5841

TUSIAD

Change in Central Banks Balance Sheets (% G4 GDP, 12M change)

w

Overall Government Budget Balance (% of GDP)

Aug-12

Based on announcements so far, we estimate that

the G4 central bank balance sheet will expand by
28% of GDP by year-end 2021

Japan

Aug-14

(il

UK (G4

Aug-16 Aug-18 Aug-2(

2011 2012 2013 2014 2015 2016

us -4.6 -102 -85 -8.0 -6.5 33 -28 26 -31 -3.5 -42 -4.8 -246  -143
Euro area 22 -6.2 -6.3 42 -37 -30 =25 20 -15 -1.0 -0.5 -0.6 -10.0 -59
Japan -4.1 -10.2 -95 94 -86 719 -56 -38 -37 -3.1 -24 -2.8 -15.1 -6.8
UK =5.1 -10.1 -93 -15 -8.2 =55 <56 -4.6 -33 <25 -2.2 -2.1 -172 -109
China* -3.6 -142 -89 -6.5 -5.0 -9.0 =17 -8.5 -104 -16 -1.1 -9.9 -152 -132
India -14 -9.2 -76 -16 =1 -6.7 -6.7 6.9 -6.9 -6.2 -6.2 -13 -99 -9.1
Brazil -20 -3.2 -24 25 -23 -3.0 -6.0 -10.2 -9.0 78 -1.1 -59 -18.1 -92
Russia 45 -5.8 -3.2 14 0.4 -12 -04 24 -34 -14 26 18 -57 -4.0
G4+China | -3.7 -102 -82 -6.7 -5.7 -5.6 -4.7 -4.6 -5.3 -4.3 -42 -56 -169 -115
G4+BRIC -3.4 -9.5 -1.6 -6.2 -5.3 -5.3 -4.7 -5.0 -5.6 -4.5 -4.3 -54  -156  -10.7

Kaynak: DBank, Morgan Stanley, Bloomberg



Tarkiye hangi adimlari atti? TUSIAD

5 (13 Haftalik Yilliklandirilmis Blytime, Kur Etkisinden Arindirilmis, %)
Parasal genisleme (QE) Merkez Bankalari
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Kaynak: BDDK, TCMB, CitiBank



Kisa vade buyumede ne beklemeliyiz? TUSIAD

PMI Uretim Endeksi, 50 = dedisme yok Sanayi Uretimi, % yilfyil
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Kaynak: IHS Markit PMI-ISO



Iki temel sorunumuz: Enflasyon ve déviz ihtiyaci

TUSIAD

Enflasyonda ne beklemeliyiz?
Enflasyona dair 4 temel sorun
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Kaynak: TCMB, TUIK, TUSIAD



Faizler ne kadar yukselir ve ne zaman duser?

=——=Ticari

~ [htiyag
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Kaynak: BDDK, TCMB

11.14 1

11.15 A

11.16 A

1137

11.18 A

11.19 1

11.20 A

42

36

30

24

18

12



2021’de dis finansman ihtiyacimiz ne kadar?

Kaynak: DBank, WHO, FDA

Dis finansman ihtiyaci (%GSYH)

Public amortization

* m Private amortization

m C/A deficit

o Total

* o
*
*
®
4
L

Gross external financing needs, 20H2-21H1, in % GDP

TRY ZAR UAH COP CLP BRL CNY INR IDR MXN ARS

Doviz Rezervleri

120

TUSIAD

FX reserves, index (Dec. 2019 =100) -~ $35bn
110
_\-$124bn
= $25bn
$151 bn
100 |- o N gt S Tl 2
2 $432bn
$47bn
90
Czech Rep.
o \ sssssesssss Hungary
go| = \  =ee=- Poland
Russia
Turkey
70 Ukraine
South Africa
60
50

Dec-19 Feb-20 Apr-20 Jun-20 Aug-20 Oct-20



Dis finansmana nasil bakmaliyiz? TUSIAD

Dis finansman ihtiyaci / GSYH (Brit, %)

190 = 170+20
10 212 = 180+35
5 215/700 = %30

1995 1998 2001 2004 2007 2010 2013 2016 2019

Cari Acik Dis Bor¢ Odemeleri

Kaynak: CitiBank, TCMB



Dis finansmana nasil bakmalyiz? TUSIAD

Turkiye’ye yillik 200bnusd Ozel Sektdr Dis Borg Cevirme Rasyosu (Orta-Uzun Vade, 12a kiimiile)
doviz nereden gelir? 450% -
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Kaynak: TCMB



CDS’lerdeki ayrisma ne anlatiyor? TUSIAD

Last Price
M CDX EM CDSI GEN 5Y SPRD Corp 164.665
M TURKEY CDS USD SR 5Y D14 Corp 387.605

d12/01/20 EREEEEREmerging Markets Bl

CDS Spreads (bps)
uth Korea

d
nes

1a

Kaynak: Bloomberg
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Hangi adimlari attik?

Swab1 Verilen kredilerin hedge edilememesi ve Yabanci ) <
kapatmak bankalarin TL yaratmadaki sikintilari cikist TL’de deger kaybr
Dovizi Hizli deger kayb1 6.85'ten 7.40’a .
sabitlemek i vl e Artan dolarizasyon
q Aktif kalitesindeki bozulma + Artan risk primi ¥ N
Aktif Rasyosu bankalari borclandirma (credit spread) Yikselen dis bor¢clanma maliyeti

Dolarizasyonun hizlanmasi

Kredi etkisi Enflasyon ve oniimiizdeki yi1lin kaynaginin one cekilmesi

Dovize kamu
bankalar ile Hizli rezerv kaybi Kaybolan seffaflik
mudahale

Asin faiz

indirimi Enflasyon ve kur Uzerinde baski

Simdi ne yapiyoruz ve olasi sonuclar?

Kaynak: BDDK, TCMB



Ne beklemeliyiz?

TUSIAD

Konsensus
Makro Tahminler TUSIAD (Bloomberg Int'l)
2020 2021 2020 2021
GSYH (%, reel) 0,7 3,9 -2,7 4,4
Enflasyon 13,2 10,5 11,9 11,8
Cari Denge (% GSYH) -5,0 -3,5 -3,8 -2,9
Bltce Dengesi (% GSYH) -5,0 -4,0 -6,4 -4,7
GYSH (%, reel) OECD
2019 2020 2021
Klresel 0,7 -4,2 4,2
OECD 1,6 -5,5 3,3
Avrupa Bolgesi 1,3 -7,5 3,6
Amerika 2,2 -3,7 3,2
ingiltere 1,3 -11,2 4,2
Cin 6,1 1,8 8,0
Tiarkiye 0,9 -1,3 2,9

Kaynak: OECD, Bloomberg, TUSIAD



Ozetle.. TUSIAD

* Ekonomide doviz ihtiyacimiz devam ediyor
e Onumiuzdeki iki ceyrek zorlayici olsa da 2021 2Y’dan itibaren daha olumlu bir ortama girecegiz..
* Enflasyonla simdi micadele etmezsek 2021 ikinci yaridan da faydalanamayiz. Dolayisiyla bu iki

ceyrek ekonomideki bu zor sureci sirtlamamiz gerekiyor.

Bu slirecte politika yapicilardan beklentimiz;
«  Ongorilebilir bir iktisadi politika dizayni

e Serbest piyasaya mudahalelerden

* Aniregulasyon degisikliklerinden kacinilmasi

e Kurumlarin politika yapma kapasitesinin gliclendirilmesi
* Hukuk reformunda atilacak adimlar

* Disiliskilerde diplomasinin 6n plana ¢cikmasi
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