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H E G D E L T P R OJ E C T

TURKEY’S MULTI-BILLION DOLLAR FINANCIAL
COLLAPSE: A NATION AT A CROSSROADS

THE GREAT FUND ROBBERY & MARKET CRASH

Over 514,000 Investors Face ~20 Billion USD Losses.
Alleged Insider Trading & Regulatory Failure (SPK, BDDK).

‘Robbery’ framed as systemic.

POLITICAL POLARIZATION
& JUDICIAL WARFARE

NEW PARTY
(Ozel, Imamoglu,
Yavas)

GOVERNMENT PUSH
(New Constitution,
3rd Term?)

OPPOSITION STRATEGY: imamoglu as Candidate,

‘New Party’ targets 60% for parliamentary return.

GOVERNMENT MOVES: Constitutional push for
regime continuity, ‘Judicial Coups’ against rivals.

REGIONAL MILITARIZATION
& MECCA AGREEMENT

. i
RIYADH |
(Houthi Attacks)\

REGIONAL WAR ESCALATION: Direct military
commitment to Saudi Arabia against Houthi
forces (Iran proxy).

VIETNAM SYNDROME RISK: Warning against
prolonged military entanglement.

SWISS ACCOUNTS
(Millions in EUR/USD
Transferred)

INSTITUTIONAL
DECAY

SOCIO-ECONOMIC &
ENVIRONMENTAL CRISES

oo oo
oo oo

DIESEL > 100 TL/LITER ~ CHILD POVERTY &
(Hyper-Inflation) UNDERPAID TEACHERS

& &

EBER LAKE PENSION PROTESTS
ECOLOGICAL DISASTER (EMAD Vigils)

HYPER-INFLATION & SOCIAL STRAIN: Fuel
prices surge, pension protests, educational decay.

ENVIRONMENTAL CRISIS: Eber Lake desiccation
highlights policy failure & ecological collapse.

GLOBAL TECHNO-OLIGARCHY
& FUTURE PATHS

Vs

TRUMP-MUSK NUCLEAR HEDGING
Al ALLIANCE SOVEREIGN DEFAULT
(Deregulated Power)  (Economic Collapse)

GLOBAL SHIFT: Trump-Musk alliance bypasses
traditional regulation, influencing new power
structures.

TURKEY'S FUTURE: Balancing nuclear
ambitions with the risk of a severe debt crisis.
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TURKEY CONFRONTS A MULTI-
BILLION DOLLAR FINANCIAL
COLLAPSE AMID INSTITUTIONAL
DECAY AND REGIONAL
MILITARIZATION

DAY-AT-A-GLANCE

The primary focus of September 20, 2026, is a
catastrophic collapse in Turkey’s capital
markets, centered on the "Tera" and "Pusula"
fund management groups. The crisis has left
over 514,000 investors facing losses
estimated as high as 20 billion dollars, with
critical allegations surfacing that regulatory
bodies (SPK and BDDK) ignored warning
signs for nearly a year. Investigative reports
and political opposition leaders highlight that
high-level officials and their relatives may
have used insider inform n to exit the
funds before they were frozen, while massive
capital transfers to Switzerland (totaling 15
million USD and 25 million EUR) suggest an
organized extraction of wealth by fund
directors. This event is being framed not
merely as a market correction but as a
systemic ‘"robbery" facilitated by political
protection.

Domestically, the political environment is
hyper-polarized as the "New Party" (Yeni
Parti) leadership formalizes its 2028 election

strategy, asserting that Ekrem Imamoglu

remains the primary candidate despite an 18-
month imprisonment and escalating "judicial

coups." Concurrently, the government is
signaling a push for a "new sivil constitution"
through advisor Mehmet U¢um, which critics
argue is a maneuver to secure a third term for
President Erdogan. Social stability is further
stressed by hyper-inflationary fuel prices
exceeding 100 TL per liter, deepening child
poverty in  schools, and
environmental disasters like the desiccation of
Eber Lake.

unresolved

Internationally, Turkey’s "Mecca Defense
Agreement" with Saudi Arabia and Pakistan
has drawn the nation into a burgeoning
regional war. Foreign Minister Hakan Fidan
confirmed Turkey’s military commitment to
Saudi Arabia against Houthi (Ensarullah)
attacks on Riyadh. This alignment occurs as a
global shift toward "techno-oligarchy" is
analyzed, with the Trump administration’s
alliance with AI titans like Elon Musk
potentially creating a new transnational elite
power structure that circumvents traditional
democratic regulations.

MAJOR DEVELOPMENTS

The Tera and Pusula Fund Market Crash

* The SPK (Capital Markets Board) liquidated
131 funds, risking 900 billion TL in assets.

* Arrests of major figures including Serdar
Turhan (Pusula), Muhammet Yarz, and
Nihat Kirmizi.

* Discovery of suspicious transfers to Swiss
bank accounts totaling 40 million Euro-
equivalent shortly before the collapse.
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* Allegations that Treasury Minister Mehmet
Simsek knew of manipulations 10 months
prior but failed to act.

Opposition Political
Presidential Candidacy

Strategy and

+ Ozgiir Ozel (New Party) confirms Imamoglu

is the candidate as long as legal standing
holds, with Mansur Yavas as a secondary

"strong option."

* The New Party sets a target of 60% of the
vote to ensure a decisive transition back to
a parliamentary system.

* Reports of continued "milletvekili transfers"
with three more MPs rumored to be
defecting to the AKP.

Regional Security: The Mecca Agreement

e Hakan Fidan declares that an attack on
Saudi Arabia is considered an attack on
Turkey under the new tripartite pact.

* Houthi forces successfully target Riyvadh
International  Airport, escalating the
urgency of Turkish military support.

Environmental and Social Crises

* Eber Lake's water level has dropped from 9
meters to 30 centimeters, devastating 147
bird species and the local economy.

e The "Justice for Pensioners" (EMAD)
movement holds vigils, protesting a system

where age gaps for retirement reach 17-20

years for identical contributors.

* Gaziantep reports 80% of primary school

classes are taught by underpaid, non-
tenured substitute teachers.

Reopening of High-Profile Cold Cases

* The 15-year-old investigation into Kasif
Kozinoglu’s death in Silivri Prison has been

reopened, with 6 new arrests including
former judges and journalists.

e The Narin Guran murder case remains a

flashpoint for judicial transparency as the

father begins a march to Ankara.

KEY GOVERNANCE TOPICS

Armed Conflict & Militarization

» Turkey’s formal entry into the Yemen
conflict via the Mecca Agreement signals a
pivot toward Gulf security
interdependence.

* Saudi Arabia’s "Vietnam Syndrome" is cited

as a risk for Turkey if its military
involvement escalates beyond technical
support.

Diplomacy & Statecraft

* The Trump administration is reportedly
brokering  the Saudi-Turkish-Pakistani
alliance to share the burden of containing
Iran.

» Turkey is pursuing "nuclear hedging,"

keeping the plutonium option open through
Canadian technology as a deterrent against
a nuclear Iran.

Legal Warfare & Regulatory Risk

* The SPK is accused of negligence and
protecting elite interests, as director

Ibrahim Omer Goniil (son of a former
minister) faces scrutiny.

* New Party leadership «calls for the
prosecution of regulators alongside fund

managers.
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e MHP’s Fethi Yildiz calls for a re-evaluation

of secret witness testimony, a cornerstone
of the IBB (Imamoglu) trials.

Tech Sovereignty & Al

* Global analysis suggests a "Kiyamet Guni
Fasizmi" (Doomsday Fascism) where

techno-oligarchs seek to bypass state

regulation to profit from AI "frontier"
development.

* Trump opposes Al regulation, framing it as

a technological race against China.

DEEP DIVE: TRENDS AND
THEMES

The Collapse of the "Investor Paradise"
Narrative

* For years, the government encouraged
small investors to enter the stock market to
hedge against inflation. This has
culminated in a "Ponzi scheme"
environment where companies like Destek
Factoring saw their valuation jump from 15
billion to 1.3 trillion TL without underlying
growth.

The trend of "insider withdrawals" (60-80
billion TL exiting Pusula a month prior)

suggests a managed collapse where elites

were protected while small retail investors
were "shaken out" (keriz silkeleme).

Judicial Weaponization as a Succession
Tool

* The timeline of legal bans against Ekrem
Imamoglu (March 2025 arrest to the

August 2026 book ban) reveals a persistent
strategy to clear the electoral field for the
2028 elections.

e The push for a new constitution is viewed
by analysts not as a democratic reform but

as a 'legal guarantee" for the existing

regime's continuity.

Erosion of Environmental and Social
Infrastructure

* The drying of Eber Lake and the failure of
the "Lake Aksehir Action Plan" (only 30%
implemented) highlights a trend of
prioritizing industrial water use and torf
mining over ecological sustainability.

* Hyper-inflation is forcing retirees and

students into desperate financial gambles,

increasing susceptibility to fraud and
"saadet zinciri" (pyramid) schemes.

INTERNAL DYNAMICS &
DOMESTIC INSTABILITY

Elite Infighting and Factional Wars: The
reopening of the Kasif Kozinoglu case and the
4th wave of operations against the
Stleymancilar cemaati (74 companies seized)
indicate an ongoing purge of competing
power centers within the state bureaucracy.
The arrest of a rector appointed by Erdogan
(Emre Alkin) in the fund scandal is a rare
instance of the investigative dragnet reaching
the inner circle, potentially signaling a
breakdown in internal protection pacts.

Institutional Decay: The public admission by
Destek Investment’s patron, Altun¢ Kumova,
that he "did nothing" about a 60-fold increase
in stock value because he trusted the SPK to
tell him if something was wrong, underscores
a total abandonment of corporate and

regulatory responsibility. The "substitute
teacher" crisis in  Gaziantep further

exemplifies the hollowing out of basic state
services.
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Public Sentiment: There is a palpable sense
of "Zede" (victim) fatigue. Citizens
interviewed at markets express hopelessness,
stating they have survived "Banker victims,
TOKI victims, and now Fund victims." The
10th day of the "Justice Vigil" for earthquake
victims at the Ministry of Justice shows that
public grief is hardening into permanent
political opposition.

EXTERNAL DYNAMICS &
GLOBAL POSTURE

The Gulf Dependency: Turkey’s posture has
shifted from a mediator to a security
guarantor for Saudi Arabia. Foreign Minister
Fidan’s statements suggest Turkey is willing
to risk direct confrontation with Houthi forces
and, by extension, Iran, to secure its standing

in the Mecca Agreement.

Nuclear and Technological Sovereignty:
Ankara is moving toward a strategy of
"hedging" in both nuclear and Al fields. By
acquiring heavy-water reactor technology
from Canada (which produces plutonium),
Turkey is positioning itself to achieve a
"breakout" nuclear capability if the regional
balance shifts. Concurrently, the state is
observing the "Trump-Musk" alliance as a
model for nationalist techno-power, where
state regulation is minimized to allow local
firms to dominate "frontier" industries.

THE ECONOMIC ENVIRONMENT

Turkey’s economic climate is characterized by
a "perfect storm" of high energy costs, market
fraud, and institutional failure. While the
government claims to fight inflation, the
buoying of "bubble" stocks has resulted in a
massive wealth transfer from the middle class
to fund managers and their political patrons.

Key Economic Vectors

* Fuel Prices: Diesel has crossed 100 TL/
liter, leading to a "pompada yar tutmuyor"
(instability at the pump) crisis that is
crippling agriculture (100 TIL. mazot for
farmers).

* Market Capitalization Anomaly: Destek
Factoring reached a market cap of 26
billion USD, exceeding major banks like
Garanti and Yapi1 Kredi, despite having only
250 employees.

* Capital Flight: Detected transfers of 40
million Euro-equivalent to Switzerland by

fund directors Turhan and Yariz just before
the crash.

* Stock Market Demographics: 3.7 million
out of 6.7 million investors hold less than

10,000 TI, making them the most
vulnerable to the recent liquidations.

* Industrial Output: Sanayi production has

been negative for 23 consecutive months.

LEADERSHIP CHANGES

The fund scandal and ongoing state purges
have led to a series of critical arrests and
administrative shifts.

* Nihat Kirmizi: Chairman of Doga Sigorta
and Topkap:t University, arrested in
connection with the Tera fund
investigation.

* Emre Alkin: Rector of Topkap: University
and fund board member, detained; notable
as a rare arrest of a Presidential appointee.

Destek
following

e Altun¢ Kumova: Patron of
Investment Bank, arrested

admissions of market anomalies.
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* Siileymancilar Cemaati: 29 people
detained and 23 companies placed under
Kayyum (trusteeship) in a widening state
crackdown.

* Ali Fuat Taskesenlioglu: Former SPK
head under scrutiny for his parasitle
(parachute) entry into the role and familial
ties to previous stock market scandals.

EDITORIAL POSTURE & STORY
HIERARCHY

HALKTV maintains a highly critical and
investigative stance. The lead stories are
focused on exposing "market robbery" and the
"judicial persecution" of iImamoglu. The tone
is often alarmist regarding the economy
(using terms like "devastating crisis" and
"perfect storm") and environmental neglect.
They give significant airtime to the "New
Party" leadership (Ozgiir Ozel) and provide a
platform for "zede" (victim) groups like
EMAD. Foreign policy is framed skeptically,
particularly the Mecca Agreement, which is
portrayed as a risky entanglement.
Conspicuous Omissions: There is almost no
coverage of positive government indicators or
success in the defense industry, which would
be standard for pro-government channels. The

focus is entirely on the decay of the social
contract.

GEOPOLITICAL FRAMING

The international system is portrayed as a
fracturing multipolar arena where traditional
alliances (NATO) are being replaced by
transactional and ideological pacts.

COUNTRIES

* Saudi Arabia: Portrayed as a weakened
powerhouse suffering from "Vietnam
Syndrome" in Yemen, now desperately
reliant on Turkish military technical
superiority.

e Iran: Characterized as a destabilizing
threat and a primary driver of regional
nuclear proliferation, forcing neighbors like
Turkey into "nuclear hedging."

* USA (Trump Administration): Framed as
an unreliable partner and a transactional
"CEO-style" leadership that prioritizes
commercial ties (Musk/AI) over global
stability.

LEADERS

* Donald Trump: Portrayed as a 'ticcar"
(merchant) who views international
agreements through the lens of personal
and familial business interests.

* Ekrem imamoglu: Cast as a persecuted
hero and a ‘"tutsak" (captive) whose
candidacy is a fundamental test of Turkish
democracy.

NON-STATE & CORPORATE
ACTORS
* Elon Musk / Techno-Oligarchs:

Portrayed as "kiyamet gunu fasistleri"

(doomsday fascists) who seek to build a
"frontier" outside of state control, with
Musk viewed as a "dollar trillionaire" built
on a potentially fraudulent Al bubble.
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INFORMATION WARFARE
ENVIRONMENT

The day is marked by heavy censorship and
narrative seeding.

* Censorship: Court-ordered "access blocks"
(erisim engeli) were applied to economist
Ugur Girses for suggesting that the State
Audit Board (DDK) should investigate the
fund scandal. The Imamoglu "Aday Ofisi"
account has been closed and reopened 6
times in response to bans.

* Narrative Seeding: The government-
aligned media is framing the liquidation of

131 funds as a 'cleanup operation" to

restore market confidence, while opposition

media frames it as "realizing the profit" for
the elite before leaving the bill to the

public.

* Propaganda: The "Mecca Agreement" is

seeded as a "patriotic duty" to protect the
Holy Lands, obscuring the geopolitical goal

of countering Iranian influence.

HYPOTHESES AND FUTURE
OUTLOOK

» Systemic Financial Contagion: If the 131
liquidated funds cannot be sold at viable
prices, a "contagion effect" will likely hit
major banks (Is Bank, Ziraat) that are
managing the liquidations, potentially
requiring a massive state bailout that will
further devalue the TL.

* Constitutional Crisis: The "50+1" vs
"60+1" debate will lead to a deadlock in
parliament, forcing the government toward
a snap 'referendum-election" hybrid in
2027 to preempt a total economic collapse.

* Regional War Escalation: Turkish
military involvement in Saudi Arabia will
hif from "technical” "dir
intervention" as Houthi missile strikes on
Riyadh increase, potentially leading to a
rupture in Turkey-Iran diplomatic ties.

STRATEGIC FORESIGHT

Short Term (1-4 Weeks): Expect a wave of
civil lawsuits from frozen fund holders and
potential street protests by "zede" groups. A
major interest rate hike or cut (depending on
Simsek’s survival) is imminent as the Central

Bank attempts to mitigate the market shock.

Medium Term (1-6 Months): The
liquidations will conclude with retail investors
recovering less than 10% of their paper
wealth. The "Kasif Kozinoglu" case will be
used as a political tool to target remaining

tion £ e . '

Long Term (1-5 Years): Turkey will either
formalize its status as a nuclear-hedged
regional power or suffer a severe "sovereign
default" if the external debt (currently 205
billion USD for the real sector) cannot be
rolled over amidst h r mark

reputations.

RISK ASSESSMENT

The current environment presents a high-risk
matrix where domestic financial instability
and regional military pacts are converging.

* Risk of Stock Market Collapse: Triggers:
Panic selling following the Tera liquidation
failure. Likelihood: High. Impact:
Devastating for 6.7M retail accounts.
Mitigations: Emergency liquidity from
Varlik Fonu (Wealth Fund). Source.
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* Regional War with Iran: Triggers: Direct
Turkish interception of Houthi missiles over
Riyadh. Likelihood: Moderate. Impact:
Disrupts Hiurmiiz/Babil Mendeb trade.
Mitigations: Secret tripartite negotiations
in Oman. Source.

* Social Unrest due to Fuel Costs:
Triggers: Diesel exceeding 150 TL/liter.
Likelihood: High. Impact: Collapse of
domestic logistics and food supply.
Mitigations: Reintroduction of Esel-Mobil
tax subsidies. Source.

* Judicial/Constitutional Rupture:
Triggers:  Finalization of Imamoglu’s
political ban. Likelihood: Very High.

Impact: Massive civil disobedience and
international sanctions. Mitigations: Broad
"political softening" (yumusama) gestures.
Source.

* Environmental Migration: Triggers: Total
desiccation of the Akarcay basin.
Likelihood: Certain within 3 years. Impact:
Migration of 17+ towns in Afyon region.
Mitigations: Porsuk River water diversion.
Source.

GAPS & BLIND SPOTS

e The transcripts do not explain how
companies with zero employees (Bulls
Investment) were granted public listing
licenses by the SPK.

* There is a lack of data on the precise
military hardware Turkey is sending to
Saudi Arabia under the Mecca Agreement.

 The role of private banks (other than Is/
Ziraat) in facilitating the 1.3 trillion TL
bubble is unexplored.

* The Houthi response to Turkey’s
intervention is mentioned only in passing,
omitting potential asymmetric threats to
Turkish shipping in the Red Sea.

CONTRARIAN NARRATIVE
SCENARIOS

* The "Clean Hands" Trap: The entire fund
investigation might be a "controlled burn."
By sacrificing Tera and Pusula, the
government might be purging "disloyal"
capital while protecting more significant,
yet equally volatile, pro-regime funds.

* The "AI Savior" Myth: While Musk and
Trump are framed as fascists, their
"techno-state" could potentially automate
out Turkey's civil service corruption,
providing a hyper-efficient governance
model that bypasses the hollowing out of
institutions (Source).

* The "Lake Eber distraction": The heavy
focus on local environmentalism in Afyon

might be airtime given to mollify the "New

Party" base while the state quietly prepares
for the ormansizlastirma (deforestation) of

26 other provinces.

RECOMMENDATIONS &
IMPLICATIONS

For Statecraft/Public Sector:

* Security: Review the "Mecca Agreement"
to prevent "Mission Creep" that could lead
to an unsalvageable conflict with Iran.

* Economic: Implement an  "Investor
Protection = Fund" to  prevent the
radicalization of the 3.7 million small
investors who lost their life savings.

* Diplomatic: Engage Canada on nuclear
technology transparency to avoid "Gray
Listing" by the IAEA.
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For Private Sector/Investors:

e Capital Allocation: Exit all "Free Funds"
(Serbest Fonlar) lacking transparent 3rd-
party audits; the regulatory risk is now

* Supply Chain: Prepare for food price
shocks as farmers in Afyon and Bursa
abandon non- idiz r (Kivi,
Cherries) due to diesel costs.

* Regulatory Compliance: Anticiptae a
massive "Compliance Storm" as SPK
attempts to over-regulate the market to
regain international MSCI index status.

LEGISLATIVE ROUNDUP

The primary legislative focus is the proposed
"New Sivil Constitution" and the fallout
from the "Siire¢ Yasas1" (Process Law).

BILLS DISCUSSED/DEBATED:

* New Sivil Constitution Proposal: Aimed
at "crowning the republic" but suspected of
removing the two-term limit for the

presidency. Strategic intent.
* Siirec¢ Yasasi (Process Law): Discussed in

the context of Selahattin Demirtas and
Kavala cases; European Council is

monitoring its actual legal scope.
* Mecca Defense Agreement: Unconfirmed

by Parliament but de facto implemented by

the executive branch.
HEARINGS & PRESS EVENTS:

» Ozgiir Ozel’s Bursa/Yalova Speeches:

Outlining the 60% vote goal and transition
to parliamentary governance.

* Justice Vigil (10th Day): Earthquake
families demanding legal accountability for

building collapses.

KEY STORIES

* Tera and Pusula Fund Liquidation: 131
funds seized after directors transferred
40M_ Euro to Switzerland and failed to
make payments to investors.

» iImamoglu Presidential Candidacy: New
Party leader Ozel declares Imamoglu the

permanent candidate despite judicial
hurdles.
* Mecca Defense Agreement: Turkey

commits military support to Saudi Arabia
against Houthi attacks following the Riyadh

Airport strike.

* The Drying of Eber Lake: A BBC-
documented ecological paradise has turned
into a 30cm mud flat, threatening local
industry and birds.

* Kasif Kozinoglu Case Reopened: Silivri
investigation into the 2011 death leads to
the arr f former high-level j

e EMAD Pension Protests: Contribution-
based justice vigils by those left behind in
the 2023 EYT reform.

* Fuel Price Crisis: Motorin exceeds 100
TL, causing panic among commuters and
logistics firms.

* Siileymancilar Operation: 4th wave leads
izures for
"election interference."

Berlin Election Results: A Turkish-
German candidate wins a major district for
the first time amidst an AfD surge.

* Narin Giiran Adalet Yiruyusi: The
father of the murdered child begins an
Ankara march to petition the Presidency
directly.

* Gulsen Tuncer's Passing: The veteran
actress dies at 81 from brain cancer,
prompting national mourning.
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* Buiisra Baby Missing: A search for an 11-
month-old continues in Sivas with 6 family
members arr

* Trabzon Floods: Heavy rains cause speed

bumps to slide down roads, paralyzing local
traffic.

e Trump-Musk AI Alliance: Analysis of a
"Techno-Fascist" shift in US policy that
deregulates Al for profit.

e Police Interview Scandal: Candidates

with perfect scores were failed in 45-

second interviews, sparking corruption
claims.

ABOUT THIS REPORT

Today's Media Trends is a public interest
experiment in applying deep thematic trend
analysis to television news coverage from
around the world to explore how responsibly
applied advanced AI can help journalists and
scholars better understand the overarching
trends, themes and patterns of our global
world.

No data is used to train or tune any Al
model.

Each morning, in collaboration with the
Internet Archive's TV News Archive, we apply
Google's Gemini 3 to deeply examine
yesterday's coverage from each television

news channel to tease out the overarching
themes and trends of its news coverage into a
richly annotated thematic analysis. Each high-
level insight is connected back to the original
broadcast, allowing journalists and scholars to
understand the dominate themes and trends
and instantly click out to the underlying
sources for details.

By helping journalists and scholars see the
broader trends and patterns of global news
coverage, this analysis helps them identify
relevant stories and coverage they might not
otherwise have encountered and uncover
connections, emphases and narrative shifts
that enable more comprehensive reporting
and deeper, evidence-based research.

This report is entirely machine generated
using Gemini 3 and may include errors and
omissions. Please verify all findings. No data
is used to train or tune any Al model.

For questions or suggestions, please contact

kalevleetarub@gmail.com. To learn more or

subscribe to our free daily newsletters, visit

ia- - -bri . You can
also learn more about the GDELT Project at

https://blog.gdeltproject.org/ and the Internet
Archive's TV News Archive at https://
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