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COVID-19 tibbi malzeme sikintisi nasil da OLAGANUSTU ticaret ve sanayi politikasina yol agti.

Pandemi ilk basladiginda, Cin'in kisisel koruyucu ekipmanlara olan acil talebi, daha
fazla ithalat ve daha az ihracat anlamina geliyordu. Bu bir sorundu.

Nisan ayinda Cin'in ihracatigeri ¢ekildi. Ama o zamana kadar ¢ok gecti.

a. China’s monthly export and import volumes by product, millions of kg, 2018-20
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YILIN iLK ALTI AYI

COVID-19 pandemisinin baslarinda, kiresel hastane 6nltgd, eldiven, cerrahi maske ve
solunum cihazi sikintisi, diinyanin dort bir yanindaki politika yapicilarin panige
kapilmasina neden oldu.

Cin, KKD ithalatini artirdi ve ihracatiniazalttive kiiresel pazarlardan 6nemli miktarda arzi
kaldirdi. Avrupa Birligi ve Amerika Birlesik Devletleri icin, Cin'den yaptiklari ithalattaki
dususin yerini hemen diger yabanci tedarikcilerden artan ticaret dogal olarak
alamamisti. Erken kithklar, AB ve ABD ihracat kontrollerinin kendi baslarina, yurt icinde
uretilen KKD'ler ve diger olaganustu politika eylemlerine yol acti.

Nisan 2020'ye kadar Cin'in ihracatiblyuk olctide yeniden basladi ve yilin geri kalaninda
bazi tGrlnlerin ihracat hacimleri, pandemi 6ncesi seviyelere kiyasla iki katindan fazla
artti. Ancak Cin'in ihracat fiyatlarida ciddi ve devam eden kitliklarin yansimasi olarak
hizla yukseldi ve 2020 boyunca yuksek kaldi.

iste 2021’e Boyle girmistik.
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ALTIN ve GUMUS hari¢ EMTIA’lar da ralli durmuyordu

iste 2021’in Hikayesi UFE béyle yaratilmis ve Enflasyon hep giindem de kalmis
oluyordu. Clinkt yuksek blylime’ye karsilik yeterli arz yoktu

Last Price Last Price (1 Year) Last Price %1M 3M

ISP +6.18% | +19.18% +55.11%
IEWLY +6.13% | +25.06%| +55.11%
JLIRIY +6.09% | +22.20%| +49.41%
617.25

» Generic 1st 'CL' Future
» WTI CRUDE FUTURE Aug21
» BRENT CRUDE FUTR Sep21
» Low Su Gasoil G Aug21
» GASOLINE RBOB FUT Aug21
*» Generic 1st 'FN' Future
» NATURAL GAS FUTR Aug21
» ICE NAT GAS FUTR Aug21
* Metals
LME ALUMINUM 3MO (%)
LME COPPER  3MO (%)
Gold Spot $/0z
» DCE Iron Ore Fut Sep21
LME NICKEL  3MO (%)
Silver Spot $/0z
» Deformed Bar Fut Oct21
* Agriculture
» LIVE CATTLE FUTR Oct21
» COFFEE 'C' FUTURE Sep21
» CORN FUTURE Dec21
» COTTON NO.2 FUTR Dec21
» SOYBEAN FUTURE Nov21
» SUGAR #11 (WORLD) Oct21
» WHEAT FUTURE(CBT) Sep21

]

+5.91% | +18.93%| +53.41%
| +22.33%| +75.76%| +52.32%
(R +11,75%| +31.91%| +36.28%
! +27.14%| +79.99% +109.33%

52535.50 +10.58%| +28.09%
LZSPRL) SSOU8| +5.76% | +21.20%

11813.13 P R

$1214.5 —[+19.60%| +32.30%
STYRENY 3.02% | <16.10% +13.03%

26.0580 1 5 BT

RECRY +4.82% | +8.61% | +31.66%

SPYRVEY +1.11%] +2.15%| +8.14%
S =ABIR +13.79%] +14.22%
IEE2 11038 +7.59% | +24.78%

EReyd +1.19%| +9.22%| +18.83%

JRSCEM SS8a8| -5 63% | +22.26%

[BYARY 3068 +10.73% +22.01%

5e] 6.23% +1.26% +2.02%
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Sustainability —tahviller kok saldi

Toplam ihrag, 2020'nin ikinci yarisinda 10 milyar dolardan az iken, 2021'in ilk yarisinda 42 milyar
dolariasiyordu.

Kiresel surdirilebilirlige bagl borg ihraci (krediler ve tahviller) 2021'de 320 milyar dolar asma
yolunda kibu da 2020'nin toplaminiti¢kati demek.

zlobal issuance of sustainabilig-lmked debt is on track to exeeed S320 billion in 2021
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ISE GERi DONUS TAM ANLAMIYLA SAGLANABILMIiS DEGIL, YENi DUZEN Mi?

Teknoloji calisanlarinin
yarisi pandemi nedeniyle
hala evde.

WFH (Mayis 2020'deki
%76'dan Haziran 2021'de
%50'ye geriledi.)

Ancak WFH egitim icin
onemli 6lclde

% 81‘den 19 %’'a
disti

Bazi sektorler icin WFH
artik buralarda
kalinacaginidistiniyor.

Working from home due to pandemic
% WFH by occupation, May 2020 vs jJune 2021

Computer and mathematical

Business and financial operations
Legal

Life, physical, and social science
Architecture and engineering

Arts, design, entertainment, sports, and media
Management

Community and social services
Education, training, and library

Office and administrative support
Sales

Healthcare practitioners and technical
Protective service

Personal care and service

Installation, maintenance, and repair
Farming, fishing, and forestry
Healthcare support

Production

Building and grounds cleaning and maintenance
Construction and extraction
Transportation and material moving

Food preparation and serving

Source: BLS, not seasonally adjusted

= May 2020
m June 2021
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EM’ler arasinda en FAZLA deger kaybi TL'de oldu,
Mart ayindaki degislik ve yabanci bakisi en buyiik
etkendi.

Period * Basket ¥ # Base -
BERICN 12/31/20 [=B07/14/21 |[=]
Best Spot Returns (%)

1) Taiwanese Dollar TwWD
) Chinese Renminbi CNY
3 Brazilian Real BRI

9 Russian Ruble RUB
5 Hong Kong Dollar HKD
6) South African Rand ZAR
7)) Mexican Peso MXN
8) Czech Koruna CZK
0) Indian Rupee INR
10) Hungarian Forint HUF

Worst Spot Returns (%)

19 Polish Zloty PLN
15 Malaysian Ringgit MYR
16) Philippine Peso PHP
17 Romanian Leu RON
18) Chilean Peso CLP
19) South Korean Won KRW
20) Thai Baht THB
21) Peruvian Sol PEN
22) Colombian Peso CcoP
23) Argentine Peso ARS
29 Turkish Lira TRY

Al Capital 7




TCMB, hemenfaiz indirir algisi degisiyor ve En bliyiik sikintimiz Oynaklikda azaliyordu.

GER/GEEmerging Markets KR GEERS y Term MY

Highest Volatilities

) Brazilian Real BRL

2 South African Rand ZAR

) Colombian Peso CoP

4 Turkish Lira TRY

5 Chilean Peso CLP

6 Russian Ruble RUB

7) Mexican Peso MXN

8) Hungarian Forint HUF

9 Argentine Peso ARS

10) Polish Zloty PLN

Lowest Volatilities

1) Malaysian Ringgit MYR

13) Indonesian Rupiah IDR ;

14) South Korean Won KRW ! i iyl e — e I e e
15 Philippine Peso PHP m wail 1 i o1

16) Romanian Leu RON ; . , HW HHIHI-WH”w-ﬂlmlﬂl_
17) Chinese Renminbi CNY i 'l,f{,
18) Thai Baht THB : !
19) Indian Rupee INR /

20) Taiwanese Dollar TWD
21) Singapore Dollar SGD

22 Hong Kong Dollar HKD
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TL'deki oynaklik azalsa’da CDS Normallesmiyor,
Yabancinin Algive Tedirginligi degismemis, NOTR’DE iZLiYORDU

Basket g
o ElalrElplelcR 12/31/20 [= 07/14/21 [= » Currencies
Zoom

MR 77.63 PRTIEEE IS I _ Argentine Peso
W PHP 46.64 | [Brazilian Real

TRY 390.57 ! 'B — Le
M KRW 18.38 ulgarian Lev

ZAR 200.025 Chilean Peso
M RUB §7.105 o s = o
W BRL 177.06 Chinese Renminbi
Colombian Peso
Czech Koruna
Hungarian Forint
Indian Rupee
Indonesian Rupiah
Malaysian Ringgit
Mexican Peso
Peruvian Sol
Philippine Peso
Polish Zloty
Romanian Leu
Russian Ruble
South African Rand
South Korean Won
Thai Baht
Turkish Lira
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Ve bu Gelisme de BORSA’mizi AYRISTIRDI

Ticker ' Last Price 43N W Ticker
* Americas * Asia/Pacific
» DOW JONES INDUS. AVG s34 o +3.60%| +13.99% ] » NIKKEI 225 d oo -3.42%
» S&P 500 INDEX . 8 +5.93%| +16.32% » HANG SENG INDEX 1| | | -3.90%
» NASDAQ COMPOSITE § +4.87%| +13.88% » CSI 300 INDEX +2.06% [RE2M6%
PRECRLLS +4.72% | +11.65% |
B +2.50% [ +13.623 |

» S&P/TSX COMPOSITE INDEX LN +5.56% | +16.28% » S&P/ASX 200 INDEX
» BRAZIL IBOVESPA INDEX ~ d 128167.8y | IIRs » KOSPI INDEX
EMEA » JAKARTA COMPOSITE INDEX

» Euro Stoxx 50 Pr ,
» FTSE 100 INDEX 17086.78
» CAC 40 INDEX _
» DAX INDEX [ 1
» IBEX 35 INDEX d| 1
» FTSE MIB INDEX 25122.69
» BIST 100 INDEX 1| 11366.22 R I
» OMX STOCKHOLM 30 INDEX 12343.942 PR
» SWISS MARKET INDEX | +12.04%
» RTS Index 11633.54

Al Capital 10




DOLAR’A ULASIM KOLAYLASTI

Salgin doneminde dolar likiditesine ulasim kolaylassin diye FED,
bazi Merkez Bankalarina swap limititanimlamisti

yaklasik 500 milyar dolarlik bu islemlerden

sondénemde 500 milyon dolarin altinda islem geciyordu.

FED’IN MERKEZ BANKALARI ILE YAPTIGI 400000.0
TOPLAM SWAP, MILYON DOLAR

LIMIT KULLANANLAR: 300000.0
MEKSIKA:250 ECB:223 SINGAPUR:10

LIMITI OLUP KULLANMAYANLAR: 200000.0
INGILTERE, KANADA, JAPONYA, ISVICRE,

AVUSTRALYA, DANIMARKA, NORVEG,

BREZILYA, KORE, YENI ZELANDA, ISVEG 100000.0

T

2016 2017 2018 2019 2020 2021

FARWCELS Index (Resaerve Balance Wednesday Close Central Bank Liquidity Swaps) . Copyright® 2021 Bloomberg Finance L.P. 28-Jun-2021 10:31:31

Kaynak: Bloomberght
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BOC/BOE/BOJ/ECB/ FED
G7 USD'ye cevrilen MB'lerin birlesik bilancosu , Haziran'da hafif disti
(17 ayda iLK diisus).

Disus, esas olarak USD'deki artistan kaynaklaniyordu.

DXY Index 96) Actions + 97) Edit » Line Chart
—— Total *G7CBs Combined Balance Sheet (Bilions of USD)  «eveevees Linear Trend e Er
1 1S Key Events
26000 compare + [NNEEEEEEE (  Edit Chart 3
ki
730k
20000
170
140
11000
BOO
oy
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Oy hakki olmayanlar SAHIN

FED UYELERI SAHIN Mi, GUVERCIN Mi?
2021 FOMC OYELERININ OYLARI (GUVERCIN =-2 / NOTR = 0/ SAHIN = +2)

ALTERNATIF OYLAR
YONETIM BOLGESEL (OY HAKKINDA OY HAKKI
KURULY BASKANLAR YEDEK OLANLAR) OLMAYANLAR

J. POWELL J.WILLIAMS 0 N. HASSAN - P. HARKER 0

R. CLARIDA T. BARKIN 0 E. ROSENGREN +1 R.KAPLAN  +1
R.QUARLES 0 C. EVANS -1 L. MESTER +1 N. KASHKARI -2
L. BRAINARD R. BOSTIC 0 JIi BULLARD -2

M.BOWMAN 0 M. DALY 0 E. GEORGE +1

C. WALLER -1

NOT: FED BASKANLARININ GORUSLER], KAMUOYUNA YAPTIKLARI SON AGIKLAMALARA DAYANARAK
BLOOMBERG ECONOMICS TARAFINDAN SUBJEKTIF OLARAK DEGERLENDIRILMISTIR.

Kaynak:Bloomberght

Bullard, Kaplan, Rosengren.

Hepsi daha erken daralma ve daha erken oran artislarini
oneriyor.

Hicbiri oy veren liye degil.
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Sahinligin nedeni
Enerji, gida, konut ve kullanilmis arabalar icin TUFE'dir (standart bir BLS serisi).
Pandemiduisuslerinifazlasiyla telafietti ve hizla yikseliyor.
Bu konuda hala ¢ok gecici ama ne kadar?

CPI Less Food, Shelter, Energy & Used Cars & Trucks

Index
250
248 |
246
244 |
242
240 F Jun-21: 1%

B above trend
238 CPlLess
236 / Food,

Shelter,
234 Energy &
Used Cars &
232 B _"n.-": Ks
230 . L L L
Jan 19 Jul 19 Jan 20 Jul 20 Jan 21 Jul 21

Source: Bureau of Labor Statistics; Macrobond; author's calculations.
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4 6l¢iiye gbre ABD’deki SON DORT Aydaki ENFLASYON

e TUFE: %5,4

* Cekirdek (gida/enerji harig): %4,5

» Kesilmis ortalama (en bliylk/en kiiclik fiyat artislarina sahip tiriinlerin %16's1 harig): %2,9
* Medyan (yalnizca medyan degisen 6geyiigerir): %2,2

Median Consumer Price Index

— 1




Fed neden yumusak davraniyor

Enflasyon gecicidir anlatisineden simdilik gegerli!

Cunku ; Sabit ve esnek fiyat artislari farkli bir hikaye anlatiyor

vjsblokland o .
J Flexible vs Sticky CPI
50.0 12.0
— H % L .
40.0 Core Flexible CPI (%, 3-month annualized)) 10.0
Core Sticky CPI (%, 3-month annualized)(RHS)
30.0 , 8.0
20.0 _ 6.0
100 — Sl — — — — A a0
v~ NFN - N ASUSITTL I LAY Y SIAE A LRI, Mg, RS I AR L L ¥
0.0 WAL 4&“ PO " AGE Tl hd A A«b‘ 2.0
-10.0 Aad ' ‘ 0.0
-20.0 -2.0
388238858885 58 85880 ansnaEeeRs
c e c E e E EE =
SRR SRS R R 55F55ERE55 583588555
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UFE’nin énlenemez yiikselisi

jsblokland - .
US - Producer Price Inflation
ABD Uretici Fiyatlari Haziran
0 ici 6.0
ayinda %6,7 beklentisine —US - Headline PPl :
karsi %7,3 arttl. :-
—JS - Core PPI
4.0
Cekirdek PPI
beklenenden tam olarak
%0.5 daha fazla olan 2.0 A /\,J:‘v rial |
%5,6 artti. 4 ' W\ MV
0.0 \/\f
-2.0
(= - ™ ) < 1] ) r‘_~ 0w o =] E
v §f w ¥ ¥ T € w w ¥ & &
c L e - c c c c C = c £
L. = 3 2 L] 5 L 5 L L 8 S




Fed'in bilangosu su anda 8.2 trilyon dolar

. - . US Condition of All Federal Reserve Ban... Federal Reserve
Piyasa, Fed'in tahvil FARBAST Index 96) Actions + 97) Edit ~ Line Chart
[iml 07/14/2020[=M8 07/14/2021s} EEINEEAl - = Mov Avgs.# W Key S
alimiarini 1D 30 1M 6M YID 1Y 5Y Max Weeklyw [~ Table + Compare atz « # Edit Chart %
azaltmaSIndan '-de !-‘rice_ . E.EF‘EH Track /£ Annotate < News . Zoom
High on 07/14/21 8.20M
- hver
bahsederken, Lo o152 69454

Merkez bankasi aslinda
varlikalimlarinitigayin
en yuksek seviyesine
cikardi.

Fed'in bilancosu
8 trilyon dolari asti.
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FED’in BILANCOSU NASIL KUCULECEK

Fed'in bilangosu, merkez muFederal Reserve Balance Sheet (rs)

bankasi 2022'nin

baslarinda daralmaya 35 mfederal Reserve Balance Sheet as a % of GOP (Is)

basl_amadan once, ABD ”

GSYIH'sinin yaklasik

%35'ine esit oldugunda 9 25 6§

trilyon dolardan fazla zirve -

yapacak: 20 SE
48

Fed'in varliklan e

muhtemelen pandemi - 3

zirvesinden 2030'a kadar )

%20'nin altina 5 ”“"

0 | 0

1991 1994 1997 2000 2003 2006 2009 2012 2015 2018 2021 2024 2027 2030
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Muhtemelen Fed varlik alimlariniazaltirken HAZINE DE BORCLANMA
MiKTARINI azaltiyor olacak

GTII10 Govt 96) Actions ~ 97) Edit ~ Line Chart
(01/01/1996|=18 07/16/2021[=] v Mov Avgs ¢ Key Events

1D 2P 1M 6M YID 1Y 5Y Max Quarterly ¥ = 1I - Table 4+ Compare ~ [REERSELE <€ . Edit Chart %¥

Track ~ Annotate = News Zoom
-1.027 ! .

§] 8.202M

1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021

Al Capital 20




Al

ECB tarafindaise son FAiZ ARTISI 10 yil 6nceydi

FRED w @ ECB Deposit Facility Rate for Euro Area
4

July 2011, end of period: 0.75 1

Percent

2000 2002 2004 2006 2008 2010 2012 2014 2016

2018

2020

21

21




ABD ve Euro bolgesi arasinda BUYUK bir ENFLASYON farki var

Temel TUFE'deki (yilliklastinilmis) 24 aylik degisikligi gésteriyorum ¢iinkii bu, herhangi bir
taban etkisinden kaciniyor.

Bunun bir kismi ABD'nin daha erken/daha hizli acilmasi, ancak muhtemelen sadece bir
kismiu.

Core CPI Inflation

24-Month Percent Change, Annual Rate
3.0 Jun-21
25 | United

States
2.0 F \
1.5 |
I
4
1.0 F
0.5 F
00 1 1 1 1 1
2000 2004 2008 2012 2016 2020
Source: Bureau of Labor Statistics; Eurostat; Macrobond; author's calculations.
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Gecgmiste gordiigumuiz gibi ERKEN SIKILASMA olamaz

Lagarde boyle aciklamalar yapmak icin hangi gezegende yasiyor?

FRED ~/) = ECB Deposit Facility Rate for Euro Area (right)

— Central Bank Assets for Euro Area (11-19 Countries) (left)

8,000,000 5.25
7,000,000 4.50
6,000,000 3.75
n e 5
5,000,000 3.00
E
5 ®
© 4,000,000 225 A
7] m
C =
S &
S 3,000,000 1.50
2,000,000 0.75
1,000,000 0.00
0 0.75

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020




Avrupa’da Yakin Tehdit / Tehlike

Yeni Vaka dalgasi; Avrupa'da sosyal mesafe kurallari ve seyahat kisitlamalari hizla
yeniden baslatiliyor.

l)dl]\ new ((mhl med CO\ [D-19 cases })E‘I million peop]e
Sh 11s the rolling 7-day rage. The number of confirmed cas s lower than the number of actual cases; the
Neyse kl COV|d kaynakh main reason for that is limit tJ testing

olimlerin sayisi disik
kalmaya devam ediyor.
Ancak bu sayi geride kaliyor
ve tim yenivakalar
genclerde bulunmuyor.

United Kingdom

Netherlands
opair

Buradaki odak noktam,
yeniden uygulamaya konan
onlemlerin potansiyel
ekonomik etkisidir.
Hikimetler bunlaridaha
fazlasiile eslestirecek mi?

Mar 1, 2020 Aug 8, 2020 Nov 16, 2020 Feb 24, 2021 Jul 13, 2021

SSE COVID-19 Data




GELiISMIiS ULKELERDE IYIMSERLIK ZIRVE YAPTI

Gelismis piyasalar, ekonomilerinin stirdlrilebilir olabilmesiicin Borgluluk oranlarin diisiik kalmasina
guvenir. Bu, oranlarin ekonomik bir aksama olmadan anlamli bir sekilde yliikselmesini zorlastiriyor.

Borg, dahayiiksek faiz oranlari anlamina gelmez: gelismis ekonomilerin GSYiH'nin yiizdesiolarak
kamu borcu artmaya devam ediyor, ancak ortalama devlet tahviligetirisi tim zamanlarin en diisuk
seviyesine geldi.

Public debt as a percentage of GDP in 20 advanced economies Average government bond yield in 20 advanced economies
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Gercek getiriler su anda Subat ayindan bu yana en olumsuz

Uzun vadeli enflasyon beklentileri ylkselirken, yatirimcilar ABD bor¢glanma maliyetlerini distirmeye

devam etmek igin

merkez bankasi likiditesine ve
yatirim yapilabilir nakit bolluguna gtivendikce gercek 10 yillik oranlar diismeye devam ediyor.

USGGT10Y Index 98 Actions - 97) Edit ~ Line Chart
02/13/2021=03 07 /14 /2021 ]=! Local CCY K3 Mov Avgs ¢ Key Events
i 3D 1M 6M YID 1¥ 5Y Max Daily w = 1t - Table Compare -

S Track ~ Annotate = MNews L FOOrm

& . Edit Chart ¥#

5 % Last Price -0.9927 |
T High on 03/19/21 -0.5874

[ = Average ~0.8043 [~ ~0.6000

L 1 Low on 07/14/21 -0.9927 |

Jun 30 T Jul 15
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SONUC’TAZOMBIi EKONOMILER YARATILDI

SO | FOSYW Index |- RGN [ UACYW Index [EDNalel ISR N e | i

Data Last Price [ = Data Last Price B8l 04/12/2005 [=lell 07/09/2021
Mult Y Const KN Mult Const [[X§] ™ Normalize by
Merkez bankalariborglanma 30 IM 6M YID 1V 5Y Max Daily ¥ Table

£ Annotate T ="News  TL Zoom

maliyetlerinibaskilayarak P TR
kurumsal temerriit riskini | ] '
bastirdiginda olan sey budur:

Onemsiz ve yiiksek kaliteli
kredi oranlari arasindaki fark
onemli 6lctide kicular.

ikisi arasindaki verim farki

su anda kayitlardaki
en kuglk seviyeye yakin.

9 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021
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Cin verilerinin bu kadar 6nemli olmasinin sebebi

Cin'inihracatta aldigi pay, yillar

ae 0
itibariyle: DUNYA eiNl
Bugiin Cin'in Uretici enflasyonu y{o \:134 )3 ABD
onemlive Belirleyici. iPi KiM ALMANYA
2 % o : HoLLANDA I 3.8
GOGUSLEDI? |
Cunkd diinyaninen biyik - B JAPO'{VA‘_n 3-5‘
. uresel Ma HONG KONG (CIN) 3.1
Ih ra CatC|S|nda o ihfacatlndan Aldlﬁ' G. KOREJ c 2.9
Uretici maliyetlerinin Pay (%), 1978-2020 irauvs N 28

yukselmesi; B Geligmis rRANSA [ 2. f 2 0 2 |
Gelismekte Olan BELCIKA [N 2.4 O

kiiresel enflasyon lizerinde de - i e -

yvukariyonde risk olusturuyor

Kaynak: UNCTADStat 78 ’81 ’84 87 '90 93 96 '99 '02 ’'05 ‘08 °’11'13 ’18 2019

Emtialara baskisina da bu Bloomberg @
sekilde bakmak gerekir. '
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CiN’iN EMTIA SAVASI 5/6 TEMMUZ DA BASLADI

Daha 6nce emtia fiyatlarini
disirmek i¢in duyurdugu
rezerv satislarina baslayan | V"_ T BAKIR
Cin, T} ALTIN
| ) ‘ GUMUS
20 bin ton bakir, | PALADYUM
30 bin ton ¢inko ve |
50 bin ton aliminyum
satisi gerceklestirecek

Ve fiyatlardaki geri cekilme
gorulayor.
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TESLIMATLAR ZAMANINDA OLAMIYOR

Kiresel imalatta katiyukselis devam ediyor

tedarik zincirleri maliyetleriartiriyor

Manufacturirg PMI
sa, =50 = improvement since previous month

-
E
a

J.P.Morgan Global Manufacturing PM™ TN V———
s;. ':ﬁI:l = |ip'.:h\.~emem since previous ?ﬂﬂﬂﬁl At e —
Germany ]
60 Ireland ——
UK _— s
55 EUROZONE [E—
i ] Czech Republic [ ]
Italy [=———]
45 - usa =
Spain |
40 - Poland |=———=1
France T
a5 Greece ]
M1 42 13 14 M5 M6 "7 18 "9 20 ‘21 Australia e
Sources: _'.|’.H-10I'5'.!.3-“-. IHS Markit Talwan _
Brazil | —
WORLD | ]
PMI by goods sector South Korea [= %]
Consumer / £ [ Investment Indonesia [ =]
sa, #50 = improvement since previous month .JEIFIBI'I [ |
60 Kazakhstan | ]
China [ ]
55 Turkey ]
Philippines 1
50 Thailand ]
Russia 1
45 Mexico [ |
Colombia [}
40 4 India ]
a5 Vietnam |
4 I : . . . , . . , Myanmar =
11 12 "3 14 15 16 17 18 19 20 ' Myalaysna [
Sources: 1P Morgan, IHS Markit
30 40 50 60 70

30



Tedarik zinciri aksakliklarinin kiiresel olarak yayilmasi = UFE

The global spread of disruption is unique, ... ... and presents upside risk to US inflation.
00 9%-age of countries with big delays in manufacturing SN — Core PCE. in%v/v 25
shipments (blue), sharply rising input (red)and |  [____.. W T — '
output (black) prices, in % (Z-scores>2) | [ | ____ . !I'erp:ilgﬁénj&nei ;Mgmn ) 3| =P
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artmaya devam \ 2 \a 149 M !
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ARZ VE TALEP UYUMSUZLUGU DA
KURESEL UFE’LERDE ZiRVELERi SUREKLI YENILIYOR

GLOBAL ENFLASYON

Japonya -0,1%

isvigcre 0,6%

Hong Kong 1,0%

Avusturalya 1,1%

ULKE SONACIKLANAN ~ DEGISIM ~ GOZLEM AYI SON 12 AY BEKLENTT  ACIKLANMA TARIHI 4 Portekiz 1,2%

, , ; . ,, ey Cin 1,3%

ALMANYA 1.2 +2.0 05/3] ——— 6.4 18/06/2 italya 1,3%

GUNEY KORE 5.6y +1.7 04/30 ———— 2/06/2 Fransa 1,4%

G.AFRIKA 6.7 +1.5 ﬂ4a3f‘ | o\ Yeni Zelanda 1,5%

x . Endonezta 1,7%

ISPANYA 12.8 +6.5 04/30 - ' 2] Irlanda 1,7%

FRANSA 13 +2.8 04/30 ' isveg 1,8%

TALYA 19y 49 04/30 UK 2,1%

= . o Finlandiya 2,2%

AB BOLGESI 1.6 +3.3 04/30 . 02/07/ Singapure 2,4%

TURKIYE 383 +3.2 05/31 [07/2 Almanya 2,5%
[ O,

ciN 90y +22  05/31 ——a 09/07/21 o > o

JAPONYA 4.9 +1.3 05/31 ———y 12/07/21 Kanada 3,6%

ABD 6.6 +0.4 05/31 s . 4/07/2: Filipinler 4,5%

- e = e > = Polanya 4,8%

HINDISTAN 2 Con o a0t
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Rusya 6,0%

Hindistan 6,3%
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Venezuela 2720,0%
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EM'de Enflasyon

Headline CPI accelerated in many EM, ... ... feeding through to core CPI as well.
Headline inflation m/m (annualized, 3mma) Core inflation m/m (annualized, 3mma)

uInterq. range (since Mar-20) u Interq. range (since Mar.-20)
7iInterq, range (2000-present) 7iInterq. range (2000-present)
Latest value Latest value

Pressure on headline inflation in many EM. Decomposition of drivers of inflation.

Headline inflation m/m (annualized, 3mma) Share of headline infl. variance since 2010* explained
by changes in commodity prices (in §) and exchange

#Interq. range (since Mar-20) | 50 | rates (LCU/S) after 12 months, in %

'-.'n_ l
= Ii 71 Interq. range (2000-present) :E‘g'ﬁmc
Other energy
o I T o e
g'ﬁeegﬁgg g % l g "Yorenem
EEEL a »
ta1 33 : 3
18] B 1 |
b 20 .
' i | 10
0
. —- 4 8 T i 8 -
¢ g i <t 8 s % g ¢ 4 o i
P 0§ & 4 &8 § & @ & F % 8
o @ - % g
Source: Haver, IIF B Source: Haver, IIF *Russia sinee 2015
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EM'de enflasyon

Commodity prices have been rising, ...

... pushing up import prices in EM and FM.

——— Brent crude
Gald
Natural gas

-Iron ore
Coal
Soybeans
Copper

Prices of key commodities, index (Jan. 1, 2021 = 100)

Estimated change of import prices based on
price dynamics for 27 commodities, in %
(2019 trade values used as weights; prices
for all other imports held constant)

® Other commodities
= Crude oil/natural gas

Feb-21 Mar-21 Apr-21
Source: Bloomberg, ITF
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Emergingmarket
ekonomileri kendilerini
enflasyondaki

Bu artisa yanitverme
ihtiyaci duyuyorlar,

ancak manset ve
cekirdek enflasyon
tarihsel karsilastirmada
iyi davranmayadevam
ediyor.

Kiresel ekonomi pandemiden kurtulurken

300

150

-150

-300

430

Many key EM are still on hold, ...

... but hiking cycle has clearly begun.

Change in policy rate by time period, in bps

2020Q2 m2020H2
2021Q1 ®m2021Q2

+ Total
i

’000'.‘ H l
AL
B

|
|/
*"

Excluded are Argentina, Ching,
Qatar, Saudi Arabia, and UAE,
which did not make changes to

-»

their respective policy rates.
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Source: Haver, ITF
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Pandemi sonrasi, EM'lerde acil durum harcamalarinin geri alinmasiu...

Aktif politika kararlari
gerektirecektir.

Borgoranlarini
dizginlemek gerekli
olsa da,

kesintiler politik ve
sosyal olarak zor

Pandemisonrasi EM
mali agiklari yanda

10

]

Fiscal deficits widened sharply last year, ...

... mostly due to higher spending.

2 3
Fiscal deficit, in % GDP, central govt. only Change in fiscal balance, 2020 vs 2019, in % GDP
#2019 [
2020
-2
-4
-6
# Due to revenue
-g | ®Due to primary spending y
Due to interest expense
+ Change in fiscal balance
-10
SEzzZosMaddpEang  FOEEAYEENDE0E R
< ﬁmﬂop‘u;‘-u-;uz > b =¥ g U &
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Gelismis Gilkeler 2020'de
gelismekte olan tlkelere
kiyasla daha fazla dogrudan
yabanci yatirimi kaybina
ugrasada

gelismekte olan llkelerin

dogrudanyabanciyatirima
ihtiyacidahafazla oldugu icin

ekonomik etkisi de
bu lGlkelerde gerceklesiyor.

Al

FDI SART

FDI Inflows in 2020
(Change over 2019)
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Source: UNCTAD World Investment Report 2021
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Baltic Dry'da dalgali yukari hareket var.
AMA Shanghai Shipping ve havayolu kargo endekslerinde YUKSELIS KESILMIYOR.

BDIY Index 9 Actions ~ 97 Edit + RUWERY  (SHSPCCFT Index 9 Actions + ) Edit + Line Cha
07/16/20201=1g 07/15/2021a N~ ¥ Mov Avgs ./ B Key Events 07/16/2020{=0 07/16/2021 (=4 Mid Ex [EIE « ¥ Hov Avgs.# W Key Events

1030 W 64 YID ¥ 5 Max Daily¥ B4 - Table +Compore - [EUIVEIENNNN « /EditChart S0 1D 30 M oM VD I 5 Max Daily ¥ & Table + Compare +  [ANIETERI «  Edit Chart
Tack 2 hanle = Vs ', Doy . Tk ¢ Amchile £ Mews 7, Zoom
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Daha pahali, daha geg, ¢ok daha kit...

Asya'danve
Atlantik'ten gecen
tim anarotalarda
oranlarartmaya
devam ediyor.

Drewry bilesik
endeksi

su anda

5 yillik ortalamadan
2 kat dahayuksek

Composite Container Freight Benchmark
USD/40 ft box
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Source: Drewry, Bloomberg, Saxo Group

Container Freight: Shanghai to Los Angeles
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Container Freight: Shanghai to Rotterdam
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Daha pahali, daha ge¢, cok daha kit...

Ve bunun Uc¢ temel nedeni var:

1- Mobilyadan gidaya, otomobil parcasindan sac boyasina kadar ertelenen
siparislerin bir anda canlanmasi, talep patlamasi yasanmasi, konteynerlerin bu talebe
yetisememesi(stoksuz calisan bazi firmalar, pandemiyle birlikte hammadde
getiremez hale gelince stoklu ¢alisma karari aldi. Dolayisiyla ihtiyaclarindan daha
fazla mal siparisi vermeye basladilar. Bu da halihazirda artmis olan kiresel talebe
yeni bir talep olarak eklendi. )

2- Bir Glkeye giden geminin salgin nedeniyle bir tiirli zamaninda geri gelememesi
3- Mart ayindaki Stiveys Kanali krizi ve sonrasinda firmalarin degisen stratejileri

(Stiveys Kanali'ni pas gecip Umit Burnu'nda dolasmak istemesi isleri daha da
geciktirdi.)
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Fiyatlarda Geri ¢ekilme var ama

iafi i 150% r 150%
Emtia flyatlarmdakl w2yr Change = From 2021 peak
dalgalanmalar son 130% 1 b 130%
zamanlarda esi benzeri (1o% 4 - | oo
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. . r 700@
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Source : Bloomberg Finance LP, Deutsche Bank
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Gida da uretici fiyatlar yiikseliste

Soaring prices
International food prices for producers are increasing due to

factors related to the pandemic and weather events.
(food price indices, 2016=100)

——Cereal index —Foodindex ——Vegetable oil index

200 +
180 A
160 A
140 A

120 A

100

80 L ¥ T T T
Jan-20 Apr-20 Jul-20 Oct-20 Jan-21 Apr-21

Source: IMF Primary Commodity Price System database.
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DELTA VARYANTI

Mutation verbreitet sich

Delta va rya ntinin Anteil der Delta-Variante an Neuinfektionen in Prozent und Anteil der vollstindig geimpften Personen an der Bevélkerung
yenl Deutschland: 8,3 %
CoviD-19 vakalar 132,2%

GroBbritannien: 88,0 %

icindeki orani e %\ o
o)

Kore %100 T (e . _ China

. . o ortuda ' —_— k A )
Hindistan %96.3 44,98 % 289 % i ~

. , LAIREEN \
Britanya %88 iestlBs 3 % Us-h”\';li'7 18 » Sudkorea 100 %
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Al Capital




Diin

yada hicbir borsa bu is dongiisiinde ABD'ye yakin olamadi.

ryuivc cv.
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MSCI SHARE PRICE INDEXES DURING BULL MARKET OF 2009-? Latest data thru: 07/02/21
(percent change in US dollars since March 9, 2009)

— EM* (179.3)
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EM = Emerging Markets. ** EMU = European Monetary Union.
Source: MSCI.
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Piyasa performansi genel olarak cok daha iyi olmakla kalmiyor,

En kotlsa en iyisi, En iyisi en kotusi oldu.

Period [{1EY+ FWIRAVRELE - OSRMRNIE Firtatoaonn

Negative Price Return ~ Groups (11)
S&P 500 ECO SECTORS IDX
All Groups
} &P 500 INFO TECH INDEX
J &P 500 CONS DISCRET 10X
J) S&P 500 COMM SVC
{ S&P 500 HEALTH CARE IDX
5 &P 500 CONS STAPLES I0X
0 S&P 500 MATERIALS INDEX
1) S&P 500 REAL ESTATE IDX
5P 500 UTILITIES INDEX
f) S&P 500 INDUSTRIALS IDX
10) S&P 500 FINANCIALS INDEX
11)S&P 500 ENERGY INDEX
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19.12%
1557
13454
13.23%
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9.9%
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Gecen yilin ikinci yarisi ile bu yilin ilk yarisinin karsilastirilmasinda da
benzer sonuclar

Period (Y] CERERE - FRIERENE Secondhalfof 220 il cust B 12/31/20(= 063021 (SR e Ere

Groups (11) Return Positive Price Return Groups (11) Return Positive Price Return

S&P 500 ECO SECTORS IDX 23.38% S&P 500 ECO SECTORS IDX 1441%

All Groups All Groups
) S&P 500 INFO TECH INDEX 33.33% ) S&P 500 ENERGY INDEX 42.37%
) S&P 500 INDUSTRIALS IDX 31.46% J) S&P 500 FINANCIALS INDEX 24.50%
JJS&P 500 MATERTALS INDEX 30.81% ) S&P 500 REAL ESTATE IDX TR
{ S&P 500 CONS DISCRET IDX 29.96% : y A4 S&P 500 COMM SVC 19.12%
5 S&P 500 FINANCIALS INDEX 26,56% ' ) S&P 500 INDUSTRIALS IDX 15.57%
8 S&P 500 COMM SVC 22,68% %) S&P 500 MATERIALS INDEX 13.45%
) S&P 500 CONS STAPLES IDX 14.95% . J) S&P 500 INFO TECH INDEX 13.23
§ S&P 500 HEALTH CARE IDX 10.51% . ) S&P 500 HEALTH CARE IDX 10.95%
9 S&P 500 REAL ESTATE IDX 6.36% 9 S&P 500 CONS DISCRET IDX 9,92%
10 S&P 500 UTILITIES INDEX 5.63% B () S&P 500 CONS STAPLES IDX 3.63%
10 S&P 500 ENERGY INDEX -1.87 =—=11) S&P 500 UTILITIES INDEX 0.79%
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Cunku ABD’de sektorlerin tamami pozitif

S&P 500 sector performance: m3/23/2020-7/13/2021 #2020 = Year-fo-date

110.6%
% 114.2%
118,87 107.6% <

115.4%

105.3%

43.6%
15.8%
9.0%
2.5%
4.1% 5.2% 2.8%
-37.3%
Energy Financials Industrials Materials Comm.  Cons. Health Real Utilities

Serv.  Staples Care Estate

Source: Charles Schwab, Bloomberg, as-of 7/13/2021. Past performance 1S no quarantee of future results
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Cuinkii USA'de sektorlerin tamaminin bliyime beklentisi siirekli artiyor.
* Blyume beklentilerindeki artisla birlikte enflasyontahminlerinde de artis geldi.
e 2022'ninilk 3 ay1 boyunca yillik %3 ¢ekirdek PCE'yi gdsteriyor; manset PCE'nin 2021'in geri

kalaniigin %3,6 olmasi bekleniyor

Still Rising
Economists adjust up U.S. core PCE price index forecasts; inflation to cool by mid-2022

o April survey B May survey June survey M July survey

;:
1
0
Q3 Q4 Q1 Q2
2022

2021

Source: Bioomberg monthly survey
Note: Reflects YoY change at end of each quarter. Survey of 75 ecanomists from July 2-8 Bloomberg
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REEL FAIZLER NE DURUMDA

Gelisen llkeler yaklasan az likidite donemi ve sahinlesen gelismis Glke merkez bankalari
sinavina hazirlaniyor.

Artan Enflasyona karsi politika faizlerinde tlkeler kirilganliklarina gére mi davrandiya da
davranmaya devam edecek

Asya Ulkelerirezervlerini gliclendirdi,
Guney Amerika sikilastirmayapiyor.

YB CARI YB POLITIKA FAizi, CARI POLITIKA FAizi,
YBTUFE  CARI TUFE FARK POLITIKA FAizi POLITIKA FAiZi TUFE FARKI TUFE FARKI
ENDOZNEYA 1,68% 1,70% 0,0% 3,75% 3,50% -0,25% 2,07% 1,80%
TURKIYE 14,60% 17,53% 2,9% 17,00% 19,00% 2,00% 2,40% 1,47%
RUSYA 4,90% 6,00% 1,1% 4,25% 5,50% 1,25% -0,65% -0,50%
MEKSIKA 3,15% 5,90% 2,8% 4,25% 4,25% 0,00% 1,10% -1,65%
G.AFRIKA 3,10% 5,40% 2,3% 3,50% 3,50% 0,00% 0,40% -1,90%
HINDISTAN 4,59% 6,30% 1,7% 4,00% 4,00% 0,00% -0,59% -2,30%
FILIPINLER 3,50% 4,50% 1,0% 2,00% 2,00% 0,00% -1,50% -2,50%
BREZILYA 4,52% 8,10% 3,6% 2,00% 4,25% 2,25% -2,52% -3,85%
MACARISTAN 2,70% 5,10% 2,4% 0,60% 0,90% 0,30% -2,10% -4,20%
POLONYA 2,40% 4,70% 2,3% 0,10% 0,10% 0,00% -2,30% -4,60%
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GLOBAL ENFLASYON VE MERKEZ BANKALARI FAizi

TUFE POLITIKA FAizZi FAIZ FARKI

Japonya -0,1% -0,10% 0,00%
isvigre 0,6% -0,75% -1,35%
Hong Kong 1,0% 0,86% -0,14%
Avusturalya 1,1% 0,10% -1,00%
Cin 1,3% 3,85% 2,55%
Yeni Zelanda 1,5% 0,25% -1,25%
Endonezya 1,7% 3,50% 1,80%
Danimarka 1,7% -0,60% -2,30%
isveg 1,8% 0,00% -1,80%
Eurozone 2,0% -0,50% -2,50%
UK 2,1% 0,10% -2,00%
Tayland 2,4% 0,50% -1,90%
Tayvan 2,5% 1,13% -1,37%
S.Korea 2,6% 0,50% -2,10%
Norveg 2,7% 0,00% -2,70%
Cekya 2,9% 0,50% -2,40%
Kolombiya 3,3% 1,75% -1,55%
Kanada 3,6% 0,25% -3,35%
Filipinler 4,5% 2,00% -2,50%
Malezya a,7% 1,75% -2,95%
Polanya 4,8% 0,10% -4,70%
USA 5,4% 0,13% -5,27%
S.Africa 5,4% 3,50% -1,90%
Suudi Arabia 5,7% 1,00% -4,70%
Mexica 5,9% 4,25% -1,65%
Rusya 6,0% 5,50% -0,50%
Hindistan 6,3% 4,00% -2,30%
Brezilya 8,1% 4,25% -3,85%

Turkiye 17,5% 19,00% 1,47%




12020-21 Global Growth Rates (Real GDP YoY% Change)

2020
Country Q1 2020 | Q2 2020 | Q3 2020 | Q4 2020 | Average | Q1 2021
CHINA -5.8% 3.2% 4.9% 6.5% 0.4% 18.3%
IRELAND 6.0% -3.2% 8.1% 1.5% 3.6% 11.8%
HONG KONG -9.1% -9.0% -3.6% -3.0% -7.2% 7.9%
TURKEY 4 5% -10.3% 65.3% 5.9% 0.2% 7.0%
ARGENTINA -5.2% -19.0% -10.1% -4 3% -11.4% 5%
NEW ZEALAND 0.1% -11.4% 0.2% 0.9% -3.7% 2.4%
SOUTH KOREA| 14% -2.7% -1.1% -1.2% -0.8% 1.8%
INDIA 4 0% -24 4% -7 3% 0.4% -9 2% 1 6%
FRANCE -5.6% -18.6% -3.7% -4 9% -9 3% 1.5%
AUSTRALIA 1.4% -5.3% -3.7% -1.1% -2.9% 1.1%
BRAZIL -0.3% -10.9% -3.9% -1.1% -5.0% 1.0%
us 0.3% -9 0% -2 8% -2.4% -3.8% 0.4%
CAMNADA -0.3% -12.7% -5 3% -3.2% -6.1% 0.3%
SINGAPORE -0.3% -13.3% -5.4% -2 4% -6.3% 0.2%
SWEDEN 0.3% -7T.7% -2 4% -2 2% -3.3% 0.0%
FINLAND -1.1% -6.1% -2 6% -1.4% -3.3% 0.3%
SWITZERLAND -0.4% -8.0% -1.4% -1.6% -3.3% -0.5%
INDONESIA 3.0% -5.3% -3.5% -2.2% -1.9% -0.7%
RUSSIA 1.6% -8.0% -3.4% -1.8% -3.3% 1.0%
POLAND 1.9% -8.4% -1.5% -2 8% -2 7% -1.2%
ITALY -5.8% -18.2% -5.2% -6.6% -9.7% -1.4%
JAPAN -2 0% -10.3% -5.8% -1.4% -6.0% 1.5%
GERMANY -2.2% -11.3% -4.0% -3.7% -5.8% -3.0%
SOUTH AFRICA 0.1% -17.5% -6.2% -4 1% -7.9% -3.2%
SAUDI ARABIA -1.0% -7.0% -4 6% -3.9% -4 2% -3.3%
MEXICO -1.4% -18.7% -8.6% -4 3% -9.6% 3.8%
PHILIPPINES -0.7% -16.9% -11.4% -8 3% -9.7% 4 2%
SPAIN -4 2% -21.6% -B8.6% -8.9% -11.5% -4 3%
PORTUGAL -2 3% -16.4% -5.7% £5.1% 8.1% -5.4%
UK -2.2% -21.0% -8.7% -7 8% -10.6% 6.1%




Rekabetc¢i TL degil, Risk priminin diusmesi ile gliclenen TL

1, CEYREKTE HARCAMA KALEMLERININ BUYUMEYE KATKIS! (PUAN)

- AS
Tarkiyeilk ceyrek

bliylumesindeki Net Resimde
atilan normallesme adimlarive
dusen risk primi gostergesiile
glclenen TL
yatirimlaridesteklemis.
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REZERVLERRR

Bol para, yuksek likidite War Chest N |
doénemini iyi degerlendiren Asya Asia's foreign-exchange reserves are at their highest level since 2014

gelisen ' ijlkelerinde_ doviz B Emerging Asia Ex-China M China
rezervleri 7 yilin zirvesinde.

Endonezya,

Hindistan, | ”I

G.Kore,
Filipinler, | | ‘
Singapur, -
1 H H“"m |H ‘
'07 ‘09 11 '13 '15 '17 1
Al Capital 55

Malezya,

Tayland,
2001 '03 '05

Tayvanrezervlerirekor.

Source: Bloomberg
Fed 5|k||a§mas|na daha rahat Note: Latest FX reserves data as of June 15; EM Asia covers India, Indonesia,

giriy orlar Korea, Malaysia, Philippines, Singapore, Taiwan and Thailand




2021 yilbasindan bu yana gelisen ulkelere 134.4 mir usd portfoy girisi oldu.

GELISEN ULKELERDE PORTFOY HAREKETLERI 2021°DE NASIL SEYREDIYOR?
HISSE SENEDI + TAHVIL (KUMULATIF, MiLYAR DOLAR) 178.8
134.4

200

134.4 mir usd lik girisin yaklasik
Oca, $Sub. Mar. Nis. May. Haz. Tem. Agu. Eyl. Eki. Kas. Ara, 90 milyar dOla rl hisse’
— 2017 2018 — 2019 — 2020 — 2021 . . . .

45 milyar dolari ise gelisen ulke

HisSE GiRisi Mi, TAHVIL GIRISi Mi DAHA FAZLA OLDU? tahvillerinden oluguyor.
HiSSE SENEDI + wwil. (xﬂuﬁuﬂr, MILYAR DOLAR)

63
o.II
100
-2

T l

B 600 HissELerl -48
# GO0 TAHVILLERI

©
o

KAYNAK: JP MORGAN
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En Son Sermaye Akislari verisi, Haziran ayiicin genel olarak olumlu bdlgesel sonuclar gériyor.
En iyi performans gosterenler, sirasiyla 14.4 milyar dolar ve 10.8 milyar dolarlik girisler gosteren
EM Asya ve Latin Amerikaidi.

Non-Resident Portfolio Flows to EM Net Capital Flows to Emerging Markets

120 >

China debt o Net capital flows, in § bn
mmmm China equity
EM (excl. China) equity

80 | mmmm EM (excl. China) debt 30 | |
0 i
. W W IW T
-30
(@)
-60
-40
_90
-80 -120 mmsm China
mmm EM (excl. China)
Non-resident portfolio flows, in $ bn Total
-120 -150
Jun-19 Dec-19 Jun-20 Dec-20 Jun-21 May-15 May-17 May-19 May-21
Source: Haver, IIF Source: Haver, IIF
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Dinyanin en  buyuk 20
ekonomisi icinde yer alan
Tarkiye

2020'de de dinyada en fazla
yabanc yatinm ceken 20 Ulke
icinde yer alamadi...

Figure I.5. | FDIinflows, top 20 host economies, 2019 and 2020

(x) = 2019 ranking

United States (1) _ 1

China (2) |— (0
Hong Kong, China (5) | — 119
SIngapOre (3) ™
India () [—— G4

Luxembourg (25) _,.) 62
Germany (7) _ 3% &
Ireland (4) [— 33 »

Mexico (14) [Sm—— 2
Sweden (32) [ 26
Brazil () [—2 ”
Isragl (20) S——25
Canada (10) [S—2¢ a
Australia (12) |20
United Arab Emirates (22) [ 20
United Kingdom (11) 20 @
Indonesia (19) 1%,
France (15) [t 3¢
Viet Nam (24) [ 1%
Japan (26) [= s o

xree: UNCTAD, FOVMNE database (www.unctad org/fdistatist
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Sermaye Akimlarinda da FDI’da da AYRISTIK,
DTH da artmayadevam etti

Yilbasindan beriyurt disi yerlesikler DOCRUDAN YABANCI YATIRIM
toplam 886,3 milyon dolarlik hisse senedi satisi, (GAYRIMENKUL HARIC, 12 AYLIK BIRIKIMLI, MILYON DOLAR)

953,6 milyon dolarlik DIBS alimiyapti.

Yurt disi yerlesikler 2021 yilinda toplam SADECE ' G. Menkul haric dogrudan

67,3 milyon dolarlik MK alimi gerceklestirmis oldu. ; ey P e il
defa negatifte

TCMB tarafindan haftalik olarak yayinlanan verilere

gore yurt icinde yerlesik

Gergek kisilerin déviz mevduati 141.878 milyon dolar,

tuzel kisilerin doviz mevduatiise 84.145 milyon dolar.

Gergek ve tlzel kisilerin toplam mevduati icindeki
doviz mevduatise %54,1.
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Al

IMF Turkiyeicin 2022 ve sonrasi tahminlerinde Enflasyonu %12,5'te,
Blylmeyide %3,3'te sabitlemis.

Mesaji dogru okumak lazim

- 2019 2020 2021 2022 2023 2024 2025 2?6_
Proj.

Real sector (Percent, unless otherwise noted)

Real GDP growth rate 0.9 1.8 5.8 3.3 3.3 33 33 3.3
Contributionsto real GDP growth

Private consumption 0.9 1.7 3.4 1.5 1.8 1.9 2.1 2.2
Public consumption 0.6 0.3 0.4 04 0.4 0.5 0.5 0.5
Investment(incl.inventories) -3.8 7.1 -3.3 04 15 14 1.2 1.3
Net exports 3.2 -7.3 53 1.0 -0.5 -0.4 -0.5 -0.7
Output gap -0.8 -22 0.0 0.0 0.0 0.0 0.0 0.0
GDP deflator growth rate 139 143 204 114 110 115 124 122
Inflation (period-average) 15:2 12.3 16.9 14.9 12.8 12.5 12.5 12.5
Inflation (end-year) 11.8 14.6 16.5 14.0 12.5 125 12.5 12.5
Unemploymentrate 137 132 125 110 105 105 105 105
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Birlesmis Milletler Turizm Orguitii calismasina gore
2021'de dliinyadaturizm kayiplarinin GSYIH'ye oraniagisindan
en blyulk kaybin Turkiye'de gerceklesecegi ongoriliyor.

Hizlanan asilama ile bu 6ngori gerceklesmeyebilir, cari aciga destek de gliclii sekilde gelmis
olur.
Country

Sim Region Sim

Turkey

Ecuador

South Africa

Ireland

Switzerland

Republic of Korea
Australia/New Zealand
United Kingdom
France

RO _VE@

Norway
Argentina

Germany

Colombia

United States of America
China/Hong Kong SAR
India

Canada

Mexico

Russian Federation
Japan

Brazil

Nigeria

FERE B

g s he = E

lnlﬂ!lillllillﬂl ()
v
3

.

@ o
2]
' illl ¢
_,_-ﬁnnaﬁuuhﬁnﬂﬂ!ﬂml ()
2]
3
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BIST-100’de sikistik

XU100 Index 96) Act10n5 ~ 097) Edit ~ Heilain-Ashi Chart
07/16/2020|= 07/16/2021 I‘:l Mov Avgs .« Key Events

iD 30D 1M 6M YTD 1Y Max Daily v |I=~= i - Table + Compare ~ EGREIEERE Bloomberg Mail ft Chart
Track Annotate News . Zoom

M Open 210.39076
220

* a

(Sl
£

H‘ll. ﬂlnl "!

g
-]
5
=
(1
RS

i
/,..‘
~
[
R

|]§ T|I||tr|| ke ﬁ’ (ld

iy | O 159.585

M Volume 4.2188
M SMAVG (15) 4.8878

nﬂnﬂmﬂmmnmwmnwmlmnmﬁﬂml ﬁl Wmllmmmmlmm |||IIIMmﬂﬂlﬂlﬂhnunﬂhﬂmmﬂnﬂmﬁmum

Valuation Metric Bands
ic Current Band (x)
ent Price
P/E Q.25
P/BV 135
P/CF 3.7x
P/S 0.7x
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DEGERLEME BEKLENTILERiI DE PEK PARLAK DEGIL

Valuation Measure
11) Price/EPS
12 Price/EPS Positive
13 Price/Cash Flow
19 Dividend Yield

15 Price/Book

16) Price/Sales

17) Price/EBITDA

19 EV/EBITDA

19 Net Debt/EBITDA
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DEGERLEME BEKLENTILERI DE PEK PARLAK DEGIL

XU100 Index 3) Save As 4) Load 5 Actions ~
6M YID 1Y 3Y 5Y 7Y 10Y Max Weekly ¥ Table »

XU100 Index 4 Track ~ Annotate =, Zoom

Sirketin 1 TUlik
karrigin
yatirimcininne
kadar
odeyecegini
gosteren F/K
Normallesmeye
basladi.

6,00« M Last Price 1376.67
B Price Earnings Ratio 9.229
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DEGERLEME BEKLENTILERiI DE PEK PARLAK DEGIL

XU100 Index 3) Save As 4 Load 5 Actions ~ P/ BV
6M YTD 1Y 3Y | 5Y 7Y 10Y Max Weekly ¥ Table »

150« XU100 Index Track ~ Annotate C, Zoom

Sirketin

piyasa degerinin
defter degeriyle
karsilastiriimasi

Defter degeri, sirketin
O0zkaynak toplaminin
odenmis sermeyeye
boélinmesi ile bulunur.

Piyasa Degeri/Defter
Degeri orani dusuk
olan sirketler gelen
olarak ucuz olarak
kabul edilir

M Price Earnings Ratio 9229
W Adjusted Price/Book ratio 1.0603
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DEGERLEME BEKLENTILERiI DE PEK PARLAK DEGIL

XU100 Index 3) Save As 4) Load 5 Actions ~ EV/EBITDA
6M YTD 1Y 3Y 5Y 7Y 10Y Max Weekly ¥ Table »

1.50<4 XU100 Index + Track ~ Annotate . Zoom

Ulkeler arasindaki
vergilendirme
politikalarindan
kaynaklanan farkliliklari
ortadan kaldirarak,

uluslararasi bir
dedgerleme 6lgltld haline
getirmesinden
kaynaklanmaktadir.

Ayrica sirketin
gelecekte potansiyel
olarak
yaratabilecegi nakitlerin
Olctlmesinde
W Price Earnings Ratio 9.229 . o 0 oo
I Acustes Pce/Book ratio 1.0603 en iyi gdstergelerden
M Enterprise Value/EBITDA  7.5342 00
biri olarak kullanilir.

2016 201708
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Global de ENDISE YOK

VIX Index 96) Actions ~ 97) Edit ~ Line Chart
07/1672020[=8 07/16/2021]= Local CCY & Mov Avgs ¢ Key Events

1D 30 1M 6M YID | 1¥ 5Y Max Daily v & 1F ~ Table + Compare ~ [EEIBETEN << .7 Edit Chart ¢

Track .~ Annotate Zoom

B VIX Index - Last Price 17.01

P40

Zaten Hem FED hem de ECB’nin bankalari temettli 6demede rahat birakmasi VIX’e
destek veriyor.
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DOLAR ENDEKSINDE ise ENDISE VAR

DXY Index 96) Actions ~ 97) Edit ~
07/16/2021[=] Local CCY & Mov Avgs ¢ Key Events

30D 1M ©6M YTD 1¥ 5Y Max Daily v = 1} - Table 4+ Compare - Add Data <« . Edit Chart
b Tracl 700 r
M| WOV Index - Last Price 92.585 veack ES Wi

8
T
g
s
£

PR NN B
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CDS’imiz de SIKINTI Devam ediyor

12/31/2020/=H 07/16/2021]a [ - ™ Mov Avgs.# W Key Events

1) South Korea : , .
1D 30 1M 6M YID 1Y S5Y Max Daily v & it + Table +Compare+ [NEDECEEEN ¢  Edit Chart 3

Treck 7 Aotz £ Mews - Toom 90

J) Czech Republic ' = =i T
3 China S4N e o
4) Thailand : i Qiﬁ

5 Bulgaria 831: 1ox
6 Philippines
1) Malaysia

f) Poland

9 Hungary

10) Chile

11) Indonesia

12 India

13) Peru

14 Russia

15 Romania

16) Mexico

17) Colombia

18) Brazil

19 South Africa
20) Turkey

21) Argentina
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Implied Volatilities
) Turkish Lira
J Colombian Peso
3 South African Rand
4) Chilean Peso
5 Russian Ruble
f) Mexican Peso
/) Hungarian Forint
8 Indonesian Rupiah
9 Polish Zloty
10) Malaysian Ringgit
11) Czech Koruna
17 South Korean Won
13 Indian Rupee
14 Romanian Leu
15 Thai Baht
16) Taiwanese Dollar
17) Philippine Peso
18) Singapore Dollar
19 Hong Kong Dollar

Al Capital

TLl'deki Asil Sikinti OYNAKLIK da

Highest Volatilities
D Turkish Lira
) Brazilian Real
) South African Rand
4) Chilean Peso
5 Colombian Peso
6) Mexican Peso
7) Peruvian Sol
8) Russian Ruble
9 Hungarian Forint
10) Polish Zloty
Lowest Volatilities
19 Romanian Leu
15 Bulgarian Lev
16) Indian Rupee
17) Thai Baht
18) Singapore Dollar
19 Philippine Peso
20) Taiwanese Dollar
21) Chinese Renminbi
2)) Malaysian Ringgit
23) Argentine Peso
24 Hong Kong Dollar
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Oynaklik Beklentilere de yansiyor

'USDTRY | = EY Rl 07/05/21 [=) Forecast Model Distribution with Analyst Estimates
Slellige=M Bloomberg BGN [ v ] for 12/31/21 (Q4 21)

Range v Implied Probability M Analyst Forecasts

Date Price Range - AR | '

D 1w 07/12/21 8.5680 - 8.8820

) 1M 08/05/21 8.3916 - 9.2684 7.00

) 2M |09/06/21| 8.2785 9.6815

H Q3 2109/30/21 8.1950 - 9.9802 6.0

5 3M |10/05/21| 8.1870 10.0330
6 Q4 21/12/31/21| 8.0557 - 11.0062
7 6M |(01/05/22| 8.0493 - 11.0407
8 Q1 22/03/31/22| 8.1150 - 11.8155
9% O9M |04/05/22| 8.1252 11.8548
100 Q2 22/06/30/22| 8.3402 12.5282
1) 1Y |07/05/22 8.3559 - 12.5641 200

12 2022|12/31/22 8.8217 - 13.9479

13 2Y |07/05/23| 9.3559 - 15.3741 100

19 2023|12/31/23 9.8144 - 16.9308 P

15 2024 |12/31/24 10.8758 - 20.8887 T _ :

16) Current Spot 8.6924 Forward 9.5310
17) Analyst Consensus 9.1500 Range 1SD

5.00

4.00

Percent (%)

3.00

SI0INQLIIUOY) JO IBGLUNN
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Tl'de 19 Mart’a kadar baska bir diinya

e e] Custom EIPEERE# Emnmerging Markets
ENREEN 12 /31/20 [=EEW03/19/21 [=
Best Spot Returns (%)

1) Turkish Lira

2 Indian Rupee

3 Russian Ruble

9P Chinese Renminbi

5 South African Rand

6 Hong Kong Dollar

D Taiwanese Dollar

8 Chilean Peso

9 Philippine Peso

10) Singapore Dollar

Worst Spot Returns (%)

149 Bulgarian Lev

19 Peruvian Sol

16) Mexican Peso

17) Thai Baht

18) Romanian Leu

19) Colombian Peso

20) Polish Zloty

21D Hungarian Forint

22) South Korean Won

23) Brazilian Real

29) Argentine Peso
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19 Mart’tan sonra BASKA bir diinya
Ve son tahlilde

=lafelsl Year To Date BR:EESIGS Fherging Markets v ,# Base -
ERII-M 12 /31/20 |-l 07/16/21 |[=
Best Spot Returns (%)

D Brazilian Real BRI

) South African Rand ZAR
3 Taiwanese Dollar TWD
9 Chinese Renminbi CNY
5 Mexican Peso MXN
6 Russian Ruble RUB
7 Hong Kong Dollar HKD
8) Czech Koruna CZK
9 Indian Rupee INR
10) Hungarian Forint HUF

Worst Spot Returns (%)

19) Polish Zloty PLN
15 Philippine Peso PHP
16 Malaysian Ringgit MYR
17) Romanian Leu RON
18) South Korean Won KRW
19 Chilean Peso CLP
20) Peruvian Sol PEN
2D Thai Baht THB
22) Colombian Peso CcoP
23) Argentine Peso ARS
29 Turkish Lira TRY

ORVRNO
3 DS WND

OCOORHRK
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2016'da yerli yatirrmcinin
BIST Tum endeks hisseleri elde tutma siiresi 42 gundu
2020'de ise 18 giin

YATIRIMCILARIN ORTALAMA YATIRIM VADESI
2016 2017 2018 2019 2020

" Yabanci 212 201 133 140 74
BIST-TUM
—— Yerli 2] 3 31 31 18
Yabanci 190 185 119 115 55
BIST-100
Yerli 36 32 27 28 18
BIST-50 Yabanci 182 182 113 109 58
Kicluk yatinmcidansonra yoksa Yerli 33 29 21 23 16
Yerli kurumsallarda mitrade’e ! Yabanci 178 185 114 113 58
BIST-30 .
dondi. Yerli 31 29 24 26 17
A Yabanci 239 213 133 147 51
BIST-SINAI
S0 Yerli 67 40 34 38 21
BIST- Yabanci 252 172 111 109 63
HIZMETLER Yerli 26 27 25 21 14
: Yabanci 193 220 158 166 107
T-MA
e " Yerli 37 39 41 32 19
BIST- Yabanci 274 76 41 42 22
TEKNOLOJI Yerli 41 19 19 24 13

Kaynak: TUYID-MKK Borsa Trendleri Raporu

Al Capital




BIST'te islem goren sirketlerinfiili dolasim orani eski seviyesine dondii

2020’de %23,5’un altina kadar sarkmisti

FIILI DOLASIM ORANI i

27,31%
2650% 26,76%

25,50% -

24,50%

c
©
—
@)
=
e
35
0
Q
=

23,50%-

2020-01 2020-02 2020-03 2020-04 2020-05 2020-06 2020-07 2020-08 2020-09 2020-10 2020-11 2020-12 2021-01 2021-02 2021-03 2021-04 2021-05 2021-06 12.662T'




30 Haziran 2021 itibariyla MKK nezdinde kayden saklanan menkul kiymetlerin
piyasa degerleri ve yatirimci sayilar

Al Capital

PAY SENEDI VERILERI
Borsada Iglem Goren Paylar (BIGP); (55 W\
Borsada lslem Gormeyen Paylar: 49 Mo
Yabanc Payr Oranat 47 & AY SONU SAKLAMA VERILERI
1.6 Trilyon T1 C—
YASILANDRILMIS ORUNLER 87 Milyon TL ¢
TOPLAM PIYASA DEGERI 2,12 TRILYON TL

30 HAZIRAN 2021

YATIRIMCI SAYISI
2.457.284

19.602

3.125.831

54.260

15.298

16.710

9.328




MSCI Endeksinde Yilbasindan buyana Benzerlerimizden negatif ayrismaya devam

ediyoruz..

MSCI SAUDI ARABIA DOMESTIC (
MSCI UNITED ARAB EMIRATES (
MSCI TATWAN (

MSCI CZECH (

MSCI RUSSIA (

MSCT INDIA (

MSCI MEXICO (

MSCI HUNGARY (

MSCT POLAND (

MSCI BRAZIL (

MSCI SOUTH AFRICA (

MSCI GREECE (

MSCI KOREA (

26.7%
2.2%
19.2%
18.0%
15.6%
12.3%
11.4%
10.6%
19.0%
7.9%
1.5
5.3%
2.2%

o
=g

— Tt Tl Tl e Tt Tt T T it el Tt

— — — — —, p— — p— p— — — p— —

-10.0%)
-12.8%)
-15.2%)
-18.5%) MSCI COLOMBIA
-20.6%)
-21.7%)

-0.8%) MSCI ARGENTINA
-4.4%) MSCT CHINA
-5.4%) MSCI THAILAND
-6.9%) MSCI CHILE
-7.4%) MSCI EGYPT
-8.2%) MSCI QATAR
-8.3%) MSCI PHILIPPINES
MSCI PAKISTAN
MSCI MALAYSIA
MSCI INDOMESIA

MSCI PERU
MSCI TURKEY




UCUZ olmamiz yeni bir HIKAYE degil

2018 beri zaten Ucuz’'uz

MXTR Index 96) Actions ~ 97) Edit ~
01/02/2018[=04 07/15/2021 |=] - Mov Avgs ¢ Key Events

ib 3D 1M 6M YID 1¥ 5Y Max Daily ¥ = 1! - Table + Compare ~ [LRlslslbE]s]

I+ Track Annotate = News . Zoom

& MXTR Index (USD) - Volume 265.610M
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XBANK %64 iSKONTOLU (PD/DD)
AMA O iISKONTOYU KAPATMAK iCiN
YABANCI iLGiSi SART

MXEFOBK Index 96) Actions ~ 97) Edit ~ Line Chart
[07/15/2021]=) ¥ m Mov Avgs.# M Key Events Psg:0._Alert |

1M 6M YID 1Y 5Y Max Daily ¥ I~ i ~ Table + Compare + [GEIREIET « .7 Edit Chart

Track Annotate = News . Zoom .
Last Price

= MXEFOBK Index - Volume 41.8428
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XUSIN’DE %42 iSKONTOLU

VE O iISKONTO ORANI

MART AYl ORTASINDAN iTIBAREN
YABANCININ CEKiLMESIYLE OLUSTU

MXEFOIN Index 96) Actmns ~ 97 Edit ~ Line Chart
01/02/2018 & - 07/15/2021 - Mov Avgs .# M Key Events

3D iM 6M YTD 5Y Max Daily ¥ |I== 1} - Table + Compare = Add Data < .# Edit Chart 'ﬂ'

Track Annatate News Zoom

5] 159675
284.5159

=l MXEFOIN Index - Yolume 4.1238
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XUSIN Index
6M YTD 1Y 3Y

Price Earnings Ratio

I XUSIN Index 13.536

Adjusted Price/Book ratio

W XUSIN Index 2.1135

Enterprise Value/EBITDA

W XUSIN Index B.9145

3) Save As
Monthly ¥

Max

4+ Track 7

Annotate

4 Load

2, Zoom

Table

5 Actions

»

011 2012

Al Capital

2020

Metric

Current Prie
0 LTHP/E

LTW P/BV

LTM P/CF

LINP/S

Valuation Metric Bands
Current — 2Y Avg Band ()

13.5
Ly 04

81




Son 11 yilin Halka Arz Hacimsel rekoru simdiden geldi

HALKA ARz BUYUKLUGU ARZ SAYISI
2010 3.136.000.000 22
2011 1.192.000.000 25
2012 618.000.000 26
2013 1.374.000.000 18
2014 714.000.000 13
2015 119.000.000 6
2016 37.000.000 1
2017 1.407.000.000 3
2018 5.418.000.000 9
2019 264.000.000 6
2020 1.138.000.000 8
2021 11.685.989.317 25

Al Capital




HALKA ARZLAR

HALKA ARZ TARiHi HALKA ARZ FiYATI HALKA ARZ BUYUKLU Son GETIRI
1 TRILC Tirk ilag Serum 25.02.2021 10,00 234.500.000 29,26 193%
2 ISKPL Isiklar Plasitk 21.02.2021 16,10 181.709.317 34,8 116%
3 NTGAZ  Naturel Gaz 25.03.2021 8,50 293.300.000 7,78 -8%
4 MTRKS Matriks Bilgi islem 30.03.2021 28,00 207.800.000 32,7 17%
5 TUREX Tureks Turizm Tagimacilik 1.04.2021 12,00 270.000.000 9,88 -18%
6 QUAGR  QUA Granite 5.04.2021 16,46 395.000.000 25,1 52% 202 1 b a §| n d an
AR G\VIND  Galata Wind Enerji 15.04.2021 811.180.000 9 k d
8 BIOEN Biotrend Cevre ve Enerji 19.04.2021 18,00 750.000.000 29,46 64% 16 Temmuz'a kadar
CB AYDEM  Aydem Eneriji 19.04.2021 9,90 1.300.000.000 6,05 -39% 25 h a | ka arz I§| em gO rd u.
10  CANTE Can2 Termik 21.04.2021 3,90 290.000.000 10,85 178%
SN ZRGYO Ziraat GM 28.04.2021 1,60 1.880.000.000 1,59 -1%
12 PENTA Penta Teknoloji Uriinleri 6.05.2021 32,00 588.000.000 33,82 6% 25 h a I ka a er n
SER KLKIM Kalekim Kimyevi Maddeler 6.05.2021 14,75 509.000.000 11,82 -20% 7’ Si yan i
14 MERCN Mercan Kimya 20.05.2021 8,81 162.600.000 10,05 14% %2 8, i
15  BOBET Bogazici Beton 26.05.2021 3,50 399.000.000 5,19 48%
16  ATATP  ATP Ticari Bilgisayar 27.05.2021 24,00 180.000.000 28,18 17% Halka arz fi ya tinin altinda
17  BMSCH MS Celik Hasir 31.05.2021 4,87 75.500.000 5,62 15% |§|em g('jrmekte.
18 Unlii Yatinm Holding 31.05.2021 314.000.000
19  OYYAT Oyak Yatirim Menkul 2.06.2021 18,65 526.000.000 24,38 33%
20 BASGZ Baskent Dogalgaz 3.06.2021 9,72 1.700.000.000 14,45 49%
21 SELVA Selva Gida 17.06.2021 3,06 79.600.000 7,15 134%
22 MEDTR  Meditara Tibbi Malzeme 23.06.2021 28,00 196.000.000 31,64 13%
23 EDATA E-data Teknoloji 29.06.2021 6,00 78.000.000 8,93 49%
24 VBTYZ VBT Yaziim 5.07.2021 12,48 99.800.000 15,87 27%
25  ESCAR Escar Turizm 7.07.2021 15,00 165.000.000 16,12 7%

11.685.989.317
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ENDEKS HAREKETALANI ...1.325-1,445

Kiiresel riskler olarak; FED’in tahvil aliminiazaltmayodninde tartismalarinartacak olmasi ve
emtia fiyatlarinda yikselis.

Bu gelismeler; Kur, faizlerde baskinin sirmesine imkan saglayacaktir.

ABD ve AB ileiliskilerin seyri de yurtici gelismeleri de endeksin yonu konusundan belirleyici
olmasini beklemekteyiz.

DOLAR/ TL BANT ARALIGI....8,44 -9,10TL

FED’in tahvil alimini azaltma yoninde tartismalarin artacak olmasinin, bununlabirlikte delta
varyantinin yarattigi tedirginligin , hem faizler hem de kur tarafinda baski yaratmasi
neticesinde, kirilgan llke para birimlerinde zayiflamagérme beklentimiz dogrultusundave de
emtia kaynakli enflasyon baskisi bu beklentimizdekiana riskler.

PARA POLITIKASI FAIZORANI...19- 20 bandinda

Emtia da arz kaynakli sikintilar ve fiyat artislari ki son elektrik ve dogalgaz zamlarinin etkisinide
dahildir , esel mobil sisteminin kalkmis olmasida maliyet yonli, ekonomilerinin acilmasiile de
talep yonli baskinin artacak olmasi, FED’in tahvil alim programinda kisitlamatartismalarinin
dxy endeksi Gzerindeki etkisi, kur geciskenliginin artmasi, burada ki beklentilerimin ana
etmenleridir.

TCMB aksiyon tarafinda ise mevcut sikidurusunun devam etmesini, FED’in aciklamalarive
enflasyon beklentilerine gore yurticinde olasibirfaizartirnrminada hazirlikliolmasini
beklemekteyiz.
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MODEL PORTFQY LISTESI

TEMMUZ ve AGUSTOS aylarinda NET bir HAREKETLILIK Beklemiyoruz.
KUR- FAiZ — BORSA YATAYA yakin bir hareket alaninda kalabilirler.

Jackson Hole toplantisive Eylul gibi yabanciilgisinin olusma ihtimalini ylksek gorirken, bu
dénemaraligindada 2021’den daha ¢ok 2022 icin hisse pozisyonlanmalari olusabilir.

Biz’de 2021 ve 2022 karmasi olarak

ihracatyapan,

kur artislarinifiyatlarina yansitabilen,

uluslararasi benzerlerine gore ucuz kalmis hisse senetlerinde ve

Emtia’ya dayali hisselerden kapsamli bir model portfoy olusturmayi tercih ettik.
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MODEL PORTFOY HiSSELERI

CARI FiYAT HEDEF FiYAT YB GETIRI %

1 SISE 7,53 11,95 5,45

2 EREGL 18,03 23 37,25
3 KRDMD 7,26 11,05 25,61
4 TAVHL 24,26 32 13,9

5 PGSUS 72,65 95 -2,61
6 TUPRS 94,4 134 -12,59
7 PETKM 5,24 7,55 5,42

8 ALARK 9,36 15,3 10,07
9 KCHOL 19,99 27,62 -2,21
10 LOGO 36,14 50 16,06
11 INDES 5,94 12,26 27,85
12 MAVI 55,1 112 5,56

13 TOASO 30,18 45 -2,37
14 FROTO 172,3 235 41,15
15 AKSEN 11,72 18,97 57,53
16 ARCLK 33,3 48,83 17,08
17 BIMAS 61,75 105,91 -13,32
18 TCELL 15,67 26,98 -0,15
19 AKBNK 5,27 8,32 -22,02
20 GARAN 8,4 12,49 -17,15
21 YKBNK 2,3 2,96 -23,59
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