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DNYNy 3ISNR (FflFyPYyRI 02NRBFfFNI GSTNIN A6fSYt SNE {1 LI G
Y2YA&ae2ydzZ OAN] SGf SNARPNINRSIGI RASASRI BB WPWIOF | A ME &
8l &l EPYP o06dz GFNAKGSY AGAO6INBY Noe & RIFEKF dzZl I GPt RPEPY
KAZASESNAYAY s2MQRSY REKE FET £ &R RHBH W& QO ydh 1Y 2KYF ACH
ePl POt NPYyP SyaSttSySear | YI ocof P& 2N

Q¢ —2 g S >

4AYQRS on @PtRPNI d23dzE Fyly GS1 o020dzl LRt A BAHfadhterP M h(
AGAOI NBY 1 26dzZf adzZl 2f 1 NI 1 YA PRWDS iy Az & ILIIPE Pe ¥ NS & & P
F N} &Py RFE p YAfé&2y ccn oAy o20dz&dzy RNyeéel &l 3StyvySaa o8
2f Lyt NPYyYS R2E€dzYRFY a2y NI1A Af]1 Ne aSySRBRS (ndi] SIRF Rb n &
2t dz0GdzNY I &P 0 SMinSESY BN ND KIPY®R$ | IPRIFS FAAYIX aletPl @
FfFyRIF Ad RNy&laPYyPy R2ENHzRFIY &F NI N &FE€fFYlILaP 651t SyA

5TFOW Y«wO{9E{DO[{TTa®@$otwh[ T¢TY . 9[ Tw{T%[ TY[ 9w

5Nyel .lFylFaPx wuwnmc &PftP {NNBasSt oNeNYS (FKYAYAYA |
5NONSONY yYSRSyA 2tFNIr1 3IStA0YS{TGS 2ty Nf1StSNRS {1
8L GLot L YFYPY SYUGAlI TFTAGPIC I NPYRIIRNOGSIOBdzZZERSF1 2y ¥Y &t St
I NNB&asSt S12y2YARS 1T lePFftP] o0S1tSyArAe2N» 5S5Nyeél .lyllar
Dyl ONBTAfel S12y2YAAaAYAYy o0dz &Pt 2 NNRR NwdzBE2H | SIPF)
1FTFYYFAaP AftS AKNI OFGPYyPy 2ftdzvyadd SiG1AfSySOSeAaAyr RSES
2HITQS @S{UAD . FYylFZ ¢NNJLABSQYAY HamMc &20Xd0 @S HAMT
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HAMmp @PfPNPFAMRY @& Hnmc &PfPYyPy Af{1 3INYytSNRAYRS VYSeR
8FYyPYRI S12y2YA]l SYRAOSBBHPOREf 6BRYOSAAARNA S WA ANR ¢ NI
NEQ1SESNI 2t YFE&AP &F 8 yIBR2NSX A odryStt FSNERIYY | AVESIYM Yy {1 SWHAPING v
RABENIRS hNIIR2€dzQRI @PfoldPYyRIF XSt BgriSFe T2 NB OW6A y diiz
ISt ASGANNS RSySYSt . SiNOwmeS edPtyPYIPy] -EER MDNYIE SSNERYIR & TANIAY |
@SyA @PtPy Af1l 1 ySYf A.{kdedaRANR! N foFANEG{I YIQRND P YARR I R Acy'P | 'PRI2
bSYNHAY RS FNIfFNPYRI o6dzf dzyRdzEdz nT (1AOAYAY ARRIYY SRA
2YNF &P ¢ KNFYYQRIF{A {dzdzZRA ! N} 6AadGly . N&NlSfoeifAEA 3Tl
POAOESNRA . F{1lFYyP TNIYyEftP RALX2YFGE I NPY ny alFld AeSNR
OAGANNASBNZ2ZRRGRII FAE I KNB@Y QRS 3IN@GSYytA|l 3ISNBleSar AtS T
ANNB GFyPNy Sy {dzRI'Y RI 6SyT SNJ I ePlftFYIFEFNIIF TNIYy Af:
YST KSLJASE el GPOYFEtNMNBYI YSahce OSPREARBRIAARIBENAT AYAY | NIYI
NT SNAYRS @dz] I NP &l ytN KIFENB1SGS &aSo0SLI 2fl 0Af AND

O U1 Qx

RUSYA « wYT, 9 YwT®%T

Hn YF&PY wnmp GFNAKAYRS Nf{1SYAT &PYPNIINPYyP AKfFf SR
ueel €EP Fy3raYly 1dzNIffl NRIdZEENERSSSANLYRSQBRRO ANt WNad Ng
8 LWGPNPYE I NRI odzf dzy I OF EPYP | ePltl+ Yl &aPYPy | NRPYRIY R2
GFNFYFPYRFEY &FLIPtEY A ePUSIRYINR] RFIRSRXSENKI yIA 0AN | PAPG
GFNAKA AGAOFNR AfS oFTP ¢NNJ] NNNyftSNAYyS {PaPiftl Yl N
YNY{ NyYyY

1. ¢NNJ FANXEEFNP wdzaél FRNI PAYRIAROI (SRS NPYSOHETEAER G ¢
2. ¢NNJ A&S [/ dzYKdzNAeSiA Gl yRFESE NP wdzael QR aSetr KIFid ¢
3. ¢NNJ FANXYIELFNPYlF RS@tSG 0SS 0StSRA&S AKIfStSNARAYS 3IA

al yt I NPYyRF FrlFtAeSd 31 at6SNBYSesSoOS| =

S
S

4, t 2NIF1FEX R2YFGSax az2ely 3IA0A owSoAGtA YSegS @S asSoli
5. ¢NNJ A&S / dzYKdzNAeSdiA @I GFyRFESENPYPY wdzael Qél @Al Saa
6. wdzd TFANNLI £ | P ERMA 8 SIRNA ASISGF YRFESE I NPYP A8S FfYlIaPYyl Y
7. wdza @l QyPY | Pt RPEP fAAGSRS @SNJ Ity po ¢NNJ] TFANY

FANNEFE LN @F LIAPNPYE I NPy (1 FLW&FYP AceAyRS 2t OF1 o
P@3dzt Fyly @F LI PNBYEPRPY A2 &P 2R | RO NK Y dzo ( dzNI

T R

Tiirk vatandaslanmn ise alinmasinda Yaklasik 90000 Tiirk Vatandasi 100 Milyon S
kisitlamalar
ihracat kisitlamalar Son 12 ayda yapilan ihracat yaklasik 1 milyar $

olarak 4 milyar §, toplam ihracatin
%2.7’si ve GSYH'nin %0.5’i. Ozellikle
ara mallarda kisitlamaya gidilmesi uzak

ihtimal.
Tanm drinleri ihracati kisitlamalar Tarim Uriinleri ve gida sektori Rusya gida ithalatimn %25’ini Tirkiye
kisitlamalan - ihtimali yiiksek. Son 12 ile gerceklestirmekte, ve alternatif

ayda yapilan toplam ihracat 1.2 milyar  kaynak bulmasi fiyatlan etkileyecektir.
S, GSYH'min %0,15'i kadar.

Turizm, vize 4.8 milyon ziyaretgi, toplam yabanci 3-3.5 milyar §
ziyaretginin %10°u.

Toplam etki Kisitlamalar sirket ve sektdr bazinda 4 milyar S (GSYH’nin %0,51)
hasara neden olacaktir.

Kaynak:BMD.

10



-@m- Birikimlerinize Uzman Y&netim EMIR HATTI {?:t":gﬁ‘(gn Egi??fpﬁ‘kgglﬁ%
Birikimleriniz uzman ve guvenilir .
ellerin yonetimine birakin 444 1 263 Te:: 0216 547 13 00

Bizim Menkul Degerler A.S. www.bmd.com.tr

49 woOY{9[ { ¢ wb0IAWT 4v!etNINg01.2016

wdzd @ Qy Py S12y2YA]l &L LIGPNPYfFNP a2y NI awOh i OloNdy dzi 6538
ISNB1TAN (A wdzaél AftS wnmp @&PfPYRI RN RuysydhykiNg Ol Hi &Pt If
ekonomistt ! 6 EPRI @SNRARt Sy GFoft2RlF YFAPY &P a2y ORPWRE

AKNI OF GPYPI Py RNOGNEN 3II NNf Ne2N» wdzael S{2y2YAaAiA RN
@1 LJAGPNPYTE I NROcykY R2EPY @RI ¥i8¥ibyRS #2nxn 1 NeNf RN® wdzael 91
1 NeNfYS 06S1tSN]ISY Hnmc @PEP Ay 22nIt ONENYS &@Folkyl
RNONGE SNI wdzael LI N} O0ANAYA wdBf B@RYAYNIRSPR{ dBRYRI SAQ3¢
LISGNRE FA@EFGE I NByRI | AdalARIHYS yw dBONSSN SNyt | NJ 1 F ND PAPY RE &1
11 GN LI SNF2NXYIFyad &aSNBAfSeESy NeNyON Nfl1S 2fRdzd5 ¢NY ¢
ASOAeSt SNAYRS R2ftl oYl aPyl ySRSy 2fdz2@2N» t SGNRBf FAael gf
S12y2YAaA Hnmc &PftPYRIF AceAYRS odzZ dzyRdzEdz | NAT R&¢¥ =Pl |
durum biraz daha kritikk014 yPf PY Rl ¢ NNJ AeSQeS 3ISt Sy G(GdzNRadG arePaPyPy
2t dz0 GdzNRdzd ¢2LX LY Hp YAE&@FNI R2f I NI Pl GdzZNATY 3ISt ANI SN
INAT ySRSYyA AfS wnmp ePtBYWRKILE Bl 2PAPERYRWdzASE BWy (R
RIYSYRST{A MT YAft&@IFIN R2t I NX Pl GdzZNATY 3ISEANAYAY mMZIT YA
wdza el AfS INART @F3FYyYlFYlIaP RdzNHzY dzyeR NI wRa2af | (NN & (36 S§ MRS
Hnmc @&PftPYRFE A1A Nf1S FINI&PYyRI &Folyly 3ISNAftAYAY RSN
wdza &l Qy Py Rz2elf3I1T 1Sarayidrarys 3IAdYS AKGAYFEfAanA &S o
wdza el QyPy &l 1tFoP]l 2ftFNF1 mMcIp YAf&FNI R2f I NIt Pl 0ANI 3.
AaS RASRIFNRAT] S\ & ASINDASHARAYNERYE YISNGAZYWSARESIYNR I Y 6 A NJa beddiybrNI 1 |

52€kt3FT ApERAYVAPWRIARY QRIY ISNeS1tSOGANRE2NHA @S wdz
I'TSNDFeOly @S LNYX1 elySiAYA S Rz2d@Pef 3+T GSRENR{A 12Yyd
. . Rusya Rusya Tiim Ulkeler | Tiim Ulkeler Toplamda Toplamda
Ocak-Kasim"15 Toplam Ihracatimiz (bin $) Rusya'nin Payi | Rusya'nin Payi
2014 2015 2014 2015 2014 2015
Celik 167.492 68.375 12.021.280 9.128.073 1,4% 0,7%
Cimento Cam Seramik ve Toprak Uriinleri 122.838 47.457 2.902.854 2.535.951 4,2% 1,9%
Demir ve Demir Disi Metaller 187.674 126.285 6.516.116 5.728.269 2,9% 2,2%
Deri ve Deri Mamulleri 366.319 224,901 1.674.326 1.361.237 21,9% 16,5%
Diger Sanayi Urinleri 4.824 2,328 101.818 92.077 4,7% 2,5%
Elektrik Elektronik ve Hizmet 291.548 143.953 10.964.127 9.562.625 2,7% 1,5%
Findik ve Mamulleri 45.889 40,134 1.993.944 2.564.014 2,3% 1,6%
Gemive Yat 1.068 26.651 1.116.810 968.558 0,1% 2,8%
Hali 50.140 21.712 2.139.138 1.843.293 2,3% 1,2%
Hazirgiyim ve Konfeksiyon 335.679 200.108 17.362.989 15.582.501 1,9% 1,3%
Hububat, Bakliyat, Yagh Tohumlar ve Mamulleri 96.073 56.111 6.063.891 5.589.475 1,6% 1,0%
iklemlendirme Sanayi 283.078 172.970 4.065.632 3.341.971 7,0% 5,2%
Kimyevi Maddeler ve Mamlleri 577.273 376,633 16.370.638 14.145.216 3,5% 2,7%
Kuru Meyve ve Mamulleri 36.260 31.464 1.323.677 1.215.949 2,7% 2,6%
Madencilik Uriinleri 79.821 58.002 4.276.608 3.591.744 1,9% 1,6%
Makine ve Aksamlan 328.925 188.562 5.490.183 5.027.041 6,0% 3,8%
Meyve Sebze Mamulleri 12.260 6.308 1.297.743 1.217.292 0,9% 0,5%
Mobilya, Kagit ve Orman Uriinleri 115.800 60.113 4.107.403 3.730.143 2,8% 1,6%
Micevher 85.745 24,031 2.713.965 2.440.654 3,2% 1,0%
Otomotiv Endustrisi 750.607 269.139 20.467.471 19.316.886 3,7% 1,4%
Savunma ve Havacilk Endistrisi 13.929 8.444 1.472.689 1.369.447 0,9% 0,6%
Su Uriinleri ve Hayvansal Mamuller 75.762 55.687 2.067.352 1.656.384 3,7% 3,4%
Sas Bitkileri ve Mamulleri 4.438 3.694 76.086 70.948 5,8% 5,2%
Tekstil ve Hammaddeleri 723.400 468.603 8.211.781 7.330.513 8,8% 6,4%
Tatin 34.138 30.280 982,158 524,199 3,5% 3,7%
Yas Meyve Sebze 786.242 741.890 2.056.721 1.780.782 38,2% A1, 7%
Zeytin ve Zeytinyag 2.013 936 203.843 172.175 1,0% 0,5%
Toplam 5.570.236 3.454.811 138.041.248 122.188.319 4,0% 2,8%

Kaynak¢ TaX . ab5®
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p . LII[LY «[Y9 P /5{Qf SNA

S12AY| S12AY
p ., L[][]| 2013 2014 2015 EN EN S12AY| SON AY
$CDS'leri| ORT. | ORT. | ORT. |5« «, «Y{| ORT. ORT.
DO T a9Y¢9 h[!b «[Y9] 9w
¢ «wYT, [9170,86| 199,11| 234,85| 177,02 | 326,93| 236,51 | 276,25
. w9 LT[ | 166,78| 163,34| 316,18| 198,33 | 533,32| 321,05| 483,61
4Th 73,89 | 82,92 | 98,99 | 78,58 | 137,33| 99,36 111,37
a9 Y{ TY[10557| 84,21 | 134,50| 101,84 | 184,26 135,61| 171,39
Do | Cw|T189,85| 190,31| 232,46 | 187,62 | 344,62| 235,02 330,77
POLONYA 86,28 | 69,20 | 68,42 | 57,24 | 80,00 | 68,53 73,50
al! /! wT| 296,69| 197,84 | 151,80| 114,69 | 186,44 | 151,76| 163,93
ENDONEZYA 179,46 | 165,92| 189,99 | 132,49 | 282,04| 191,16 | 239,47
DO[ T aT «[ YOI 9w
TbDT[ ¢[93085 | 21,77 | 1863 | 1459 | 20,99 | 18,63 18,96
FRANSA 70,40 | 46,70 | 3555 | 24,70 | 52,54 | 35,19 25,80
ALMANYA 30,72 | 21,01 | 15,24 | 11,23 | 18,65 | 15,18 12,72
T¢! [ 1| 241,42] 120,35| 113,79| 90,88 | 152,87| 113,19| 97,18
T{t! b, [1235,43]| 92,53 | 94,03 | 76,93 | 127,92 | 93,95 88,27
JAPONYA 65,12 | 45,07 | 43,67 | 34,03 | 71,34 | 43,50 47,23
AVUSTRALYA 43,52 | 39,81 | 42,92 | 32,64 | 56,17 | 42,84 40,02
G. KORE 69,24 | 5745 | 57,61 | 4549 | 82,50 | 57,67 57,63

YEeylrlY .t22Y0SNB O6@OSNAt SNJ

LaC «[ Y9 @d!laThb[ 9w

o .NeNYS Enflasyon CariDenge /GSYH ToaAil f Al
IMF Tahminleri (9 - - ] -
2014 2014 2011 2014 2014 20171 2019 2014 2014 2014 2014 201
5Ny el 31 36 39 32 334 35
9dzN2 . | £t JSaws 16 14 02 10 14 32 30 29 114 105 1043
ABD 26 28 271 01 11 24 -2 -29 -24 53 49 50
Japonya o 10 04 07 04 19 30 30 214 35 35 39§
Ty3art SN 25 22 24 o014 15 29 -47 -43 -41 56 55 54
47y 68 63 6d 15 18 2d 31 28 31 41 41 41
Almanya 15 16 19 02 12 19 85 80 79 47 47 48
Fransa 1,2 18 14 o014 10 114 -024 -04 -04 102 99 97
TGOl f &l 08 13 114 02 07 19 20 23 21 122 11,9 120
Hindistan 73 75 74 54 55 54 -14 -1 -14 34 34 34
Rusya -39 -0 1d 1584 86 69 50 54 6d 60 65 60
Brezilya 30 -10 29 89 63 59 -49 -39 -39 66 86 59
Meksika 23 28 34 28 30 3 -24 -29 29 43 40 39
¢C«wYT, 9 30 29 34 74 70 6d -49 -47 -51 108 11,7 11,3

Kaynak. f 22 Y6 SNH = LaC 29h 91AYUmpEZ .a5 ! N¥odPNXYI
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9ac¢T! tT,!{!{L

HAamp @&PfPYPy &2y wSeNBEAYRS {NNBasSt SYOGAF 3INHzZLIX | NPy F
enerjide@ | 6 | Y@@ PRdzNHzY & Pf Py (G Y.IfY?P2 VoS NH RISN BXSHSSINI B i BMEER{d:PNIP
@ Pf PORKE §: Sy FrHitl RMSY (iSNBPYBSyRRNBG A 260z YSilemiaSNI @S
endekseri de & P NJ %AL432 %1 5,0, %265 ve %41,8 RS € SNJ {HlnéwonS (efEE¢gPyRHT £ I Sy SNBA 2
RAESNI GNY SYOGAL FAredl Ay RBYPRLEPYR] YRBPUAGRAWNBREADLEA®TE T
veriledle{ NNB3aSt oNeNYSeéS RIANISYYRIEBESEHISNEYRRSDNINVE SIRAEZIND € ¢
SYGALF FA&l Gt-INRRYy RRNOIRRHE SNREy | il a | a8t oSSeoBoRA dAlingad &S € Y S G |
RNONDAE AYAYAY Hamc @PfPYyRI RNyRISOIHINVY BH¥BadyAY olSa P SYB{
wl L2 NHzZQY R KFY LISGNRE TFA&l (PYOIPYE ABHAYR BAMMP N QES NN R
HamMp @&PtP a@y] t BYSNIRSNY RBIRIPIOl . Jeiigty Grtard jeopdiitik riskler T NI y QI

dz2 3dz F yIy @ LI PNPYTE I NRY GilNRrc | NP (PRYPRT WMNIFFR B R (P DS iP$
NNBGAY (11 LIaAGSaAYA 3ANYyEN] on WAL AZYA SFIANR (HUSRYR ST PP IlyWN
. 5QRS (Fe&lFr3aFrTP NNBGAOAESNAYAY NNBGAY YIfAaedSit SNAYRS
DSESNI A YSddtoparldnmay Py f CFBEYA Y FF AT | NIPNPYEFNPYlF Hamc
0S1tSYGAtSNIS O6ANIALGS ! ONHzZLI aSNJ ST . IyllFaPQyPy azy
artY @ I OI2aNBEy Ry ylagePiMvel adfeRiknfeyadfevam émesini beklemekteyiz

Bloomberg Emtia Fiyat Endeksleri ($)

200

180

160

140

120 /

100 %%

80 pa : a

w2 = = = Z s = = ’V"*\;g

20 — — — — — —

‘gzl gzl Szl 820 <3708z g
IR R R RN D -
§0 25072 §0°2§0°250°250°7
© - © J— © J— © —_ © —_ © —_
I T I I I I
——Enerji =—¢ | NP*DPR+—=9yY RN&{iNR & St55FEBINF AS IS (i

HAawMmn [Hbidwd [HLalvd 4 HLbvn delnivd 4HLndmd  [HLv@ 4 HLbmlp 4 4.

Enerji 3,1% 6,3% -12,89 -35,99 -6,09 59% -21,99 -21,59

¢l NPY 17,79 -10,89 -16,99 3,6% -5,8% 55% -11,89 -4,00

DPRI 14,49 -5,3% -15,69 3,6% -7,8% 3,29% -10,29 -2,00

End. Metaller -4.,49 7,9% -4,59 -6,2% -4,49 -4,6% -13,39 -9,49

55ed aSillf 26WN) 45% -11,19 -4,0% 3,2% -5,3% -5,19 -3,89

Kaynak:. t 22 YO SNHZ . a5 ! N} 3GdPNYI
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¢C«wYTYWRbhaT{T
DOW49Y[9 a9[ 9w +9 .9Y[O9b¢T[Ow

hwe! ! 59[ T t whjhwe¢! ! 59[ T twh

2014G 2015R 2016 R 2017R 2015FR 2016 R 2017 R 2018 H

GSYH Bilyumesi (%) 29% 4,094 5094 5,09 3,0 4,094 45% 5,09
¢«C9 |, Pf azydz &:0 829 6,3%4 509 5,07 7,6% 659 55% 5,09
TKNI OF G oCh. 0 o al tI®B|NI/B,0] 1874 2034 143,00 150,0f 170,0] 192,5
TUKIFTFG o/ LCO 0 alf 22D N258gg 276,8] 297,5] 2084 216,3] 239,6] 265,6
OYSNEA TUKIfTFTOP [on® I3 PH6EEL a B39k I 4,1|P 039,2 42,5 48,6
5P06 CAOF NBU 5SYydSadd6|o ash,@ € BNG P-64,1] -654] -66,3] -69,6] -73,1
Seyahat Gelirleri (Milyar $) 29,6 31,5 33,5 35,5 26,8 28,6 30,6 32,1
TTNX TOt SYTt SNJ 5 S|y 3468 A 4604 A-092 NIOB|O -36,7| -34,0] -34,4] -352
TTNR Tot SYT SNJ 5 S|y HBL.3FA -58% D549 -©2%0 -52%9 -4,99 -4,7%4 -4,49
5P6 CAOFNBU T OYR 5&0%D B0, 7% 51,2 51,694 50,2% 53,3% 55,894 57,79
TKNI OF 0 «k TOaKFTT]0 69790 67,1% 67,7% 684% 68,6% 693% 70,9% 72,59
I'TY tSUONREt CAel 0]Pn97,H5 §00,9 6 WKID I 98|t 054,3 57,6 58,3 58,1
TEINONYS YFUPt Y| BORPAY B02% -0D,3% 50,594 51,29 51,6% 51,9% 52,29
T6AaAT t AT hNIYyP of: 0994 959 9,29 9,194 105% 10,3% 10,29 9,99
TAaUGAKRFY hNFYyP &f: @55% 454% 45,7% 4599 45,9% 46,39 46,699 47,09
«¢49 59bD9{ T 0af t-BBNI-AP[0 -158 -7,1] -245] -154] -148] -11.1
Butce Dengesi / GSYH (%) -1,39%4 -1,19 -0,79 -0,39 -1,394 -0,794 -0,694 -0,49
CI'T% 5L L CT! %[ T |oaZ656[€ 380 ¢ 382 47,9 29,5 39,6] 44,2 51,9
CIFAT 5POP CFTTF k THW 117%: 1,89 2,09 159 1,894 1,999 2,09

Kaynak: ¢/ YIf1PYYl . F1FlyfPEPI ¢«TYZ .a5 ! NISGPNYI

Hamp FORNRENPWS S RPO GAOFNBG O& bedlenidrdeRshgiva, 3B NIORO SIAR | &P R N
RIEKE (LN F OF €. a8 gl yezaueA Y ANYRSYAYAY winwd GeIPHEPR/ FoyS fAA
e PWRBIONENESY ¢NNJ A&PX|BY2 yRERWMRIY AR+t QRS 220 2fI N1 o685
NT SNA Yy RSmadi® Y& NT & S51P 0A (lieACeriNGS (i S Y SNJlﬁé‘s/tasxawamkleatmewen

2t RdzZl cel FIL Tt 3ISNAEt SeSy Sy SNEhedefled ¢ I & i iy RR 2 BISNPsBR § (S|
2Nyt NPYRI AaS wnmp &@PftPyP | yOS|yAdl AR EMNUzE & PX PFIRS NA!
FAGI GE I NPYPY: AKNIIOFAYPYEPHYWYRY RIVSYE A | RESWHYSH 3 3 N2 S & PRDYUF
parapolih {1 I £ NPyl RS@I WRSRAL ISPy FaNIyNd | BIS 9 RAR IO§CRRP RISIE SH
RSY 3SYAT ethilifolSchih 7 RIE {!d2NMRG >3S 1 LU NNIBPQ (RIS O YT SRE ¢ N RILISNS G Ry
Ace 0 NPOPefl o0ANRA Haré dz& dzSX R R &, Sy &hub € dBNEBAPoEAR YIPFNBSi6 A YA T R
risk & dzGfildzMI> & PY @ PYRI wdzaél Af S ¢ NNiah@&elRldNddZP yWR 4 P& [KSSIN
Nft 1SYAy RS SP2YDBAELBRPRIHNBROKI CSRQAY FFAT | NIPNPYE | NJ
TNNB&ESE fAJARAMNRIZESEINNYWRS RSEASRIEAEAY 3AStA0YS1GS 2
FePEPYPI PY FAYLEYAYIYP (F NI FAnwaRdiyasNklissizlikleti® tidh b BNy | & | f RE DI
31 eYSYy I NAT A ySRSyAret SelLl.10aNDRYNEBNYVY B WEwNaBPSB A SRIPY R
bekleyent P NEol iNd [nild@elinNd

mwSSt D{, !l . Ne#w$St PDP, | .NeNYS I PIP Gat

3,8% 4.0%

2,7%

2,7%

2012-1 2012-11 2013-I 201311l 20141 0 1%2014-I|I 2015-I 2015-11
0,2% '

Kaynak:BloombergBMD! NJ 6 P NX |
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49 woOY{9[ { ¢ wb0IAWT 4v!etNINg01.2016

«

TLTGA&FRA ClLEFtARBSG Y2t ¢!

(%) 2014-1 2014-1l 2014-ll 2014-IV 2015-1 2015-1l 2015-lIl
D{. !l omdpdy CT,! ¢[!wL T[904%0 TBAW [ 01,8% 27% 2,7% 38%  4,0%
¢ NPYZ 2NXYIyOPt Pl @S ol f PB7%®P{-B% -51% 13% 36% 7,3% 11,1%
al RSyOAt Al @S ¢+Fo620F1 ePt Pg® 86% 42% 24% -81% -51% -3,1%
TYFELG { Iyl e&a 65% 29% 25% 27% 12% 49%  1,3%

9t STaONR1 = 3+

S 0dzKlF NJ NNBBR¥A 49% RE®PI BRI 1,3% 1,9% 1,6%
{dz GSYAYAT 1FylfAll

482y 3117% PUO6E| VIS Y 82%  68%  88% 14,5%

Tyol i 5,8% 3,4% 2,0% -2,1% -2,8% 1,9% 1,9%
Toptan ve perakende ticaret 3, 7% 0,7% 0,8% 1,9% 1,1% 2,5% 0,4%
PEFOEPNYE @S RSLIREF YL 37%  29%  27% 21% 13% 23% 2,3%
Konaklama ve yiyecek hizmeti faaliyetleri 1,7% 2,8% 4,0% 1,5% 4,9% 2,6% 5,9%
At AR 9SS AT SGAOGAY -22%  56% 32% 66% 96% -08% 2,0%
Finans ve sigorta faaliyetleri 14,0% 7,1% 5,2% 3,0% 6,7% 91% 13,8%
Gayrimenkul faaliyetleri 2,1% 2,1% 2,4% 3,8% 4,1% 4,0% 1,9%
Mesleki, bilimsel ve teknik faaliyetler 11,8% 9,8% 10,8% 10,7% 14,1% 10,2% 10,2%

TRIENA @S RS&GS]T KAT YSO TI7R% A &53%f SANB6  49% 64% 49% 2,7%
YIEYdz 81 yYSGAYAZ &l @dzyYI T #2%e|X6%INDBeyt B,3% -03% 1,1%  59%
9EAGAY 57% 63% 66% 7,6% 71% 47% 25%
Tyaly aleftPeP @S azaelt Kok YSEO%T 6,394 & 886 SMBE%  1,5%  1,3%
YNf GNNE &lylLtiGz Sef Syc')éz BREYW t SIYABS 56% & LBNI 2,7%  56% @ 4,4%
SAESNI KATYSO FlLIfA&SGE SNB3% 20% 22% 13% 04% -02% -0,5%
I FYySKIFE1fFNPYPY ASOSNByYyt 8% 2 £-1:8%1 | 58%F I 158% & D8% S NgRw  -54%

{S101 Nt SNJ ¢c2LX FYP 60% 32% 1,9% 26% 28% 43%  4,8%
52t 8fP | foeNfSy YIfA | N} OF%P10,3h | 284 8% 9,6% 158%  18,3%
+SNHATT{ NGO Ol yaArezy 54%  0,6% 1,1%  3,2% 65% 93%  87%
|| J,lyiSyaet S wSE4 @014- 201-8INOHIA 261510 201511 2015-1lI
D{., !l omdpdy CT,! ¢[!wL T[904%6 TBRAW [ 01,8% 27% 2,7% 38%  4,0%
L SNISO6Al I FEYSKIEE 1 NPYPY 26% | SA5Y A 01%  25%  46% 55%  34%
LSNISO6Al @S @ htYlFely | 1298 KIESYE | NSy PY,3% DA3@K ¢AMWS ( 2,7
6914aA0 ,SNISGA] hfYlet 12,7% 2,0% 186% 10% -109% -7,8% -15%
CSNISO6AL I1FYSKEE 1T FNPY PY164%NIAGEHO P-2,2%N | B,4% Y A6,8%  26,9%  42,9%
5850t SGAY bAKFA ¢NTSGAY | 9% Y25%4 N¥B6% 20% 25% 7,2% 7,8%
al o « ONB (i 44%  43% 37% 26% 22% 1,9%  3,4%

b3
al £ @S 1 AT YSG ! £ PYE NP 141%  1,0% 9,2% 1,6% 29% 11,7% 11,4%
DF&NR {FFA {F06AdG {SN¥I &S -aB8tdzs-85%dz -04% -10% 04%  97% -0,5%

YIYdz { S{Td1 NN -56% -12,1% -10,8% -6,4% -90%  1,4%  0,5%
YIEYdz {® al {AYySm ¢SceeKAT | G-38% -126% -42% 85% -17,8% 21,4%  -4,2%
YEYdz {® Tyoll i -58% -12,0% -12,2% -138% -7.8% -22%  1,6%
mi St {S{Td1 NI 07% -15% 22% 06% 21% 11,3% -0,7%

mi St {o al 1 A yé ¢SeKAT I d-44% -73% -1,9% -1,4% 37% 155% -1,9%

TS Fd 11,4% 122% 102%  4,8% -09%  32%  1,5%
6F0 {G21 5S¢ 7\ 5YSt SNA 32,3% -58% -354% -33,3% -28,5% -104,6%  47,4%
alt @S 1A YSG TKNYOFGP 11,2% 56% 7,8% 33% -05% -1,9% -0,6%
091a4A0 alft @S IATYSO TOKIO7%EGP43% -16% 47%  40% 1,5% -1,0%
I FySKEFEE1EFNPYPY |, dzNIi A ceA 201NI] S014-IV A12014-81 S 2014-IWN &20605IS 320158272 A015-111
D{., | omdpdpy CT,! ¢[!wL T[904%0 TBA%W [ 01,8% 27% 2,7% 38% 40%
I FYySKEFEE1EFNPYPY |, dzNI A ceA  ¢200%S G 05%A 4,898 NI28% A 13,986S 4&R4%E A 2, 1%
DPRIZ TeeliA @S ¢NiNy 28% 40% 00% 07% -04% 38% -31%
DA@AY @S 1 &l11toP 45% -64% -83% -133% -48% -58% -52%
Y2ydzis {dzZ 9f STONAR1Z DI 3@% 541%SN36W 1 RG% I NG4%  21% -0,6%
azoAfters 99 't Sift SNA @S B . [O9RY 23 Y8H% SNA%  44% -12%

{FEt P 6,4%  42% 75% 84% 151% 146% = 9,0%
'fFOOPNYE @S 116SNISOYS 09%  23%  1,4% 91% 167% 11,4% 13,3%
9e€ft Sy0S @S VYNt GNNJ 103% 68% -03% 38% -81% -1,3% 10,2%
9EAGAY 104% 66% 63% 61% 82%  95%  3,7%
Lokanta ve Oteller 1,7% 2,8% 4,0% 1,5% 4,9% 2,6% 5,9%

48S6AGEA alf @S ITATYSGE SNIBO% -124%  32% -1,5% 0,1% 0,0% 2,5%
Kaynak: Bl oomber g, BMD Ar akt ér ma
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Kaynak:. f 22 YO SNBZ . a5 ! N} ddGdPN)YI

Hnmp @ePftPCOYRST A& RBE Soedikreli @ PYE PRIPHYYPPPe f K S 0S1f Sy idaAt
IS N | NSaymRF 3IPRI SyFitdeagud:aNpasStAaAo Il aidSNBENB| wdz
4S01 S FTAdl (f SNRPXPSESENBP APRRSSYyT(l adz2ydy aARSHINNG GSEA
KNNB PRl WS (I NPY &SIYalRE tyF N2 P T PHIR:ERWNEEIORNIEY { PRI Rl « C9 G
BPE 1A s2mMTZon ASOARSAAYRSHIBCSYIQERSKkNEBNISE BYSAPEPS HTF QL

¢ « CO@RY L S ghundld6:86 olan % COYQYIAf G PY RI 1 Ff YPO 2t YF &P 2f dzYt dzd

HnMmc @PEiP Awiy RS SyTi2favie/l

oL 6PYRE :pso 2fFNIF] | y3l NNEYNS|SYS &Ptz RANF&YRISESHEA Q
a8SaAYRS s2ysmt 2fFNF{1 3ISNeS{tSOYASUAD Hamp BPEP AcA
©2T3scQal @®STAfRA OS5 2Pt Py = AP A HaRTE|2(Y YAHYS hiltht YO RE | SyPF
oldukcet ABAYASNI (I KYANjekiBRACYRYS o6Vl ¥®P2RBKYSGE AYdS] RE
OARRA YNOIRSH & I8 SNE NOBSLUA Yy NI 6 PYRyi s 8y FNF a®PyRI &6 Vi &Py
belirtti.
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'8t H L Pt| . Pt

I' Ny f Pl HAamp k¢ et Pl A
L EPNI[PL 02pe«Co] 5S¢g[c«Co
3 NEZLIC T+ NP (%) etiisi | (%) | etkisi
TOPLAM 10000 0,219 0219 8819 881

DPRI ©S5 Ff12¢a
!leffN)\Sé‘[
11k

NT 242508 111280NJ  0,30% 10,87% 2,649
ff SNJ 483 (i N0008y 0,00% 5,68% 0,279

DARAY @S &l 0P 7,38 -1,989 -0,15% 8,99% 0,669
Konut 15,79 0,439 0,07% 6,71% 1,069
9@ Soel aP 7,78 0,539 0,04% 10,95% 0,859
{1 €f P 2,57 0,149 0,000 7,16% 0,189
PO GPNYI 15,38 -0,579 -0,09% 6,409 0,989
I FoSNI SoYS 4,38 -0,229 -0,01% 3,569 0,169
9t Sy0S @S 1 Nf (NNJ 354 -0,179 -0,01% 11,56% 0,419
9EAGAY 2,53 0,049 0,00 6,39%4 0,169
Lokanta ve oteller 6,98 0,339 0,02% 13,239 0,929
ASOAGEA YIHE OS|KATAHGE DM 0,02% 11,00% 0,519
N et H , Pt| , Pt

PN Tlf ﬁHnaMépl GK|’NT | € P NI 1516(;)91?:310 «C9U| 55€l«Cot
etkisi (%) etkisi

TOPLAM 100,0( -0,339 -0,339% 5,71% 5,719

al RSYOAf Al @S (I 62840 ePEiIPE P -0,07% -0,69% -0,02%

TYLELFG &Fyl&a 86,21 -0,27% -0,239% 6,38% 5,50%

DPRI NNNYy f|SN®19,97 0,549 0,119 6,32% 1,26%

Ana metaller 8,23 -1,799 -0,15% -3,27% -0,27%

¢S1aidAt NNNyf SBHIM -0,389 -0,0294 12,85% 0,76%

9t STONRt A [GSoek34 I (0,219 0,019 11,91% 0,64%

Makine ve ekipmanlar b.y.s. 4,97 0,679 0,03% 11,09% 0,55%

a202NIdz 1 NI GFB520GE -o0NBPE  NOOW®E N3 299 0,43%

9f STGNALTZ 3T NNBGAWA G029 | EPUGH YOPL9% 0,02%

{dz GSYAYAT Iyl

@1 yYSGUAYA @S AeA 1,09 1,059 0,019 19,95% 0,229%
Lat| Pt

I N» £t Pl Hnamp k4S1ANRS] ¢«C9| 58¢| 5S¢
(%) (%)
nm aS@aArAYft Al NNNyf SNI KINRce 0,23% 8,389
nm TOftSYyYSYAS 3IPRI NNNyf SNA| 000% 8159
m 9YSNEBA KI NAc 0,27% 9,709
n ToftSyYSYAos6 3IPRE NNNyf SNA| 0049 9,089
90 m 9YSNBAZ Ff{12ftfN Ace]lAf SNI| 029% 9949
Tt
Tt
Tt
Tt
1

9YSNEBAZX |f12ftN Ace Af SNE| 0,29% 10,019
TOf SYYSYA6 3IPRI NNNyf SNRA| 004% 9,379
Tof SYyYSYAd 3IPRIF NNNyf SNA I 004% 9,279
DPRIFS |f{12faNil @S t12¢t¢f1N -0119 9,519
Y . f22Y0SNHI .a5 ! N}SiGPNYI

<10 |0 |0 |0 |O|O-|O-|O-| O
C
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INFEPl 8P (2L FYGPAPYRE ¢/ a. QY Ayika@IROMW RBI A INT IPNIPT NI
RNONYN&2NRdzZ] T | yOIF 1 Honmpf SPEPHFRICSHAGNRARZE XERPS®| 2 | NI |
8L 1fFOoPe@2N) 2f YIFI &P W2MNUDB8AH BNRIFPAIDMBYERSEPPOPERY YRS RSE
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Fl A I NE PNPY { LIsiP yNiTi 'PNNEBRW RISNOV ISR S 8I¥ RS@ AT o
14%
12%
D P
8% /Q/ v/
6%/
4%
2% ° = c o o
0% = E = E =
2 gEg9993 g3 YIS 388338838
g el B B = = T B B 3 o I B
sPEerE8s8°28 58858 22885 08¢
DSOSt A 2Nbef FyYl ClIAT—tDNEIOSR A1 . 2Nke 2SNX¥S ClI .
t2f AGATLE FEFEATA 006AN Kl=iul , @®fRPHA DNRILIS NHSI 1¢$ K
KaynakTCMB, f 22 YO SNHES . a5 ! NI 80PNXYI
¢ / a . C ! T % h wHaz.1H T¢m.16 !wE dzd mAyl.15 Eki.15 Kas.155 SEA &
t2f AGATE FEATA 00ANI KI Tid,5000I17R886f A7,506 LB50% K F,5006 ¥,50%1 YakNI
DSOSt A]l .2Nb +SNX¥S CI Al 10799 JOF5% 10,75% 10,75% 10,75% 10,75% Yok
DSOSt AT . 2Nt lyYlF CFAT WRE0Y ™25% 7,25% 7,25% 7,25% 7,25% Yok
H PtfPl DIaGdSNABS ¢ KJA 9,97%F OBR 10,50% 11,31% 10,60% 10,25%

DScee [A1TARAGS . 2Nbe = SN)¥SI1209%\ 12, 2600NJ13[2B% 12,25% 12,25% 12,25% Yok
DSce [AlTARAGS . 2Nt I yYI Cl0%I hosd y PO% 0% 0% 0% Yok
Kaynak: ¢/ a. X . a5 ! N} o dGdPNYI

18



. _— ' indnil Cad. Kanarya Sk. No:25
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S N owY9%T  mboc¢Ta .« ¢ QRNOADS NSt S6YE YP&IDENGedpt $6YS h OL P |

5

( Milyon TL) 2015 © ( Milyon TL) (%) 2 58S & A EMilyon TL) (%)
.«¢49 DT59wW[OwT 472.943 43.009 9,19 20,89 447.222 94,69 12,39
CFAT I NAoe DARSNJI §N218.943 39.140 9,39  20,7% 395.950 94,594 13,2
Personel Giderleri 119.170 10.909 9,29 16,99 116.616 97,99 13,09
SGK Devlet Primi Giderleri 20.325 1.793 8,89 15,79 19.101 94,09 11,09
alt @S AT YSG ! t|PvLBY RS NBSBNA 11,09 11,19 36.831 89,59 15,19
Cari Transferler 176.425 15.241 8,69 32,99 166.101 94,19 12,99
Sermaye Giderleri 40.955 5.248 12,89 3,99 39.149 95,69 8,89
Sermaye Transferleri 6.798] 846 12,49 43,79 7.350 108,19 38,79
Borg Verme 10.545 568 5,49 59,79 10.802 102,4% 21,19
Yedek Odenekler 3.573 0 0,09 0 0,09
Faiz Giderleri 54.000 3.869 7.2 21,4% 51.272 94,9% 5,89
.«¢49 DO[Tw[OwT 451.979 43.807 9,79 11,79 441.793 97,79 14,29
DSy St . Ni®S DSt A NI|S443998 42.499 9,694 11,39 425.311 96,49 14,294
Vergi Gelirleri 389.501 39.408 10,19 12,39 372.745 95,79 15,99
+SNBEA 5PO6P 5A€&SN) 654974 NI S BlIO91 6,09 -0,69 52.566 102,19 3,69
mi St . NGeSt A TR NB[t SANBY mi 1.1DSt ALMIYE NIR9,6U 13.144 168,894 13,8%
5Ni Sy @S 58Sy Sid Y[dzNBAZE I NP IBSt A 539 NI6,1% 3.337 104,69 13,5%
.«¢49 Cl®B[I{L 6bOk! pLBPEEIOTMO 798 -38%4 -77,89 -5.429 25,9% -52,19
C!'T% 5L L C!%®%B[! o6b0Ok!3B03HL o 667 14,1%  -31,29 45,842 138,8% 23,59
Kaynak: . f 22 Y0 SNHZ ¢/ alftiaesS .l 1FyfPEPT .a5 ! Nr3GPNYL
CPEEPl 92 5SEAGAY
0{2y o l&tPl 2NIFEtFYFEtFNF 3JII
25%
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2§ Er2E8n2EEn2EEnzE Ew
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Kaynak. f 22 Y0 S BED NG STIYPNY |

2015 yP tPHion birayf P1 B3 8INmeS] . 8aVigt 8K P AcwAy h+t QRS | y3I NNf Sy
KSRSTAYS &t 1Py YMW] NByS NbdSR dzeScryYBNIA Iy O S NA &8 AKINI G S2A NI L2 |
81 LIPE I O R28B&RY¥PENI KI NOFYFfFNRFE FNIPS AKGAYIFEAYAY <
0F3PYRI 3AStRAERYA ISPEENREPTYEHEH R @St ANI SNRA  LISNF2NXYI YEAPY
eSeNBEAYRS RIKF 3INcef NENGF I IAE RIKa BiBefdy f IXANIRSINT IR § 0 W RSB aaf2S
41 8f SeSNARENBEEWISAAKD] , | Z:NIZYHP 2YdaNB YS yIzé T 240 Ahoxlt NIFRRSE |y
NEGAT S BSRMd YRBIOMRSoeA yYAT &1 NJ b o NEKiyeSI | ePERIKSIRSIMORBH G & 2
ISt AN OSNBAAA 2 NIoyi HKNRSH| ANA SSRGS AEBINAL 3K v SINA®E PA LI SRAT Y
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