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HnMmc @PfPYPYy A]lAYOA owSeNBEAYRS (1 NNBasSt S12y2YARS &l o
NT SNRA YRS !'SU5UARSY A20f IRNUBIN  LIAT &l HyARNGIFS Y13+ TOAFNNOR/YY RRPOSCH yA A G A KR
FNRPYRFEY vy RERWSBE NS OSRRENSINI 2 RISE BRI ceSe NEPS MINBANYSF &
2f dz0 GdzNRdzd CSR al NI |@PYyRI wHnmc @PiBYRY| d8NEKKSY I yP
GSNRAE SNRA @S Ty3airft iSNBQYyAyYy ! . QRSY [ @NPfYFIAP &a2yNl}apP |
INcef SYTR&ENBRNBD1 S 9dzNB . | £ 3SaA S| 2y 2 Y Aeidfihansdl pifdSatakiaki o N& N
G2t GAT A (ONBRSNCRNKPE VB SNRSYy A@A 23St Sy oNeNYS @S AoaArlfa
Yyl FaPUy Py REEKOOANES f BA LN NG FOERESWTAE | RINERNVRN NRINRIEISA F | €
.NBEAG NBFTSNBGRAHNt ¥ FOZef LI | YIRIK APV | BN KRS yoEEWNISAM BAPING
GFrtSoAy T+FePF¥FtlLYFaP @S @SyRS{A 3IANof SyYS unmc &PtP Ao
ale@Pa @PYyRI RNOoYSe&S RS@OIY SRSNB] o0dz | & ADX \Sdnsdasdaiirz 0 2 L
BOIJINT SNAYRS1A BN@E3PEPY  NIPNBPOPSY o6NeN| S12y2YA&A 4AyU
APl PELFOGPNNI&F 3JARAE SOSEAYS AtAS1AYy o0S1tSyiGAtSNAyY 11
senetlery RS @ N1 aStAoft SNA 6SNIO0SNAYRS ISGEANRAOD

L PEPY Af 1 eSS ONRONDVER 6 S§ dzNX £ 0eR y R 8 TyONK ER & PA PNIeS (| AS/ORA T |
IANONY N spPMHzNI2 NI 2f | GilnavR  TeAP|f NByYPR/S @Ml 1@ o0eS & NBdg] Aoyl R SN I :SINhyy |
ONBNYSYAYATAY &aSo0SLJX SNR a3 NA NONBG INIPOP AfS hNIIF
lySYtA (FG1P al€tlYFIflINP 2ftRdzd 5AESNI &@FyRIYyS & 4dPNP
alF RSOS GaWISiitA®™ Aty aP R2tlFePaPefl &ANNRNNNESOATANI AEA
GFNFY FTPYRF 2fdzvYtdz KFE@lF 1206dzZ £ NP @S wdzael &l LWPNPYEI N
dzft ¥®BUPY Ol 13X wdzaedl RfyS A2AKBORBO AKNONYNBANVXYI & yPYRI E
KPIT P &@dzl NP eSOANNSEAA SyFtlaezy NISNAYRS &dAl I NP &l yft
edip etmemesi konusum ise enflasyondan ziyade NNB & St NR &yre oA EitIPKIPYRFR A0 S1] £ SY S

CPfazydz RPS (A O3RBTE 9830 I NEIDHIRS 3855 NRAS exB®/ (2l IP NsedhA NIRISY (G S NI |

2t @t NP aSoSoAretsS TrePFtlelty Gdz2NATY 3St AN SNAetR2f | &1
dengemize somaftalardaT & NI A f @S wdzaeél AfS AfAG]TAfSNAYATAY RNI St
FNRPYRIFY TFePFttrely {GSNIAY @S 9dzNP QY dadzi &IST 2T @ANJa Xl

12Y06dz NfigiSBESMNY BT At RNT St GYS &1 yNyRS FiPtly FRPYf L NI
IJSEANI SNAYAT AYy -BINQAYESRI I RIERS al &NPEA G &l @ PAPYPY &Sé&NR
bAGSTAY @PtPy Aft]l 0SS0 lePyRIremMEIR SYS 8y 18Pt RPBII SRBY R
TA8IFNBlcer &ateP 2ftFNr1 Sy FlLifl RNONO ccoTfdAyeSBND] |
0S1tSYdAt SNAYAT RSY 3INcet N aSeNBRSYy A&iAKRI Ykana#tiidé a | a Py
RSEMYyMNIYNT RS1T A IRAYISNK SNASBB(G | NI POSPYPY &l yPyRI YNt GdSOA
SGYStSNAYAY AAGAKRIY LMA&LFAalAPYl 2ftdzvadd SG1AftSNAYyA 3|

Hnmc @PfP NeNyON wSeNBeEA A oens].08{ @ tyREztddnyT 93/ RER RV IA YK
RSOIFY SGYS&A RdzNHzYdzy RF'E KA&dasS aSySRAyS s2npX &alboAd 3IS(
aSLISGAYS 2mn FEPNI Pl OSNAE SNB| +,{aPyLi2nNISFy R SjyadNAetNo desSo K
SRSN] Sy 1 yOS{A @®SeNBliGS +,a LE2NIFI&NYNIN 2pp KA&GASE
0SEtANI SYASUA]L D . dz eSeNB1GS A48 Y2RSt LRNITFI&NYNT RS A
amn FTEFEGYF1adF 2 QBaAY | G5 PNBERTP &aRey@NI- AR I8 $t ANBANE ¥ € & Wi
F NI O ®arRla BBzA 1 ASGFKPYRE FTFEYF&t 0ANIE R taepinAkaAS 535S aliSyESki
eSeNB 1 0S I2yiNRKE dR S| ABONAeS BI NdBvlartl &rdelsinbeklemekteyiz.
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RI'yYSYf A NAajlNe2NYis ( aBINE 2 NI & diya 8P RE| yKIN | 3 NlySSYiAtoSy e Pt f
seviyderded ! . 54RS ASINOIMOLWESWIPARI NPYARPOP A&0AKRFEY @SN

FNRPYRFY y &Py Sy oNeéN] &Nl1aStAdAYyA 1FeRSGGAD TAGAF
ISNARS OPNI{10Pd aledPa e8Pyl AfAOSANMBONI BAFRRNRSRATREG

SAN]L SO (I NIFNP @S @dzNIRPOPYRI . NBEAG 3IAO6A ISt ASYSE SNI
el f PoFYytlFINP @S CSR B@SUGTATATSNRAYA Alyl SREoOEKE &N I9gq RyA
NONBGE SNI & @F 6 cel I NI - NF | GN1SGAY ,KELNOFSL2YRIPYRA YRS 2

RSESNI SYRANMS@®NRI A cBNEEaSt RFEEIFEFYYFIEFNY RANByoe 3l
eSeNB1GS el grHS Y Yl aPiylk NI NOD&®PY RdzNHzYRI 2f Rdz€Edz 6 St ANI A
GFKYAYA nZu LddzZly FT1FE4GPEINIF] @NTRS HXZHUES AYRANATE AN
0PN} 1 Pt RPO®

CSR 201@X AT | NIPNPYPYII OAfEARS | deifyR AEKRMIISH/ (i § P SFRGMPIOPIEH | dzE N
benzijorDS el A EAYAT &Pt CSR &@SG1AfAEtSNAYAY A1TA 1ST FlLAT |
0FoFNPtP 2fYFYPOUPDP %l &8PF ISt EYON] 5 KIOXNEYOA I lolSENBY

dzf dzaf F NI NI &P SyYyRAOSt SNJ 9&ft Nt &SeSySe€Ayir YIalRFYy 11 fR?
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dzéd 3dzy | & 2t RdzEdzydz RNONYyYS&aA&t 3 SWNITAUES LOMEW & AH A & NIt
ISNeS|1tS6YSaA RdzZNHzYdzy R ! N} £t Pl | @PyRI 2t OFEPYP ASI N
2f Rdz€dz 9SS | .5 oONE@NYS&AAYAY T &8PF &S&NBGGAEAdzZoRING (RS NISER

'+wh . m[D9{T

9dzNR . | £ 3SaA o0dz ePEPYy Af]l weSENBEAYRENR ¢f Pl IDdARYRS na
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.dzydzyt b OANIALGSET YS@OdziGF 1A S12y2YAl OFytlyYlF LlftAG.
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@8SYRSTA 3dINcefSYyYS Hnmc @PI{P RadyeINAER] 240 MO dANG BT  IRNED
RSGIY SRSNB]| 06dz & &2ydzyRF1A (2L yGPaPyREF LI NI &l f

byl raP 6. hwo NI SNAYRS{A olalPeP I NIPNRPO® Wenfldgygne | U R
ale@Pa [ @8PYRI 0ANI I yOS1{A &PtPy FteyP RIYSYAYS 31 N8B &NITF
RIySYt SNAYS 31 NB &@NIT RS ndo RNONOS {lI&@RSIGYASGAD al @Pa

I I NHzKA 1 2 WIHINRYRS [UYEPRS RSFE | ae2yAad ol &1 PREFY 1dzNIF NPL) &N
1FNBP I NDPe&l 2fRdz€dz 1 2NXI d2lf I NPy | f30PYP Al Aé&2NW
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LaC «[Y9 ¢!l aTb[ 9wT

o . N&NYS$§ Enflasyon CariDenge /GSY| ToaAl f A

IMF Tahminleri (%
2014 2017 2019 2014 2014 2019 2019 2014 2014 2014 2014 20194

5N yel 32 35 39 33 35 35
9dzN®2 .| £t 3Sas 16 14 o4 11 14 35 32 24 103 99 98
ABD 24 25 24 08 15 25 -29 -3,3 -2 49 48 49
Japonya o5 -004 o014 -02 12 13 38 37 2713 33 33 38
Tyart aonNgd 19 224 24 od 19 2d 43 49 3d 5d 59 54
4AY 6,5 6,2 6,1 1,8 2,0 285 2,6 21 31 41 4,1 4,1
Almanya 1,5 144 1,3 O05 14 14 84 80 7,3 46 48 4.8
Fransa 14 13 1.8 04 114 14 06 O3 -04 10,1 10,0 95
TGOlrf &l 10 1,4 1,4 o022 O,77 1,11 23 20 1, 11,4 10,9 11,6
Hindistan 79 7,9 7,7 53 53 524 -15 -2, -2,0 34 3,4
Rusya -1, 08 1,3 84 65 49 42 51 53 65 63 6,0
Brezilya -3,8 0,0 2,3 87 61 44 -20 -1,5 -3,4 92 10,2 5,7
Meksika 24 26 34 29 30 349 -2 -2 -24 40 39 3,8
C«w¥YT, 9 3,8 34 3,6 98 88 60d -3 -41 -54 10,8 10,5 11,0

Kaynak:Bloomberg, IMF WEO Nisan'16

LaC . N&|]. NNYS oLal. NENYS 6Lal Fak
¢ KYAYTE SNA 2014 20171 2014 2017 2019 2014
5Ny &t 3,4 3,4 3,2 3,5 3,9 -0,2
9dzNRB . | f ASHA 1,7 1,7 1,5 1,6 1,4 -0,2
ABD 2,6 2,4 2,4 2,5 2.4 -0,2
Japonya 1,0 0,3 0,9 -0 0,7 -0,9
TYy3aAt adSNB 2,2 2,2 1,9 2,2 2,2 -0,3
4Ny 6,3 6,0 6,5 6,2 6,1 0,2
Almanya 1,7 1,7 1,5 1,6 1,3 -0,2
Fransa 1,3 1,5 1,1 1,3 1,8 -0,7
TOalt &l 1,3 1,2 1,0 1,1 1,1 -0,3
Hindistan 7,5 79 7,5 7,5 7,1 0,0
Rusya -1,0 1,0 -1,8 0,8 1,5 -0,8
Brezilya -3,5 0,0 -3,8 0,0 2,3 -0,3
Meksika 2,6 2,9 2,4 2,6 3,8 -0,2
C«wYT, 92 LAC C¢C2KYAYS36 3,8 3.4 3,4 0,9
C«wYT, 9% h9/5 B84 KYAHI 3,9 3,7 0,9

Kaynak. £ 22 Y0 SNH X LaC 29hX .a5 ! NIXOQGF
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9ac¢T! tT, ! {!{L

HAaMmc @& Pft@YEPNS EMIYARSO AT NNBR)Y f K SIVAi Ay R ENVRA E & oubryfi Do ks

AS NI eRW1A1S 0N GdSANIAY £ A8 BAFRIFERE RNT Syt SySy ht 9/ 2t €&y i
R2Y RdzNHzf Y &P 12y dzadzy Rl KSNXI y3akil NaTA NO NI NG £ NI NOPEER v N Yy S5
Nijenk QR bri Kkesintileiyle ABM RIS G N2 f  NiNSNIGANYOA y ®RBf Py A | A \giObu enaxS & NS € A
FAIFGE I NPYRI &aSNI &N{aStAoftSNI erolyYlFraPyP &l €t RPP 5
HaMc @PEP KIY LISGNRPIYIANNBRENYNAST DRSYPYRSHKEYERAG QR8T NEB?
50 $/Varil | y 31 NN&NY RS NB A fzy RBzF SNI Yy RdzY &2y dzef I NPYCBROQR NNFE S
I NI P NaPHYIE M CNPYLBEIBVERIY RPEP IAO0A ARSIABRRM WS RISNIB ¥ ISDBARYES & | v Py
Ty 3Af GdSNBa NG SWIH LRy f F NPQYPY 3ISYyAof SYSOX (Rgt BEA GINYINN
RSESNI A YSiGFEt FA&IFGEFNPYRF 9RSRNSND MRSy oGNS 1S NERENIETRE N
emtia ANHzLI | NPyl 3JII NB RIKF T F@8PF NIPotFN &@FolyYlFaP 1N
2f YFaPetl DR (BT OANRKII £ SYGAF FA@IFIGELINP 9f bAYy2Qy«
beklenenden az hasti IS NXeS{1f SoYSaAr aSoSLI SNAetS AlAyOANMBSaRBE] (!
S12y2YARS @S YSNJ ST ndaki bélisizlikleriyi Ry 2R3 Ayt ikiNORPhAYEREvam

etmesini beklemekteyiz

Bloomberg Emtia Fiyat Endeksleri ($)

200
180
160
140
120
100

80

60 = - (@)
- = = T = S = - M;_ =
40 = = = = = N
20 — — — — — —
0 Y Y Y Y Y Y
Sf e 9T ydFT L 0dF 3Tl ndF L 03
c v - £ + - & - & - &+ - & v . o c
So2Ffe2Ffo2Ffoz2Ffo2Fo2Fce
No = No =No =No = No = No _ =H§
I I I T I I I
—Enerji —¢ I NPY¥~DPR+—9 Y RN& (I NA & St585EEINE AS IS i
HAMN |[HUIlv PHLnavd 4Hndudp |HLALMAD 4| HLnLvlp Hnvc 4Hndawd | L
Enerji -12,8% -359%  -6,0 5,99 -21,9% -21,5% -12,0% 24,39
¢ NPY -16,99 3,69 -5,8% 55% -11,8%  -4,0 2,99 12,29
DPRI -15,69 3,69 -7,89 3,294 -10,2%  -2,09 3,79 12,69
End. Metaller -45%  -6,29 -4,49 4694 -13,3%  -9,49 5,1% 6,00
55€® aSiil t10,84NJ -4,09 329  -5,39 -5,19 -3,894  12,4% 11,89

Kaynak:. f 22 Y6 SNHX . a5 ! N} 8GdPN)YL
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¢C«wYTYWRbhaT{T
DOW49Y[9 a9[ 9w +9 .9Y[O9b¢T[Ow

hwe¢! +!159[ T twhlhwe¢! +!59[ T t wh

2014 T 2015RF 2016 R 2017R 2015R 2016 R 2017 R 2018 H
GSYH Buyumesi (%) 2,9% 4,099 5,099 5,09 4,04 45% 50% 5,09
t«C9 , Pftazydz 0:0 82% 6,394 50% 5,09 88%W 759 6,044 5,09
TKN} OFd oCh. 0 oalp f1%6|NL7B,0 187,4[ 2034 1439 1555/ 1758 2014
TUKFflFd o/ LCO o6alp 2RP[NPSBU 2768 2975 2071 210,7] 243,1] 2732
O9YSNEBA TUuKFtFO0P o ue I3 PCl] a 639 I 3NB[P 033,01 43,7] 51,6
5P8 ¢AOFNBUG 5Sy3JlSawmoe|oash@ eB8Ng P-041 -631] -552| -672] -71,8
Seyahat Gelirleri (Milyar $) 29,6 31,5/ 335/ 355 27,00 27,0 294 31,8
[ FNA Toft SYf SNJ 5 S|y 346,48 A -460p A-#9 N3OBl0 -31,7 -28,6] -29,3] -29,9
[T NA Tot SYt SN 55|y HB3&A-54% D54% -B2%Y0 -44% -39% -3,7%4 -3,59
5P C¢CAOFNBUG | OYR 560%D B0,7% 5129 51,694 48,6% 49,899 52,694 55,59
TKN} OFU k TOuKIFEt [ 691%0 67,1% 67,7% 684% 695% 73,8% 72,394 73,79
'Y t SGUNRBt CAeéel u[Pm97 b5 $06,9 6 10%4D | 98M[f 052,5] 39,7 46,8 51,4

—h|

I

TOIANONYS YIFuPtYIl]| BRIy 50,29 -50,3% 505% 51,3% 51,7% 52,1% 52,49
ToaAl £t A1 hNIYyP of: 0994 95% 929 919 10,2% 10,29 9,9% 9,69
TauAKRIY hN}yYyP o0 @55% 454% 457% 459% 46,1% 46,5% 46,999 47,49

. ¢49 59bD9{ T oalft-B33NJ-aLPp|v -15,8 -7,1] -22,6] -29,7] -25,0] -23,1
Butce Dengesi/ GSYH (%) -1,3%  -1,19 -0,7% -0,39 -1,2% -1,3% -1,09% -0,89
CI'T®% 5L L C! ]! 0 ad6,6/e I38|0[ ¢ [38)2 47,9 30,4 26,3 34,0 39,9
Cl Al 5PO6P CIFI1 ¢l K DO, I1,7%[::~ u,8% 2,09 1,5% 1,2% 1,4% 1,49

Kaynak: ¢/ YFE{1PYYlF .F{lyfPEPT ¢«TYX .a5 ! NISGPNXI

A

CPEPY ALAYOA & NP Dekgiens | D Dyfach Wi 1Q RIS] BAPHA BRR/Sz Asedyy KSRS
NA & 1 Se bBrizifv2DBe PRYPYA £ | vefBaeNBEKRAMRS! R di|i 08INA v R Simaimsebepled
F&3FNA NONBG NIPOP AfS hNIFR2€dz dz 31 ceYSyt SNAY Hnamc
2f Rdzd 5A &8 NIPANPYRIKYNDF Y EFNPYRFTA TF&8PFt Pl OSP AAKFIH & R (
R2f I @PaPet | |2NMNENNNRIS @GR INUNIAWNS B[ dzSKR G 12 { U8 d dANHB RIRIPSS v
enflasyonundi gerilemeye ¢ « CO QY Aly2 Byhllp Y At S &Pt Py SWEBNMANIA 3 EX & &
ancak, bu seviy8INJ 1 2 NHzy' | YI RP® wdzaeél AtS 2ty RPO GAOINBGAYAI
581t 8ySYRSY KPItP &dzl I NP @SOANNSAA SyTtl Aeazly lRiydNg y i
indirimlerine devam edip tenemes konusundaise enflasyondan ziyadd NNX &St Nxal A0GlF KPYRE
oY APy P 06S1tPERRYWA&RPIS (AOFNBG S OF NI iRSMBBRSE KS&S#F dz8
FNIFY GSNINJ2fFetl NP aSoSoAael S BABAPX oSNy TRESHZANIR | 3/S5tYA
RP8 GAOINBG RSy3ISYAT S azy 3INytSNRS TANIAf &S wdzel A
 NBEAGQAY | NRPYRIY TFEPFELElY {GSNIAY @S QaRBDYdzy A
FASLGE I NPYPYy -pozyRIE W fRPNPY nhol EPAPY I ISt YSYSar KEEA
ABAESOYSYAY Sy FLitl u Fed RHERIRSG BSEREUDONBGEEAPA 44
milyon$) vem H  Is@yah®delirlerinde ise SeSy & Pf Py %18 B/aylyartHRMYOIN SAdZNENIS T a NI
@3S RAESNI 12Y06dz Nf1StSNIS AfoOA7LACL S NEWUjEopolitik NekieBlé tiriyns &1 y I

ISEANI SNAYAT Ay -BNQYA SRI VIRMERS al BIPNIP Y IPEP SIFSWAIRA f W1 2NK yOR

bAGS1AY &@PtPy Afl 086 [8PyRIFI Nf]1SYATA TAélFNBG SRSy
T A@FNBGoeA &atreP 2tFNIF1 Sy Fritl RNONRI Ot ¢gTRRHM yoeSR NS | ¢
0S1tSYdAft SNAYAT RSY 3INotf N &aSeNBRSYy A&0GAKRIFIY LWA&F&lAaAPY
RSEMYMNIYNT RS1T A IRA FISNK SNEBSBYi Py RIL PRy PFOAT SNAY &l alf 18

etmelerininA 8 G A KRFY LA &l &l &Pyl 2fdzvyadd SaG1AfSNAYA 31 N¥S1 YN
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«, «a?9

I FNDFYFEFN I yaSYAaet s wSSt2015-0  2015-1IN pORGYNS 201B-1 Ppay®)o | I i ]
D{.! o6mdppy CT, ! ¢[!wL T[O0 63T 3% 57% 48% 1000%  4,8%

,SNISO6Al I FYSKEE1EFENPYPY ¢N3jS8iASe% 47% 69%  70,7% 4,9%
CSNISoAl @S 0 htYFE@ly ||y Saaet 1 29%NP BEN | 60% ceA72,89 | S4)54
69148A0 ,SNISOALl hfYlLeély | yiBwl {-1,4 NRWPY -3,1% A ce?,6% N -Gl
LSNISOA]l I FHYSKEET1EFNPYPY | @OR PP ¢ 10UB i 420% 0,8% 0,4%
580t SGAY bAKFIA ¢N1SGAY || NOV3w £ IS8 81% 109%  11,3% 1,2%
al 65 «ONBI 19%  34% 35% @ 4,0% 5,0% 0,2%
alf @S 1AITYSG ! £ PYE NP 11,9% 11,8% 10,7% 17,1% 6,3% 1,1%
DFE&NRX {FFA {FO0AG {SNXI&S htl@@udzydo% 35% -01% 22,2% 0,0%
YIYdz { 101 NN 98% 92%  99%  1,2% 3,4% 0,0%
YIEYdz { @ al1AySnm ¢SeKAT I 205% -34%  75% -1,9% 0,3% 0,0%
YIEYdz { @ Tyoll i 7.8% 12,0% 11,4%  1,6% 3,1% 0,0%
mi St {S1d41 NJ 10,1% -21%  1,7% -0,3%  18,8% -0,1%
mi St {® al {AySn ¢SceKAT L i 155% -1,9%  1,3% -47% 11,9%  -0,6%
mi St {& Tyosl i -0,7% -23%  25%  82% 6,9% 0,6%
O0F0 {0421 5S€A06YSE SNA -110,6% 47,0% 26,8% -79,.9%  -0,1% 0,1%
alkt @S 1 ATYSG TKNIOFGP 27% -1,4% < 21% @ 24%  253% 0,6%
6914aA0 alt @S I ATYSG TOKIE 649 -12% -26%  7,5%  294% 2,2%

{2y {2y

T1dAaFRA CHIfABSG Y2t | NPy2015-D | HW5-w DIV 201611 papR)N Y 5 i |

D{.,!| o6mdpdpdy CT,!'¢[!wL T[990 63T ¢39% 57% 48% 100,0% 4,8%
¢k NPYZ 2NXYIyOPt Pl 9SS ottt Pl ePI%P111,4% 28% 2,7% 4,6% 0,1%
al RSyOAft Al @S ¢l 620l 1 Pt PER50% -26% 60%  24% 0,5% 0,0%
TYFEFG {Fyl&a 48% 13% 78% 59%  258% 1,5%

9t STGUNR1Z 3IFT X 0dzKFNJ NNBGA YA0%DS 1,6 € RGP Y P4,0% 1,5% 0,1%
{dz GSYAYAT (FyFLtATlIaez2ys | (i8B% &RYHS (1RYA 87% 0,4% 0,0%
Tyol i 1,9% 2,0% 5,4% 6,6% 5,8% 0,4%
Toptan ve perakende ticaret 2,3% 0,3% 4,6% 5,6% 13,1% 0,7%
PEFOAPNYE @S RSLEREIYE 2,1% 2,3% 6,0% 3,8% 12,2% 0,5%
Konaklama ve yiyecek hizmeti faaliyetleri 2,7% 6,0% 3,5% -1,2% 1,4% 0,0%
AT IR BS AfSGAGAY -11% 15%  3,7%  2,5% 2,7% 0,1%
Finans ve sigorta faaliyetleri 9,9%  13,6% 9,8% 6,5% 14,3% 0,9%
Gayrimenkul faaliyetleri 3,0% 2,8% 1,5% 3, 7% 4,9% 0,2%
Mesleki, bilimsel ve teknik faaliyetler 10,2% 10,2%  10,6% 8,9% 3,7% 0,3%

TRIENR @S RSadGS1 KATYSG T {48%S(26%NA 68%  7,3% 2,3% 0,2%
YIEYdz 81 ySGAYAZ &l @dzy YI T &2 a®swt SRS B8% | 57% 3,0% 0,2%
9EAGAY 51% 32% 59%  45% 2,4% 0,1%

Tyaly &l €t PeEP @S adazaelt KAITX®G Z194 f 8% ( {33WA  1,5% 0,1%
YNf GNNE &Fyldx Sef Syé:‘sz RA yE7% Yy O&5%0 S 8,604.J2 NJ7% 0,2% 0,0%
SAESNI KAT YSG FlLItA&dSat SNA -02% -04% 03%  02% 0,9% 0,0%
I'FySKEE 1t FNPYPY AOOBSNBYt SNI-Z200F NbA%  BB% f AL®B Gt GNA  0,0%
{S101I NI SNJ ¢2L3 | YP 43%  48% 62%  52% 101,4% 5,3%
52flL&fP | fceNfSy YIfA | N OPf1Rg% KIBBW S B3f7% NA9,7%  10,6% 1,0%
+SNEAT{NOODlI yarezy 86% 79% 103% 57% 9,2% 0,5%

{2y {2y

I FySKIf1fFNPYPY , dzNIi A ceA ¢ NeDIS-Li A2025-1llw 208BEV . 2008-N Yy (%) P 1 Pl B2
D{, | o6mdcdy CT,! ¢[!wL T[990 063™T 9% 57% 48% 100,0% 4,8%
IFyYySKEE T NP}/'P)/ L dzNI A oA ¢ N &40 Y R,9% & 8% S 6612% DBR,5%R S € 45%

DPRIZ TelA &S ¢NiNy 38% -36% 14% 2,8% 17,3% 0,5%
DAGAY @S 1&l11toP -57% -51%  83%  6,0% 4,7% 0,3%
Y2ydzis {dzzZ 9f S1GNR1Z DIFI1 @S1,2%A €626 , 2B G f214%  7,3% 0,2%
azoAtels 90 ! fSitftSNR @S 90 460 PY1%W A B YA ( (38MWA  85% 0,3%
{I €&t P 146%  92%  86% 22,2% 5,3% 1,2%
'fESGPNYE S 11 6SNISsYS 11,2% 132%  7,9%  95%  14,0% 1,3%
9t Sy0S @S YNt GNNJ -1,3% 10,3%  4,8% 10,4% 2,9% 0,3%
9EAGAY 95% 37% 11,9%  7.8% 1,1% 0,1%
Lokanta ve Oteller 2,7% 6,0% 3,5% -1,2% 2,6% 0,0%

4S6AGEA abt @S 1ATYSGEt SN 05%  46% -29%  65% 8,7% 0,6%
Kaynak: Bl oomber g, BMD Ar akteér ma
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20168 PRPY YA | O0oBONWS coOFJWRhBTHAP SO 6f PyBPeA ] LILEONBEAYRS 06N
2ty LWA@lFal o&ded SNBIN SREMEYS N SNIy 6 S t 2 (v (E8eEy) 2t R dz
GFtSLI GFNYFTPYRI S5SOUSIAY yEKT §4§ PY (i KIPRIOKVE V6 NIFES Y& N I 8NP
seyretmesioldu.! a8 3 NA NONB(G I NIPOP @ PH IRU IR A E datSckx NI ce Yo \yet NSYNGRayA
1FG1P al €f I RPEPNIIF ININR MIR 2 NaplakNI - YRS GAP t | GaNg NY S WIHPO & RS
GN1SGAY 1 KREIK T PENBRNWNMNIPSO AT AN AEA | 2y dzéAdzyi R NI WRIMBA A O |
aLylr@AsT AyollFdx LISNI1SYyRS @S KATYSGtSNI:»nmy QtA@aSDE) |
AYyolrlFd @FG@PNPYEFNPYRFTA £2ySH F NG®BARYX] 32600 IeSHNERSE SRE N
2f YFAPY Il TNASEIYSBWI xS 1 G NNy RS o N& NY5SP@a OE MB (h t 8 AvNERETOMYY NI
S12y2YAf SNAYRS] A G2LI NI FyYlEetl ON@NYRI K} 2 YZLRI{PA &2
beklemekteglik. | yOF 1 Z AKNI OFd | yOS1A eSedFaKY t KIGHAFNR NA SNIPPGIRBT
ONENYSeFPLRIVREMECA MNENSHAaMn @ PE Py RIKY( 10Rz 23 Noe®hépyS 5111 Siir
oldu.. S1t SRA &mWkl &@IMAed INO Rye (i [6fNSLNIERO B ¢ Bluysa RSlatmneopolitik
NRaltSNI @S GdzNRT Y &Syl NABIRSyo BBIBENIEY B/ TRIJREE BPE SORIINGBNG SINR Y
ISHANBBANISOSERGvamfedfdruiz.L aC @S h9/ 5Qy A6R Pif NPNJOANRIN YASBAGYF KHYTAN
ve %A1 SY h+t QR&W. y 31 NNf Sy

EN-LASYON
¢« CO -S89 618 Pt Pl &2 RSEADA 9ySNEBAZ DPRI @S aSgaiyvtal NNN
18 25
16 20 P~
14 15 / \
p X (o] [ = A o o
12 A 10 75%\ A==k \{\,,, s =
10 - /f /\7\‘ 57;72 = = N = H_E_
8 =] \Vav/e \apeAInv, oH,‘u;N,‘ugm,‘ummmg’;w
6 = = o - = 508 a0 50" a0 a0
4 - = 1 ST B P P P P P B
2 T —¢«C9 , Tm« C9 _150mmomovom<»omo>ommom
0 5 o o= o= o= 3
Se“®da®3a“cIn“cla“=8a -20
R IR R D B B = 5 & \E
SRR s T s B s U S S s B —9b9IWWIDPRI @S I f 1 2t 6NAnflasyae$ O S
O 5205005300500, 0 7

Kaynak:. f 22 YO SNHS . a5 ! N}ddPNYI

CPEPY Af] RINIG @PYRIE | NRBRkIRPYHS &5 KPS f P 16 MND yo SH &\ ff IR
I FTANIY e8P OSNAfSNAEES ¢«C9 2173Zcn AfS«ABokabrynoiznm
IS eiAERPAPY | &yP | @PYyRF{A BazSetisigeSBRAY A §y Tl (aRy2R/I dzy dRdzf] dzy «
C«COMigahl @ PYERIZpT AfS @PtPy SyRNSNBI &Bwies buisgviyder 3 S NIeS
12NHzy I YF RPDPI5RE NI 8zF REPY wqzedldzA 8 F NIPPNPYE || NPYPYy &Pt PYy

2f dzvt dz @l y a4 PRBEDR A SFWVY M ¢pAFMAYEIREIR v IPRI SyFeyRE RY dzS ¥ Hzy/ |
% X8 Q&SNA Tt SY AHazird dzfl dzyPdzeAB@ND enflalsyBriufidki dND NBE A  ARSA yaA2yy dzy' | ISt A
I NN{INEQINIPE 528 8 NKk ¢ pefeRi Srifldsy®mundaki R N 6 $évfiyeleii destekliyor.52f I Nk ¢ [ QRS
@Ptt Pl RSEA GIMIRIT $eeil A € MHEAHIPO BARFHDIQNS ISNA T SYA Y S NRBURKDA B R N
ITNNBasSt SvyiigelsonKite8 B WBzZNPNRI &1 vy NPERBNBNEBGA{ FnISe K@lyy eSeé N
FAIG I NIPOP 3ISNS|tSOoSyYy I1SYAS I L ccBNUENER SRRIZNFYFdyf Ril-e 26/ dzt Idzya
aydad Py P NI derilemed 2NBal I R K £ & N § &|C 9¥drams indRA | & NYZ 82 R &Ik

iseSE STGNRLZ 3IFT NMNESHAIPR | O & CROHOFIBLTA K TG [FOREAY i WP VB ft T RISeA Y
%7,5 olarak hedeflenen enflasycseviyesih y | I T ANI Yy A GAOLWERREHN KitFAFE N SRR

BATSOYS AKGANT 88¥AYVSBINGPERES! (S(21ININK ¢[ QYAYy &1 yNYN 068
eSS OA Hoifilyor ] SNAYRS &dzZl F NP 81 yEN NR&] 2 dzd G dzNF 6 A€ A NJ
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IFTANIY HAamMc k€« £ P NI p'léf,g?:lL ¢!«écf92 L PEEP ¢=«Pcf9tt
3 NHzLX F NP (%) atia (%) ot
TOPLAM 100,04 0,479 0,479 7,649 7,649
DPRI @S |f12taNi S Q%6B|t S N1,169 0,279 6,639 1,579
lf12tfN AeSOSTtSN) @S 408 i Ny,000 0,009 12,800 0,649
DARAY @S I&l11+06P 7,43 -1,339 -0,100 7,319 0,549
Konut 15,93 0,479 0,079 6,689 1,069
9@ Soel aP 8,07 0,439 0,039 9,759 0,789
{I €t P} 2,66 0,749 0,029 9,819 0,269
PO 0PNYLE 14,31 0,679 0,109 6,459 0,929
Il F 6SNI S5YS 4,42 0,249 0,019 3,079 0,149
9eft Sy0S @S {1 Nt (i NNJ 3,81 -0,199 -0,019 5,979 0,239
9EAGAY 2,56 0,959 0,029 7,829 0,209
Lokanta ve oteller 7,47 0,499 0,049 9,959 0,749
4So0AGEA YIE @S KAJ YSG47$NJ 0,319 0,019 11,339 0,549
I'FTANYY HnAamc k, T let,PItetPl |, PEETP, PLEP
s61a1 NE 8Ny | P EPNIIPL 0 o (%) etkisi
TOPLAM 100,00 0,419 0,41% 3,419 3,419
al RSYOAt Al @S (I o620l {3BBf PEIBEY 0,09% 0,369 0,01%
TYFELFG &byl @a 87,28 0,299 0,25% 4,339 3,78%
DPRI NNNyf SN} 20,42 0,379 0,08%4 2,959 0,60%
Ana metaller 9,04 -1,000 -0,09% 0,399 0,04%
¢S1adGAf NNNyf $NR 5093 0,919 0,05% 6,169 0,37%
9f STUNRTfA (S®KAIT b5B 0,279 0,02% 7,899 0,44%
Makine ve ekipmanlar b.y.s. 4,93 0,159 0,01% 8,499 0,42%
az2i2NIdz 1F NI Gl 6P3O%MNPZ02804 Y2 Q1% 6,269 0,32%
9f STUNAR1SE 3AFT NNB{JAYASIZS R0,8W i P9I -6,149 -0,50%
{dz GSYAYAT {1FYyLl A
ABAE SOGANNYS T kA 1,08 0,909 0,019 8,179 0,09%
e . - . et P|, Pt tH
I'FT ANYY HnanmMc K4STANRS] ¢«C9 (%) (%)
6! 0 m aS@aArYtA]l NNNyt SN KFNRce 0,409 7,649
6.0 m ToftSyYSYAo6 3IPRIF NNNyf SNA KI N 0,259 7,939
6/ 0 m 9YSNEBA KI NRA e 0,469 8,459
650 m ToftSyYSYAd 3IPREFE NNNyft SNA @S 0,209 8,929
690 m 9YSNBAZ Ff{12tftN AcelAft SNI @S | 0,509 8,169
6CO m 690U&S S| 2fFNIF1 FA&FGE NP 8 0,499 8,129
6D0 m 6CcoOU@S S| 2tfFN}¥1 ToftSYyYSYAo 0,219 8,619
610 m TOotSYyYSYAS 3IPRIE NNNyf SNAZ Sy 0,229 8,569
6L0 m DPRIX Ff12faNl @S +f12tfN Aq 0,249 8,679
YIL&yYyllY .f22Y0SNHS .a5 ! N} 8GdPNXYI
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a2y TLYFYyEFENREF @FodFyly RNONOS RAT(1FG STAftAN]ISYS KAT)Y
A0FNBG SRAfRA @S SyTiSHAe AF NI | NI MM Nya Pl allerbliNg P NPy R I
AlAYOA &8ANBRe&LAYRS SyFitlaezy @S OFNR RSY3aISRS{A AeéAfSo
2f Ly Nf1S @FNI Pl KNRY ke nfifinfemirdgstekleyigl birlaynysfe® ® Xz0 ( dzZNRdzd ! v
OFNR RSy3aS @S SyFtlaez2yRFE{A A@AfSoYS SecAtyANWANVRSS] &2
RI ySYfCINRYAY FFEAT AYRANARYESNAYS 3FARALI IARSYS@SOSeA
gelmesini beklemekteyiBununla birliktes n mp! NIPtE Bl | & PA 012 LX I /10 PRRY REPR Y P 3
HAaMc @PfPYyREF & NIIPMRNSOSEASST & & P& Bn I1SAWAdzaSArYSR 2SI ERE FAPYS Vi
¢/ a. QyAy TFTWAT | 2Y R KGOS NEcRNEArdt / a. QY Ay Tl Adevank ¢fiR A NR& Y ¢
SRSYSeSOSeAr | 2ydzé tzK R R I q JINB SIBDFAIGERIR Klethditeyz.
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be* &Q}‘& Q/A\:\, %'b"’"\, Oc'z”> @b"'\, @Q’(}/ &Q}‘"S Q/A\:\, %'b"’"\, Oc'z”> @é’.\, @Q’(}/ &Q}‘& Q,*\:\, #b""'\, Oc'z”> @Ib«:\, ®'§>
DSOSt A1l . 2Nbeft FyYlF CIFAT—DNEIOSR A1 . 2Nbe +SN¥YS CI;
t2f AGALF FEATA 00AN Kl=G=hl , ®fRPHA DNRILIS NBSI ¢ KI

Kaynak:TCMB, f 22 Y6 SNHS . a5 ! NI 60§ PNXYI

¢ / a . cC ! T % h wOda.16b [dzo!® Mar.l6 Nis.16 May.16 Haz.165SEA 6
t2f AGALlL FEATA 60AN KI T145% @17,50%t A7,5008 LI250% K [7,60% F7I500d NI
DSOSt Al .2Nbe +SN¥YS CI AT10,/%F $0P5% 10,50% 10,000 9,50% 9,00% Var
DSOSt Al .2Nbeft bt yYl CIFAT R8HYF25% 7,25% 7,25% 7,25% 7,25% Yok
DSce [A]TARAGS . 2Nke + SN S120506A 12,250MN113/08% 11,50% 11,00% 10,50% Var
DSoe [A1TARAGS . 2Nref I yYI Clo%i hopal y P0% 0% 0% 0% Yok

H Pttt Pl DIadGdSNEBS ¢ KOAI,14% | K01k 2008846 f 9,46% & B,58%  9,10%

Kaynak: ¢/ a. > . a5 ! N}38GPNYI
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«¢49

a9wY9%T _, mb9¢Ta .«¢49

( Milyon TL)

{ ¢ wR0UGIIMWT 4 B8 B NI [2.07.2016

D JWANGNE[499 DaSONDSIMTE S 6 YV S

2016

( Milyon TL)

(%)

alPER AP $MNmabcl f SE5YS h
> 58 € A @Vilyon TL)

(%)

. «¢49 DT59w[oOwT 570.507] 45853 8,0 14,39 221.869 38,99 10,89
CFAT 1 NAce DARSNI SNJ 514.507| 40.816 7,99 12,5% 197.683 38,49% 14,7%
Personel Giderleri 147.824 12.619 8,59 24,44 63.807 43,29 21,00
SGK Devlet Primi Giderleri 24.895 1.980 8,09 21,89 10.506 42,29 20,89
altf @S 1ATYSG !'fPY DRRSNISAMR 3.916 8,49 11,49 17.779 37,99 23,59
Cari Transferler 217.674 16.816 7,79 4,79 88.677 40,79 20,19
Sermaye Giderleri 51.789 3534 6,89 1,09 10.091 19,59 -25,79
Sermaye Transferleri 7.522] 920 12,29 49,29 2.085 27,7% -25,89
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