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Kurumsal Yonetisim

Makroekonomik Gorunum

Para ve Maliye Politikalari

Finansal Piyasalar

Co6zum Onerileri?



01 Kurumsal Yonetisim
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Kurumsal Yonetisim Neden Onemli?

Transperancy

Source: OECD
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Hukukun Ustiinliigii Endeksi

Four Universal Principles of the Rule of Law
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Dunya Genelinde Demokrasi Haritasi

FreedomintheWorld2019  RePORT MAP COUNTRIES v MORE

Freedominthe World 2019 Map 00—
AN = 0

WEARING DOWN DEMOCRACY

The effects of a leader's atacks on democratic insfitutions, while not always apparent at first, can be devastating over time.
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The circles indicate the
year when the current
ruling party or leader
was initially elected.

*The predecessor of the
current ruling party In
Venezuela was initially
elected in 1998.



Turkiye’nin PISA Test Sonuclari

Performance trends

Figure 2. Trends in performance in reading, mathematics and science
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600 000 students ',.' 1

representing about 32 million 15-year-olds b

in the schools of the 79 participating ] |
countries and economies saf the 2-hour ol
PISA test in 2018 ®

&

Mean Performance in the following Between 2003 and 2018, Brazil, Indonesia, Mexico,

subjects did not change over the past 2 decades Turkey and Uruguay enrolled many more

mA 4

READING MATHS SCIENCE

15-year-olds in secondary educalion
‘without)sacrificing the quality of the
education provided

But Albania, Estonia, Macao (China}, “

Perv and Poland saw improvements
in at least 2 subjects
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Sefalet Endeksi

Ranked: The Most Miserable Countries in the World

COUNTING DOWN THE MOST 'MISERABLE' COUNTRIES BASED ON ECONOMIC DATA

Every year, the CATO Institute
produces The Misery Index.

. o e L]

Four economic indicators are used to
calculate a “misery” score for each country:

Inflation
+
Bank Lending Rat = @ % Change in GDP

+

Unemzi

Annual Misery Index °®

What is the misery index?
The misery index is an economic indicator calculated by simply adding the unemployment rate to the inflation rate. Despite its rather simple calculation, it is useful in determining how the
average citizen in a given country is doing, as higher rates of unemployment and inflation are associated with increased socioeconomic issues for a country.
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Sefalet Endeksi

The index uses four key economic variables to rank and score countries:

Inflation
Lending rate

Unemployment rate

oW Noe

GDP per capita growth

Here are the Misery Index scores for all 95 countries:

Rank Country Contributing Factor Misery Index Score
#1 == Venezuela Inflation 1.746,439.1
#2 = Argentina Inflation 105.6

#3 = Iran Inflation 75.7

#4 Brarzil Lending Rates 53.6

#5 Turkey Unemployment 53.3

#6 1B Nigeria Unemployment 43.0

#7 B2 South Africa Unemployment 42.0

#8 k) Bosnia and Herzegovina Unemployment 38.2

#9 — Egypt Lending Rates 36.8

#10 == Ukraine Lending Rates 34.3
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Yasa & Yonetmelik Degisiklikleri (Yilhk)

Number of annual changes 1n rules and

reoulations affecting busimnesses 1in Turkey

~ amer  amms  ammy om@?  oemy  amae wWEe oo o

Kaynak: World Bank (Turkey Economic Monitor, October 2019)

Dog.Dr.Evren Bolgiin | Ozyegin Universitesi Ogretim Uyesi



Kapsayici — Dislayici Kurumlar

Kaynak: Daron Acemoglu & James Robinson
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Dar Koridor

Despotic Leyiathan is watching: Tiananmen Square.
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Is Yapma Kolayh@ Endeksi, G-20 iilkeleri, siralama, 2020 (150 ilke (zerinden)

izin, Kontrat
Ise lisans Swnur larin isin
baslama veruhsat Elektrik  MOlkiyet Kredi Vergi otesl bagla- tasfiyesi
Genel islemleri  Islemleri temini kaydi temini odemesi  ticaret yiciigi  islemleri
G. Kore 33 12 2 40 67 21 36 2 11
ABD 55 24 64 39 4 25 39 17 2
Ingiltere 18 23 B 41 37 27 33 34 14
Avustralya 14 7 11 62 42 4 28 106 6 20
Almanya ¥ 125 30 5 76 48 61 46 42 13 4
Kanada 23 3 64 124 36 15 19 51 100 13
Rusya 28 40 26 7 12 25 712 58 99 21 57
Japonya 29 106 18 14 43 94 57 51 57 50 3
Cin 31 27 33 12 28 80 28 105 56 5 51
Fransa
Tirkiye -r-m-n-m-m-m-n-n-v‘--?-“ﬁl
Italya 58 98 97 26 119 51 128 1 122 21
Meksika 60 107 93 106 105 11 6l 120 69 43 33
S. Arabistan 62 38 28 18 19 80 3 57 86 51 168
Hindistan 63 136 27 22 154 25 13 115 68 163
Endonezya 73 140 110 33 106 48 37 81 116 139
G. Afrika B4 139 98 114 108 80 13 54 145 102
Brezilya 124 138 170 98 133 104 6l 184 108 58
Arjantin 126 141 155 111 123 104 6l 170 119 97

B Tirkiye'den daha kotd I Tirkiye'den daha iyi Turkiye ile ayni Kaynak: Diinya Bankasi Is Yapma Kolaylids, TEPAV gorsellestirmesi
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Dogrudan yabanci sermaye girisinde
gecmisi mumla ariyoruz (vilyon $)

Net yukumlulik olusumu

Sermaye Net diger Net
sermaye gayri-
menkul
Yatirnm | Tasfiye

A+B+C A A-1 A-2 B C

2003 1.702 688 696 8 16 998
2004 2.785 1.092 1.190 98 350 1.343
2005 10.031 8.134 8.535 401 56 1.841
2006 20.185 16.982 | 17.639 657 281 2.922
2007 22.047 18.394 | 19.137 743 727 2.926
2008 19.851 14.713 | 14.748 35 2.201 2.937
2009 8.585 6.184 6.266 82 619 1.782
2010 9.099 6.221 6.256 35 384 2.494
2011 16.182 14.145 | 16.136 1.991 24 2.013
2012 13.744]1110.128 | 10.761 633 980 2.636
2013 13.563 9.936 | 10.523 587 578 3.049
2014 13.337 8.371 8.632 261 645 4321
2015 19.274 ]| | 11.729 | 12.093 364 3.389 4.156
2016 13.950 6.904 7.525 621 3.156 3.890
2017 11.546 5:532 7.401 1.869 1371 4.643
2018 13.044 6.264 6.734 470 865 5.915
2018 ilk yan 5.257 2.509 2.912 403 484 2.264
2019 ilk yan 4.598 3.055 3.100 45 -680 2.223

No- [N Mrﬂﬂ“h L\ onin Ll arcitoci (Yot | L /oo
L3 4 T 7 7

4

=4



Kigi Basi Gelirde 10 Y1l Geriye Gittik!

Kisi basina gelirde | Kisi basina gelir (Bin dolar)
yerimiz* bile 13

sayamiyoruz (%)

2008 10.931

2009 8.980

2010 10.560

2011 11.205

2012 11.588

2013 12.480

2014 12.112

2015 11.019

2016 10.883

2017 10.616

2018 9.693

2019 (T) 9.093

2020 (H) 9.738

2021 (H) 10.144

2022 (H) 10.534 | g 9 10 11 12 13 14 15 16 17 18 19 20 21 22

(T) Tahmin, (H) Hedef
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02 Makroekonomik Gorunum
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A Timeline of the World’'s Economic History

World’'s GDP by Year and Major Economic Events

The “Marshall Plan”
is enacted

WORLD'S GDP ($) 1948

> $100T

The Bank of Amsterdam
issues the first fiat
money in Europe

1683

Great Depression

1921

Christopher Columbus
makes it to America,
flooding Europe with

precious metals

1492

Dollar is born

China prints the
first paper money

618-907

Diners Club
create the
first general

purpose card

1950

Adam Smith,
considered
the father of
economics,
is born

1723

Bartering

Prior to 3000 BC

$13.38T

s184.18 $2n.78

U.S. dollar loses its

direct convertibility

to gold

$33.11T

Internet is created

1991

Trade War begins

2018

WORLD’'S
GDP ($)

$120T

$1217

$110T

$100T

$90T

$87.33T

$80T

$70T

$60T
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Bitcoin is born

2009

$30T

$20T

$10T

$I1T
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650-600 BC 1602 1821

The Dutch East India Company
becomes the first formally public
traded company

First metal coins appear
in Lydia (Turkey)

Gold Standard
is established

Articles & Sources:
https://howmuch.net/articles/timeline-economic-history
https://howmuch.net/sources/timeline-economic-history
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Kuresel GSYH Trendleri

Western offshoots
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>> OECD Economic Outlook projections, November 2019

Real GDP growth, year-on-year, %

2019 2020 2021 2019 2020 2021
World 29 29+ 3.0 G20 3.1 32 33
Australia 1.7 234 23 Argentina 30+ 174 07
Canada 15 18 17 Brazil 0.8 B 1.8
Euro area 124 11¢ 12 China 6.24 57 55
Germany 064 04+ 09 India 58+ 62+ 64
France 13 12 12 Indonesia 50 50 5.1
taly 024 04 05 Mexico 02+ 12+ 16
Japan 10 06 07 Russia 112 1.6 14
Korea 204 23 23 Saudi Arabia 02+ 14+ 14
United Kingdom 1.24 104 12 South Africa 05 124 13
United States 23y 20 20 Turkey 03¢ 304 32
4+ Arrows indicate the direction of revisions since September 2019
Source: OECD Economic Outiook, November 2019 @) OECD
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Manufacturing PMI rankings
Manufacturing PMI, 50 = no change on prier moenth

Contracting  Expanding
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ZBA 150, CIPS, Jibun Bank, NEV], BME, Bank Austria, Investec, AERCE, Caidn, HPI

Global manufacturing price pressure

PMI Output and Input Prices Index

PMI Delivery Times Index (inverted)

65 80
60 70
55 60
50 50
45 40
== Global Manufacturing PMI,
40 output index 30
~Global manufacturing
delivery times
35 20
~ Global manufacturing input
prices
30 10

1908 2000 2002 2004 2006 2008 2010

2012 2014 2016 2018
Sources: IHS Markit, JPMorgan.

Global manufacturing and trade war tensions

s Negative trade war developments
s PM| oUtpUE index

JPMorgan Global PMI Manufacturing
56

52

2012 2013 2014
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2015

s Positive trade war developments

s Trade wars cted as -ve factor in PMI responses

2016

PMI survey trade war worries, z-score

2017 2018 2019
Sources: HS Markit, JPMorgan,




YEP Buyume Hedefleri

SURDURULEBILIR BUYUME

Buyume Oran, % Politika ve Tedbirler
Olgiilii Sektér Odakl Kredi Politikasi
Sanayi Strateji Belgesi

Varlk Fonu Yatirim Stratejisi

Yargi Reformu

Ulusal Verimlilik Plani

Sirket Buyumesini Zorlastiran
Duzenlemelerin Revizesi

Kalkinma Plani Uyumlu
2021

YEP Sektor Onceliklendirmesi
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YEP Cari Denge Hedeflerti
CARI DENGE

Cari Denge / GSYH Oran, % Politika ve Tedbirler

h ithal Ara Mallarin Yerlilestirilmesi

x-’ Turizm Strateji Belgesi

Yatirim-Tegvik-Vergi Uygulamalarinda
Cari Denge Onceligi

Ihracat Ana Plani

2019 T 2020 2021 2022

YEP YEP YEP
Lojistik Master Plani
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HETADLOLE: . o 2018 2019 (GT) | 2020 (P) 2021 (P) 2022 (P)
TEMEL EKONOMIK BUYUKLUKLER
GSYH (Milyar TL, Cari Fiyatlarla) 3.724 4.269 4 872 5.484 6.070
GSYH (Milyar Dolar, Cari Fiyatlarla) 789 749 812 856 900
Kisi Basmna Gelir (GSYH, Dolar) 9.693 9.093 9.738 10.144 10.534
GSYH Buyimesit® 2,8 0.5 5.0 5,0 5,0
Toplam Tuketim® 1,2 0,9 4,6 3,1 33
Kamu®™ 5.4 43 3,0 2,4 2,5
1) 0.6 03 4.9 32 3,5
Toplam Sabit Sermaye Yatinma®) -0,6 -10,0 9.3 9,0 8,1
Kamu™ 0.9 -28,7 -14.0 2,9 4,9
1) 0.8 -Z.0 12,1 9,5 8,3
Toplam Yurtici Tasarruf / GSYH 26,2 27,0 27,0 28,5 30,6
Kamu 1,7 -0.4 -1,0 -0.8 -0,6
Ozel 24,4 27,4 28,0 29,4 31,2
Toplam Tasarruf- Yatirnm Fark: / GSYH® -3.4 0,2 -1,1 -0,7 0,1
Kamu -2,7 -3,7 -3,7 -3,5 -3,4
Ozel 0.7 4.0 2.7 | 2,8 3.4
[Coplam Nihai Yurtici Talep® 07 2.2 58] a6 4.6
Net Ihracatin Bii e Katkis: 3,6 2,8 -0,6 0,4 0,5
Niifus (Y1l Ortas:, Bin Kisi) 81.407 82377 83.393 84 405 85.410
Isgiiciine Katilma Oram (%) 53,2 52,8 53,4 54,0 54,5
istihdam Diizeyi (Bin Kisi) 28.738 28.275 29.327 30.493 31.514
istihdam Orani (%) 47,4 46,0 47,1 48,3 49,1
issizlik Oran (%) 11,0 12,9 11,8 10,6 9,8
fhracat (GTS tamimh, fob) (Milyar Dolar) % 176,9 1814 190,0 202,0 213,0
ithalat (GTS tanimb, cif) (Milyar Dolar) 2312 207.8 231,55 247,0 260,0
Ham Petrol Fiyat - Brent (Dolar/Varil) 71,5 63,5 60,0 61,8 62,3
Eneriji ithalati (Milyar Dolar) 43,0 41,0 42,5 43,3 45,7
“?15 Ticaret Dengesi (GTS tarnmimli, Milyar Dolar) 54,3 26,4 41,5 45,0 _47.,0
Dis Ticaret Hacmi / GSYH (96)@ 51,7 52,0 51,9 52,4 52,6
CARI ISLEMLER DENGESI
Seyahat Gelirleri (Milyar Dolar) 25,2 29,0 34,3 40,1 46,5
Cari Islemler Dengesi (Milyar Dolar) -27,0 1,0 -9.6 -7,0 0,0
Cari Islemler Dengesi / GSYH (%) 3.4 0,1 = & -0,8 0,0
Altin Haric Cari emler Dengesi /f GSYH (9% -2.3 1,0 -0,5 -0,1 0,7
A 3
GSYH Deflatoru 16;4 lgr,l 8,7 7.2 5,4
|[COEEISonu e Desiome 203 120 = 6.0 4.9
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Ortalama Dolar Kuru Artigi

Ortalama dolar kurunun
villar itibariyle artisi 9

Ortalama Yilhik O.:l_:alama
kur/TL artis % TUFE °%
2009 1.54 - —~
2010 1.50 -2.6 8.57
2011 1.68 12.0 6.47
2012 1.80 7.2 8.89
2013 1.90 5.5 7.49
2014 2. 49 15.2 8.85
2015 S 23.7 7.67
2016 3.02 11.4 7.78
2017 3.56 20.8 11.14
2018 4.72 29.3 16.33
2019 5.65 v19.7 15.87
2020 6.0 o 6.2 8.50

Kaynak: TCMB, TUIK 2079 TUFE 117 ayvhk, dolar kuru
9 ayvilik gerceklesmedir 2020 tahminidir
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Makro Projeksiyonlar

2019E 2020E 2021E 2022E 2023E 2024E 2025E 2026E 2027E
GDP grow th, % 0.0 3.0 35 35 4.0 4.0 4.0 4.0 4.0
Consumption Grow th, % -1.0 4.0 35 35 35 35 35 35 35
Export Grow th, % 3.0 3.0 3.0 3.0 4.0 4.0 4.0 4.0 4.0
CPl Inflation (e.0.p.), % 11.5 11.0 10.0 9.5 9.0 9.0 85 85 8.0
CPl Inflation (average), % 152 11.3 105 9.8 93 9.0 8.8 85 8.3
CAD, % of GDP 07 -1.0 -2.0 2.3 2.5 -2.5 -2.5 2.5 25
Money market rates % 13.0 12.0 11.0 10.5 10.0 10.0 95 95 9.0
TL Risk Free Rate (10YRS), % 13.0 13.0 12.0 12.0 12.0 12.0 115 115 11.0
US$ Risk Free Rate (30YRS), % 7.0 7.0 7.0 7.0 6.5 6.5 6.5 6.5 6.5
TL/$ (average) 5.55 6.08 6.55 7.02 7.50 7.98 8.52 9.08 9.67
TL/$ (eop) 5.83 6.33 6.77 7.28 7.71 8.25 8.79 9.36 9.97
TL/€ (average) 6.40 6.78 7.33 7.87 8.39 8.94 9.54 10.17 10.83

TL/€ (eop) 6.47 7.09 7.58 8.15 8.64 9.24 9.85 10.48 11.17
Euro/dollar parity (average) 1.13 1.12 112 112 112 112 112 112 112
Euro/Dollar parity (eop) 1.11 1.12 1.12 1.12 1.12 1.12 1.12 1.12 1.12

Kaynak: is Yatirim
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03 Parave Maliye Politikalari
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TCMB Gosterge Faizi-Enflasyon

afi v AAdnalysis 22 v Monthly » Range - B B = - B M & T [

Monthly TRCPIY=ECI, TRPPIY=ECI, CBTWACF=, TRINT=ECI 12}31/2014 - 3{31/2020 (UTC)
LineGrd, TRCPIY=ECI, Economic Indicator{Last), (51, 52), 1/31/2019, 20,350, NJA,;N,IA, d A, NiA =8

45- TCMB ORT.FONLAMA FAizi - TUFE & UFE ORANLARI

40

40, MURAT UYSAL DONEMi 3c

ERDEM BASCI DONEMi
NiSAN 2016 - TEMMUZ 2019 ‘ -~ 30

35 NISAN 2011 - NISAN 2016 MURAT CETINKAYA DONEMI ’ \ TEMMUZ 2019 -
30
20 7 1 20
15

25

e(Last), 11312019, 24.00, NfA, NjA, TRIF HfA, NiA

TCMB Ort.Fonlama Faizi |

v QI2 0 0 Q3 0 v Q‘i g g 0 v v Q_‘Z v v 0 0 0 0 0 0 0 " 0 .ﬁ_'g; v v -. T B QIZ 0 5
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Tamam mi1? Devam mi?

Country Real Rate CcCDS Policy Rate YoX CPI
Mexico 4. 4% 76 7.50% 2.97%
Russia 2.9% a7 6.50% 3.50%
South Africa 2.8% 182 6.50% 3.60%
Indonesia 1.9% 70 5.00% 3.00%
Malaysia 1.9% 41 3.00% 1.10%
Brazil 1.2% 108 4. 50% 3.27%
Thailand 1.0% 26 1.25% 0.21%
Turkey 0.7% 304 12.00% 11.20%
Colombia 0.4% 74 4.25% 3.84%
Peru 0.4% 48 2.25% 1.87%
China -0.1% ar 4.35% 4.50%
India -0.4% 67 5.15% 5.54%
Chile -0.9% 46 1.75% 2.70%
Poland -1.1% 60 1.50% 2.60%
Romania -1.2% 84 2.50% 3.77%
Hungary -2.4% 72 0.90% 3.40%
EM Average 0.7% 70

Turkey - EM Average 0.0% 234

Reasonable Real Rate =BM Average Real Rate

n
Estimate 3.1% +Turkey's Risk Premium to B Average

Implied Policy Rate 14.3% = YoY CPl + Reasonable Real Rate Est.

*Yo¥Y CPI of Turkey reflects the Government's year-end inflation estimate
on the 2020-2022 MTP.

Source: Gedik Investment, CBRT, Bloomberg, Matriks
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Hanehalki Finansal Varlik Dagilimi

Tablo 111.1.1: Hanehalki Finansal Varliklar

09.18 0%9.19 Yizde Degigime
Yuzde Yuzde Degisim  Katk: (Puan)
Milyar TL Pay Milyar TL Pay

Toplam Varhklar 15001 100 1707.3 100 13.8 138
TL Tasarruf Mevduati 638.5 42.6 682.4 400 6.9 29
YP Tasarruf Mevduct: 537.5 358 619.4 36,3 15.2 55

- (Milyor ABD dolari) 84 4 108.5 28,5
Kiymetl M. Deposu 36.7 2.4 60,0 3.5 63,3 1.6

- (Milyar ABD dolari) 58 10,5 82,1
Tanvil ve Bonolar 30.7 2.0 43,1 2,5 40.5 0.8

- Komu 12.3 0.8 158 0.9 29.1 0.2

- Oze! Sektor 18,4 1.2 27,2 1.6 480 C.6
Yatinm Fonlan 121.9 8.1 1719 10,1 410 3.3

Emeklilik Yat. Fon. 8.8 55 29.5 58 21,6 1.2

Diger Yat. Fon. 40,1 2.7 72.4 472 80.7 22
Hisse Senedi 66.9 4.5 70,2 4,1 5.0 0.2
Repo 1.3 0.1 23 0.1 798 C.1
Dolagsimdaki Para 66.6 4.4 57.9 3.4 -13.1 0.6

Kaynak: TCMB, SPK, MKK Son Gozlem:09.19

Dipnot: Déviz kury, ilgili aydaki gunluk verilerin ortalamasindan elde edilmektedir.
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Mevduatlarda Negatif Faiz Donemi

Net faiz tiim vadelerde enflasyonun altinda (yizde)
i ‘ Altl 2 . | P

'A02 e ' 1013 . sl

28 Haziran - : B( : 3(
26 Temmuz 19,53 20,85 19,58 19,41 16,50 20,09
29 Agustos 16,79 17,41 14,85 14,31 13,08 17,01
27 Eylul 14,42 14,78 13,28 13,24 12,70 14,56
25 Ekim 12,50 13,59 11,58 12,59 11,74 12,90
1 Kasim 11,95 12,74 11,14 11,40 10,90 12,25
8 Kasim 11,62 12,38 10,99 11,58 10,49 11,93
15 Kasim 11,41 12,24 9,95 11,48 10,44 11,73
22 Kasim 11,29 12,22 10,47 11,26 10,73 11,62
22 Kasim (net) 9,60 10,39 8,90 9,91 9,66 9,92

UYGULAMALI BILIMLER YUKSEKOKULU
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Borcluluk Duzeyleri

Genel Yonetim Hanehalki Borcu/  Firmalar Borcu /

Toplam (%)

Borcu / GSYH (%) GSYH (%) GSYH (%)
2006 48% 9% 28% 85%
2007 41% 11% 30% 82%
2008 41% 12% 36% 89%
2009 47% 14% 35% 96%
2010 43% 16% 40% 99%
2011 37% 17% 44% 99%
2012 36% 18% 45% 99%
2013 32% 20% 52% 104%
2014 31% 19% 56% 106%
2015 28% 18% 62% 108%
2016 28% 18% 68% 114%
2017 29% 17% 69% 115%
2018 30% 15% 70% 114%
2019-Q2 32% 14% Y 69% 115%
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Yirmi yilin dis bor¢ odemesi (Milyon dolar)

Faiz/

Anapara

Anapara (Yiizde)

2000 15.638 6.301 21.939 40,3
2001 17.489 7.134 24.623 40,8
2002 22.450 6.402 28.852 28,5
2003 20.823 6.988 27.811 33,6
2004 23.340 7.148 30.488 30,6
2005 28.769 8.034 36.803 27,9
2006 30.708 9.362 30,5
2007 37.873 10.812 28,5
2008 41.881 11.997 28,6
2009 48.464 10537 21,7
2010 47.152 8.733 18,5
2011 42.462 8.743 20,6
2012 43.578 9.363 21.5
2013 46.764 9.593 20,5
2014 39.949 9.682 24,2
2015 39.341 9.478 24,1
2016 63.996 10.101 15,8
2017 70.580 11.849 16,8
2018 69.117 13.692 19,8
2019-9 ay 50.192 10.541 X 21,0
Toplam 800.566 186.490 987.056 23,3
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Turkiye Briut Dis Borc Stoku / GSYH (%)

65 - 61,9
60 -
55 -
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45 -
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20022003 2004 2005 2006 2007 2008 2009 20102011 20122013 2014 20152016 2017 2018 2019 2019

¢c1 C2

Kaynak: Hazine ve Maliye Bakanhg:, TCMB
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yx

2019-Q2
2019-Q3*

2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018

Intizamh Dengelenme?

Cari islemler
dengesi

(milyar ABD
Dolan)

319
-36,9
-39,4
-11,4
-44.6
-74,4
-48,0
-63,6
-43,6
32,1
a5
-47,3
-27,0
1,2
5,1

Cari i§lemler i::;?;ftl/z
dengesol / aylik birikimli,
GSYH (%) %)

-5,7% 61,3%
-5,4% 63,1%
-5,1% 65,4%
-1,7% 72,5%
-5,8% 61,4%
-8,9% 56,0%
-5,5% 64,5%
-6,7% 60,3%
-4,7% 65,1%
-3,7% 69,4%
-3,8% 71,8%
-5,5% 67,1%
-3,5% 75,3%
0,2% 85,3%

86,5%

*Cari islemler dengesi Agustos 2019 itibariyladir.
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Merkezi
yonetim bltge
dengesi (milyar bltce dengesi
/ GSYH (%)

TL)

-4,6
137
-17,4
-52,8
-40,1
-17,8
-29,4
-18,8
-23,0
-23,5
-29,9
-47,4
-72,6

-105,1

-101,7

Merkezi
yonetim

-0,6%
-1,6%
-1,8%
-5,3%
-3,5%
-1,3%
-1,9%
-1,0%
-1,1%
-1,0%
-1,1%
-1,5%
-1,9%
-2,6%

Dis Denge

Kur istikrari \\
| Y

Maliyetlerde ~ Fiyat
istikrari Istikrari

l 4
Enflasyon /

Beklentilerinde

— istikrar

L]

ic Denge

*Kaynak: TCMB 2014 Plan ve Biitge Komisyon Sunumu



Krediler Haftalik Degisim

Krediler Haftalik % Degisim (13 haftalik ortalama, yillhiklandiriimis)
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*Son gozlem: 22.11.2019
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Kredi arzinda gelismeler: Ocak 2014-15 Kasim 2019

Kredi Biiyiime Hizlan: Ticari ve Tiiketici Kredilerine Gére (kur etkisinden arindiriimis, 13-haftalik ortalama, yilARIBREEPATAONTIOR
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04 Finansal Piyasalar
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FED ve ECB Bilancolarini Yeniden Buyutuyor

Weekly aUSASSTOT, akZLIBASTOT 12{11/2009 - 6{12/2020 (UTC)

Brice| |ineGrd, aUSASSTOT, Economic Indicatar(Last), (51, 520, 12(4/2019, 4.066T, NjA, M)A, A, MR Price
usD
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Risk Istahi Pozitif

Daily .¥IX 12/4/2018 - 12/19/2019 {EST)

< M, VI, Trade Price(Last), 200, 12/10/2019, 15,12 Price
usp
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Kaynak:Reuters
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Borsalarin Toplam Degeri $82 Trilyon

BWCAUWRLD 82196836.7454 As 0f 12/07/19 Millions

Bloomberg World Exchange Market Capital... Bloomberg |1
WCAUWRLD Index 98 Actions ~ 97 Edit ~ G 1128: World MlaCap lkurz
(12/31/2018[=l8 12/07/2019=RRSIeall| ocal CCY

ip 3D 1M 6M YTD 1y 5Y Max Daily v & Table o Chart Content

7 Mid Price 82.197M
T High on 12/07/19 82.197M
78.129M

-1 Low on 01/04/19 69.239M

Bloomberg World Stock Mkt
‘Capitalization |

< . : L ; EZAate,
" Mar Jun Sep
2019

+

Source: Bloomberg
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Turkiye’nin CDS Risk Primi 300 Baz Puan Seviyesinde

Daily BRGYSYUSAC=R, TRGY5YUSAC =R, RUGY5YUSAC=R, ZAG¥5YUSAC=R 2(5/2019 - 12252019 (GMT)

Line, BREYSVUSAC=R, Mid Spread(Last), 12/9/2019, 116,470, ;LineGrd, TREYSYUSAC=R, Mid SpreadiLast), 12/9/2019, 302,800, : Price
usp
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Kaynak:Reuters
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TR.5Y.CDS | $/TL | BIST100 (2017-2019)

weekly TRY=, TRGYSYUSAC=R, .XU100 12{1/2017 - 1{24{2020 (GMT)
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Turkiye Kredi Risk Primi-Tahvil Faizleri

Monthly TRGY5YUSAC=R, TR10¥T=RR, TR2YT=RR 11f30/2015 - (312020 (GMT)
LineGrd, TRGYSYUSAC=R, Mid SpreadiLast), 12/31/2019, 302,800, =

Price
usD
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Kaynak:Reuters
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Mo

TL $ Kargisinda Diger GOU Para Birimlerinden 2016 Yilindan
Itibaren Negatif Ayrisma Trendini Surduruyor...
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GOU Para Birimleri ($'a Karsi Ocak-14=100)
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MSCI Turkiye F/K Orani GOU Endeksine Gore %50 Iskontolu
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Kaynak. Is Yatirm
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Portfoy Yatirnmlari

SICAK PARADA PATINAJ 70.8 MiLYAR DOLAR

HISSE capehpb )
YiL SENEDi 30'3‘2“'-2"0."“ MEVDUAT  TOPLAM FARK (%)
2009 95.975 20.840 6.984 83.799 59.0
2010 70.990 31.827 9.862 112.679 34.4
2011 45.784 36.581 9.549 91.959 -18.3
2012 78.398 61.917 15.531 155.846 69.4
2013 54.551 51.491 19.440 125.489 -19.4
2014 61.991 52.115 17.226 131.332 46
2015 40.210 31.794 18.901 90.905 -30.7
FARK 2016 35.603 27.656 17.474 80.733 -11.1
$85 2017 51.984 31.920 25.510 109.414 39.5
Milyar 2018 25.563 18.938 23.301 67.802 -38.0
2019/6 Ay 29.212 15.114 24 456 68.782 1.4
2019/ Ay 31.589 16.602 25.350 73.541 8.5
— 2019/10Aay 29.019 16.088 25.750 70.857 4.5

Kaynak: TCMB, FONBUL
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05 Coziim Onerileri?
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Ekonomik Konjonktur (2018-2019)

Ekonomik
yavaslama

Kredi Takipteki
talebinde alacaklarda
azalma artis

Sirket
bilancolarinda
sikisma

Kredi arzinda
azalis

Kaynak: Selva Demiralp, TUSIAD Ekonomik Arastirma Forumu
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Banka & Reel Sektor Bilanco Dengelenmesi

Makroekonomik  Banka ozelindeki
kirllganhklar sebepler

* Hizh buylime
donemlerindeki asin
iyimserlik ile verilen
krediler

Dis soklar

* BUylmenin yavaslamasi

* 2018 kur soku

* [ssizlik oranindaki artis

* Poplilist onceliklerle
kredi standartlarinin

* Enflasyon ve dolayisiyla faiz gevsetilmesi

oranlarindaki artis

* Risklerin iyi
degerlendirilememesi

* Sektorel problemler

Kaynak: Selva Demiralp, TUSIAD Ekonomik Arastirma Forumu
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Ozel Sektor Doviz Agik Pozisyonu

Ozel Sektor Agik Pozisyonu

1000000 USD
250000
W Ozel Sektdr Acik Pozisyonu (milyon USD)
225000
200000
175000
150000
125000
100000
75000
50000
25000 II II
||
v v e ko) i) e e
€§§§§§3§§
,§ Y ¥ § & ,§ e &

YEDITEPE
UNIVERSITESI

UYGULAMALI BILIMLER YUKSEKOKULU

S
> &

& TURKEY DATA MONITOR

%
Ozel Sektor Agik Pozisyonu (4-geyrek toplam GSYH'ye % oran olarak) Ml

36.0
320
280
240
20.0
16.0
12.0
8.0

40

0.0
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Cozum Yollari...

Hukuk Reformu

Hak ve ozgurluklerin korunmasi ve gelistiriimesi, Yargi
bagimsizhgi, tarafsizigi ve Kamu kesimindeki faaliyetlerde
seffafliginin gelisgtiriimesi, Yolsuzluklarin énlenmesi,..vs

Bagimsiz Kurum igleyiglerinde 2002 Versiyonu

idari Bagimsizlik, Organik Bagimsizlik, islevsel Bagimsizlik.
Ust Kurullara yapilan atamalar, uzun sireli olup bu siire
icerisinde Uyeler degistirilememelidir. TUm kurul faaliyetlerinin
parlamento denetimine acik bir hale getiriimesi gerekmektedir.

Banka Sorunlu Krediler Reform Paketi

Bankacilik sektoériniin geri ddnmeyen kredi tutarinin gergekgi
bicimde stress testi ile ortaya konulmasi. Takipteki krediler
aktif bir gabayla bilangolardan gikarilabilir. Ekonomik buylime
sonucu artan yeni kredilerle takipteki kredi orani pasif bir
sekilde digebilir. Yeniden yapilandirmalar ve iflas kurallari ile
ilgili yasal dizenlemeler hayata gecirilmelidir. Kéti banka,
takipteki alacaklara gelen hikimet garantisi veya hikimetin
gegici bir stre bankaya hissedar olmasi baska cografyalarda
denenmis ¢6zumler arasinda yer alabilir.

Egitim Reformu

Tematik Universiteler disindaki yeni Universitelere de sicak
bakilmamalidir. Meslek yelpazesi yenilenmeli ve meslek
cesitliligi en az on kat artirimahdir. Her meslek i¢in 5 yilda bir
yenilenen ve uluslararasi gecerliligi olan yeterlilik sinavi

getirilmelidir. Fen ve teknoloji liselerini cogaltmak, galisanlarin
niteligini artirici kurslar agmak, kalitesiz doktora programlarini
kapatip yurtdisindaki programlardan kaliteli olanlara ¢ok sayida
ogrenciyi doktoraya yollamak secgenekleri.

AB Miizakere Siirecinin Yeniden Tanimlanmasi

Vize serbestligi, Milteci go¢ krizi, AB Mali Destek, Gumrik
Birligi glincellemesi, Brexit

Reel Sektor Borg Yapilandirmasi

Takipteki krediler, sistemde bir tikaniklik yarattigindan bu
kredilerin temizlenmesi tikanikligi giderecektir. Ozellikle banka
finansmanina muhtag kiguk ve orta Olgekli firmalar
rahatlayacaktir.
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