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B 2016 rogy B NocnefcTBME 3KOHOMUYECKOro cnaga Typuus notepsna PenTuHr
MHBECTULIMOHHOIO YPOBHS. B 2018 roay areHTcTBO Moody's B ovepeHou pas
CHU3MNO PENTUHT ¢ Bal o Ba3z, 4To 66110 CnegcTBMEM HakalMBLUENCS

nonuTtuyeckon cutyaumm ¢ CLUA. B cBA3K C 3TUM NONUTUYECKUM : Srack RENfnotals; Baioom
O Reset

NPOTUBOCTOSIHMEM MPOrHO3 TOBApPOOOOPOTa PE3KOo ynas, Tak Kak Typuus cTana
noTeHLManbHO NOABEPXKEHA MEXAYHAPOAHBIM CaHKLMAM. Kak pe3ynbTarT, Ha KOHeL,
2018 ropa obLas aKOHOMUYECKas CUTyaLMs BbIrgaena He yTelnTenbHo.

Ha cerogHsawHmmn aeHb cutyaums ynydwmnace. CLUA v Typuma 4oroBopuamcs ob
OTMEHe CaHKUMI. B cneacTteue Typeukas mpa, kotopas obBanmMnach B KOHUe 2018
rofja CMOr/a YKpenuTbes, @ 06amMralmm 1 akLmm, B CBOIO o4epeb, BbIPOCU B LIEHE.
Tak, ¢ HaYana 2019 roga KoprnopaTmMeHble 06NMrauMm B HALMOHAIbHOM BatloTe
BbIPOC/IN MPUMEPHO Ha 8% (B 4ONTAPOBOM 2KBMBANIEHTE), TOrAa Kak obanrauymm B
ponnapax CLLUA Bbipocnv Ha 5%.

B npoLwwnom rofy TypeLKu LEHTPasbHbIN 6aHK OO HE MOT PelwmnTbCs Ha
NoAHATME CTaBKM, YeM W Bbi3Ban AeduuMT LOBEepUs Y UFPOKOB pbiHKa. MocnenHee
MOBbILIEHWE CTaBKM Ha 625 6a3MCHbIX MyHKTOB COCTOS/IOCh B CEHTAOPE 2018 roaa,

o -6.00 Producer Prices (yoy %) 0.40
M C 3TOr0 MOMEHTa OCTaeTCHl HeM3MEHHbIM Ha YPOBHE 24%. Mbl OXIIaeM, YTO B Coninnhort Pricd Eidate Groy & o0
LeHTpa/ibHbIN H6aHK TOMbKO 0CNabuT CBOO OEHEeXHO-KPpeUTHYIO MOINTUKY BO 2-M M Single Family Homes Price Index (yoy %) -0.10
KBapTane 1, TeM CaMblM, BeEpPHET NHTepeC y MHBECTOPOB. B HacCTosdllee BpeMA Mar Dec Jun Dec Jun Dec Jun Dec Jun Dec Jun Dec Jun Dec Jun Dec
2011 2012 2013 2014 2015 2016 2017 2018

aKOHOMMKa TypUMM HAXOANTCS B PELLECCUU.
B nepcnekTnBe Mbl OXXunaaemM Mea/IeHHOro 3KOHOMUYECKOrO BOCCTAaHOB/IEHNS B
Typumnu. naBHbIN BONPOC A9 TypPLUM Takom e, Kak A4/1g EBponbl 1 ocTaibHOro Mmpa:

S RnnoiGia O Zoom HbIHELLHee 3aMef/IEHME CKOPO 3aKOHYUTCS UK elle 6oblue CTPaH BNageT B
S Undo € O Reset peueccuio?

SKOHOMMKa TypLUUU U LLeHbl Ha aKTVBbI CTa/IKMBAKOTCA CO MHOTVMUW F€OMONNTUYECKUMU

pPUCKaMU: BbIBOA aMEPUKAHCKMX BOMCK 13 C1pKK, MOKYMKa poccumnckomn cuctemsl MNBO,

aHTU-3anagHas nosuumsa B OTHOLWeEeHWM BeHecyansbl.

B npuHumne, ctpaHbl HATO He 3anHTepecoBaHbl B AecTabunmsaumv Typumm.

repMaHusa 1 EBpoO30Ha, B YaCTHOCTU, HY»>XAAIOTCA B MOMOLWM TypLmm, YTOObl OCTAHOBUTb

HEKOHTPONMPYEMbIN MPUTOK UIMMUIPAHTOB.

Mpegnonaras, YTo fanbHeWWen ackanaumm Mexxay TyPeLKUM NpesnaeHTOM n

nMaepaMm 3anafHoro M1upa He ByaeT, Mbl OXKMAAEM MONOXKUTENbHYIO JOXOAHOCTb OT

TypeLkux 60HA0B.

Ha ceroHsWHMIA feHb Mbl 6bl CHU3UAN PUCK NOpThens nyTeM Npoaarki HEKOTOPbIX

obnuraumm TypeLKkmx 6aHKOB (B NepByto o4epeb 3To 6bonee cnabble NrpoKu, Takme

kak: Halk Bankasi, Yapi 1 Is Bankasi).

M OECD Turkey Leading Indicator (yoy %) -2.20
Real GDP (qoq %, sa, wda) -1.10 . .
B TCMB Manufacturers Confidence Index 93.00 HeCMOTpﬂ Ha O6CTaHOBKy, Mbl MO3UTUBHO CMOTPKNM Ha Koc, Mersin Uluslararasi u

Dec ... Dec ... Dec ... Dec ... Dec ... Dec ... Dec ... Dec ... Dec ... Dec ... Dec ... Dec Global Liman.
2008 | 2009 | 2010 | 2011 | 2 2013 2014 | 2015 16 | 2017 | 2018 | 2019
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Turkish Banks

Mbl papbl BaweMy UHTepecy.

Ansa nonyyeHus ponosHUTENIbHOU MHPOpMaLUH,
BOCMOJ1Ib3yUTECb NoXXanynucta popmMoun «KoHTaKTbI>.

Coqd Ouckneunmep

MaTepuanbl HOCAT UCKIYUTENBHO CMPAaBOYHbINM XapakTep. MaTepuanbl He NPEeAcTaBnaoT CObOU UMYLWECTBEHHbIE
Prd OTHOWEHMS LOBEPUTENbHOIO XapakTepa WM KOHCY/bTauMIo, @ TakKe He SBASITCH M He OO/HKHbI TONKOBATbCS B
d kayecTBe NpenioXeHns MM 3anpoca  Ha WX dajlbHeuWee WMCMNOoMb30BaHME KakK KOHCY/bTATMBHbLIM MaTepuan aas
TOProBOM AeATENbHOCTU. MaTepuasbl He SBNFIOTCS PEKIaMOM 0B03HAYEHHbBIX KOHTPAreHTOB. YKa3aHHasa B MaTepuanax
MHbopMauus He npefHasHavyeHa [/ PacnpOCTPaHEeHUs HEOrPAHUYEHHOMY KPyry /vl WM HEe MOXEeT O6biTb
BOCMPOM3BEAEHA, MOBTOPHO PACMpPOCTPaHEHA MM ONy6IMKOBAHA MOMHOCTBIO MM YAaCTUYHO Aas nbon uenu 6e3
NMMUCbMEHHOrO paspelweHns otnpasutens. MATEPUAIbI HE ABAAKOTCA TMPEOJIOXXEHMEM KOHTPAIEHTOB,
YKA3AHHbBIX B HUX W X MPUTIALLEHWEM WA MPUTTAWEHWMEM OT X MMEHW K COTPYAHWYECTBY.
OTnpaBuTENb HE HeceT OTBETCTBEHHOCTM  3a [Ja/lbHeuwme [EUCTBUS NofyvaTens no ero pPeweHusM Mo
COTPYAHWYECTBY B 060N dopMe C NOObIMM KOHTPAreHTamMu , 0603HAYEHHbIX B MaTepuanax, NpUHATUS UM 1o6bIX
nocneaywmx peleHin B paMKax Takoro CoTpyaHMYeCcTBa
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MapaMeTpbl O6nuraumm:
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Koc Holding

O KOMNaHuu:

»  OcHoBaHHas B 1926 rofy, Koc Group SBASETCA OAHOM M3 CaMblX 3aMETHbIX GU3HEeC-rpynn

Mbl papbl BaweMy UHTepecy.

Ansa nonyyeHus ponosHUTENIbHOU MHPOpMaLUH,
BOCMOJ1Ib3yUTECb NoXXanynucta popmMoun «KoHTaKTbI>.

Oucknenmep

MaTepuanbl HOCAT UCKIYUTENBHO CMPAaBOYHbINM XapakTep. MaTepuanbl He NPEeAcTaBnaoT CObOU UMYLWECTBEHHbIE
OTHOWEHUS LOBEPUTENbHOIO XapakTepa WM KOHCY/IbTAUMIO, @ TakKKe He SBAFITCH M He OO/HKHbI TONKOBATbCS B
KQyecTBe MPef/IoKeHMUS UM 3anpoca Ha UX Oa/ibHEMWeEee WCMONb30BaHME KakK KOHCY/bTATUBHBLIM MaTepuan Ans
TOProBOM AeATENbHOCTU. MaTepuasbl He SBNFIOTCS PEKIaMOM 0B03HAYEHHbBIX KOHTPAreHTOB. YKa3aHHasa B MaTepuanax
MHbopMauus He npefHasHavyeHa [/ PacnpOCTPaHEeHUs HEOrPAHUYEHHOMY KPyry /vl WM HEe MOXEeT O6biTb
BOCMPOM3BEAEHA, MOBTOPHO PACMpPOCTPaHEHA MM ONy6IMKOBAHA MOMHOCTBIO MM YAaCTUYHO Aas nbon uenu 6e3
NMMUCbMEHHOrO paspelweHns otnpasutens. MATEPUAIbI HE ABAAKOTCA TMPEOJIOXXEHMEM KOHTPAIEHTOB,
YKA3AHHbBIX B HUX W X MPUTIALLEHWEM WA MPUTTAWEHWMEM OT X MMEHW K COTPYAHWYECTBY.
OTnpaBuTENb HE HeceT OTBETCTBEHHOCTM  3a [Ja/lbHeuwme [EUCTBUS NofyvaTens no ero pPeweHusM Mo
COTPYAHWYECTBY B 060N dopMe C NOObIMM KOHTPAreHTamMu , 0603HAYEHHbIX B MaTepuanax, NpUHATUS UM 1o6bIX
nocneaywmx peleHin B paMKax Takoro CoTpyaHMYeCcTBa
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Mersin Uluslararasi Liman
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O KoMnaHuu:

Mbl papbl BaweMy UHTepecy.

Ansa nonyyeHus ponosHUTENIbHOU MHPOpMaLUH,
BOCMOJ1Ib3yUTECb NoXXanynucta popmMoun «KoHTaKTbI>.

Oucknenmep

MaTepuanbl HOCAT UCKIYUTENBHO CMPAaBOYHbINM XapakTep. MaTepuanbl He NPEeAcTaBnaoT CObOU UMYLWECTBEHHbIE
OTHOWEHUS LOBEPUTENbHOIO XapakTepa WM KOHCY/IbTAUMIO, @ TakKKe He SBAFITCH M He OO/HKHbI TONKOBATbCS B
KQyecTBe MPef/IoKeHMUS UM 3anpoca Ha UX Oa/ibHEMWeEee WCMONb30BaHME KakK KOHCY/bTATUBHBLIM MaTepuan Ans
TOProBOM AeATENbHOCTU. MaTepuasbl He SBNFIOTCS PEKIaMOM 0B03HAYEHHbBIX KOHTPAreHTOB. YKa3aHHasa B MaTepuanax
MHbopMauus He npefHasHavyeHa [/ PacnpOCTPaHEeHUs HEOrPAHUYEHHOMY KPyry /vl WM HEe MOXEeT O6biTb
BOCMPOM3BEAEHA, MOBTOPHO PACMpPOCTPaHEHA MM ONy6IMKOBAHA MOMHOCTBIO MM YAaCTUYHO Aas nbon uenu 6e3
NMMUCbMEHHOrO paspelweHns otnpasutens. MATEPUAIbI HE ABAAKOTCA TMPEOJIOXXEHMEM KOHTPAIEHTOB,
YKA3AHHbBIX B HUX W X MPUTIALLEHWEM WA MPUTTAWEHWMEM OT X MMEHW K COTPYAHWYECTBY.
OTnpaBuTENb HE HeceT OTBETCTBEHHOCTM  3a [Ja/lbHeuwme [EUCTBUS NofyvaTens no ero pPeweHusM Mo
COTPYAHWYECTBY B 060N dopMe C NOObIMM KOHTPAreHTamMu , 0603HAYEHHbIX B MaTepuanax, NpUHATUS UM 1o6bIX
nocneaywmx peleHin B paMKax Takoro CoTpyaHMYeCcTBa
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Blackfort Capital AG : Freigutstrasse 8 - 8002 Zurich - Switzerland
Tel. +41 44 585 78 78 - Fax. +41 44 585 78 70 - info@blackfort.ch - www.blackfort.ch



These business reports (hereafter «BR») are provided for information purposes only and for the use by the recipient. This document was
produced by Blackfort Capital AG (hereafter «BF») with the greatest of care and to the best of its knowledge and belief. Although
information and data contained in this document originate from sources that are deemed to be reliable, no guarantee is offered regarding
the accuracy or completeness. Therefore, BF does not accept any liability for losses that might occur through the use of this information.
The BR does not purport to contain all of the information that may be required to evaluate all of the factors that would be relevant to a
recipient considering entering into any transaction and any recipient hereof should conduct its own investigation and analysis. In addition,
the BR includes certain projections and forward-looking statements. Such projections and forward-looking statements are subject to
significant business, economic and competitive uncertainties and contingencies, many of which are beyond the control. Accordingly, there
can be no assurance that such projections and forward-looking statements will be realised. The actual results may vary from the
anticipated results and such variations may be material. No representations or warranties are made as to the accuracy or reasonableness of
such assumptions or the projections or forward-looking statements based thereon. This document is expressly not intended for persons
who, due to their nationality or place of residence, are not permitted access to such information under local law. It may not be reproduced
either in part or in full without the written permission of BF.

© Blackfort Capital AG. All Rights reserved.
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