ECONOMY AND STRATEGY CONSULTANCY SERVICES
"
AL ESDH
R\ i Y
NN\ | S
EKONOMi VE STRATEJi DANISMANLIK HiZMETLERi

DUNYA VE TURKIYE EKONOMISI
GELISMELER VE BEKLENTILER

EKONOMi VE STRATEJi DANISMANLIK HiZMETLERI
27 NiSAN 2021




ECONOMY AND STRATEGY CONSULTANCY SERVICES

S Eson

Emmu VE STRATEJi DANISMANLIK HIZMETLER]

2021 YILINDA
ASILAMA VE SALGIN GELISMELERI

OouT

2 1




EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

ASILAMA ARTIYOR
COVID-19 vaccine doses administered, Apr 25, 2021
Total number of vaccination doses administered. This is counted as a single dose, and may not equal the total number of people

vaccinated, depending on the specific dose regime (e.g. people receive multiple doses).

United States 228.66 million
China 224.9 million
India 139:19 million
United Kingdom 46.25 million (Apr 24, 2021)
Brazil 38.03 million
Germany 25.45 million
Turkey 21.13 million
France 19.54 million (Apr 24, 2021)
Russia 18.15 million
Italy 17.75 million
Spain - 14.27 million (Apr 23, 2021)
Poland [Jij 10.34 miliion
Saudi Arabia . 8.24 million
Japan I 2.72 million
Switzerland I 2.27 million (Apr 21, 2021)
Australia || 1.93 million
Ukraine | 528,033
South Africa | 292,623 (Apr 13, 2021)
0 50 million 100 million 150 million 200 million
Source: Official data collated by Our World in Data — Last updated 26 April, 15:00 (London time) OurWorldInData.org/coronavirus « CC BY




EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

GELiSMiS ULKELERDE ASILAMA VE TOPLU BAGISIKLIK SURECINDE BEKLENTILER

Vaccines should be available for most adults in the European Union.,
United Kingdom, and United States, but timing varies.

COVID-19 expected 100 — —
vaccine availability Us7 _—
for EU, UK, and US, UK, first

2021, % of adults dose onhy?
for whom doses -
are available?

Basad on each
country’s curmant
vaccination strategy
— full courseas for
the US and EL,
meEximizing first
dosas for tha UK.

o | | |
By end By end By end
of O of Q2 of July

"Two doses needed per person per course for Pfzer/BioTech and Moderns; one dose per person per course for Johnson & Johnson

Total US populstion eligibe for vaccines is sbout 220 million—derved from COC Advisory Committee on immunization Practices interim recommendations
(December 22 3090} Phases {a-c and Phase 2 (estimate based on 2040 census population dats, includes all persons aged 16 years or older not previousky
recommended for vaccination)

Total EU population eligible for veccines is about 375 million; this populstion inchudes thosa aged 15 years old or more

‘E=timate of available doses in UK at end of {1 is based on vaccinations of edult population &s of March 25, and population of abaut 54 million pecple 15 years
old or mora




EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

DIGER YANDAN SALGINDA DUNYA GENELINDE UGUNCU DALGA YASANIYOR

Daily new confirmed COVID-19 cases Our World

in Data
The number of confirmed cases is lower than the number of actual cases; the main reason for that is limited testing.

800,000

World

EHtEIEL
600,000 " !ll l | ﬁ m

400,000

200,000

0
Jan 22, 2020 Apr 30, 2020 Aug 8, 2020 Nov 16, 2020 Feb 24, 2021 Apr 25, 2021

Source: Johns Hopkins University CSSE COVID-19 Data CC BY




EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

2021 YILINDA KURESEL GELISMELER SiMDILiK HALEN iYIMSER SENARYOYA YAKIN

IYIMSER GRI KOTUMSER
SENARYO ALAN SENARYO

YETERLIi URETIM

ASILAMA HIZLANDI
9 ASI UYGULANIYOR

COK SAYIDA ASI TESTTE

ASILARDA BASARI

SAGLANIYOR e
UGUNCU DALGA

COVAX BASLADI i .
ASI ESITSIZLIKLERI

KAPATMA VE KISITLAMALAR

KAYNAK: CALISMA EKiBi



EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

GELISMi$S VE GELISEN ULKELER ARASINDA ESITSIiZLiK ARTIYOR
Share of people who received at least one dose of COVID-19 vaccine, Apr 25, 2021

Share of the total population that received at least one vaccine dose. This may not equal the share that are fully vaccinated if the
vaccine requires two doses.

Israel 62.2%

United Kingdom

49.6% (Apr 24, 2021)

Singapore _ 23.3% (Apr 18, 2021)
Spain _ 22.3% (Apr 23, 2021)
European Union _ 21.4%
Netherlands _ 21.2% (Apr 18, 2021)
Denmark _ 20.8% (Apr 24, 2021)

France _ 20.6% (Apr 24, 2021)
Switzerland _ 16.8% (Apr 21, 2021)

Turkey _ 15.6%
South Korea - 4.4%

Japan . 1.4%

0% 10% 20% 30% 40% 50% 60%
Source: Official data collated by Our World in Data — Last updated 26 April, 15:00 (London time) OurWorldInData.org/coronavirus « CC BY




EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

GELISMIiS VE GELISEN ULKELER ARASINDA ESITSIZLiK ARTIYOR

Share of people who received at least one dose of COVID-19 vaccine, Apr 25, 2021
IN Lata

Share of the total population that received at least one vaccine dose. This may not equal the share that are fully vaccinated if the
vaccine requires two doses.

_ 12.8% (Apr 23, 2021)
Russia _ 7.8%
Kazakhstan _ 4.6% (Apr 24, 2021)
Indonesia - 4.3%
Malaysia - 2.5%

Kenya - 1.4% (Apr 21, 2021)

Morocco

Thailand - 1.4%
Philippines . 1.4% (Apr 24, 2021)
Egypt [J] 0.6% (Apr 18, 2021)
Pakistan I 0.6% (Apr 13, 2021)
Nigeria I 0.6% (Apr 24, 2021)

South Africa l 0.5% (Apr 13, 2021)

0% 5% 10% 15% 20% 25% 30% 35% 40%

Source: Official data collated by Our World in Data — Last updated 26 April, 15:00 (London time) OurWorldInData.org/coronavirus « CC BY




ECONOMY AND STRATEGY CONSULTANCY SERVICES
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CERCEVESINDE
DUNYA EKONOMISIi VE TICARETINDE
BEKLENTILER
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EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

DUNYA EKONOMIiSi BUYUME BEKLENTILERiI YUKSELDI

2021 DUNYA BUYUME

2022 DUNYA BUYUME

KURUM TAHMIN TARIHi YUZD_E YUZD_E
TAHMIN TAHMIN
IMF NiSAN 2021 5,8 4,1
FITCH NiSAN 2021 6,1 3,5
DUNYA TICARET ORGUTU NiSAN 2021 5,1 3,8
STANDARD AND POORS 31 MART 2021 5,5 4,0
UNCTAD MART 2021 4,7 4,2
OECD MART 2021 5,6 4,0

10




EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

DUNYA MAL TiCARETI 2021 YILI BUYUME BEKLENTISi YUZDE 12,0-13,0

2019 2020 TAZI-(I) If/IlIN
MAL TiCISO;EIEEI;I'Ii BB[,LJ\\Z(E\l |\|/3| E\ YUZDE 3,5 7.4 12,0-13,0
MAL TiCARETi BUYUME YUZDE 0,1 5,3 8,0

MIKTAR BAZINDA

KAYNAK: DUNYA TICARET ORGUTU NiSAN 2021

11




ECONOMY AND STRATEGY CONSULTANCY SERVICES

S EsoH

EKONOMI VE STRATEJI DAMISMANLIK HI

DUNYA SANAYI URETIMI VE
IHRACATINDA HIZLI BUYUME




EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

IKTISADiI FAALIYETLERDE TOPARLANMA iSTiM UZERINDE

Global Recovery
Advanced economies and emerging markets have trended up at a similar pace

/7 High-frequency data for advanced economies Emerging markets excluding China ./ China / World
120

\J /

I I T

Jan Apr Jul Oct Jan

2020 2021

Source: Bloomberg Economics, Google, BloombergNEF, Moovitapp.com

Note: Index level: Jan. 8, 2020 = 100. Aggregates are weighted using 2019 GDP weights. AEs
comprise U.S., Canada, Japan, Germany, France, Italy, Spain and Australia. EMs comprise Brazil,
Mexico, Argentina, Colombia, Chile, Turkey, India, South Africa, Russia, Indonesia, Saudi Arabia,

Taiwan and Hong Kong

Bloomberg




EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

KURESEL SANAYi URETIMINDE BUYUME HIZLANARAK SURUYOR
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KAYNAK: JP MORGAN GLOBAL MANUFACTURING PMI, MART 2021



EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

GELECEK URETIM BEKLENTIiS| YUKSEK SEYREDIYOR

KURESEL SANAYI GELECEK URETIM BEKLENTISI
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KAYNAK: JP MORGAN GLOBAL INDUSTRY PMI MART 2021



EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

KURESEL GIiRDIi VE GIKTI FIYATLARINDA ARTIS SURUYOR

KURESEL SANAYi GiRDi VE CIKTI FiYATLARI

= KURESEL SANAYIi GiRDI FIYATLARI PMI
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KAYNAK: JP MORGAN GLOBAL INDUSTRY PMI MART 2021
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EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

YENI ALINAN IHRACAT SIPARISLERI

KURESEL SANAYIDE YENI ALINAN iHRACAT SiPARISLERI ARTIYOR

60

55
5

45

40

35

A C—

30

25

20

LYVIN
1vans
MNVI0
MNIVYY 0202
INISY)

W3

1N1A3
SOLSNOV
ZNNINIL
NVYIZVH
SIAVIN
NVSIN
LYVIN
1vans
NVI0
MNINVYY 6102
ISV

w3

1N1A3
SOLSNOV
ZNNINIL
NVYIZVH
SIAVIN
NVSIN
LUVIN
1vans
NVI0
MNIVYYV 8T0¢
ISV

w3

1N1A3
SOLSN9OV
ZNNINIL
NVYIZVH
SIAVIN
NVSIN
LYVIN
1vans
NVI0
NIMVYY LT0C
ISV

w3

1N1A3
SOLSNOV
ZNNINIL
NVYIZVH
SIAVIN
NVSIN
LYVIN
1vans
NVI0
NIMVYY 9T0¢
ISV

W3

1N1A3
SOLSNOV
ZNNW3AL
NVYIZVH
SIAVIN
NVSIN
LYVIN
1vans
NVI0
MNIMVYYV STOT

17

KAYNAK: JP MORGAN GLOBAL MANUFACTURING PMI, MART 2021



EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

$ USD
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DENIZ NAVLUN FiYATLARINDA SINIRLI GERi GEKILME SONRASI
YUKSEK FIYATLAR KORUNUYOR

22 Apr: Drewry World Container Index (USD per 40ft container)
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EKONOMI VE STRATEJi DANISMANLIK HIZMETLERI

EURO DOLAR PARITESI YIL SONUNA KADAR 1,1500-1,2250 ARALIGI

Euro US Dollar

— 1.250

1.225

= 1.200

—1.175

= 1.150

—1.125

—1.100

—1.075

— 1.050

Jan 2018 2019 2020 2021

SOURCE: TRADINGECONOMICS.COM
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EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI
/KG

YUKSEK PAMUK FiYATLARI

A COTLOOK ENDEKSI PAMUK FIYATI DOLAR
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EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

EKONOMi GUNDEMINDE ONCELIKLER

YAPISAL

SORUNLAR

YENI
~ DESTEK
IHTIYACLARI

KAPATMA
ONLEMLERI
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EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

TURKIYE EKONOMISININ KATILASMIS YAPISAL SORUNLARI SURUYOR

YAPISAL SORUNLAR

YUKSEK ENFLASYON

YUKSEK CARI ACIK

NEGATIF MERKEZ BANKASI NET DOViZ REZERVLERI

YUKSEK DOLARIZASYON

BANKALARDA YUKSEK KOTU KREDILER

YUKSEK DIS BORG GERi ODEMELERI VE DIS FINANSMAN iHTIYACI

YUKSEK RiSK PRiMi + DUSUK KREDi NOTLARI

ZAYIF TURK LiRASI

KURESEL ENFLASYON VE FAIZ ARTISLARI DA OLUMSUZ ETKi YARATACAK

23



EKONOMI VE STRATEJi DANISMANLIK HIZMETLERI

ENFLASYONDA ARTIS SURUYOR (YILLIK YUZDE)
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EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

BORGLARI SiMDILIK GEVIiRiYORUZ
ANCAK BORGLAR KISA VADEYE SIKISIYOR

Kalan Vadeye Gore Borglu Bazinda Kisa Vadeli Dis Borg Stoku (*) (Milyon ABD Dolarn)

KAMU
GENEL YONETIM (**)
Merkezi Yonetim
Mahalli Idareler
Fonlar
FINANSAL KURULUSLAR
Bankalar
Bankacilik Digi
FINANSAL OLMAYAN KURULUSLAR
KiT'ler
Diger
TCMB
OZEL
FINANSAL KURULUSLAR
Bankalar
Bankacilik Digi
FINANSAL OLMAYAN KURULUSLAR
TOPLAM

44.122
7.137
6.713

424
0
36.806
35.593
1.213
179
179
0
22.774
125.086
57.828
53.673
4.155
67.258
191.982

(*) Orijinal vadesine bakilmaksizin vadesine bir yil ve daha kisa kalan dis borclari géstermektedir.

(**) T.C. Hazine ve Maliye Bakanhdi tarafindan yurt disinda ihrag edilen borclanma senetlerinden
(eurobond) itfasina bir yil ve daha kisa vade kalanlar icin yapilacak édemeleri kapsamaktadir

(yurt ici yerlesik kisilerce satin alinanlar haric).




EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

MERKEZ BANKASI NET DOViZ REZERVLERI NEGATIF
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KAYNAK: T.C MERKEZ BANKASI VERILERINDEN HESAPLANMISTIR
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EKONOMI VE STRATEJi DANISMANLIK HIZMETLERI

YUKSEK DOLARIZASYON SURUYOR
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KAYNAK: TCMB



EKONOMI VE STRATEJi DANISMANLIK HIZMETLERI

BANKALARDA YUKSEK KOTU KREDILER MEVCUT YUZDE 20’YE YAKIN
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KAYNAK: CALISMA EKiBi, TURKIYE BANKALAR BIRLIiGI, BDDK
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EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

TICARI KREDI FAIZLERI YUKSELIYOR (YILLIK YUZDE)
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EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

TURK LIRASINDA DEGER KAYBI SURUYOR

SEPET KUR=0,50 DOLAR + 0,50 EURO

10,0000

9,2815

9,3240

9,0000

8,0000

7,0000

6,0000

5,0000

4,0000

3,0000

(92) NVSIN
(€2) NVSIN
(2) NVSIN
(T€) LYVYIN
(92) LyvN
(€2) LaVIN
(6T) LYYV
(£T) L9YIN
(z1) L9V
(6) LYVIN
(8) LYVYIN
1vans
(sT) Lvans$
MVI0
MITVYY 0202
(81) dnvav
(TT) Nvay
() Xvav
INISY)
(v2) WIS
(€2) WIS
(6T) WISW)
(9) WiIswy
(€) wiswx
ME]
(0€) 1M1A3
(62) 101A3
(¥2) 101A3
SOLSNDV
(t2) soLsngv
(81) soLsnov
ZNWINIL
(v1) ZnWaL
NVY|ZVH
SIAVIAI
NVSIN
LYV
1vans
YO0
MNITVYY 6102
ISV
ME]
1NA3
SOLSNDV
ZNWNIL
NVY|ZVH
SIAVINI
NVSIN
LYV
Lvans$
V20
MIVYY 810
ISV
ME]
0NA3
SoLSNDV
ZNWNAL
NVY|ZVH
SIAVIN
NVSIN
LYV
Lvan$
MVI0
MIVHY L10T
ISV
IME]
101A3
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EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

YAKIN DONEMDE NELER OLABILIR? REFERANS SENARYO

MERKEZ BANKASI MAYIS-HAZIRAN AYLARINDA FAizZ iNDIRMEK iSTIYORDU;
FAIZLERI DEGISTIREMEZ
MERKEZ BANKASINDAN BEKLENTILER AZALIYOR

EKONOMIDE YAPISAL SORUNLAR SURECEK;
IYILESME YONUNDE REFORMLAR YOK

TURK LIRASINDA SERT DEGER KAYIPLARI YASANABILIR;
SERMAYE HAREKETLERINE VE DOVizZ iISLEMLERINE SINIRLAMALAR
GELEBILIR

YUKSEK ENFLASYON VE iSSiZLIK TOPLUMSAL BASKI YARATIR

SIRKET iFLASLARI + ODEMELER SiISTEMINDE
TIKANMALAR OLABILIR

JEOPOLITIK VE DIS POLITIK RISKLERIN ETKIiSi SINIRLI KALIR
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EKONOMI VE STRATEJi DANISMANLIK HIZMETLERI

YIL SONUNA KADAR iKi OLASILIK ARASINDA SIKISMA

% 30

DOVIZ
KRIZ]

% 70

ESKI
SARMALA
GERI
DONUS
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EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

ESKi SARMALA DONUS = 2021 YILSONU BEKLENTILERI

IYIMSER SENARYO

EKONOMi BUYUME YUZDE

YUZDE 3,0-3,5

TC MERKEZ BANKASI POLITIKA FAizi

YILSONU YUZDE 16,0

TL DOLAR KURU

YILSONU 9,00 (ESKi TAHMIN 8,50)

TUFE YUZDE

YILSONU YUZDE 14,0

TL KREDI FAizi YUZDE

YILSONU YUZDE 17,0-18,0

CARI ACIK / GSYIH

YUZDE -3,5

BUTCE ACIGI / GSYiH

YUZDE -4,0

IHRACAT

190 MILYAR DOLAR
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EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

SALGIN GELISMELERI VE DESTEK iHTIYAGLARI

17 MAYISA KADAR KAPANMA + SONRASI BELIRSIiz

MiLLi GELIRIN EN AZ YUZDE 1’i KADAR HiBE DESTEK GEREKLI
KREDi DESTEGI YETERLIi OLMAZ
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ECONOMY AND STRATEGY CONSULTANCY SERVICES

EKONOMi VE STRATEJi DANISMANLIK HiZMETLERI

EKONOMI VE STRATEJi DANISMANLIK HIZMETLERI
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www.esdh.com.tr




