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AJANDA

Tarih Gelisme Beklenti Endeksler Kapanis KPees | et 3:?,,'2';1
11 Mart 10:00 TCMB Ocak Cari Denge IMKB - 100 9 9
o Biancolar - Solo | 52960 3.44 -0.6% 0.3%
09 Nisan Bilangolar — Konsolide IMKB - Mali 79842 5.19 -0.8% 0.1%
Kaynak: Bloomberg, CNBC-E___ IMKB - Sanayi 41156 2.67 -0.3% 8.6%
EKONOMI & POLITIKA ——— > >
Hacim (milyar) 2.38 1.55

e IMF Heyeti yilik genel degerlendirme goriismeleri (4. madde) igin
davet edilirken, stand-by anlagsmasini iceren gériisme yapilmayacagini
aciklandi. Yorum: IMF anlagsmasinin olmayacagdi da her ne kadar
piyasada fiyatlansa da yurtdiginda olasi negatif gelismelere mali kural
yasal hale getirilinceye kadar daha fazla tepki vermemiz sézkonusu
olabilir.

Sektor & Sirket Haberleri

®BRSAN: Borusan Holding, YK Baskani Kocabiyik ve CEO Ugur, bu
yil 350 milyon $ yatinm yapacaklarini ve 350 kisiyi ise alacaklarini
acikladi. 2010'daki 350 milyon $ yatirimin Borusan tarihinin en biyik
tutari olacagini belirtilirken, 2010 ile birlikte 4 yilda 1 milyar $ yatirm
yapilmis olacag! ifade edildi. 2008'de 3.4 milyar $ cironun ardindan
2009'da 2.5 milyar $ inildigini agikladi.

tEnerji Sektorii: Ozellestirme Idaresi, 16 bin MW kapasiteli 45
santralin 6zellestirme stratejisi belirledigini agikladi. Béylece Turkiye'nin
44 bin MW toplam kurulu giiciiniin Ugte biri 6zellestiriimis olacak.
Ozellestirme ihalelerinden 20 milyar $ gelir bekleniyor.

®TEBNK: 2009 yili karindan temettiu vermeyecegini agikladi.
®TCELL: Sirket Amstredam ve Paris borsalarinda islem gormeyi
degerlendiriyor.

IMKB endeksinin dinli dislsle kapamasinin ardindan bu gunin
gindeminde bulunan IMF ile biten gorusmeler piyasalari
yonlendirecektir.Yurt icinde piyasalar IMF gortismelerini sirekli olumlu
yonde kullandi bu son gelismeden sonra piyasalar olumsuz ydnde
etkilenecektir.Gergi gérismelerin 2 sene gibi bir zaman sirmesi IMF ile
bir anlasmanin belirsizligini gostermekte idi.Teknik olarak ilk destek
seviyesi olan 51750 puana kadar gerileyebilir bu seviyelerin kirilmasi
durumunda 50950 sevilerine gekilebilir. Seans iginde endeksin

toparla calnl disUnmekteyiz.Baslangi¢ olumsuz olacaktir
TAHVIL-BONO

IMF s6zclsu tarafindan yapilan "Artik Tirkiye ile stand by gorismeleri
yapmiyoruz" agiklamasi ile dolar 1.53'Uin biraz Uzerindeki seviyeden
1.54'e dogru hareketlendi. DUn %9,20 bilesikle valorli kapanis yapan
faizde de alis kotasyonlari %9,30 ve biraz Uzerinde. Anlasmanin
olmamasi olasiiginin piyasalar tarafindan fiyatlanmis oldugunu
sOylemek mumkin degilse de simdilik sinirli tepki izleniyor. Ancak
gunicinde kurun 1.54'G zorlayarak yukselis egilimini surdirmesi, faizin
de bu seviyede tutunamamasi halinde %9,50'ye dogru satiglar olasi
goriuliyor. Anlasmanin olmamasi ile bilylime Uzerine kurulan
senaryolar bozuldu ve disaridan gelecek soklara direng azaldi. Bu
sebeplerle orta ve uzun vadeli etkiler agisindan baski yaratacak bir
gelisme olarak goriuliyor. Hazine'nin 6nemli bir borg doénemini
atlatmasinin ardindan aciklama yapilmasi da zamanlama agisindan
olumlu gériintyor. Dis piyasalar ve IMF konusunun olumsuz etkileri
tartisilmaya devam edecek. Hazine Mustesarligi diin 06.08.2014 vadeli
TL cinsinden sabit kuponlu tahvil ihraci gergeklestirdi. ihalede ortalama
bilesik faiz %10.82 ile beklentilerin Uzerinde gergeklesirken toplam
piyasa borglanma tutari ise 1 milyar TL ile beklentilerin altinda kaldi.

Yiikselenler Diisenler Hacim

FVORI 19.0% | METUR -11.1% | AFYONY 192,400
MRSHL 18.4% | NTHOL -5.5% | ISCTR 175,384
AFYON 18.1% | CARFB -4.5% | GARAN 134,870
BRMEN 14.0% | BRISA -4.4% | VAKBN 73,362
METYO 12.8% | AVRSY -4.0% | AKBNK 64,237
TAHVIL-BONO
Bilesik R N N
Faiz Giinliik Deg. Yilbasi Deg.
Gosterge Tahvil 9.20% 0.13% 0.31%
O/N 6.50% -0.40% -0.15%
*T: Ayni gin valérlii / T+1: Bir sonraki i gtinii valérli
DOViz
N Giinliik Yilbasi

Kur Deger Degisim Degisim
usb 1.54 0.4% 3.1%
EUR 2.09 0.1% -2.2%
SEPET* 3.63 0.2% -0.1%
EUR/USD 1.36 -0.4% -5.2%
USD/JPY 89.90 -0.6% -3.0%

*Sepet: 1 US$ + 1 Euro

ULUSLARARASI PIYASALAR

Endeksler Kapanis Giinliik Deg. Yilbasi Deg.

DOW JONES IND 10,564 0.1% 1.3%
DAX 5,886 0.2% -1.2%
NIKKEI 10,564 0.0% 0.2%
IMKB 52,960 -0.6% 0.3%
BREZILYA 69,576 1.5% 1.4%
RUSYA 1,502 0.0% 5.3%
CIN 3,046 -0.8% -7.1%
HINDISTAN 17,145 0.5% -1.8%
G.KORE 1,662 0.1% -1.2%
POLONYA 40,585 -0.1% 1.5%
MACARISTAN 22,397 0.2% 5.5%
G.AFRIKA 27,898 -0.8% 0.8%
DUBAI 1,654 -0.6% -11.4%
YUNANISTAN 2,085 -0.1% -5.1%

Deger Giivrlli_]k Y'I,b.a.§'

Degisim Degisim
Petrol (US$/varil) 81 -0.8% 2.4%
Altin (US$/ons) 1117 -0.6% 1.8%

Burada yer alan bilgi, yorum ve tavsiyeleri yatirrm danismanliyi kapsaminda degildir. Yatinm danismanhgi hizmeti; araci kurumlar, portfdy yonetim
sirketleri, mevduat kabul etmeyen bankalar ile musterileri arasinda imzalanacak yatirim danigmanligi s6zlesmesi cercevesinde sunulmaktadir. Burada
yer alan yorum ve tavsiyeler, yorum ve tavsiyede bulunanlarin kigisel gorislerine dayanmaktadir. Bu gorisler mali durumunuz ile risk ve getiri
tercihlerinize uygun olmayabilir. Bu nedenle, sadece burada yer alan bilgilere dayanilarak yatirim karari verilmesi beklentilerinize uygun sonuclar

dogurmayabilir.
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Aciklanan Bilancolar TL mn

2008/12  2009/03 2009/06  2009/09 2009/12

ADANA 57.9 11.2 26.1 37.7 425 -27% 6.7 11.6 4.8 -59%
ADBGR 38.6 7.4 17.4 25.2 283 -27% 45 7.8 3.2 -59%
ADCIM 107.2 20.7 48.3 69.9 78.7 -27% 12.4 21.6 8.9 -59%
ADEL 13.7 55 13.1 19.1 16.6 21% -2.8 6.0 -2.5 AD.
ADNAC 10.7 21 4.8 7.0 7.9 -27% 1.2 22 0.9 -59%
AGYO 16.1 4.2 7.8 11.1 19.4 21% 2.8 3.3 83 148%
AKALT 183 8.1 42 5.8 6.5 -65% 14.6 1.7 0.6 -64%
AKBNK 1704.6 618.2 1348.5 2025.7 2726.0 60% 211.6 677.2 700.3 3%
AKCNS 104.3 -3.3 40.9 68.0 75.0 -28% -2.1 27.1 7.0 -74%
AKENR 89.0 8.8 15.6 30.7 242 -73% 21.1 15.1 -6.5 AD.
AKMGY 48.3 13.3 238 32.4 38.0 -21% 12,5 8.6 5.6 -34%
AKSA 729 18.2 19.2 40.8 50.7 -30% 445 21.6 9.9 -54%
AKYO -8.8 0.0 6.3 11.7 13.8 AD. -4.2 5.4 21 -61%
ALBRK 136.2 30.3 54.0 82.3 105.3 -23% 45.6 283 23.0 -19%
ALCAR 22.8 3.7 4.8 5.8 10.4 -54% 8.0 1.0 4.6 356%
ALGYO 25.8 133 3.5 5.0 8.4 -68% 14.2 15 3.4 126%
ALNTF 53.0 232 424 61.8 61.5 16% -15 19.4 -0.3 AD.
ALTIN -6.7 -9.3 12.0 215 32.6 AD. 6.7 9.4 11.1 18%
ALYAG -0.7 -1.0 -1.8 -0.8 -3.0 AD. 0.0 0.9 -2.1 AD.
ARCLK 39.8 53.4 257.6 410.3 485.4 1120% -95.4 152.7 75.1 -51%
ARENA 21 27 9.7 143 175 743% -2.5 4.6 3.2 -30%
ARFYO -8.9 1.2 5.8 8.7 8.4 AD. -5.0 29 -0.3 AD.
ASYAB 246.5 52.7 142.1 219.6 301.3 22% 849 775 81.7 5%
ATAYO -2.3 0.0 1.6 29 2.8 AD. -0.1 1.3 -0.1 AD.
ATSYO -7.6 0.7 1.8 24 2.6 AD. -2.1 0.6 0.2 -66%
AYGAZ 25.8 8.0 143.4 232.2 314.6 1121% -168.1 88.8 824 -7%
BAGFS 82.8 -9.1 -8.0 -7.5 -5.1 AD. -0.3 0.6 23 318%
BAKAB 21 21 4.6 7.9 10.9 428% -0.2 3.2 3.1 -6%
BOLUC 39.3 2.8 8.1 14.9 17.4 -56% 5.9 6.8 24 -64%
BOYNR 0.4 -9.6 5.1 -2.0 7.3 1740% -5.7 3.1 9.3 197%
BRISA 0.0 -18.1 -7.7 16.7 0.0 #DIV/0! -42.9 244 -16.7 AD.
BSKYO -0.3 0.2 05 0.8 0.7 AD. 0.0 0.3 -0.1 AD.
BUCIM 457 1.4 3.5 4.3 4.7 -90% 2.7 0.8 0.4 -47%
BUMYO -0.5 0.2 0.8 1.1 1.4 AD. 0.1 0.2 0.4 47%
CEMTS 220 -0.3 -0.4 0.9 1.2 -95% -1.0 1.3 0.3 -79%
COMDO 17.9 -3.2 -5.0 -3.3 -5.9 AD. -12.2 1.7 -2.6 AD.
DENIZ 278.1 71.6 265.6 420.3 531.8 91% 101.4 154.6 1115 -28%
DGATE 0.3 0.7 1.8 3.6 43 1521% 0.0 1.8 0.7 -63%
DITAS -1.0 -15 -3.4 -3.3 -4.0 AD. -0.5 0.1 -0.6 AD.
DNZYO -2.6 0.7 3.5 6.3 7.6 AD. -0.1 2.8 1.3 -52%
DOGUB -1.2 -0.2 -0.4 -0.7 -1.2 AD. -0.3 -0.3 -0.6 AD.
DURDO -3.2 -1.3 -1.9 -1.0 0.2 AD. -2.7 1.0 1.1 16%
ECBYO -3.6 0.6 5.7 10.4 13.2 AD. -1.1 4.7 2.8 -40%
EGCYO -10.2 -0.7 0.9 2.8 3.7 AD. -4.3 2.0 0.8 -57%
EGEEN 35 -0.7 0.0 0.0 -0.4 AD. -2.6 0.0 -0.4 AD.
EGGUB 3.9 -12.2 -17.8 -25.5 -22.4 AD. -9.6 -7.7 3.1 -140%
EGPRO -1.5 5.7 21 8.1 9.6 AD. -8.1 6.0 1.5 -76%

*A.D.: Anlamii degil
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ALTERNATIF YATIRIM A.S.

Aciklanan Bilancolar TL mn

2008/12  2009/03 2009/06  2009/09 2009/12

EGYO -0.7 -0.7 0.4 0.8 0.9 AD. -1.2 0.4 0.1 -62%
EMNIS -6.9 -2.6 -0.8 -0.9 0.4 AD. -4.5 -0.1 1.2 -1153%
ERBOS 2.3 -2.4 0.7 4.6 6.6 190% -6.4 3.9 2.0 -50%
EREGL 2115 -137.0 -197.4 -288.0 -168.7 AD. -1188.8 -90.7 119.3 -232%
ESCOM -2.4 -0.5 -0.3 -0.3 -0.7 AD. -2.1 0.0 -0.4 AD.
EVNYO -1.3 0.1 0.2 0.5 1.0 AD. -0.4 0.4 0.4 16%
FFKRL 47.8 10.1 18.1 25.0 41.2 -14% 8.3 6.9 16.2 134%
FMIZP 155 0.3 0.3 0.9 2.0 -87% 29 0.5 1.1 99%
FORTS 144.7 59.7 95.6 95.7 111.2 -23% -17.5 0.1 155 10649%
FROTO 436.2 31.2 116.2 208.2 333.4 -24% 50.2 92.0 125.3 36%
GARAN 1750.5 650.8 1415.9 2082.6 2962.2 69% 350.0 666.7 879.7 32%
GARFA 7.1 25 5.2 7.6 10.1 42% 1.7 24 25 5%
GDKYO -1.8 0.3 1.2 1.9 24 AD. -0.3 0.7 0.5 -27%
GRNYO -4.0 0.1 3.1 6.1 75 AD. -15 3.0 1.5 -52%
GUSGR 10.9 2.6 0.5 -6.4 -16.8 AD. -6.3 -6.9 -10.4 AD.
HALKB 1018.3 364.9 787.4 1207.6 1631.1 60% 111.2 420.2 4235 1%
HDFYO -0.5 0.0 -0.6 -0.6 -05 AD. -0.2 0.0 0.1 546%
HEKTS 11.2 5.2 7.3 7.4 5.7 -49% -0.4 0.1 -1.7 AD.
HZNDR -1.1 -1.2 0.4 0.4 -0.1 AD. -1.1 0.0 -0.5 AD.
IBTYO 0.2 0.0 0.1 0.2 0.3 78% 0.0 0.1 0.1 38%
IHEVA -14.0 -1.0 -1.4 -1.3 2.1 AD. -14.2 0.2 3.3 2023%
INDES 5.1 3.3 7.0 11.1 15.9 214% 0.9 4.0 49 21%
INFYO -1.3 -0.2 0.2 0.5 0.6 AD. -0.4 0.3 0.1 -68%
ISAMB -8.9 -0.4 0.6 1.6 15 AD. -1.3 1.0 -0.1 AD.
ISATR 0.0 0.0 0.0 0.0 0.0 57% 0.0 0.0 0.0 31%
ISBNK 1509.4 605.8 1370.4 1803.7 2372.4 57% 199.9 433.3 568.7 31%
ISBTR 0.0 0.0 0.0 0.0 0.0 57% 0.0 0.0 0.0 31%
ISCTR 1509.4 605.8 1370.4 1803.6 23724 57% 199.9 433.3 568.7 31%
ISFIN 76.3 12.8 24.6 34.8 105.4 38% 10.3 10.2 70.6 595%
ISGYO 53.1 18.2 254 41.1 60.3 14% 15.1 15.7 19.2 22%
ISYAT -7.1 7.7 32.1 51.8 58.8 AD. -0.2 19.7 7.0 -64%
IZ0CM 443 6.2 135 22.6 30.7 -31% 13.4 9.1 8.1 -12%
KAPLM -14 -1.1 -15 -1.0 -0.9 AD. -0.4 0.4 0.1 -75%
KARDM 256.7 -20.8 -46.5 -71.0 -72.3 AD. 32.3 -24.5 -1.3 AD.
KAREL 9.1 1.8 7.9 113 14.9 63% 22 3.3 3.6 8%
KARTN 14.6 3.4 7.9 11.4 13.3 -9% 3.6 3.4 2.0 -42%
KONYA 35.2 1.6 7.5 15.6 22.8 -35% 8.9 8.2 7.2 -12%
KORDS 41.0 -9.1 1.1 205 35.4 -14% -8.8 19.4 15.0 -23%
KRDMA 54.1 -4.4 9.8 -15.0 -15.2 AD. 6.8 -5.2 -0.3 AD.
KRDMB 269 -2.2 -4.9 -7.4 -7.6 AD. 3.4 -2.6 -0.1 AD.
KRDMD 175.7 -14.2 -31.8 -48.6 -49.5 AD. 221 -16.8 -0.9 AD.
KRTEK -3.5 -1.1 -0.8 -0.4 2.7 AD. -2.4 0.4 3.1 673%
MAALT -1.1 -0.5 0.1 0.8 0.8 AD. -1.1 0.8 0.0 AD.
METYO -1.6 0.0 -0.1 -0.1 0.0 AD. -0.4 0.1 0.1 -12%
MRBYO 05 0.2 0.4 0.6 0.7 45% 0.2 0.2 0.1 -69%
MRDIN 68.4 28.6 50.5 74.8 89.0 30% 13.6 243 14.2 -42%
MYZYO -3.5 -0.1 0.4 0.3 0.4 AD. -0.9 -0.1 0.1 -235%

*A.D.: Anlamli degil
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Aciklanan Bilancolar TL mn

2008/12  2009/03 2009/06 2009/09 2009/12  Degisim

NUHCM 149.6 20.1 45.7 80.7 95.6 -36% -1.3 35.0 14.9 -57%
OKANT -8.2 -0.4 -0.6 -4.7 -0.6 AD. -0.8 -4.1 4.1 -201%
OTKAR 34.9 14.6 11.7 19.9 33.9 -3% -4.7 8.1 14.0 73%
OYAYO -2.6 0.1 1.1 2.0 2.0 AD. -1.1 0.9 0.0 AD.
0ZGYO 0.3 0.5 1.7 25 25 787% -0.9 0.7 0.0 -99%
PENGD -13.1 -3.2 -2.3 -0.7 -0.7 AD. -11.3 1.6 0.0 -98%
PKART 1.7 1.3 1.8 2.1 24 41% 0.8 0.3 0.3 25%
PRKAB 18.0 1.6 -8.5 -6.3 -5.3 AD. 5.8 22 1.0 -55%
PTOFS 100.9 -32.2 1445 264.0 2874 185% -143.8 1195 234 -80%
SAGYO -8.7 -5.2 -1.0 0.5 0.3 AD. -10.1 1.5 -0.3 AD.
SASA -50.7 -22.6 -33.7 -36.2 -35.2 AD. -36.8 -2.6 1.1 -143%
SELEC 160.7 57.6 119.6 177.1 231.7 44% 55.3 57.5 54.6 -5%
SERVE -14 -0.4 0.0 -0.4 -1.3 AD. -1.7 -0.3 -0.9 AD.
SKBNK 144.3 44.3 103.2 129.5 15255 6% 21.8 26.3 229 -13%
TACYO -2.9 0.2 2.0 2.7 3.4 AD. -0.5 0.7 0.7 -8%
TATKS -4.3 -0.7 15.1 247 33.7 AD. -11.6 9.6 9.0 -6%
TCRYO -1.2 0.0 0.8 1.4 1.4 AD. -0.3 0.6 0.0 -99%
TEBNK 164.2 84.2 139.8 187.0 210.2 28% 95 47.2 232 -51%
TEKST 12.6 7.2 115 13.2 13.1 4% 1.3 1.7 -0.2 AD.
TKBNK 36.7 10.0 15.9 20.6 25.6 -30% 6.2 47 5.0 6%
TKSYO -0.9 -0.1 -0.1 -0.1 -0.1 AD. -0.2 0.0 -0.1 AD.
TOASO 175.8 329 100.5 227.2 360.4 105% 85 126.6 133.2 5%
TSKB 119.0 34.1 90.8 132.9 174.9 47% 18.2 42.1 42.0 0%
TSKYO -6.8 0.0 49 10.0 12.4 AD. -14 5.2 2.3 -55%
TTKOM 1752.2 2911 821.0 1368.7 1831.7 5% 72.3 547.8 463.0 -15%
TTRAK 66.8 -8.9 5.5 16.5 31.0 -54% -8.5 10.9 14.5 33%
TUKAS -66.1 -9.2 -10.8 -9.7 -14.0 AD. -31.6 1.1 -4.3 AD.
TUPRS 4322 -37.4 332.3 612.3 811.3 88% -710.2 280.0 199.0 -29%
UNYEC 66.5 43 22.0 375 49.6 -25% 6.4 155 12.1 -22%
USAK -2.8 -1.2 0.4 0.6 4.4 AD. -4.3 0.2 3.8 1856%
VAKBN 753.2 2942 595.0 940.3 1251.2 66% 184.6 345.3 3109 -10%
VAKFN 14.9 1.7 29 49 19.7 33% 13.4 2.0 14.8 637%
VESBE 30.8 115 47.8 93.0 117.7 282% -14.7 45.2 247 -45%
VKFRS 0.3 0.1 0.1 0.1 0.0 -92% 0.1 0.0 0.0 AD.
VKFYT -4.5 0.0 1.5 23 2.8 AD. -1.8 0.8 0.5 -37%
VKGYO 8.1 1.8 3.7 5.6 6.9 -15% 21 1.9 1.2 -36%
YKBNK 1042.6 493.1 923.8 1200.2 1354.8 30% 37.1 276.5 154.6 -44%
YKFIN 132.8 18.8 38.3 57.3 150.1 13% 39.7 19.0 92.8 389%
YKGYO -11.8 -7.0 -15.5 -17.2 -18.3 AD. -4.7 -1.7 -1.1 AD.
YKRYO -6.1 0.9 11.1 16.5 19.1 AD. 0.2 5.3 2.6 -50%
YKSGR 54.4 13.5 6.8 9.1 -11.9 AD. 5.8 23 -21.0 AD.
YYGYO -2.2 -0.3 -0.6 -1.1 -2.2 AD. -0.6 -0.5 -1.1 AD.

*A.D.: Anlaml1 degil



