
 

 

2019 2020E 2021E

GDP (%) 0.9% 0.5% 4.5%

CPI (eop) 11.5% 9.2% 8.7%

C/A Def. / GDP 0.1% -0.7% -1.7%

Budget Def. / GDP -2.9% -3.8% -3.0%

USD/TRY (eop) 5.94 6.79 6.94

Policy Rate 12.3% 8.0% 10.0%
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Yatirim Finansman Menkul Değerler (YF Securities) research refrains from rating parent companies (TSKB and Isbank) to avoid any potential 
conflicts of interest between YF Securities and rated companies, in connection with, but not limited to, loan agreements or business deals. 
 
YF Securities, its clients and employees may hold a position in the rated securities and may perform investment banking or other services for the 
covered companies. Strict limitations on trading apply for analysts; it is prohibited for analysts to trade equities on a daily basis, and any trading 
of equities by analysts, may only be conducted through the brokerage services provided by YF Securities.    
 
Companies under the coverage of YF Securities are rated on the basis of their expected performance relative to the BIST index. The following 
ratings are used to accurately reflect analysts’ research and opinions regarding their coverage: 
 
 

OutPerform: Rated for stocks which YF Securities expects to outperform the BIST-100 index over a 12-month horizon. 

MarketPerform: Rated for stocks, which YF Securities expects to perform in line with the expected BIST-100 return over a 12-month horizon. 

UnderPerform: Rated for stocks, which YF Securities expects to underperform the BIST-100 index over a 12-month horizon. 

 

The information on this document is provided by Yatirim Finansman (YF) Securities Inc. and it is not to be construed as an offer or solicitation for 
the purchase or sale of any financial instrument or the provision of an offer to provide investment services. The investments discussed or 
recommended in this report may involve significant risk, may be illiquid and may not be suitable for all investors. Therefore, making decisions with 
respect to the information in this report may cause inappropriate results. All prices, data and other information are not warranted as to 
completeness or accuracy and are subject to change without notice. Any form of reproduction, dissemination, copying, disclosure, modification, 
distribution and/or publication of information, opinions and comments provided on this document is strictly prohibited. The information presented 
in this report has been obtained from sources believed to be reliable. (YF) Securities Inc. cannot be held responsible for any errors or omissions 
or for results obtained from the use of such information. 

 


