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One\Cikardlasi
Glimriik Gerilimi Tirmaniyor, Asya Borsalari Cokiiste

« ABD Baskani Donald Trump’in, Cin ile ticaret acigi ¢6ziilene dek giimriik vergilerinden geri adim atmayacaklarini vurgulamasi piyasalar altust
etti.
« Cin’in karsilik olarak ABD iriinlerine %34’liik tarife getirmesi ve bazi Amerikan sirketlerini kara listeye almasiyla birlikte, kiiresel risk istahi sert
darbe aldi.
Nikkei %7,29 ile 2023’ten bu yana en sert giinliik diistisiinii yasadi.
KOSPI %5,24,
MSCI Asya Pasifik Endeksi ise %7,68 deger kaybetti.
Yatinmcilar glivenli limanlara yonelirken; ABD 10 yillik tahvil getirisi %3,97°e gerilerken, ons altin yeniden yukari yoniti ivme kazandi.

Glimriik Gerilimi Tirmaniyor, Asya Borsalari Cokiiste

« Mart ayinda tanim disi istihdam artisi 228 bin'ile beklentilerin (135 bin) oldukga lizerinde geldi. Ancak issizlik orani %4.2’ye
yiikseldi.

o Ortalama saatlik kazanglar ise %0.3 ile beklentilerle uyumlu gerceklesti.
» Verinin ardindan, Dow Jones vadeli kontratlan %2.66, S&P 500 %2.58 ve Nasdaq 100 %2.73 oraninda diistti.
» Piyasa algisi, “veri iyi ama enflasyon yaratir’ yoniinde sekillendi ve Fed’in faiz indirimi ihtimalini torpiiledi:

Fed ve Piyasa Fiyatlamalari: indirimler Geri Plana mi Atiliyor?

ABD tahvil faizleri diiserken, vadeli fiyatlamalarda Fed’den bu yil 5 faiz indirimi hala masada.

« Ancak Powellin son agiklamalan dikkat cekici:

» “Glimriik vergileri beklenenden biiyiik. Enflasyon ve biiyiime tizerindeki etkileri daha derin olabilir.”
Piyasa, Mayis ayinda faiz indirimi ihtimalini %56 olarak fiyatliyor.



direng seviyeleri: 102.953 [ 103.712 [ 107.471
destek seviyeleri: 101.887 / 101.227 / 100.161

Trump'in 2 Nisan’da agikladidi tarifeler ve buna karsilik Gin’in misilleme karari piyasalarda kuresel ticarette sorunun
derinlesecedi endigesinin artmasinda etkili oldu. Guvenli olarak gérulen varliklardan tahvil ve altina talep sarayor.
Endekslerde ise sert satiglar var.Mart ayi istihdam verileri her ne kadar beklentilerin bir miktar altinda gelse de, isgtict
piyasasinin hala siki oldugu ve Ucretlerde yukari yénli baskinin strdigu vurgulandi.DXY tarafinda agilis ile beraber dists
trendinin devaminda 101,227 bandi takip edilebilir.Toparlanma igin ise, 103,712 direnci Uzerinde gunluk kapaniglara ihtiyag
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) BTCUSD Destek seviyeleri: 79,710\ 74,938 \ 67,224
Direng seviyeleri:: 87,424\ 92,915 | 99,909
N ..'_._' i

Bitcoin, pazar gind 80.000 Dolar seviyesinin altina sarkarak, son dénemdeki ylkselis trendine ara verdi. Bu dusus, kiresel piyasalarda
artan risk kagigi ve kripto varliklara yénelik temkinli yaklagimin yeniden glg kazanmasiyla baglantili.

Ozellikle, eski ABD Bagkani Donald Trump’in agikladigi kiiresel gimruk tarifeleri, piyasalar Gzerinde dalga etkisi yaratirken; jeopolitik
gerilimlerin artmasi, riskli varliklar sinifinda satiglari tetikledi. BTC i¢in bu gelismeler, yatirnmcilarin temkinli pozisyonlanmasina yol agti.

Gunluk likidasyonlar 590 milyon dolara ulasti — bu, trader’larin kaldiragli pozisyonlarinin hizla kapandigini ve piyasada glivenin
zayifladigini gésteriyor.Kripto para piyasasinda, yilin ilk geyredi son 10 yilin en kéta geyregi olarak kayitlara gecti. Makro cephede ABD
tarafinda henliz “pivot” sinyali gelmemesi ve riskten kagis temasi, kripto tarafindaki baskiyi artirryor.

Ayrica, BTC long/short oraninin 0,89'a gerilemesi ve short pozisyonlarin toplamin %53'tine ulagmasi, piyasanin kisa vadeli géranimande
asagi yonlu riskleri fiyatladigini gésteriyor.74,928 Desteginin kirlmasi halinde 4 kasim 2024 tarihindeki trend basglangici olan 67,224 den
alici bulabilir.
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direng seviyeleri: 1,716 [ 1,894 [ 2,121
destek seviyeleri: 1,466 [ 1,312 /1,061

\

Ethereum, Bitcoin ile paralel olarak gegtigimiz hafta sonunda satig baskisina maruz kaldi. Ozellikle pazar giind, fiyatlar 1.538 dolar
seviyesindeki kritik destek bélgesine kadar geriledi, ancak bu seviyeden gelen teknik alimlarla birlikte bir miktar toparlanma sinyali verdi.Son
dénemde kiresel piyasalarda yasanan riskten kagis dalgasi, ETH Gzerinde de belirgin baski yaratti.

' ABD Eski Bagkani Donald Trump’in kiiresel gimruk tarifelerine dair agiklamalari, yatirimcilari gtvenli limanlara yoneltirken, riskli varlik sinifinda
l yer alan Ethereum’da da pozisyon azaltimi gézlemlendi diyebiliriz.
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NASDAQ direng seviyeleri: 18,967\ 19,384\ 21,447
destek seviyeleri: 18,402\ 17,860\ 16,983

NADSAQ 100 Endeksi, Gin'in ABD'ye yénelik ek gimrik vergisi getirecegini agiklamasinin ardindan disuslerini derinlestirmeye devam
ediyor. Ayrica hafta sonu Trump yénetimi piyasada yasanan satis dalgasini Snemsemedi ve gimruik vergilerinin planlandigi gibi
uygulanacagini savundu. Bu durum, ABD 10 yillik tahvil getirisinin %4'Gn altina sarkmasina ragmen, durgunluk endigelerinin yukselmesi
gerilemelere alan birakiyor. Spot piyasa agiligi dncesi vadeli islemlerde endeks %4,90 oraninda digus gosteriyor.NASDAQIO0 endeksi
saatlik grafikte takip ettigimiz gostergelerin altinda islem goériyor. Endeks, 13 saatlik Ustel hareketli ortalamanin destekledigi 18800 -
18400 bélgesi altinda hareketlerine devam ettigi siirece, diigUs istegi korunabilir. Bu istegin sirmesi halinde sirasiyla 16983 ve 16500

desteklerine dogru fiyatlamalar gézlemlenebilir.
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direng seviyeleri: 72,43\ 70,12\ 68,71
BRENT destek seviyeleri: 64,16\ 62,75\ 60,43
= T
Trump'in 2 Nisan’da agikladigi tarifeler ardindan Gin, ABD mallarina 34% tarife getirdi. OPEC+'nin da Mayis ayinda 411 bin varil / giin Gretim artigi
aciklamasi, piyasa tahminlerinden ylksek tretim miktari ile birlikte baskiyr desteklemisti. 4 yilin en dusuk seviyelerindeki fiyatlar igin gun icinde

Avrupa ve ABD borsalarinin seyri takip edilebilir. Bu suregte fiyatlamalar 65,00 — 65,50 direnci altinda kaldigi strece agsagi yénli gérinim én
planda olabilir. Gergeklesebilecek dusgUslerde 63,00 ve 62,50 seviyeleri hedeflenebilir.

Olasi toparlanmalarda 65,00 — 65,50 direnci gincel kaldidi strece yeni dusus potansiyeli olusabilir. Dolayisiyla yukselis isteginin devami icin 65,50
Uzerindeki seyri ve saatlik kapaniglari gérmek gerekebilir. Bu durumda 66,00 ve 66,50 seviyeleri gindeme gelebilir.




" E U R U S D direng seviyeleri1,11809\1,11116 \ 1,10682
destek seviyeleri:1,09278 \1,08844\1,07904

ABD Baskani Donald Trump’in gimruk tarifelerinde yeni adimlar attigi ve diinyanin en blyuk ekonomilerinden biri olan
Cin’in buna karsilik verdigi bir siregte ticaret savaslari temasinin kiiresel piyasalarda makro géstergeleri gélgede biraktigi
bir sire¢ten gegmekteyiz. Cuma gunku istihdam verilerine karsin piyasa psikolojisinin ticaret gerilimine odaklanmaya
devam ettigi gérulurken yeni hafta dinamiklerinde de konuya iliskin gincel geligmeler takibimizde olacaktir. Hafta

icerisinde ABD ve Gin'den gelecek enflasyon verileri, ingiltere’den biytime rakamlari, mart ayi Fed toplantisina iligkin FOMC
tutanaklari teorik olarak én planda olacak.

N




Resistance Levels: 3138/ 3109 / 3063

XAU USD Support Levels: : 3016 [ 2988 [ 2942

Cin’in ABD Bagkani Donald Trump’in yeni tarifelerine misilleme olarak tim ABD ithalatlarina
%34 oraninda gumruk vergisi uygulayacagini duyurmasinin ardindan kuresel piyasalarda
yasanan sert satig dalgasi ve artan resesyon endigeleriyle birlikte yatirimcilarin zararlarini
kargilamak icin altin satmasi, ons altinin fiyatinda baskilanmaya neden oldu. Gun igerisinde

FOMC uyesi Kugler’in konugmasi takip edilebilir.
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Tariff Tensions Escalate, Asian Markets Plunge

U.S. President Donald Trump’s strong assertion that the U.S. will not back down on tariffs until the trade deficit with China is
resolved has sent shockwaves through global markets.

In retaliation, China imposed a 34% tariff on U.S. goods and blacklisted several American companies, leading to a sharp
deterioration in global risk appetite.
The Nikkei Index plunged by 7:29%, marking its steepest daily drop since 2023.

South Korea’s KOSPI fell 5.24%, while the MSCI Asia-Pacific Index tumbled by 7.68%.

As investors rushed toward safe-haven assets, the U.S. 10-year Treasury yield fell to 3.91%, and gold (XAU/USD) regained
upward momentum.

U.S. Non-Farm Payrolls Surprise: Strong Data, Weak Indexes

In March, non-farm payrolls increased by 228K, significantly above the 135K forecast. However, the unemployment rate rose
to 4.2%, tempering some of the optimism.

Average hourly earnings matched expectations at 0.3%.

Despite the strong jobs data, Dow Jones futures fell by 2.66%, S&P 500 declined 2.58%, and Nasdaq 100 dropped 2.73%.
Market sentiment has shifted toward a narrative of "good data, but potentially inflationary,” which has reduced expectations
for imminent Fed rate cuts.

Federal Reserve and Market Pricing: Are Rate Cuts Being Pushed Back?

Although U.S. Treasury yields are declining, market-based pricing still anticipates up to five rate cuts by the Fed in'2025.
However, Fed Chair Jerome Powell’s recent remarks drew attention:

“Tariffs are proving larger than expected. Their effects on inflation and growth could be deeper.”

Currently, markets are pricing in a 56% probability of a rate cut in May, but sentiment remains highly data-dependent.



The tariffs announced by Donald Trump on April 2 and China’s retaliatory measures have intensified concerns over a deepening global trade conflict.
Demand for safe-haven assets such as bonds and gold remains strong, while equity indices have faced heavy selling pressure.
Despite March employment figures coming in slightly below expectations, the labor market remains tight, and wage pressures continue to rise,

according to recent commentary.

On the U.S. Dollar Index (DXY) front, the downtrend has resumed following the opening of the week, and the 101.227 support zone is now in focus.
A meaningful recovery would require daily closes above the 103.712 resistance level.
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BT C U S D o SupportLevels 79,710\ 74,938\ 67,224
o Resistance Levels:: 87,424\ 92,915\ 99,909
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Bitcoin Slips Below $80,000 as Risk Aversion Returns
On Sunday, Bitcoin fell below the $80,000 mark, interrupting its recent upward trend. This decline is linked to a surge in global risk-off
sentiment and a renewed cautious approach toward crypto assets.

i Notably, the global tariffs announced by former U.S. President Donald Trump sent shockwaves across markets, while rising geopolitical

; tensions further fueled sell-offs in risk assets. For BTC, these developments have prompted investors to adopt more defensive positioning.
Daily liquidations reached $590 million, signaling a rapid unwinding of leveraged positions and a growing lack of confidence in the market.
The first quarter of the year has been recorded as the worst in the last decade for the crypto market.
On the macro front, the absence of a clear pivot signal from the Federal Reserve and persistent risk aversion continue to exert downside
pressure on crypto prices.

Additionally, the BTC long/short ratio has dropped to 0.89, with short positions now making up 53% of the total market activity, reflecting
bearish sentiment in the short-term outlook.
If the $74,928 support level fails to hold, Bitcoin may seek support at $67,224, which corresponds to the trend origin from November 4, 2024.
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e Resistance Levels 1,716 [1,894 [ 2,121
e SupportLevels 1,466 /1,312 /1,061
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Ethereum Faces Selling Pressure Amid Broader Market Risk-Off Sentiment
In tandem with Bitcoin, Ethereum came under significant selling pressure over the past weekend. On Sunday, ETH slipped down to the critical support zone at $1,538, but showed early
signs of recovery following technical buying interest from this level.

The recent wave of risk aversion in global markets has placed notable downward pressure on Ethereum, as investors increasingly move away from risk assets toward safe-haven

: instruments.

i The remarks from former U.S. President Donald Trump regarding global tariffs have heightened uncertainty across financial markets. As a result, Ethereum — categorized among

A higher-risk assets — has seen investor positioning shift toward caution, with evidence of position trimming over the weekend.
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NASDAQ * Resistance Levels: 18,967\19,384 \ 21,447
 SupportLevels 18,402\17,860\16,983
x ~ ~
The NASDAQ 100 Index continues to deepen its decline following China’s announcement that it will impose additional tariffs on the U.S.
Moreover, over the weekend, the Trump administration dismissed the market's sell-off and argued that the tariffs would be applied as
planned. Despite the U.S. 10-year Treasury yield falling below 4%, the rising concerns over a recession are leaving room for further pullbacks.
| Ahead of the spot market opening, the index is showing a 4.90% drop in futures trading. The NASDAQ 100 Index is trading below the indicators
E we are monitoring on the hourly chart. As long as the index continues to trade below the 18800 - 18400 region, supported by the 13-hour
exponential moving average, the bearish sentiment can remain. If this sentiment persists, price movements toward the 16983 and 16500
support levels may be observed.
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B R E NT ¢ Resistance Levels:72,43\70,12\ 68,71
e Support Levels 64,16\ 62,75\ 60,43

T

Following the tariffs announced by Trump on April 2nd, China imposed a 34% tariff on U.S. goods. The OPEC + decision to increase production by
411,000 barrels per day in May, which was higher than market expectations, also supported the pressure on prices. As the prices reach their
lowest levels in four years, the performance of European and U.S. stock markets can be monitored throughout the day. As long as prices remain
below the 65.00 - 65.50 resistance, a bearish outlook may be in focus. In case of a decline, the 63.00 and 62.50 levels could be targeted.

In potential recoveries, as long as the 65.00 - 65.50 resistance holds, new bearish potential could emerge. Therefore, to continue the bullish
momentum, a move above 65.50 and hourly closes above this level may be required. In that case, the 66.00 and 66.50 levels could come into

play.
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N EU RUSD : Resistance levels: 1.11809, 1.11116, 1.10682

Support levels: 1.09278, 1.08844,1.07904

il — T =N

We are currently going through a period where the theme of trade wars, sparked by new steps taken by U.S. President Donald Trump in
customs tariffs and China’s response, is overshadowing macro indicators in global markets. Despite Friday's employment data, it is
observed that market psychology continues to focus on trade tensions. In the new week’s dynamics, we will be closely monitoring any

developments related to this issue. Inflation data from the U.S. and China, growth figures from the UK, and the FOMC minutes from the March
Federal Reserve meeting will theoretically be in focus during the week.




¢ Resistance Levels: 3138/ 3109 / 3063

XAU USD * Support Levels:: 3016 [ 2988 [ 2942

I

Following China's announcement that it will impose a 34% tariff on all U.S. imports in retaliation to U.S. President Donald
Trump's new tariffs, a sharp sell-off in global markets and increasing recession concerns led investors to sell gold to cover
their losses, which put downward pressure on the price of gold. During the day, the speech of FOMC member Kugler may be

followed for further market insights.
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