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One\Cikardlasi
Ticaret Savaslarinda Tansiyon Yiiksek

« ABD Borsalan diinkii seansi dengeli tamamlarken, Asya seansi bu sabah karisik bir goriiniim sergiledi. Japonya pozitif
aynisirken, Cin borsalan sinirh tepkiyle yetindi.

« Japonya Nikkei 225 endeksi %5’in tizerinde bir toparlanma yasadi. Bu yiikselis, Tokyo’nun ABD ile ticaret goriismelerinde
hizli adim atmasi ve anlasma umutlarnin yeniden yesermesiyle desteklendi.

» Cin tarafinda, Sangay ve Hohg Kong endeksleri sinirli yiikselis gosterebildi. Pekin’e bagl fonlarin alimlan ve Cin Merkez
Bankasi'nin destek sozii etkili oldu ancak Trump’in son tarife tehdidi, risk istahini baskilamaya devam etti.

« ABD 10 yillik tahvil faizi, risk istahihdaki toparlanmayla yeniden %4,00 seviyesinin (izerine ¢ikti. Bu durum, Fed’in yakin
vadede agresif faiz indirimi icin acele etmeyecegi beklentilerini giiclendirdi.

» Fed Baskani Powell, tarifelerin etkilerine dair acil adimlar atmak istemediklerini belirtti. Mayis ayinda faiz indirimi ihtimali
gerilerken, 2025 yili icinde toplamda 50 baz puanlik indirim fiyatlamasi korunuyor.

Cin, ABD'nin 2 Nisan’daki tarifelerine karsilik, ABD mengeli mallara %34 ek vergi uygulayacagini duyurdu.

Trump, bu karsiliga misilleme olarak, Cin liriinlerine %50’ye varan ek tarife uygulayacagini ve bu tedbirin carsamba guiniinden
itibaren devreye girecegini sdyledi.

Beyaz Saray’in “Cin harici lilkeler icin 90 giinliik tarife ertelemesi’” haberini kisa siirede yalanlamasi, piyasalarinthaber akisina
ne kadar duyarli oldugunu bir kez daha gosterdi.



DIiRENG SEVIYELERi: 102.953 [ 103.712 [ 107.471
DESTEK SEVIYELERI: 101.887 [ 101.227 [ 100.161

\

DXYABD dolar endeksi Sali gini yaklasik 103'e geriledi ve devam eden ticaret belirsizliklerinin daha genis ekonomik ve enflasyon géranimuine baski
yapmasiyla son kazanimlarini azaltti. Bagkan Donald Trump kapsamli tarife énlemlerinde olasi bir duraklama sdylentilerini reddetti ancak ticaret
ortaklaryla mazakerelere girmeye istekli oldugunu ifade etti. Hazine Bakani Scott Bessent, yaklasik 70 Glkenin tarife gérigmeleri igin Beyaz Saray'a ulastigini
ekledi. Ancak, Trump'in Pekin'in ABD ithalatlarina uyguladigi vergileri kaldirmamasi durumunda Cin'i ek %50 tarife ile tehdit etmesiyle gerginlikler artti. Buna
karsilik Cin, tehditleri "santaj” olarak kinadi ve gikarlarini savunmak igin "sonuna kadar micadele” s6zl vererek derinlesen bir ticaret gatismasi endiselerini
kérukledi. Para politikasi cephesinde, Chicago Fed Bagkani Austan Goolsbee bir sonraki hamleye karar vermeden énce kesin verilere ihtiyag oldugunu

\ vurguladi. $imdi tim gézler, gelecekteki faiz indirimlerine yénelik beklentileri sekillendirmede énemli olabilecek bu haftanin enflasyon verilerine gevrildi.
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BT C U S D DESTEK SEVIYELERI:79,710\ 74,938\ 67,224
DIiRENG SEVIYELERI : 87,424\ 92,915\ 99,909

“Trump Ruzgari, Bitcoin'i Sarsiyor”

ABD Bagkani Donald Trump’in Gin'e yénelik ek tarifeleri hayata gegirmesi, ve Carsamba gunu baglayacak yeni dalga yaptirimlarin

duyurulmasi, yatirimcilari riskli varliklardan uzaklagtirdi. Bu durum, 7\ 24 acik olan kripto piyasalarinda da sert satiglara yol agti.Piyasanin
i lideri Bitcoin, haftaya %4’Un Gzerinde bir disusle basladi.

75.000 dolar seviyesi altinda sarkma géralurken, son olarak 7 Kasim 2024'te test edilen dip seviyeler yeniden ziyaret edildi.Trump’in
soylemleri, piyasalarda global élgekte stagflasyon korkularini tetiklerken, kripto gibi regilasyon baskisi altinda olan piyasalarda ¢ok daha
kinlgan fiyatlamalara neden oluyor.Fed'in faiz indirimi beklentisi hala destekleyici bir unsur olsa da, enflasyon riski ve tarifelerin yaratacag
soklar kriptoyu kisa vadede baskilamaya devam edebilir.
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DIRENG SEVIYELERI: 1,716 /1,894 [ 2,121
DESTEK SEVIYELERI: 1,466 [ 1,312/ 1,06&

ETH/USD Piyasa Gergekligi: Mart 2023'ten Bu Yana En Diglk Seviye

ETH/USD, bu sabah itibariyla Mart 2023'ten bu yana gérilen en disik seviyeye gerileyerek yatinmcilarin giiven kaybini resmetti.Bu diiglis, ABD'de Kurtulug Gini

ve Donald Trump'in ticaret savaslarini kizigtiran agiklamalariyla birlikte gelen risk-off moduyla birlesince, yatinmcilar ETH'den uzaklastirdi.ETH/BTC oraninin bu

: denli digmesi, sadece fiyatin degil, alginin da bozuldugunu gésteriyor.

l Bu oran, yatinmcilarin BTC'yi daha guvenli ve istikrarli gérdguna, dolayisiyla Ethereum’dan Bitcoin’e sermaye kaydirdiklarini gésteriyor. ETH'nin zayifligi, sadece
piyasa satiglariyla degil, ayni zamanda ag igi aktivitenin digsmesi ve Layer-2 ¢ézimlerinin dominans kazanmasiyla da iligkilendiriliyor.Ethereum ETF’lerine dair

duzenleyici belirsizlikler, yatirrmci glvenini zedeliyor.Kurumsal yatinmcinin BTC'ye déntist, ETH'nin bu déngude “ikinci planda” kalmasina yol agiyor.
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N A S D A Q DIRENG SEVIYELERI: 18,967\ 19,384 \ 21,447
DESTEK SEVIYELERI: 18,402\17,860\16,983

Karesel Satig Dalgasi Ardindan Spekulatif Toparlanma:

Pazartesi sabahi yagsanan global ¢apli satis dalgasi sonrasi, NASDAQIO00 endeksi, 6zellikle gimruik vergisi duraklamasina dair gikan spekilasyon ile

birlikte toparlanma yasadi.Beyaz Saray Yalanlamasina Ragmen Umut Saruyor:
yorumladi. Hazine Bakani Bessent'ten Kritik Agiklama:

toparlanma istegini canl tuttu.

S6z konusu "90 glinlik duraklama” haberini Beyaz Saray hizla yalanlasa da, yatirimeilar bu agiklamayi diplomatik kanallarda ilerleme isareti olarak

Bessent, yaklasik 70 Glkenin gumruk vergisi mizakereleri i¢in ABD yénetimine ulastigini bildirdi. Bu agiklama, piyasalarin sert diglsten sonra
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BRENT DIRENG SEVIYELERI:69,42\ 67,57\ 66,43

DESTEK SEVIYELERI: 62,73\ 61,59\59,75

T

2 Nisan'da ABD Bagkani Donald Trump'in duyurdugu ek tarifelere karsilik olarak Cin, ABD’den ithal edilen mallara %34 ek giimrik tarifesi agikladi. Ardindan Trump, Cin‘in geri
adim atmamasi halinde 9 Nisan'dan itibaren %50 ek giimrik vergisi uygulayacaklarini belirtti. Bu agiklamalar petrol piyasasini dogrudan etkiledi.
Yatinmcilar, artan ticaret geriliminin kiresel blyime Gzerinde baski yaratacagi ve bunun da petrol talebinde daralma yaratacagi endigesiyle satiga yéneldi. Bu, ézellikle vadeli
islemlerde sert geri cekilmeleri beraberinde getirdi.
Avrupa Birligi de bu siregte sessiz kalmadi ve ABD mallarina %25’lik ek gimruik vergisi énerisi sundu. Bu geligme, kiresel ticaret zincirinde daha da fazla kirlmaya yol
acabilecegi gerekgesiyle petrol fiyatlarinda baskiyi artirdi.

Zaman zaman basina sizan “tarifelerin askiya alinabilecegi” ya da “muzakere kanallarinin agik kaldigi” yénundeki zayif spekllasyonlar Brent'te sinirli tepki ylkseliglerini
tetikledi. Ancak genel trend simdilik agagi yonla.

Eze 20000 3 Apr 04200 4 Apr 1200




\ EU RUSD DIRENG SEVIYELERI: 1.11149, 1.10506, 1.10102
DESTEK SEVIYELERI: 1.08794,,1.08390, 1.07739

ABD ve Gin arasindaki gumruk tarifeleri gerilimi, kiiresel piyasalari adeta kilitlemis durumda. 5 Nisan'da Cin‘in %34
misillemesine karsilik Trump’in, “9 Nisan’a kadar geri adim atilmazsa %50 ek tarife uygulayacagiz” agiklamasi, piyasada
tansiyonu daha da artirdi.Cin de karsilik verecedini duyurdu. Bu durum, ticaret savaglarinda tehdit dilinin siddetini artirarak
yatirrmci guvenini zedeliyor.Fed’in Haziran’dan itibaren faiz indirimlerine baglayacagina dair fiyatlamalar gi¢ kazandi. Ancak
Fed'in "veri odakli durusunu” korumasi nedeniyle bu hafta agiklanacak ABD TUFE verisi ve FOMC tutanaklari, piyasa yénu
agisindan belirleyici olacak.ingiltere’den buyume verisi, sterlin fiyatlamalari Gizerinde énemli rol oynayacak.




DIRENG SEVIYELERi: 3097/ 3059 [ 3036

XAU U S D DESTEK SEVIYELERI: 2960 [ 2937 [ 2898

S T
XAUUSD Altin,gtine ons basina 3.000 dolara dogru yukselerek basladi ve dnceki seansta gérdigu dért haftanin en distk seviyesinden toparlandi.
Bunun nedeni, artan ticaret savasinin klresel bir durgunlugu tetikleyebilecedi endigelerinin glvenli liman talebini artirmasiydi. Pazartesi guna,
Baskan Donald Trump, Pekin %341tk misilleme tarifelerini geri cekmedigi takdirde Cargsamba guninden itibaren Cin'e ek %50 gimruk vergisi
koymakla tehdit etti. Ayni zamanda, AB bir dizi ABD malina %25'lik karsi tarifeler dnerdi. Bu arada, Carsamba guini yayinlanmasi gereken Federal
Rezerv'in son politika toplantisinin tutanaklari, Persembe gunu tiketici enflasyon verileri ve Cuma gunu Uretici fiyat raporu, Fed'in para politikasi
gérunimaune iligkin daha fazla bilgi edinmek igin yakindan izlenecek. Onceki ¢ seansta gerilemesine ragmen kilge gigli kalmaya devam ediyor ve
yilbasindan bu yana %14'ten fazla artti.
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Burada yer alan yatirim bilgi, yorum ve tavsiyeleri yatirim danismanligi kapsaminda degildir. Yatrnm danismanligi hizmeti, kisilerin risk
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Trade War Tensions Remain Elevated

e U.S. equities ended yesterday’s session on a balanced note, while the Asian session this morning presented a mixed outlook.

Japan outperformed, whereas Chinese markets offered only limited reactions.
e Japan’s Nikkei 225 index saw a recovery of over 5%, supported by Tokyo’s swift'steps in trade talks with the U.S. and

renewed hopes for a potential agreement.
¢ On the Chinese side, the Shanghai and Hong Kong indices posted only modest gains. Purchases by Beijing-backed funds and

the PBOC’s pledge of policy support had a positive impact, but risk appetite remained under pressure due to Trump’s latest
tariff threat.

¢ The yield on the U.S. 10-year Treasury rebounded above 4.00% amid improving risk sentiment. This move reinforced

expectations that the Federal Reserve would refrain from rushing into aggressive rate cuts in the near term.
¢ Fed Chair Jerome Powell emphasized that they do not intend to take immediate action in response to tariff impacts. While
the likelihood of a rate cut in May has diminished, market pricing still suggests a total of 50 basis points in cuts throughout

2025,

China announced a 34% additional tariff on U.S.-origin goods in response to the U.S. tariffs imposed on April 2.
In retaliation, President Trump stated that the U.S. would impose up to 50% additional tariffs on Chinese goods, to take effect

starting Wednesday.
The White House’s swift denial of the rumor regarding a “90-day tariff suspension for non-China countries” once again

highlighted markets’ extreme sensitivity to news flow.



e Resistance Levels:102.953 [103.712 / 107.471
o Support Levels: 101.887 [ 101.227 [ 100.161

S

The U.S. Dollar Index declined to around 103 on Tuesday, paring recent gains as ongoing trade uncertainties weighed on the broader economic and inflation outlook.
President Donald Trump rejected rumors of a potential pause in comprehensive tariff measures but expressed willingness to enter negotiations with trade partners.
Treasury Secretary Scott Bessent added that nearly 70 countries had contacted the White House to initiate discussions on tariffs. However, tensions escalated after
Trump threatened China with an additional 50% tariff if Beijing fails to withdraw duties on U.S. imports. In response, China condemned the threats as “blackmail” and
vowed to “fight to the end” to protect its interests, fueling concerns over an intensifying trade conflict.

On the monetary policy front, Chicago Fed President Austan Goolsbee emphasized the need for solid data before deciding on the next move. Attention now turns to this
week’s inflation data, which may play a crucial role in shaping expectations for future rate cuts.
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BTC U S D  Support Levels: 79,710 [ 74,938 [ 67,224
 Resistance Levels: 87,424 [ 92,915 [ 99,909

“Trump’s Storm Shakes Bitcoin”

U.S. President Donald Trump'’s implementation of additional tariffs on China and the announcement of a new wave of sanctions set to begin on Wednesday have
driven investors away from risk assets. This shift triggered heavy selling in the cryptocurrency markets, which operate 24/7. The leading cryptocurrency, Bitcoin,
started the week with a decline of over 4%.

The price dropped below the key $75,000 level, revisiting lows last seen on November 7, 2024. Trump’s rhetoric has reignited global stagflation fears, resulting in
more fragile pricing behavior in markets already under regulatory pressure, such as crypto. While expectations of Fed rate cuts remain a supportive factor, inflation
risks and the shockwaves from tariffs are likely to continue weighing on cryptocurrencies in the short term.
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e Resistance Levels: 1,716 /1,894 [ 2,121
e Support Levels:1,466 /1,312 /1,061

N

Market Reality: Lowest Level Since March 2023
ETH/USD has dropped to its lowest level since March 2023, as of this morning, reflecting a loss of confidence among investors. This decline, combined with the risk-off

sentiment triggered by the U.S. Independence Day and Donald Trump’s trade war-provoking statements, has driven investors away from

_ The significant drop in the ETH/BTC ratio shows that it's not just the price but also the sentiment that has soured. This ratio indicates that investors view BTC as a safer and
more stable asset, leading to a shift of capital from Ethereum to Bitcoin. The weakness of ETH is linked not only to market sell-offs but also to a decline in on-chain activity
and the growing dominance of Layer-2 solutions. Regulatory uncertainties around Ethereum ETFs are undermining investor confidence. The return of institutional investors

to BTC has resulted in ETH being relegated to the “second tier” during this cycle.
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N ASD AQ o RESISTANCE LEVELS: 18,967 [ 19,384 [ 21,447

e SUPPORT LEVELS: 18,402 [ 17,860 [ 16,983

Speculative Recovery After Global Sell-Off:

After the global sell-off on Monday morning, the NASDAQI0O0 index experienced a recovery, mainly fueled by speculation surrounding a potential customs tariff suspension.
Hope Continues Despite White House Denial:

Although the "90-day suspension” news was quickly denied by the White House, investors interpreted the announcement as a sign of progress through diplomatic
channels.

Critical Statement from Secretary of the Treasury Bessent:

Bessent reported that approximately 70 countries have reached out to the U.S. administration regarding tariff negotiations. This statement helped sustain the market's
desire to recover after the sharp decline.
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B R ENT o RESISTANCE LEVELS: 69.42, 67.57,66.43

e SUPPORT LEVELS: 62.73, 61.59, 59.75

T N\

On April 2, in response to the additional tariffs announced by U.S. President Donald Trump, China imposed a 34% additional tariff on U.S. imports. Subsequently, Trump stated
that if China did not back down, a 50% additional tariff would be applied starting from April 9. These statements directly impacted the oil market.
Investors, concerned that escalating trade tensions would put pressure on global growth, leading to a contraction in oil demand, shifted towards selling. This resulted in
sharp pullbacks in futures contracts, especially.
The European Union did not remain silent during this period, proposing an additional 25% tariff on U.S. goods. This development further increased pressure on oil prices,
given the potential for more disruption in global trade chains.
Occasionally, weak speculations leaked to the press regarding the possibility of "suspending tariffs” or "keeping negotiation channels open” triggered limited upward
movements in Brent. However, the overall trend remains downward for now.




e RESISTANCE LEVELS: 1.11149, 1.10506, 1.10102
e SUPPORT LEVELS:1.08794,,1.08390, 1.07739
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Following the announcement of new U.S. tariffs, China responded on Friday with a 34% retaliatory tariff on American imports. In turn, the U.S.
escalated the rhetoric, with President Trump threatening to impose an additional 50% tariff on Chinese goods if Beijing does not retract its
measures by April 9. This exchange has sustained a tense and confrontational tone in the ongoing trade war, as China warned that it would
implement countermeasures if such tariffs are enacted.

The prevailing uncertainty in markets has heightened concerns over potential economic headwinds, leading to growing expectations that the
Federal Reserve will assume a more supportive role. Market projections suggest that interest rate cuts could begin as early as the June FOMC
meeting, with at least four rate reductions — totaling 100 basis points — expected over the course of the year.

However, the Fed has reiterated its data-dependent stance, signaling that the upcoming economic indicators over the next month —
especially those related to inflation, growth, and the labor market — will be crucial in shaping the central bank’s roadmap for the May
meeting.

For context, this week'’s key releases include U.S. inflation data, U.K. GDP figures, and the minutes from the Fed’s March policy meeting. \
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Gold started the day climbing toward $3,000 per ounce, rebounding from a four-week low seen in the previous session. The recovery was driven by
growing concerns that escalating trade wars could trigger a global recession, thereby boosting safe-haven demand.

On Monday, President Donald Trump threatened to impose an additional 50% tariff on Chinese goods starting Wednesday if Beijing does not roll back its
34% retaliatory tariffs. At the same time, the European Union proposed a set of 25% counter-tariffs on a range of U.S. products.

Meanwhile, market participants are closely watching the release of the Federal Reserve’s latest policy meeting minutes on Wednesday, followed by
Thursday’s consumer inflation data and Friday’s producer price report, all of which could provide further insight into the Fed’s monetary policy outlook.
Despite declines over the past three sessions, bullion remains resilient, up more than 14% year-to-date.




