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HAKKIMIZDA

JCR CREDIT RATING

Profesyonel i ki °n pl anda tsahipan tecr ¢tk
ol dukumuz uluwegnaarl &rkadsed gel en der ecel en
kurulull aré&ndan biriyiz.

Kredi ve Kurumsal Y°neS®igoratt anlvae é nRdeaas ¢ r ans i
derecelendirme faaliyetlerinde Lirketlerinin S eninima y e Y
bul unmak iczere 20.02. 2007% | measii e n dwe Dekerl end
kurul mul ol an firmam@kil kiSer méyYeet mel i ki n 8.
Pi yasasé@ Kurul u tarafgngamc ¢, 15f86r 2668 1%H a g°re

tarihinde kredi derecelendirme firketlerin derecelendir me
faaliyetlerinde bul ummak ne Mzesrnel arl 8ké&dnén 0
yet ki |l en.d12r11.200fi thrihinde ve B.02.1.HZN.0.10.03.01Z 46974 sayée

Japan Credit Rating Agency, Ltd  (JCR) yazdargla yetkili rating k uruluflaré

ile ortakl &k anl alCRia s élistesiheaahiliedimialtir.& n &
Avrasya Derecel eoladki r me A. L

dekiltiren Kurul ul umu'$€s8y1 3d%€20dFR Eurasia
tarihinde; ~ bankalar  ile  kredi olanul uslararaseé b
meiterilerinin kredi d&EECEEN@ifde i jlklimket
ol ar ak Bankacél ék D¢}§Lérn_tl'|elfn!euml&/zeun faallye.t @
Denetl|l eme Kur umu tarafré?ltd'ar?\g'z'or,ubnqnukalar’ finan
tutulacak derecelendirme faaliyetlerini sigorta b ke.t ,I .eri, .ka.m
yéer ¢tmek ¢zere yetkiIe#fd’irruimlsl‘?\ilI'tisréna'l"“eettecar
KOBkodl er , yer el i dareler
Mar t 20108Ada,upaAB Bi rl iykaipé&hvandér 81 méi fi nansman
civaréndaki 16 farkl éi hglakdde Vvaabrypeel er al an
go°steren topl am 40 aatakt potkarediiyel ratveng gru
derecel endi r me kurul ul kiuraurmessad n d a ny °6rhienteflermi
adedinin bir araya gel eapkamhkia®@®Bd ukpusl & i -eri
Avrupa Kredi Derecelendirme °nceki yéll ar a nazaran
Kurul ul | &mi@AGRA-rEUropkan kanall ar éné -elitlendiren
Associ ation of Credit Rating Agencies) kredi derecelendirme faaliyetlerinin
Kurucul ar é arasénda yayneernda,al an kur umsal y ©
kurulul umuz, 29. 04 . 2 0de@celendirme hizmetin prae, ratingi,
Sermaye Piyasasé Kurulwyapédhaan#dar @ammal fi nansman
Y°netim Uy um Derecetlekdi Fr enmei i | a firmagakdasayéd
Lisanséné da alméitér. skoring hizmeti vermiiltir.
fl JCR Avrasy:

2013 Faaliyet Raport



T¢rkiyedde Gl obal Perspektif

Japan Credit Rating Agency, Ltd. (JCR)

Ana kurul ul umuz J CR, Japanp Oredif aRatimg mMgency, Ltd.
°nde gelen kurumsal ya@GR), dimdcék 2@LL tanhinde rAdupa

taraféndan Tokyo' da Burui kubni nve kredi der
Japonya Maliye Bakanl &k utafhaeéddanl e ilogi |
yetkilendirilmii, ndSEC - grS-eecvuersiitridees kar e d i derec
Exchange Commi ssion) kterovkhbtEomdaertifi kasyonu al
tanénan ulusl ararasé bBu der e dealkd rmdndrame JCRO
kurululudur. derecel endirmel eri Avrupa
i -indeki mevzuat d¢zen

anl aménda kr é cdir @, kuryalt @ir &

firmalar &, sigorta telebt

emek!l il i ki pl anl ar é, V'S

kullanélacak lekilde tasdi

Ayr éca, JCROEn derecel e

prospektg¢sl erde Avrupa

Makoto Utsumi taraféndan tasdi k edi | mi

JCR President& Cec derecelendirme tlhumdlEmidan
verilen kredi derecelendirmeleri olarak
tanémlanacakt ér .

J C R odéracelendirme hizmetleri, orta

v e uzun vadel i tahvigidrer . buggprael i kdadar BAS
bor -1 ar Ve finansman _Ben@a§kesithighl banka r
finansal ¢crenlberin dekerl-eemdssii ndein risk ak
bul unduku geni l biddil nfelsdN€ macéyl a derecel
kapsamaktadér. Bunun vyyené& ya€r adq LRl emel er i k a
hayat ve hayat dél & sikguoritaan slliarokiaesstip &i-Birl i ki
y ¢ k¢ml ¢ yekie egetirebilime ve 4 ¢l kenin (Fransa, Bel-ik
varl éka dayal & menkul yvekAnyafy8g) tmalf deheim dlofiteleri

i -inde bul unduku yapgd amadfd £4 mélansnmakt ayds.
finansman i Il eml eritnir af &ndeén yetkilendiril
derecelendirmektedir (yierriejilk t ¥ P N@EREN bu 4 ¢ ke
lirketleri). kuruluiu state¢gseg yine de
JCR Japonyadnén °©°nde gglﬁlcaektnerk'urumsal

yat ér é mc é grubunun destekl edi ki bir

derece lendirme kurul ui udur . JCRG6én 90

ortake araseénda Japonyadnén °nde

gel en sigorta firketleri Ve yat érém

bankal aré ile Norinchukin Bank ve Bank

of Tokyo Mitsubishi gi bi kurulull ar

bul unmaktadéer .
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JCR EURASIA RATING
Y¥NETkM KURULU A¢lI KLAMASI

2001 Blincly &lré&n dac kogltkcesielllk paroaliamolladglikallyam Eedialpiiiyas a et
gednicbrmeitaesrl  pfdsnea niscaihco pi ybaassakhéalrain ragozaeknicn dng dlahial e c i bi
o meeimdldtcdoetolile/dieolirbet i rAlle y i ¢ giilivoil Imuybdaur,  HoskBWB®d akii bask
Merck eznkaBrarn kia)s €din &innla(iF E D) potkastlic& las &n iddan: azliégyn/édve mal i ye
azlal ajac ak @ nlaian daki nifahikia r ar B¢ kg inekonaiolyltl aahmdartig&amr/&y 1 a ol ac e
oyin<ak & ksin sceviisy.e 8itnilinnar t Bram&iats&@rm@n 210 dhB g meéivedE&mf |l asy
Maly € syincany éihdd@angclinteitb alrie n gs-ee;l-t-i:el'oredg\ld treealimact taiwiiesisha ma: bakeé&ms
glokelbresridemn clsler imaye, 9@k &1 Iver gy abbaalnlcagmeéyl at &drogumicz8 b ar nezd
kiualcla rdléhll diack d@©hittlin fodnma k ¢sziceyraesiliaingont lofridjivi a@mdcadliilet ik i nl i kiy
vealrldre@ ik | aandian Dy e niiycdlern: b Mer ok efzicyBatnlka ma-kendil faizinii- k a f ai z
ycadnamime it & r vl 2rsdl 4 oy 61 ébii rkigkiets@tbacclp@roaik g p/scsiadec e p
rogijlanmil rerniindnnye moskymadicl lerl me ylealinpad Jelraliyna'c ayk @k sbe lrt;merk Zor un.
yl&licooilhacakt ér . politika' faizinin  zincirlemei«: etkilerinden<

_ <edkdion did kdankawle soba@atnk alcléll é k sek
2014 vyly @ djiréinca hogri alle mikie ne thhe m ﬁ@c?;{ |-§‘maxma|-rdxe§.nv:;-p«\}‘ & me ko vilst emedi k

bigitn ¢onralo Avanca kKaonAwvilerupealce k' on ﬁ’hé@&;ﬁ &\(J:é_.ﬁllliq e tidi™M tir.
bii <o sdaliiokmranns dhracl<ddin Dioklou | ma mé | ol makl a birlikte
tooplarmiloa namailen eckiinibi. mdoe:r:li aOriaméd t dzonn v/KGe des @liTernki yedni
gednibime lyerlivn  okonyigikisie oe n e &moagima fhiek iynap@ed lveini i gécé
TogpKiiiny rcerd indionikclpram aklcpobii t i k piopagakarsnskn b ab makEn &i ned e
zorlamasié nomceide mivyel e obfyll e bdiiiirn a ok taiend ioniihdlo begiyrgckicmor anda
TogdryKdoyred d«in pralasalnr, enjiliyami svéek & lomietr&nradilemé fipi ynead dlyar € nén
pooitistidakia sc&inlid a kld oodidoslic p | delnliia:leer i elarkkard 8I1déiknglinre yoruz.
soerkiti®ir gonjlgin mas avkilog kolugnosmal ipady a péispéorlik b rckealmah énallt esnekl
ollnmalkolliaice, brifllmsvoin Kitceyle venifil as gpalkligyec aktde&r .yukar &
ynln | tgsklcb avs k 8ibaar okvlkeg tlasarruf eksi kliKki y él
boyunca: | devami eitnmi | 2016 o 2 0 1 B€ iy gfiigngnysman avibakeémb el €k s
teeme | crmaca maleral  obvansakn b & MRL S mam oma bd yseittdoelrinni nove
emlfstoaisiy omoumesi %n | lenme s viEeZREYLPTER AT @menence 2014 )
emlfisyoa s yonlonmo raan baridng n geEmMBREBRE PR yg Uzl Bunun
mgmkig nlomoihamaméi t&rolor Es aséhe iy oagrgtyély 5 eiga h"'l”"a*""rf“é’n da d¢l
ek  oapal asadiinng s dkdoadit & r Mm@ MU @&y p i Pugylirge biviimeel er |
uyiganinan mayaso blaiduamsad da dighampkigqg dinic «bilrazidndaha  z
Meir k ‘ezl BlaOkBa) s & i(rTaiziiige - k SEMET (@@ hon fivmamsmanund htiya-|
alléndé k 8n:dea , likiditk ¢ rels el i kid
200040 [iyegd' @ (Tegmikyin yoe odilei t as @y dkifny g '8mignicie mnis@diuhotha K€z g e
ick oo taibrelpn yrime nlideerndornb ¢y ¢othek e doemla mikis € nid-alakial masé y ¢k
bals kigiccanlit & ndraiotivdrulaiccak t €r . Kredi karté ¢zerine
yap® Hanldegzenliemeleni de BPI¢ap Ema £Peid " yel laréndaki
Burla dla’ Merikiez HBankassnén PAaent o isgy dmygyiiinedeni yl
ziyade: Bamka¢ @ | &konlonDg zen | e nfel SR lgioniinei gee vibie melsdd Ve
Demnietil &menu Ku iumundine o BDDX§ Mgl & e cigyiypg policomal iy e P
Ome g ikamalkithadd e goTeriki y e & 10 B g9 eedetmegel se de
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ge/vinerme haibn kabru b redil | e b ddkirudaeolkmoarkturlonlsig Pd@&diléna - &Kk
siénré rilsiale kdlosemirisdnmdie. k al a caakktéanraélniinnaenkéaynoirzunza. | ar € zay éf |

TogiyKriny édmnionye wisia l-onésunda v e Sdroma ysetliski-ik k &d:liarénén yal a
%meeimin naicng cdia hranas da@aindoane t ma d@nnreghgdnedie mieglir<k i< bsalkmckiacié | & k S
gelbie b elciek toirrol Urolimialk!® 8 n ypaebtarnoché ke glnsakinaid@kiud al &m0 on
kcapsas intsen art@iggnigns hay atamia ghkeadanrnihamwaslimamBé coll masé v
T Kriny €6 ncbinsy  si®iz Avikieonyu s u - saatkztéonrig @ v-niukpuard yla insikeiyin i azal
ilcliliedsi komesiilokd khoonru siuan-dlark i kK@ emieln aldeacalkd@onuaun bk pozi s
Do kilajki Ugarzl ilodloilectaiomicya doe i | grEkimé @ arkaakp ak angd rg@ilzma s & FEI
gretenmin noiimaos aciitmack: &locnledar ¢ e s yoardeati edoo&kad 1 bogeakz lenjesnlilkie r e s el
fiyiyatld ar @ndaovieatldicki en e nBygpdkdovie dyda b -améndb etheae k bir
azlall manasio bmas &Ulsollraisiélné k Anc
neeit bicle slisnidec! d@&il kotvilcar et pa ‘
%melmidolinlkal eimblercdeinaibiir i @liamsaneruyiunfuat ud aisme i t ¢r .
kcomiwnslau imidoacinc)ineliyminie avelmgoi maalkiéynd taiyn@innd heazcaalkm@a s él as é fina
olas«& d'& i soBiumaucnulusionawiciuin d a md krs@aé k erkaomiokmi kr i skl er i aza
big/yigmelinarddeniaimiokihle riondon calruanhlaur € nyd’an d€¢r ki yedni n de b
etikiictogineccelkikic®ing°r ¢l mekt ekdéisreém ¢l kel erin uygul adéké

i ‘makro -ihtiyati tedbirler, piyasa uyumunu
Alrné pé soborle  dstermayce ogior i hla &Rl By A maVd®s K KTPfiddi piyasa u
bigyigmesivndin vigizibce divkin  uzyg, shd R&1 ¢ & rd.€ hB Bhusufidan b u |
ede nooyapoéshald “ble zimkd wk 1 ar Tgpﬂ. ApXSLENSdRAs 9£4Nsse&ndan her
ylgizie neccorg kiaiciavkit 200 6IENE ] &880 mamakt adér . Ancak .,
kcaldra raliyimadboilliyceriylap od i ,-t- dlllk a |l abraényklaq ar%& aenmaldesi kaynakl ar
difipsiiop Liasnidtein. <oz elomelatie . Fakgh ef &%&t ladmadiad£nl 6k ar z
yeaop &ilirarmaiané 12014 i diivclo 2014 k}f‘?'t edag oyt ayleq Rrin ¢czerine -
ki€lsrétalh amadacar &is0al g g deimi ) il g ayl y%g%%%l&t LB u al anda da
Tl Koy ecpodhe kiirmarg hio bjastésls & Ir @aéyzgdné fe 9 iarpimla s& gerekebilir

dwyilaaiing &k n &niorlork ¢ npiesie | faktoerl ere birebir
endle'klisolivicimolomamarsd@&ng®sdieeme | e r2 0de8n gyeéslién diekiin b¢t-e hedef|
ollsa sB risdno kealimdls ki niikiveazal t mhBukRdBo. dEérkicyedwe . Ter ki
gelienti borigte sierimayleod girkbhmari yian rglmobahlar camal ar &
de kil ke nlbeirel haswslasityeti ganikielrenpeelii | en rmdlri ye p o
cokilkogd kiey ehcg@inie oidaha d¢ byl ulod meakstéa d&e . Terkiyednion
glblolb ahlamficoin |camadya kisisiar t & imalviewa ol it ikal ar @ mén dei

TogarKyicy /0 ycerrceayerdénsideanss @ makagBakl anan ri skl eri azalt éc
F B Drcklamra rilldaar émsénan Teoprik iy ebi @ - 8estéknidsain veae dep . 2014 bgt
ollicaic ackséyloviarcsia yi@llia nnonieig a t ihércama ksevlyesir iolarak® woream vadeli
vie sorsiey/rima yjen ichisinng ioynid - &ptadda & n(®VP)  obglintierk | &dviyenin
arlaliékl@neécazal t maktadér. hedeflenmil ol masé& pozitif vy

i -ekmektedir
Ekioomoimi chiicln fondiédys ade Jdfvonl amay a vV e devi z

kouaihoawogmlac bak émp@ildké TCKIB@ni malpioyeédiirkche aggnkBe durul
zorr lha@maik t adémrl birelivd tilipar alh&@défiir gl keanaalkiader bal ar &1
gedne nitkiyTor Koy e!d djelsinofinn a n ssael- i ng e ldi°inneeni enrdien OvPo&de a-
Ormeeimbiri Holbrior Chpienl g migl  TICMB 6 nii ek Ipioyllie i kladmr ed&hen hedef | e
dig & nidiacyo bouldimayan braib:llamé Tt ki y¥ami- 8siémamnali zl eyeceki
keotllcunh dnarmlig&inksiuniemls ionbiinr k & sbnadl | Méekrtkéerz. BTagirkkaisyBenddche t asar r

seyir, yapésal bir sorun (
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