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One\Clkrdlasie
Altin, dolarin yiikselisiyle deger kaybetti ancak faiz indirimi beklentileri destek verdi

Ons altin fiyatlar, dolarin yiikselise ge¢mesiyle iki haftanin zirvesinden geriledi; ancak FedBaskani Jerome Powellin glivercin
aciklamalari sonrasi artan faiz indirimi beklentileri degerli metale destek sagladi. Spot altin, bu sabah ons basina %0,15 diistisle 3.366,81
dolardan islem goriiyor. Fiyat Cuma giinii 11 Agustos’tan bu yana en yiiksek seviyesi olan-3378,86 dolari gordii.

GLOBAL PIYASALAR

Asya borsalan, ABD'de faiz indirimlerinin yeniden baslayabilecegi beklentisiyle yiikselirken, yatinmcilar Nvidia'nin bu hafta
aciklayacagi bilangosunun, teknoloji hisselerindeki yiiksek degerlemeleri destekleyip desteklemedigini izleyecekler.

ABD Merkez Bankasi (Fed) Baskani Jerome Powell, Cuma gtinii Jackson Hole sempozyumunda yaptigi konusmada, gelecek ayki
toplantida faiz indirimi ihtimaline isaret etti. Powell, istihdam piyasasina yonelik risklerin arttigini vurgularken, enflasyonun hala
tehdit olusturdugunu ve kararin kesinlesmedigini de dikkat ¢ekti. Powell'in para politikasinda daha gevseme yanlisi bir cizgiye
yoneldigini gosteren agiklamalannin ardindan, faiz vadeli kontratlan Eyliil'de 25 baz puanlik indirim ihtimalini %84 olarak fiyatladi.
Yatinmcilar ayrica, gelecek yilin ortasina kadar en az'100 baz puanlik indirimle faizlerin %3.25-3.5 araligina gerileyecegini 6ngordii

DOViz

Dolar, Fed Baskani Powell'in Eyliil ayinda faiz indirimi olasiligina a¢ik kapi birakmasinin ardindan Cuma gunti euro
karsisinda dort haftanin dip seviyesine geriledikten sonra'bugtin yatay seyretti. Dolan baslica alti para birimine karsi
olcen dolar endeksi Cuma giinii %1 diismesinin ardindan yatay seyirle 97.856 seviyesine yiikseldi. Dolar yen karsisinda
%0.22 artisla 147.25 seviyesinde islem gordil. Euro/dolar %0.09 dustisle 1.1705 seviyesinde islem gordii. ABD Baskani
Donald Trump'in Powell ve diger Fed yetkililerine yonelik sert elestirileri nedeniyle merkez bankasinin bagimsizligina
dair endiselerin artmasi da son haftalarda dolar lizerinde baski olusturdu. ABD Baskani Donald Trump Cuma giinii
yaptigi aciklamada Fed yetkilisi Lisa Cook istifa etmezse onu kendisinin gorevden alacagini soyledi. Trump, Fed

yonetimindeki ilk siyah kadin olan Cook’un Michigan ve Georgia eyaletlerinde aldigi konut kredilerine dair iddialarin
ardindan istifa etmesi gerektigini soylemis, Cook ise ""'zorbalik karsisinda istifa etme niyeti olmadigini” belirtmisti.
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Burada yer alan yatinm bilgi, yorum ve tavsiyeleri yatinm damsmanlig kapsaminda degiidir. Yabnm dangmanhd hizmel, kigilenn nsk
ve getiri tercihleri dikkate alinarak kigiye ¢zel sunulmaktadir. Burada yer alan ve higbir sekilde yénlendirici nitelikte olmayan igerik
yorum ve lavsiyeler ise genel niteliktedir. Bu tavsiyeler mali durumunuz ile risk ve getiri tercinlernize uygun olmayabilir. Bu nedenle,
sadece burada yer alan bilgilere dayarilarak yatinm Karan verilmesi beklentilerinize uygun sonuclar dogurmayabilir
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Gold Declines as Dollar Strengthens, but Rate Cut Expectations Provide Support

Gold prices retreated from a two-week high as the dollar gained ground; however, dovish remarks from Federal
Reserve Chair Jerome Powell boosted rate cut expectations, lending support to the precious metal. Spot gold was
last down 0.15% at $3,366.81 per ounce this moming. On Friday, prices touched $3,378.86, the highest level since
August 11.

GLOBAL MARKETS

Asian equities traded higher on renewed expectations that U.S. rate cuts may resume, while investors await Nvidia’s earnings report
this week to assess whether lofty valuations in tech stocks can be sustained. Federal Reserve Chair Jerome Powell, speaking at the
Jackson Hole symposium on Friday, hinted at the possibility of a rate cut in the upcoming meeting. Powell highlighted rising risks in
the labor market while stressing that inflation still poses a threat, noting that no final decision has been made. Following Powell’s
more dovish stance, rate futures priced in an 84% probability of a 25 basis-point cut in September. Investors also anticipate at least
100 basis points of rate cuts by mid-next year, which would bring interest rates down to the 3.25-3.50% range.

FOREX

The U.S. dollar, which had slipped to a four-week low against the euro on Friday after Powell left the door open to
a September rate cut, traded flat today. The dollar index, which measures the greenback against six major
currencies, rose slightly to 97.856 after falling 1% on Friday. The dollar gained 0.22% against the yen to trade at
147.25. The euro/dollar pair slipped 0.09% to 1.1705. Concerns over the Federal Reserve’s independence have also
weighed on the dollar in recent weeks after President Donald Trump launched harsh criticism against Powell and
other Fed officials. On Friday, Trump stated that Fed Governor Lisa Cook should resign or he would dismiss her
himself. Cook, the first Black woman on the Fed board, has faced scrutiny over alleged mortgage dealings in
Michigan and Georgia. She rejected calls to step down, saying she had no intention of resigning in the face of
bullying.”
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