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(QIODV\RQ�UඈVNOHUඈ�Sඈ\DVDODUÕQ�RGD÷ÕQÕ�0%¶\H�oHYඈUඈ\RU��� 
6DOJÕQOD� EඈUOඈNWH� JHOඈúWඈUඈOHQ� YH� P�PN�Q� RODQ� HQ� KÕ]OÕ� EඈoඈPGH� X\JXODQPD\D�
EDúODQDQ�DúÕODUÕQ�HWNඈOඈ�VRQXo�YHUGඈ÷ඈ�JHQHO�NDEXO�J|UVH�GH�NRUXPD�HWNඈQOඈ÷ඈQඈQ�
D]DOPDVÕ\OD�EHOOඈ�EඈU�V�UH�VRQXQGD�\HQඈGHQ�DúÕODPD\D�ඈKWඈ\Do�GX\XODEඈOHFH÷ඈQH�
GDඈU� GH÷HUOHQGඈUPHOHU� \DQÕQGD�� GDKD� KÕ]OÕ� EඈU� EXODúPD� RUDQÕQD� VDKඈS� 'HOWD�
YDU\DQWÕQÕQ� RUWD\D� oÕNPDVÕ\OD� VRQ� G|QHPGH� \HQඈGHQ� \�NVHOඈúH� JHoHQ� YDND�
VD\ÕODUÕ� NRQX\X� W�P� \R÷XQOX÷X\OD� J�QGHPGH� WXWX\RU��'HOWD� YDU\DQWÕ� ND\QDNOÕ�
YDNDODUGD� ඈYPHOHQPH� N�UHVHO� HNRQRPඈGHNඈ� WRSDUODQPD\Õ� WHKGඈW� HWPH�
SRWDQVඈ\HOඈ� WDúÕUNHQ�� DúÕODPDGD� JHOඈúPඈú� �ONHOHUOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD� GDKD�
\DYDú� EඈU� SHUIRUPDQV� VHUJඈOH\HQ� JHOඈúPHNWH� RODQ� �ONHOHU� VDOJÕQ� ND\QDNOÕ�
JHOඈúPHOHUH�NDUúÕ�NÕUÕOJDQ�J|U�QPH\H�GHYDP�HGඈ\RU��%X�RUWDPGD��,1*�$%'¶\H�
\|QHOඈN� WDKPඈQOHUඈQGH� JHoHQ� D\� VÕQÕUOÕ� EඈU� UHYඈ]\RQ� \DSVD� GD� J�oO�� E�\�PH��
\�NVHN� HQIODV\RQ� YH� HUNHQ� EඈU� SDUDVDO� VÕNÕODúPD� VHQDU\RVX� |QJ|U�V�Q��
NRUX\RU�� g]HOOඈNOH� HQIODV\RQ� WDUDIÕQGD�� JHUHN� ඈúJ�F�� Sඈ\DVDVÕQGDNඈ�
GDUER÷D]ODUÕQ� úඈUNHWOHUH� SHUVRQHO� WHPඈQඈQGH� \DUDWWÕ÷Õ� VÕNÕQWÕODUÕQ� \XNDUÕ� ඈWWඈ÷ඈ�
�FUHWOHUH��JHUHNVH�DU]�NÕVÕWODUÕQÕQ�EDVNÕODGÕ÷Õ� Iඈ\DWODUD�SDUDOHO�|Q�P�]GHNඈ�\ÕOD�
\D\ÕODQ� V�UHoWH� ����¶ඈQ� �]HUඈQGH� NDODFDN� EඈU� J|U�Q�P� WDKPඈQ� HGඈ\RU�� %X�
oHUoHYHGH�� $%'� 0HUNH]� %DQNDVÕ� �)HG�¶QÕQ� WDKYඈO� DOÕPODUÕQÕQ� D]DOWÕOPDVÕQD�
\|QHOඈN�$÷XVWRV�ඈoHUඈVඈQGH�GDKD�QHW�VඈQ\DOOHU�YHUHUHN�(\O�O�WRSODQWÕVÕQGD�GHWD\OÕ�
EඈU� EඈOJඈOHQGඈUPH� \DSDFD÷ÕQÕ� YH� $UDOÕN� WRSODQWÕVÕ� VRQUDVÕ� ඈON� DGÕPÕ� DWDFD÷ÕQÕ�
|QJ|U�\RU��,1*�D\UÕFD�KÕ]OÕ�EඈU�úHNඈOGH������ඈNඈQFඈ�oH\UH÷ඈQGH�VRQD�HUHFHN�D\OÕN�
WDKYඈO� DOÕP� SURJUDPÕQÕ� WDNඈEHQ�� (\O�O� ����¶GH� EDúOD\DFDN� KD]ÕUOÕN� V�UHFඈQඈQ�
DUGÕQGDQ� ඈON� IDඈ]� DUWÕú� NDUDUÕQÕQ� ����� VRQXQGD� JHOPHVඈQඈ� EHNOඈ\RU�� $YUR�
%|OJHVඈ¶QGH� ඈVH�\D]�VH]RQX�'HOWD�YDU\DQWÕQÕQ�\D\ÕOPDVÕQD�YH�YDND�VD\ÕODUÕQÕQ�
EHOඈUJඈQ� EඈU� úHNඈOGH� DUWPDVÕQD� NDWNÕ� VD÷ODVD� GD� DúÕODPDQÕQ� JHOGඈ÷ඈ� G�]H\H�
SDUDOHO� VDOJÕQÕQ� NRQWUROGHQ� oÕNPDVÕ� YH� \HQඈ� EඈU� NDSVDPOÕ� NDSDQPD� V�UHFඈ�
|QJ|U�OP�\RU��%X�RUWDPGD� ,1*�%|OJH�HNRQRPඈN�J|U�Q�P�QH�VDOJÕQ�ND\QDNOÕ�
|QHPOඈ� EඈU� ROXPVX]� HWNඈ� ROPD\DFD÷ÕQÕ� YDUVD\Õ\RU�� gWH� \DQGDQ�� 7HPPX]� IDඈ]�
NDUDUÕ� WRSODQWÕVÕQGD� GDKD� GD� ÕOÕPOÕ� EඈU� V|\OHP� EHOඈUOH\HQ� $YUXSD� 0HUNH]�
%DQNDVÕ��(&%�¶QÕQ������ඈoඈQ�KDOHQ������RODQ�WDKPඈQඈ�YH�SROඈWඈND�\|QOHQGඈUPHVඈ�
GH�GඈNNDWH�DOÕQGÕ÷ÕQGD�IDඈ]�RUDQODUÕQÕQ�oRN�X]XQ�EඈU�V�UH�G�ú�N�NDODFD÷Õ�JHQHO�
NDEXO� J|U�\RU�� <XUWඈoඈQGH� ඈVH�� |]HOOඈNOH� JÕGD� YH� NRQXW� JUXEX� ND\QDNOÕ� HWNඈOHUOH�
\ÕOOÕN�HQIODV\RQ�\�NVHOඈú�H÷ඈOඈPඈQඈ�7HPPX]¶GD�GD�NRUXGX�YH�QHUHGH\VH�SROඈWඈND�
IDඈ]ඈ\OH� HúඈWOHQGඈ�� 6DOJÕQ� VRQUDVÕ� QRUPDOOHúPH� NRúXOODUÕ�� DU]� NÕVÕWODUÕ�� KDOHQ�
ROGXNoD� J�oO�� VH\UHGHQ� ඈo� WDOHS� JඈEඈ� IDNW|UOHU� \DNÕQ� YDGHGH� HQIODV\RQ�
J|U�Q�P�QH� GDඈU� UඈVNOHUඈQ� V�UG�÷�Q�� GROD\ÕVÕ\OD����¶XQ� DúÕOÕS� DúÕOPD\DFD÷Õ�
VRUXVXQXQ� |QHPඈQඈ� RUWD\D� NR\VD� GD�� EඈU� EDúND� DoÕGDQ� EDNÕOGÕ÷ÕQGD� oHNඈUGHN�
HQIODV\RQGD� ඈYPH� ND\EÕ� VඈQ\DOOHUඈ� YH� |Q�P�]GHNඈ� D\ODUGDNඈ� ED]� HWNඈOHUඈ�
7HPPX]¶OD� EHUDEHU� HQIODV\RQXQ� WHSH� QRNWDVÕQD� XODúPÕú� RODEඈOHFH÷ඈQH� GDඈU�
GH÷HUOHQGඈUPH�\DSPD�ඈPNDQÕ�WDQÕ\RU��,1*�7�UNඈ\H�RODUDN��HQIODV\RQXQ�.DVÕP¶D�
NDGDU� JHQHOGH� \DWD\� VH\ඈUOH����¶ඈQ� �]HUඈQGH� NDODFD÷ÕQÕ� YH� VRQ� ඈNඈ� D\GD� ED]�
HWNඈVඈ\OH� ���� VHYඈ\HOHUඈQH� JHUඈOH\HFH÷ඈQඈ� |QJ|U�\RUX]�� gWH� \DQGDQ�� \HQඈ�
HQIODV\RQ�UDSRUX\OD�0%������YH�����¶\H�GDඈU�HQIODV\RQ�WDKPඈQOHUඈQඈ�EHNOHQGඈ÷ඈ�
JඈEඈ� UHYඈ]H� HGHUHN� VÕUDVÕ\OD� �����¶GHQ� �����¶H� YH� ����¶WHQ� ����¶H� oHNWඈ��
%HNOHQWඈOHUGHQ� \�NVHN� JHOHQ� HQIODV\RQ� WDUDIÕQGDNඈ� GH÷ඈúඈPOHUඈ� ඈoHUHQ� \HQඈ�
WDKPඈQOHU� GDKD� JHUoHNoඈ� ROVD� GD� ������ RODQ� Sඈ\DVD� EHNOHQWඈVඈQඈQ� ROGXNoD�
DOWÕQGD� NDOÕ\RU�� 7HPPX]� 33.� WRSODQWÕVÕQGD� EHNOHQGඈ÷ඈ� JඈEඈ� SROඈWඈND� IDඈ]ඈ�
GH÷ඈúPH]NHQ�� 0%� HQIODV\RQGD� EHOඈUJඈQ� EඈU� G�ú�ú�Q� VD÷ODQPDVÕ� JHUHNWඈ÷ඈQඈ�
EHOඈUWHUHN� RODVÕ� EඈU� ඈQGඈUඈP� ඈoඈQ� VRQ� oH\UH÷ඈ� ඈúDUHW� HWPH\H� GHYDP� HWWඈ�� $QFDN��
]RUOX�HQIODV\RQ�J|U�Q�P���NÕUÕOJDQ�VHUPD\H�DNÕPODUÕ�YH�NXU�J|U�Q�P�QH�GDඈU�
UඈVNOHU�\DQÕQGD�N�UHVHO�Sඈ\DVDODUGD�$%'�'RODUÕ¶QGD�RODVÕ�J�oOHQPH\H�YH�$%'�
UHHO�IDඈ]OHUඈQGH�\XNDUÕ�EඈU�KDUHNHWH�RODQ�NÕUÕOJDQOÕN�JඈEඈ�IDNW|UOHU�EDQNDQÕQ�GDKD�
ID]OD�KDUHNHWVඈ]�NDOPDVÕQÕ�GD�JHUHNWඈUHEඈOඈU��6RQ�RODUDN��0%�\ÕOÕQ�NDODQÕQGD�FDUඈ�
ඈúOHPOHU� KHVDEÕQÕQ� ID]OD� YHUHFH÷ඈQඈ� |QJ|U�\RU�� øON� EHú� D\GD� DoÕ÷ÕQ� �����PO\U�
GRODU� ROGX÷X� G�ú�Q�OG�÷�QGH�� 0%¶QඈQ� WDKPඈQඈQH� SDUDOHO� EඈU� JHUoHNOHúPH�
ROGX÷X�WDNGඈUGH�����¶GH�DoÕ÷ÕQ�KDOHQ������PO\U�GRODU�RODQ�Sඈ\DVD�EHNOHQWඈVඈQඈQ�
ROGXNoD�DOWÕQGD�NDODFD÷Õ�V|\OHQHEඈOඈU��� 
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+DUFDPD�<|QWHPL�LOH�*6<+��<�<�%�\�PH� 
  

<HQLGHQ�Do×OPD�DNWLYLWH\L�GHVWHNOL\RU 

 

  

· ��� oH\UHNWH� *6<+¶QLQ� \ÕOOÕN� ED]GD� ]D\ÕI� ED]� HWNLVL\OH�
FLGGL� ELU� DUWÕú� ND\GHWPHVL� EHNOHQVH� GH�� ELU� |QFHNL�
oH\UH÷H� J|UH� GH÷LúLPLQ� GDKD� |QFHNL� |QJ|U�OHULQ�
�]HULQGH� JHUoHNOHúHFH÷L� GH÷HUOHQGLUPHOHUL� DUWÕ\RU��%X�
JHOLúPHGH� VDGHFH� N�UHVHO� WRSDUODQPD\D� SDUDOHO�
ROGXNoD� J�oO�� VH\UHGHQ� Lo� WDOHS� GH÷LO�� 0D\ÕV¶WDQ� LWL�
EDUHQ� DúÕ� WHGDUL÷L� VRUXQODUÕQÕQ� JLGHULOHUHN� DúÕODPDQÕQ�
KÕ]�ND]DQPDVÕ�YH�EXQD�SDUDOHO�NDUDQWLQD�|QOHPOHULQLQ�
NDOGÕUÕOPDVÕ\OD� \HQLGHQ� LYPHOHQPH� LúDUHWOHUL� YHUHQ� Lo�
WDOHS� URO� R\QX\RU�� 6RQ� G|QHPGH� EHOLUJLQOHúHQ� IL�
\DWODPD� EDVNÕODUÕ� YH� NUHGL� NDUWÕ� KDUFDPDODUÕQGDNL�
VÕoUDPD�Lo�WDOHSWHNL�DUWÕúÕ�WH\LW�HGL\RU� 

· gWH�\DQGDQ��30,¶QÕQ�+D]LUDQ¶GD�\HQLGHQ����VHYL\HVLQL�
DúWÕNWDQ� VRQUD� 7HPPX]¶GD� \�NVHOLúLQL� V�UG�UPHVL� YH�
\HQLGHQ� DUWÕúD� JHoHQ� J�YHQ� J|VWHUJHOHUL� HNRQRPLN�
DNWLYLWHGHNL� ROXPOX� J|U�Q�P�Q� �o�QF�� oH\UHNWH� GH�
ROXPOX�VH\UHWWL÷LQLQ�LSXoODUÕQÕ�YHUL\RU��� 

.D\QDN��78,.��,1*     

(QIODV\RQ�J|VWHUJHOHULQLQ�VH\UL 
  

(QIODV\RQ�0%�IDL]L\OH�QHUHGH\VH�D\Q×�G�]H\GH� 

 

  

· 7HPPX]¶GD�EHNOHQWLOHUGHQ�\�NVHN�D\OÕN�����¶OLN� UDND�
PÕQ� DUGÕQGDQ� \ÕOOÕN� HQIODV\RQ� KÕ]OÕ� \�NVHOLúLQL� V�UG��
UHUHN� �����¶WHQ� VRQ� LNL� \ÕOOÕN� G|QHPLQ� WHSH� QRNWDVÕ�
RODQ� ���¶D� JHOGL� YH� 0%¶QLQ� JHUoHNOHúHQ� HQIODV\RQ�
�]HULQGH�WXWDFD÷ÕQÕ�EHOLUWWL÷L�SROLWLND�IDL]L\OH�HúLWOHQGL�� 

· 'HWD\D� J|UH�� ��� PDO� JUXEXQGD� \ÕOOÕN� GH÷LúLP� JÕGD� YH�
HQHUML�IL\DWODUÕ�D÷ÕUOÕNOÕ�ROVD�GD�JHQHOH�\D\ÕODQ�DUWÕúODUOD�
���¶H�XODúWÕ����XODúWÕUPD�YH�ORNDQWD�	�RWHO�KL]PHWOHULQ�
GHNL� IL\DW� GH÷LúLPOHULQH� SDUDOHO� KL]PHWOHU� HQIODV\RQX�
LVH�������LOH�|QFHNL�D\D�J|UH�\�NVHOGL��%LU�\ÕOGDQ�X]XQ�
V�UHGLU� KÕ]OÕ� ELU� DUWÕú� WUHQGL\OH� KDUHNHW� HGHQ� \XUW� LoL�
�UHWLFL� HQIODV\RQX� NXU� JHOLúPHOHUL�� ED]� HWNLVL�� DU]�
NÕVÕWODUÕ�YH�HPWLD�IL\DWODUÕQGDNL�\XNDUÕ�H÷LOLPLQ�ELU�VRQX�
FX� RODUDN� D\OÕN� ����¶OLN� DUWÕúOD� ���¶H� \DNODúWÕ�� h)(-
7h)(� IDUNÕQÕQ� ���� SXDQ� LOH� WDULKL� \�NVHN� G�]H\LQH�
XODúPDVÕ�GD�PDOL\HW�ND\QDNOÕ�EDVNÕODUÕQ�FLGGL�ELU�ER\X�
WD�JHOGL÷LQL�J|VWHUGL�� 

.D\QDN��78,.��,1*    

*HOHFHN�EඈU�D\OÕN�G|QHPGH�\D\ÕQODQDFDN�YHUඈOHU 
 

· ���$÷XVWRV� +D]ඈUDQ�KDQH�KDONÕ�ඈúJ�F��ඈVWDWඈVWඈNOHUඈ 
· ���$÷XVWRV� +D]ඈUDQ�VDQD\ඈ��UHWඈPඈ 

· ���$÷XVWRV� 3DUD�SROඈWඈNDVÕ�NXUXOX�WRSODQWÕVÕ� 

· ���$÷XVWRV� +D]ඈUDQ�|GHPHOHU�GHQJHVඈ 

· ���$÷XVWRV� 7HPPX]�0HUNH]ඈ�<|QHWඈP�E�WoH�JHUoHNOHúPHOHUඈ 

· ���$÷XVWRV� 7�NHWඈFඈ�J�YHQ�HQGHNVඈ 

· ���$÷XVWRV� 5HHO�VHNW|U�J�YHQ�HQGHNVඈ 

· ���$÷XVWRV� .DSDVඈWH�NXOODQÕP�RUDQÕ 

· ���$÷XVWRV� 7HPPX]�GÕú�WඈFDUHW�GHQJHVඈ 

· ��(\O�O�  $÷XVWRV�ඈPDODW�30, 

· ��(\O�O�  �d���*6<+�E�\�PHVඈ 

· ��(\O�O�  $÷XVWRV�7h)(��<ø-h)( 
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6DQD\L�hUHWLPL�	�30, 
  

.×V×WODPDODU×Q�NDOG×U×OPDV×\OD�30,�\�NVHOGL� 

 

  

· *HoWL÷LPL]� 0D\ÕV¶WD� ����� LOH� VDOJÕQÕQ� EDúODQJÕFÕQGDQ�
EX� \DQD� LON� GHID� ��� VHYL\HVLQLQ� DOWÕQD� JHULOH\HQ� 30,�
+D]LUDQ¶GD� WHNUDU�E�\�PH�E|OJHVLQH�G|QG�NWHQ�VRQUD�
7HPPX]¶GD�DUWÕú�H÷LOLPLQL�V�UG�UHUHN���� LOH�HNRQRPLN�
DNWLYLWHGHNL�VH\ULQ�J�oOHQHUHN�GHYDP�HWWL÷LQLQ� LúDUHWLQL�
YHUGL��'ROD\ÕVÕ\OD�30,�����oH\UH÷LQ�EDúÕQGD�0%¶QLQ�IDL]�
DUWÕúÕ� YH� ILQDQVDO� NRúXOODUGDNL� VÕNÕODúPDQÕQ� HWNLVL\OH�
LYPH� ND\EHWWL�� DQFDN� VRQUDNL� G|QHPGH� DúÕODPDQÕQ�
KÕ]ODQPDVÕ�YH�VDOJÕQ�|QOHPOHULQLQ�\HQLGHQ�JHYúHPH\H�
EDúODPDVÕ\OD� WDOHS� NRúXOODUÕQÕQ� YH� LPDODW� VDQD\L�
�UHWLPLQLQ�\HQLGHQ�WRSDUODQGÕ÷ÕQÕ�RUWD\D�NR\GX� 

· 30,¶QÕQ�NÕUÕOÕPÕ��UHWLP�YH�\HQL�VLSDULúOHUGH�E�\�PHQLQ�
J�oOHQGL÷LQL�� LVWLKGDP�YH�VDWÕQ�DOPD� IDDOL\HWOHULQGH�GH�
DUWÕúODUÕQ� KÕ]ODQGÕ÷ÕQÕ� J|VWHUGL�� $QFDN� &RYLG-��� YD�
NDODUÕQÕQ� VRQ� G|QHPGH� KÕ]ODQPDVÕ� EX� SHUIRUPDQVÕQ�
V�UG�U�OHELOLUOL÷LQH�GDLU�VRUX�LúDUHWOHUL�\DUDWÕ\RU������������� 

.D\QDN��78,.��0DUNLW��,1*    

'×ü�WLFDUHWLQ�VH\UL 
  

'×ü�WLFDUHW�Do×ù×�+D]LUDQ·GD�GHùLüPHGL 

 

  

· 7hø.� WDUDIÕQGDQ� DoÕNODQDQ� GÕú� WLFDUHW� YHULOHULQH� J|UH�
+D]LUDQ¶GD�DoÕN�JHoHQ�\ÕOÕQ�D\QÕ�G|QHPLQH�J|UH�|QHP�
OL� ELU� GH÷LúLNOLN� J|VWHUPH\HUHN� ���� PO\U� GRODU� VH�
YL\HVLQGH� NDOGÕ�� %XQD� SDUDOHO� RODUDN� ��� D\OÕN� ELULNLPOL�
DoÕN� GD� ����� PO\U� GRODU� G�]H\LQGH� \DWD\� VH\UHWWL��
.�UHVHO� WRSDUODQPDQÕQ� GHVWHNOHGL÷L� J�oO�� GÕú� WDOHEH�
SDUDOHO�LKUDFDW�ED]�HWNLVLQLQ�GH�NDWNÕVÕ\OD������¶OXN�ELU�
E�\�PH�ND\GHGHUNHQ��LWKDODWWDNL�DUWÕú�LVH�������ROGX� 

· 'HWD\ODUD� EDNÕOGÕ÷ÕQGD�� QHW� DOWÕQ� WLFDUHWLQGH� EX� \ÕO�
EDúÕQGDQ�LWLEDUHQ�EHOLUJLQOHúHQ�YH�+D]LUDQ¶GD�����PO\U�
GRODU�RODQ�FLGGL�ELU�L\LOHúPH\H�UD÷PHQ��\�NVHOHQ�SHWURO�
IL\DWODUÕQÕQ� HQHUML� IDWXUDVÕQÕ� ����¶QLQ� D\QÕ� D\ÕQD� J|UH�
���� PO\U� GRODU� \�NVHOWPHVL� YH� �HQHUML� YH� DOWÕQ� KDULo��
oHNLUGHN�DoÕ÷ÕQ�ROXPOX�VH\UHGHQ�Lo�WDOHELQ�GH�NDWNÕVÕ\�
OD� ���� PO\U� GRODU� DUWPDVÕ� VRQXFX� WRSODP� DoÕN�
+D]LUDQ¶GD� GH÷LúPHGHQ� NDOGÕ�� gQF�� YHULOHU� DoÕ÷ÕQ�
7HPPX]¶GD�FLGGL�|Oo�GH�\�NVHOGL÷LQL�J|VWHUL\RU�� 

.D\QDN��78,.��,1*    

&DUL�GHQJHQLQ�JHOLüLPL 
  

0D\×V·WD�VHUPD\H�KHVDE×�DUW×GD 

 

  

· 0DO� WLFDUHWL� ND\QDNOÕ� DoÕN� QHW� DOWÕQ� WLFDUHWLQGH� J|UHOL�
L\LOHúPH\H� UD÷PHQ� \�NVHOHQ� SHWURO� IL\DWODUÕQÕQ�
\DQVÕPDVÕ\OD�0D\ÕV¶WD� JHoWL÷LPL]� \ÕOÕQ� D\QÕ� G|QHPLQH�
J|UH� VÕQÕUOÕ� DUWÕú� ND\GHWWL�� $QFDN�� WXUL]P� JHOLUOHULQGHNL�
WRSDUODQPDQÕQ�GHVWHNOHGL÷L�YH�����¶GHNL�DoÕNWDQ�EX�\ÕO�
���� PO\U� GRODU� ID]OD\D� G|QHQ� KL]PHW� GHQJHVL� FDUL�
LúOHPOHU� KHVDEÕQD� NDWNÕ� VD÷ODGÕ� YH� FDUL� DoÕN� ����PO\U�
GRODUOD�����¶QLQ�D\QÕ�D\ÕQÕQ�DOWÕQGD�NDOGÕ��� 

· gWH� \DQGDQ�� VHUPD\H� KHVDEÕ� LVH� ���� PO\U� GRODUD�
XODúDQ�WRSODP�JLULúOH�|QFHNL�D\ODUOD�NDUúÕODúWÕUÕOGÕ÷ÕQGD�
VÕQÕUOÕ�ELU�WRSDUODQPD�J|VWHUGL��3RUWI|\�DNÕPODUÕQGD�GH�
YDP� HGHQ� ]D\ÕIOÕ÷D� UD÷PHQ� EX� JHOLúPHGH� \HUOHúLN�
ROPD\DQODUÕQ�EDQNDFÕOÕN�VLVWHPLQGH�WXWWXNODUÕ�PHYGXDW�
WD� ND\GHGLOHQ� DUWÕú� YH� úLUNHWOHU� NHVLPLQ� X]XQ� YDGHOL�
ERUoODQPDVÕ�HWNLOL�ROGX��6HUPD\H�JLULúOHULQLQ�FDUL�DoÕ÷Õ�
YH� QHW� KDWD� YH� QRNVDQ� ND\QDNOÕ� oÕNÕúÕ� NDUúÕODPDVÕ\OD�
UH]HUYOHU�0D\ÕV¶WD�����PO\U�GRODU�\�NVHOGL������� 

.D\QDN��0%��,1*    
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���D\O×N�ELULNLPOL�E�WoH�Do×ù×��PO\U�7/� 
  

+D]LQH·GHQ�VRQ�G|QHPGH�WDKYLO�LKUDoODU×� 

 

  

· %X�\ÕO�LoLQ����PO\U�GRODUOÕN�WDKYLO�LKUDFÕ�KHGHIL�DoÕNOD\DQ�
+D]LQH� 2FDN¶WDNú� ���� PO\U� GRODUOÕN� ERUoODQPDQÕQ� DU�
GÕQGDQ� +D]LUDQ� YH� 7HPPX]¶GD� ���� PO\U� GRODUOÕN� NLUD�
VHUWLILNDVÕ�YH�����PO\U�DYUROXN�WDKYLO�LKUDoODUÕ\OD�ROXPOX�
\XUWGÕúÕ�NRúXOODUGDQ� ID\GDODQPD�\ROXQD�JLWWL��gWH� \DQ�
GDQ�� \ÕOÕQ� LON� \DUÕVÕQGD� |QJ|U�OHUGHQ� J�oO�� VH\UHGHQ�
E�WoH�SHUIRUPDQVÕ� ILQDQVPDQ� LKWL\DFÕQÕ�NRQWURO�DOWÕQGD�
WXWDUNHQ��ERUoODQPD�JHUH÷LQLQ�*6<+¶\H�RUDQÕ�����¶GH�
�����G�]H\LQGHQ�+D]LUDQ¶GD�WDKPLQL�����¶H�JHULOHGL��� 

· $\QÕ� G|QHPGH� 0HUNH]L� <|QHWLP� ERUo� VWRNXQXQ�
*6<+¶\H� RUDQÕ� �����¶GDQ� F������¶H� JHOGL�� $QFDN�
NRPSR]LV\RQGD��<3�ERUFXQ�SD\ÕQÕQ�NXUGDNL�DUWÕúD�SDU�
DOHO�����SXDQ� \�NVHOHUHN������¶H� XODúPDVÕ� YH� VDELW�
IDL]OL� HQVWU�PDQODUÕQÕQ�SD\ÕQÕQ� VÕQÕUOÕ� GD� ROVD������¶H�
JHULOHPHVL� NXU� YH� IDL]� R\QDNOÕNODUÕQD� RODQ� GX\DUOÕOÕ÷ÕQ�
GHYDP�HWWL÷LQL�J|VWHUGL��� 

.D\QDN��0DOL\H�%DNDQOÕ÷Õ��,1*     

0%�)RQODPDV× 
  

7HPPX]�33.·V×QGD�\HQL�VLQ\DO�JHOPHGL 

 

  

· 0%�7HPPX]¶GD�SL\DVD�EHNOHQWLVLQH�YH�,1*�|QJ|U�V��
QH� SDUDOHO� SROLWLND� IDL]LQL� GH÷LúWLUPHGHQ� ���¶GD�
EÕUDNÕUNHQ�� HQIODV\RQGD� EHOLUJLQ� ELU� G�ú�ú� VD÷ODQDQD�
NDGDU� SROLWLND� WDYUÕQÕ� NRUX\DFD÷ÕQÕ� WHNUDUODGÕ�� %X�
NDUDUGD�� VRQ� DoÕNODQDQ� +D]LUDQ� HQIODV\RQXQGD� JHQHO�
\D\ÕODQ�IL\DW�DUWÕúÕ�EDVNÕODUÕ��VRQ�NDPX�IL\DW�D\DUODPD�
ODUÕ� YH� 7h)(� HQIODV\RQXQD� \�NVHN� VH\UHGHQ� h)(�
ND\QDNOÕ�JHoLúNHQOLN�ULVNOHUL�EHOLUOH\LFL�ROGX�� 

· 'ROD\ÕVÕ\OD� 0%� HQIODV\RQ� WDUDIÕQGD� VRQ� D\ODUGD�
ROGXNoD�J�oO��VH\UHGHQ�\XNDUÕ�\|QO��EDVNÕODU��VRQ�ELU�
NDo�D\GD�J|UHOL�RODUDN�WRSDUODQVD�GD�NÕUÕOJDQ�VHUPD\H�
DNÕPODUÕ� YH� NXU� J|U�Q�P�QH� GDLU� ULVNOHU� \DQÕQGD�
N�UHVHO�SL\DVDODUGD�$%'�'RODUÕ¶QGD�RODVÕ�J�oOHQPH\H�
YH�$%'� UHHO� IDL]OHULQGH� \XNDUÕ� ELU� KDUHNHWH� RODQ� NÕUÕO�
JDQOÕN� JLEL� IDNW|UOHUL� GH� GLNNDWH� DODUDN� WHPNLQOL� GX�
UXúXQX�NRUXPD\D�GHYDP�HWWL���� 

.D\QDN��0%��,1*    

'RODU�(QGHNVL�YH�7/ 
  

7/�VRQ�J�QOHUGH�\HQLGHQ�]D\×IODPD�HùLOLPLQGH 

 

  

· +D]LUDQ� VRQXQGD� \DNÕQ� G|QHPLQ� WHSH� QRNWDVÕQD�
XODúWÕNWDQ�VRQUD�7HPPX]�ER\XQFD�J�oO��VH\UHGHQ�YH�
GL÷HU� JHOLúPHNWH� RODQ� �ONH� SDUD� ELULPOHULQGHQ� GDKD�
ROXPOX� VHUJLOH\HQ� 'RODU�7/� NXUX�� WRSDUODQDQ� WXUL]P��
FDUL� DoÕNWD� GDUDOPD�H÷LOLPL� YH� WDKYLO� LKUDoODUÕ� KDEHUOH�
ULQLQ� GH� J|VWHUGL÷L� JLEL� DUWDQ� VHUPD\H� JLULúOHULQH�
UD÷PHQ� VRQ� J�QOHUGH� \HQLGHQ� KÕ]OD� \�NVHOGL��
%HNOHQHQGHQ� \�NVHN� JHOHQ� 7HPPX]� UDNDPÕ\OD� QH�
UHGH\VH� SROLWLND� IDL]L\OH� HúLWOHQHQ� HQIODV\RQ� \DQÕQGD�
0%¶QLQ� SROLWLND� GXUXúXQD� GDLU� VRUX� LúDUHWOHUL� GH� EX�
JHOLúPHGH�|QHPOL�URO�R\QDGÕ� 

· 'HYDP� HGHQ� IL\DWODPD� EDVNÕODUÕQÕQ� HWNLOHGL÷L�
HQIODV\RQXQ�|Q�P�]GHNL�G|QHPGHNL�VH\ULQLQ��0%¶GHQ�
JHOHELOHFHN�SROLWLND�VLQ\DOOHULQLQ�YH�N�UHVHO�ULVN�LúWDKÕQ�
GDNL� RODVÕ� GH÷LúLPOHULQ� 7/¶QLQ� \DNÕQ� G|QHPGHNL� VH\�
ULQGH�EHOLUOH\LFL�ROPD\D�GHYDP�HGHFH÷LQL�G�ú�Q�\RUX]� 

.D\QDN��5HILQLWLY��,1*     
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��YH����\×OO×N�WDKYLO�IDL]�IDUN× 
  

7DKYLO�IDL]OHUL�\�NVHN�VH\ULQL�NRUX\RU 

 

  

· 0%�%DúNDQ�GH÷LúLNOL÷L�VRQUDVÕ�VDWÕúODU�JHOVH�GH�1LVDQ�
VRQXQGDQ� LWLEDUHQ� \DYDú� ELU� H÷LOLPOH� JHQHOGH� JLULú�
\|Q�QGH�VH\UHGHQ�\HUOHúLN�ROPD\DQ�\DWÕUÕPFÕODUÕQ�WDK�
YLO� SL\DVDVÕQGDNL� LúOHPOHUL� GLNNDW� oHNWL� YH� WRSODP�DOÕP�
PLNWDUÕ�7HPPX]�VRQXQD�NDGDU�RODQ�G|QHPGH�����PO\U�
GRODUD�XODúWÕ��3RUWI|\�DNÕPODUÕQGD�J|UHOL� WRSDUODQPD\D�
YH� GDOJDODQPDODUD� UD÷PHQ� ROXPOX� VH\UHGHQ� N�UHVHO�
ULVN�LúWDKÕQD�SDUDOHO�ELU�PLNWDU�JHULOHVH�GH�WDKYLO�IDL]OHUL�
$÷XVWRV� SL\DVD� NDWÕOÕPFÕODUÕ� DQNHWLQGH� �����¶H�
\�NVHOHQ� EHNOHQWLOHULQ� GH� RUWD\D� NR\GX÷X� �]HUH� VRQ�
G|QHPGH�EHOLUJLQOHúHQ�]RUOX�HQIODV\RQ�GLQDPLNOHUL�VR�
QXFX�\�NVHN�G�]H\LQL�NRUXGX��� 

· (QIODV\RQ� ULVNOHUL� YH� )HG� VLQ\DOOHULQH� RGDNODQDQ�
\XUWGÕúÕ� SL\DVDODUGDNL� RODVÕ� R\QDNOÕNODU� GD�
G�ú�Q�OG�÷�QGH�WDKYLO�IDL]OHUL�\DNÕQ�YDGHGH�PXKWHPH�
OHQ�\�NVHN�NDOPD\D�GHYDP�HGHFHN� 

.D\QDN��5HILQLWLY��,1*     

.UHGLOHU����K-KR��NXU�HWNLVL�KDULo��\×OO×NODQ������ 
  

%LUH\VHO�NUHGLOHUGH�LYPHOHQPH�LüDUHWOHUL� 

 

  

· $úÕODPDQÕQ�KÕ]ODQPDVÕ�YH�EXQD�SDUDOHO�VDOJÕQÕ�NRQWURO�
DOWÕQD� DOPD\D� \|QHOLN� |QOHPOHULQ� D]DOWÕODUDN�
HNRQRPLQLQ� \HQLGHQ� DoÕOPDVÕ� |]HOOLNOH� ELUH\VHO� NUHGL�
OHUH�\|QHOLN�WDOHEL�J�oOHQGLUL\RU��+DIWDOÕN�YHULOHUH�J|UH��
NDPX�EDQNDODUÕQGD�NUHGL�LYPHVL�JHQHO�RODUDN�NRQWUROO��
VH\UHWVH� GH�� NDPX� VDKLSOL÷LQGH� ROPD\DQ� EDQNDODUGD�
0D\ÕV¶ÕQ�LNLQFL�\DUÕVÕ\OD�ELUOLNWH�|]HOOLNOH�LKWL\Do�NUHGLOHUL�
YH�NUHGL�NDUWODUÕQGD�PRPHQWXP�\HQLGHQ�DUWÕ\RU�� 

· 0%¶QLQ� NUHGLOHUH� VÕN� VÕN� YXUJX� \DSPDVÕ� SROLWLND�
\DSÕFÕODUÕQ�NRQX\D�GDLU�KDVVDVL\HWLQL�WH\LW�HGHUNHQ��EX�
J|U�Q�PGHQ�KDUHNHWOH�%''.� L�� NUHGL� NDUWODUÕ� �..�� YH�
LKWL\Do�NUHGLOHUL�LoLQ�GDKD�\�NVHN�ULVN�D÷ÕUOÕNODUÕ�LL��EHOLUOL�
�U�QOHUGH� ..� WDNVLWOHULQLQ� VD\ÕVÕQÕ� D]DOWPDN� GD� GDKLO�
ROPDN� �]HUH� W�NHWLFL� NUHGLOHULQGHNL� LYPH\L� NRQWURO� HW�
PHN�LoLQ�ED]Õ�PDNUR�LKWL\DUL�DGÕPODUÕ�GX\XUGX��.DUDUÕQ�
\HQLGHQ�KÕ]ODQDQ�WDOHEH�HWNLVL�\DNÕQGDQ�L]OHQHFHN������������ 

.D\QDN��%''.��,1*     
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Milyon TL Piyasa Kamu Kuruluşları TOPLAM

02.08.2021 55 0 55

04.08.2021 447 37 485

06.08.2021 227 0 227

11.08.2021 1,213 365 1,577

13.08.2021 470 0 470

18.08.2021 5,200 537 5,737

25.08.2021 1,604 90 1,694

27.08.2021 674 0 674

TOPLAM 9,888 1,030 10,918

01.09.2021 1,410 402 1,812

08.09.2021 513 90 603

15.09.2021 1,276 429 1,705

17.09.2021 10,803 0 10,803

22.09.2021 17,218 3,218 20,436

29.09.2021 427 142 569

TOPLAM 31,647 4,281 35,928

06.10.2021 1,915 812 2,727

08.10.2021 9,587 0 9,587

13.10.2021 85 0 85

15.10.2021 110 0 110

20.10.2021 24,159 7,804 31,963

27.10.2021 695 168 863

TOPLAM 36,552 8,784 45,336

İç Borç Ödemelerinin Alıcılara Göre Dağılımı

Ekim 2021 İç Borç Ödemeleri

Eylül 2021 İç Borç Ödemeleri

Ağustos 2021 İç Borç Ödemeleri

Vade Senet türü İhale tarihi Valör tarihi İtfa tarihi
2 yıl (791 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 16/08/2021 18/08/2021 18/10/2023
5 yıl (1827 gün) TLREF'e Endeksli Devlet Tahvili - 3 ayda bir kupon ödemeli (yeniden ihraç) 16/08/2021 18/08/2021 19/08/2026
2 yıl (728 gün) Kira sertifikası - 6 ayda bir kira ödemeli (doğrudan satış) 17/08/2021 18/08/2021 16/08/2023
9 yıl (3374 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (ilk ihraç) 17/08/2021 18/08/2021 13/11/2030
10 yıl (3570 gün) TÜFE'ye endeksli Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 17/08/2021 18/08/2021 28/05/2031

Vade Senet türü İhale tarihi Valör tarihi İtfa tarihi
5 yıl (1820 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (ilk ihraç) 07/09/2021 08/09/2021 02/09/2026
10 yıl (3549 gün) TÜFE'ye endeksli Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 07/09/2021 08/09/2021 28/05/2031
9 ay (266 gün) Hazine Bonosu (yeniden ihraç) 20/09/2021 22/09/2021 15/06/2022
7 yıl (2548 gün) TLREF'e Endeksli Devlet Tahvili - 3 ayda bir kupon ödemeli (ilk ihraç) 20/09/2021 22/09/2021 13/09/2028
9 yıl (3339 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 20/09/2021 22/09/2021 13/11/2030
2 yıl (728 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (ilk ihraç) 21/09/2021 22/09/2021 20/09/2023
5 yıl (1820 gün) TÜFE'ye endeksli kira sertifikası - 6 ayda bir kira ödemeli (doğrudan satış) 21/09/2021 22/09/2021 16/09/2026
6 yıl (2247 gün) Değişken faizli Devlet Tahvili-6 ayda bir kupon ödemeli (yeniden ihraç) 21/09/2021 22/09/2021 17/11/2027

Vade Senet türü İhale tarihi Valör tarihi İtfa tarihi
5 yıl (1792 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 05/10/2021 06/10/2021 02/09/2026
10 yıl (3521 gün) TÜFE'ye endeksli Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 05/10/2021 06/10/2021 28/05/2031
8 ay (238 gün) Hazine Bonosu (yeniden ihraç) 18/10/2021 20/10/2021 15/06/2022
2 yıl (700 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 18/10/2021 20/10/2021 20/09/2023
7 yıl (2520 gün) TLREF'e Endeksli Devlet Tahvili - 3 ayda bir kupon ödemeli (yeniden ihraç) 18/10/2021 20/10/2021 13/09/2028
2 yıl (728 gün) Kira sertifikası - 6 ayda bir kira ödemeli (doğrudan satış) 19/10/2021 20/10/2021 18/10/2023
6 yıl (2219 gün) Değişken faizli Devlet Tahvili-6 ayda bir kupon ödemeli (yeniden ihraç) 19/10/2021 20/10/2021 17/11/2027
9 yıl (3311 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 19/10/2021 20/10/2021 13/11/2030

İç borçlanma programı -Ekim 2021 ayı ihale takvimi

İç borçlanma programı -Eylül 2021 ayı ihale takvimi

İç borçlanma programı -Ağustos 2021 ayı ihale takvimi

420,932

145.3%

BASİT BİLEŞİK NOM NET NOM NET NOM NET

SABİT KUPON 09.06.2021 01.10.2025 1.73 18.52 19.38 5,406.9 4,595.6 2,206.0 1,875.0 7,612.9 6,470.6

TUFEX 09.06.2021 28.05.2031 1.95 3.19 3.21 2,706.7 2,663.5 813.0 800.0 3,519.7 3,463.5

KUPONSUZ 09.06.2021 15.06.2022 2.85 18.73 18.70 940.7 789.9 59.5 50.0 1,000.3 839.9

FRN 09.06.2021 17.11.2027 1.78 18.20 19.03 1,106.1 1,052.9 0.0 0.0 1,106.1 1,052.9

SABİT KUPON 23.06.2021 14.06.2023 1.50 17.87 18.66 3,190.0 3,114.0 281.7 275.0 3,471.7 3,389.0

TLREF 23.06.2021 19.08.2026 1.71 20.06 21.62 5,896.4 5,821.7 0.0 0.0 5,896.4 5,821.7

SABİT KUPON 14.07.2021 14.06.2023 1.58 18.08 18.90 3,267.9 3,211.0 1,017.7 1,000.0 4,285.7 4,211.0

TUFEX 14.07.2021 28.05.2031 1.38 3.15 3.17 7,432.4 7,480.1 0.0 0.0 7,432.4 7,480.1

FRN 28.07.2021 17.11.2027 1.86 18.29 19.13 2,141.6 2,080.3 1,750.1 1,700.0 3,891.8 3,780.3

SABİT KUPON 28.07.2021 13.11.2030 1.63 16.96 17.68 5,453.2 4,239.0 1,286.4 1,000.0 6,739.6 5,239.0

BONO 28.07.2021 15.06.2022 2.28 18.85 19.05 1,339.9 1,148.4 262.5 225.0 1,602.4 1,373.4

TLREF 28.07.2021 19.08.2026 1.45 20.20 21.78 6,191.2 6,201.8 199.7 200.0 6,390.9 6,401.8

157,383

54.3%

* TÜFE'ye endeksli tahviller için reel faiz verilmiştir. 

** Kira sertifikası ihracıyla yapılan satışlar ve yurtiçi döviz borçlanmaları ile altına dayalı menkul kıymet ihraçları hariç. 

HAZİNE İÇ BORÇLANMA SENETLERİ İHALELERİ 
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2012 2013 2014 2015 2016 2017 2018 2019 2020 2021T 2022T 2023T

Ekonomik Aktivite
Reel GSYH (% Yıldan Yıla – YY) 4.8 8.5 4.9 6.1 3.3 7.5 3.0 0.9 1.8 6.5 4.0 4.0
Özel tüketim (% YY) 3.2 7.6 3.1 5.2 3.7 5.9 0.5 1.5 3.2 4.7 4.3 4.8
Kamu tüketimi (% YY) 6.8 8.0 3.1 3.9 9.5 5.0 6.6 4.4 2.3 2.6 2.1 2.0
Yatırım (%YY) 2.9 14.2 4.9 9.3 2.2 8.3 -0.3 -12.4 6.5 4.8 3.7 4.0
Sanayi üretimi (%YY) 4.2 7.2 5.7 5.8 3.4 9.0 1.3 -0.5 1.6 13.8 3.4 3.5
Yıl sonu işsizlik oranı /%) 8.4 9.0 9.9 10.3 10.9 10.9 10.9 13.7 13.1 12.7 11.9 11.2
Nominal GSYH (TL milyar) 1,581 1,823 2,055 2,351 2,627 3,134 3,758 4,320 5,048 6,144 7,178 8,256
Nominal GSYH (EUR milyar) 686 710 709 776 787 756 660 679 619 604 623 695
Nominal GSYH (US$ milyar) 885 946 937 856 875 866 792 764 716 730 746 784
Kişi başına GSYH (US$) 11,675 12,582 12,178 11,085 10,964 10,696 9,792 9,213 8,534 8,646 8,754 9,094

Fiyatlar
TÜFE (ortalama %YY) 8.9 7.5 8.9 7.7 7.8 11.1 16.3 15.2 12.3 17.1 14.0 10.7
TÜFE (yıl sonu %YY) 6.2 7.4 8.2 8.8 8.5 11.9 20.3 11.8 14.6 16.3 12.0 10.0
Yİ-ÜFE (ortalama %YY) – 2003 öncesi TEFE 6.1 4.5 10.2 5.3 4.3 15.8 27.0 17.6 12.2 36.1 18.4 10.9

Kamu Dengesi (GSYH %)
Konsolide bütçe dengesi -1.9 -1.0 -1.1 -1.0 -1.1 -1.5 -1.9 -2.8 -3.4 -3.5 -3.3 -2.7
Faiz dışı denge 1.2 1.7 1.3 1.3 0.8 0.3 0.0 -0.5 -0.8 -0.4 -0.2 0.3
Toplam kamu borcu 32.4 31.2 28.5 27.4 28.0 28.0 30.2 33.1 35.9 38.0 37.0 35.7

Dış Denge
İhracat (US$ milyar) 161.9 167.4 173.3 154.9 152.6 169.2 178.9 182.2 168.4 211.3 229.3 244.8
İthalat (US$ milyar) 227.3 249.3 239.9 203.9 192.6 227.8 219.7 199.0 206.3 237.6 262.9 285.5
Dış ticaret dengesi (US$ milyar) -65.4 -81.9 -66.6 -49.0 -39.9 -58.6 -40.8 -16.8 -37.9 -26.4 -33.6 -40.7
Dış ticaret dengesi (GSYH %) -7.4 -8.7 -7.1 -5.7 -4.6 -6.8 -5.1 -2.2 -5.3 -3.6 -4.5 -5.2
Cari denge (US$ milyar) -48.0 -55.9 -38.8 -27.3 -26.8 -40.6 -20.7 6.8 -37.3 -18.9 -19.5 -23.0
Cari denge (GSYH %) -5.4 -5.9 -4.1 -3.2 -3.1 -4.7 -2.6 0.9 -5.2 -2.6 -2.6 -2.9
Net doğrudan yatırım (US$ milyar) 13.7 13.6 13.3 19.3 13.9 11.1 13.0 9.3 7.8 10.2 11.5 12.0
Net doğrudan yatırım (GSYH %) 1.6 1.4 1.4 2.3 1.6 1.3 1.6 1.2 1.1 1.4 1.5 1.5
Cari açık + net doğrudan yatırım  (GSYH %) -3.9 -4.5 -2.7 -0.9 -1.5 -3.4 -1.0 2.1 -4.1 -1.2 -1.1 -1.4
İhracat hacmi - miktar (%YY) 16 -24 4 3 4 8 5 7 -5 10 4 2
İthalat hacmi - miktar (%YY) 1 -13 -1 2 3 10 -9 -5 11 3 2 2
Döviz rezervleri (altın hariç, US$ milyar) 100.3 112.0 106.3 95.7 92.1 84.1 72.0 81.2 50.0 63.8 69.5 72.9
İthalatı karşılama oranı (ay) 5.3 5.4 5.3 5.6 5.7 4.4 3.9 4.9 2.9 3.2 3.2 3.1

Borç Göstergeleri
Brüt dış borç stoku (US$ milyar) 342 395 407 399 408 454 443 435 450 463 463 474
Brüt dış borç stoku (GSYH %) 39 42 43 47 47 53 56 57 63 63 62 60
Brüt dış borç stoku (İhracat %) 211 236 235 258 268 269 248 239 267 219 202 194
Toplam dış borç servisi (US$ milyar) 52.9 56.4 49.6 48.8 74.3 82.7 82.9 85.3 70.9 89.6 77.5 71.7
Toplam dış borç servisi (GSYH %) 6 6 5 6 8 10 10 11 10 12 10 9
Toplam dış borç servisi (İhracat %) 33 34 29 32 49 49 46 47 42 42 34 29

Faiz ve Kurlar
Merkez Bankası faizi (%) yıl sonu 5.50 4.50 8.25 7.50 8.00 8.00 24.00 12.00 17.00 18.00 14.00 12.00
Geniş para arzı (%YY) 10.2 22.2 11.9 17.1 18.3 15.7 19.1 26.1 36.0 22.7 17.8 16.0
3 aylık TL faiz oranı (%) ortalama 8.9 6.1 8.6 9.9 8.9 11.6 19.1 18.8 11.0 17.8 15.8 13.3
USD/TL yıl sonu 1.78 2.13 2.32 2.92 3.53 3.79 5.29 5.95 7.43 9.20 10.00 11.00
USD/TL ortalama 1.79 1.93 2.19 2.75 3.03 3.64 4.85 5.67 7.09 8.45 9.63 10.54
EUR/TL yıl sonu 2.35 2.94 2.82 3.17 3.71 4.55 6.05 6.67 9.08 11.32 11.50 12.10
EUR/TL ortalama 2.30 2.57 2.90 3.03 3.34 4.15 5.70 6.36 8.16 10.18 11.52 11.87

EUR/USD yıl sonu 1.32 1.37 1.21 1.09 1.05 1.20 1.14 1.12 1.22 1.23 1.15 1.10
EUR/USD ortalama 1.29 1.32 1.38 1.21 1.11 1.13 1.17 1.12 1.14 1.20 1.20 1.13
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%X� \D\ÕQ�� ,1*� %DQN� $�ù�� (NRQRPඈN� $UDúWÕUPDODU� *UXEX� WDUDIÕQGDQ�� KHUKDQJඈ� EඈU� NXOODQÕFÕQÕQ� \DWÕUÕP� DPDoODUÕ��
IඈQDQVDO� GXUXPX� YH\D� DUDoODUÕ� J|]� |Q�QGH� EXOXQGXUXOPDNVÕ]ÕQ�� VDGHFH� EඈOJඈOHQGඈUPH� DPDFÕ\OD� KD]ÕUODQPÕúWÕU��
<D\ÕQGDNඈ�EඈOJඈOHU��\RUXPODU�YH�WDYVඈ\HOHU�\DWÕUÕP�GDQÕúPDQOÕ÷Õ�NDSVDPÕQGD�ROPDGÕ÷Õ�JඈEඈ��\DWÕUÕP��KXNXN�YH\D�YHUJඈ�
NRQXVXQGD� WDYVඈ\H� QඈWHOඈ÷ඈQGH� GH� GH÷ඈOGඈU�� KHUKDQJඈ� EඈU� IඈQDQVDO� DUDFÕ� VDWÕQ� DOPDN� YH\D� VDWPDN� ඈoඈQ� EඈU� WHNOඈI� YH\D�
WDOHS� GH� GH÷ඈOGඈU�� <DWÕUÕP�GDQÕúPDQOÕ÷Õ� Kඈ]PHWඈ�� \HWNඈOඈ� NXUXOXúODU� WDUDIÕQGDQ� NඈúඈOHUඈQ� UඈVN� YH� JHWඈUඈ� WHUFඈKOHUඈ� GඈNNDWH�
DOÕQDUDN�Nඈúඈ\H�|]HO�VXQXOPDNWDGÕU��%XUDGD�\HU�DODQ�EඈOJඈ��\RUXP�YH�WDYVඈ\HOHU�ඈVH�JHQHO�QඈWHOඈNWHGඈU��%X�WDYVඈ\HOHU�PDOඈ�
GXUXPXQX]� ඈOH� UඈVN� YH� JHWඈUඈ� WHUFඈKOHUඈQඈ]H� X\JXQ� ROPD\DEඈOඈU�� %X� QHGHQOH�� VDGHFH� EXUDGD� \HU� DODQ� EඈOJඈOHUH�
GD\DQÕODUDN� \DWÕUÕP� NDUDUÕ� YHUඈOPHVඈ� EHNOHQWඈOHUඈQඈ]H� X\JXQ� VRQXoODU� GR÷XUPD\DEඈOඈU�� %X� \D\ÕQGD� VXQXODQ� EඈOJඈOHUඈQ�
\D\ÕP�WDUඈKඈ�ඈWඈEDUÕ\OD�\DQOÕú�\DQÕOWÕFÕ�ROPDPDVÕQD�|]HQ�J|VWHUඈOPඈú�ROPDVÕQD�NDUúÕQ��,1*�%DQN�$�ù��EඈOJඈOHUඈQ�GR÷UX�YH�
WDP�ROPDVÕQGDQ�VRUXPOX�GH÷ඈOGඈU��,1*�%DQN�$�ù��YH�oDOÕúDQODUÕ�EX�\D\ÕQÕQ�NXOODQÕPÕQGDQ�ND\QDNODQDQ�KHUKDQJඈ�EඈU�
GR÷UXGDQ�� GROD\OÕ� YH\D� ED÷ODQWÕOÕ� ]DUDUÕQ� VRUXPOXOX÷XQX� NDEXO� HWPHPHNWHGඈU�� $NVඈ� EHOඈUWඈOPHGඈ÷ඈ�P�GGHWoH�� J|U�ú��
|QJ|U��YH\D�WDKPඈQOHU�EHOJHQඈQ�\D\ÕPODQPD�WDUඈKඈQGH�\D]DU�ODU�ÕQD�DඈWWඈU�YH�X\DUÕ�ROPDNVÕ]ÕQ�GH÷ඈúWඈUඈOHEඈOඈU� 

%X�\D\ÕQÕQ�GD÷ÕWÕPÕ�IDUNOÕ��ONHOHUGH�NDQXQ�YH\D�\|QHWPHOඈNOHUOH�NÕVÕWODQPÕú�RODEඈOඈU��HOඈQH�EX�\D\ÕQ�JHoHQ�NඈúඈOHU�GH�EX�
W�U�NÕVÕWODPDODU�KDNNÕQGD�EඈOJඈ�DOPDOÕ�YH�EXQODUD�X\PDOÕGÕU�� 

%X�UDSRU�ඈoඈQ�WHOඈI�KDNNÕ�NRUXPDVÕ�V|]�NRQXVXGXU�YH�UDSRU�,1*�%DQN�$�ù�¶QඈQ�|QFHGHQ�DOÕQPÕú�DoÕN�RQD\Õ�ROPDNVÕ]ÕQ�
Kඈo� NඈPVH� WDUDIÕQGDQ� KඈoEඈU� JHUHNoH\OH� oR÷DOWÕODPD]�� GD÷ÕWÕODPD]� \D� GD� \D\ÕPODQDPD]�� 7�P� KDNODUÕ� VDNOÕGÕU�� %X�
EHOJH\ඈ��UHWHQ�W�]HO�Nඈúඈ��,1*�%DQN�$�ù����7�UNඈ\H�&XPKXUඈ\HW�0HUNH]�%DQNDVÕ��7&0%��WDUDIÕQGDQ�\HWNඈOHQGඈUඈOPඈúWඈU�
YH�7�UNඈ\H�&XPKXUඈ\HW�0HUNH]�%DQNDVÕ��7&0%��YH�%DQNDFÕOÕN�'�]HQOHPH�YH�'HQHWOHPH�.XUXOX��%''.��WDUDIÕQGDQ�
GD�J|]HWඈOPHNWHGඈU��,1*�%DQN�$�ù��7�UNඈ\H¶GH�NXUXOPXú�EඈU�úඈUNHWWඈU��7ඈFDUHW�6ඈFඈO�1R����������øVWDQEXO��� 
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