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<HQඈ�SURJUDP�����-�����G|QHPඈ�ඈoඈQ�ROXPOX�EඈU�SHUIRUPDQV�|QJ|U�\RU���� 
.DUDQWඈQD� |QOHPOHUඈQඈQ� NDOGÕUÕOPDVÕ� YH� HNRQRPඈOHUඈQ� DoÕOPDVÕ\OD� JHoWඈ÷ඈPඈ]�
�o�QF��oH\UHNWH�UDKDWODPD�YH�EXQD�ED÷OÕ�KÕ]OÕ�EඈU� WRSDUODQPD�H÷ඈOඈPඈQGH�RODQ�
N�UHVHO� DNWඈYඈWH\H� GDඈU�� VDOJÕQÕQ� VRQ� G|QHPGH� WHNUDU� KÕ]ODQPDVÕ� YH� \HQඈ�
NÕVÕWODPDODUÕQ� J�QGHPH� JHOPHVඈ\OH� DUWDQ� ඈNඈQFඈ� GඈS� HQGඈúHOHUඈQඈQ� EඈU� VRQXFX�
RODUDN�� \DYDúODPD� EHNOHQWඈOHUඈ� \HQඈGHQ� |Q� SODQD� oÕNWÕ�� %X� oHUoHYHGH� VDOJÕQ�
|QOHPOHUඈQඈQ� D]DOWÕOPDVÕQD� KÕ]OD� ROXPOX� UHDNVඈ\RQ� J|VWHUHQ� YH� EX� \ÕO� �o�QF��
oH\UHNWH� \ÕOOÕNODQGÕUÕOPÕú� ED]GD����¶XQ� �]HUඈQGH� E�\�PHVඈ� EHNOHQHQHQ� $%'�
HNRQRPඈVඈ�DoÕVÕQGDQ�]RUOXNODU�GHYDP�HGHUNHQ�� ඈYPH�ND\EÕQD�GDඈU� ඈúDUHWOHU�GH�
EHOඈUJඈQOHúඈ\RU��'ROD\ÕVÕ\OD��\HQඈ�EඈU�PDOඈ�GHVWHN�SDNHWඈQඈQ�RQD\ODQPDVÕ�ඈKWඈPDOඈ�
ROGXNoD� J�oO�� J|U�Q�\RU�� $\UÕFD� .DVÕP� EDúÕQGDNඈ� %DúNDQOÕN� VHoඈPOHUඈQඈQ�
DNWඈYඈWHGH�\HQඈ�EඈU�ඈYPHQඈQ�QH�NDGDU�KÕ]OÕ�JHOHFH÷ඈ�NRQXVXQGD�EHOඈUOH\ඈFඈ�RODFD÷Õ�
DQODúÕOÕ\RU�� (XUR� %|OJHVඈ¶QGH� ඈVH� &RYඈG-��¶XQ� G|QPHVඈQඈQ� YH� VDOJÕQ�
|QOHPOHUඈQඈQ� \HQඈGHQ�VÕNÕODúWÕUÕOPDVÕQÕQ�HNRQRPඈN� WRSDUODQPDGD� \DYDúODPD\D�
QHGHQ� RODFD÷Õ� DOJÕVÕ� J�oOHQඈ\RU�� (QIODV\RQXQ� G�ú�N� VH\Uඈ� GH� GඈNNDWH�
DOÕQGÕ÷ÕQGD�$YUXSD�0HUNH]�%DQNDVÕ��]HUඈQGH�\HQඈGHQ�H\OHPH�JHoPH�EDVNÕODUÕ�
DUWÕ\RU��,1*�ඈPNDQVÕ]�ROPDVD�GD�\HQඈ�EඈU�IDඈ]�ඈQGඈUඈPඈQඈ�ROGXNoD�G�ú�N�ඈKWඈPDOOඈ�
J|U�UNHQ�� %DQND¶QÕQ� VDOJÕQOD� EHUDEHU� X\JXODPD\D� NR\GX÷X� YDUOÕN� DOÕP�
SURJUDPÕQÕ� \ÕO� VRQXQGDQ� |QFH� JHQඈúOHWHEඈOHFH÷ඈ� GH÷HUOHQGඈUPHVඈQඈ� NRUX\RU��
<XUWඈoඈQGH� ඈVH� DoÕNODQDQ� <HQඈ� (NRQRPඈN� 3URJUDP� �<(3�� VDOJÕQ� VRQUDVÕQGD�
\DNDODQPDVÕ� ]RU������ WDKPඈQOHUඈQඈ� UHYඈ]H�HGHUNHQ������-�����G|QHPඈQH�GDඈU�
ROGXNoD�ROXPOX�EඈU�UHVඈP�RUWD\D�NR\GX��*HQHO�RODUDN�EDNÕOGÕ÷ÕQGD�<(3��Sඈ\DVD��
EHNOHQWඈVඈQඈQ� �]HUඈQGH� GDKD� J�oO�� EඈU� E�\�PH� SHUIRUPDQVÕ�� KÕ]OÕ� EඈU�
GH]HQIODV\RQ� V�UHFඈ\OH� ��¶OඈN� HQIODV\RQXQ� KHGHIඈQH� XODúÕOPDVÕ�� ඈúJ�F��
Sඈ\DVDVÕQGD� GDKD� oDEXN� EඈU� WRSDUODQPD� |QJ|UG��� $\UÕFD� IDඈ]� GÕúÕ� GHQJHQඈQ��
ඈ\ඈOHúPH�H÷ඈOඈPඈQGH�ROVD�GD��WDKPඈQ�G|QHPඈ�ER\XQFD�HNVඈGH�NDOPDVÕQÕQ�RUWD\D�
NR\GX÷X� �]HUH� GHVWHNOH\ඈFඈ� PDOඈ\H� SROඈWඈNDVÕ� GXUXúXQXQ� V�UPHVඈ� YH� YH� GÕú�
GHQJHQඈQ�����¶WH�ID]OD\D�G|QHFH÷ඈ�GH÷HUOHQGඈUPHVඈ�GඈNNDW�oHNHQ�Gඈ÷HU�|QHPOඈ�
QRNWDODU�ROGX��%X�oHUoHYHGH�������E�\�PH�UDNDPÕ�����¶H�oHNඈOඈUNHQ��JHOHFHN�
\ÕO�����¶H� VÕoUD\DFD÷Õ�� VRQUDNඈ� G|QHPGH� ඈVH� \ÕOOÕN���� ඈOH� ROGXNoD� \�NVHN� EඈU�
G�]H\GH�VH\UHGHFH÷ඈ� WDKPඈQ�HGඈOGඈ��'ROD\ÕVÕ\OD�EX� \ÕO� GDUDOPD�YH�JHOHFHN� \ÕO�
GDKD� ÕOÕPOÕ� E�\�PH� EHNOH\HQ� Sඈ\DVD\OD� NDUúÕODúWÕUÕOGÕ÷ÕQGD� ³9´� úHNOඈQGH� EඈU�
E�\�PH�SDWඈNDVÕ�|QJ|U�OG���,1*�RODUDN�E�\�PHQඈQ�EX�\ÕO��-�����JHOHFHN�\ÕO�ඈVH�
�����RODEඈOHFH÷ඈQඈ� G�ú�Q�\RUX]��<HQඈ� SURJUDP�HQIODV\RQ� WDUDIÕQGD������� ඈoඈQ�
0%¶QඈQ� 7HPPX]� HQIODV\RQ� UDSRUXQGD� � ����� RODQ� |QJ|U�V�Q�Q� �]HUඈQGH� �
����¶OඈN� EඈU� WDKPඈQGH� EXOXQXUNHQ�� ����¶GH� ����¶H� G�úHFH÷ඈQඈ� YH� �o� \ÕOÕQ�
DUGÕQGDQ� ����¶WH� ��¶ඈQ� DOWÕQD� JHOHFH÷ඈQඈ� EHNOඈ\RU�� +DOHQ� \�NVHN� VH\UHGHQ�
HQIODV\RQ� EHNOHQWඈOHUඈ� �0%� (\O�O� EHNOHQWඈ� DQNHWඈQH� J|UH� \ÕOVRQX� ඈoඈQ� ��������
\DSÕúNDQ� Kඈ]PHW� Iඈ\DWODUÕ� YH� NXUGDNඈ� GDOJDODQPDODUD� GX\DUOÕOÕN� GD�
G�ú�Q�OG�÷�QGH� EHNOHQWඈPඈ]� EX� \ÕO� ඈoඈQ� ������� JHOHFHN� \ÕO� ඈoඈQ� ඈVH� oඈIW�
EDVDPDNOÕ� G�]H\GH� EXOXQX\RU�� 'Õú� GHQJH\H� \|QHOඈN� RODUDN� <(3¶WH� EX� \ÕO�
*6<+¶QඈQ� ����¶ඈQH� GHQN� JHOHQ� ����� PO\U� GRODUOÕN� EඈU� DoÕN� YHUHFHN� RODQ� FDUඈ�
KHVDEÕQ�ÕOÕPOÕ�EඈU� ඈ\ඈOHúPH�H÷ඈOඈPඈ\OH�KDUHNHW�HGHUHN�����¶WH�GHQJH\H�JHOHFH÷ඈ�
|QJ|U�O�\RU�� $QFDN� $÷XVWRV� YH� (\O�O¶H� GDඈU� GÕú� WඈFDUHW� J|VWHUJHOHUඈ� |]HOOඈNOH�
J�oO�� DOWÕQ� ඈWKDODWÕ\OD� DoÕNWDNඈ� DUWÕúÕQ� V�UG�÷�Q��� GROD\ÕVÕ\OD� GÕú� GHQJHGHNඈ�
ER]XOPD� H÷ඈOඈPඈQඈQ� NRUXQGX÷XQX� RUWD\D� NR\X\RU�� 'ROD\ÕVÕ\OD�� EX� \ÕO� FDUඈ� DoÕN�
UDNDPÕQÕQ����PO\U�GRODUÕQ��]HUඈQGH�NDODFD÷Õ�DQODúÕOÕ\RU��gQ�P�]GHNඈ�G|QHPGH�
ඈVH� WXUඈ]P�JHOඈUOHUඈQGHNඈ� WRSDUODQPD�KÕ]Õ�� WHPHO� ඈKUDFDW�SD]DUODUÕQGDNඈ� WDOHS�YH�
NUHGඈ�E�\�PHVඈQඈ�VÕQÕUODPD\D�\|QHOඈN�QRUPDOOHúPH�DGÕPODUÕQÕQ�ER\XWX�FDUඈ�DoÕN�
�]HUඈQGH� EHOඈUOH\ඈFඈ� RODFDN� JඈEඈ� J|]�N�\RU�� 6RQ� RODUDN�� HNRQRPඈN� SURJUDP�
GHVWHNOH\ඈFඈ� SROඈWඈND� GXUXúXQXQ� V�UHFH÷ඈQH� ඈúDUHW� HGHFHN� úHNඈOGH� PHUNH]ඈ�
\|QHWඈP� E�WoH� DoÕ÷ÕQÕQ� *6<+¶\H� RUDQÕQÕQ� ����¶GH� �-���� ROGXNWDQ� VRQUD�
G�]HQOඈ� EඈU� ඈ\ඈOHúPH\OH� ����¶WH� �-���¶H� JHOHFH÷ඈQඈ� �JHoWඈ÷ඈPඈ]� \ÕOODUGDNඈ� PDOඈ�
GXUXúOD� NDUúÕODúWÕUÕOGÕ÷ÕQGD� ROGXNoD� \�NVHN� EඈU� VHYඈ\H\H� WHNDE�O� HGඈ\RU��
|QJ|U�\RU�� 3URJUDPÕQ� E�\�PH� EHNOHQWඈOHUඈ� G�ú�Q�OG�÷�QGH� E�WoH� DoÕ÷ÕQGD�
\XNDUÕ�\|QO��EDVNÕODUÕQ�|Q�P�]GHNඈ�G|QHPGH�GH�ඈKPDO�HGඈOHPH\HFHN�G�]H\GH�
\�NVHN�VH\UHGHFH÷ඈ�V|\OHQHEඈOඈU��� 
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+DUFDPD�<|QWHPL�LOH�*6<+��<�<�%�\�PH� 
  

���oH\UHNWH�WRSDUODQPD�V�U�\RU 

 

  

· 6DOJÕQÕQ� HNRQRPLN� HWNLOHULQL� D]DOWPD\D� \|QHOLN�
NDSVDPOÕ� SROLWLNDODU� YH� GHVWHNOH\LFL� DGÕPODUD� ED÷OÕ�
RODUDN�� 7�UNL\H� HNRQRPLVL� EX� \ÕOÕQ� ��� oH\UH÷LQGH�
JHoWL÷LPL]� \ÕOÕQ� D\QÕ� G|QHPLQH� J|UH� �-���� LOH� GL÷HU�
JHOLúPHNWH� �ONHOHULQ� oR÷XQGDQ� GDKD� J�oO�� ELU� SHUIRU�
PDQV�VHUJLOHGL�YH�EHNOHQWLOHULQ�DOWÕQGD�GDUDOGÕ��6HNW|U�
OHU�DUDVÕQGD�LVH��VDQD\L�YH�KL]PHWOHU�GDUDOPDQÕQ�EHOLU�
OH\LFLOHUL�ROXUNHQ��ILQDQVDO�KL]PHWOHU�YH�WDUÕPGD�oH\UHN�
OLN� SHUIRUPDQV� JHoPLú� \ÕOODUÕQ� D\QÕ� G|QHPLQ� RUWDOD�
PDVÕQÕQ��]HULQGH�NDOGÕ� 

· gWH� \DQGDQ�� VRQ� DoÕNODQDQ� |QF�� J|VWHUJHOHUH� J|UH�
SDQGHPL� |QFHVL� VHYL\HOHUH� G|QHQ� J�YHQ� J|VWHUJHOHUL�
(\O�O¶GH� NÕVPL� ELU� LYPH� ND\EHWVH� GH�� ��� VHYL\HVLQLQ�
ROGXNoD� �]HULQGH� VH\ULQL� V�UG�UHQ�30,�� DUWÕú� H÷LOLPLQL�
V�UG�UHQ� NDSDVLWH� NXOODQÕPÕ� YH� HOHNWULN� W�NHWLPLQGH�
GHYDP� HGHQ� DUWÕú� H÷LOLPL� ��� oH\UHNWH� KÕ]OÕ� WRSDUODQ�
PDQÕQ�V�UG�÷�Q��RUWD\D�NR\GX��� 

.D\QDN��0%     

(QIODV\RQ�J|VWHUJHOHULQLQ�VH\UL 
  

<×OO×N�HQIODV\RQ�(\O�O·GH�\DWD\�VH\UHWWL 

 

  

· (\O�O� VRQXQGD� DoÕNODQDQ� <HQL� (NRQRPL� 3URJUDPÕ¶QD�
J|UH� ����� VRQXQGD� \ÕOOÕN� ED]GD� ������ VHYL\HVLQGH�
NDOPDVÕ�EHNOHQHQ�7h)(�HQIODV\RQX�(\O�O¶GH�������LOH�
EHNOHQWLOHULQ� DOWÕQGD� JHUoHNOHLUNHQ�� \ÕOOÕN� UDNDP� LVH� ELU�
|QFHNL�D\D�J|UH�|QHPOL�ELU�GH÷LúLNOLN�ND\GHWPHGHQ��
����� VHYL\HVLQGH� NDOGÕ�� $QFDN�� oHNLUGHN� HQIODV\RQXQ�
NXU� JHOLúPHOHULQLQ� GH� NDWNÕVÕ\OD� �����¶H� \�NVHOPHVL�
IL\DW�EDVNÕODUÕQÕQ�GHYDP�HWWL÷LQL�RUWD\D�NR\GX�� 

· $\OÕN� HQIODV\RQ� YHULVLQLQ� GHWD\ÕQD� J|UH�� ��� PDO�
JUXEXQGD�\ÕOOÕN�GH÷LúLP�ÕOÕPOÕ�JL\LP�IL\DWODUÕ�LOH�HQHUML�YH�
W�W�Q� �U�QOHUL� ND\QDNOÕ� ROXPOX� ED]� HWNLVLQH� UD÷PHQ��
JÕGD� YH� GD\DQÕNOÕ� W�NHWLP� PDOODUÕQD� ED÷OÕ� RODUDN� �
����¶\H� \�NVHOGL� ��� ùXEDW¶WDQ� EHUL� ROGXNoD� GDU� ELU�
EDQWWD� DQFDN� \DSÕúNDQOÕ÷ÕQ� ELU� J|VWHUJHVL� RODUDN�
\�NVHN�VH\UHGHQ�KL]PHWOHU�\ÕOOÕN�HQIODV\RQX�LVH�XODúWÕU�
PD� � KL]PHWOHULQGHNL� ED]� HWNLVL\OH� ��� SXDQOÕN� G�ú�ú�
ND\GHGHUHN������¶H�JHOGL�� 

.D\QDN��78,.��,1*�%DQN    

(NඈP�YH�.DVÕP�D\ODUÕQGD�\D\ÕQODQDFDN�YHUඈOHU 
 

· ���(NඈP�  7HPPX]�KDQH�KDONÕ�ඈúJ�F��ඈVWDWඈVWඈNOHUඈ 
· ���(NඈP�  $÷XVWRV�|GHPHOHU�GHQJHVඈ 

· ���(NඈP�  $÷XVWRV�VDQD\ඈ��UHWඈPඈ 

· ���(NඈP�  (\O�O�0HUNH]ඈ�<|QHWඈP�E�WoH�JHUoHNOHúPHOHUඈ 

· ���(NඈP�  0HUNH]�%DQNDVÕ�EHNOHQWඈ�DQNHWඈ 

· ���(NඈP�  (NඈP�W�NHWඈFඈ�J�YHQ�HQGHNVඈ 

· ���(NඈP�  3DUD�SROඈWඈNDVÕ�NXUXOX�WRSODQWÕVÕ� 

· ���(NඈP�  (NඈP�UHHO�VHNW|U�J�YHQ�HQGHNVඈ 

· ���(NඈP�  (NඈP�NDSDVඈWH�NXOODQÕP�RUDQÕ 

· ���(NඈP�  (\O�O�GÕú�WඈFDUHW�GHQJHVඈ 

· ��.DVÕP�  (NඈP�ඈPDODW�30, 

· ��.DVÕP�  (NඈP�7h)(��<ø-h)( 
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0HYVLPVHOOLNWHQ�DU×QG��VDQD\L��UHWLPL��6h� 
  

6h�VDOJ×Q�|QFHVL�VHYL\HOHULQH�G|QG� 

 

  

· 0DUW� YH� 1LVDQ¶GD� J|]OHQHQ� VHUW� G�ú�úOHULQ� DUGÕQGDQ�
HNRQRPLQLQ� \HQLGHQ� DoÕOPDVÕ\OD� KÕ]OÕ� ELU� WRSDUODQPD�
V�UHFLQH�JLUHQ�VDQD\L��UHWLPL�7HPPX]¶GD�$$�����ELU�
E�\�PH�ND\GHWWL�YH�VDOJÕQ�|QFHVL�VHYL\HOHULQH�G|QG���
%X�JHOLúPHGH��UHHO�VHNW|U�Q�VDOJÕQOD�EHUDEHU�OLNLGLWH\H�
HULúLPLQL� VD÷ODPD� YH� ROXPVX]� HWNLOHULQL� VÕQÕUODPD\D�
\|QHOLN�WDULKL�\�NVHN�G�]H\OL�NUHGL�E�\�PHVL�HWNLOL�ROGX�
YH� �UHWLPGH� EHNOHQHQGHQ� KÕ]OÕ� ELU� WRSDUODQPDQÕQ�
V�UG�÷�Q��RUWD\D�NR\GX��6HNW|UHO�ED]GD�7HPPX]¶GDNL�
\�NVHOLúH�HQ�E�\�N�NDWNÕ������SXDQOD�WHNVWLOGHQ�JHOLU�
NHQ��RQX�����¶OH�RWRPRWLY�YH������SXDQOD�JL\LP�L]OHGL��
hUHWLPL�HQ�ID]OD�DúD÷Õ�oHNHQ�LVH������SXDQ�LOH�VDYXQ�
PD�VDQD\L��U�QOHULQL�LoHUHQ�GL÷HU�XODúÕP�DUDoODUÕ�ROGX��� 

· 7DNYLP� HWNLVLQGHQ� DUÕQGÕUÕOPÕú� VDQD\L� �UHWLPL� LVH�
+D]LUDQ¶GD�DUWÕ\D�G|QG�NWHQ�VRQUD�7HPPX]¶GD�GD�<<�
����¶OH�EX�H÷LOLPLQL�V�UG�UG����������������� 

.D\QDN��78,.��0DUNLW��,1*�%DQN    

'×ü�WLFDUHWLQ�VH\UL 
  

$OW×Q�LWKDODW×�$ùXVWRV·WD�K×]ODQG×� 

 

  

· +D]LUDQ� YH� 7HPPX]¶GD� VÕQÕUOÕ� GD� ROVD� WRSDUODQPD�
LúDUHWOHUL� YHUHQ� GÕú� WLFDUHW� DoÕ÷Õ� $÷XVWRV¶WD� ���� PO\U�
GRODUOÕN� WDULKL� \�NVHN� G�]H\GHNL� DOWÕQ� LWKDODWÕQD� ED÷OÕ�
RODUDN� \HQLGHQ�DUWÕú�H÷LOLPLQH�G|QG���3HWURO� IL\DWODUÕQ�
GDNL� ÕOÕPOÕ� VH\ULQ� HQHUML� LWKDODWÕQÕ� D]DOWÕFÕ� HWNLVLQH�
UD÷PHQ�� oHNLUGHN� WLFDUHW� DoÕ÷ÕQÕQ� GD� DUWÕú�
ND\GHWPHVL\OH� GÕú� WLFDUHW� DoÕ÷Õ� ���� PO\U� GRODUOD� �����
RUWDVÕQGDQ�EX�\DQD�ND\GHGLOHQ�HQ�\�NVHN�D\OÕN�G�]H\H�
XODúWÕ�� %|\OHFH� \ÕOOÕN� DoÕN�$÷XVWRV¶WD� �����PO\U� GRODUD�
JHOGL�YH������EDúÕQGDNL�VHYL\HOHULQH�G|QG���gWH� \DQ�
GDQ�� ����� VRQ� oH\UH÷LQGHQ� LWLEDUHQ� ER]XOPD\D�
EDúOD\DQ�DOWÕQ�YH�HQHUML�KDULo����D\OÕN�oHNLUGHN� WLFDUHW�
GHQJHVL��LVH-����PO\U�GRODU�ROGX�� 

· gWH�\DQGDQ��(\O�O�D\ÕQD�GDLU�7LFDUHW�%DNDQOÕ÷Õ�WDUDIÕQ�
GDQ� DoÕNODQDQ� |QF�� J|VWHUJHOHU� DOWÕQ� LWKDODWÕQGD� GH�
YDP�HGHQ�\�NVHN�VH\UH�ED÷OÕ�RODUDN�GÕú�WLFDUHW�DoÕ÷ÕQ�
GDNL�ER]XOPDQÕQ�V�UG�÷�Q��RUWD\D�NR\GX������� 

.D\QDN��78,.��,1*�%DQN    

&DUL�GHQJHQLQ�JHOLüLPL 
  

6HUPD\H�DN×PODU×QGDNL�]D\×IO×N�V�UG� 

 

  

· ����PO\U�GRODUOD�7HPPX]¶GD��EHNOHQWLOHULQ�KDILI�DOWÕQGD�
NDODQ� FDUL� � DoÕN� UDNDPÕ� KL]PHWOHU� GHQJHVLQGHNL� ER�
]XOPDQÕQ� GHYDP� HWWL÷LQL� RUWD\D� NR\DUNHQ�� GÕú� WLFDUHW�
DoÕ÷Õ�JHoWL÷LPL]�\ÕOÕQ�D\QÕ�D\ÕQD�J|UH�GDUDOGÕ��� 

· )LQDQVPDQ� WDUDIÕQGD�� ���� PO\U� GRODUOÕN� ROGXNoD� VÕQÕUOÕ�
VHUPD\H� JLULúLQLQ� FDUL� DoÕN� LOH� QHW� KDWD� YH� QRNVDQ�
ND\QDNOÕ� ���� PO\U� GRODUOÕN� oÕNÕúÕ� \HWHULQFH� NDUúÕODPD�
PDVÕQD�SDUDOHO�UHVPL�UH]HUYOHUGH�����PO\U�GRODUOÕN�\ÕOÕQ�
LON�\DUÕVÕQGDNL�JHOLúPHOHUOH�NDUúÕODúWÕUÕOGÕ÷ÕQGD�VÕQÕUOÕ�ELU�
G�ú�ú� ND\GHGLOGL�� 6HUPD\H�KHVDEÕQÕQ� NÕUÕOÕPÕQD� J|UH��
LON� DOWÕ� D\GD� \XUWGÕúÕQGD� WXWWXNODUÕ� YDUOÕNODUÕQÕ� D]DOWDQ�
\HUOHúLNOHU�7HPPX]¶GD�����PO\U�GRODUOD�N�o�N�ELU�YDUOÕN�
DUWÕúÕ� ND\GHWWLOHU�� 3RUWI|\� \DWÕUÕPODUÕQGDNL� D]DOPD\D�
UD÷PHQ� EX� JHOLúPH� \XUWGÕúÕQD� \DSÕODQ� GR÷UXGDQ�
\DWÕUÕPODUGDQ� YH� WXWXODQ� PHYGXDWODUGDNL� E�\�PHGHQ�
ND\QDNODQGÕ�� 7HPPX]¶GD� JLULúOHU� LVH� WHPHOGH� �� PO\U�
GRODUOD�ERUo�\DUDWDQ�LúOHPOHU�ND\QDNOÕ�ROGX��� 

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

%�WoH�Do×ù×QGD�DUW×ü�7HPPX]·GD�V�UG� 

 

  

· %X� \ÕOÕQ� LON� \HGL� D\ÕQGD� L�� WRSODP� JHOLUOHULQ� JHUHN�
HNRQRPLN� GDUDOPD�� JHUHNVH� DUWDQ� LúVL]OLN� YH� YHUJL� HU�
WHOHPH� DGÕPODUÕ\OD� JHULOHPHVL� LL�� D÷ÕUOÕNOÕ� FDUL� WUDQVIHU�
ND\QDNOÕ� HWNLOHUOH� KDUFDPDODUGD� GLNNDW� oHNHQ� DUWÕú� YH�
LLL�� IDL]� \�N�Q�Q� ERUoODQPD� JHUH÷LQGHNL� DUWÕúD� ED÷OÕ�
E�\�PHVL�E�WoH�SHUIRUPDQVÕQGDNL�ER]XOPDGD�EHOLUOH\�
LFL� ROGX�� $QFDN�� $÷XVWRV¶WD� 3URJUDP� WDQÕPOÕ� E�WoH�
UDNDPODUÕ�ROGXNoD�ROXPOX�ELU�WDEOR�RUWD\D�NR\GX� 

· %XQD� J|UH�� 0HUNH]L� <|QHWLP� IDL]� GÕúÕ� GHQJH� UDNDPÕ�
|]HOOLNOH� J�oO�� JHOLU� DUWÕúÕ� YH� KDUFDPDODUGDNL� GDUDO�
PDQÕQ�ELU�VRQXFX�RODUDN�D\OÕN�ED]GD�JHoHQ� \ÕOÕQ�D\QÕ�
D\ÕQGDNL�����PO\U�7/�DoÕNWDQ�EX�\ÕO�$÷XVWRV¶WD����PO\U�
7/�ID]OD\D�G|QG���%LULNLPOL�ED]GD� LVH�� LON�VHNL]�D\GDNL�
DoÕN� UDNDPÕQÕQ� ����¶XQ� D\QÕ� G|QHPLQLQ� DOWÕQGD� NDO�
PDVÕ� VDOJÕQ� NRúXOODUÕQD� UD÷PHQ� PDOL� WDUDIWD� ROGXNoD�
NRQWUROO��ROXQGX÷XQD�LúDUHW�HWWL� 

.D\QDN��0DOL\H�%DNDQOÕ÷Õ��,1*�%DQN     

0%�)RQODPDV× 
  

0%�SROLWLND�IDL]LQL�����ED]�SXDQ�DUW×UG× 

 

  

· 0%�� (\O�O� WRSODQWÕVÕQGD� JHQHOGH� NRULGRUGD� \D� GD� JHo�
OLNLGLWH� SHQFHUHVLQGH� GH÷LúLNOL÷H� RGDNODQDQ� EHNOHQ�
WLOHUGHQ�IDUNOL�RODUDN�SROLWLND�IDL]LQGH�V�USUL]�ELU�GH÷LúL�
NOL÷H�JLWWL� YH�����ED]�SXDQOÕN�DUWÕúOD�������¶H�JHWLUGL��
(QIODV\RQGD� \�NVHN� VH\LU�� DUWDQ� GRODUL]DV\RQ�� FDUL�
GHQJHGHNL� ER]XOPD� YH� EX� JHOLúPHOHULQ� SDQGHPL� VRQ�
UDVÕ� SROLWLNDODUGD� KÕ]OÕ� QRUPDOOHúPH\L� JHUHNWLUGL÷L� ELU�
RUWDPGD�0%¶QLQ�NDUDUOÕ�ELU� WDYÕUOD�SROLWLND�IDL]LQL�\XNDUÕ�
oHNPH�JHUH÷L�GX\GX÷XQX�V|\OH\HELOLUL]� 

· (\O�O�33.�NDUDUÕ�0%¶QLQ�KDOHQ�X\JXODPDGD�RODQ�NRUL�
GRU�\DSÕVÕQÕQ�GHYDPÕQÕ�WHUFLK�HWWL÷LQLQ�GH�ELU�J|VWHUJH�
VL�RODUDN�GH÷HUOHQGLULOHELOLU�$\UÕFD��DOÕQDQ� IDL]�NDUDUÕQ�
GD� J�oO�� NUHGL� GHVWH÷L\OH� KÕ]OD� WRSDUODQDQ� HNRQRPLN�
DNWLYHWH\H� YH� G|YL]� SL\DVDVÕQGDNL� JHOLúPHOHUH� ED÷OÕ�
RODUDN� EHNOHQWLOHUGHQ� IDUNOÕODúDQ� YH� ROGXNoD� \�NVHN�
VH\UHGHQ�HQIODV\RQXQ�EHOLUOH\LFL�ROGX÷X�DQODúÕOÕ\RU��� 

.D\QDN��0%��,1*�%DQN    

'RODU�(QGHNVL�YH�7/ 
  

7/·GH�]D\×I�VH\LU�GHYDP�HGL\RU 

 

  

· %X� \ÕOÕQ� JHQHOLQGH� ROGXNoD� ]D\ÕI� ELU� SHUIRUPDQV� VHU�
JLOH\HQ�YH�EDúWD�(XUR�YH�'RODU�ROPDN��]HUH�GL÷HU�SDUD�
ELULPOHULQH�NDUúÕ�|QHPOL�|Oo�GH�GH÷HU�ND\EHGHQ�7/¶GH�
EX� H÷LOLP� 0%¶QLQ� GR÷UXGDQ� IDL]� DUWÕúÕQÕQ� DUGÕQGDQ�
OLNLGLWH� DUDoODUÕ\OD� VÕNÕODúWÕUPD\D� GHYDP� HWPHVLQH�� W��
UHY� LúOHP� VÕQÕUODUÕQÕQ� 1LVDQ� |QFHVL� G|QHPH� G|Q�
PHVLQH�� NUHGL� DUWÕúÕQÕ� VÕQÕUOD\DUDN� FDUL� DoÕ÷Õ� NRQWURO�
DOWÕQD�DOPD�oDEDODUÕQD�YH�7/�PHYGXDWÕ�GDKD�oHNLFL�ELU�
\DWÕUÕP� DUDFÕ� KDOLQH� JHWLUPH� oDEDODUÕQD� UD÷PHQ� VRQ�
J�QOHUGH� \HQLGHQ� EHOLUJLQOHúWL�� 7/¶\H� \|QHOLN� ULVN� DO�
JÕVÕQÕQ�V�UG�÷�QH� LúDUHW�HGHQ�EX�H÷LOLPL�VRQ�KDIWDODU�
GD����oH\UH÷H�\|QHOLN�]D\ÕI�YHULOHU��&RYLG-���VDOJÕQÕQ�
GD� KÕ]ODQPD� LúDUHWOHUL� YH� $%'� VHoLPOHULQH� \|QHOLN�
EHNOHQWLOHUOH�D]DODQ�N�UHVHO�ULVN�LúWDKÕ�GD�GHVWHNOL\RU�� 

· +DOHQ� 7/� 'RODU¶D� YH� 6HSHW¶H� NDUúÕ� VÕUDVÕ\OD� ����� YH�
�����VHYL\HOHULQLQ��]HULQGH�LúOHP�J|U�\RU������� 

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

'LUHN�V×N×ODüW×UPD���-\×OO×N�IDL]L�GHVWHNOHGL�� 

 

  

· 7HPPX]¶GDQ� LWLEDUHQ� \�NVHN� HQIODV\RQ� YH� GÕú�
GHQJHGH�KÕ]ODQDQ�ER]XOPD\D�SDUDOHO�DUWDQ�ULVN�DOJÕVÕ\�
OD�\XNDUÕ�JHOHQ�WDKYLO�IDL]OHUL�0%¶QLQ�$÷XVWRV�EDúÕQGDQ�
LWLEDUHQ� OLNLGLWH� DUDoODUÕQÕ� NXOODQDUDN� D÷ÕUOÕNOÕ� RUWDODPD�
IRQODPD�PDOL\HWLQL�\XNDUÕ�oHNPH\H�EDúODPDVÕ\OD�\DWD\�
ELU� EDQWWD� VH\UHWPLúWL�� (\O�O� 33.� WRSODQWÕVÕQGD� JHOHQ�
EHNOHQWL� GÕúÕ� ���� ED]� SXDQOÕN� SROLWLND� IDL]L� DUWÕúÕ� |]HO�
OLNOH� X]XQ� YDGHOL� WDKYLO� IDL]OHULQLQ� ���� VHYL\HOHULQGHQ�
���¶H� JHOPHVLQH� NDWNÕ� VD÷ODGÕ�� <LQH� GH�� HQIODV\RQXQ�
\ÕOÕQ� NDODQ� G|QHPLQGH� 7/¶GHNL� GH÷HU� ND\EÕQÕQ� GD�
HWNLVL\OH�JHULOHPH\HFH÷L�EHNOHQWLOHUL�YH�DUWPD\D�GHYDP�
HGHQ� FDUL� DoÕN� G�ú�Q�OG�÷�QGH� \DNÕQ� YDGHGH� ULVN�
LúWDKÕQGD�J�oO��ELU�WRSDUODQPD�]RU�J|]�N�\RU� 

· <HUOHúLN� ROPD\DQODUÕQ� Lo� ERUo� VWRNXQGDNL� SD\Õ� LVH�
$÷XVWRV¶WD� ����� LOH� X]XQ� \ÕOODUGDQ� EHUL� J|]OHQHQ� HQ�
G�ú�N�GH÷HUH�LQPLú�EXOXQX\RU���������� 

.D\QDN��5HXWHUV��,1*�%DQN     

%DQNDF×O×N�VHNW|U��NUHGL�E�\�PHVL� 
  

1RUPDOOHüPH�DG×PODU×�GHYDP�HGL\RU 

 

  

· 0%¶QLQ� (\O�O¶GH� � EHNOHQPHGLN� SROLWLND� IDL]L� DUWÕúÕQÕQ�
DUGÕQGDQ�� %''.� VDOJÕQ� VRQUDVÕ� L]OHQHQ� SROLWLNDODUÕQ�
QRUPDOOHúPHVL� V�UHFLQGH� WHPHOGH� NUHGL� E�\�PHVLQL�
GHVWHNOHPH\L� KHGHIOH\HQ� YH� EDQNDODUÕ� <3�PHYGXDWODU�
\HULQH� 7/�PHYGXDWODUÕ� JHQLúOHWPH\H� WHúYLN� HGHQ� DNWLI�
UDV\RVXQGD�\HQL�ELU� LQGLULPH�GDKD�JLWWL��'ROD\ÕVÕ\OD�ELU�
V�UHGHQ�EHUL�GLNNDW�oHNHQ�NUHGL�DUWÕúÕQÕ� \DYDúODWPD\D�
\|QHOLN�DGÕPODUD�\HQLVL�HNOHQGL� 

· $\UÕFD��0D\ÕV¶WD�GRODUL]DV\RQX�NRQWURO�DOPD�DPDoOÕ��
�¶H� \�NVHOWLOHQ�NDPEL\R� LúOHPOHULQGHQ�DOÕQDQ�YHUJL� \H�
QLGHQ� ����� VHYL\HVLQH� JHOLUNHQ�� 7/� PHYGXDWODUGDNL�
VWRSDM�RUDQÕ�GD�\ÕO�VRQXQD�NDGDU�RODQ�G|QHP�LoLQ�DúD÷Õ�
oHNLOGL��%XQD�J|UH�VWRSDM�RUDQÕ���D\D�NDGDU�YDGHGH��
��¶WHQ���¶H����D\�YH���\ÕO�DUDVÕ� LoLQ����¶GHQ���¶H����
\ÕOGDQ�X]XQ�YDGH�LoLQ�LVH���¶D�LQGLULOGL��$OÕQDQ�NDUDUODU�
7/�PHYGXDWODUÕQ�oHNLFLOL÷LQL�DUWÕUPD\Õ�KHGHIOL\RU������� 

.D\QDN��%''.��,1*�%DQN     
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Vade Senet türü İhale tarihi Valör tarihi İtfa tarihi
4 yıl (1379 gün) TLREF'e Endeksli Devlet Tahvili - 3 ayda bir kupon ödemeli (yeniden ihraç) 06-10-2020 07-10-2020 17-07-2024
5 yıl (1820 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (ilk ihraç) 06-10-2020 07-10-2020 01-10-2025
2 yıl (560 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 20-10-2020 21-10-2020 04-05-2022
7 yıl (2387 gün) Değişken faizli Devlet Tahvili-6 ayda bir kupon ödemeli (yeniden ihraç) 20-10-2020 21-10-2020 05-05-2027

2 yıl (728 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (ilk ihraç) 09-11-2020 11-11-2020 09-11-2022
2 yıl (728 gün) Kira sertifikası (doğrudan satış) 10-11-2020 11-11-2020 09-11-2022
5 yıl (1785 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 10-11-2020 11-11-2020 01-10-2025
5 yıl (1820 gün) TLREF'e Endeksli Devlet Tahvili - 3 ayda bir kupon ödemeli (ilk ihraç) 10-11-2020 11-11-2020 05-11-2025
7 yıl (2548 gün) Değişken faizli Devlet Tahvili-6 ayda bir kupon ödemeli (ilk ihraç) 17-11-2020 18-11-2020 10-11-2027
10 yıl (3640 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (ilk ihraç) 17-11-2020 18-11-2020 06-11-2030

Vade Senet türü İhale tarihi Valör tarihi İtfa tarihi
5 yıl (1792 gün) TLREF'e Endeksli Devlet Tahvili - 3 ayda bir kupon ödemeli (yeniden ihraç) 07-12-2020 09-12-2020 05-11-2025
10 yıl (3619 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 07-12-2020 09-12-2020 06-11-2030
2 yıl (700 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 08-12-2020 09-12-2020 09-11-2022
5 yıl (1757 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 08-12-2020 09-12-2020 01-10-2025

İç borçlanma programı -Aralık 2020 ayı ihale takvimi

İç borçlanma programı -Ekim 2020 ayı ihale takvimi

İç borçlanma programı -Kasım 2020 ayı ihale takvimi

Milyon TL Piyasa Kamu Kuruluşları TOPLAM

07.10.2020 17,789 1,647 19,436

09.10.2020 7,251 0 7,251

14.10.2020 109 0 109

16.10.2020 53 0 53

21.10.2020 3,901 1,631 5,531

28.10.2020 6,385 132 6,517

30.10.2020 4,799 0 4,799

TOPLAM 40,287 3,409 43,697

04.11.2020 906 114 1,021

11.11.2020 16,589 6,805 23,394

13.11.2020 47 0 47

18.11.2020 1,867 2,294 4,160

27.11.2020 346 0 346

TOPLAM 19,755 9,213 28,968

09.12.2020 5,173 172 5,345

16.12.2020 1,060 84 1,144

18.12.2020 116 1 116

21.12.2020 4,760 0 4,760

23.12.2020 589 3 592

30.12.2020 71 0 71

TOPLAM 11,769 260 12,029

İç Borç Ödemelerinin Alıcılara Göre Dağılımı

Aralık 2020 İç Borç Ödemeleri

Kasım 2020 İç Borç Ödemeleri

Ekim 2020 İç Borç Ödemeleri

152,036

95.7%

BASİT BİLEŞİK NOM NET NOM NET NOM NET

SABİT KUPON 08.07.2020 04.05.2022 2.31 9.50 9.72 2,885.4 2,906.2 446.8 450.0 3,332.2 3,356.2

FRN 08.07.2020 05.05.2027 2.11 9.93 10.17 3,720.0 3,696.0 1,082.0 1,075.0 4,802.0 4,771.0

TUFEX 08.07.2020 18.06.2025 1.81 1.55 1.55 5,340.0 5,357.7 363.8 365.0 5,703.8 5,722.7

SABİT KUPON 22.07.2020 18.01.2023 2.71 10.49 10.76 1,921.5 1,992.2 0.0 0.0 1,921.5 1,992.2

KUPONSUZ 22.07.2020 18.08.2021 3.74 9.57 9.53 1,705.0 1,545.8 0.0 0.0 1,705.0 1,545.8

TLREF 22.07.2020 17.07.2024 2.53 10.28 10.69 2,846.8 2,820.7 0.0 0.0 2,846.8 2,820.7

TLREF 12.08.2020 17.07.2024 1.57 10.45 10.86 3,255.7 3,227.6 0.0 0.0 3,255.7 3,227.6

SABİT KUPON 12.08.2020 04.05.2022 3.01 13.57 14.03 1,564.5 1,494.7 1,360.7 1,300.0 2,925.2 2,794.7

TUFEX 12.08.2020 18.06.2025 2.53 1.89 1.90 20.3 20.2 0.0 0.0 20.3 20.2

SABİT KUPON 26.08.2020 24.07.2024 2.49 13.61 14.07 1,646.1 1,432.2 2,574.5 2,240.0 4,220.6 3,672.2

FRN 26.08.2020 05.05.2027 2.94 9.95 10.20 1,846.6 1,856.7 497.3 500.0 2,343.8 2,356.7

FRN 16.09.2020 05.05.2027 3.87 9.79 10.03 1,585.3 1,614.8 490.9 500.0 2,076.1 2,114.8

SABİT KUPON 16.09.2020 04.05.2022 4.61 12.88 13.29 1,428.1 1,395.3 25.6 25.0 1,453.7 1,420.3

TLREF 16.09.2020 17.07.2024 4.34 10.11 10.50 1,714.4 1,734.8 143.3 145.0 1,857.7 1,879.8

SABİT KUPON 23.09.2020 11.02.2026 4.00 13.37 13.82 1,662.1 1,505.3 1,104.2 1,000.0 2,766.3 2,505.3

204,215

100.6%

* TÜFE'ye endeksli tahviller için reel faiz verilmiştir. 

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

Toplam Satış Miktarı**

Piyasa Çevrim Oranı
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FAİZ ORANI PİYASA KAMU KURUM. TOPLAM

HAZİNE İÇ BORÇLANMA SENETLERİ İHALELERİ 

2019
Toplam Satış Miktarı

Piyasa Çevrim Oranı
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2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020T 2021T 2022T

Ekonomik Aktivite
Reel GSYH (% Yıldan Yıla – YY) -4.7 8.5 11.1 4.8 8.5 5.2 6.1 3.3 7.5 3.0 0.9 -1.2 4.0 4.0
Özel tüketim (% YY) -3.7 10.8 12.3 3.2 7.9 3.0 5.2 3.7 5.9 0.5 1.5 2.7 3.4 4.7
Kamu tüketimi (% YY) 8.1 1.7 1.1 6.8 8.0 3.1 3.9 9.5 5.0 6.6 4.4 0.9 -2.2 -2.4
Yatırım (%YY) -20.5 22.5 23.8 2.7 13.8 5.1 9.3 2.2 8.3 -0.3 -12.4 -0.5 1.0 5.7
Sanayi üretimi (%YY) -10.7 13.7 14.7 4.2 7.2 5.7 5.8 3.4 9.0 1.3 -0.5 -1.5 1.4 1.3
Yıl sonu işsizlik oranı /%) 13.0 11.1 9.1 8.4 9.0 9.9 10.3 10.9 10.9 11.0 13.7 14.2 13.5 12.0
Nominal GSYH (TL milyar) 999 1,160 1,394 1,570 1,810 2,044 2,351 2,627 3,134 3,758 4,320 4,761 5,424 6,190
Nominal GSYH (EUR milyar) 463 583 593 681 705 706 776 787 756 660 679 589 560 580
Nominal GSYH (US$ milyar) 645 770 828 878 939 932 856 875 866 792 764 682 685 718
Kişi başına GSYH (US$) 8,980 10,560 11,205 11,588 12,480 12,112 11,019 10,883 10,616 9,693 9,127 8,098 8,074 8,376

Fiyatlar
TÜFE (ortalama %YY) 6.3 8.6 6.5 8.9 7.5 8.9 7.7 7.8 11.1 16.3 15.2 11.8 11.5 10.0
TÜFE (yıl sonu %YY) 6.5 6.4 10.4 6.2 7.4 8.2 8.8 8.5 11.9 20.3 11.8 11.7 10.5 9.5
Yİ-ÜFE (ortalama %YY) – 2003 öncesi TEFE 1.2 8.5 11.1 6.1 4.5 10.2 5.3 4.3 15.8 27.0 17.6 10.4 12.4 9.3

Kamu Dengesi (GSYH %)
Konsolide bütçe dengesi -5.3 -3.5 -1.3 -1.9 -1.0 -1.1 -1.0 -1.1 -1.5 -1.9 -2.8 -4.9 -4.4 -4.0
Faiz dışı denge 0.0 0.7 1.8 1.2 1.7 1.3 1.3 0.8 0.3 0.0 -0.5 -2.1 -1.2 -0.9
Toplam kamu borcu 43.8 40.0 36.4 32.7 31.4 28.6 27.4 28.0 28.0 30.2 33.1 41.2 41.0 40.2

Dış Denge
İhracat (US$ milyar) 109.7 121.0 142.4 161.9 167.4 173.3 154.9 152.6 169.2 178.9 182.3 172.2 188.8 202.1
İthalat (US$ milyar) 134.5 177.3 231.6 227.3 249.3 239.9 203.9 192.6 227.8 219.7 198.9 205.4 223.9 245.2
Dış ticaret dengesi (US$ milyar) -24.8 -56.3 -89.2 -65.4 -81.9 -66.6 -49.0 -39.9 -58.6 -40.8 -16.6 -33.3 -35.2 -43.0
Dış ticaret dengesi (GSYH %) -3.8 -7.3 -10.8 -7.4 -8.7 -7.1 -5.7 -4.6 -6.8 -5.1 -2.2 -4.9 -5.1 -6.0
Cari denge (US$ milyar) -11.4 -44.6 -74.4 -48.0 -55.9 -38.8 -27.3 -26.8 -40.6 -20.7 8.8 -32.7 -17.4 -19.3
Cari denge (GSYH %) -1.8 -5.8 -9.0 -5.5 -5.9 -4.2 -3.2 -3.1 -4.7 -2.6 1.2 -4.8 -2.5 -2.7
Net doğrudan yatırım (US$ milyar) 7.0 7.6 13.8 -13.7 -13.6 -13.3 -19.3 -13.9 -11.1 -13.0 -8.8 -6.8 -9.6 -10.5
Net doğrudan yatırım (GSYH %) 1.1 1.0 1.7 -1.6 -1.4 -1.4 -2.3 -1.6 -1.3 -1.6 -1.2 -1.0 -1.4 -1.5
Cari açık + net doğrudan yatırım  (GSYH %) -0.7 -4.8 -7.3 -7.0 -7.4 -5.6 -5.4 -4.7 -6.0 -4.3 0.0 -5.8 -3.9 -4.2
İhracat hacmi - miktar (%YY) -8 11 6 16 -1 5 1 4 9 5 7 -4 5 5
İthalat hacmi - miktar (%YY) -13 18 13 1 8 -1 1 5 9 -9 -5 4 7 6
Döviz rezervleri (altın hariç, US$ milyar) 69.6 80.7 78.3 100.3 112.0 106.3 95.7 92.1 84.1 72.0 81.2 41.3 46.0 54.0
İthalatı karşılama oranı (ay) 6.2 5.5 4.1 5.3 5.4 5.3 5.6 5.7 4.4 3.9 4.9 2.4 2.5 2.6

Borç Göstergeleri
Brüt dış borç stoku (US$ milyar) 268 291 305 342 395 407 399 408 454 443 434 458 470 493
Brüt dış borç stoku (GSYH %) 42 38 37 39 42 44 47 47 52 56 57 67 69 69
Brüt dış borç stoku (İhracat %) 245 241 214 211 236 235 258 267 268 247 238 266 249 244
Toplam dış borç servisi (US$ milyar) 59.0 55.9 51.2 52.9 56.4 49.6 48.8 74.1 82.6 82.8 83.6 76.8 77.7 70.3
Toplam dış borç servisi (GSYH %) 9 7 6 6 6 5 6 8 10 10 11 11 11 10
Toplam dış borç servisi (İhracat %) 54 46 36 33 34 29 32 49 49 46 46 45 41 35

Faiz ve Kurlar
Merkez Bankası faizi (%) yıl sonu 6.50 6.50 5.75 5.50 4.50 8.25 7.50 8.00 8.00 24.00 12.00 10.25 10.25 10.25
Geniş para arzı (%YY) 13.0 19.1 14.8 10.2 22.2 11.9 17.1 18.3 15.7 19.1 26.3 35.0 14.9 15.1
3 aylık TL faiz oranı (%) ortalama 10.2 7.4 8.6 8.9 5.7 8.5 9.5 8.6 11.1 17.6 17.5 9.8 11.3 10.9
USD/TL yıl sonu 1.51 1.55 1.91 1.78 2.13 2.32 2.92 3.53 3.79 5.29 5.95 7.50 8.30 8.90
USD/TL ortalama 1.55 1.51 1.68 1.79 1.93 2.19 2.75 3.03 3.64 4.85 5.67 7.03 7.93 8.63
EUR/TL yıl sonu 2.16 2.05 2.46 2.35 2.94 2.82 3.17 3.71 4.55 6.05 6.67 9.00 10.38 10.68
EUR/TL ortalama 2.16 1.99 2.35 2.30 2.57 2.90 3.03 3.34 4.15 5.70 6.36 8.08 9.69 10.66

EUR/USD yıl sonu 1.43 1.34 1.30 1.32 1.37 1.21 1.09 1.05 1.20 1.14 1.12 1.20 1.25 1.20
EUR/USD ortalama 1.40 1.43 1.34 1.29 1.32 1.38 1.21 1.11 1.13 1.17 1.12 1.14 1.22 1.24
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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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