
 � 

(\O�O������1R����  

%�\�PHGH�KÕ]OÕ�WRSDUODQPD�GඈNNDW�oHNඈ\RU��� 
øNඈQFඈ� oH\UH÷H� GDPJDVÕQÕ� YXUDQ� VDOJÕQ� ND\QDNOÕ� HWNඈOHUඈQ� DUGÕQGDQ� KÕ]OÕ� EඈU�
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JඈEඈ� VRUXODU� IඈQDQVDO� Sඈ\DVDODU� ඈoඈQ� |QHP� WDúÕ\RU�� %X� VRUXODUÕQ� FHYDSODUÕ� YH�
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EHOඈUOH\ඈFඈ�RODFDN�JඈEඈ�J|]�N�\RU��hONH�ED]OÕ�HNRQRPඈN�JHOඈúPHOHUH�EDNÕOGÕ÷ÕQGD��
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oHNඈ\RU��$QFDN�VRQ�G|QHPGH�DoÕNODQDQ�YHUඈOHUඈQ�ඈúDUHW�HWWඈ÷ඈ�ඈYPH�ND\EÕ��o�QF��
oH\UHN� VRQUDVÕQGDNඈ� SHUIRUPDQVD� GDඈU� VRUX� ඈúDUHWOHUඈQඈ� DUWWÕUÕ\RU�� (QIODV\RQXQ�
G�ú�N� VH\Uඈ� YH� X]XQ� EඈU� V�UH� EX� VHYඈ\HOHUGH� NDODFD÷Õ� GH÷HUOHQGඈUPHOHUඈ� GH�
$YUXSD�0HUNH]�%DQNDVÕ¶QÕQ�VDOJÕQÕQ�HWNඈOHUඈQඈ�VÕQÕUODPD�DPDFÕ\OD�X\JXODPD\D�
NR\GX÷X� YDUOÕN� DOÕP� SURJUDPÕQÕ� JHQඈúOHWHEඈOHFH÷ඈ� EHNOHQWඈOHUඈQH� QHGHQ� ROX\RU��
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oHUoHYHGH�����oH\UHNWH�7�UNඈ\H�HNRQRPඈVඈ������ ඈOH� WHN�EDVDPDNOÕ�EඈU�N�o�OPH�
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%''.� YH� 0%� WDUDIÕQGDQ� DoÕNODQDQ� QRUPDOOHúPH� DGÕPODUÕ� WRSDUODQPD� KÕ]ÕQÕ�
VÕQÕUODPD� SRWDQVඈ\HOඈ� WDúÕ\RU�� ����� ඈoඈQ� E�\�PH� WDKPඈQඈPඈ]� �-�� G�]H\ඈQGH�
EXOXQX\RU�� %ඈU� V�UHGHQ� EHUඈ� GDKD� WHGEඈUOඈ� EඈU� WDYÕU� WDNÕQDQ� 0%� ඈVH� OඈNඈGඈWH�
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VÕNÕODúWÕUPD�V�UHFඈQH�GHYDP�HWWඈ��$OÕQDQ�EX�NDUDUODU�YH�VÕNÕODúWÕUPD�KÕ]Õ�0%¶QඈQ�
SROඈWඈND� GXUXúXQGD� KÕ]OÕ� EඈU� GH÷ඈúඈP� V�UHFඈ� \HUඈQH� DGÕP� DGÕP� X\XP� VD÷ODPD�
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DUWVD�EඈOH�ඈWKDODW�E�\�PHVඈQඈ�VÕQÕUODPD\D�\|QHOඈN�|QOHPOHU�YH�WXUඈ]P�JHOඈUOHUඈQGH�
\DYDú�GD�ROVD�WRSDUODQPD�ඈOH�ඈYPH�ND\EHWPHVඈQඈ�EHNOඈ\RUX]��$QFDN��VRQ�JHOHQ�
]D\ÕI� ඈKUDFDW� YH� \�NVHN� DOWÕQ� ඈWKDODWÕQÕ� GD� ඈoHUHQ� |QF�� $÷XVWRV� GÕú� WඈFDUHW�
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+DUFDPD�<|QWHPL�LOH�*6<+��<�<�%�\�PH� 
  

���oH\UHNWH�GDUDOPD�WHN�EDVDPDNWD�NDOG× 

 

  

· 6DOJÕQ� NRúXOODUÕQÕQ� DNWLYLWH� �]HULQGH� EHOLUOH\LFL� ROGX÷X�
��� oH\UHNWH� 7�UNL\H� HNRQRPLVL� EHNOHQWLOHULQ� DOWÕQGD��
���� N�o�OPH� ND\GHWWL�� 0HYVLP� YH� WDNYLP� HWNLVLQGHQ�
DUÕQGÕUÕOPÕú�*6<+� LVH� dd��-��� LOH� ����� \ÕOÕQGDQ� EX�
\DQD�J|]OHQHQ�HQ�GHULQ�oH\UHNOLN�G�ú�ú��J|VWHUGL�� 

· 7DOHS� ND\QDNODUÕQD� J|UH�� |]HO� W�NHWLP�<<��-���� JHU�
LOHUNHQ�� E�\�PH\L��-���� SXDQ� D]DOWDUDN� ��� oH\UHNWHNL�
GDUDOPDGD�|QHPOL�URO�R\QDGÕ��<DWÕUÕP�KDUFDPDODUÕQGD�
NL�G�ú�ú� LVH��-����GDUDOPD�YH��-����SXDQOÕN�NDWNÕ\OD�
EHNOHQWLOHULQ� DOWÕQGD� ELU� ROXPVX]� HWNL� \DUDWWÕ�� 6DOJÕQ�
VÕQÕUODPDODUÕ\OD�PDO�YH�KL]PHW�LKUDFDWÕQGDNL�N�o�OPHQ�
LQ� <<�����¶H� XODúPDVÕ� E�\�PH\L� DúD÷Õ� oHNHUNHQ��
NUHGL�E�\�PHVLQLQ�LWKDODWWDNL�G�ú�ú��VÕQÕUOD\ÕFÕ�HWNLOHU�
L\OH� EX� NDOHPGHNL� GDUDOPD� <<�-���¶WH� NDOGÕ� YH� QHW�
LKUDFDW� E�\�PH� SHUIRUPDQVÕQÕ� FLGGL� |Oo�GH� ]D\ÕIODWWÕ��
6WRN� GH÷LúLPOHULQÕQ� NDWNÕVÕ� LVH� E�\�PH\L� ����� SXDQ�
\�NVHOWWL�YH�SHUIRUPDQVÕ�\XNDUÕ�oHNHQ�WHN�NDOHP�ROGX��� 
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<×OO×N�HQIODV\RQ�$ùXVWRV·WD�GHùLüPHGL 

 

  

· øON�\HGL�D\GD����-���DUDOÕ÷ÕQGD�GDOJDODQDQ�YH�0%¶QLQ�
VRQ�WDKPLQLQH�J|UH�����¶\L���¶XQ�DOWÕQGD�NDSDWPDVÕQÕ�
EHNOHGL÷L�HQIODV\RQ�$÷XVWRV¶WD������ LOH�SL\DVDQÕQ�|Q�
J|U�V�QH� \DNÕQ� JHUoHNOHúLUNHQ�� \ÕOOÕN� HQIODV\RQ� ELU�
|QFHNL�D\D�J|UH�GH÷LúPHGHQ������¶GH�NDOGÕ��dHNLUGHN�
HQIODV\RQXQ�LVH�NXU�JHOLúPHOHULQLQ�GH�NDWNÕVÕ\OD�\�NVHN�
VH\UHGHQ�HQHUML��GD\DQÕNOÕ�PDOODU�YH�GL÷HU�oHNLUGHN�PDO�
IL\DWODUÕQD� SDUDOHO����¶H� \�NVHOPHVL� IL\DW� EDVNÕODUÕQÕQ�
GHYDP�HWWL÷LQL�RUWD\D�NR\GX�� 

· (QIODV\RQ� YHULVLQLQ� GHWD\ÕQD� J|UH�� ��� PDO� JUXEXQGD�
\ÕOOÕN� GH÷LúLP� ÕOÕPOÕ� JL\LP� IL\DWODUÕ� YH� W�W�Q� �U�QOHUL�
ND\QDNOÕ� ROXPOX� ED]� HWNLVLQLQ� \�NVHN� HQHUML�� JÕGD� YH�
oHNLUGHN� PDO� HQIODV\RQX\OD� GHQJHOHQPHVLQH� ED÷OÕ�
RODUDN������¶GH� \DWD\� NDOGÕ� ��� ùXEDW¶WDQ� EHUL� GDU� ELU�
EDQWWD� DQFDN� \DSÕúNDQOÕ÷ÕQ� ELU� J|VWHUJHVL� RODUDN�
\�NVHN� VH\UHGHQ� KL]PHWOHU� \ÕOOÕN� HQIODV\RQX� ������
ROGX�YH�|QFHNL�D\D�J|UH�GH÷LúLNOLN�ND\GHWPHGL� 
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0HYVLPVHOOLNWHQ�DU×QG��VDQD\L��UHWLPL��6h� 
  

6h·GHNL�VHUW�DUW×ü�+D]LUDQ·GD�GHYDP�HWWL� 

 

  

· 6DOJÕQ�|QOHPOHULQLQ�HQ�\R÷XQ�X\JXODQGÕ÷Õ�1LVDQ�D\ÕQ�
GD� VHUW� ELU� úHNLOGH� GDUDOGÕNWDQ� VRQUD� 0D\ÕV¶WD� $$� �
��¶OLN� ELU� VÕoUDPD�ND\GHGHQ� VDQD\L� �UHWLPL� EHQ]HU� ELU�
SHUIRUPDQVÕ� +D]LUDQ¶GD� GD� VHUJLOH\HUHN� $$� ������
E�\�G��� $oÕNODQDQ� UDNDP� J�YHQ� J|VWHUJHOHULQGHNL�
KÕ]OÕ� L\LOHúPHQLQ� DUGÕQGDQ�� LNLQFL� oH\UHNWHNL� WHN� EDVD�
PDNOÕ� *6<+� GDUDOPDVÕQÕQ� GD� RUWD\D� NR\GX÷X� �]HUH��
�UHWLPGH� EHNOHQHQGHQ� KÕ]OÕ� ELU� WRSDUODQPDQÕQ�
V�UG�÷�QH� LúDUHW� HWWL�� 6HNW|UHO� ED]GD� +D]LUDQ¶GDNL�
\�NVHOLúH�HQ�E�\�N�NDWNÕ������SXDQOD�WHNVWLOGHQ�JHOLU�
NHQ��RQX������SXDQOD�JL\LP�L]OHGL��0D\ÕV¶WD�\�NVHN�ELU�
�UHWLP�DUWÕúÕQÕQ�J|]OHQGL÷L� RWRPRWLY� LVH�+D]LUDQ¶GD�GD�
EX�SHUIRUPDQVÕQÕ�V�UG�UG�� 

· 7DNYLP�HWNLVLQGHQ�DUÕQGÕUÕOPÕú�VDQD\L��UHWLPL�LVH�1LVDQ�
YH� 0D\ÕV¶WDNL� VHUW� GDUDOPDODUÕQ� DUGÕQGDQ� +D]LUDQ¶GD�
<<�����¶OH�DUWÕ\D�G|QG���������������� 
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· <ÕOÕQ� LON�EHú�D\ÕQGD�KÕ]OÕ�ELU�DUWÕú�ND\GHGHQ�GÕú� WLFDUHW�
DoÕ÷Õ� +D]LUDQ¶ÕQ� DUGÕQGDQ� 7HPPX]¶GD� GD� ROXPOX� ELU�
J|U�Q�P�RUWD\D�NR\DUDN�JHoHQ�\ÕOD�J|UH�GDUDOGÕ��7HP�
PX]¶GDNL� EX� JHOLúPH�� DOWÕQ� LWKDODWÕQGD� J|]OHQHQ� KÕ]OÕ�
E�\�PH\H� UD÷PHQ�� HQHUML� IDWXUDVÕQGD� G�ú�N� SHWURO�
IL\DWODUÕ\OD� V�UHQ� JHULOHPH� YH� oHNLUGHN� �DOWÕQ� YH� HQHUML�
KDULo�� WLFDUHW� GHQJHGH� GHYDP� HGHQ� WRSDUODQPDGDQ�
ND\QDNODQGÕ�� %|\OHFH�� ����¶GD� ����� PO\U� GRODU� RODQ�
\ÕOOÕN� DoÕN� 7HPPX]¶GD� ����� PO\U� GRODUD� XODúWÕ�� �����
EDúÕQGDQ� EHUL� DUWÕGD� RODQ�� DQFDN� 0D\ÕV¶WD� -���� PO\U�
GRODU�HNVL\H�G|QHQ�DOWÕQ�YH�HQHUML�KDULo����D\OÕN�oHNLUG�
HN� WLFDUHW� GHQJHVL� LVH� +D]LUDQ� YH� 7HPPX]¶GDNL�
L\LOHúPH\OH������PO\U�GRODU�ROGX����� 

· gWH� \DQGDQ�� $÷XVWRV� D\ÕQD� GDLU� J|VWHUJHOHU� DOWÕQ�
LWKDODWÕQGD� UHNRU� D\OÕN� DUWÕú� YH� RWRPRWLY� LKUDFDWÕQGDNL�
]D\ÕIODPD\D� ED÷OÕ� RODUDN� GÕú� WLFDUHW� DoÕ÷ÕQÕQ� \HQLGHQ�
\�NVHOGL÷LQL�RUWD\D�NR\GX������ 

.D\QDN��78,.��,1*�%DQN    

&DUL�GHQJHQLQ�JHOLüLPL 
  

&DUL�GHQJHGHNL�ER]XOPD�+D]LUDQ·GD�GD�V�UG� 

 

  

· &RYLG-��� VDOJÕQÕ� ND\QDNOÕ� HWNLOHULQ� KL]PHW� JHOLUOHULQL��
|]HOOLNOH� GH� WXUL]P� JHOLUOHULQL�� |QHPOL� |Oo�GH� VÕQÕUOD�
PDVÕQD� SDUDOHO� \ÕOÕQ� LNLQFL� oH\UH÷LQGH� KÕ]ODQDQ� FDUL�
LúOHPOHU� DoÕ÷Õ� EX� H÷LOLPLQL� V�UG�UHUHN� +D]LUDQ¶GD� -����
PO\U� GRODU� ROGX�� %X� oHUoHYHGH�� ��� D\OÕN� ELULNLPOL� DoÕN�
LVH�GÕú�WLFDUHW�YH�KL]PHWOHU�GHQJHVLQGH�ER]XOPDQÕQ�ELU�
VRQXFX�RODUDN�-�����PO\U�GRODUD�XODúWÕ�� 

· )LQDQVPDQ�WDUDIÕQGD������PO\U�GRODU�oÕNÕúÕQ�J|]OHQGL÷L�
+D]LUDQ�VHUPD\H�DNÕPODUÕ�DoÕVÕQGDQ�ELU�EDúND�]D\ÕI�D\�
ROGX��%X�oÕNÕúWD�\XUWLoL�EDQNDODUÕQ�7�UNL\H�GÕúÕQGD� WXW�
WXNODUÕ�PHYGXDWODUÕQÕ� DUWÕUPDODUÕ� \DQÕQGD� GHYDP� HGHQ�
SRUWI|\� oÕNÕúODUÕ� LOH� EDQND� YH� úLUNHWOHULQ� X]XQ� YDGHOL�
NUHGL� JHUL� |GHPHOHUL� EHOLUOH\LFL� ROGX�� 1HW� KDWD� YH�
QRNVDQ� ND\QDNOÕ� �� PO\U� GRODUOÕN� JLULúH� UD÷PHQ��
VHUPD\H�KHVDEÕQÕQ�YH�FDUL� LúOHPOHU�GHQJHVLQLQ�HNVLGH�
ROPDVÕQÕQ�ELU�VRQXFX�RODUDN�UHVPL�UH]HUYOHUGH�����PO\U�
GRODUOÕN�GLNNDWH�GH÷HU�ELU�G�ú�ú�J|]OHQGL��� 

.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� 

 

  

· *|UHOL�RODUDN�GDKD�JHQLú�ELU�PDOL�DODQD�VDKLS�RODQ�7��
UNL\H�GHVWHNOH\LFL�PDOL\H� SROLWLNDVÕ�GXUXúXQX�&RYLG-���
VDOJÕQÕQÕQ� HWNLOHULQL� D]DOWDELOPH� DGÕQD� EX� \ÕOÕQ� LNLQFL�
oH\UH÷LQGHQ�LWLEDUHQ�GDKD�GD�DUWÕUGÕ��%XQXQ�ELU�VRQXFX�
RODUDN�� E�WoH� J|VWHUJHOHUL� |QFHNL� \ÕOD� J|UH� ER]XOPD�
ND\GHGHUNHQ�� � 3URJUDP� WDQÕPOÕ� E�WoH� J|VWHUJHOHULQH�
J|UH� \ÕOÕQ� LON� \HGL� D\ÕQGD� ELU� GHID\D�PDKVXV� HWNLOHULQ�
GÕúDUÕGD� EÕUDNÕOGÕ÷Õ� IDL]� GÕúÕ� DoÕNWD� UHHO� ED]GD� ���¶H�
\DNÕQ�\�NVHOGL��+D]LQH¶QLQ�E�WoH�DoÕ÷ÕQ�ILQDQVH�HWPHN�
LoLQ� D÷ÕUOÕNOÕ� RODUDN� \XUWLoL� ND\QDNODUD� \|QHOGL÷L� EX� G|�
QHPGH�PHUNH]L�\|QHWLP�ERUo�VWRNXQXQ�*6<+¶\H�RUDQÕ�
\ÕOVRQXQGD����¶H�\DNÕQ�RODQ�G�]H\LQGHQ����¶H�XODúWÕ�� 

· 6RQ� DoÕNODQDQ� �o� D\OÕN� ERUoODQPD� SURJUDPÕQGD��
ED÷OD\ÕFÕ� ROPDVD� GD� GDKD� G�ú�N� ERUo� oHYULP� RUDQ�
ODUÕQÕQ� |QJ|U�OPHVL� E�WoHGH� |Q�P�]GHNL� G|QHPGH�
ROXPOX�EHNOHQWLOHULQL�DUWÕUPD�SRWDQVL\HOL�WDúÕ\RU� 

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

0%�)RQODPDV× 
  

/LNLGLWH�WHGELUOHUL�GHYDP�HGHFHN 

 

  

· $÷XVWRV�33.�WRSODQWÕVÕQGD�0%�SROLWLND�IDL]LQL�YH�KDOHQ�
NXOODQGÕ÷Õ� NRULGRU� VÕQÕUODUÕQÕ� EHOLUOH\HQ� W�P� IDL]OHUL�
GH÷LúWLUPHGHQ�EÕUDNÕUNHQ�X\JXODPD\D�EDúODGÕ÷Õ�OLNLGLWH�
WHGELUOHULQLQ�V�UHFH÷LQL�YXUJXODGÕ� 

· (QIODV\RQ� J|U�Q�P�QH� GDLU� EHOLUJLQOHúHQ� ULVNOHUGHQ�
HWNLOHQHQ�YH�HQIODV\RQ�WDKPLQOHULQL�EX�\ÕO�LoLQ�����¶WHQ�
����¶D��JHOHFHN�\ÕO�LoLQ�LVH�����¶WHQ�����¶\H�\�NVHOWHQ�
0%�� $÷XVWRV� WRSODQWÕ� QRWXQGD� GD� VDOJÕQD� ED÷OÕ� DU]�
\|QO��VÕQÕUODPDODU�\DQÕQGD�NXUGDNL�]D\ÕIOÕ÷ÕQ�YH�\�NVHN�
NUHGL� LYPHVLQLQ� ]D\ÕI� WDOHS� ND\QDNOÕ� ROXPOX� HWNLOHUL�
VÕQÕUOD\DUDN�oHNLUGHN�J|VWHUJHOHUGH�\XNDUÕ�\|QO��HWNLOHU�
\DUDWWÕ÷ÕQD� GLNNDW� oHNWL�� %X� oHUoHYHGH�� HQIODV\RQ�
J|U�Q�P�\OH� LOJLOL�|QFHNL�D\ODUD�J|UH�GDKD�D]� L\LPVHU�
J|]�NHQ� EDQND� ³\ÕOÕQ� LNLQFL� \DUÕVÕQGD� WDOHS� \|QO��
GH]HQIODV\RQLVW� HWNLOHULQ� GDKD� EHOLUJLQ� KDOH� JHOHFH÷L´�
GH÷HUOHQGLUPHVLQL�EÕUDNWÕ�� 

.D\QDN��0%��,1*�%DQN    

'RODU�(QGHNVL�YH�7/ 
  

7/�]D\×I�VH\ULQL�V�UG�U�\RU 

 

  

· 7HPPX]¶GD� 'RODUD� YH� 6HSHWH� NDUúÕ� EHOLUJLQOHúHQ�
GH÷HU� ND\EÕQÕ� $÷XVWRV¶XQ� |]HOOLNOH� LON� \DUÕVÕQGD� GD�
V�UG�UHQ�7/�D\ÕQ�LNLQFL�\DUÕVÕQGD�QLVSHWHQ�GHQJHOHQVH�
GH� 'RODU�7/¶GH� \XNDUÕ� \|QO�� H÷LOLP� VRQ� J�QOHUGH� \H�
QLGHQ� EHOLUJLQOHúWL�� <XUWGÕúÕ� SL\DVDODUGD� JHOLúPHNWH�
RODQ� �ONH� SDUD� ELULPOHULQH� \|QHOLN� GDKD� ROXPOX� ELU�
J|U�Q�P�Q� |QH� oÕNPDVÕQD�� 0%¶QLQ� SROLWLND� IDL]LQL�
GH÷LúWLUPHGHQ�OLNLGLWH�NRPSR]LV\RQXQGD�\DSWÕ÷Õ�GH÷LúL�
NOLNOHUOH� HIHNWLI� IRQODPD� PDOL\HWLQL� VRQ� LNL� D\OÕN� G|�
QHPGH� ���� ED]� RXDQGDQ� ID]OD� \�NVHOWHUHN� GDKD� VÕNÕ�
GXUXú� VHUJLOHPHVLQH� YH� \HUOHúLNOHULQ� \DEDQFÕ� SDUD�
YDUOÕNODUÕQGD� DUWÕúÕQ� JHoWL÷LPL]� KDIWDODUGD� \DYDúOD�
PDVÕQD� UD÷PHQ� GHYDP� HGHQ� GH÷HU� ND\EÕ� 7/¶\H�
\|QHOLN�ULVN�DOJÕVÕQÕQ�V�UG�÷�QH�LúDUHW�HGL\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× 
  

7DKYLO�IDL]OHUL�VRQ�KDIWDODUGD�\DWD\�VH\UHWWL� 

 

  

· <�NVHN� VH\HGHQ� HQIODV\RQ� YH� &RYLG-��� VDOJÕQÕQ�
ROXPVX]� HWNLOHULQL� D]DOWPD\D� \|QHOLN� SROLWLNDODUÕQ�
|QHPOL� NDWNÕVÕ\OD� GÕú� GHQJHGH� ELU� V�UHGHQ� EHUL� EHOLU�
JLQOHúHQ� ER]XOPD� H÷LOLPLQLQ� ELU� VRQXFX� RODUDN� DUWDQ�
ULVN� DOJÕVÕ� \XUWLoL� WDKYLO� SL\DVDVÕQGD� IDL]� RUDQODUÕQÕ�
7HPPX]� VRQUDVÕQGD� EDVNÕ� DOWÕQGD� EÕUDNPÕúWÕ�� %XQD�
ED÷OÕ� RODUDN� $÷XVWRV¶XQ� LON� \DUÕVÕQGD� NDGDU� RODQ� G|�
QHPGH� \XNDUÕ� \|QO�� VH\UHGHQ� WDKYLO� IDL]OHUL� VRQUDNL�
KDIWDODUGD� J|UHOL� RODUDN� \DWD\� ELU� EDQWWD� GDOJDODQGÕ��
6RQ�NDSDQÕúODUD�J|UH���\ÕOOÕN�IDL]�����������\ÕOOÕN�WDKYLO�
IDL]L�LVH�������VHYL\HVLQGH�EXOXQX\RU���������� 

· 0%� WDUDIÕQGDQ� DWÕODQ� QRUPDOOHúPH� DGÕPODUÕQÕQ� \DNÕQ�
GDQ�WDNLS�HGLOGL÷L�WDKYLO�SL\DVDVÕQGD�\DEDQFÕODUÕQ�FLGGL�
oÕNÕú�H÷LOLPL�\DNODúÕN�����PO\Q�GRODU�oÕNÕúOD�$÷XVWRV¶WD�
GD� GHYDP� HGHUNHQ�� Lo� ERUo� VWRNXQGDNL� SD\Õ� G�ú�ú�
H÷LOLPLQL�NRUXGX�YH�7HPPX]�LWLEDUL\OH�����¶\D�JHOGL��������� 

.D\QDN��5HXWHUV��,1*�%DQN     

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

7�NHWLFL�NUHGLOHULQL�V×Q×UODPDN�LoLQ�|QOHPOHU 

 

  

· %''.¶QÕQ� DNWLI� UDV\RVXQGD� \DSWÕ÷Õ� UHYL]\RQXQ� YH�
0%¶QLQ� UHHO� NUHGL� E�\�PHVL� NRúXOODUÕQÕ� VD÷OD\DQ�
EDQNDODU� LoLQ� 7/� YH� <3� PXQ]DP� NDUúÕOÕNODUÕQÕ� \XNDUÕ�
oHNPHVLQLQ� DUGÕQGDQ� \LQH� %''.� W�NHWLFL� NUHGLOHUL� LoLQ�
YDGH� VÕQÕUÕQÕQ� ��� D\GDQ� ��� D\D� LQGLUPH� NDUDUÕ� DOGÕ��
$÷XVWRV� 33.� WRSODQWÕVÕQGD� WLFDUL� NUHGLOHUGH� QRU�
PDOOHúPH�H÷LOLPL�J|]OHQLUNHQ��ELUH\VHO�NUHGLOHULQ�J�oO��
VH\UHWWL÷LQH� GDLU� YXUJX� NUHGL� E�\�PHVLQL� QRU�
PDOOHúWLUPH\H� \|QHOLN� DGÕPODU� oHUoHYHVLQGH� \HQL� ELU�
DGÕPÕQ�JHOHELOHFH÷L�EHNOHQWLOHULQL�DUWÕUPÕúWÕ� 

· %''.� PDNUR� LKWL\DUL� SROLWLND� X\JXODPDODUÕ�
oHUoHYHVLQGH�NUHGL�YH�NUHGL�NDUWÕ�WDNVLW�VÕQÕUODPDODUÕ�LOH�
E�\�PHQLQ� KÕ]ODQGÕ÷Õ� G|QHPOHUGH� J�oOHQHQ� WDOHELQ�
ROXPVX]� HWNLOHULQL� D]DOWPD\D�� E�\�PHQLQ� \DYDúODGÕ÷Õ�
G|QHPOHUGH�LVH�ILQDQVPDQD�HULúLP�LPNDQODUÕQÕ�DUWÕUPD�
\D�\|QHOLN�DGÕPODU�DWÕ\RU������� 

.D\QDN��%''.��,1*�%DQN     
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Vade Senet türü İhale tarihi Valör tarihi İtfa tarihi
7 yıl (2422 gün) Değişken faizli Devlet Tahvili-6 ayda bir kupon ödemeli (yeniden ihraç) 14-09-2020 16-09-2020 05-05-2027
2 yıl (595 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 15-09-2020 16-09-2020 04-05-2022
4 yıl (1400 gün) TLREF'e Endeksli Devlet Tahvili - 3 ayda bir kupon ödemeli (yeniden ihraç) 15-09-2020 16-09-2020 17-07-2024
5 yıl (1820 gün) TÜFE'ye endeksli kira sertifikası (doğrudan satış) 22-09-2020 23-09-2020 17-09-2025
5 yıl (1967 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 22-09-2020 23-09-2020 11-02-2026

Vade Senet türü İhale tarihi Valör tarihi İtfa tarihi
7 yıl (2401 gün) Değişken faizli Devlet Tahvili-6 ayda bir kupon ödemeli (yeniden ihraç) 05-10-2020 07-10-2020 05-05-2027
5 yıl (1715 gün) TÜFE'ye endeksli Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 06-10-2020 07-10-2020 18-06-2025
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
5 yıl (1820 gün) TLREF'e Endeksli Devlet Tahvili - 3 ayda bir kupon ödemeli (ilk ihraç) 20-10-2020 21-10-2020 15-10-2025

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 (1799 gün) TLREF'e Endeksli Devlet Tahvili - 3 ayda bir kupon ödemeli (yeniden ihraç) 10-11-2020 11-11-2020 15-10-2025
5 yıl (1785 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 10-11-2020 11-11-2020 01-10-2025
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

İç borçlanma programı -Ekim 2020 ayı ihale takvimi

İç borçlanma programı -Kasım 2020 ayı ihale takvimi

İç borçlanma programı -Eylül 2020 ayı ihale takvimi

Milyon TL Piyasa Kamu Kuruluşları TOPLAM

02.09.2020 1,410 402 1,812

04.09.2020 59 0 59

09.09.2020 513 90 603

11.09.2020 80 0 80

16.09.2020 15,480 3,061 18,541

18.09.2020 96 0 96

23.09.2020 3,573 255 3,828

30.09.2020 522 142 664

TOPLAM 21,733 3,950 25,683

07.10.2020 17,792 1,647 19,439

09.10.2020 7,426 0 7,426

14.10.2020 111 0 111

16.10.2020 55 0 55

21.10.2020 3,860 1,626 5,486

28.10.2020 6,387 131 6,518

30.10.2020 4,915 0 4,915

TOPLAM 40,545 3,404 43,949

04.11.2020 841 113 954

11.11.2020 16,514 6,782 23,295

13.11.2020 48 0 48

18.11.2020 1,867 2,294 4,160

27.11.2020 348 0 348

TOPLAM 19,617 9,189 28,806

İç Borç Ödemelerinin Alıcılara Göre Dağılımı

Kasım 2020 İç Borç Ödemeleri

Ekim 2020 İç Borç Ödemeleri

Eylül 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

196,295

110.7%

* 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 -1.0 4.5 4.0

Özel tüketim (% YY) -3.7 10.8 12.3 3.2 7.9 3.0 5.4 3.7 5.9 0.5 1.5 2.4 3.9 5.3

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 0.0 -1.4 -2.8

Yatırım (%YY) -20.5 22.5 23.8 2.7 13.8 5.1 9.3 2.2 8.3 -0.3 -12.4 -0.2 3.3 5.8

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 -1.2 1.6 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 14.5 13.6 11.7

Nominal GSYH (TL milyar) 999 1,160 1,394 1,570 1,810 2,044 2,339 2,627 3,134 3,758 4,320 4,752 5,369 6,073

Nominal GSYH (EUR milyar) 463 583 593 681 705 706 772 787 756 660 679 593 581 609

Nominal GSYH (US$ milyar) 645 770 828 878 939 932 851 875 866 792 764 686 710 753

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 8,148 8,375 8,781

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 11.5 10.0 9.0

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 10.5 9.5 8.5

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 -5.4 -4.2 -3.7

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 -2.5 -1.6 -1.3

Toplam kamu borcu 43.8 40.0 36.4 32.7 31.4 28.6 27.5 28.0 28.0 30.2 33.1 39.2 39.7 39.6

Dış Denge

İhracat (US$ milyar) 109.7 121.0 142.4 161.9 167.4 173.3 154.9 152.6 169.2 178.9 182.3 170.0 186.8 200.0

İthalat (US$ milyar) 134.5 177.3 231.6 227.3 249.3 239.9 203.9 192.6 227.8 219.7 198.9 200.2 223.5 243.5

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 -30.2 -36.8 -43.5

Dış ticaret dengesi (GSYH %) -3.8 -7.3 -10.8 -7.4 -8.7 -7.1 -5.8 -4.6 -6.8 -5.1 -2.2 -4.4 -5.2 -5.8

Cari denge (US$ milyar) -11.4 -44.6 -74.4 -48.0 -55.9 -38.8 -27.3 -26.8 -40.6 -20.7 8.7 -29.3 -18.9 -23.5

Cari denge (GSYH %) -1.8 -5.8 -9.0 -5.5 -5.9 -4.2 -3.2 -3.1 -4.7 -2.6 1.1 -4.3 -2.7 -3.1

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 -7.0 -9.6 -10.6
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 -1.4

Cari açık + net doğrudan yatırım  (GSYH %) -0.7 -4.8 -7.3 -7.0 -7.4 -5.6 -5.5 -4.7 -6.0 -4.3 0.0 -5.3 -4.0 -4.5

İhracat hacmi - miktar (%YY) -8 11 6 16 -1 5 1 4 9 5 7 -3 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 40.1 42.8 46.5

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 2.3 2.3

Borç Göstergeleri

Brüt dış borç stoku (US$ milyar) 268 291 305 342 395 407 400 409 455 444 438 458 473 500

Brüt dış borç stoku (GSYH %) 42 38 37 39 42 44 47 47 53 56 57 67 67 66

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 8.25 8.25 8.25
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 14.0 14.1
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 10.7 10.3

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 7.30 7.80 8.30

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 6.97 7.57 8.07

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 8.76 9.75 9.96

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 8.01 9.25 9.98

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��� 

0XKDPPHW�0HUFDQ %Dú�(NRQRPඈVW ����������������� PXKDPPHW�PHUFDQ#ඈQJEDQN�FRP�WU 

    


