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6DOJÕQ�VRQUDVÕ�QRUPDOOHúPHGHNඈ�]RUOXNODUD�UD÷PHQ�Sඈ\DVDODU�ROXPOX��� 
6RQ� KDIWDODUGD� DoÕNODQDQ� N�UHVHO� HNRQRPඈN� YHUඈOHU�� VDOJÕQD� \|QHOඈN� NDUDQWඈQD�
|QOHPOHUඈQඈQ� EDúODQJÕFÕ� G|QHPඈQ� VRQ� EඈU� NDo� KDIWDVÕQD� GHQN� JHOPHVඈQH�
UD÷PHQ��ඈON�oH\UHNWH�(XUR�%|OJHVඈ�YH�$%'¶QඈQ�N�UHVHO�IඈQDQVDO�NUඈ]ඈQ�DUGÕQGDQ�
ඈON�GHID�UHVHV\RQOD�NDUúÕ�NDUúÕ\D�NDOGÕ÷ÕQÕ�RUWD\D�NR\X\RU��'DKD�\DNÕQ�G|QHP�
ඈoඈQ� |]HOOඈNOH� 1ඈVDQ� D\Õ� UDNDPODUÕ� ඈVH� JHOඈúPඈú� �ONH� HNRQRPඈOHUඈQH� GDඈU� ඈNඈQFඈ�
oH\UHN� E�\�PH� WDKPඈQOHUඈQH� \|QHOඈN� DúD÷Õ� \|QO�� UHYඈ]\RQ� UඈVNOHUඈQඈQ� DUWWÕ÷ÕQÕ�
J|VWHUඈ\RU�� gUQH÷ඈQ� 7�UNඈ\H¶\H� EHQ]HU� úHNඈOGH� 1ඈVDQ� VDQD\ඈ� �UHWඈPඈQGHNඈ�
GDUDOPDQÕQ� $OPDQ\D¶GD� ���¶ODUD� JHOPHVඈ� 0D\ÕV� YH� +D]ඈUDQ¶GD� ඈON� ඈúDUHWOHUඈ�
JHOHQ� WRSDUODQPD\D� UD÷PHQ� ඈNඈQFඈ� oH\UHN� YHUඈOHUඈQඈQ� FඈGGඈ� |Oo�GH� ROXPVX]�
RODFD÷ÕQÕ� RUWD\D� NR\X\RU�� <ඈQH� GH� VDOJÕQD� \|QHOඈN� |QOHPOHUඈQ� \DYDú� \DYDú�
JHYúHPH\H� EDúODPDVÕQÕQ� DUGÕQGDQ� N�UHVHO� |OoHNWH� DNWඈYඈWHQඈQ� ඈYPHOHQGඈ÷ඈQH�
GDඈU� VඈQ\DOOHU� GH� EHOඈUJඈQOHúඈ\RU�� .�UHVHO� HNRQRPඈGH� \|Q� EHOඈUOH\ඈFඈ� RODUDN�
$%'¶GHQ�JHOHQ�ED]Õ�FHVDUHWOHQGඈUඈFඈ�YHUඈOHUH�UD÷PHQ�KDOD�GHYDP�HGHQ�VRV\DO�
PHVDIHOHQGඈUPH�|QOHPOHUඈ�� W�NHWඈFඈOHUඈQ� WHGEඈUOඈ�YH�VDNÕQJDQ�GXUXúODUÕ�� ඈo�SROඈWඈN�
JHUඈOඈPOHU� YH� VDOJÕQGD� ඈNඈQFඈ� GDOJD� WHKGඈGඈ� |Q�P�]GHNඈ� G|QHPGH� GH�
V�UG�UHOHEඈOඈU� J�oO��EඈU� EඈU� WRSDUODQPD� ඈoඈQ�KHQ�]�EඈU�NHVඈQOඈ÷ඈQ�EXOXQPDGÕ÷ÕQD�
ඈúDUHW�HGඈ\RU��'ROD\ÕVÕ\OD�,1*�$%'�ඈoඈQ�*6<+�WDKPඈQඈQඈ�EඈU�PඈNWDU�\XNDUÕ�oHNVH�
GH� EX� \ÕO� KDOD� �-�¶ඈQ� �]HUඈQGH� EඈU� GDUDOPD� |QJ|U�\RU�� (XUR� %|OJHVඈ¶QGH� ඈVH�
JHoWඈ÷ඈPඈ]� KDIWDODUGD� &RYඈG-��¶XQ� HWNඈOHUඈ\OH� EDúHGHEඈOPH� DGÕQD� EඈU� .XUWDUPD�
)RQX� NXUXOPDVÕQD� ඈoඈQ� $OPDQ\D� YH� )UDQVD� WDUDIÕQGDQ� GHVWHNOHQHQ� DGÕPODU�
DWÕOPDVÕ��$OPDQ\D¶GD�PDOඈ\H�SROඈWඈNDVÕQÕQ�J|U�OPHGඈN�|Oo�GH� GHVWHNOH\ඈFඈ� KDOH�
JHOPHVඈ� YH� $YUXSD� 0HUNH]� %DQNDVÕ¶QÕQ� WDKYඈO� DOÕP� SURJUDPÕQÕQ� |OoH÷ඈQඈ�
E�\�WPHVඈ�$YUXSD¶QÕQ�GDKD�NDSVDPOÕ�EඈU�NDUDU�DOPD�V�UHFඈQH�\|QHOGඈ÷ඈQඈ� WH\ඈW�
HGඈ\RU�� %X� RUWDPGD� %|OJH� HNRQRPඈVඈQඈQ� GඈSWHQ� G|QG�÷�QH� GDඈU� ඈúDUHWOHU�
J�oOHQVH� GH� WRSDUODQPDQÕQ� ]D\ÕI� NDODFD÷Õ� YH� \DNÕQ� YDGHGH� HQIODV\RQXQ�
ROGXNoD� G�ú�N� VH\UHGHFH÷ඈ� GH÷HUOHQGඈUPHOHUඈQGHQ� KDUHNHWOH� WDKYඈO� DOÕP�
SURJUDPÕQÕQ�\HWHUOඈ�RODPD\DEඈOHFH÷ඈ�YH�\ÕOÕQ�ඈNඈQFඈ�\DUÕVÕQGD�DOÕPODUÕQ�PඈNWDUÕQÕQ�
E�\�W�OHEඈOHFH÷ඈ� EHNOHQWඈOHUඈ� GHYDP� HGඈ\RU�� ,1*� (XUR� %|OJHVඈ¶QඈQ� EX� \ÕO� ���
N�o�OHFH÷ඈ�WDKPඈQඈQඈ�NRUX\RU��'|Yඈ]�Sඈ\DVDODUÕQGD�ඈVH�0DUW¶WDNඈ�VHUW�VÕoUDPDQÕQ�
DUGÕQGDQ�'RODU� HQGHNVඈQGH� VRQ� KDIWDODUGD� J|UHOඈ� EඈU� JHUඈOHPH� GඈNNDW� oHNඈ\RU��
1RUPDOOHúPHQඈQ�GHYDPÕ��JHOඈúPHNWH�RODQ��ONHOHUH�VHUPD\H�JඈUඈúOHUඈQඈQ�\HQඈGHQ�
EDúODPDVÕ�YH�'RODU¶GD�ÕOÕPOÕ�EඈU�]D\ÕIODPD\D�SDUDOHO�,1*�(XUR�'RODU�SDUඈWHVඈQඈQ�
\ÕO�VRQXQGD�����¶\H�XODúDEඈOHFH÷ඈQඈ�G�ú�Q�\RU��gWH�\DQGDQ��0D\ÕV¶WDQ�ඈWඈEDUHQ�
VDOJÕQ� |QOHPOHUඈQඈ� \DYDú� \DYDú� D]DOWPD� \|Q�QGH� KDUHNHW� HGHQ� 7�UNඈ\H� ඈVH�
JHUHN� VDOJÕQÕQ� WHSH� QRNWDVÕQGDQ� G|QG�÷�QH� YH� WHGDYඈGHNඈ� KDVWD� VD\ÕVÕQÕQ�
D]DOGÕ÷ÕQD� ඈúDUHW� HGHQ� YHUඈOHU� JHUHNVH� HNRQRPඈN� HWNඈOHUඈQ� VÕQÕUODQGÕUÕOPDVÕ�
DPDFÕ\OD�V�UHFඈ�+D]ඈUDQ�ඈWඈEDUඈ\OH�GDKD�GD�KÕ]ODQGÕUGÕ��%X�DGÕPODU�\XUWඈoඈ�DU]�YH�
WDOHS�NRúXOODUÕQÕ�GR÷DO�RODUDN�ROXPOX�HWNඈOH\HFHN�ROVD�GD��\ÕOÕQ�ඈNඈQFඈ�\DUÕVÕQGDNඈ�
WRSDUODQPDQÕQ�KÕ]Õ� ඈKUDo�SD]DUODUÕQGDNඈ�úDUWODUD�YH�WXUඈ]P�VHNW|U�Q�Q�\HQඈGHQ�
DoÕOPD� V�UHFඈQH� J|UH� EHOඈUOHQHFHN�� %X� RUWDPGD� HNRQRPඈ� SROඈWඈNDVÕ�
X\JXODPDODUÕQÕQ�E�\�PHGH�DúD÷Õ�\|QO��UඈVNOHUඈ�VÕQÕUODPD�DGÕQD�|QHPOඈ�|Oo�GH�
GHVWHNOH\ඈFඈ� NDODFD÷Õ� V|\OHQHEඈOඈU�� 'ROD\ÕVÕ\OD�� � 1ඈVDQ¶GDNඈ� GඈS� QRNWDVÕQGDQ�
VRQUD� HNRQRPඈN� DNWඈYඈWHGH� WRSDUODQPD� KÕ]ÕQÕQ� \ÕO� JHQHOඈQH� GDඈU� SHUIRUPDQVWD�
EHOඈUOH\ඈFඈ� RODFD÷Õ� G�ú�Q�OVH� GH�� N�UHVHO� |OoHNWH� \DúDQDQ� VDOJÕQ� ND\QDNOÕ�
IඈQDQVDO�YH�HNRQRPඈN�JHOඈúPHOHUඈQ�7�UNඈ\H�HNRQRPඈVඈQH�HWNඈVඈ\OH�*6<+¶GD�\ÕOÕQ�
��� oH\UH÷ඈQGHNඈ� GDUDOPDQÕQ� Gඈ÷HU� �ONHOHUH� EHQ]HU� úHNඈOGH� oRN� VHUW� RODFD÷Õ�
DQODúÕOÕ\RU��%X�oHUoHYHGH��DúD÷Õ�\|QOHU�V�UPHNOH�EඈUOඈNWH�\ÕO�JHQHOඈQGH�����¶OඈN�
EඈU�N�o�OPH�JHUoHNOHúHEඈOHFH÷ඈ�EHNOHQWඈPඈ]ඈ�NRUX\RUX]��(QIODV\RQ�WDUDIÕQGD�ඈVH��
7h)(¶GHNඈ� \ÕOOÕN� GH÷ඈúඈP� 0D\ÕV¶WD� HQHUMඈ� Iඈ\DWODUÕQGDNඈ� NÕVPඈ� WRSDUODQPD� YH�
\�NVHN�JÕGD�HQIODV\RQX\OD�EඈU�|QFHNඈ�D\D�J|UH�KÕ]ODQVD�GD�J�oOHQPHVඈ�]DPDQ�
DODFDN�ඈo�WDOHSWHNඈ�VH\UඈQ�GH]HQIODV\RQ�V�UHFඈQH�NDWNÕVÕ\OD�EX�JHOඈúPHQඈQ�JHoඈFඈ�
ROPDVÕ� EHNOHQHEඈOඈU�� $QFDN�� EHOඈUJඈQ� EඈU� G�ú�ú� H÷ඈOඈPඈQඈQ� QHWOHúHEඈOPHVඈ� ඈoඈQ�
NXUGDNඈ� KDUHNHWOHUඈQ� GH� GHVWHNOH\ඈFඈ� ROPDVÕ� |QHP� WDúÕ\RU�� 0%¶QඈQ� HQIODV\RQ�
WDKPඈQඈ� YH� EHNOHQHQ� UHHO� IDඈ]ඈQH� RGDNODQDUDN� NHQGඈ� WDKPඈQඈQGHQ� KDUHNHWOH�
SROඈWඈND� NDUDUODUÕ� DOGÕ÷Õ� G�ú�Q�OG�÷�QGH� EX� D\� GD� VÕQÕUOÕ� GD� ROVD� ඈQGඈUඈP�
\|Q�QGH�KDUHNHW�HGHFH÷ඈ�G�ú�Q�OHEඈOඈU��� 
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+DUFDPD�<|QWHPL�LOH�*6<+��<�<�%�\�PH� 
  

%�\�PH�LON�oH\UHNWH�DUW×GD�NDOG× 

 

  

· ����¶QLQ�LON�oH\UH÷LQGH�*6<+�EHNOHQWLOHULQ�DOWÕQGD�NDO�
VD� GD� JHoHQ� \ÕOÕQ� LNLQFL� \DUÕVÕQGD� EHOLUJLQOHúHQ� WRSDU�
ODQPD�H÷LOLPLQL�NRUXGX�YH�<<�������E�\�G���0HYVLP�
YH� WDNYLP� HWNLVLQGHQ� DUÕQGÕUÕOPÕú� YHULOHUH� J|UH�*6<+�
LVH� |]HOOLNOH� QHW� LKUDFDW� ND\QDNOÕ� HWNLOHU� VRQXFX� LYPH�
ND\GHWVH� GH� dd� ����� LOH� E�\�PH� H÷LOLPLQL� NRUXGX��
6RQ� YHULOHU� NRURQDYLU�V� VDOJÕQÕQD� \|QHOLN� DOÕQDQ�
NDSVDPOÕ�|QOHPOHULQ�GH�HWNLVL\OH����oH\UHNWH�DNWLYLWHQLQ�
FLGGL�|Oo�GH�GDUDODFD÷ÕQÕQ�LúDUHWOHULQL�YHUL\RU�� 

· 7DOHS� ND\QDNODUÕQD� J|UH�� \DWÕUÕPODUGDNL� ]D\ÕI� VH\UH�
UD÷PHQ�J�F�Q��NRUX\DQ�W�NHWLP�YH�NDPX�KDUFDPDODUÕ�
\DQÕQGD� VWRN� DUWÕúÕ� VRQXFX� WRSDUODQPD\D� GHYDP� HWWL��
7RSDUODQDQ� WDOHSOH� LWKDODWÕQ�VÕoUDPDVÕ�YH� LKUDFDWÕQ�GD�
VÕQÕUOÕ� GD� ROVD� GDUDOPDVÕ� VRQXFX� QHW� LKUDFDWÕQ� NDWNÕVÕ�
\LQH�HNVL�ROGX��6HNW|UHO�ED]GD� LQúDDW�E�\�PH\L�G�ú��
UHQ�WHN�VHNW|U�ROXUNHQ��KL]PHWOHU�YH�VDQD\L�\�NVHN�NDW�
NÕ\OD�|QH�oÕNDQ�VHNW|UOHU�DUDVÕQGD�GLNNDW�oHNWL�������� 

.D\QDN��0%     

(QIODV\RQ�J|VWHUJHOHULQLQ�VH\UL 
  

(QHUML�YH�J×GD�HWNLVL\OH�HQIODV\RQ�\�NVHOGL 

 

  

· .RURQDYLU�V�|QOHPOHULQLQ�DU]�	�WDOHS�NRúXOODUÕ��]HULQGH�
EHOLUOH\LFL� NDOGÕ÷Õ� 0D\ÕV¶WD� ����� LOH� SL\DVD� WDKPLQLQLQ�
�]HULQGHNL�D\OÕN�UDNDPD�SDUDOHO�\ÕOOÕN�HQIODV\RQ�\|Q�Q��
\XNDUÕ� oHYLUGL� YH� �����¶GDQ� �����¶H� JHOGL�� %HQ]HU�
úHNLOGH� \|Q�GH÷LúWLUHQ�oHNLUGHN�HQIODV\RQ� LVH� \HQLGHQ�
oLIW� EDVDPD÷D� XODúÕS� ������ ROVD� GD� D\OÕN� UDNDPÕQ�
|QFHNL� \ÕOODUGDNL� 0D\ÕV� D\Õ� RUWDODPDVÕQD� \DNÕQ�
JHUoHNOHúPHVL�IL\DWODPD�EDVNÕODUÕQGD�|QHPOL�ELU�DUWÕúÕQ�
ROPDGÕ÷ÕQD�GDLU�ELU�VLQ\DO�RODUDN�GH÷HUOHQGLULOHELOLU�� 

· (QIODV\RQ� YHULVLQLQ� GHWD\ÕQD� J|UH�� ��� PDO� JUXEXQGD�
\ÕOOÕN�GH÷LúLP�1LVDQ¶D�J|UH�\�NVHOHUHN�������ROGX��%X�
KDUHNHWWH� SHWURO� IL\DWODUÕQGD� NÕVPL� JHUL� G|Q�ú�Q�
EDVNÕODGÕ÷Õ� HQHUML� LOH�J|UHOL� \�NVHN�NDODQ� WHPHO�PDOODU�
\DQÕQGD�JÕGD�JUXEX�ND\QDNOÕ� HWNLOHU� URO� R\QDGÕ����KL]�
PHWOHUGH�\ÕOOÕN�HQIODV\RQ�LVH�ÕOÕPOÕ�NLUD�DUWÕúÕQÕQ�GD�NDW�
NÕVÕ\OD� �����¶H� JHULOHGL� YH� ùXEDW� VRQUDVÕ� J|]OHQHQ�
ÕOÕPOÕ�G�ú�ú�H÷LOLPLQLQ�V�UG�÷�Q��J|VWHUGL������� 
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+D]ඈUDQ�YH�7HPPX]�D\ODUÕQGD�\D\ÕQODQDFDN�YHUඈOHU 
· ���+D]ඈUDQ� 0HUNH]�%DQNDVÕ�EHNOHQWඈ�DQNHWඈ 

· ���+D]ඈUDQ� +D]ඈUDQ�W�NHWඈFඈ�J�YHQ�HQGHNVඈ 

· ���+D]ඈUDQ� +D]ඈUDQ�UHHO�VHNW|U�J�YHQ�HQGHNVඈ 

· ���+D]ඈUDQ� +D]ඈUDQ�NDSDVඈWH�NXOODQÕP�RUDQÕ 

· ���+D]ඈUDQ� 3DUD�SROඈWඈNDVÕ�NXUXOX�WRSODQWÕVÕ� 

· ���+D]ඈUDQ� 0D\ÕV�GÕú�WඈFDUHW�GHQJHVඈ 

· ��7HPPX]� +D]ඈUDQ�ඈPDODW�30, 

· ��7HPPX]� +D]ඈUDQ�7h)(��<ø-h)( 

· ���7HPPX]� 1ඈVDQ�KDQH�KDONÕ�ඈúJ�F��ඈVWDWඈVWඈNOHUඈ 

· ���7HPPX]� 0D\ÕV�|GHPHOHU�GHQJHVඈ 

· ���7HPPX]� 0D\ÕV�VDQD\ඈ��UHWඈPඈ 

· ���7HPPX]� +D]ඈUDQ�0HUNH]ඈ�<|QHWඈP�E�WoH�JHUoHNOHúPHOHUඈ 
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0HYVLPVHOOLNWHQ�DU×QG��VDQD\L��UHWLPL��6h� 
  

1LVDQ·GD��UHWLPGH�WDULKL�G�ü�ü� 

 

  

· 6DOJÕQ�|QOHPOHULQLQ�D\�VRQXQD�GR÷UX�EDúODGÕ÷Õ�0DUW¶WD�
�����GDUDODQ�PHYVLPVHO�HWNLOHUGHQ�DUÕQGÕUÕOPÕú�VDQD\L�
�UHWLPL��EX�|QOHPOHULQ�HQ� \R÷XQ�X\JXODQGÕ÷Õ�1LVDQ¶GD�
EHNOHQWLOHULQ� oRN� �]HULQGH� ������ GDUDOGÕ�� <�NVHN�
D÷ÕUOÕNOÕ� LPDODW� VDQD\L� ���� SXDQOD� G�ú�ú� �]HULQGH�
WHPHO� EHOLUOH\LFL� ROXUNHQ�� GÕú� WDOHELQ� GH� FLGGL� |Oo�GH�
GDUDOGÕ÷Õ� ELU� RUWDPGD� WHNVWLO�� RWRPRWLY�� DQD�PHWDO� VD�
QD\L� YH� IDEULNDV\RQ�PHWDO� �U�QOHUL�PDQúHW� UDNDPÕ� HQ�
ID]OD�G�ú�UHQ�VHNW|UOHU�RODUDN�|QH�oÕNWÕ��� 

· 1LVDQ¶GDNL�GLS�QRNWDVÕQGDQ�VRQUD�HNRQRPLN�DNWLYLWHQLQ�
WRSDUODQPD�KÕ]ÕQÕQ�VH\UL� EX� \ÕOÕQ�JHQHOLQH�GDLU�SHUIRU�
PDQVWD� EHOLUOH\LFL� RODFD÷Õ� G�ú�Q�OVH� GH�� N�UHVHO�
|OoHNWH�\DúDQDQ�VDOJÕQ�ND\QDNOÕ�ILQDQVDO�YH�HNRQRPLN�
JHOLúPHOHULQ� 7�UNL\H� HNRQRPLVLQH� HWNLVL\OH� *6<+¶GD�
\ÕOÕQ����oH\UH÷LQGHNL�GDUDOPDQÕQ�GL÷HU��ONHOHUH�EHQ]HU�
úHNLOGH�oRN�VHUW�RODFD÷Õ�DQODúÕOÕ\RU������������ 
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'×ü�WLFDUHWLQ�VH\UL 
  

dHNLUGHN�WLFDUHW�GHQJHVL�ER]XOPD�HùLOLPLQGH� 

 

  

· 6RQ� DoÕNODQDQ� GÕú� WLFDUHW� UDNDPODUÕQD� J|UH�� DOWÕQ� YH�
HQHUML�KDULo�GÕú�WLFDUHW�JHoWL÷LPL]�\ÕOÕQ�VRQ�oH\UH÷LQGHQ�
EHUL�GLNNDW�oHNHQ�ER]XOPD�H÷LOLPLQL�V�UG�UHUHN����D\OÕN�
ELULNLPOL� ED]GD� ��� PO\U� GRODUD� XODúDQ� ID]ODGDQ� 1L�
VDQ¶GD�QHUHGH\VH�GHQJH\H�JHOGL�� øKUDFDWWD�VDOJÕQ�G|�
QHPLQGH�GDKD�GD�EHOLUJLQOHúHQ�]D\ÕIOÕN� \DQÕQGD�J�oO��
NUHGL� E�\�PHVLQLQ� GHVWHNOHGL÷L� LWKDODWWD� VRQ� D\ODUGDNL�
G�ú�ú�Q� LKUDFDWÕQ� JHULVLQGH� NDOPDVÕ� GD� VRQ� D\ODUGD�
EHOLUJLQOHúHQ�EX�JHOLúPHGH�EHOLUOH\LFL�ROGX� 

· gWH� \DQGDQ�� SHWURO� IL\DWODUÕQGDNL� VDOJÕQÕQ� N�UHVHO�
E�\�PH\H� GDLU� HQGLúHOHUL� DUWÕUPDVÕ\OD� J|]OHQHQ� VHUW�
G�ú�ú�Q� HQHUML� LWKDODWÕQÕ� VÕQÕUOD\ÕFÕ� HWNLOHULQH� UD÷PHQ�
DOWÕQ� LWKDODWÕQGD�1LVDQ¶GD�NÕVPHQ�KÕ]�NHVVH�GH�GHYDP�
HGHQ� E�\�PH� GH� GÕú� WLFDUHW� DoÕ÷ÕQÕQ� JHQLúOHPHVLQGH�
HWNLVL�ROGX��%XQD�ED÷OÕ�RODUDN�JHoHQ�\ÕO�ELU�DUD����¶D�
\DNODúDQ� ��� D\OÕN� ELULNLPOL� LKUDFDWÕQ� LWKDODWÕ� NDUúÕODPD�
RUDQÕ�1LVDQ�LWLEDUL\OH����¶QLQ�DOWÕQD�JHOGL���� 

.D\QDN��78,.��,1*�%DQN    

&DUL�GHQJHQLQ�JHOLüLPL 
  

���D\O×N�ED]GD�FDUL�GHQJH�\HQLGHQ�HNVLGH 

 

  

· 1LVDQ� D\ÕQGD� FDUL� GHQJH� EHNOHQWLOHULQ� �]HULQGH� -����
PO\U�GRODU�JHOLUNHQ�����D\OÕN�ELULNLPOL�UDNDP�\ÕOÕQ�LON�G|UW�
D\ÕQGD� KÕ]OD� JHULOH\HUHN� ���� PO\U� GRODUOD� \HQLGHQ�
HNVL\H� G|QG��� 'Õú� WLFDUHW� DoÕ÷ÕQGDNL� E�\�PH� H÷LOLPL�
\DQÕQGD� VDOJÕQ� úRNXQXQ� FLGGL� |Oo�GH� G�ú�UG�÷��
XODúWÕUPD� JHOLUOHUL� YH� WDPDPHQ� \RNRODQ� WXUL]P� JHOLUO�
HULQLQ�HWNLVL\OH�VHUW�JHULOH\HQ�KL]PHW�JHOLUOHUL�1LVDQ�FDUL�
DoÕ÷ÕQÕQ�G�]H\LQGH�EHOLUOH\LFL�ROGX�� 

· )LQDQVPDQ� WDUDIÕQGD�� 1LVDQ¶GD� \HUOHúLNOHULQ� \XUWGÕúÕQ�
GD�WXWWXNODUÕ�YDUOÕNODUÕ�|]HOOLNOH�YHULOHQ�GÕú�WLFDUHW�NUHGL�
OHULQL� D]DOWDUDN� \XUW� LoLQH� JHWLUPHOHULQH� UD÷PHQ�� ERUo�
\DUDWDQ� LúOHPOHU� ND\QDNOÕ� oÕNÕúODUÕQ� HWNLVL\OH� QHW�
VHUPD\H�DNÕPODUÕ�����PO\U�GRODUOD�oÕNÕú�\|Q�QGH�ROGX��
1HW�KDWD	QRNVDQ�ND\QDNOÕ�����PO\U�GRODUOÕN�oÕNÕúÕQ�FDUL�
DoÕ÷D�HNOHQPHVL\OH�UHVPL�UH]HUYOHUGH�����PO\U�GRODUOÕN�
ELU� G�ú�ú� �\ÕOÕQ� LON� G|UW� D\ÕQGD� WRSODPGD� ����� PO\U�
GRODU�JHULOHPH��J|]OHQGL����� 

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

+D]LQH·QLQ�\XUWLoL�ERUoODQPDV×�K×]ODQG× 

 

  

· 0D\ÕV¶WD� E�WoH� SHUIRUPDQVÕQGD� .RURQDYLU�V� ND\QDNOÕ�
úRNXQ�HWNLOHULQL�VÕQÕUOD\DELOPH�DGÕQD�DOÕQDQ�|QOHPOHULQ�
HWNLVL\OH�GDKD�GD�EHOLUJLQOHúHQ�ER]XOPD�H÷LOLPL�V�UG���
%XQD�J|UH��WRSODP�DoÕN�LON�EHú�D\GD������¶O�N�KÕ]OÕ�ELU�
DUWÕúOD������PO\U�7/¶\H��IDL]�GÕúÕ�DoÕN�LVH�D\QÕ�G|QHPGH�
���¶H�\DNÕQ�ELU�\�NVHOLúOH����PO\U�7/¶\H�XODúWÕ�YH�PDOL�
J|VWHUJHOHUGHNL�ER]XOPDQÕQ�ER\XWXQX�RUWD\D�NR\GX�� 

· %HQ]HU� �ONHOHUOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD� ROGXNoD� G�ú�N�
RODQ� NDPX� ERUo� VWRNX� GD� PDOL\H� SROLWLNDVÕQGD�
GHVWHNOH\LFL� GXUXúXQ� V�UG�U�OPHVLQH� NDWNÕ� VD÷OÕ\RU��
$QFDN� DUWDQ� ERUoODQPD� JHUH÷L� YH� OLNLGLWH� LKWL\DFÕ�
+D]LQH¶QLQ� ELULQFLO� WDKYLO� SL\DVDVÕQGD� DNWLYLWHVLQL�
DUWÕUÕUNHQL�� ERUo� oHYULP� RUDQÕ� 0D\ÕV¶WD� KÕ]OÕ� ELU�
\�NVHOLúOH������ROGX��$\QÕ�RUDQ�LON�EHú�D\GD������LOH�
����� VRQXQGD� EX� \ÕOÕQ� WDPDPÕ� LoLQ� |QJ|U�OG�÷��
DoÕNODQDQ�����¶�Q�ROGXNoD��]HULQGH�JHUoHNOHúWL� 

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

0%�)RQODPDV× 
  

0%�IDL]�LQGLULPOHUL�VHULVLQH�GHYDP�HWWL 

 

  

· *HoWL÷LPL]� D\NL� IDL]� NDUDUÕ� WRSODQWÕVÕQGD� 0%� SROLWLND�
IDL]LQL�EHNOHQWLOHUH�SDUDOHO����ED]�SXDQ�DúD÷Õ�oHNHUHN�
JHYúHPH�DGÕPODUÕQÕ�V�UG�UG���%X�NDUDUGD�ELU�NH]�GD�
KD�� VDOJÕQÕQ� HWNLVL\OH� Lo� WDOHSWH� EHOLUJLQOHúHQ� ]D\ÕIOÕN�
\DQÕQGD��D]DODQ�HQIODV\RQ�EDVNÕVÕ�YH�N�UHVHO�RUWDPÕQ�
JHYúHPH� DGÕPODUÕQÕ� GDKD� GHVWHNOH\LFL� ELU� QRNWDGD�
EXOXQPDVÕQÕQ�GD�EHOLUOH\LFL�ROGX÷X�V|\OHQHELOLU� 

· 6DOJÕQÕQ� DUGÕQGDQ� \HQL� X\JXODPD\D� NRQDQ� IRQODPD�
NDQDOODUÕQÕQ� NXOODQÕOPDVÕ� VRQXFX�� EX� IDL]� NDUDUÕ� |QFH�
VLQGH� EDQNDFÕOÕN� VHNW|U�� LoLQ� 0%¶GHQ� \DSÕODQ�
IRQODPDQÕQ� D÷ÕUOÕNOÕ� RUWDODPDVÕ� ������ LOH� SROLWLND�
IDL]LQLQ� ROGXNoD� DOWÕQGD\GÕ�� 6RQ� IDL]� LQGLULPLQLQ� DUGÕQ�
GDQ� GDKD� GD� JHULOH\HUHN� ������ FLYDUÕQD� JHOGL��
%DQNDQÕQ� EX� \ÕO� LoLQ������ RODUDN�DoÕNODGÕ÷Õ� HQIODV\RQ�
WDKPLQL� GLNNDWH� DOÕQGÕ÷ÕQGD� IDL]� LQGLULPOHULQGH� VRQD�
\DNODúÕOPÕú�ROGX÷X�GH÷HUOHQGLULOHELOLU�� 

.D\QDN��0%��,1*�%DQN    

'RODU�(QGHNVL�YH�7/ 
  

7/�J|U�Q�P��JHoWLùLPL]�KDIWDODUGD�WRSDUODQG×� 

 

  

· .RURQDYLU�V� ND\QDNOÕ� ULVN� DOJÕVÕQÕQ� JHOLúPHNWH� RODQ�
�ONH� SDUD� ELULPOHULQH� \DQVÕPDVÕ� YH� J|UHOL� \�NVHN� GÕú�
ILQDQVPDQ�LKWL\DFÕ�\DQÕQGD�0%¶QLQ�UH]HUYOHULQGH�GLNNDW�
oHNLFL� G�ú�ú�Q� GH� HWNLVL\OH� JHoWL÷LPL]� D\ODUGD� EDVNÕ�
DOWÕQ�NDODQ�YH�KÕ]OÕ�ELU� \�NVHOLúOH�0D\ÕV�EDúÕQGD�GDKD�
|QFHNL� WDULKL� \�NVHN� G�]H\LQL� DúDUDN� ����¶H� XODúDQ�
'RODU�7/�WDNLS�HGHQ�G|QHPGH�\HQLGHQ�WRSDUODQGÕ��.XU�
GDNL�ROXPOX�VH\LUGH�NDUDU�DOÕFÕODUÕQÕQ�.DWDU�LOH�LP]DODQ�
DQ�VZDS�DQODúPDVÕ\OD�UH]HUYOHULQ�J�oOHQGLULOPHVLQL�GH�
LoHUHQ� oHúLWOL� DGÕPODUÕ� \DQÕQGD� VDOJÕQ� VRQUDVÕ� QRU�
PDOOHúPH�V�UHFLQLQ�KÕ]ODQPDVÕQÕQ�N�UHVHO�HNRQRPLGH�
NL� WRSDUODQPD\D� NDWNÕ� VD÷OD\DFD÷Õ� G�ú�QFHVL\OH�
SL\DVDODUGD�DUWDQ�ULVN�LúWDKÕ�EHOLUOH\LFL�ROGX��� 

· %X� JHOLúPHOHULQ� DUGÕQGDQ� VHQH� EDúÕQGDQ� EX� \DQD�
7/¶GH�GH÷LúLP�KDOHQ�'RODU¶D�YH�6HSHW¶H�NDUúÕ�\DNODúÕN�
����G�]H\LQGH�VH\UHGL\RU���� 

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

7DKYLO�IDL]OHUL�VRQ�G|QHPGH�GDKD�LVWLNUDUO× 

 

  

· *HoWL÷LPL]�\ÕOÕQ�VRQ�oH\UH÷LQGHQ�LWLEDUHQ�JHQHOGH�oÕNÕú�
\|Q�QGH� KDUHNHW� HGHQ� \HUOHúLN� ROPD\DQ� \DWÕUÕPFÕODU�
D\ÕV¶WD� GD� EHQ]HU� úHNLOGH� KDUHNHW� HGHUNHQ�� VHQH�
EDúÕQGDQ� EX� \DQD� WRSODP� oÕNÕú� �UHSR� SL\DVDVÕQGDNL�
GH÷LúLPOHU� KDULo�� ����PO\U� GRODUD�� WRSODP� Lo� ERUo� VWR�
NXQGDNL�SD\ODUÕ� LVH�VRQ�DoÕNODQDQ�1LVDQ�YHULVLQH�J|UH�
JHoWL÷LPL]����\ÕOÕQ�HQ�G�ú�N�QRNWDVÕ�RODQ�����¶H�JHU�
LOHGL�� $QFDN�� DNWLI� UDV\RVXQXQ� X\JXODPD\D� JLUPHVL\OH�
WDKYLO� SL\DVDVÕQGD� GDKD� GD� DNWLI� KDOH� JHOHQ� EDQNDODU�
\DEDQFÕ� \DWÕUÕPFÕODUÕQ� \HULQL� DOÕUNHQ�� +D]LQH¶QLQ� VRQ�
G|QHPGH� |QHPOL� |Oo�GH� KÕ]ODQDQ� DU]ÕQÕQ� GD�
NDUúÕODQPDVÕQGD� URO� R\QDGÕ� YH� IDL]OHUGH� LVWLNUDUÕQ�
VD÷ODQPDVÕQGD�EHOLUOH\LFL�ROGX���� 

· 1LVDQ¶ÕQ� LNLQFL� \DUÕVÕQGD� KÕ]OD� JHULOH\HQ� WDKYLO� IDL]OHUL�
EX� JHOLúPHOHULQ� DUGÕQGDQ� WDNLS� HGHQ� G|QHPGH� J|UHOL�
RODUDN�GDKD�GDU�ELU�EDQWWD�GDOJDODQGÕ�������� 

.D\QDN��5HXWHUV��,1*�%DQN     

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

$NWLI�UDV\RVX�EDQND�GDYUDQ×üODU×Q×�HWNLOL\RU 

 

  

· %''.�WDUDIÕQGDQ�1LVDQ�RUWDODUÕQGD�X\JXODPD\D�NRQDQ�
YH� WHPHOGH� EDQNDODUÕ� EDúWD� .2%ø¶OHUH�� SURMH� ILQDQV�
PDQÕQD� YH� LKUDFDWD� \|QHOLN� ROPDN� �]HUH� GDKD� ID]OD�
NUHGL� YHUPH\H�� ELODQoRGD� YDGH\L� X]DWPD\D� YH� G|YL]�
PHYGXDWÕQÕ� D]DOWPD\D� \|QOHQGLUHQ� DNWLI� UDV\RVX� VRQ�
G|QHPGH� EDQND� GDYUDQÕúODUÕ� �]HULQGH� EHOLUJLQ� HWNLOHU�
\DUDWWÕ��%XQD�J|UH�JHoWL÷LPL]�D\�NDPX�GÕúÕ�EDQNDODUGD�
|]HOOLNOH� úLUNHWOHU� NHVLPLQH� YHULOHQ� NUHGLOHU� NÕVPHQ�
LYPHOHQLUNHQ��7/�PHQNXO�NÕ\PHWOHUGH�ELU�D\OÕN�DUWÕú��
��¶L� DúWÕ�� 0%¶\OH� \DSÕODQ� VZDS� LúOHPOHUL� LVH� GDKD� GD�
E�\�G���.DPX�EDQNDODUÕQ�NUHGL�DUWÕú�KÕ]Õ� LVH�0D\ÕV¶WD�
1LVDQ¶D�J|UH�ELU�PLNWDU�\DYDúODGÕ� 

· gWH� \DQGDQ�� |GHQHQ� IDL]H� SHN� GX\DUOÕ� ROPD\DQ�G|YL]�
WHYGLDW� KHVDSODUÕQÕ� D]DOWPD� DGÕQD� \HWHUOL� HVQHNOL÷L�
EXOXQPD\DQ�EDQNDODU�DoÕVÕQGDQ�LVH�EX�NRQX\D�\|QHOLN�
o|]�P�DUD\ÕúODUÕ�GLNNDW�oHNWL������ 

.D\QDN��%''.��,1*�%DQN     
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Vade Senet türü İhale tarihi Valör tarihi İtfa tarihi
2 yıl (693 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 08-06-2020 10-06-2020 04-05-2022
12 ay (364 gün) Kuponsuz Devlet Tahvili (yeniden ihraç) 09-06-2020 10-06-2020 09-06-2021
7 yıl (2520 gün) Değişken faizli Devlet Tahvili-6 ayda bir kupon ödemeli (yeniden ihraç) 09-06-2020 10-06-2020 05-05-2027
6 ay (175 gün) Hazine bonosu (yeniden ihraç) 16-06-2020 17-06-2020 09-12-2020
3 yıl (1099 gün) TLREF'e Endeksli Devlet Tahvili - 3 ayda bir kupon ödemeli (yeniden ihraç) 16-06-2020 17-06-2020 21-06-2023
3 yıl (938 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 23-06-2020 24-06-2020 18-01-2023
5 yıl (1820 gün) TÜFE'ye endeksli Devlet Tahvili - 6 ayda bir kupon ödemeli (ilk ihraç) 23-06-2020 24-06-2020 18-06-2025

Vade Senet türü İhale tarihi Valör tarihi İtfa tarihi
2 yıl (665 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 07-07-2020 08-07-2020 04-05-2022
7 yıl (2492 gün) Değişken faizli Devlet Tahvili-6 ayda bir kupon ödemeli (yeniden ihraç) 06-07-2020 08-07-2020 05-05-2027
13 ay (406 gün) Kuponsuz Devlet Tahvili (ilk ihraç) 06-07-2020 08-07-2020 18-08-2021
2 yıl (728 gün) Kira sertifikası (doğrudan satış) 07-07-2020 08-07-2020 06-07-2022
5 ay (140 gün) Hazine bonosu (yeniden ihraç) 20-07-2020 22-07-2020 09-12-2020
3 yıl (910 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 21-07-2020 22-07-2020 18-01-2023
5 yıl (1792 gün) TÜFE'ye endeksli Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 21-07-2020 22-07-2020 18-06-2025

Vade Senet türü İhale tarihi Valör tarihi İtfa tarihi
12 ay (371 gün) Kuponsuz Devlet Tahvili (yeniden ihraç) 10-08-2020 12-08-2020 18-08-2021
4 yıl (1456 gün) TLREF'e Endeksli Devlet Tahvili - 3 ayda bir kupon ödemeli (ilk ihraç) 10-08-2020 12-08-2020 07-08-2024
2 yıl (630 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 11-08-2020 12-08-2020 04-05-2022
5 yıl (1771 gün) TÜFE'ye endeksli Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 11-08-2020 12-08-2020 18-06-2025
2 yıl (728 gün) Kira sertifikası (doğrudan satış) 25-08-2020 26-08-2020 24-08-2022
2 yıl (875 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 25-08-2020 26-08-2020 18-01-2023
7 yıl (2443 gün) Değişken faizli Devlet Tahvili-6 ayda bir kupon ödemeli (yeniden ihraç) 25-08-2020 26-08-2020 05-05-2027

İç borçlanma programı -Temmuz 2020 ayı ihale takvimi

İç borçlanma programı -Ağustos 2020 ayı ihale takvimi

İç borçlanma programı -Haziran 2020 ayı ihale takvimi

Milyon TL Piyasa
Kamu 

Kuruluşları
TOPLAM

10.06.2020 8,430 2,281 10,711

17.06.2020 1,060 84 1,145

19.06.2020 101 1 101

22.06.2020 65 0 65

24.06.2020 371 0 371

TOPLAM 10,027 2,366 12,393

01.07.2020 1 0 1

08.07.2020 10,465 6,004 16,469

15.07.2020 954 195 1,149

17.07.2020 121 0 121

22.07.2020 1,371 436 1,807

29.07.2020 885 120 1,005

TOPLAM 13,797 6,755 20,552

03.08.2020 41 0 41

05.08.2020 379 32 411

07.08.2020 90 0 90

12.08.2020 12,544 10,565 23,109

19.08.2020 3,228 650 3,878

26.08.2020 369 64 433

28.08.2020 132 0 132

TOPLAM 16,783 11,311 28,094

Ağustos 2020 İç Borç Ödemeleri

Temmuz 2020 İç Borç Ödemeleri

Haziran 2020 İç Borç Ödemeleri

İç Borç Ödemelerinin Alıcılara Göre Dağılımı

152,036

95.7%

BASİT BİLEŞİK NOM NET NOM NET NOM NET

KUPONSUZ 08.04.2020 09.06.2021 1.81 12.11 11.99 8,111.2 7,102.3 571.0 500.0 8,682.3 7,602.3

TUFEX 08.04.2020 28.06.2028 1.34 3.55 3.58 3,422.9 4,397.7 467.0 600.0 3,889.9 4,997.7

TLREF 08.04.2020 21.06.2023 1.21 10.47 10.89 6,240.3 6,185.2 0.0 0.0 6,240.3 6,185.2

TUFEX 22.04.2020 03.05.2023 2.13 1.99 1.99 6,176.6 12,370.0 0.0 0.0 6,176.6 12,370.0

BONO 29.04.2020 07.10.2020 1.69 7.63 7.79 6,782.2 6,560.9 0.0 0.0 6,782.2 6,560.9

FRN 29.04.2020 04.11.2026 1.68 14.50 15.03 4,756.0 5,029.1 0.0 0.0 4,756.0 5,029.1

SABİT KUPON 29.04.2020 20.10.2021 1.67 8.77 8.97 2,878.7 3,083.1 280.1 300.0 3,158.8 3,383.1

KUPONSUZ 06.05.2020 09.06.2021 1.68 8.32 8.29 10,949.3 10,034.2 0.0 0.0 10,949.3 10,034.2

SABİT KUPON 06.05.2020 04.05.2022 2.40 9.43 9.65 7,366.1 7,309.3 0.0 0.0 7,366.1 7,309.3

TUFEX 06.05.2020 29.01.2025 1.92 1.99 2.00 4,190.1 4,388.8 0.0 0.0 4,190.1 4,388.8

SABİT KUPON 13.05.2020 22.09.2021 2.08 8.71 8.90 2,321.6 2,364.2 196.4 200.0 2,518.0 2,564.2

FRN 13.05.2020 05.05.2027 3.62 9.81 10.05 3,683.5 3,626.9 0.0 0.0 3,683.5 3,626.9

TLREF 13.05.2020 21.06.2023 1.71 10.31 10.71 5,002.2 5,028.3 0.0 0.0 5,002.2 5,028.3

TUFEX 13.05.2020 28.06.2028 1.62 2.48 2.49 2,601.0 3,632.6 0.0 0.0 2,601.0 3,632.6

BONO 27.05.2020 09.12.2020 2.21 7.89 8.03 1,916.1 1,838.0 0.0 0.0 1,916.1 1,838.0

141,176

122.5%

* 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 BORÇ İHALELERİ 

2019
Toplam Satış Miktarı

Piyasa Çevrim Oranı

SATIŞ MİKTARI (TRYmilyon)

İHRAÇ 
TARİHİ

VADE 

TARİHİ

IHALE-

TALEP/SATIŞ

FAİZ ORANI PİYASA KAMU KURUM. TOPLAM

M
a
y
ıs

N
is

a
n

Toplam Satış Miktarı**

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

Ekonomik Aktivite

Reel GSYH (% Yıldan Yıla – YY) -4.7 8.5 11.1 4.8 8.5 5.2 6.1 3.2 7.5 2.8 0.9 -1.5 4.0 4.0

Özel tüketim (% YY) -3.7 10.8 12.3 3.2 7.9 3.0 5.4 3.7 6.2 0.0 0.7 -0.3 4.8 5.5

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 1.8 -0.3 -2.9

Yatırım (%YY) -20.5 22.5 23.8 2.7 13.8 5.1 9.3 2.2 8.2 -0.6 -12.4 -6.2 6.7 6.2

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 -1.8 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 15.0 14.1 12.1

Nominal GSYH (TL milyar) 999 1,160 1,394 1,570 1,810 2,044 2,339 2,609 3,111 3,724 4,280 4,647 5,169 5,822

Nominal GSYH (EUR milyar) 463 583 593 681 705 706 772 781 750 654 673 602 634 690

Nominal GSYH (US$ milyar) 645 770 828 878 939 932 851 869 859 785 757 694 726 759

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 8,261 8,568 8,858

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 10.4 8.6 8.8

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 8.3 9.3 8.5

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 8.1 9.0 8.6

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 -2.9 -5.5 -4.4 -3.9

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 -2.4 -1.5 -1.2

Toplam kamu borcu 43.8 40.0 36.4 32.7 31.4 28.6 27.5 28.2 28.2 30.4 33.4 35.6 37.4 38.5

Dış Denge

İhracat (US$ milyar) 109.7 121.0 142.4 161.9 167.4 173.3 154.9 152.6 169.2 178.9 182.3 172.7 187.9 201.2

İthalat (US$ milyar) 134.5 177.3 231.6 227.3 249.3 239.9 203.9 192.6 227.8 219.7 198.9 193.4 221.9 244.6

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 -20.7 -34.1 -43.4

Dış ticaret dengesi (GSYH %) -3.8 -7.3 -10.8 -7.4 -8.7 -7.1 -5.8 -4.6 -6.8 -5.2 -2.2 -3.0 -4.7 -5.7

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 -7.4 -16.4 -23.7

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 -1.1 -2.3 -3.1

Net doğrudan yatırım (US$ milyar) 7.0 7.6 13.8 9.6 9.9 6.3 14.2 10.8 8.4 9.4 5.5 5.3 6.8 7.6
Net doğrudan yatırım (GSYH %) 1.1 1.0 1.7 1.1 1.1 0.7 1.7 1.2 1.0 1.2 0.7 0.8 0.9 1.0

Cari açık + net doğrudan yatırım  (GSYH %) -0.7 -4.8 -7.3 -4.4 -4.9 -3.5 -1.5 -1.8 -3.7 -1.4 1.9 -0.3 -1.3 -2.1

İhracat hacmi - miktar (%YY) -8 11 6 16 -1 5 1 4 9 5 7 -2 5 5

İthalat hacmi - miktar (%YY) -13 18 13 1 8 -1 1 5 9 -9 -5 2 6 5
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 56.4 59.9 62.4

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 3.5 3.2 3.1

Borç Göstergeleri

Brüt dış borç stoku (US$ milyar) 268 291 305 342 395 407 400 409 454 444 437 431 441 450

Brüt dış borç stoku (GSYH %) 42 38 37 39 42 44 47 47 53 57 58 62 61 59

Brüt dış borç stoku (İhracat %) 245 241 214 211 236 235 258 268 269 248 240 250 235 224

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 79.8 62.1 62.9

Toplam dış borç servisi (GSYH %) 9 7 6 6 6 5 6 9 10 11 11 11 9 8

Toplam dış borç servisi (İhracat %) 54 46 36 33 34 29 32 49 49 46 46 46 33 31

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 7.75 7.75 7.75
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 9.6 12.2 13.6
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 7.9 8.1 8.1

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 6.80 7.40 7.90

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 6.72 7.13 7.67

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 8.16 8.14 8.69

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 7.72 8.16 8.44

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 1.10 1.10
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 1.15 1.15 1.10
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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 

    


