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(NRQRPඈ�SROඈWඈNDVÕQGDNඈ�GH÷ඈúඈP�Sඈ\DVDODUÕ�GHVWHNOඈ\RU��� 
&RYඈG-��� YඈU�V�Q�Q� PXWDV\RQD� X÷UD\DUDN� GDKD� EXODúÕFÕ� KDOH� JHOGඈ÷ඈQH� GDඈU�
KDEHUOHU�� JHQඈúOHWඈOPඈú� YH� VÕNÕODúWÕUÕOPÕú� VDOJÕQ� |QOHPOHUඈ� \DQÕQGD� JHOඈúWඈUඈOHQ�
DúÕODUÕQ� DU]Õ� YH� GD÷ÕWÕPÕQD� GDඈU� SUREOHPOHU� ����¶QඈQ� ROGXNoD� ]RUOX� NRúXOODUGD�
EDúODGÕ÷ÕQÕ� RUWD\D� NR\X\RU�� .DUDQWඈQD� |QOHPOHUඈQඈQ� G�]H\ඈQඈQ� YH� DúÕODPD�
KÕ]ÕQÕQ� �ONHOHU� YH� E|OJHOHU� DUDVÕQGD� IDUNOÕODúWÕ÷ÕQD� GDඈU� ඈúDUHWOHU� GH� EHOඈUVඈ]Oඈ÷ඈ�
|QHPOඈ� |Oo�GH� DUWÕUÕ\RU�� %HOඈUVඈ]� J|U�Q�PH� UD÷PHQ�� |]HOOඈNOH� EDKDU� D\ODUÕ\OD�
EඈUOඈNWH� VDOJÕQOD� ඈOJඈOඈ� NÕVÕWODUÕQ� QRUPDOOHúHFHN� ROPDVÕ� YH� KÕ]� ND]DQDFDN� DúÕ�
SURJUDPODUÕ� ඈNඈQFඈ� oH\UHNWHQ� ඈWඈEDUHQ� KÕ]OÕ� EඈU� HNRQRPඈN� WRSDUODQPD\Õ� GD�
GHVWHNOHPH�SRWDQVඈ\HOඈ�WDúÕ\RU��+DOHQ�GHYDP�HGHQ�YH�\DNÕQ�]DPDQGD�NDSVDP�
YH� G�]H\ඈQGH� |QHPOඈ� EඈU� GH÷ඈúඈNOඈN� EHNOHQPH\HQ� PDOඈ� YH� SDUDVDO� GHVWHN�
SURJUDPODUÕQÕQ� \ÕOÕQ� ඈNඈQFඈ� \DUÕVÕQGD� WRSDUODQPD\Õ� GDKD� GD� KÕ]ODQGÕUDFD÷Õ�
GH÷HUOHQGඈUPHOHUඈ� D÷ÕUOÕ÷ÕQÕ� NRUX\RU�� %X� RUWDPGD� $%'� úඈPGඈ\H� NDGDU� VDOJÕQ�
NÕVÕWODPDODUÕQÕ� ROGXNoD� VÕQÕUOÕ� WXWPDVÕQD� ED÷OÕ� RODUDN� HNRQRPඈN� HWNඈOHUGHQ�
$YUXSD¶\D� J|UH� GDKD� D]� HWNඈOHQPඈú� J|]�N�\RU�� %X� QRNWDGDQ� KDUHNHWOH� ,1*�
����¶QඈQ� VRQ� oH\UH÷ඈQH� GDඈU� E�\�PH� EHNOHQWඈVඈQඈ� \XNDUÕ� UHYඈ]H� HWVH� GH� VRQ�
JHOHQ� YHUඈOHUGH� ඈYPH� ND\EÕ� EHOඈUJඈQOHúඈ\RU�� 'ROD\ÕVÕ\OD�� ����PO\U� GRODUOÕN�PDOඈ�
GHVWHN�SDNHWඈQH�UD÷PHQ�EX�\ÕOÕQ� ඈON�oH\UH÷ඈQH�GDඈU�E�\�PH�|QJ|U�V��ROGXNoD�
]D\ÕI�EඈU�G�]H\GH�EXOXQX\RU��$OW\DSÕ�YH� \HúඈO�HQHUMඈ� \DWÕUÕPODUÕQD�RGDNODQPDVÕ�
EHNOHQHQ�%ඈGHQ�<|QHWඈPඈ¶QඈQ�PDOඈ\H�SROඈWඈNDVÕQÕQ�NDWNÕVÕ�YH�EX�oHUoHYHGH�GDKD�
|QFHGHQ� \DSÕODFD÷Õ� V|\OHQHQ� YHUJඈ� DUWÕúODUÕQÕQ� HUWHOHQPHVඈ� ඈKWඈPDOඈQඈQ�
\�NVHOPHVඈ� ඈVH�\ÕOÕQ�NDODQ�G|QHPඈQGH�$%'�E�\�PHVඈQඈQ�ඈYPHOHQHFH÷ඈ�DOJÕVÕQÕ�
GHVWHNOඈ\RU��(XUR�%|OJHVඈ¶QGH�ඈPDODW�VDQD\ඈ�J|UHOඈ�RODUDN�J�oO��NDOVD�GD�VDOJÕQ�
RUWDPÕQGD�ඈQVDQ�KDUHNHWOඈOඈ÷ඈQඈQ�JHOGඈ÷ඈ�G�]H\�JHoHQ�oH\UHNWH�W�NHWඈPඈQ�ROGXNoD�
]D\ÕI� RODFD÷ÕQÕ�� GROD\ÕVÕ\OD� HNRQRPඈQඈQ� GDUDODFD÷ÕQÕ� G�ú�QG�U�\RU�� .Õú�
D\ODUÕQGD� NDUDQWඈQD� |QOHPOHUඈQඈQ� W�NHWඈPඈ� DúD÷Õ� oHNPHVඈ� YH� YඈU�V�Q� GDKD�
EXODúÕFÕ� KDOH� JHOPHVඈ� JඈEඈ� IDNW|UOHU� GH� EX� \ÕO� ඈON� oH\UHN� ඈoඈQ� ROXPOX� ROPD\Õ�
]RUODúWÕUÕ\RU�� $QFDN� WXUඈ]P� YH� VDOJÕQGDQ� ROXPVX]� HWNඈOHQHQ� Gඈ÷HU� VHNW|UOHUඈQ�
EDKDUOD� EHUDEHU� WRSDUODQPD\D� EDúODPDVÕ�� .RURQDYඈU�V� 2QDUÕP� )RQX¶QXQ�
NXOODQÕPÕ\OD� NDPX� \DWÕUÕPODUÕQÕQ� KÕ]� ND]DQPDVÕ� YH� VHQNURQඈ]H� N�UHVHO�
WRSDUODQPDQÕQ� ඈKUDFDWÕ� GHVWHNOHPHVඈ\OH� \ÕOÕQ� NDODQ� G|QHPඈQGH� E�\�PHGH�
KÕ]ODQPD� EHNOHQWඈOHUඈ� GHYDP� HGඈ\RU�� <XUWඈoඈQGH� ඈVH� ඈo� YH� GÕú� GHQJHVඈ]OඈNOHUඈ�
DUWÕUPDGDQ�HNRQRPඈ\ඈ�GHVWHNOHPH�ඈKWඈ\DFÕQÕQ�EDúWD�SDUD�SROඈWඈNDVÕ�ROPDN��]HUH�
JHQHO�SROඈWඈND�EඈOHúඈPඈQGH�EඈU�WXWXP�GH÷ඈúඈNOඈ÷ඈ�JHUHNWඈUPHVඈQඈQ�DUGÕQGDQ�.DVÕP�
EDúÕQGDQ� EX� \DQD� \HQඈ� DGÕPODU� JHOඈ\RU�� %X� oHUoHYHGH�� 0%¶QඈQ� ER]XODQ�
HQIODV\RQ�J|U�Q�P�QH�YH�|QHPOඈ�|Oo�GH�\XNDUÕ�JHOHQ�HQIODV\RQ�EHNOHQWඈOHUඈQH��
KDOD�J�oO��VH\UHGHQ� ඈo� WDOHEH�YH�FඈGGඈ�ER\XWD�XODúDQ�NXU�JHoඈúNHQOඈ÷ඈQH�NDUúÕ�
J|VWHUGඈ÷ඈ�VHUW�SROඈWඈND�UHDNVඈ\RQX�YH�VRQ�ඈNඈ�33.�WRSODQWÕVÕ�ඈOH������\ÕOÕ�3DUD�YH�
.XU�3ROඈWඈNDVÕ�6WUDWHMඈ¶VඈQGH�JHUHNWඈ÷ඈQGH�GDKD�ID]OD�VÕNÕODúWÕUPDQÕQ�JHOHFH÷ඈQH�
GDඈU�YXUJXVX�JHQHO�RODUDN�Sඈ\DVDODUGDNඈ�ROXPOX�KDYD\Õ�GHVWHNOඈ\RU��5H]HUYOHUඈQ�
J�oOHQGඈUඈOPHVඈ� ඈOH� ඈOJඈOඈ� RODUDN� ඈVH�� %DúNDQ� $÷EDO� EXQD� \|QHOඈN� G|Yඈ]� DOÕP�
ඈKDOHOHUඈQඈQ� HQ� X\JXQ� YH� úHIIDI� DUDo� ROGX÷XQX� YXUJXODVD� GD�� HQIODV\RQ�
GඈQDPඈNOHUඈQGH� NDOÕFÕ� EඈU� ඈ\ඈOHúPH�� VHUPD\H� DNÕPODUÕQGD� WRSDUODQPD� YH�
GRODUඈ]DV\RQXQ�WHUVඈQH�G|QPHVඈ�JHUHNWඈ÷ඈQඈ�GH�EHOඈUWPHVඈ�EX�\|QGH�EඈU�DGÕP�ඈoඈQ�
KHQ�]� HUNHQ� ROGX÷XQX� J|VWHUඈ\RU�� gWH� \DQGDQ�� VRQ� G|QHPGH� DoÕNODQDQ� YH�
FඈGGඈ� \XNDUÕ� \|QO�� V�USUඈ]OHU� ඈoHUHQ� UDNDPODUÕQ�GD� ඈúDUHW� HWWඈ÷ඈ� ]RUOX� HQIODV\RQ�
J|U�Q�P�� 0%¶QඈQ� WHGEඈUOඈ� YH� VDNÕQJDQ� GXUXúXQX� V�UG�UPH� JHUH÷ඈQඈ� GH� WH\ඈW�
HGඈ\RU�� 'ROD\ÕVÕ\OD�� Iඈ\DWODPD� EDVNÕODUÕQGD� FඈGGඈ� EඈU� ER]XOPD� ROGX÷X� WDNGඈUGH�
0%¶QඈQ� EඈU� IDඈ]� UHDNVඈ\RQX� J|VWHUPHVඈ� GH� KDOD� ඈKWඈPDO� GDKඈOඈQGH� RODUDN�
GH÷HUOHQGඈUඈOHEඈOඈU��gWH� \DQGDQ��FDUඈ�GHQJH� WDUDIÕQGD� ඈVH�VRQ�G|QHPGH�|QHPOඈ�
|Oo�GH�\�NVHOHQ� IDඈ]OHU�YH�$÷XVWRV¶WDQ�EHUඈ� ඈYPH�ND\EHGHQ�NUHGඈ�E�\�PHVඈQH�
SDUDOHO� |Q�P�]GHNඈ� G|QHPGH� DoÕNWDNඈ� JHQඈúOHPHQඈQ� VRQD� HUHFH÷ඈ�� EX� \ÕO� ඈVH�
WXUඈ]PGH� WRSDUODQPD� YH� QRUPDOOHúHQ� DOWÕQ� ඈWKDODWÕ\OD� JHUඈOH\HFH÷ඈ� DQODúÕOÕ\RU��
=D\ÕI�VH\UHGHQ�VHUPD\H�JඈUඈúOHUඈ� ඈVH�|GHPHOHU�GHQJHVඈ�J|U�Q�P�QGH�]RUOX�EඈU��
G|QHPඈQ� \DúDQGÕ÷ÕQD� ඈúDUHW� HWVH� GH�� SROඈWඈND� NDUÕúÕPÕQGD� VHUW� VÕNÕODúWÕUPD�
NDUDUODUÕQD� SDUDOHO� .DVÕP¶GDQ� EX� \DQD� SRUWI|\� DNÕPODUÕQGD� J|]OHQHQ� FඈGGඈ�
JඈUඈúOHU�VHUPD\H�KHVDEÕQÕ�GHVWHNOඈ\RU��� 
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+DUFDPD�<|QWHPL�LOH�*6<+��<�<�%�\�PH� 
  

(NRQRPLGH�LYPH�ND\E×�EHNOHQWLOHUL�DUW×\RU 

 

  

· *�oO�� GHVWHNOH\LFL� SROLWLNDODUÕQ� GD� NDWNÕVÕ\OD� GL÷HU�
�ONHOHUOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD� VDOJÕQÕQ� HNRQRPL\H� HWNLVL�
\ÕOÕQ� LON�GRNX]�D\ÕQGD�ROGXNoD�VÕQÕUOÕ�ROGX��0DUW�D\Õ\OD�
ELUOLNWH� LON� GDOJDGD� DOÕQDQ� VDOJÕQ� |QOHPOHULQLQ� |QHPOL�
|Oo�GH� D]DOPDVÕ� YH� HNRQRPLQLQ� \HQLGHQ� DoÕOPDVÕ\OD�
WRSDUODQPD\D� EDúOD\DQ� HNRQRPLN� DNWLYLWH� ��� oH\UHNWH�
|]HO� W�NHWLP� YH� \DWÕUÕP� KDUFDPDODUÕ� LOH� VWRN� GH÷LúLP�
OHULQLQ� EHOLUOH\LFL� NDWNÕVÕ\OD� EHNOHQWLOHULQ� �]HULQGH� DU�
WDUNHQ��QHW�LKUDFDW�E�\�PH\L�NÕVPHQ�VÕQÕUODGÕ� 

· 6DQD\L� �UHWLPLQGH� GHYDP�HGHQ�E�\�PH�H÷LOLPLQLQ� YH�
SHUDNHQGH�VDWÕúODUÕQ�(NLP¶GH�$$����¶OLN�J�oO��ELU�DUWÕú�
ND\GHWPHVLQLQ� GH� RUWD\D� NR\GX÷X��]HUH� VRQ� oH\UH÷H�
GDLU�DoÕNODQDQ�|QF��YHULOHU�KÕ]OÕ� WRSDUODQPD�H÷LOLPLQLQ�
V�UG�÷�Q��J|VWHUL\RU��$QFDN�� \HQLGHQ�DUWDQ�&RYLG-���
YDNDODUÕ�YH�VDOJÕQÕ�VÕQÕUODPD\D�\|QHOLN�|QOHPOHU�\DQÕQ�
GD� VÕNÕODúDQ� ILQDQVDO� NRúXOODU� E�\�PH� J|U�Q�P�QH�
GDLU�DúD÷Õ�\|QO��ULVNOHULQ�EHOLUJLQOHúWL÷LQH�LúDUHW�HGL\RU�� 
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(QIODV\RQ�J|VWHUJHOHULQLQ�VH\UL 
  

(QIODV\RQ�\×O×�\�NVHOLüOH�NDSDG×� 

 

  

· $UDOÕN¶WD� �����¶OLN� D\OÕN� UDNDPÕQ� DUGÕQGDQ� \ÕOOÕN�
HQIODV\RQ�\XNDUÕ� \|QO��H÷LOLPLQL�NRUX\DUDN����¶WHQ��
����¶\D� XODúWÕ�� %HQ]HU� úHNLOGH� KDUHNHW� HGHQ� oHNLUGHN�
HQIODV\RQ� GD� VHULQLQ� EDúODGÕ÷Õ� ����¶GHQ� EHUL� HQ�
\�NVHN� $UDOÕN� UDNDPÕQÕQ� DUGÕQGDQ� �����¶H� XODúWÕ��
$oÕNODQDQ�UDNDPODU��IL\DWODPD�EDVNÕODUÕQÕQ�\�NVHN�VH\�
ULQL� GHYDP� HWWLUGL÷LQL� RUWD\D� NR\DUNHQ�� |]HOOLNOH� NXU�
JHoLúNHQOL÷L� ND\QDNOÕ� HWNLOHU� HQIODV\RQ� J|U�Q�P�QGH�
����¶QLQ� |]HOOLNOH� LNLQFL� \DUÕVÕQGD� EHOLUJLQOHúHQ� ]RUOX�
HQIODV\RQ�GLQDPLNOHULQGH�EHOLUOH\LFL�ROGX�� 

· (QIODV\RQ� YHULVLQLQ� GHWD\ÕQD� J|UH�� ��� PDO� JUXEXQGD�
\ÕOOÕN�GH÷LúLP�ÕOÕPOÕ�VH\UHGHQ�JL\LP�YH�DONROO��LoHFHNOHU�
	�W�W�Q�IL\DWODUÕQD�UD÷PHQ��JÕGD��GD\DQÕNOÕ�W�NHWLP�PDO�
ODUÕ�YH�ED]Õ�oHNLUGHN�PDO�JUXEX��U�QOHULQH�ED÷OÕ�RODUDN�
DUWÕúÕQÕ�V�UG�UHUHN������¶GHQ������¶D�XODúWÕ����KL]PHW�
IL\DWODUÕ� WHOHNRP�QLNDV\RQ� YH� NLUD� IL\DWODUÕ� ND\QDNOÕ�
HWNLOHUOH�\�NVHN�VH\ULQL�NRUXGX��� 
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0HYVLPVHOOLNWHQ�DU×QG��VDQD\L��UHWLPL��6h� 
  

6h�(NLP·GH�GH�GLNNDWH�GHùHU�DUW×ü�ND\GHWWL� 

 

  

· 1LVDQ� VRQUDVÕQGD� D\OÕN� ED]GD� DUWÕú� \|Q�QGH� KDUHNHW�
HGHQ�PHYVLPVHO� HWNLOHUGHQ� DUÕQGÕUÕOPÕú� VDQD\L� �UHWLPL�
(NLP¶GH�GH�EX�H÷LOLPLQL�NRUX\DUDN��$$����¶\OH�VHULQLQ�
HQ� \�NVHN� G�]H\LQH� XODúWÕ�� %X� JHOLúPHGH�� LON� GDOJD�
VDOJÕQÕQ�NRQWURO�DOWÕQD�DOÕQPDVÕQÕQ�DUGÕQGDQ�|QOHPOHULQ�
0D\ÕV¶OD� EHUDEHU� JHYúHWLOPH\H� EDúODPDVÕ� \DQÕQGD�
VDOJÕQ� G|QHPLQGH� HUWHOHQPLú� WDOHEH� KÕ]OÕ� NUHGL�
E�\�PHVL\OH� ILQDQVPDQD� HULúLP� LPNDQODUÕQGDNL�
L\LOHúPHQLQ� HNOHQPHVL� |QHPOL� URO� R\QDGÕ�� 7DNYLP�
HWNLOHULQGHQ� DUÕQGÕUÕOPÕú� �UHWLP� DUWÕúÕ� LVH� <<������ LOH�
EHNOHQWLOHULQ��]HULQGH�J�oO��ELU�DUWÕú�ND\GHWWL� 

· *HQLú�HNRQRPLN�JUXSODU�VÕQÕIODPDVÕQD�J|UH�DUD�PDOODUÕ�
D\OÕN� DUWÕúWD� ����� SXDQOÕN� NDWNÕ\OD� EHOLUOH\LFL� ROXUNHQ��
RQX������SXDQOD�GD\DQÕNVÕ]�W�NHWLP�PDOODUÕ�L]OHGL��(Q�
HUML�YH�VHUPD\H�PDOODUÕ�LVH�1LVDQ¶GDQ�EHUL�LON�GHID�D\OÕN�
UDNDPÕ�D]DOWÕFÕ�\|QGH�ELU�HWNL�\DUDWWÕ�������������� 
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'×ü�WLFDUHWLQ�VH\UL 
  

'×ü�WLFDUHW�Do×ù×�(NLP·GH�\DYDü�GD�ROVD�DUWW× 

 

  

· %X� \ÕO� JHUHN� VDOJÕQ� NRúXOODUÕ� JHUHNVH� VDOJÕQD� \|QHOLN�
SROLWLND� |QOHPOHULQLQ� HWNLOHUL\OH� FLGGL� ELU� VÕoUDPD�
ND\GHGHQ� GÕú� WLFDUHW� DoÕ÷Õ� $÷XVWRV¶OD� ELUOLNWH� D÷ÕUOÕN�
ND]DQDQ� QRUPDOOHúPH� DGÕPODUÕQD� UD÷PHQ� KHQ�]�
|QHPOL�ELU�\DYDúODPD�LúDUHWL�YHUPHGL�YH�DUWÕú�H÷LOLPLQL�
.DVÕP¶GD�GD�V�UG�UG���%X�oHUoHYHGH��JHoWL÷LPL]� \ÕOÕQ�
D\QÕ� D\ÕQD� J|UH� ���� NDWÕQD� oÕNDUDN� ���� PO\U� GRODUD�
XODúDQ�D\OÕN� UDNDPGDNL�EX�VÕoUDPDGD��HQHUML� LWKDODWÕQ�
GDNL� GDUDOPD\D� UD÷PHQ�� JHUHN� KHQ�]� KÕ]� NHVPH\HQ�
DOWÕQ� LWKDODWÕ� JHUHNVH� �DOWÕQ� YH� HQHUML� KDULo�� oHNLUGHN�
GHQJHGH�GHYDP�HGHQ�ER]XOPD�H÷LOLPL�EHOLUOH\LFL�ROGX�� 

· .DVÕP�D\ÕQGD����D\OÕN�ELULNLPOL�DoÕN�LVH����PO\U�GRODUOD�
����� VRQXQGDQ� EHUL� J|]OHQHQ� HQ� \�NVHN� G�]H\H�
XODúÕUNHQ�� LKUDFDWÕQ� LWKDODWÕ� NDUúÕODPD� RUDQÕ� LVH� GDKD�
GD� JHULOH\HUHN� ���� ROGX�� gWH� \DQGDQ�� 1LVDQ¶GDQ� LWL�
EDUHQ� \HQLGHQ� HNVL\H� G|QHQ� DOWÕQ� YH� HQHUML� KDULo� ���
D\OÕN�DoÕN�LVH�����PO\U�GRODUD�JHOGL�� 

.D\QDN��78,.��,1*�%DQN    

&DUL�GHQJHQLQ�JHOLüLPL 
  

&DUL�Do×N�(NLP·GH�JHQLüOHPH�HùLOLPLQL�NRUXGX 

 

  

· %HNOHQWLOHUGHQ� KDILI� N|W�� JHOHQ� ����PO\U� GRODUOÕN�(NLP�
FDUL� DoÕN� YHULVL� JHoWL÷LPL]� \ÕOÕQ� D\QÕ� G|QHPLQH� J|UH�
ER]XOPD\D� LúDUHW� HWWL�� <ÕOOÕN� UDNDP� GD� DUWÕú� H÷LOLPLQL�
NRUX\DUDN� (\O�O¶GHNL� ����� PO\U� GRODU� G�]H\LQGHQ�
(NLP¶GH������PO\U�GRODUD��*6<+¶QLQ�����¶VLQH��XODúWÕ��
%LULQFLO� JHOLU� GHQJHVLQGHNL� ID]OD� GÕú� WLFDUHW� DoÕ÷ÕQGDNL�
VÕQÕUOÕ�DUWÕúÕ�GHQJHOHVH�GH��KL]PHWOHU�GHQJHVLQGH�|]HO�
OLNOH� WXUL]P� YH� XODúWÕUPD� JHOLUOHUL� ND\QDNOÕ� ]D\ÕIOÕ÷D�
ED÷OÕ�RODUDN�\ÕOOÕN�FDUL�DoÕN�DUWÕúÕQÕ�V�UG�UG����� 

· )LQDQVPDQ� WDUDIÕQGD�� \HUOHúLNOHULQ� \XUWGÕúÕ� YDUOÕNODUÕQ�
GDQ� ���� PO\U� GRODUOÕN� NÕVPÕ� JHWLUPHOHUL� YH� \HUOHúLN�
ROPD\DQODUÕQ� ���� PO\U� GRODUOÕN� YDUOÕN� DOÕPODUÕ� VRQXFX�
(NLP¶GH�VHUPD\H�KHVDEÕ�DUWÕ\D�G|QG���6ÕQÕUOÕ�FDUL�DoÕN�
LOH�QHW�KDWD�YH�QRNVDQ�ND\QDNOÕ�����PO\U�GRODUOÕN�JLULúLQ�
DUGÕQGDQ� UHVPL� UH]HUYOHUGH� ���� PO\U� GRODUOÕN� GLNNDWH�
GH÷HU�ELU�DUWÕú�ND\GHGLOGL�YH�LON�RQ�D\GDNL�UH]HUY�ND\EÕ�
�����PO\U�GRODUD�JHULOHGL����� 

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

%�WoHGH�.DV×P·GD�J�oO��SHUIRUPDQV 

 

  

· ,0)� WDQÕPOÕ� E�WoH� J|VWHUJHOHULQH� J|UH�� IDL]� GÕúÕ� ID]OD�
EX� \ÕOÕQ� .DVÕP�D\ÕQGD� JHoWL÷LPL]� \ÕOÕQ� D\QÕ� G|QHPLQH�
J|UH� �����¶O�N� VHUW� ELU� DUWÕú� ND\GHWWL�� %X� JHOLúPHGH��
IDL]� GÕúÕ� JLGHUOHUGHNL� <<� �����¶OLN� FLGGL� E�\�PH\H�
UD÷PHQ�� YHUJL� JHOLUOHULQGH� EX� \ÕOÕQ� |]HOOLNOH� LNLQFL�
\DUÕVÕQGD� EHOLUJLQOHúHQ� YH� WRSDUODQDQ� E�\�PH� SHUIRU�
PDQVÕQD� ED÷OÕ� E�WoH� JHOLUOHULQGH� KÕ]OÕ� \�NVHOLú�
�.DVÕP¶GD�<<��������EHOLUOH\LFL�ROGX�� 

· %LULNLPOL�ED]GD�IDL]�GÕúÕ�GHQJH������PO\U�7/�LOH�\�NVHN�
G�]H\GH�DoÕN�YHUVH�GH��EX� UDNDPÕQ�����¶XQ�D\QÕ�G|�
QHPLQH�J|UH�QRPLQDO�ED]GD��������UHHO�ED]GD��������
GDUDOPD\D� LúDUHW� HWPHVL� VDOJÕQ� NRúXOODUÕQD� UD÷PHQ�
PDOL� WDUDIWD� ROGXNoD� NRQWUROO�� ROXQGX÷XQD� LúDUHW� HWWL��
gWH� \DQGDQ�� 0DOL\H� %DNDQÕ¶QÕQ� NDPX�PDOL� GLVLSOLQLQH�
YXUJX� \DSPDVÕ� PDOL\H� SROLWLNDVÕQÕQ� |Q�P�]GHNL� G|�
QHPGHNL�VH\UL�KDNNÕQGD�|QHPOL�LSXFX�YHUL\RU�� 

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

0%�)RQODPDV× 
  

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

 

  

· .DVÕP¶GD�SROLWLND�X\JXODPDODUÕQGD�PDNDV�GH÷LúLNOL÷LQH�
JLGHQ�0%��$UDOÕN� WRSODQWÕVÕQGD�SROLWLND�IDL]LQL�J�oO��ELU�
DUWÕúOD� ���¶WHQ� ���¶\H� oHNWL�� ������ RODQ� SL\DVD�
EHNOHQWLVLQLQ��]HULQGH�RODQ�EX�NDUDU�SDUD�SROLWLNDVÕ�GX�
UXúXQGD� FLGGL� ELU� D\DUODPD\Õ� EHUDEHULQGH� JHWLUHQ�
.DVÕP� 33.¶VÕQGD� YHULOHQ� VLQ\DOOHUH� YH� JHoWL÷LPL]�
J�QOHUGH�DoÕNODQDQ������\ÕOÕ�3DUD�YH�.XU�3ROLWLNDVÕ¶QD�
GDLU�%DúNDQ�$÷EDO� WDUDIÕQGDQ�PHVDMODUD�SDUDOHO� \D�GD�
EXQODUÕQ�ELU�GHYDPÕ�RODUDN�QLWHOHQGLULOHELOLU�� 

· gWH� \DQGDQ�� \DNÕQ� G|QHPGH� SROLWLNDQÕQ� \|Q�� YH�
LoHUL÷LQH�GDLU�\|QOHQGLUPH�RODUDN�LVH�0%�VÕNÕ�SDUD�SROL�
WLNDVÕ�GXUXúXQXQ�GH]HQIODV\RQ��EXQD�ED÷OÕ�RODUDN�IL\DW�
LVWLNUDUÕ� NDOÕFÕ� RODUDN� VD÷ODQDQD� NDGDU� NDUDUOÕOÕNOD�
YXUJXODQDFD÷ÕQÕ� WHNUDUOD\DUDN� JHoWL÷LPL]� D\� |QFHNL�
WRSODQWÕODUD�J|UH�|QHPOL�ELU�GH÷LúLP�J|VWHUHQ�PHVDMÕQÕ�
ELU�NH]�GDKD�\LQHOHGL��������� 

.D\QDN��0%��,1*�%DQN    

'RODU�(QGHNVL�YH�7/ 
  

7/�GHùHU�ND]DQPD\D�GHYDP�HGL\RU 

 

  

· 0%¶QLQ� ER]XODQ� HQIODV\RQ� J|U�Q�P�QH� YH� |QHPOL�
|Oo�GH� \XNDUÕ� JHOHQ� HQIODV\RQ� EHNOHQWLOHULQH�� KDOD�
J�oO�� VH\UHGHQ� Lo� WDOHEH� YH� FLGGL� ER\XWD� XODúDQ� NXU�
JHoLúNHQOL÷LQH�NDUúÕ�J|VWHUGL÷L�VHUW�SROLWLND�UHDNVL\RQX�
YH� JHUHNWL÷LQGH� GDKD� ID]OD� VÕNÕODúWÕUPDQÕQ� JHOHFH÷LQH�
GDLU� QHW� VLQ\DOL\OH� ELUOLNWH�7/� VRQ� G|QHPGH�GH÷HU� ND�
]DQGÕ�� 3ROLWLND� IDL]LQLQ� HQIODV\RQXQ� ROGXNoD� �]HULQGH�
ROPDVÕ� YH� VÕUDGÕúÕ� SROLWLND� X\JXODPDODUÕQGDQ� G|Q�ú�
DGÕPODUÕ� JLEL� IDNW|UOHU� GH� 7/¶QLQ� SHUIRUPDQVÕQÕ�
GHVWHNOHGL��%X�oHUoHYHGH�7�UNL\H¶\H�EHQ]HU��ONHOHUGHQ�
%UH]LO\D� YH� *�QH\� $IULND¶QÕQ� SDUD� ELULPOHUL� |]HOOLNOH�
\HQL� \ÕOOD�ELUOLNWH�EDVNÕ�DOWÕQGD�NDOVD�GD�7/�GL÷HUOHULQ�
GHQ�ROXPOX�\|QGH�D\UÕúWÕ� 

· 7�P� EX� JHOLúPHOHULQ� DUGÕQGDQ� 7/�'RODU¶D� YH� 6HSHW¶H�
NDUúÕ� VÕUDVÕ\OD� ����¶ÕQ� DOWÕQGD� YH� ����� VHYL\HOHULQH�
\DNÕQ�LúOHP�J|U�\RU�� 

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

7DKYLO�SL\DVDV×QD�\DEDQF×�JLULüOHUL�K×]ODQG× 

 

  

· (NRQRPL� \|QHWLPLQGH� .DVÕP� EDúÕQGDNL� GH÷LúLNOLNOHULQ�
DUGÕQGDQ� SROLWLND� X\JXODPDODUÕQGD� $÷XVWRV� EDúÕQGDQ�
EHUL� GLNNDW� oHNHQ� QRUPDOOHúPH� H÷LOLPLQLQ� KÕ]ODQPDVÕ�
YH� |]HOOLNOH� SDUD� SROLWLNDVÕQGD� J|]OHQHQ� J�oO��
VÕNÕODúWÕUPD��VÕUDGÕúÕ�X\JXODPDODUGDQ�GDKD�JHOHQHNVHO�
X\JXODPDODUD� G|Q�ú� DGÕPODUÕ� \DQÕQGD� EX� V�UHFLQ� GH�
YDP�HGHFH÷LQL�EHNOHQWLOHULQL�J�oOHQGLUHQ�DoÕNODPDODUOD�
\DWÕUÕPFÕ� J�YHQL� .DVÕP�EDúÕQGDQ� LWLEDUHQ� KÕ]OD� WRSDU�
ODQPD\D� EDúODGÕ�� %XQXQ� VRQXFX� RODUDN� VRQ� LNL� D\GD�
WDKYLO� SL\DVDVÕQD� JLULúOHU� ���� PO\U� GRODUOD� ����¶QLQ�
|QFHNL� G|QHPLQGH� ND\GHGLOHQ� ����PO\U� GRODUOÕN� oÕNÕúD�
J|UH�ROGXNoD�IDUNOÕ�ELU�\|QHOLPL�RUWD\D�NR\GX���� 

· gWH� \DQGDQ� 0%¶QLQ� VÕNÕODúWÕUPDVÕ\OD� \�NVHOHQ� NÕVD�
YDGHOL�IDL]OHUH�SDUDOHO�JHWLUL�H÷ULVLQLQ�QHJDWLI�H÷LPL�DUWWÕ��
6RQ� JHOLúPHOHULQ� DUGÕQGDQ� �� \ÕOOÕN� WDKYLO� IDL]L� ������
VHYL\HVLQGH�����\ÕOOÕN����¶H�KDILI��]HULQGH�VH\UHGL\RU������������ 

.D\QDN��5HXWHUV��,1*�%DQN     

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

%''.·GDQ�EDQNDODU×�GHVWHNOH\LFL�DG×PODU 

 

  

· *HUHN� 0%¶QLQ� VÕNÕODúWÕUÕFÕ� \|QGHNL� DGÕPODUÕ� JHUHNVH�
%''.¶� QÕQ� PDNUR� LKWL\DUL� SROLWLND� X\JXODPDODUÕQGD�
\DSWÕ÷Õ�GH÷LúLNOLNOHUOH�ILQDQVDO�NRúXOODUÕQ�VÕNÕODúPDVÕ�YH�
\HQLGHQ�DUWDQ�&RYLG-���YDNDODUÕ�LOH�VDOJÕQÕ�VÕQÕUODPD\D�
\|QHOLN� |QOHPOHUOH� HNRQRPLN� DNWLYLWHQLQ� EDVNÕ� DOWÕQGD�
NDODFD÷Õ� GH÷HUOHQGLUPHOHUL� ����¶GH� DNWLI� NDOLWHVLQH�
\|QHOLN�EHNOHQWLOHUL�ROXPVX]�HWNLOL\RU� 

· %X� úDUWODU� DOWÕQGD�� %''.� &RYLG-��� QHGHQL\OH� ILQDQV�
PDQ� NRúXOODUÕQÕ� NROD\ODúWÕUPDN� DPDFÕ\OD� X\JXODGÕ÷Õ�
WHGELUOHUL� V�UG�UHUHN�� ��� +D]LUDQ� ����¶H� NDGDU� |GHQ�
PHVLQGH� JHFLNPH\H� JLUHQ� NUHGLOHU� WDNLS� KHVDSODUÕQD�
DNWDUÕOPDGDQ� |QFH� ��� J�Q� \HULQH� ���� J�Q�
EHNOHQLOPH\H�GHYDP�HGLOPHVLQH�NDUDU�YHUGL��gWH� \DQ�
GDQ�� VHUPD\H� \HWHUOLOL÷LQLQ� |Oo�OPHVLQGH� NUHGL� ULVNLQH�
HVDV� WXWDU�KHVDSODPDVÕQGD�G|YL]�NXUX�RODUDN�0%�DOÕú�
NXUXQXQ�VRQ�����J�QN��RUWDODPDVÕ�DOÕQDELOHFHN������� 

.D\QDN��%''.��,1*�%DQN     
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Vade Senet türü İhale tarihi Valör tarihi İtfa tarihi
2 yıl (672 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 04-01-2021 06-01-2021 09-11-2022
5 yıl (1729 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 04-01-2021 06-01-2021 01-10-2025
7 yıl (2506 gün) Değişken faizli Devlet Tahvili-6 ayda bir kupon ödemeli (ilk ihraç) 05-01-2021 06-01-2021 17-11-2027
10 yıl (3598 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 05-01-2021 06-01-2021 13-11-2030
15 ay (448 gün) Kuponsuz Devlet Tahvili (ilk ihraç) 19-01-2021 20-01-2021 13-04-2022
5 yıl (1820 gün) TLREF'e Endeksli Devlet Tahvili - 3 ayda bir kupon ödemeli (ilk ihraç) 19-01-2021 20-01-2021 14-01-2026

Vade Senet türü İhale tarihi Valör tarihi İtfa tarihi
2 yıl (728 gün) Kira sertifikası (doğrudan satış) 09-02-2021 10-02-2021 08-02-2023
7 yıl (2464 gün) Değişken faizli Devlet Tahvili-6 ayda bir kupon ödemeli (yeniden ihraç) 15-02-2021 17-02-2021 17-11-2027
10 yıl (3556 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 15-02-2021 17-02-2021 13-11-2030
2 yıl (630 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 16-02-2021 17-02-2021 09-11-2022
5 yıl (1687 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 16-02-2021 17-02-2021 01-10-2025
5 yıl (1785 gün) TLREF'e Endeksli Devlet Tahvili - 3 ayda bir kupon ödemeli (yeniden ihraç) 22-02-2021 24-02-2021 14-01-2026
14 ay (413 gün) Kuponsuz Devlet Tahvili (yeniden ihraç) 23-02-2021 24-02-2021 13-04-2022
6 yıl (2324 gün) TÜFE'ye endeksli Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 23-02-2021 24-02-2021 07-07-2027

Vade Senet türü İhale tarihi Valör tarihi İtfa tarihi
7 yıl (2436 gün) Değişken faizli Devlet Tahvili-6 ayda bir kupon ödemeli (yeniden ihraç) 15-03-2021 17-03-2021 17-11-2027
10 yıl (3528 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 15-03-2021 17-03-2021 13-11-2030
2 yıl (602 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 16-03-2021 17-03-2021 09-11-2022
5 yıl (1659 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 16-03-2021 17-03-2021 01-10-2025
5 yıl (1757 gün) TLREF'e Endeksli Devlet Tahvili - 3 ayda bir kupon ödemeli (yeniden ihraç) 23-03-2021 24-03-2021 14-01-2026
6 yıl (2296 gün) TÜFE'ye endeksli Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 23-03-2021 24-03-2021 07-07-2027

İç borçlanma programı -Şubat 2021 ayı ihale takvimi

İç borçlanma programı -Mart 2021 ayı ihale takvimi

İç borçlanma programı -Ocak 2021 ayı ihale takvimi

Milyon TL Piyasa Kamu Kuruluşları TOPLAM

06.01.2021 17,136 3,961 21,097

08.01.2021 44 0 44

13.01.2021 1,050 202 1,251

15.01.2021 10,230 0 10,230

20.01.2021 2,304 537 2,842

27.01.2021 1,490 246 1,736

TOPLAM 32,253 4,946 37,200

01.02.2021 50 0 50

03.02.2021 469 35 503

05.02.2021 8,084 0 8,084

09.02.2021 0 3,229 3,229

10.02.2021 2,349 221 2,569

12.02.2021 418 0 418

17.02.2021 13,795 3,905 17,700

24.02.2021 12,567 70 12,638

26.02.2021 599 0 599

TOPLAM 38,330 7,460 45,790

03.03.2021 1,410 402 1,812

05.03.2021 12,042 0 12,042

10.03.2021 513 90 603

12.03.2021 12,193 0 12,193

17.03.2021 1,276 429 1,705

19.03.2021 98 0 98

24.03.2021 1,935 257 2,192

31.03.2021 427 142 569

TOPLAM 29,893 1,320 31,213

İç Borç Ödemelerinin Alıcılara Göre Dağılımı

Mart 2021 İç Borç Ödemeleri

Şubat 2021 İç Borç Ödemeleri

Ocak 2021 İç Borç Ödemeleri

152,036

95.7%

BASİT BİLEŞİK NOM NET NOM NET NOM NET

TLREF 07.10.2020 17.07.2024 3.56 10.07 10.46 3,644.5 3,713.0 55.0 56.0 3,699.5 3,769.0

SABİT KUPON 07.10.2020 01.10.2025 1.55 12.59 12.98 3,248.4 3,249.7 499.8 500.0 3,748.2 3,749.7

SABİT KUPON 21.10.2020 04.05.2022 2.62 13.45 13.90 2,334.7 2,291.2 0.0 0.0 2,334.7 2,291.2

FRN 21.10.2020 05.05.2027 2.73 9.77 10.01 1,949.7 2,006.5 485.8 500.0 2,435.5 2,506.5

SABİT KUPON 11.11.2020 09.11.2022 3.31 14.20 14.70 1,626.0 1,617.9 222.1 221.0 1,848.2 1,838.9

SABİT KUPON 11.11.2020 01.10.2025 4.38 13.27 13.71 1,110.0 1,096.9 506.0 500.0 1,615.9 1,596.9

FRN 25.11.2020 17.11.2027 2.59 13.72 14.19 2,055.1 2,038.6 25.2 25.0 2,080.3 2,063.6

SABİT KUPON 25.11.2020 13.11.2030 2.29 11.96 12.32 2,587.0 2,548.4 1,101.4 1,085.0 3,688.4 3,633.4

SABİT KUPON 09.12.2020 09.11.2022 1.63 13.92 14.40 1,600.0 1,616.2 0.0 0.0 1,600.0 1,616.2

SABİT KUPON 09.12.2020 01.10.2025 1.51 13.21 13.64 1,639.9 1,640.1 499.9 500.0 2,139.8 2,140.1

SABİT KUPON 09.12.2020 13.11.2030 1.70 12.78 13.19 2,447.2 2,311.2 1,058.8 1,000.0 3,506.0 3,311.2

232,732

80.6%

* TÜFE'ye endeksli tahviller için reel faiz verilmiştir. 

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

HAZİNE İÇ BORÇLANMA SENETLERİ İHALELERİ 

2019
Toplam Satış Miktarı

Piyasa Çevrim Oranı

SATIŞ MİKTARI (TRYmilyon)

İHRAÇ 
TARİHİ

VADE 

TARİHİ

IHALE-

TALEP/SATIŞ

FAİZ ORANI PİYASA KAMU KURUM. TOPLAM

Toplam Satış Miktarı**

Piyasa Çevrim Oranı
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2020
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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) -4.8 8.4 11.2 4.8 8.5 4.9 6.1 3.3 7.5 3.0 0.9 1.0 4.0 4.0

Özel tüketim (% YY) -3.7 11.0 12.2 3.2 7.6 3.1 5.2 3.7 5.9 0.5 1.5 2.8 2.8 5.0

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 -4.7 -1.6

Yatırım (%YY) -20.6 22.0 23.7 2.9 14.2 4.9 9.3 2.2 8.3 -0.3 -12.4 7.0 2.5 5.5

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 1.3 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 13.3 12.9 12.1

Nominal GSYH (TL milyar) 1,006 1,168 1,405 1,581 1,823 2,055 2,351 2,627 3,134 3,758 4,320 4,949 5,825 6,684

Nominal GSYH (EUR milyar) 467 587 597 686 710 709 776 787 756 660 679 606 624 641

Nominal GSYH (US$ milyar) 650 775 834 885 946 937 856 875 866 792 764 703 774 794

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 8,339 9,137 9,249

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 12.3 13.7 10.5

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 14.6 11.0 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 12.2 19.8 10.4

Kamu Dengesi (GSYH %)

Konsolide bütçe dengesi -5.2 -3.4 -1.3 -1.9 -1.0 -1.1 -1.0 -1.1 -1.5 -1.9 -2.8 -3.6 -4.2 -3.8

Faiz dışı denge 0.0 0.7 1.7 1.2 1.7 1.3 1.3 0.8 0.3 0.0 -0.5 -0.9 -0.9 -0.5

Toplam kamu borcu 43.5 39.7 36.2 32.4 31.2 28.5 27.4 28.0 28.0 30.2 33.1 37.1 37.0 35.9

Dış Denge

İhracat (US$ milyar) 109.7 121.0 142.4 161.9 167.4 173.3 154.9 152.6 169.2 178.9 182.2 170.0 188.9 202.3

İthalat (US$ milyar) 134.5 177.3 231.6 227.3 249.3 239.9 203.9 192.6 227.8 219.7 199.0 207.1 216.2 238.5

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 -16.8 -37.0 -27.3 -36.3

Dış ticaret dengesi (GSYH %) -3.8 -7.3 -10.7 -7.4 -8.7 -7.1 -5.7 -4.6 -6.8 -5.1 -2.2 -5.3 -3.5 -4.6

Cari denge (US$ milyar) -11.4 -44.6 -74.4 -48.0 -55.9 -38.8 -27.3 -26.8 -40.6 -20.7 6.9 -38.0 -13.4 -16.4

Cari denge (GSYH %) -1.7 -5.8 -8.9 -5.4 -5.9 -4.1 -3.2 -3.1 -4.7 -2.6 0.9 -5.4 -1.7 -2.1

Net doğrudan yatırım (US$ milyar) 8.6 9.1 16.2 13.7 13.6 13.3 19.3 13.9 11.1 13.0 9.1 6.5 9.7 10.8
Net doğrudan yatırım (GSYH %) 1.3 1.2 1.9 1.6 1.4 1.4 2.3 1.6 1.3 1.6 1.2 0.9 1.3 1.4

Cari açık + net doğrudan yatırım  (GSYH %) -0.4 -4.6 -7.0 -3.9 -4.5 -2.7 -0.9 -1.5 -3.4 -1.0 2.1 -4.5 -0.5 -0.7

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

İthalat hacmi - miktar (%YY) -13 18 13 1 8 -1 1 5 9 -9 -5 8 8 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 51.6 61.7 75.3

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 3.0 3.4 3.8

Borç Göstergeleri

Brüt dış borç stoku (US$ milyar) 268 291 305 342 394 407 399 408 454 443 434 444 447 453

Brüt dış borç stoku (GSYH %) 41 38 37 39 42 43 47 47 52 56 57 63 58 57

Brüt dış borç stoku (İhracat %) 245 241 214 211 236 235 258 267 268 247 238 261 237 224

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 85.1 73.4 77.8 69.3

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

Toplam dış borç servisi (İhracat %) 54 46 36 33 34 29 32 49 49 46 47 43 41 34

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 17.00 14.00 10.50
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 38.0 18.7 15.8
3 aylık TL faiz oranı (%) ortalama 10.2 7.4 8.3 8.9 6.1 8.6 9.9 8.9 11.6 19.1 18.8 11.0 15.7 12.6

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 7.43 8.00 8.80

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 7.09 7.53 8.43

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 9.08 10.00 10.56

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 8.16 9.34 10.43

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 1.22 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 1.24 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 

    


