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YHUඈ\RU�� 'ROD\ÕVÕ\OD�� HQIODV\RQGD� \XNDUÕ� \|QO�� V�USUඈ]OHU� VRQ� G|QHPGH�
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WDUWÕúPDODUÕ� GD� J�oOHQඈ\RU�� <XUWඈoඈQGH� ඈVH� JHUHN� V|\OHPඈQGH� oHNඈUGHN�
HQIODV\RQD�RGDNODQPD\D�EDúOD\DQ� YH� \�NVHN� VH\UHGHQ�PDQúHW� UDNDPÕQ� ED]�
HWNඈVඈ\OH� \ÕOÕQ� VRQ� ඈNඈ� D\ÕQGD� G�úHFH÷ඈ� YH� VÕQÕUOÕ� GD� ROVD� IDඈ]� ඈQGඈUඈPඈ� ඈoඈQ� DODQ�
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G�ú�Q�\RUX]��%X�oHUoHYHGH�(NඈP�YH�.DVÕP�D\ODUÕQGD�EHNOHPH\ඈ�WHUFඈK�HGHUHN��
ED]� HWNඈVඈQඈQ� GDKD� EHOඈUJඈQ� ROGX÷X� GROD\ÕVÕ\OD� HQIODV\RQXQ� EX� VHYඈ\HOHUGHQ�
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GXUXúXQ� ඈúDUHWOHUඈQඈ� YHUGඈ÷ඈ� GඈNNDWH� DOÕQGÕ÷ÕQGD�� NXUGD� RODVÕ� ]D\ÕI� H÷ඈOඈP� YH�
ER]XODQ� EHNOHQWඈOHU� JඈEඈ� IDNW|UOHUඈQ� HQIODV\RQX� ROXPVX]� HWNඈOHPH\H� GHYDP�
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(NRQRPLGH�WRSDUODQPD�HùLOLPL�V�U�\RU 

 

  

· %D]�HWNLOHUL�\DQÕQGD�GHYDP�HGHQ�Lo�WDOHS�YH�$YUR�%|O�
JHVL� GDKLO� N�UHVHO� HNRQRPLGHNL� LYPHOHQPH\OH�
GHVWHNOHQHQ� GÕú� WDOHELQ� HWNLOL� ROGX÷X� LNLQFL� oH\UH÷LQ�
DUGÕQGDQ�� �o�QF�� oH\UH÷H� GDLU� J|VWHUJHOHU� ROGXNoD�
J�oO��ELU�SHUIRUPDQVÕQ�GHYDP�HWWL÷LQL�RUWD\D�NR\GX��%X�
oHUoHYHGH�VRQ�G|QHPGH�JHOHQ�30,��UHHO�NHVLP�J�YHQ�
HQGHNVL�� GÕú� WLFDUHW�� WXULVW� VD\ÕODUÕ�� NDSDVLWH� NXOODQÕPÕ�
JLEL� YHULOHU� JHoWL÷LPL]� oH\UH÷H� GDLU� E�\�PH�
UDNDPODUÕQÕQ� ROGXNoD� \�NVHN� JHOHELOHFH÷LQL� J|VWHUGL��
gWH� \DQGDQ�� 7HPPX]� VDQD\L� �UHWLPL� UDNDPÕQGD�
EHNOHQWLOHUGHQ� IDUNOÕ� RODUDN� |QFHNL� D\D� J|UH� JHULOH�
PHQLQ� %D\UDP� |QFHVL� YH� VRQUDVÕ� N|SU�� L]LQOHUGHQ�
ND\QDNODQGÕ÷Õ�� $÷XVWRV� UDNDPÕQÕQ� GDKD� JHUoHNoL� ELU�
UHVLP�oL]HELOHFH÷L�GH÷HUOHQGLUPHOHUL�GLNNDW�oHNWL� 

· %X�JHOLúPHOHUGHQ�KDUHNHWOH��EX�\ÕOÕQ�JHQHOLQGH�*6<+�
E�\�PHVLQLQ� ����� RODFD÷ÕQÕ�� DQFDN� ULVNOHULQ� \XNDUÕ�
\|QO��ROGX÷XQX�G�ú�Q�\RUX]� 
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· (\O�O¶GH� �����¶OLN� D\OÕN� UDNDPÕQ� DUGÕQGDQ� \ÕOOÕN�
HQIODV\RQ�\�NVHOLú�H÷LOLPLQL�NRUX\DUDN������¶\D�XODúWÕ��
0%¶QLQ�JHoWL÷LPL]�KDIWDODUGD�RGD÷ÕQÕ�ND\GÕUGÕ÷Õ�%�YH�&�
oHNLUGHN�J|VWHUJHOHUL�GH�EHQ]HU�úHNLOGH�\XNDUÕ�JHOHUHN�
VÕUDVÕ\OD������� YH�����ROGX��+Õ]OÕ� ELU� \XNDUÕ� H÷LOLPOH�
KDUHNHW� HGHQ� \XUW� LoL� �UHWLFL� HQIODV\RQX� LVH� NXU�
JHOLúPHOHUL��ED]�HWNLVL�� DU]� NÕVÕWODUÕ� YH�HPWLD� IL\DWODUÕQ�
GDNL� EDVNÕODUÕQ� ELU� VRQXFX� RODUDN� D\OÕN� �����¶OLN� ELU�
DUWÕú�ND\GHWVH�GH�\�NVHN�ED]�HWNLVL\OH�\ÕOOÕN�HQIODV\RQ�
���¶H�JHULOHGL�DQFDN�\�NVHN�G�]H\LQL�NRUXGX�� 

· 'HWD\D�J|UH�����\�NVHN�HQHUML�HQIODV\RQXQXQ�oHNLUGHN�
PDO�JUXEXQGD�JHoHQ�\ÕOÕQ�D\QÕ�D\ÕQD�J|UH�GDKD�\DYDú�
RODQ�DUWÕúÕ� GHQJHOHGL÷L�PDO�JUXEXQGD� \ÕOOÕN�GH÷LúLP��
����� FLYDUÕQGD� QHUHGH\VH� \DWD\� VH\UHWWL� ��� LOHWLúLP� YH�
ORNDQWD�	�RWHO� KL]PHWOHULQGHNL� IL\DW� GH÷LúLPOHUL� LOH� NLUD�
DUWÕúÕQD�SDUDOHO�KL]PHWOHU�HQIODV\RQX�LVH�GDKD�GD�LYPH�
OHQHUHN������¶H�JHOGL������� 
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30,�(\O�O·GH�JHULOHVH�GH�E�\�PH�E|OJHVLQGH� 

 

  

· +D]LUDQ� ����¶GHQ� EX� \DQD� EX� \ÕO� 0D\ÕV� D\Õ� KDULo� ���
VHYL\HVLQLQ� �]HULQGH� JHQLúOHPH� E|OJHVLQGH� KDUHNHW�
HGHQ� LPDODW� VDQD\L� 30,� UDNDPÕ� (\O�O¶GH� ����¶GHQ�
����¶H� JHULOHVH� GH� IDDOL\HW� NRúXOODUÕQGDNL� L\LOHúPH�
H÷LOLPLQLQ�V�UG�÷�Q��RUWD\D�NR\GX�YH��o�QF��oH\UHNWH�
E�\�PH\H� \|QHOLN� \XNDUÕ� \|QO�� ULVNOHULQ� EHOLUJLQ�
ROGX÷XQX�ELU�NH]�GDKD�WH\LW�HWWL�� 

· (\O�O� YHULVLQLQ� NÕUÕOÕPÕQD� J|UH� �UHWLP� YH� \HQL� VLSD�
ULúOHUGH� 0D\ÕV� VRQUDVÕQGD� EHOLUJLQOHúHQ� DUWÕú� H÷LOLPL�
V�UHUNHQ��EX�JHOLúPH�úLUNHWOHULQ�VDWÕQ�DOPD�YH�LVWLKGDP�
IDDOL\HWOHULQL� DUWÕUPDODUÕQD� GD� NDWNÕ� VD÷ODGÕ�� gWH� \DQ�
GDQ��DU]�]LQFLUOHULQGHNL�DNVDPDODUÕQ�|QFHNL�D\ODUD�J|UH�
ELU� PLNWDU� D]DOGÕ÷ÕQD� GDLU� EXOJXODU� EHOLUJLQOHWL�� $\UÕFD�
NXUGDNL� ]D\ÕIOÕN�YH�KDPPDGGH� IL\DWODUÕQGDNL�DUWÕú�JLUGL�
PDOL\HWOHULQL� \XNDUÕ� oHNHUNHQ�� ]RUOX� HQIODV\RQ�
NRúXOODUÕQÕQ�NÕVD�YDGHGH�HWNLVLQL�NRUX\DFD÷ÕQÕ�J|VWHUGL�������������� 
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· øKUDFDW�$÷XVWRV¶WD�<<������¶OXN�ELU�DUWÕú�ND\GHGHUNHQ��
LWKDODW� LVH� <<� ������ \�NVHOGL�� %XQD� ED÷OÕ� RODUDN��
\ÕOEDúÕQGDQ�EX�\DQD�JHQHOGH���-���PO\U�GRODU�EDQGÕQ�
GD� \DWD\� KDUHNHW� HGHQ� ��� D\OÕN� ELULNLPOL� GÕú� WLFDUHW�
DoÕ÷Õ� 7HPPX]¶GD� ����� PO\U� GRODUD� JHOGLNWHQ� VRQUD�
$÷XVWRV¶WD�JHULOH\HUHN������PO\U�GRODU�ROGX�� 

· *HoWL÷LPL]�D\ODUGD�JHUHN�ED]�HWNLVL��JHUHN�]D\ÕI�7/¶QLQ�
NDWNÕVÕ� JHUHNVH� N�UHVHO� WRSDUODQPDQÕQ� GHVWHNOHGL÷L�
WDOHSOH� J�oO�� ELU� E�\�PH� VHUJLOH\HQ� LKUDFDW� ��� D\OÕN�
ED]GD� ������PO\U� GRODUOD� WDULKL� \�NVHN� G�]H\H� XODúWÕ��
��� D\OÕN� UDNDPÕQ� ������ PO\U� GRODU� ROGX÷X� LWKDODW�
WDUDIÕQGD� LVH� \ÕOEDúÕQGDQ� EX� \DQD� ]D\ÕI� VH\UHGHQ� YH�
GDUDOWÕFÕ�HWNL� \DUDWDQ�DOWÕQ�$÷XVWRV¶WD�GD�����PO\U�JHU�
LOHUNHQ�� HQHUML� IDWXUDVÕ� \�NVHN� VH\UHGHQ� SHWURO� IL�
\DWODUÕQÕQ� \DUGÕPÕ\OD� ����PO\U�GRODU�DUWDUDN�EX�ROXPOX�
HWNL\L�NÕVPHQ�GHQJHOHGL��$OWÕQ�YH�HQHUML�KDULo�GÕú�WLFDUHW�
DoÕ÷Õ�LVH����D\OÕN�ED]GD�����PO\U�GRODUOD�\DWD\�VH\UHWWL��� 

.D\QDN��78,.��,1*    

&DUL�GHQJHQLQ�JHOLüLPL 
  

&DUL�Do×NWD�GDUDOPD�HùLOLPL�NRUXQGX� 

 

  

· 0DO� WLFDUHWL� ND\QDNOÕ� DoÕN� QHW� DOWÕQ� WLFDUHWLQGHNL� WRSDU�
ODQPD\D� UD÷PHQ� HQHUML� WLFDUHWLQGH� YH� oHNLUGHN�
GHQJHGHNL� ER]XOPD\OD� DUWVD� GD�� KL]PHWOHU� GHQJHVLQNL�
DUWÕQÕQ�WXUL]P�JHOLUOHULQLQ�GH�NDWNÕVÕ\OD�E�\�PHVL��7HP�
PX]¶GD�FDUL�DoÕ÷ÕQ�����PO\U�GRODUOD�����¶QLQ�D\QÕ�D\ÕQ�
GD� ���� PO\U� GRODU� RODQ� G�]H\LQH� J|UH� L\LOHúPHVLQGH�
EHOLUOH\LFL� ROGX�� 'ROD\ÕVÕ\OD� ��� D\OÕN� ELULNLPOL� DoÕN� GH�
YDP�HGHQ�ROXPOX�VH\LUOH��*6<+¶QLQ�\DNODúÕN�����¶LQH�
GHQN�JHOHQ�������PO\U�GRODUD�JHULOHGL� 

· gWH� \DQGDQ�� VHUPD\H� KHVDEÕ� LVH� 0D\ÕV� YH� +D]LUDQ�
D\ODUÕQD� J|UH� ELU� PLNWDU� LYPH� ND\EHWVH� GH� ���� PO\U�
GRODU� JLULú� ND\GHWWL�� ���� PO\U� GRODUOÕN� J�oO�� JLULúLQ�
ROGX÷X��LON�\HGL�D\GD�WRSODP���PO\U�GRODUD�XODúDQ��QHW�
KDWD� YH� QRNVDQ� NDOHPL� GH� FDUL� GHQJH� YH� VHUPD\H�
KHVDEÕQD�HNOHQGL÷LQGH�UHVPL�UH]HUYOHU�JHoWL÷LPL]�7HP�
PX]� D\ÕQGD� ���� PO\U� GRODUOÕN� �LON� \HGL� D\GD� ��� PO\U�
GRODU��GLNNDWH�GH÷HU�ELU�DUWÕú�VHUJLOHGL�������� 

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

<XUWG×ü×�LKUDoODUGD�KHGHIH�XODü×OG× 

 

  

· (NLP������YDGHOL� WDKYLOLQ�DUWÕUÕPÕ�YH������YDGHOL� \HQL�
ELU�WDKYLOGHQ�ROXúDQ�GRODU�FLQVL�oLIW�GLOLP�WDKYLO�LKUDFÕ\OD�
�����PO\U�GRODU�ERUoODQDQ�+D]LQH�EX�JHOLúPHQLQ�DUGÕQ�
GDQ������\ÕOÕQGD�XOXVODUDUDVÕ�VHUPD\H�SL\DVDODUÕQGDQ�
WRSODP� ���PO\U� GRODU� WXWDUÕQGD� ILQDQVPDQ� VD÷OD\DUDN�
����� KHGHILQH� XODúWÕ�� gWH� \DQGDQ�� \XUWLoL� G|YL]� FLQVL�
LKUDoODUGD�ERUo�oHYULP�RUDQÕ�����¶�Q�DOWÕQGD�NDOVD�GD��
7/¶QLQ�GH÷HU�ND\EÕQÕQ�GD�\DQVÕPDVÕ\OD�Lo�ERUo�VWRNXQ�
GD�<3�FLQVL�ERUFXQ�SD\Õ�VÕQÕUOÕ�ELU�DUWÕú�ND\GHWWL� 

· $÷XVWRV�PHUNH]L� \|QHWLP� E�WoH� UDNDPODUÕ� ND\GHGLOHQ�
ID]ODQÕQ�JHoWL÷LPL]�\ÕOÕQ�D\QÕ�D\ÕQD�J|UH�DUWWÕ÷ÕQÕ�RUWD\D�
NR\GX�� $QFDN�� GDKD� |QFH� DUWÕú� KÕ]ÕQD� NDWNÕ� VD÷OD\DQ�
ED]�HWNLVLQLQ� WHUVH�G|QPHVLQH�SDUD�SDUDOHO� \ÕOÕQ�NDODQ�
G|QHPLQGH� E�WoH� SHUIRUPDQVÕQÕQ� ]D\ÕIOD\DFD÷ÕQÕ� DQ�
FDN� EXQD� UD÷PHQ� DoÕ÷ÕQ� *6<+¶\H� RUDQÕQÕQ� ����¶OLN�
KHGHIH�\DNÕQ�NDODFD÷ÕQÕ�G�ú�Q�\RUX]����� 

.D\QDN��0DOL\H�%DNDQOÕ÷Õ��,1*     

0%�)RQODPDV× 
  

0%�(\O�O·GH�����ED]�SXDQ�IDL]�LQGLUGL� 

 

  

· (\O�O� EDúÕQGDQ� LWLEDUHQ� V|\OHPLQ� oHNLUGHN� HQIODV\RQD�
ND\PDVÕQD�SDUDOHO�RODUDN�ELU� LQGLULP�RODELOHFH÷LQH�GDLU�
VRUX� LúDUHWOHULQH� UD÷PHQ�� SL\DVD� |QJ|U�V�Q�Q� IDL]LQ�
D\QÕ� NDODFD÷Õ� DQFDN� SROLWLND� \|QOHQGLUPHVLQGH�
GH÷LúLPH� JLGLOHELOHFH÷L� \|Q�QGH� EHOLUJLQOHúWL÷L� (\O�O�
33.� WRSODQWÕVÕQGD�0%�SDUD�SROLWLNDVÕ�GXUXúXQGD�J�Q�
FHOOHPH�JHUH÷LQL�EHOLUWHUHN��-KDIWDOÕN� UHSR� IDL]�RUDQÕQÕ�
����ED]�SXDQ�LQGLULPOH����¶H�oHNWL�� 

· 0DQúHW�UDNDP�\�NVHN�VH\UHWVH�GH�ED]�HWNLVL\OH�VRQ�LNL�
D\GD�G�úPHVL�YH�0%¶\H�VÕQÕUOÕ�GD�ROVD�LQGLULP�LoLQ�DODQ�
DoPDVÕ� GH÷HUOHQGLUPHOHULQH� UD÷PHQ� EDQND� EHNOHQ�
WLOHUGHQ�|QFH�KDUHNHW�HWPHVLQH�GDLU�LNL�JHUHNoH�RUWD\D�
NR\GX�� øONLQGH� HQIODV\RQX� \XNDUÕ� oHNHQ� JHOLúPHOHULQ�
DUÕ]L� XQVXUODUGDQ� ND\QDNODQGÕ÷Õ� EHOLUWLOLUNHQ�� GL÷HUL� LVH�
WLFDUL�NUHGLOHULQ�VÕNÕ�GXUXúXQ�VRQXFX�RODUDN�|QJ|U�OHQLQ�
|WHVLQGH�LYPH�ND\EHWPHVL�RODUDN�VXQXOGX� 

.D\QDN��0%��,1*    

'RODU�(QGHNVL�YH�7/ 
  

7/�VRQ�G|QHPGH�]D\×I�VH\UHGL\RU 

 

  

· 3ROLWLND� IDL]LQL� DúDQ� HQIODV\RQD� UD÷PHQ� 0%¶QLQ�
V|\OHPLQL�(\O�O�EDúÕQGDQ� LWLEDUHQ�oHNLUGHN�HQIODV\RQD�
ND\GÕUPDVÕ�� VRQUDVÕQGD� 33.� WRSODQWÕVÕQGD� IDL]� LQGLULS�
úDUWODU� HOYHUGL÷L� WDNGLUGH� \HQL� DGÕPODU� JHOHELOHFH÷L�
VLQ\DOL� YHUPHVL� \DQÕQGD� N�UHVHO� ULVN� LúWDKÕQGD� JHUHN�
VDOJÕQÕQ�VH\ULQH�\|QHOLN�JHUHNVH�JHOLúPLú��ONH�PHUNH]�
EDQNDODUÕQÕQ�SDUD�SROLWLNDVÕ�GXUXúODUÕQGD�HUNHQ�ELU�G|�
Q�ú� RODELOHFH÷LQH� GDLU� HQGLúHOHUOH� 7/� VRQ� G|QHPGH�
ROGXNoD�]D\ÕI�ELU�SHUIRUPDQV�VHUJLOHGL�� 

· g]HOOLNOH�0%¶QLQ�UHYL]H�SDUD�SROLWLNDVÕ��HQHUML�IL\DWODUÕQ�
GD�GHYDP�HGHQ�EDVNÕODU�\DQÕQGD�J�oO��$%'�'RODUÕ�YH�
$%'� WDKYLO� IDL]OHULQGH� \XNDUÕ� \|QO�� KDUHNHWOHUH� RODQ�
GX\DUOÕOÕN� GD� GLNNDWH� DOÕQGÕ÷ÕQGD� 7/¶QLQ� EX� H÷LOLPLQLQ�
GHYDP� HGHELOHFH÷LQL� DQFDN� \HUOHúLN� ROPD\DQODUÕQ� 7/�
YDUOÕNODUGDNL� G�ú�N� SR]LV\RQODUÕQÕQ� NÕVPHQ� VÕQÕUOD\ÕFÕ�
RODELOHFH÷LQL�G�ú�Q�\RUX]�� 

.D\QDN��5HILQLWLY��,1*     
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*HWLUL�HùULVLQLQ�HùLPL�DUW×\D�G|QG� 

 

  

· 'HOWD� PXWDV\RQX� ND\QDNOÕ� YDNDODUÕQ� \D\ÕOPD� KÕ]ÕQÕQ�
N�UHVHO�HNRQRPLN�DNWLYLWH\H�GDLU�\DUDWWÕ÷Õ�HQGLúHOHU�YH�
HPWLD� IL\DWODUÕQGD� \XNDUÕ� \|QO�� KDUHNHWOHULQ� GH�
GHVWHNOHGL÷L� \�NVHOHQ� N�UHVHO� HQIODV\RQXQ� 0%¶OHUL�
VÕNÕODúWÕUPD\D� ]RUOD\DFD÷Õ� GH÷HUOHQGLUPHOHULQLQ� ULVN�
LúWDKÕQÕ�ROXPVX]�HWNLOHGL÷L� ELU�RUWDPGD�HQIODV\RQ�����
VHYL\HOHULQH�\DNODúPDVÕQD�UD÷PHQ�0%¶QLQ�EHNOHQPHG�
LN�ELU�NDUDUODU�IDL]�LQGLULPLQH�JLWPHVL�YH�\HQL� LQGLULPOHUL�
GÕúODPDPDVÕ�WDKYLO�IDL]OHULQL�EDVNÕ�DOWÕQGD�EÕUDNWÕ��3DUD�
SROLWLNDVÕQD�\|QHOLN�GH÷LúHQ�EHNOHQWLOHUOH�JHWLUL�H÷ULVLQLQ�
H÷LPL�GH�X]XQ�ELU�DUDGDQ�VRQUD�\HQLGHQ�DUWÕ\D�G|QG�� 

· 0D\ÕV¶WDQ� LWLEDUHQ� \DYDú� ELU� H÷LOLPOH� JHQHOGH� JLULú�
\|Q�QGH�VH\UHGHQ�\HUOHúLN�ROPD\DQ�\DWÕUÕPFÕODU� WDKYLO�
SL\DVDVÕQGD�(\O�O¶�Q�LNLQFL�\DUÕVÕQGD�VDWÕú�\|QO��LúOHP�
OHU� \DSWÕODUo� %X� oHUoHYHGH� 33.� NDUDUÕQÕQ� DoÕNODQGÕ÷Õ�
���(\O�O�KDIWDVÕQGD�����PO\Q�GRODUOÕN�VDWÕú�GLNNDW�oHNWL� 

.D\QDN��5HILQLWLY��,1*     

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

%''.·GD�ELUH\VHO�NUHGLOHUL�V×Q×UODPD�DG×P×� 

 

  

· (NRQRPLN� \HQLGHQ� DoÕOPD\OD� LYPHOHQPH� H÷LOLPLQGH�
RODQ� NDPX� GÕúÕ� EDQNDODU� ND\QDNOÕ� ELUH\VHO� NUHGL�
E�\�PHVLQL� VÕQÕUODPDN� LoLQ� %''.�� NUHGL� WXWDUÕ� ��� ELQ�
7/¶QLQ� �]HULQGH� RODQ� W�NHWLFL� NUHGLOHULQH� LOLúNLQ� YDGH�
VÕQÕUÕQÕ����D\GDQ����D\D�LQGLUGL��%HOOL�ELU�WXWDUÕQ��]HULQH�
JHWLULOHQ� YH� |]HOOLNOH� O�NV� W�NHWLPH� \|QHOLN� ROXS� FDUL�
GHQJH��]HULQGH�ROXPVX]�HWNLVL�GDKD�EHOLUJLQ�RODQ�NUHGL�
NXOODQÕPÕQÕ� VÕQÕUODPD\D� \|QHOLN� EX� NDUDUÕQ� KHGHIH�
\|QHOLN�GR÷UX�ELU�DGÕP�ROGX÷X�V|\OHQHELOLU�� 

· $\UÕFD�� JHoWL÷LPL]� \ÕO� JHWLULOHQ� YH� VDOJÕQÕQ� HWNLOHULQL�
D]DOWPD\D� \|QHOLN� |QOHPOHUGHQ� NUHGLOHULQ� VÕQÕIODQGÕUÕO�
PDVÕQD� GDLU� GHVWHNOH\LFL� X\JXODPDQÕQ� (NLP� LWLEDUL\OH�
VRQODQGÕUÕOPDVÕQD�� DQFDN� NUHGL� ULVNLQH� HVDV� WXWDU�
KHVDSODPDVÕQGD�KHVDSODPD�WDULKLQGHQ�|QFHNL�VRQ�����
Lú� J�Q�QH� DLW� NXUODUÕQ� EDVLW� DULWPHWLN� RUWDODPDVÕQÕQ�
NXOODQÕODELOPHVL�LPNDQÕQÕQ�GHYDPÕQD�NDUDU�YHULOGL����������� 

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

06.10.2021 1,917 812 2,729

08.10.2021 9,859 0 9,859

13.10.2021 88 0 88

15.10.2021 113 0 113

20.10.2021 24,702 7,878 32,581

27.10.2021 710 169 880

TOPLAM 37,389 8,860 46,248

06.10.2021 1,045 118 1,162

08.10.2021 4,175 769 4,944

13.10.2021 61 0 61

15.10.2021 4,160 564 4,724

20.10.2021 221 0 221

TOPLAM 9,662 1,451 11,113

08.12.2021 1,626 292 1,918

15.12.2021 3,602 349 3,951

17.12.2021 13,313 107 13,420

22.12.2021 1,040 3 1,043

TOPLAM 19,581 751 20,332

Aralık 2021 İç Borç Ödemeleri

Kasım 2021 İç Borç Ödemeleri

Ekim 2021 İç Borç Ödemeleri

İç Borç Ödemelerinin Alıcılara Göre Dağılımı

Vade Senet türü İhale tarihi Valör tarihi İtfa tarihi
2 yıl (791 gün) TLREF'e Endeksli Devlet Tahvili - 3 ayda bir kupon ödemeli (yeniden ihraç) 04/10/2021 06/10/2021 06/12/2023
4 yıl (1561 gün) TÜFE'ye endeksli Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 05/10/2021 06/10/2021 14/01/2026
5 yıl (1792 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 05/10/2021 06/10/2021 02/09/2026
3 yıl (1092 gün) Altın Tahvili - 6 ayda bir kupon ödemeli (doğrudan satış) 11/10/2021 13/10/2021 09/10/2024
3 yıl (1092 gün) Altına Dayalı Kira Sertifikası - 6 ayda bir kira ödemeli (doğrudan satış) 11/10/2021 13/10/2021 09/10/2024
2 yıl (700 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 18/10/2021 20/10/2021 20/09/2023
5 yıl (1911 gün) TLREF'e Endeksli Devlet Tahvili - 3 ayda bir kupon ödemeli (ilk ihraç) 18/10/2021 20/10/2021 13/01/2027
8 ay (238 gün) Hazine Bonosu (yeniden ihraç) 19/10/2021 20/10/2021 15/06/2022
2 yıl (728 gün) Kira sertifikası - 6 ayda bir kira ödemeli (doğrudan satış) 19/10/2021 20/10/2021 18/10/2023
7 yıl (2520 gün) Değişken faizli Devlet Tahvili-6 ayda bir kupon ödemeli (yeniden ihraç) 19/10/2021 20/10/2021 13/09/2028

Vade Senet türü İhale tarihi Valör tarihi İtfa tarihi
13 ay (392 gün) Kuponsuz Devlet Tahvili (ilk ihraç) 08/11/2021 10/11/2021 07/12/2022
5 yıl (1890 gün) TLREF'e Endeksli Devlet Tahvili - 3 ayda bir kupon ödemeli (yeniden ihraç) 08/11/2021 10/11/2021 13/01/2027
4 yıl (1526 gün) TÜFE'ye endeksli Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 09/11/2021 10/11/2021 14/01/2026
5 yıl (1757 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 09/11/2021 10/11/2021 02/09/2026
2 yıl (665 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 22/11/2021 24/11/2021 20/09/2023
7 yıl (2485 gün) Değişken faizli Devlet Tahvili-6 ayda bir kupon ödemeli (yeniden ihraç) 23/11/2021 24/11/2021 13/09/2028
10 yıl (3640 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (ilk ihraç) 23/11/2021 24/11/2021 12/11/2031

Vade Senet türü İhale tarihi Valör tarihi İtfa tarihi
5 yıl (1862 gün) TLREF'e Endeksli Devlet Tahvili - 3 ayda bir kupon ödemeli (yeniden ihraç) 06/12/2021 08/12/2021 13/01/2027
12 ay (364 gün) Kuponsuz Devlet Tahvili (yeniden ihraç) 07/12/2021 08/12/2021 07/12/2022
4 yıl (1498 gün) TÜFE'ye endeksli Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 07/12/2021 08/12/2021 14/01/2026
2 yıl (644 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 13/12/2021 15/12/2021 20/09/2023
7 yıl (2464 gün) Değişken faizli Devlet Tahvili-6 ayda bir kupon ödemeli (yeniden ihraç) 13/12/2021 15/12/2021 13/09/2028
2 yıl (728 gün) Kira sertifikası - 6 ayda bir kira ödemeli (doğrudan satış) 14/12/2021 15/12/2021 13/12/2023
5 yıl (1722 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 14/12/2021 15/12/2021 02/09/2026
10 yıl (3612 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (ilk ihraç) 21/12/2021 22/12/2021 12/11/2031

İç borçlanma programı -Aralık 2021 ayı ihale takvimi

İç borçlanma programı -Kasım 2021 ayı ihale takvimi

İç borçlanma programı -Ekim 2021 ayı ihale takvimi

420,932

145.3%

BASİT BİLEŞİK NOM NET NOM NET NOM NET

SABİT KUPON 18.08.2021 18.10.2023 1.62 18.00 18.81 4,976.7 5,480.6 635.6 700.0 5,612.4 6,180.6

TLREF 18.08.2021 19.08.2026 1.69 20.22 21.81 5,713.0 5,783.9 0.0 0.0 5,713.0 5,783.9

SABİT KUPON 18.08.2021 13.11.2030 1.80 16.78 17.48 2,551.5 2,019.9 63.2 50.0 2,614.7 2,069.9

TUFEX 18.08.2021 28.05.2031 1.58 3.20 3.23 7,656.8 7,816.2 587.8 600.0 8,244.6 8,416.2

TLREF 08.09.2021 06.12.2023 2.14 19.96 21.51 4,255.3 4,212.9 131.3 130.0 4,386.6 4,342.9

SABİT KUPON 08.09.2021 02.09.2026 1.57 16.96 17.67 4,099.6 4,092.1 2,504.6 2,500.0 6,604.2 6,592.1

TUFEX 08.09.2021 28.05.2031 1.64 3.27 3.30 4,626.5 4,765.3 145.6 150.0 4,772.1 4,915.3

SABİT KUPON 22.09.2021 20.09.2023 2.15 17.34 18.09 1,957.4 1,953.1 1,623.6 1,620.0 3,581.0 3,573.1

TUFEX 22.09.2021 14.01.2026 1.52 2.98 3.00 2,683.2 5,499.1 0.0 0.0 2,683.2 5,499.1

BONO 22.09.2021 15.06.2022 2.33 18.11 18.54 3,108.0 2,744.6 3,170.6 2,800.0 6,278.6 5,544.6

FRN 22.09.2021 13.09.2028 2.02 18.81 19.69 2,242.8 2,175.6 2,577.3 2,500.0 4,820.1 4,675.6

* TÜFE'ye endeksli tahviller için reel faiz verilmiştir. 

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

Ekonomik Aktivite
Reel GSYH (% Yıldan Yıla – YY) 4.8 8.5 4.9 6.1 3.3 7.5 3.0 0.9 1.8 8.5 4.0 4.0
Özel tüketim (% YY) 3.2 7.6 3.1 5.2 3.7 5.9 0.5 1.5 3.2 7.8 4.3 4.5
Kamu tüketimi (% YY) 6.8 8.0 3.1 3.9 9.5 5.0 6.5 4.1 2.2 2.0 2.3 2.2
Yatırım (%YY) 2.9 14.2 4.9 9.3 2.2 8.3 -0.2 -12.4 7.2 7.6 4.0 4.0
Sanayi üretimi (%YY) 4.2 7.2 5.7 5.8 3.4 9.0 1.3 -0.5 1.6 14.7 3.8 3.7
Yıl sonu işsizlik oranı /%) 8.4 9.0 9.9 10.3 10.9 10.9 10.9 13.7 13.1 12.7 12.3 11.5
Nominal GSYH (TL milyar) 1,581 1,823 2,055 2,351 2,627 3,134 3,759 4,318 5,047 6,424 7,518 8,752
Nominal GSYH (EUR milyar) 686 710 709 776 787 756 660 679 618 642 673 726
Nominal GSYH (US$ milyar) 885 946 937 856 875 866 792 763 716 762 761 813
Kişi başına GSYH (US$) 11,675 12,582 12,178 11,085 10,964 10,696 9,792 9,213 8,533 9,043 8,915 9,436

Fiyatlar
TÜFE (ortalama %YY) 8.9 7.5 8.9 7.7 7.8 11.1 16.3 15.2 12.3 17.6 15.6 12.1
TÜFE (yıl sonu %YY) 6.2 7.4 8.2 8.8 8.5 11.9 20.3 11.8 14.6 17.4 14.5 10.0
Yİ-ÜFE (ortalama %YY) – 2003 öncesi TEFE 6.1 4.5 10.2 5.3 4.3 15.8 27.0 17.6 12.2 37.6 21.4 11.9

Kamu Dengesi (GSYH %)
Konsolide bütçe dengesi -1.9 -1.0 -1.1 -1.0 -1.1 -1.5 -1.9 -2.8 -3.4 -3.5 -3.5 -3.1
Faiz dışı denge 1.2 1.7 1.3 1.3 0.8 0.3 0.0 -0.5 -0.8 -0.4 -0.2 0.3
Toplam kamu borcu 32.4 31.2 28.5 27.3 27.9 27.9 30.1 33.0 35.9 34.1 33.4 32.0

Dış Denge
İhracat (US$ milyar) 161.9 167.4 173.3 154.9 152.6 169.2 178.9 182.2 168.4 219.1 238.5 254.0
İthalat (US$ milyar) 227.3 249.3 239.9 203.9 192.6 227.8 219.7 199.0 206.3 247.5 280.0 302.2
Dış ticaret dengesi (US$ milyar) -65.4 -81.9 -66.6 -49.0 -39.9 -58.6 -40.8 -16.8 -37.9 -28.4 -41.4 -48.2
Dış ticaret dengesi (GSYH %) -7.4 -8.7 -7.1 -5.7 -4.6 -6.8 -5.1 -2.2 -5.3 -3.7 -5.4 -5.9
Cari denge (US$ milyar) -48.0 -55.9 -38.8 -27.3 -26.8 -40.6 -20.7 6.8 -37.3 -19.6 -23.4 -26.7
Cari denge (GSYH %) -5.4 -5.9 -4.1 -3.2 -3.1 -4.7 -2.6 0.9 -5.2 -2.6 -3.1 -3.3
Net doğrudan yatırım (US$ milyar) 13.7 13.6 13.3 19.3 13.9 11.1 13.0 9.3 7.8 10.8 11.5 12.1
Net doğrudan yatırım (GSYH %) 1.6 1.4 1.4 2.3 1.6 1.3 1.6 1.2 1.1 1.4 1.5 1.5
Cari açık + net doğrudan yatırım  (GSYH %) -3.9 -4.5 -2.7 -0.9 -1.5 -3.4 -1.0 2.1 -4.1 -1.2 -1.6 -1.8
İhracat hacmi - miktar (%YY) 16 -24 4 3 4 8 5 7 -5 17 4 3
İthalat hacmi - miktar (%YY) 1 -13 -1 2 3 10 -9 -5 11 5 2 2
Döviz rezervleri (altın hariç, US$ milyar) 100.3 112.0 106.3 95.7 92.1 84.1 72.0 81.2 50.0 81.2 86.6 90.2
İthalatı karşılama oranı (ay) 5.3 5.4 5.3 5.6 5.7 4.4 3.9 4.9 2.9 3.9 3.7 3.6

Borç Göstergeleri
Brüt dış borç stoku (US$ milyar) 342 395 407 403 406 451 427 416 433 446 451 465
Brüt dış borç stoku (GSYH %) 39 42 43 47 46 52 54 55 61 58 59 57
Brüt dış borç stoku (İhracat %) 211 236 235 260 266 267 239 228 257 204 189 183
Toplam dış borç servisi (US$ milyar) 52.9 56.4 49.6 48.8 74.3 82.7 82.9 85.3 70.9 80.9 72.4 68.6
Toplam dış borç servisi (GSYH %) 6 6 5 6 8 10 10 11 10 11 10 8
Toplam dış borç servisi (İhracat %) 33 34 29 32 49 49 46 47 42 37 30 27

Faiz ve Kurlar
Merkez Bankası faizi (%) yıl sonu 5.50 4.50 8.25 7.50 8.00 8.00 24.00 12.00 17.00 17.00 15.00 12.00
Geniş para arzı (%YY) 10.2 22.2 11.9 17.1 18.3 15.7 19.1 26.1 36.0 28.3 18.0 17.4
3 aylık TL faiz oranı (%) ortalama 8.9 6.1 8.6 9.9 8.9 11.6 19.1 18.8 11.0 17.9 16.1 13.6
USD/TL yıl sonu 1.78 2.13 2.32 2.92 3.53 3.79 5.29 5.95 7.43 9.20 10.50 11.00
USD/TL ortalama 1.79 1.93 2.19 2.75 3.03 3.64 4.85 5.67 7.09 8.45 9.91 10.77
EUR/TL yıl sonu 2.35 2.94 2.82 3.17 3.71 4.55 6.05 6.67 9.08 10.76 11.55 12.65
EUR/TL ortalama 2.30 2.57 2.90 3.03 3.34 4.15 5.70 6.36 8.16 10.01 11.17 12.05

EUR/USD yıl sonu 1.32 1.37 1.21 1.09 1.05 1.20 1.14 1.12 1.22 1.17 1.10 1.15
EUR/USD ortalama 1.29 1.32 1.38 1.21 1.11 1.13 1.17 1.12 1.14 1.18 1.13 1.12
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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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