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øNඈ� \ÕOD� \DNODúDQ� EඈU� V�UHGඈU� DQD� J�QGHP� NRQXVX� RODQ� &RYඈG-��� VDOJÕQÕQGD�
'HOWD�PXWDV\RQXQXQ�EDVNÕQ�KDOH�JHOHUHN��DúÕODPDGD�HUඈúඈOHQ�QRNWD\D�UD÷PHQ��
|Q�P�]GHNඈ� G|QHPGH� HNRQRPඈN� WRSDUODQPD\Õ� VHNWH\H� X÷UDWDFDN� ER\XWD�
XODúDEඈOHFH÷ඈ� HQGඈúHOHUඈ� EHOඈUJඈQOHúඈ\RU�� $QFDN�� 'HOWD¶QÕQ� N�UHVHO� E�\�PH\H�
RODVÕ�HWNඈOHUඈQH�GDඈU�GDKD�Q�DQVOÕ�\DNODúÕOGÕ÷ÕQGD��E�\�PHQඈQ�JHQHOH�\D\ÕODFDN�
|Oo�GH� \DYDúODPDVÕQGDQ� oRN� WRSDUODQPD� KÕ]ÕQÕQ� �ONHOHU� \D� GD� E|OJHOHU�
DUDVÕQGD� IDUNOÕODúDFD÷Õ� GH÷HUOHQGඈUPHOHUඈ� GඈNNDW� oHNඈ\RU�� %XQD� J|UH�� JHOඈúPඈú�
�ONHOHUGH� ���¶D� XODúDQ� DúÕODPD� RUDQODUÕ� EX� �ONH� \|QHWඈPOHUඈQH� NDSVDPOÕ�
NDSDQPD� |QOHPOHUඈQGHQ� NDoÕQPD� ඈPNDQÕ� VXQDUNHQ�� DúÕODPDQÕQ� GDKD� G�ú�N�
ROGX÷X�JHOඈúPHNWH�RODQ��ONHOHUGH�ඈVH�EX�oHúඈW�|QOHPOHU�VDOJÕQÕ�VÕQÕUODPD�DGÕQD�
|QHPඈQඈ�NRUXVD�GD�HNRQRPඈQඈQ�\HQඈGHQ�KÕ]OD�ඈYPHOHQPHVඈ�|Q�QGH�HQJHO�RODUDN�
HWNඈVඈQඈ� V�UG�U�\RU�� <ඈQH� GH� ,1*�� \HQඈ� &RYඈG� PXWDV\RQX� ND\QDNOÕ� RODVÕ�
V�USUඈ]OHU� EඈU� NHQDUD� EÕUDNÕOGÕ÷ÕQGD�� JHUHN� DúÕODPD� JHUHNVH� ඈ\ඈOHúHQ� YDNDODU�
VRQXFX�NඈWOH�ED÷ÕúÕNOÕ÷ÕQÕQ�|Q�P�]GHNඈ�\D]D�NDGDU�\DNDODQPDVÕQÕ�EHNOඈ\RU��%X�
J|U�Q�PGHQ�KDUHNHWOH�$%'�HNRQRPඈVඈQH�EDNÕOGÕ÷ÕQGD��|]HOOඈNOH�DUWDQ�YDNDODUÕQ�
W�NHWඈFඈ�J�YHQඈQඈ�DúD÷Õ�oHNPHVඈ�YH�DU]�]ඈQFඈUඈQGH�GHYDP�HGHQ�NÕVÕWODUOD�ඈúJ�F��
Sඈ\DVDVÕQGDNඈ� VÕNÕQWÕODUÕQ� úඈUNHWOHUඈ� EDVNÕ� DOWÕQGD� EÕUDNPDVÕ� � NÕVD� YDGHGH�
HQIODV\RQX�\XNDUÕ�oHNHUNHQ�E�\�PH\ඈ�GH�ROXPVX]�HWNඈOHPH�SRWDQVඈ\HOඈ�WDúÕ\DQ�
]RUOXNODU�RODUDN�|QH�oÕNÕ\RU��$%'�0HUNH]�%DQNDVÕ� �)HG�¶QD�\|QHOඈN�RODUDN� ඈVH�
,1*� HQIODV\RQGD� \DNÕQ� YDGHGH� FඈGGඈ� EඈU� JHYúHPH� ඈúDUHWඈ� ROPDPDVÕ� YH� ED]Õ�
\HWNඈOඈOHUGHQ�JHOHQ�SDUDVDO�JHYúHPHQඈQ�WHUVH�oHYUඈOPHVඈ�ඈoඈQ�]DPDQÕQ�JHOGඈ÷ඈQH�
GDඈU� DoÕNODPDODUGDQ� KDUHNHWOH� WDKYඈO� DOÕPODUÕQGD� ඈQGඈUඈP� NDUDUÕQÕQ� .DVÕP¶GD�
DOÕQGÕNWDQ� VRQUD� V�UHFඈQ� $UDOÕN¶WD� EDúOD\DUDN� DOWÕ� D\� ඈoHUඈVඈQGH� VRQODQDFD÷ÕQÕ��
ඈON� IDඈ]� DUWÕúÕQÕQ� ඈVH� ����¶QඈQ� ඈNඈQFඈ� \DUÕVÕQGD� JHo� EඈU� WDUඈKWH� JHOHFH÷ඈQඈ�
|QJ|U�\RU�� $YUR� %|OJHVඈ¶QH� EDNÕOGÕ÷ÕQGD�� \�NVHN� DúÕODPD� RUDQÕ� VD\HVඈQGH�
'HOWD�PXWDV\RQX\OD�EDúDUÕOÕ�EඈU�úHNඈOGH�EDúD�oÕNÕOGÕ÷Õ�GH÷HUOHQGඈUPHOHUඈ�\DSÕOVD�
GD��DU]�]ඈQFඈUඈQGHNඈ�DNVDNOÕNODUÕQ�E�\�PH��]HUඈQGH�VÕQÕUOD\ÕFÕ�ROPD\D�EDúODGÕ÷Õ�
GඈNNDW� oHNඈ\RU��%X� \ÕO� \�NVHN� VH\UHGHQ�HQIODV\RQXQ� JHOHFHN� \ÕO���¶QඈQ� DOWÕQD�
G|QHFH÷ඈ� |QJ|U�O�UNHQ�� EX� GXUXPXQ� $YUXSD� 0HUNH]� %DQNDVÕ� �(&%�¶QÕQ�
GHVWHNOH\ඈFඈ� GXUXúXQGD� EඈU� JHUඈ� G|Q�úH� QHGHQ� ROPD\DFD÷Õ� WDKPඈQ� HGඈOඈ\RU��
<XUWඈoඈQGH�ඈVH�(\O�O�EDúÕQGD�DoÕNODQDQ�ඈNඈQFඈ�oH\UHN�E�\�PHVඈQGH�JHoWඈ÷ඈPඈ]�\ÕO�
ND\QDNOÕ� G�ú�N� ED]� HWNඈOHUඈ� \DQÕQGD� GHYDP� HGHQ� ඈo� WDOHS� YH� N�UHVHO�
HNRQRPඈGHNඈ� ඈYPHOHQPH\OH� GHVWHNOHQHQ� GÕú� WDOHEඈQ� HWNඈOඈ� ROGX÷X� DQODúÕOÕ\RU��
%XQD�ED÷OÕ�RODUDN�*6<+�DUWÕúÕ�JHoHQ�\ÕOÕQ�D\QÕ�G|QHPඈQH�J|UH�oH\UHNOඈN�ED]GD�
WDUඈKඈ� \�NVHN�EඈU�G�]H\�\DNDODVD�GD�EඈU�|QFHNඈ�oH\UH÷H�J|UH�GH÷ඈúඈPඈQ��VDOJÕQ�
|QOHPOHUඈQඈQ� \DQVÕPDODUÕ�� 0DUW� VRQUDVÕ� \HQඈGHQ� EHOඈJඈQOHúHQ� NXUGDNඈ� R\QDNOÕN�
YH� VÕNÕODúDQ� IඈQDQVDO� NRúXOODUÕQ�HWNඈVඈ\OH� EඈU�PඈNWDU� ඈYPH�ND\EHWWඈ÷ඈ� J|]OHQඈ\RU��
gWH� \DQGDQ�� �o�QF�� oH\UH÷H� GDඈU� |QF�� J|VWHUJHOHU� HNRQRPඈGHNඈ�
WRSDUODQPDQÕQ�J�oO��EඈU�úHNඈOGH�GHYDP�HWWඈ÷ඈQඈ� WH\ඈW�HGඈ\RU��'ROD\ÕVÕ\OD��VDOJÕQ�
ND\QDNOÕ� EHOඈUVඈ]OඈNOHUඈ� \DGVÕPDPDNOD� EඈUOඈNWH� � \XNDUÕ� \|QO�� UඈVNOHUඈQ� EDVNÕQ�
ROGX÷XQX� G�ú�QG�÷�P�]� ����� ඈoඈQ� WDKPඈQඈPඈ]ඈ� ��¶H� oHNඈ\RU�� ����� ඈoඈQ�
|QJ|U�P�]�� ඈVH� ��¶WH� WXWX\RUX]�� 6RQ� DoÕNODQDQ� G|Yඈ]� UH]HUYඈ� YHUඈOHUඈ�� EU�W�
UH]HUYOHUඈQ� \ÕO� VRQXQD� J|UH� ���� DUWDUDN� ������ PO\U� GRODUD� \�NVHOGඈ÷ඈQඈ�
J|VWHUඈ\RU��5HHVNRQW� NUHGඈOHUඈ��*��.RUH� ඈOH� ��PO\U� GRODUOÕN� VZDS�DQODúPDVÕ� YH�
dඈQ� ඈOH� VZDS� DQODúPDVÕQÕQ� ���� PO\U� GRODUD� \�NVHOWඈOPHVඈ�� PXQ]DP� NDUúÕOÕN�
RUDQODUÕQGD�\DSÕODQ�D\DUODPDODU�YH�,0)�ND\QDNOÕ�6'5�JඈUඈúඈ�EX�JHOඈúPHGH�HWNඈOඈ�
ROXUNHQ�� 0%¶QඈQ� G|Yඈ]� \�N�PO�O�NOHUඈ� YH� VZDSODU� GÕúDUÕGD� EÕUDNÕOGÕ÷ÕQGD� QHW�
G|Yඈ]� UH]HUYඈ� HNVඈGH� VH\UHWPH\H� GHYDP� HGඈ\RU�� (QIODV\RQ� WDUDIÕQGD�� RODVÕ�
NDPX�Iඈ\DW�D\DUODPDODUÕ��NXUDN�PHYVඈP�NRúXOODUÕQÕQ�HWNඈOHGඈ÷ඈ�JÕGD�HQIODV\RQX��
KDOHQ� ROGXNoD� J�oO�� VH\UHGHQ� ඈo� WDOHS�� ER]XODQ� Iඈ\DWODPD� GDYUDQÕúODUÕ� YH�
EHNOHQWඈOHU� J|U�Q�PH� GDඈU� DQD� UඈVNOHU� RODUDN� GඈNNDW� oHNHUNHQ� \ÕOÕQ� NDODQ�
G|QHPඈQGH�ඈ]OHQHFHN�J�oO��ED]�HWNඈVඈQඈQ�PDQúHW�UDNDPD�ROXPOX�\DQVÕ\DFD÷ÕQÕ�
YH� ����¶ඈ� ������ VHYඈ\HVඈQGH� NDSDWDFD÷ÕQÕ� WDKPඈQ� HGඈ\RUX]�� 6RQ� RODUDN��
JHoWඈ÷ඈPඈ]� J�QOHUGH� DoÕNODQDQ� 2UWD� 9DGHOඈ� 3URJUDP� |QFHNඈQH� J|UH� \�NVHN�
E�\�PH�� HQIODV\RQGD� YH� FDUඈ� DoÕNWD� GDKD� \DYDú� EඈU� ඈ\ඈOHúPH� |QJ|U�UNHQ��
PDOඈ\H�SROඈWඈNDVÕQGD�J�oO��EඈU�VÕNÕODúPD�KHGHIOHQPHGඈ÷ඈ�DQODúÕOÕ\RU� 
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+DUFDPD�<|QWHPL�LOH�*6<+��<�<�%�\�PH� 
  

úNLQFL�oH\UHNWH�WDULKL�E�\�PH 

 

  

· %HNOHQWLOHUH�SDUDOHO�JHOHQ�LNLQFL�oH\UHN�*6<+�E�\�PH�
VL�ED]�HWNLOHULQLQ�GH�\DUGÕPÕ\OD������¶OLN� WDULKL� \�NVHN�
G�]H\H� XODúÕUNHQ�� \ÕOÕQ� LON� \DUÕVÕQGDNL� DUWÕú� KÕ]Õ� LVH�
JHoHQ� \ÕOÕQ� D\QÕ� G|QHPLQH� J|UH� ������ ROGX�� 7hø.�
D\UÕFD� GDKD� |QFH� ��� RODQ� LON� oH\UHN� E�\�PHVLQL� �
���¶\H�UHYL]H�HGHUNHQ������¶GHNL�*6<+�DUWÕúÕ�����¶GH�
GH÷LúPHGHQ�NDOGÕ�� 

· <ÕOOÕN� E�\�PHQLQ� EHOLUOH\LFLOHUL� LQFHOHQGL÷LQGH�� |]HO� W��
NHWLP��\DWÕUÕP�KDUFDPDODUÕ�YH�QHW�LKUDFDW�HQ�J�oO��NDW�
NÕ� VD÷OD\DQ� NDOHPOHU� ROGX�� 'ROD\ÕVÕ\OD�� ED]� HWNLOHUL�
\DQÕQGD� GHYDP� HGHQ� Lo� WDOHS� YH� $YUR� %|OJHVL� GDKLO�
N�UHVHO� HNRQRPLGHNL� LYPHOHQPH\OH� GHVWHNOHQHQ� GÕú�
WDOHS�E�\�PHGH�HWNLOL�ROGX��$U]�WDUDIÕQGD�LVH��ILQDQV�YH�
VLJRUWD�IDDOL\HWOHUL�KDULo�W�P�VHNW|UOHU�E�\�PH\L�DUWÕUÕFÕ�
HWNL� J|VWHUHUHN� WRSDUODQPDQÕQ� JHQHOH� \D\ÕOGÕ÷ÕQÕ�
J|VWHULUNHQ�� KL]PHWOHU� YH� VDQD\L� HQ� \�NVHN� NDWNÕ�
VD÷OD\DQ�VHNW|UOHU�RODUDN�|QH�oÕNWÕ� 
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(QIODV\RQ�J|VWHUJHOHULQLQ�VH\UL 
  

*×GD�JUXEX�HQIODV\RQGD�EHOLUOH\LFL 

 

  

· $÷XVWRV¶WD�EHNOHQWLOHULQ�ROGXNoD��]HULQGH�������JHOHQ�
D\OÕN� UDNDPD� SDUDOHO� \ÕOOÕN� HQIODV\RQ� GD� ������ RODQ�
SL\DVD� |QJ|U�V�QH� J|UH� GDKD� \�NVHN� ������� VH�
YL\HVLQH�JHOGL�YH�SROLWLND�IDL]LQL�DúWÕ��� 

· 'HWD\D� J|UH�� ��� PDO� JUXEXQGD� \ÕOOÕN� GH÷LúLP� JÕGD�
ND\QDNOÕ� RODUDN� �����¶\D� XODúÕUNHQ�� |]HOOLNOH� VRQ� G|�
QHPGHNL�J�oO��NXUOD��DOWÕQ�KDULo��GD\DQÕNOÕ�W�NHWLP�PDO�
ODUÕ� GDKD� ROXPOX� ELU� J|U�Q�P� VHUJLOHGL� ��� LOHWLúLP� YH�
ORNDQWD�	�RWHO� KL]PHWOHULQGHNL� IL\DW� GH÷LúLPOHUL� LOH� NLUD�
DUWÕúÕQD� SDUDOHO� KL]PHWOHU� HQIODV\RQX� LVH� ������ LOH�
|QFHNL�D\D�J|UH� \�NVHOGL��+Õ]OÕ�ELU� \XNDUÕ�H÷LOLPOH�KD�
UHNHW�HGHQ�\XUW� LoL��UHWLFL�HQIODV\RQX� LVH�NXU�JHOLúPHO�
HUL�� ED]� HWNLVL�� DU]� NÕVÕWODUÕ� YH� HPWLD� IL\DWODUÕQGDNL�
EDVNÕODUÕQ� ELU� VRQXFX� RODUDN� D\OÕN� ����¶OLN� DUWÕúOD� �
����� ROGX�� h)(-7h)(� IDUNÕQÕQ� ������ SXDQ� LOH� WDULKL�
\�NVHN� G�]H\LQH� XODúPDVÕ� GD� PDOL\HW� ND\QDNOÕ�
EDVNÕODUÕQ�FLGGL�ELU�ER\XWD�JHOGL÷LQL�J|VWHUGL������ 
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*HOHFHN�EඈU�D\OÕN�G|QHPGH�\D\ÕQODQDFDN�YHUඈOHU 
 

· ���(\O�O�  7HPPX]�KDQH�KDONÕ�ඈúJ�F��ඈVWDWඈVWඈNOHUඈ 
· ���(\O�O�  7HPPX]�VDQD\ඈ��UHWඈPඈ 

· ���(\O�O�  7HPPX]�|GHPHOHU�GHQJHVඈ 

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

· ���(\O�O�  3ඈ\DVD�NDWÕOÕPFÕODUÕ�DQNHWඈ 

· ���(\O�O�  7�NHWඈFඈ�J�YHQ�HQGHNVඈ 

· ���(\O�O�  3DUD�SROඈWඈNDVÕ�NXUXOX�WRSODQWÕVÕ� 

· ���(\O�O�  5HHO�VHNW|U�J�YHQ�HQGHNVඈ 

· ���(\O�O�  .DSDVඈWH�NXOODQÕP�RUDQÕ 

· ���(\O�O�  $÷XVWRV�GÕú�WඈFDUHW�GHQJHVඈ 

· ��(NඈP�  (\O�O�ඈPDODW�30, 

· ��(NඈP�  (\O�O�7h)(��<ø-h)( 
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6DQD\L�hUHWLPL�	�30, 
  

30,�\�NVHN�VH\UHWPH\H�GHYDP�HWWL�� 

 

  

· øPDODW�VDQD\LQGHNL�JHOLúPHOHU�KDNNÕQGD�|QHPOL�LSXoODUÕ�
YHUHQ�YH�+D]LUDQ¶GD���¶\L�DúDUDN�\HQLGHQ�E�\�PH�E|O�
JHVLQH� G|QHQ� 30,� 7HPPX]¶GD� ��¶H� XODúWÕNWDQ� VRQUD�
$÷XVWRV¶WD� VÕQÕUOÕ� ELU� DUWÕú� J|VWHUHUHN� ����¶H� JHOVH� GH�
\�NVHN� VH\ULQL� NRUXGX�� 6HNW|UGH� JHQHO� DQODPGD�
L\LOHúPHQLQ� V�UG�÷�Q�� J|VWHUHQ� EX� UDNDP� LON�
oH\UHNWHNL� J�oO�� SHUIRUPDQVÕQ� DUGÕQGDQ� �o�QF��
oH\UHNWH� GH� E�\�PH\H� \|QHOLN� \XNDUÕ� \|QO�� ULVNOHULQ�
EHOLUJLQ�ROGX÷XQX�ELU�NH]�GDKD�WH\LW�HWWL� 

· $÷XVWRV� YHULVLQLQ� NÕUÕOÕPÕQD� J|UH� \HQL� LKUDFDW� VLSD�
ULúOHULQGH�J�oO�� DUWÕú�GLNNDW� oHNHUNHQ�� úLUNHWOHULQ� VDWÕQ�
DOPD�YH�LVWLKGDP�IDDOL\HWOHULQL�DUWÕUPD�\|Q�QGH�KDUHNHW�
HWWLNOHUL�J|]OHQGL��gWH�\DQGDQ��DU]�\|QO��NÕVÕWODUÕQ�JLUGL�
YH�oÕNWÕ�PDOL\HWOHULQL�DUWÕUÕFÕ�HWNLVL�V�UHUNHQ��EX�JHOLúPH�
]RUOX� HQIODV\RQ� NRúXOODUÕQÕQ� NÕVD� YDGHGH� GHYDP� HGH�
ELOHFH÷LQLQ�LúDUHWOHULQL�YHUGL�������������� 
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'×ü�WLFDUHWLQ�VH\UL 
  

'×ü�WLFDUHW�Do×ù×�7HPPX]·GD�\�NVHOGL� 

 

  

· <ÕOEDúÕQGDQ� EX� \DQD� QHW� ELU� H÷LOLPLQ� ROXúPDGÕ÷Õ� YH�
JHQHOGH� ��-��� PO\U� GRODU� EDQGÕQGD� \DWD\� KDUHNHW�
HGHQ����D\OÕN�ELULNLPOL�GÕú�WLFDUHW�DoÕ÷Õ�+D]LUDQ¶GD������
PO\U� GRODU� G�]H\LQGH� \DWD\� NDOGÕNWDQ� VRQUD� 7HP�
PX]¶GD�\�NVHOHUHN������PO\U�GRODUD�JHOGL�� 

· gQFHNL�G|UW�D\GD�JHUHN�ED]�HWNLVL�JHUHNVH�N�UHVHO�WRS�
DUODQPDQÕQ� GHVWHNOHGL÷L� GÕú� WDOHELQ� NDWNÕVÕ\OD����� YH�
�]HULQGH� J�oO�� DUWÕúODU� ND\GHGHQ� LKUDFDW� 7HPPX]¶GD�
QRUPDOOHúHUHN� ������ E�\�VH� GH� ROGXNoD� J�oO�� ELU�
DUWÕú� VHUJLOHGL�� øWKDODW� WDUDIÕQGD� LVH� X]XQ� G|QHPOL�
RUWDODPDVÕQÕQ� DOWÕQD� JHOHQ� DOWÕQ� LWKDODWÕ� ���� PO\U� JHU�
LOHUNHQ�� HQHUML� IDWXUDVÕ� \�NVHN� VH\UHGHQ� SHWURO� IL�
\DWODUÕQÕQ� \DUGÕPÕ\OD� ����PO\U�GRODU�DUWDUDN�EX�ROXPOX�
HWNL\L� |QHPOL� |Oo�GH� GHQJHOHGL�� 'ROD\ÕVÕ\OD� 7HP�
PX]¶GD� GÕú� WLFDUHW� DoÕ÷ÕQGD� J|]OHQHQ� JHQLúOHPH�
D÷ÕUOÕNOÕ� RODUDN� �HQHUML� YH� DOWÕQ� KDULo�� oHNLUGHN� DoÕNWDNL�
VÕoUDPDGDQ�ND\QDNODQGÕ��� 

.D\QDN��78,.��,1*    

&DUL�GHQJHQLQ�JHOLüLPL 
  

6HUPD\H�JLULüOHUL�WRSDUODQPD\D�GHYDP�HWWL� 

 

  

· 0DO� WLFDUHWL� ND\QDNOÕ� DoÕN� QHW� DOWÕQ� YH� HQHUML� WLFDUHWLQ�
GHNL� L\LOHúPH\H�SDUDOHO�GDUDOÕUNHQ��JHoHQ�\ÕO�HNVL�RODQ�
KL]PHWOHU� GHQJHVLQLQ� GH� DUWÕ\D� G|QPHVL� +D]LUDQ¶GD�
FDUL� DoÕ÷ÕQ� ����PO\U� GRODUOD� ����¶QLQ� D\QÕ� D\ÕQGD� ����
PO\U�GRODU�RODQ�G�]H\LQH�J|UH�L\LOHúPHVLQGH�EHOLUOH\LFL�
ROGX��'ROD\ÕVÕ\OD����D\OÕN�ELULNLPOL�DoÕNWD�GHYDP�HGHQ�
ROXPOX�VH\LUOH������PO\U�GRODUD�JHULOHGL� 

· gWH� \DQGDQ�� VHUPD\H� KHVDEÕ� LVH� ���� PO\U� GRODUD�
XODúDQ�WRSODP�JLULúOH�0DUW�VRQUDVÕ�EHOLUJLQOHúHQ�WRSDU�
ODQPD� H÷LOLPLQL� NRUXGX�� +D]LQH¶QLQ�� úLUNHWOHULQ� YH�
EDQNDODUÕQ�WDKYLO�LKUDoODUÕ�\DQÕQGD�VÕQÕUOÕ�GD�ROVD�DUWÕGD�
VH\UHGHQ� \DEDQFÕODUÕQ� \XUWLoL� WDKYLO� SL\DVDVÕQGDNL�
DOÕPODUÕQÕQ�GHVWHNOHGL÷L�SRUWI|\�DNÕPODUÕ�\DQÕQGD��WLFDU�
HW�NUHGLOHULQGHNL�DUWÕú� YH�0%¶QLQ�dLQ¶OH� UHYL]H�HGLOHUHN�
DUWÕUÕODQ� VZDS� DQODúPDVÕQÕ� GD� LoHUHQ� NÕVD� YDGHOL� IL�
QDQVPDQ� VD÷ODPDVÕ� EX� JHOLúPH\H� HQ� ID]OD� NDWNÕ�
VD÷OD\DQ�NDOHPOHU�ROGX������� 

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

%�WoH�Do×ù×�\|Q�GHùLüWLUL\RU 

 

  

· 0HUNH]L� \|QHWLP� E�WoHVL� \ÕOÕQ� LON� \DUÕVÕQGD� |QHPOL� ELU�
L\LOHúPH�ND\GHGHUHN��+D]LUDQ�LWLEDUL\OH����D\OÕN�ELULNLP�
OL�ED]GD�*6<+¶QLQ�����¶VÕ�G�]H\LQGH�ELU�DoÕN�YHUGL��%X�
WRSDUODQPD�J�oO��HNRQRPLN�DNWLYLWHQLQ�GH�GHVWHNOHGL÷L�
YHUJL�JHOLUOHULQH�SDUDOHO�JHOLU� \DUDWÕPÕQGD�EHOLUJLQOHúHQ�
KÕ]ODQPD� \DQÕQGD� JHoHQ� \ÕO� VDOJÕQÕQ� LON� EDúODGÕ÷Õ� G|�
QHPH� GHQN� JHOHQ� .'9� |GHPHOHULQLQ� DOWÕ� D\� HUWHOHQ�
PHVL�VRQXFX�RUWD\D�oÕNDQ�ED]�HWNLVLQGHQ�ND\QDNODQGÕ�� 

· $QFDN�7HPPX]�E�WoHVLQGHQ�JHOHQ�LON�VLQ\DOOHU�DoÕNWDNL�
EX� L\LOHúPH� H÷LOLPLQLQ� \ÕOÕQ� LNLQFL� \DUÕVÕQGD� WHUVH� G|�
QHFH÷LQL�RUWD\D�NR\X\RU��'DKD�|QFH�DUWÕú�KÕ]ÕQD�NDWNÕ�
VD÷OD\DQ�ED]�HWNLVLQLQ� WHUVH�G|QHFHN�ROPDVÕ�\DQÕQGD��
\�NVHOHQ� IDL]OHULQ� GH� HWNLOHGL÷L� IDL]� JLGHUOHULQGH� DUWDQ�
LYPH�EX�JHOLúPHGH�HWNLOL�ROX\RU��%X�VH\ULQ�DUGÕQGDQ�\ÕO�
VRQXQGD� E�WoH� DoÕ÷ÕQÕQ� *6<+¶\H� RUDQÕQÕQ� ����� FL�
YDUÕQD�JHOHFH÷LQL�WDKPLQ�HGL\RUX]���� 

.D\QDN��0DOL\H�%DNDQOÕ÷Õ��,1*     

0%�)RQODPDV× 
  

0%�|QFHNL�SROLWLND�\|QOHQGLUPHVLQL�NRUXGX� 

 

  

· g]HOOLNOH� JÕGD� YH� NRQXW� JUXEX� ND\QDNOÕ� HWNLOHUOH�
\�NVHOLú� H÷LOLPLQL� 7HPPX]¶GD� GD� NRUX\DQ� YH� QH�
UHGH\VH� SROLWLND� IDL]L\OH� HúLWOHQHQ� HQIODV\RQ� UDNDPÕQD�
UD÷PHQ� SL\DVD� EHNOHQWLVL\OH� X\XPOX� ELU� úHNLOGH� 0%�
KDIWDOÕN� UHSR� IDL]LQL� GH÷LúWLUPHGHQ� ���¶GD� EÕUDNWÕ��
6DOJÕQ� VRQUDVÕ� QRUPDOOHúPH� NRúXOODUÕ�� DU]� NÕVÕWODUÕ��
NDPX�IL\DW�D\DUODPDODUÕ��KDOHQ�ROGXNoD�J�oO��VH\UHGHQ�
Lo�WDOHS�YV�IDNW|UOHUOH�IL\DW�EDVNÕODUÕQÕQ�ROGXNoD�EHOLUJLQ�
ROGX÷X� ELU� RUWDPGD� EDQND� SDUD� SROLWLNDVÕQD� GDLU� DQD�
\|QOHQGLUPH\L�GH�GH÷LúWLUPHGL� 

· %X� oHUoHYHGH�� � L�� HQIODV\RQ� UDSRUXQGD� ��� oH\UHNWH�
JHUoHNOHúPHVL� |QJ|U�OHQ� EHOLUJLQ� G�ú�ú� VD÷ODQDQD�
NDGDU� SROLWLND� GXUXúXQXQ� NDUDUOÕOÕNOD� V�UG�U�OHFH÷L�
PHVDMÕ� NRUXQGX� LL�� IL\DW� LVWLNUDUÕ� KHGHIL� oHUoHYHVLQGH�
EDQNDQÕQ� HOLQGHNL� W�P� DUDoODUÕQ� NDUDUOÕOÕNOD�
NXOODQÕODFD÷Õ�YXUJXVX�WHNUDUODQGÕ��� 

.D\QDN��0%��,1*    

'RODU�(QGHNVL�YH�7/ 
  

7/�N�UHVHO�JHOLüPHOHUH�GX\DUO×�VH\UHGL\RU 

 

  

· *HoWL÷LPL]� LNL� D\GD� GL÷HU� JHOLúPHNWH� RODQ� �ONH� SDUD�
ELULPOHUL\OH�NDUúÕODúWÕUÕOGÕ÷ÕQGD�ROGXNoD�J�oO��ELU�SHUIRU�
PDQV�VHUJLOH\HQ�YH�GH÷HU�ND]DQDQ�7/��(\O�O�EDúÕQGDQ�
LWLEDUHQ� 'RODUD� NDUúÕ� \HQLGHQ� JHULOL\RU�� %X� JHOLúPHGH�
EHNOHQWLOHULQ� �]HULQGH� JHUoHNOHúHQ� YH� SROLWLND� IDL]LQL�
DúDQ� HQIODV\RQ� \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�HQGLúHOHU�EHOLUJLQ�URO�R\QX\RU�� 

· 'HYDP� HGHQ� IL\DW� EDVNÕODUÕQÕQ� HWNLOHGL÷L� HQIODV\RQXQ�
|Q�P�]GHNL� G|QHPGHNL� VH\ULQLQ�� JHUoHNOHúHQ�
HQIODV\RQD� J|UH� UHHO� SROLWLND� IDL]LQLQ� JHOGL÷L� G�]H\LQ�
DUGÕQGDQ� 0%¶GHQ� JHOHELOHFHN� \HQL� SDUD� SROLWLNDVÕ�
\|QOHQGLUPHOHULQLQ�YH�N�UHVHO�ULVN�LúWDKÕQGDNL�GH÷LúLP�
OHULQ�7/¶QLQ�\DNÕQ�G|QHPGHNL�VH\ULQGH�EHOLUOH\LFL�ROPD�
\D�GHYDP�HGHFH÷LQL�G�ú�Q�\RUX]� 

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

)DL]OHUGH�EHOLUJLQ�ELU�GHùLüLP�J|]OHQPL\RU� 

 

  

· $÷XVWRV� HQIODV\RQ� YHULVL\OH� \XNDUÕ� VH\ULQ� GHYDP� HW�
PHVL� \DQÕQGD�JHUoHNOHúHQ�HQIODV\RQD�J|UH� UHHO� IDL]LQ�
G�]H\LQH� GDLU� GH÷HUOHQGLUPHOHULQ� D÷ÕUOÕN� ND]DQPDVÕ�
NÕVD� YDGHGH� WDKYLO� IDL]OHULQGH� NDOÕFÕ� ELU� G�ú�ú� LoLQ�
HUNHQ� ROGX÷XQX� G�ú�QG�U�\RU�� $\UÕFD�� VRQ� J�QOHUGH�
DUWDQ� DúÕODPD� RUDQÕQD� UD÷PHQ� 'HOWD� PXWDV\RQX�
ND\QDNOÕ� YDNDODUÕQ� \D\ÕOPD� KÕ]ÕQÕQ� N�UHVHO� HNRQRPLN�
DNWLYLWH\H� GDLU� \DUDWWÕ÷Õ� HQGLúHOHU� YH� \�NVHOHQ� N�UHVHO�
HQIODV\RQXQ�0%¶OHUL� VÕNÕODúWÕUPD\D� ]RUOD\DFD÷Õ�GH÷HU�
OHQGLUPH\L�ULVN�LúWDKÕQÕ�ROXPVX]�HWNLOL\RU� 

· gWH�\DQGDQ��1LVDQ�VRQXQGDQ�LWLEDUHQ�\DYDú�ELU�H÷LOLP�
OH� JHQHOGH� JLULú� \|Q�QGH� VH\UHGHQ� \HUOHúLN� ROPD\DQ�
\DWÕUÕPFÕODUÕQ�WDKYLO�SL\DVDVÕQGDNL�LúOHPOHUL�GLNNDW�oHNWL�
YH�0DUW¶WDNL�oÕNÕúODUD�UD÷PHQ�\ÕOEDúÕQGDQ�EX�\DQD�WRS�
ODP�DOÕP�PLNWDUÕ�$÷XVWRV�VRQXQD�NDGDU�RODQ�G|QHPGH�
����PO\U�GRODUD�XODúWÕ�� 

.D\QDN��5HILQLWLY��,1*     

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

%LUH\VHO�NUHGLOHUL�V×Q×UODPD�DG×P×�EHNOHQL\RU� 

 

  

· (\O�O� EDúÕQGD� \DSÕODQ� \DWÕUÕPFÕ� WRSODQWÕVÕQGD� 0%�
%DúNDQÕ� ùDKDS� .DYFÕR÷OX� WRSODP� NUHGLOHUGHNL�
E�\�PHQLQ�|QHPOL�|Oo�GH� LYPH�ND\EHGHUHN� WHN�EDVD�
PDNOÕ�G�]H\H�JHULOHGL÷LQH�EXQXQ�GD�GLNNDWH�GH÷HU�ELU�
UHHO� GDUDOPD\D� WHNDE�O� HWWL÷LQH� GLNNDW� oHNWL�� $\UÕFD��
ELUH\VHO�NUHGLOHUGH�úLUNHW�NUHGLOHULQLQ�ROGXNoD��]HULQGH�
VH\UHGHQ�E�\�PH\H�YH�W�NHWLFL�NUHGLOHUL�LOH�úLUNHW�NUHGL�
OHUL� IDL]OHUL� DUDVÕQGDNL� IDUNÕQ� GL÷HU� |UQHN� �ONHOHULQ�
oR÷XQXQ� DOWÕQGD� VH\UHWWL÷LQH� EXQXQ� GD� %LUH\VHO�
WDUDIWDNL�E�\�PH\H�NDWNÕ�VD÷ODGÕ÷ÕQD�YXUJX�\DSWÕ�� 

· %''.¶QÕQ� 7HPPX]� EDúÕQGD� DOGÕ÷Õ� NDUDUODUÕQ� HWNLVLQLQ�
oRN� EHOLUJLQ� ROPDGÕ÷ÕQÕ� V|\OH\HQ� %DúNDQ�� EX� YHUL� GX�
UXPGDQ� KDUHNHWOH�� VRQ� G|QHPGH� PHG\DGD� oÕNDQ�
KDEHUOHUL� GH� WH\LW� HGHFHN� úHNLOGH�� |]HOOLNOH� NDPX� GÕúÕ�
EDQNDODU�ND\QDNOÕ�ELUH\VHO�NUHGL�E�\�PHVLQL�VÕQÕUODPD�
\D�\|QHOLN�|QOHPOHU��]HULQGH�oDOÕúWÕNODUÕQÕ�EHOLUWWL����������� 

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

01.09.2021 1,410 402 1,812

08.09.2021 513 90 603

15.09.2021 1,276 429 1,705

17.09.2021 10,804 0 10,804

22.09.2021 17,238 3,218 20,456

29.09.2021 427 142 569

TOPLAM 31,668 4,281 35,949

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 32,580

27.10.2021 711 169 880

TOPLAM 37,389 8,859 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 1,450 11,112

Ekim 2021 İç Borç Ödemeleri

Eylül 2021 İç Borç Ödemeleri

İç Borç Ödemelerinin Alıcılara Göre Dağılımı

Kasım 2021 İç Borç Ödemeleri

Vade Senet türü İhale tarihi Valör tarihi İtfa tarihi
2 yıl (819 gün) TLREF'e Endeksli Devlet Tahvili - 3 ayda bir kupon ödemeli (ilk ihraç) 06/09/2021 08/09/2021 06/12/2023
5 yıl (1820 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (ilk ihraç) 07/09/2021 08/09/2021 02/09/2026
10 yıl (3549 gün) TÜFE'ye endeksli Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 07/09/2021 08/09/2021 28/05/2031
2 yıl (728 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (ilk ihraç) 20/09/2021 22/09/2021 20/09/2023
4 yıl (1575 gün) TÜFE'ye endeksli Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 20/09/2021 22/09/2021 14/01/2026
9 ay (266 gün) Hazine Bonosu (yeniden ihraç) 21/09/2021 22/09/2021 15/06/2022
5 yıl (1820 gün) Kira sertifikası - 6 ayda bir kira ödemeli (doğrudan satış) 21/09/2021 22/09/2021 16/09/2026
7 yıl (2548 gün) Değişken faizli Devlet Tahvili-6 ayda bir kupon ödemeli (ilk ihraç) 21/09/2021 22/09/2021 13/09/2028

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
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
10 yıl (3640 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (ilk ihraç) 26/10/2021 27/10/2021 15/10/2031

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
10 yıl (3626 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 09/11/2021 10/11/2021 15/10/2031
2 yıl (665 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 22/11/2021 24/11/2021 20/09/2023
5 yıl (1743 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 23/11/2021 24/11/2021 02/09/2026
7 yıl (2485 gün) Değişken faizli Devlet Tahvili-6 ayda bir kupon ödemeli (yeniden ihraç) 23/11/2021 24/11/2021 13/09/2028

İç borçlanma programı -Ekim 2021 ayı ihale takvimi

İç borçlanma programı -Eylül 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 14.07.2021 14.06.2023 1.58 18.08 18.90 3,267.9 3,211.0 1,017.7 1,000.0 4,285.7 4,211.0

TUFEX 14.07.2021 28.05.2031 1.38 3.15 3.17 7,432.4 7,480.1 0.0 0.0 7,432.4 7,480.1

FRN 28.07.2021 17.11.2027 1.86 18.29 19.13 2,141.6 2,080.3 1,750.1 1,700.0 3,891.8 3,780.3

SABİT KUPON 28.07.2021 13.11.2030 1.63 16.96 17.68 5,453.2 4,239.0 1,286.4 1,000.0 6,739.6 5,239.0

BONO 28.07.2021 15.06.2022 2.28 18.85 19.05 1,339.9 1,148.4 262.5 225.0 1,602.4 1,373.4

TLREF 28.07.2021 19.08.2026 1.45 20.20 21.78 6,191.2 6,201.8 199.7 200.0 6,390.9 6,401.8

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

179,834

59.8%

* TÜFE'ye endeksli tahviller için reel faiz verilmiştir. 

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

Source: Econ aras/ihaleler ,ihaleler için de hazine borçlanma istatistikleri 
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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 8.0 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 7.7 4.2 4.5

Kamu tüketimi (% YY) 6.8 8.0 3.1 3.9 9.5 5.0 6.5 4.1 2.2 0.5 2.4 2.1

Yatırım (%YY) 2.9 14.2 4.9 9.3 2.2 8.3 -0.2 -12.4 7.2 5.9 4.6 4.0

Sanayi üretimi (%YY) 4.2 7.2 5.7 5.8 3.4 9.0 1.3 -0.5 1.6 16.9 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 12.5 12.2 11.6

Nominal GSYH (TL milyar) 1,581 1,823 2,055 2,351 2,627 3,134 3,759 4,318 5,047 6,392 7,388 8,503

Nominal GSYH (EUR milyar) 686 710 709 776 787 756 660 679 618 641 672 742

Nominal GSYH (US$ milyar) 885 946 937 856 875 866 792 763 716 769 784 836

Kişi başına GSYH (US$) 11,675 12,582 12,178 11,085 10,964 10,696 9,792 9,213 8,533 9,121 9,202 9,700

Fiyatlar

TÜFE (ortalama %YY) 8.9 7.5 8.9 7.7 7.8 11.1 16.3 15.2 12.3 17.3 13.9 10.9

TÜFE (yıl sonu %YY) 6.2 7.4 8.2 8.8 8.5 11.9 20.3 11.8 14.6 16.6 12.0 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 37.3 19.5 10.9

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 -3.0 -2.6

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 0.5

Toplam kamu borcu 32.4 31.2 28.5 27.4 28.0 28.0 30.2 33.1 35.9 34.4 33.3 31.9

Dış Denge

İhracat (US$ milyar) 161.9 167.4 173.3 154.9 152.6 169.2 178.9 182.2 168.4 220.5 240.4 256.7

İthalat (US$ milyar) 227.3 249.3 239.9 203.9 192.6 227.8 219.7 199.0 206.3 245.5 267.9 290.0

Dış ticaret dengesi (US$ milyar) -65.4 -81.9 -66.6 -49.0 -39.9 -58.6 -40.8 -16.8 -37.9 -25.0 -27.5 -33.3

Dış ticaret dengesi (GSYH %) -7.4 -8.7 -7.1 -5.7 -4.6 -6.8 -5.1 -2.2 -5.3 -3.3 -3.5 -4.0

Cari denge (US$ milyar) -48.0 -55.9 -38.8 -27.3 -26.8 -40.6 -20.7 6.8 -37.3 -17.2 -19.9 -23.2

Cari denge (GSYH %) -5.4 -5.9 -4.1 -3.2 -3.1 -4.7 -2.6 0.9 -5.2 -2.2 -2.5 -2.8

Net doğrudan yatırım (US$ milyar) 13.7 13.6 13.3 19.3 13.9 11.1 13.0 9.3 7.8 10.3 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 1.3 1.5 1.4

Cari açık + net doğrudan yatırım  (GSYH %) -3.9 -4.5 -2.7 -0.9 -1.5 -3.4 -1.0 2.1 -4.1 -0.9 -1.1 -1.3

İhracat hacmi - miktar (%YY) 16 -24 4 3 4 8 5 7 -5 15 4 3

İthalat hacmi - miktar (%YY) 1 -13 -1 2 3 10 -9 -5 11 6 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 71.8 78.6 83.5

İthalatı karşılama oranı (ay) 5.3 5.4 5.3 5.6 5.7 4.4 3.9 4.9 2.9 3.5 3.5 3.5

Borç Göstergeleri

Brüt dış borç stoku (US$ milyar) 342 395 407 399 408 454 443 435 450 461 462 473

Brüt dış borç stoku (GSYH %) 39 42 43 47 47 53 56 57 63 60 59 57

Brüt dış borç stoku (İhracat %) 211 236 235 258 268 269 248 239 267 209 192 184

Toplam dış borç servisi (US$ milyar) 52.9 56.4 49.6 48.8 74.3 82.7 82.9 85.3 70.9 89.6 77.5 71.7

Toplam dış borç servisi (GSYH %) 6 6 5 6 8 10 10 11 10 12 10 9

Toplam dış borç servisi (İhracat %) 33 34 29 32 49 49 46 47 42 41 32 28

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 18.00 14.00 12.00
Geniş para arzı (%YY) 10.2 22.2 11.9 17.1 18.3 15.7 19.1 26.1 36.0 27.6 16.6 16.1

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 15.7 13.3

USD/TL yıl sonu 1.78 2.13 2.32 2.92 3.53 3.79 5.29 5.95 7.43 9.00 9.80 10.50

USD/TL ortalama 1.79 1.93 2.19 2.75 3.03 3.64 4.85 5.67 7.09 8.33 9.43 10.18

EUR/TL yıl sonu 2.35 2.94 2.82 3.17 3.71 4.55 6.05 6.67 9.08 10.80 11.27 11.55

EUR/TL ortalama 2.30 2.57 2.90 3.03 3.34 4.15 5.70 6.36 8.16 9.97 11.00 11.47

EUR/USD yıl sonu 1.32 1.37 1.21 1.09 1.05 1.20 1.14 1.12 1.22 1.20 1.15 1.10

EUR/USD ortalama 1.29 1.32 1.38 1.21 1.11 1.13 1.17 1.12 1.14 1.19 1.17 1.13
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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� 
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