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(QIODV\RQ�GDKD�\�NVHN�EඈU�SDWඈND\D�ND\Õ\RU��� 
.�UHVHO�|OoHNWH�HQIODV\RQ�VRQ�G|QHPGH�KÕ]OD�\�NVHOඈUNHQ��EX�JHOඈúPHQඈQ�DUWDQ�
HQHUMඈ� Iඈ\DWODUÕ�� VDOJÕQ� ND\QDNOÕ� NÕVÕWODUÕQ� DU]� ]ඈQFඈUOHUඈQGH� \DUDWWÕ÷Õ� HWNඈOHU� YH�
VDOJÕQ� NRQWURO� |QOHPOHUඈQඈQ� NDOGÕUÕOPD\D� EDúODPDVÕQÕQ� Iඈ\DWODU� �]HUඈQGHNඈ�
\DQVÕPDODUÕQGDQ�ND\QDNODQGÕ÷ÕQÕ�G�ú�QHQ�YH�JHoඈFඈ�ROGX÷XQX�|QJ|UHQ�N�UHVHO�
PHUNH]� EDQNDODUÕ� KDOD� ÕOÕPOÕ� EඈU� WDYÕU� VHUJඈOHPH\H� GHYDP� HGඈ\RU�� $QFDN�
HQIODV\RQGDNඈ� EX� JHoඈú� V�UHFඈQඈQ� EDúWD� WDKPඈQ� HGඈOHQGHQ� GDKD� X]XQ�
V�UHFH÷ඈQH� GDඈU� DOJÕODU� VRQ� G|QHPGH� J�oOHQඈ\RU�� EX� GXUXP� ඈVH� HQIODV\RQ�
EHNOHQWඈOHUඈQGHNඈ�ER]XOPD\D�NDWNÕ�VD÷OÕ\RU��.�UHVHO�|OoHNWHNඈ�NÕVÕWODUÕQ�o|]�P��
YH\D� HQHUMඈ� Iඈ\DWODUÕQÕQ� VH\Uඈ� NRQXVXQGD� \DSDEඈOHFHNOHUඈ� EඈUúH\� ROPDGÕ÷Õ�
JHUHNoHVඈ\OH� PHUNH]� EDQNDODUÕQÕQ� SROඈWඈND� GXUXúXQGD� oRN� KÕ]OÕ� EඈU� GH÷ඈúඈPH�
JඈWPHGHQ� DúÕUÕ� JHYúHN� SROඈWඈND� X\JXODPDODUÕQGDQ� G|Q�úH� \|QHOඈN� ඈON� DGÕPODUÕ�
ROGXNoD� \DYDú� DWPDODUÕ� ඈVH� GDKD� ID]OD� VRUJXODQÕ\RU�� gWH� \DQGDQ�� VDOJÕQGD�
G|UG�QF��EඈU�GDOJD�UඈVNඈQඈQ�EHOඈUJඈQOHúWඈ÷ඈ�HQGඈúHOHUඈ�\DQÕQGD�HQHUMඈ�Iඈ\DWODUÕQGDNඈ�
\�NVHOඈú�H÷ඈOඈPඈ�GH�W�NHWඈP�KDUFDPDODUÕQÕ�ROXPVX]�HWNඈOH\HUHN�PHUNH]�EDQNDODUÕ�
DoÕVÕQGDQ� GXUXPX� GDKD� GD� ]RUODúWÕUÕ\RU�� %X� RUWDPGD�� EDKVHGඈOHQ� G|Q�ú�
DGÕPODUÕ�oHUoHYHVඈQGH�$%'��)HG��0HUNH]�%DQNDVÕ�WDKYඈO�DOÕPODUÕQÕ��D]DOWPD\D�
EDúODUNHQ��øQJඈOWHUH�0HUNH]�%DQNDVÕ�IDඈ]�DUWÕúÕQD�JඈGHEඈOHFH÷ඈQඈQ�VඈQ\DOඈQඈ�YHUGඈ��
$YUXSD� �(FE��0HUNH]�%DQNDVÕ¶QÕQ� ඈVH� \ÕO� NDSDQPDGDQ� WDKYඈO� DOÕPODUÕQÕ� NÕVPD�
\ROXQD� JඈGHEඈOHFH÷ඈ� GH÷HUOHQGඈUPHOHUඈ� |QH� oÕNPD\D� EDúODGÕ�� 'ROD\ÕVÕ\OD�� )HG�
YH� (FE� QඈFHOඈNVHO� JHYúHPH� V�UHFඈQH� JඈUHUNHQ�� øQJඈOWHUH� \DQÕQGD� .DQDGD� YH�
$YXVWUDO\D�PHUNH]� EDQNDODUÕ� JඈEඈ� EඈU� Gඈ÷HU� JUXS� GD� IDඈ]� DUWÕúODUÕQD� \|QHOඈ\RU��
*HOඈúPHNWH� RODQ� �ONH� PHUNH]� EDQNDODUÕQÕQ� E�\�N� EඈU� NÕVPÕ� GD� EX� \|QGH�
KDUHNHW� HGඈ\RU�� <XUWඈoඈQGH� ඈVH�� HQIODV\RQ� UDSRUXQXQ� GX\XUXOGX÷X� WRSODQWÕGD�
%DúNDQ�ùDKDS�.DYFÕR÷OX� �����YH� �����HQIODV\RQ� WDKPඈQOHUඈQඈQ������YH����
SXDQOÕN� DUWÕúODUOD� VÕUDVÕ\OD������� YH������¶H� \�NVHOWඈOGඈ÷ඈQඈ� DoÕNODGÕ��*HOHFHN�
\ÕO� ඈoඈQ� WDKPඈQඈQ� oඈIW� EDVDPDNOÕ� G�]H\H� oHNඈOPHVඈQGH� JÕGD� HQIODV\RQX�
YDUVD\ÕPÕQÕQ� DUWÕUÕOPDVÕ�� oÕNWÕ� DoÕ÷Õ� WDKPඈQඈQඈQ� J�QFHOOHQPHVඈ� YH� HQIODV\RQXQ�
DQD� H÷ඈOඈPඈQGHNඈ� GH÷ඈúඈP� EHOඈUOH\ඈFඈ� ROGX�� � (QIODV\RQXQ� ����¶ඈQ� ඈNඈQFඈ� oH\UH÷ඈ�
EDúODUÕQGD� WHSH� QRNWDVÕQD� XODúÕS� \|Q� GH÷ඈúWඈUPHVඈQඈ� EHNOH\HQ� 0%� VRQUDNඈ�
G|QHPGH� EHOඈUJඈQOHúPHVඈQඈ� |QJ|UG�÷�� GH]HQIODV\RQ� H÷ඈOඈPඈ\OH� \ÕOOÕN� UDNDPÕQ�
����� \ÕOÕQÕ� VRQ� G|QHPGH� KÕ]OD� \XNDUÕ� JHOHQ� Sඈ\DVD� EHNOHQWඈVඈQඈQ� ROGXNoD�
DOWÕQGD�NDSDWDFD÷ÕQÕ� WDKPඈQ�HWWඈ��%DVÕQ� WRSODQWÕVÕQGD�%DúNDQ�D\UÕFD�FDUඈ�DoÕ÷Õ�
NRQWURO� DOWÕQD� DOPD� YH� EX� \ROOD� Iඈ\DW� ඈVWඈNUDUÕ� KHGHIඈQH� NDWNÕ� VD÷ODPD� DGÕQD�
ඈKUDFDWÕ�YH��UHWඈP�NDSDVඈWHVඈQඈ�GHVWHNOHPH\H�\|QHOඈN�0%�DGÕPODUÕQÕQ�|QHPඈQH�
GඈNNDW�oHNWඈ��gWH�\DQGDQ������¶\H�GDඈU�)ඈQDQVPDQ�3URJUDPÕ¶QD�J|UH�+D]ඈQH�EX�
\ÕO� WDKPඈQඈ� ������ ROPDVÕ� EHNOHQHQ� ඈo� ERUo� oHYUඈP� RUDQÕQÕQ� ����¶GH� ����¶H�
\�NVHOHFH÷ඈQඈ�|QJ|U�\RU��*HOHFHN�\ÕO������RODFD÷Õ� WDKPඈQ�HGඈOHQ� WRSODP�ERUo�
VHUYඈVඈQඈQ� *6<+¶\H� J|UH� E�\�NO�÷�� ����¶H� J|UH� ����� SXDQ� JHUඈOHUNHQ�� EX�
WDPDPHQ� ඈo� ERUo� VHUYඈVඈQGHQ� ������ ඈo� ERUo� VHUYඈVඈ�������� ND\QDNODQÕ\RU��'Õú�
ERUo�VHUYඈVඈQඈQ�*6<+¶\H�RUDQÕ�ඈVH������ඈOH�\DWD\�VH\UHGඈ\RU��*HOHFHN�\ÕO�J|UHOඈ�
RODUDN�D]DODQ�ඈo�ERUoODQPD�JHUH÷ඈ�ඈVH�NRQWURO�DOWÕQGD�NDOPDVÕ�KHGHIOHQHQ�E�WoH�
SHUIRUPDQVÕ� \DQÕQGD� PXKWHPHOHQ� 0%¶QඈQ� VRQ� G|QHPGH� GH÷ඈúHQ� SROඈWඈND�
GXUXúXQXQ� GD� GHVWHNOHGඈ÷ඈ� IDඈ]� RUDQODUÕ� J|U�Q�P�� EHNOHQWඈOHUඈQGHQ� YH�
+D]ඈQH¶QඈQ�EX�\ÕO�ඈoඈQ����PO\U�GRODU�RODQ�\XUWGÕúÕ�WDKYඈO�ඈKUDoODUÕQÕ�JHOHFHN�\ÕO����
PO\U� GRODUD� \�NVHOWPH� SODQÕQGDQ� ND\QDNODQÕ\RU�� øo� ERUoODQPD� JHUH÷ඈQඈQ�
VDGHFH� *6<+¶\H� RUDQ� RODUDN� GH÷ඈO�� QRPඈQDO� ED]GD� GD� D]DODFD÷Õ� |QJ|U�V��
|Q�P�]GHNඈ� G|QHPGH� WDKYඈO� IDඈ]OHUඈQH� EX� NDQDOGDQ� JHOHEඈOHFHN� EDVNÕ\Õ�
D]DOWÕUNHQ��PDOඈ�SHUIRUPDQVWD�RODVÕ�VDSPD�YH�EXQXQ� IDඈ]OHUH�\DQVÕPDVÕ�SODQD�
\|QHOඈN�HQ�EHOඈUJඈQ�UඈVN�XQVXUX�RODUDN�GඈNNDW�oHNඈ\RU��3DUD�SROඈWඈNDVÕQGD�ඈVH�IDඈ]�
ඈQGඈUඈP�V�UHFඈ��NXUGD�WHNUDU�EHOඈUJඈQOHúHQ�]D\ÕIOÕ÷D�YH�EDúWD�HQHUMඈ�ROPDN��]HUH�
HPWඈD� Iඈ\DWODUÕQGDNඈ� EDVNÕODUÕQ� HQIODV\RQ� J|U�Q�P�QGHNඈ� ROXPVX]� HWNඈOHUඈQH�
UD÷PHQ� GHYDP� HGHUNHQ�� 0%¶QඈQ� ³\ÕO� VRQXQD� NDGDU� VÕQÕUOÕ� EඈU� DODQ� NDOGÕ÷Õ´QÕ�
EHOඈUWPHVඈ� ඈQGඈUඈP�V�UHFඈQඈQ�VRQXQD�\DNODúÕOGÕ÷Õ�DQFDN�|QFHVඈQGH�.DVÕP¶GD�EඈU�
ඈQGඈUඈP�NDUDUÕ�GDKD�DOÕQDEඈOHFH÷ඈQඈ�EHNOHQWඈOHUඈQඈ�DUWÕUÕ\RU��%X�GXUXú�7/¶QඈQ�GH÷HU�
ND\EÕQÕ� YH� EHNOHQWඈOHUGHNඈ� ER]XOPD\Õ� KÕ]ODQGÕUDUDN� HQIODV\RQX� NRQWURO� DOPD�
oDEDODUÕQÕ�ROXPVX]�HWNඈOHPH�SRWDQVඈ\HOඈ�WDúÕ\RU�� 
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+DUFDPD�<|QWHPL�LOH�*6<+��<�<�%�\�PH� 
  

%�\�PHGH�GHQJHOL�ELU�HùLOLP�EHOLUJLQOHüL\RU 

 

  

· *HoWL÷LPL]� \ÕO� VDOJÕQ� ND\QDNOÕ� LON� úRNXQ� DUGÕQGDQ�
EDúOD\DQ� WRSDUODQPD� V�UHFLQGH� WHPHO� V�U�NOH\LFL� VD�
QD\L� VHNW|U�� ROXUNHQ�� NÕVÕWODPD� |QOHPOHULQLQ� \R÷XQ�
ODúWÕ÷Õ� G|QHPOHUGHQ� ROXPVX]� HWNLOHQHQ� KL]PHWOHU� LVH�
]D\ÕI�ELU�SHUIRUPDQV�VHUJLOHPLúWL��6RQ�DoÕNODQDQ�YHULOHU�
LPDODW�VDQD\LQGH�\DYDúODPD\D� LúDUHW�HGHUNHQ��KÕ]ODQ�
DQ�DúÕODPD�V�UHFLQH�SDUDOHO�HNRQRPLQLQ� \HQLGHQ�DoÕO�
PDVÕ\OD� WXUL]P�YH�D÷ÕUODPD�EDúWD�ROPDN��]HUH�KL]PHW�
VHNW|UOHULQLQ� JHQHOLQH� \D\ÕOPD\D� EDúOD\DQ� QRU�
PDOOHúPH� D÷ÕUOÕN� ND]DQGÕ�� 1LWHNLP�� NUHGL� NDUWÕ� YHULOH�
ULQLQ�GH�J|VWHUGL÷L��]HUH�KRWHO�YH�UHVWRUDQ�KDUFDPDODUÕ�
VRQ�D\ODUGD�FLGGL�|Oo�GH�KÕ]ODQGÕ� 

· gWH� \DQGDQ� EX� H÷LOLPLQ� VHUJLOHGL÷L� GDKD� GHQJHOL� ELU�
*6<+�J|U�Q�P�QH�UD÷PHQ�ÕOÕPOÕ�NUHGL�DUWÕúÕ��VRQ�G|�
QHPGHNL� NXU� JHOLúPHOHUL\OH� ]D\ÕIODPD� LúDUHWOHUL� YHUHQ�
W�NHWLFL� J�YHQL�� SDQGHPL� ND\QDNOÕ� EHOLUVL]OLNOHU�
E�\�PHQLQ�LYPH�ND\EHGHELOHFH÷LQL�G�ú�QG�U�\RU� 
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(QIODV\RQ�(NLP·GH����·\H�XODüW× 

 

  

· (NLP¶GH������LOH�EHNOHQWLOHULQ�DOWÕQGD�NDODQ�D\OÕN�UDND�
PÕQ�DUGÕQGDQ�\ÕOOÕN�HQIODV\RQ�\�NVHOLúLQL�V�UG�UHUHN��
����¶D� XODúWÕ�� 6RQ� G|QHPGH� 0%¶QLQ� YXUJXODGÕ÷Õ� YH�
SL\DVD�WDUDIÕQGDQ�GD�\DNÕQGDQ�L]OHQHQ�%�YH�&�oHNLUGHN�
HQIODV\RQ� J|VWHUJHOHUL� LVH� VÕQÕUOÕ� JHULOHPHOHU�
ND\GHGHUHN� VÕUDVÕ\OD� ������ YH� ������ ROGX�� 0DQúHW�
LoLQ� PHYVLPVHOOLNWHQ� DUÕQGÕUÕOPÕú� �o� D\OÕN� KDUHNHWOL�
RUWDODPDODUGDQ� KHVDSODQDQ� \ÕOOÕN� UDNDP�(NLP¶GH� KDILI�
JHULOHVH�GH�\�NVHN�G�]H\GH�VH\UHWPH\H�GHYDP�HWWL�YH�
IL\DW�EDVNÕODUÕQÕQ�V�UG�÷�Q��WH\LW�HWWL�� 

· (NLP¶GH� �����¶O�N� VÕoUDPD\OD� WHNUDU� \|Q�Q�� \XNDUÕ�
oHYLUHQ� YH� NXU� JHOLúPHOHUL�� DU]� NÕVÕWODUÕ� YH� HPWLD� IL�
\DWODUÕQGDNL�H÷LOLPL� \DQVÕWDQ� \XUW� LoL��UHWLFL�HQIODV\RQX�
\ÕOOÕN� ED]GD� ������ LOH� VHULQLQ� HQ� \�NVHN� GH÷HULQH�
XODúWÕ��h)(-7h)(�IDUNÕQÕQ�������SXDQ�LOH�WDULKL�\�NVHN�
G�]H\H� JHOPHVL� � PDOL\HW� ND\QDNOÕ� EDVNÕODUÕQ� FLGGL�
ER\XWODUGD�ROGX÷XQX�J|VWHUGL����������� 
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*HOHFHN�EඈU�D\OÕN�G|QHPGH�\D\ÕQODQDFDN�YHUඈOHU 
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6DQD\L�hUHWLPL�	�30, 
  

30,�E�\�PH�E|OJHVLQGH�JHULOHPH\L�V�UG�UG�� 

 

  

· +D]LUDQ�����¶GHQ�EHUL�EX�\ÕO�0D\ÕV�KDULo����VHYL\HVLQ�
LQ� �]HULQGH� JHQLúOHPH� E|OJHVLQGH� KDUHNHW� HGHQ� YH�
IDDOL\HW� NRúXOODUÕQGDNL� L\LOHúPH� H÷LOLPLQLQ� V�UG�÷�Q��
RUWD\D�NR\DQ�LPDODW�VDQD\L�30,�(NLP¶GH�ELU�|QFHNL�D\D�
J|UH� ����¶WHQ� ����¶\H� JHULOHGL�� +Õ]ODQDQ� DúÕODPDQÕQ�
GHVWHNOHGL÷L� \HQLGHQ� DoÕOPD� VRQUDVÕ� $÷XVWRV¶WD� �����
VHYL\HVLQGHQ� EDúOD\DQ� EX� JHULOHPH� LPDODW� VDQD\LQGH�
LYPH�ND\EÕQD�GDLU�LúDUHWOHUL�J|VWHUL\RU� 

· (NLP� YHULVLQLQ� NÕUÕOÕPÕQD� J|UH�� �UHWLP� YH� \HQL� VLSD�
ULúOHUH� GDLU� YHULOHU� EX� \DYDúODPD\Õ� WH\LW� HWWL�� g]HOOLNOH�
ELU�V�UHGHQ�EHUL�HWNLOL�RODQ�DU]�]LQFLUOHULQGHNL�DNVDPD�
ODU� �UHWLPGH� LYPH� ND\EÕ� RODUDN� \DQVÕUNHQ�� NXUGD� VRQ�
G|QHPGH� EHOLUJLQOHúHQ� R\QDNOÕN� GD� EX� V�UHFH� NDWNÕ�
VD÷OD\DQ�ELU� GL÷HU�XQVXU�RODUDN�|QH�oÕNÕ\RU��gWH� \DQ�
GDQ�� \�NVHN� VH\UHGHQ� JLUGL� PDOL\HWOHUL� GH� HQIODV\RQ�
EDVNÕODUÕQÕQ�GHYDP�HWWL÷LQL�RUWD\D�NR\X\RU��������������� 
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'×ü�WLFDUHW�Do×ù×QGD�JHULOHPH�HùLOLPL�V�UG�� 

 

  

· <ÕOEDúÕQGDQ�EX�\DQD�JHQHOGH���-���PO\U�GRODU�EDQGÕQ�
GD� \DWD\� KDUHNHW� HGHQ� ��� D\OÕN� ELULNLPOL� GÕú� WLFDUHW�
DoÕ÷Õ�� $÷XVWRV¶WDNL� EHOLUJLQ� JHULOHPHQLQ� DUGÕQGDQ� EX�
H÷LOLPLQL� (\O�O¶GH� ���� PO\U� GRODUOÕN� D\OÕN� UDNDPÕQ� NDW�
NÕVÕ\OD�KÕ]ODQDUDN�V�UG�UG��YH������PO\U�GRODUOD�VRQ�ELU�
\ÕOOÕN�V�UHQLQ�HQ�G�ú�N�QRNWDVÕQD�JHOGL�� 

· (\O�O� |]HOLQGH�DoÕ÷ÕQ� JHoHQ� \ÕOÕQ�D\QÕ�D\ÕQD� J|UH�QH�
UHGH\VH� \DUÕ� \DUÕ\D� JHULOHPHVLQGH� \�NVHOHQ� SHWURO� YH�
GR÷DOJD]�IL\DWODUÕQÕQ�DUWÕUGÕ÷Õ�HQHUML�IDWXUDVÕQD�UD÷PHQ��
VRQ�D\ODUGD�DUWÕGD�VH\UHGHQ�QHW�DOWÕQ�WLFDUHWLQLQ�ROXPOX�
HWNLVL�YH��HQHUML�LOH�DOWÕQ�KDULo��oHNLUGHN�WLFDUHW�GHQJHV�
LQLQ� J�oO�� LKUDFDW� SHUIRUPDQVÕ\OD� ELU� PLNWDU� WRSDU�
ODQPDVÕ� EX� JHOLúPHGH� EHOLUOH\LFL� ROGX�� %X� oHUoHYHGH��
JHUHN� ]D\ÕI� 7/¶QLQ� NDWNÕVÕ� JHUHNVH� N�UHVHO� WRSDUODQ�
PDQÕQ� GHVWHNOHGL÷L� WDOHSOH� J�oO�� ELU� E�\�PH� VHU�
JLOH\HQ� YH�(\O�O¶GH�����DUWDQ� LKUDFDW� ��� D\OÕN� ED]GD�
������PO\U�GRODUOD�WDULKL�\�NVHN�G�]H\H�XODúWÕ��� 

.D\QDN��78,.��,1*    

&DUL�GHQJHQLQ�JHOLüLPL 
  

+L]PHW�JHOLUOHUL�WRSDUODQPD�HùLOLPLQL�NRUX\RU� 

 

  

· %HNOHQWLOHUGHQ� ROXPOX� D\OÕN� ���� PO\U� GRODUOÕN� ID]ODQÕQ�
DUGÕQGDQ�FDUL�GHQJH�L��VDOJÕQ�|QFHVL�VHYL\HOHULQLQ�DOWÕQ�
GD� NDOVD� GD� WXUL]P� JHOLUOHULQGHNL� DUWÕúÕQ� GHVWHNOHGL÷L�
KL]PHWOHU�GHQJHVL�YH�LL��\�NVHOHQ�HQHUML�IL\DWODUÕQÕQ�\X�
NDUÕ� LWWL÷L�HQHUML� LWKDODWÕQD�UD÷PHQ�ÕOÕPOÕ�DOWÕQ�LWKDODWÕ�YH�
oHNLUGHN�WLFDUHW�GHQJHVL�JLEL�IDNW|UOHULQ�\DUGÕPÕ\OD�WRS�
DUODQPD� H÷LOLPLQL� NRUXGX� YH� DoÕN� KÕ]OÕ� ELU� G�ú�úOH�
$÷XVWRV¶WD����PO\U�GRODUD�JHULOHGL� 

· gWH� \DQGDQ�� VHUPD\H�JLULúOHUL� ����PO\U� GRODUOD� |QFHNL�
D\ODUD� J|UH� J�oOHQVH� GH� EX� WHPHOGH� ,0)¶QLQ� �\H�
�ONHOHUH� UH]HUYH� GHVWH÷L� SURJUDPÕ� NDSVDPÕQGD� 7�UNL�
\H¶QLQ�DOGÕ÷Õ�����PO\U�GRODUGDQ�ND\QDNODQGÕ��6HUPD\H�
KHVDEÕQGDNL� EX� UDNDP� LOH� D\OÕN� FDUL� GHQJH\H� VRQ� G|�
QHPGH� \�NVHN� VH\UHGHQ� QHW� KDWD� YH� QRNVDQ� KHVDEÕ�
ND\QDNOÕ�����PO\U�GRODUOÕN��VHQH�EDúÕQGDQ�EX�\DQD�WRS�
ODP� ����� PO\U� GRODU�� JLULú� GH� GDKLO� HGLOGL÷LQGH� UHVPL�
UH]HUYOHUGH������PO\U�GRODUOÕN�J�oO��ELU�DUWÕú�ND\GHGLOGL�� 

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

(\O�O·GH�]D\×I�E�WoH�SHUIRUPDQV× 

 

  

· ,0)�WDQÕPOÕ�0HUNH]L�<|QHWLP�E�WoHVL�(\O�O�YHULOHUL�IDL]�
GÕúÕ� DoÕ÷ÕQ� JHoHQ� \ÕOÕQ� D\QÕ� D\ÕQGDNL� ����� PO\U� 7/�
G�]H\LQGHQ� EX� \ÕO� ����� PO\U� 7/¶\H� \�NVHOPHVLQLQ� GH�
RUWD\D� NR\GX÷X� �]HUH� E�WoH� SHUIRUPDQVÕQGD� ELU� ]D�
\ÕIODPD\D� LúDUHW�HWWL��3HWURO� IL\DWODUÕQGDNL�DUWÕúÕQ�KDQH�
KDONÕQD� \DQVÕPDVÕQÕ� VÕQÕUODPD� DPDFÕQD� \|QHOLN� DWÕODQ�
DGÕPODUOD� DúD÷Õ� JHOHQ� |]HO� W�NHWLP� YHUJLVLQH� UD÷PHQ�
J�oOHQHQ� YHUJL� JHOLUOHULQLQ� NDWNÕVÕ\OD� WRSODP� JHOLUOHU�
KÕ]OÕ� ELU� DUWÕú� ND\GHWVH� GH� FDUL� WUDQVIHUOHUGHNL�
VÕoUDPDQÕQ� GD� \DQVÕGÕ÷Õ� IDL]� GÕúÕ� JLGHUOHUGH� ���¶L�
DúDQ�E�\�PH�EX�]D\ÕI�SHUIRUPDQVWD�EHOLUOH\LFL�ROGX�� 

· øON�GRNX]�D\OÕN�G|QHPGH�LVH�IDL]�GÕúÕ�GHQJH������PO\U�
7/� DUWÕGD� NDOGÕ� YH� ROXPVX]�(\O�O� VRQXoODUÕQD� UD÷PHQ�
JHoWL÷LPL]� \ÕO� D\QÕ� G|QHPGH� ����� PO\U� 7/¶OLN� DoÕNOD�
NDUúÕODúWÕUÕOGÕ÷ÕQGD�PDOL\H�SROLWLNDVÕ�J|U�Q�P�QGH�GLN�
NDWH�GH÷HU�ELU�WRSDUODQPD\D�LúDUHW�HWWL������ 

.D\QDN��0DOL\H�%DNDQOÕ÷Õ��,1*     

0%�)RQODPDV× 
  

0%·GHQ�����ED]�SXDQO×N�\HQL�IDL]�LQGLULPL�� 

 

  

· <HQL� DWDQDQ� �\HOHULQ� GH� NDWÕOGÕ÷Õ� 33.� WRSODQWÕVÕQGD�
���� ED]� SXDQOÕN� LQGLULPH� JLGHQ� 0%� SROLWLND� IDL]LQL� �
��¶\D�JHWLULUNHQ�� LNL� D\GD� WRSODP�����ED]�SXDQOÕN� IDL]�
LQGLULPL� \DSPÕú� ROGX�� %|\OHFH�(\O�O� EDúÕQGDQ� LWLEDUHQ�
PDQúHW� HQIODV\RQ� LOH� oHNLUGHN� HQIODV\RQ� DUDVÕQGD�
DoÕODQ� PDNDVD� YH� |]HOOLNOH� oHNLUGHNWHNL� J|UHOL� ÕOÕPOÕ�
VH\UH�YXUJX�\DSÕOVD�GD�VRQ�DoÕNODQDQ�YHULOHUH�J|UH�DOWÕ�
oHNLUGHN� HQIODV\RQ� J|VWHUJHVLQGHQ� EHúLQLQ� SROLWLND�
IDL]LQLQ� �]HULQGH� JHUoHNOHúWL÷L� V�UHoWH� 0%¶QLQ� SDUD�
SROLWLNDVÕQGD�GDKD�D]�VÕQÕUOD\ÕFÕ�ROPD�H÷LOLPL�V�UG��� 

· $\UÕFD�� SROLWLND� IDL]LQGH� HQIODV\RQGDNL� JHoLFL� IDNW|UOHU�
ND\QDNOÕ� DúD÷Õ� \|QO�� D\DUODPDODU� LoLQ� ³\ÕO� VRQXQD� ND�
GDU� VÕQÕUOÕ� ELU� DODQ� NDOGÕ÷Õ´QÕ� EHOLUWHQ� 0%� LQGLULP� V��
UHFLQLQ� VRQXQD� \DNODúÕOGÕ÷ÕQD� LúDUHW� HWWL�� %XQD�SDUDOHO�
RODUDN� \HQL� ELU� IDL]� LQGLULP� NDUDUÕQÕQ� DUGÕQGDQ� V�UHFLQ�
\DNÕQGD�VRQD�HUHFH÷L�EHNOHQWLOHUL�D÷ÕUOÕN�ND]DQGÕ� 

.D\QDN��0%��,1*    

'RODU�(QGHNVL�YH�7/ 
  

7/·GH�]D\×I�HùLOLP�GHYDP�HGL\RU� 

 

  

· (NLP¶GH�SL\DVD�EHNOHQWLVLQLQ�ROGXNoD��]HULQGH�����ED]�
SXDQOÕN� ELU� LQGLULPOH� SROLWLND� IDL]LQL� \HQLGHQ� D\DUODPD�
V�UHFLQL�V�UG�UHQ�0%¶QLQ�EX�DGÕPÕ�7/¶GH�(\O�O�EDúÕQ�
GDQ� EDúOD\DQ� ]D\ÕIODPD� H÷LOLPLQLQ� KÕ]ODQDUDN� V�UPH�
VLQGH�EHOLUOH\LFL�IDNW|U�ROGX��%X�RUWDPGD��IL\DWODUGD�\X�
NDUÕ�\|QO��EDVNÕODU�GDKD�GD�EHOLUJLQOHUHN�SDUD�SROLWLNDVÕ�
\DSÕPÕQGDNL� ]RUOXNODUÕ� GDKD� GD� DUWÕUVD� GD� 0%� \DNÕQ�
YDGHGH�HN� LQGLULPOHULQ� LKWLPDO� GDKLOLQGH� ROGX÷X� VLQ\D�
OLQL�YHUPH\H�GHYDP�HWWL� 

· 'ROD\ÕVÕ\OD�� SDUD� SROLWLNDVÕQD� \|QHOLN� EX� JHOLúPHOHU�
\DQÕQGD�� $%'� 0HUNH]� %DQNDVÕ¶QÕQ� WDKYLO� DOÕPODUÕQÕ�
D]DOWPD\D�EDúODGÕ÷Õ�V�UHoWH�$%'�'RODUÕ�YH�$%'�WDKYLO�
IDL]OHULQGH� \XNDUÕ� \|QO�� KDUHNHWOHUH� RODQ� GX\DUOÕOÕN� YH�
\HUOHúLN� ROPD\DQ� \DWÕUÕPFÕODUÕQ� GDYUDQÕúODUÕQGD� RODVÕ�
GH÷LúLPOHU� GH� GD� GLNNDWH� DOÕQGÕ÷ÕQGD� 7/� J|U�Q�P�QH�
GDLU�ULVNOHULQ�GHYDP�HWWL÷L�V|\OHQHELOLU�� 

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

7DKYLO�IDL]OHUL�\�NVHN�VHYL\HOHUGH 

 

  

· )L\DWODUGD�JHQHOH�\D\ÕODQ�\XNDUÕ�\|QO��EDVNÕODU��EXQGD�
VRQ� G|QHPGH� NDWNÕVÕ� |QH� oÕNDQ� HPWLD� IL\DWODUÕQGDNL�
DUWÕú� H÷LOLPL�� J|UHOL� \�NVHN� HQIODV\RQ� WUHQGL� YH� �����
ILQDQVDO� úRNX� VRQUDVÕ� GDKD� GD� KÕ]ODQDQ� YH� \�NVHOHQ�
NXU� ND\QDNOÕ� JHoLúNHQOLN� YE� JHOLúPHOHULQ� GH� NDWNÕVÕ\OD�
HQIODV\RQGD�|QHPOL�ELU�G�ú�ú�Q�\DNÕQ�YDGHGH�J|]OHQ�
PH\HFH÷L�DQODúÕOÕ\RU��(QIODV\RQ�J|U�Q�P�QGH�EX�ER�
]XOPD\D� HN� RODUDN� 0%¶QLQ� SDUD� SROLWLNDVÕ� GXUXúX� YH�
N�UHVHO� ULVN� LúWDKÕQGDNL� GH÷LúLPOHU� GH� WDKYLO� IDL]OHUL�
�]HULQGH�EHOLUOH\LFL�ROPD\D�GHYDP�HGL\RU� 

· (\O�O¶GHNL� LON� IDL]� LQGLULPL� VRQUDVÕ� \HUOHúLN� ROPD\DQ�
\DWÕUÕPFÕODUÕQÕQ� VDWÕúODUÕQÕQ� KÕ]ODQGÕ÷Õ� YH� V�UHNOL�
oÕNÕúODUOD�����POQ�GRODUD�XODúWÕ÷Õ�RUWDPGD�WDKYLO�IDL]OHUL�
\�NVHN�VH\UHGHUNHQ�JHoHQ�D\�H÷LPL�DUWÕ\D�G|QHQ�JHWLUL�
H÷ULVLQGHNL� EX� J|U�Q�P� GH� NRUXQX\RU�� %X� oHUoHYHGH�
X]XQ�YDGHOL�IDL]OHU�����VHYL\HVLQH�\DNÕQ�VH\UHGL\RU�� 

.D\QDN��5HILQLWLY��,1*     

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

0%�WLFDUL�NUHGL�E�\�PHVLQL�\DN×QGDQ�L]OL\RU 

 

  

· 0%�(NLP�IDL]�NDUDUÕ��GH÷HUOHQGLUPH�QRWXQGD�|QFHNL�D\�
ROGX÷X� JLEL� IDL]� NDUDUÕQD� JHUHNoH� RODUDN� HQIODV\RQGD�
JHoLFL� ROGX÷XQX� G�ú�QG�÷�� IDNW|UOHU� \DQÕQGD� WLFDUL�
NUHGLOHULQ� VÕNÕ� GXUXúXQ� VRQXFX� RODUDN� |QJ|U�OHQLQ�
|WHVLQGH�LYPH�ND\EHWWL÷L�YXUJXVXQX�WHNUDUODGÕ�� 

· 6RQ�DoÕNODQDQ�YHULOHUH�J|UH�0%¶QLQ�GH÷HUOHQGLUPHVL\OH�
X\XPOX� RODUDN� NXU� HWNLVLQGHQ� DUÕQGÕUÕOPÕú� WLFDUL� NUHGL�
E�\�PHVL� ��¶OHU� FLYDUÕQGD� VH\UHGL\RU�� $QFDN� GHWD\D�
LQLOGL÷LQGH� EX� JHOLúPHQLQ� GDKD� oRN� ����¶GHQ� EHUL� úLU�
NHWOHU� NHVLPLQLQGH� G|YL]� SR]LV\RQXQX� D]DOWPD� oDED�
ODUÕQÕQ� ELU� VRQXFX� RODUDN� G|YL]� NUHGLOHULQGH� D]DODQ�
WDOHSWHQ� ND\QDNODQGÕ÷Õ� J|]OHQL\RU�� 7/� úLUNHW� NUHGLOHUL�
LVH� \ÕOOÕN� ED]GD� ���¶H� \DNÕQ� ELU� DUWÕú� KÕ]ÕQGD�
VH\UHGL\RU�� .UHGLOHULQ� H÷LOLPLQH� \DSÕODQ� YXUJX� 0%¶QLQ�
UHHO� VHNW|U�Q� ILQDQVPDQ� PDOL\HWOHULQL� DúD÷Õ� oHNPH\L�
VD÷ODPD�|QFHOL÷LQH�\|QHOGL÷LQH�LúDUHW�HGL\RU�� 

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

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 4,132 564 4,695

20.10.2021 221 0 222

TOPLAM 9,634 1,450 11,084

08.12.2021 1,762 292 2,054

15.12.2021 3,602 349 3,951

17.12.2021 13,313 107 13,420

22.12.2021 1,022 3 1,025

TOPLAM 19,699 751 20,450

05.01.2022 765 45 810

07.01.2022 69 0 69

12.01.2022 9,564 2,627 12,191

14.01.2022 396 0 396

19.01.2022 3,304 591 3,895

26.01.2022 11,529 900 12,429

31.01.2022 14,968 0 14,968

TOPLAM 40,595 4,162 44,757

Ocak 2022 İç Borç Ödemeleri

Aralık 2021 İç Borç Ödemeleri

Kasım 2021 İç Borç Ödemeleri

İç Borç Ödemelerinin Alıcılara Göre Dağılımı

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 (1757 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 09/11/2021 10/11/2021 02/09/2026
5 yıl (1890 gün) TLREF'e Endeksli Devlet Tahvili - 3 ayda bir kupon ödemeli (yeniden ihraç) 09/11/2021 10/11/2021 13/01/2027
2 yıl (665 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 23/11/2021 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

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
5 yıl (1729 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 07/12/2021 08/12/2021 02/09/2026
7 yıl (2471 gün) Değişken faizli Devlet Tahvili-6 ayda bir kupon ödemeli (yeniden ihraç) 07/12/2021 08/12/2021 13/09/2028
2 yıl (644 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 13/12/2021 15/12/2021 20/09/2023
2 yıl (728 gün) Kira sertifikası - 6 ayda bir kira ödemeli (doğrudan satış) 14/12/2021 15/12/2021 13/12/2023
9 yıl (3451 gün) TÜFE'ye endeksli Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 14/12/2021 15/12/2021 28/05/2031

Vade Senet türü İhale tarihi Valör tarihi İtfa tarihi
12 ay (378 gün) Kuponsuz Devlet Tahvili (ilk ihraç) 10/01/2022 12/01/2022 07/12/2022
5 yıl (1694 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 10/01/2022 12/01/2022 02/09/2026
7 yıl (2436 gün) Değişken faizli Devlet Tahvili-6 ayda bir kupon ödemeli (yeniden ihraç) 11/01/2022 12/01/2022 13/09/2028
9 yıl (3423 gün) TÜFE'ye endeksli Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 11/01/2022 12/01/2022 28/05/2031
2 yıl (602 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 24/01/2022 26/01/2022 20/09/2023
4 yıl (1456 gün) TLREF'e Endeksli Devlet Tahvili - 3 ayda bir kupon ödemeli (ilk ihraç) 24/01/2022 26/01/2022 21/01/2026
2 yıl (728 gün) Kira sertifikası - 6 ayda bir kira ödemeli (doğrudan satış) 25/01/2022 26/01/2022 24/01/2024
10 yıl (3640 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (ilk ihraç) 25/01/2022 26/01/2022 14/01/2032

İç borçlanma programı -Aralık 2021 ayı ihale takvimi

İç borçlanma programı -Ocak 2022 ayı ihale takvimi

İç borçlanma programı -Kasım 2021 ayı ihale takvimi

420,932

145.3%

BASİT BİLEŞİK NOM NET NOM NET NOM NET

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

TLREF 06.10.2021 06.12.2023 1.89 20.16 21.73 818.7 820.0 1,981.0 1,984.2 2,799.7 2,804.2

TUFEX 06.10.2021 14.01.2026 1.82 3.02 3.04 3,115.8 6,429.1 1,017.7 2,100.0 4,133.5 8,529.1

SABİT KUPON 06.10.2021 02.09.2026 2.06 18.12 18.94 3,690.0 3,593.3 1,026.9 1,000.0 4,716.9 4,593.3

SABİT KUPON 20.10.2021 20.09.2023 1.89 18.11 18.93 2,599.6 2,595.7 4,406.7 4,400.0 7,006.2 6,995.7

TLREF 20.10.2021 13.01.2027 3.20 20.76 22.44 929.4 901.1 611.0 592.4 1,540.4 1,493.6

BONO 20.10.2021 15.06.2022 2.67 18.03 18.58 1,902.1 1,701.5 1,453.3 1,300.0 3,355.3 3,001.5

FRN 20.10.2021 13.09.2028 1.89 19.33 20.27 1,284.2 1,238.4 1,037.0 1,000.0 2,321.2 2,238.4

HAZİNE İÇ BORÇLANMA SENETLERİ İHALELERİ 

2020
Toplam Satış Miktarı

Piyasa Çevrim Oranı

SATIŞ MİKTARI (TRYmilyon)

İHRAÇ 
TARİHİ

VADE 
TARİHİ

IHALE-
TALEP/SATIŞ

FAİZ ORANI PİYASA KAMU KURUM. TOPLAM
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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 9.0 3.7 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 4.1 4.8

Kamu tüketimi (% YY) 6.8 8.0 3.1 3.9 9.5 5.0 6.5 4.1 2.2 2.9 0.5 1.0

Yatırım (%YY) 2.9 14.2 4.9 9.3 2.2 8.3 -0.2 -12.4 7.2 7.9 4.1 4.0

Sanayi üretimi (%YY) 4.2 7.2 5.7 5.8 3.4 9.0 1.3 -0.5 1.6 16.8 3.5 3.7

Yıl sonu işsizlik oranı /%) 8.4 9.0 9.9 10.3 10.9 10.9 10.9 13.7 13.1 12.6 12.1 11.3

Nominal GSYH (TL milyar) 1,581 1,823 2,055 2,351 2,627 3,134 3,759 4,318 5,047 6,478 7,711 9,092

Nominal GSYH (EUR milyar) 686 710 709 776 787 756 660 679 618 635 634 691

Nominal GSYH (US$ milyar) 885 946 937 856 875 866 792 763 716 757 717 773

Kişi başına GSYH (US$) 11,675 12,582 12,178 11,085 10,964 10,696 9,792 9,213 8,533 8,932 8,396 8,970

Fiyatlar

TÜFE (ortalama %YY) 8.9 7.5 8.9 7.7 7.8 11.1 16.3 15.2 12.3 17.9 18.1 13.5

TÜFE (yıl sonu %YY) 6.2 7.4 8.2 8.8 8.5 11.9 20.3 11.8 14.6 19.2 16.5 11.0

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 38.1 24.3 14.1

Kamu Dengesi (GSYH %)

Konsolide bütçe dengesi -1.9 -1.0 -1.1 -1.0 -1.1 -1.5 -1.9 -2.8 -3.4 -3.3 -3.6 -3.2

Faiz dışı denge 1.2 1.7 1.3 1.3 0.8 0.3 0.0 -0.5 -0.8 -0.5 -0.6 -0.1

Toplam kamu borcu 32.4 31.2 28.5 27.3 27.9 27.9 30.1 33.0 35.9 36.3 35.4 34.1

Dış Denge

İhracat (US$ milyar) 161.9 167.4 173.3 154.9 152.6 169.2 178.9 182.2 168.4 220.4 240.4 256.0

İthalat (US$ milyar) 227.3 249.3 239.9 203.9 192.6 227.8 219.7 199.0 206.3 246.8 279.1 300.9

Dış ticaret dengesi (US$ milyar) -65.4 -81.9 -66.6 -49.0 -39.9 -58.6 -40.8 -16.8 -37.9 -26.4 -38.7 -44.9

Dış ticaret dengesi (GSYH %) -7.4 -8.7 -7.1 -5.7 -4.6 -6.8 -5.1 -2.2 -5.3 -3.5 -5.4 -5.8

Cari denge (US$ milyar) -48.0 -55.9 -38.8 -27.3 -26.8 -40.6 -20.7 6.8 -35.0 -17.2 -21.2 -24.7

Cari denge (GSYH %) -5.4 -5.9 -4.1 -3.2 -3.1 -4.7 -2.6 0.9 -4.9 -2.3 -3.0 -3.2

Net doğrudan yatırım (US$ milyar) 13.7 13.6 13.3 19.3 13.9 11.1 13.0 9.3 7.9 11.1 11.3 11.9

Net doğrudan yatırım (GSYH %) 1.6 1.4 1.4 2.3 1.6 1.3 1.6 1.2 1.1 1.5 1.6 1.5

Cari açık + net doğrudan yatırım  (GSYH %) -3.9 -4.5 -2.7 -0.9 -1.5 -3.4 -1.0 2.1 -3.8 -0.8 -1.4 -1.7

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 83.8 88.9 94.9

İthalatı karşılama oranı (ay) 5.3 5.4 5.3 5.6 5.7 4.4 3.9 4.9 2.9 4.1 3.8 3.8

Borç Göstergeleri

Brüt dış borç stoku (US$ milyar) 342 395 407 403 406 451 427 416 433 443 446 459

Brüt dış borç stoku (GSYH %) 39 42 43 47 46 52 54 55 61 59 62 59

Brüt dış borç stoku (İhracat %) 211 236 235 260 266 267 239 228 257 201 185 179

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 9

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 15.00 15.00 13.00
Geniş para arzı (%YY) 10.2 22.2 11.9 17.1 18.3 15.7 19.1 26.1 36.0 29.4 20.0 18.9

3 aylık TL faiz oranı (%) ortalama 8.9 6.1 8.6 9.9 8.9 11.6 19.1 18.8 11.0 17.5 15.9 14.4

USD/TL yıl sonu 1.78 2.13 2.32 2.92 3.53 3.79 5.29 5.95 7.43 10.00 11.50 12.00

USD/TL ortalama 1.79 1.93 2.19 2.75 3.03 3.64 4.85 5.67 7.09 8.62 10.79 11.77

EUR/TL yıl sonu 2.35 2.94 2.82 3.17 3.71 4.55 6.05 6.67 9.08 11.70 12.65 13.80

EUR/TL ortalama 2.30 2.57 2.90 3.03 3.34 4.15 5.70 6.36 8.16 10.21 12.17 13.17

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

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