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DoÕVÕQGDQ� ]RUOX� EඈU� SROඈWඈND� J|U�Q�P�QH� ඈúDUHW� HGඈ\RU�� 'ROD\ÕVÕ\OD�� $%'� YH�
$YUXSD� 0HUNH]� %DQNDODUÕQÕQ� HQIODV\RQXQ� \HQඈGHQ� \�NVHOHUHN� KHGHIH�
\DNÕQODúPDVÕ�ඈoඈQ�SROඈWඈND�EHOඈUOHGඈ÷ඈ�EඈU�RUWDPGD��EXQXQ�DU]�\|QO��úRNODUOD�YH�EඈU�
GHID\D�PDKVXV� IDNW|UOHUOH� JHUoHNOHúPHVඈ�JHOඈúPHOHUඈQ� oRN�GD� ඈVWHQGඈ÷ඈ� \|QGH�
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SDUD� SROඈWඈNDVÕ� UHDNVඈ\RQX� WRSDUODQPDQÕQ� KÕ]ODQPDGDQ� EඈWPHVඈQH� GH� QHGHQ�
RODEඈOඈU�� 7�P� EX� JHOඈúPHOHU� YH� VRQ� N�UHVHO� J|U�Q�P� G�ú�Q�OG�÷�QGH��
HNRQRPඈGH�ÕVÕQPD\Õ�WROHUH�HGHFH÷ඈ�VඈQ\DOOHUඈ�YHUVH�GH��HQIODV\RQGD�|QJ|U�OHQ�
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HGHQ� PDOඈ\HW� \|QO�� EDVNÕODU� YH� ER]XODQ� Iඈ\DWODPD� GDYUDQÕúODUÕ� \DQÕQGD�
\DSÕúNDQ� Kඈ]PHW� HQIODV\RQX� ඈOH� \|QHWඈOHQ� Iඈ\DWODUGD� J|U�OHQ� D\DUODPDODUD�
SDUDOHO�\ÕOOÕN�HQIODV\RQ�\�NVHOඈúඈQඈ�V�UG�UG���7DOHS�NRúXOODUÕ��\DSÕúNDQ�Kඈ]PHWOHU�
HQIODV\RQX��HPWඈD�Iඈ\DWODUÕQGD�J|]OHQHQ�\XNDUÕ�\|QO��KDUHNHWOHU�YH�DU]�NÕVÕWODUÕ�
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· 3DQGHPLQLQ�HNRQRPL\L� FLGGL� HWNLOHGL÷L� ELU� \ÕOGD�*6<+�
EHQ]HU� �ONHOHULQ� oRN� GDKD� �]HULQGH� ����� E�\�G���
6DGHFH����oH\UHN�E�\�PHVL� LVH������ROXUNHQ��|QFHNL�
oH\UH÷H�NÕVPHQ�LYPH�ND\EHWVH�GH�GDKD�|QFH�DoÕNODQ�
DQ� DNWLYLWH\H� GDLU� |QF�� YHULOHULQ� GH� LúDUHW� HWWL÷L� �]HUH�
\�NVHN� WRSDUODQPD� KÕ]ÕQÕ� NRUXGX�� 0HYVLP� YH� WDNYLP�
HWNLVLQGHQ�DUÕQGÕUÕOPÕú�YHULOHUH�J|UH�*6<+�LVH�VDOJÕQÕQ�
LON� GDOJDVÕQÕQ� HWNLOHULQLQ� D]DOGÕ÷Õ� ��� oH\UHNWH� G�ú�N�
ED]ÕQ� �]HULQH������¶OXN� \�NVHN� DUWÕúÕQ� DUGÕQGDQ� VRQ�
oH\UHNWH�GH�����¶OLN�J�oO��ELU�SHUIRUPDQV�VHUJLOHGL��� 

· g]HWOH�� VRQ� oH\UHNWH� E�\�PH�|]HO� W�NHWLP� YH� \DWÕUÕP�
KDUFDPDODUÕQÕQ�NDWNÕVÕ\OD� WRSDUODQPD�H÷LOLPLQL�NRUXGX���
øNWLVDGL�IDDOL\HW�NROODUÕQD�J|UH�LVH��VDQD\L������SXDQOÕN�
NDWNÕ\OD� E�\�PH\L� \�NVHOWHQ� DQD� VHNW|UOHU� DUDVÕQGD�
|QH�oÕNDUNHQ��.DVÕP�VRQUDVÕ�LNLQFL�GDOJD\Õ�VÕQÕUODPD\D�
\|QHOLN�|QOHPOHUH� UD÷PHQ�KL]PHWOHU�VHNW|U�������SX�
DQOÕN�NDWNÕ\OD�VDQD\L\L�L]OHGL� 
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· ùXEDW¶WD� ����¶OXN� D\OÕN� UDNDPÕQ� DUGÕQGDQ� \ÕOOÕN�
HQIODV\RQ� \�NVHOLú� H÷LOLPLQL� V�UG�UHUHN� ���¶WHQ� �
����¶\D�XODúWÕ��dHNLUGHN�HQIODV\RQXQ�\XNDUÕ�\|QO��H÷LOL�
PLQL�NRUX\DUDN������¶\H�JHOPHVLQL�GH�LoHUHQ�VRQ�YHU�
LOHU� WDOHS� NRúXOODUÕ�� \DSÕúNDQ� KL]PHWOHU� HQIODV\RQX��
HPWLD� IL\DWODUÕQGD�J|]OHQHQ�\XNDUÕ�\|QO��KDUHNHWOHU�YH�
DU]� NÕVÕWODUÕ� JLEL� SHN� oRN� IDNW|U�Q� HWNLVL\OH� HQIODV\RQ�
J|U�Q�P�QH�GDLU�DUWDQ�]RUOXNODUÕ� WH\LW�HWWL��9HULQLQ�GH�
WD\ÕQD� J|UH�� ��� PDO� JUXEXQGD� \ÕOOÕN� GH÷LúLP� LúOHQPLú�
JÕGD� YH� JL\LP� \DQÕQGD� ED]� HWNLVLQH� ED÷OÕ� RODUDN� �
����¶WHQ������¶H�\�NVHOGL����NLUD��XODúWÕUPD�LOH�ORNDQWD�
YH�RWHO�KL]PHWOHULQGHNL�IL\DW�D\DUODPDODUÕQD�SDUDOHO�KL]�
PHWOHU�HQIODV\RQX�������LOH�\�NVHN�VH\ULQL�NRUXGX� 

· <XUW�LoL��UHWLFL�HQIODV\RQX�VDGHFH�NXU�JHOLúPHOHUL�GH÷LO��
G�ú�N� ED]� HWNLVL� YH� VRQ� D\ODUGD� HPWLD� IL\DWODUÕQGDNL�
\XNDUÕ�\|QO��KDUHNHWOHULQ�ELU�VRQXFX�RODUDN����¶\L�DúWÕ�
YH��UHWLFL�IL\DWODUÕ�ND\QDNOÕ�EDVNÕODUÕ�WH\LW�HWWL�� 
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0HYVLPVHOOLNWHQ�DU×QG��VDQD\L��UHWLPL��6h� 
  

6h�$UDO×N·WD�J�oO��ELU�\�NVHOLü�ND\GHWWL� 

 

  

· 0HYVLPVHO� HWNLOHUGHQ� DUÕQPÕú� VDQD\L� �UHWLPL� E�\�PH�
H÷LOLPLQL�NRUX\DUDN�$UDOÕN¶WD�$$����¶O�N�DUWÕú�ND\GHWWL��
%X� UDNDP�DUWDQ�&RYLG-��� VD\ÕODUÕ\OD� .DVÕP�EDúÕQGDQ�
LWLEDUHQ� \HQLGHQ� X\JXODPD\D� NRQDQ� VÕQÕUOD\ÕFÕ�
DGÕPODUD� YH� VDOJÕQÕQ� ROXPVX]� HWNLOHULQL� VÕQÕUODPD\D�
\|QHOLN� HNRQRPLN� |QOHPOHULQ� |]HOOLNOH� VRQ� oH\UHNWHQ�
LWLEDUHQ� WHUVLQH�oHYULOGL÷LQL� WH\LW� HGHQ�VHUW� VÕNÕODúWÕUPD�
H÷LOLPLQH� UD÷PHQ� HNRQRPLN� DNWLYLWHQLQ� ROGXNoD� J�oO��
ELU� úHNLOGH� VH\UHWWL÷LQL� J|VWHUGL�� 7DNYLP� HWNLOHULQGHQ�
DUÕQGÕUÕOPÕú�ED]GD�LVH�<<�LVH���¶OD�E�\�PH\OH�HQGHNV�
\HQL�ELU�WHSH�QRNWDVÕQD�XODúWÕ� 

· 7�P� EX� JHOLúPHOHULQ� DUGÕQGDQ�� �o�QF�� oH\UHNWHNL�
E�\�N� |OoHNOL� NUHGL� LYPHVLQLQ� YH� GL÷HU� GHVWHNOH\LFLL�
DGÕPODUÕQ� GHYDP� HGHQ� HWNLOHULQH� SDUDOHO� ��� oH\UHNWH�
PHYVLPVHO� HWNLOHUGHQ� DUÕQPÕú� VDQD\L� �UHWLPLQLQ� DUWÕú�
KÕ]Õ�oH\UHNOLN�ED]GD������ROGX��������������� 
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· *HoWL÷LPL]� \ÕO� GLNNDWH�GH÷HU�ELU� \�NVHOLú�ND\GHGHQ�YH�
$UDOÕN¶WD�WHSH�QRNWDVÕQD�XODúDQ�GÕú�WLFDUHW�DoÕ÷Õ�EX�\ÕOÕQ�
LON� D\ÕQGD� ���� GDUDODUDN� �� PO\U� GRODUD� JHULOHGL�� ���
D\OÕN�ELULNLPOL�UDNDP�LVH�X]XQ�ELU�DUDGDQ�VRQUD�GLNNDWH�
GH÷HU�ELU�G�ú�úOH������PO\U�GRODUD�JHOGL��$QFDN��7LFDU�
HW�%DNDQOÕ÷Õ�|QF��YHULOHULQH�J|UH�ùXEDW¶WD�DoÕ÷ÕQ�WHNUDU�
\�NVHOPHVL� KHQ�]� NDOÕFÕ� ELU� G�ú�ú� H÷LOLPLQLQ� EHOLU�
JLQOHúPHGL÷LQL�RUWD\D�NR\GX�� 

· 2FDN� YHULOHULQLQ� GHWD\ÕQD� J|UH�� HQHUML� IDWXUDVÕQGD� GH�
YDP� HGHQ� G�ú�ú� \DQÕQGD� ����¶GH� FLGGL� ELU� VÕoUDPD�
ND\GHGHQ� DOWÕQ� LWKDODWÕQGD� 2FDN¶WD� J|U�OHQ� ���¶H�
\DNÕQ�G�ú�ú�GÕú�WLFDUHW�DoÕ÷ÕQGDNL�D]DOPDGD�EHOLUOH\LFL�
ROVD�GD��oHNLUGHN��DOWÕQ�YH�HQHUML�KDULo��DoÕNWDNL�GHYDP�
HGHQ� E�\�PH� H÷LOLPL� GÕú� WLFDUHW� GHQJHVLQGHNL�
G�]HOPH\L�VÕQÕUODGÕ��gWH�\DQGDQ��HPWLD�IL\DWODUÕQGD�VRQ�
G|QHPGH� KÕ]OÕ� \�NVHOLú� GÕú� WLFDUHW� GHQJHVLQGHNL�
L\LOHúPH�EHNOHQWLOHULQL�VÕQÕUODPD�SRWDQVL\HOL�WDúÕ\RU���� 

.D\QDN��78,.��,1*�%DQN    

&DUL�GHQJHQLQ�JHOLüLPL 
  

&DUL�Do×N�PXKWHPHOHQ�WHSH�QRNWDV×QGD� 

 

  

· *HoWL÷LPL]��\ÕO�JHQHOLQGH�JHUHN�VDOJÕQ�úDUWODUÕ�JHUHNVH�
VDOJÕQÕQ� HWNLOHULQL� VÕQÕUODPD\D� \|QHOLN� |QOHPOHULQ�
HWNLVL\OH�DUWÕú�H÷LOLPLQGH�RODQ����D\OÕN�ELULNLPOL�GÕú�WLFDU�
HW�DoÕ÷Õ�$UDOÕN�VRQXQGD�*6<+¶QLQ�����¶LQH�GHQN�JHOHQ�
����� PO\U� GRODUOD� PXKWHPHOHQ� oHYULPVHO� WHSH� QRN�
WDVÕQD�XODúWÕ��%LU�|QFHNL�D\D�J|UH�GH�ER]XOPD\D�LúDUHW�
HGHQ� EX� JHOLúPHGH� GÕú� WLFDUHW� GHQJHVLQGH� VÕQÕUOÕ�
L\LOHúPH\H� UD÷PHQ� KL]PHW� JHOLUOHULQGH� GHYDP� HGHQ�
D]DOPD�H÷LOLPL�EHOLUOH\LFL�ROGX� 

· <ÕO� JHQHOLQGH� VHUPD\H� JLULúOHULQLQ� ���� PO\U� GRODU� LOH�
ROGXNoD� ]D\ÕI� NDOGÕ÷Õ� ILQDQVPDQ� WDUDIÕQGD� LVH�� \�NVHN�
FDUL�DoÕN�\DQÕQGD�-����PO\U�GRODUOÕN�QHW�KDWD�YH�QRNVDQ�
NDOHPLQLQ�GH�HWNLVL\OH�UHVPL�UH]HUYOHU������PO\U�GRODUOÕN�
VHUW� ELU� G�ú�ú� ND\GHWWL�� gWH� \DQGDQ�� ]RUOX� ILQDQVDO�
NRúXOODUD� UD÷PHQ� UHHO� VHNW|U� YH� EDQNDFÕOÕN� NHVLPLQLQ�
����YH����¶OLN�ERUo�oHYULP�RUDQODUÕ�\XUWGÕúÕ�ILQDQVPD�
QD�HULúLPGH�ROGXNoD�EDúDUÕOÕ�ROGXNODUÕQÕ�WH\LW�HWWL���� 

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

%�WoH�Do×ù×�2FDN·WD�VHUW�\�NVHOGL 

 

  

· 0%¶GHQ� +D]LQH¶\H� \ÕOOÕN� NDU� DNWDUÕPÕQÕQ� 1LVDQ� \HULQH�
2FDN¶WD� \DSÕOPDVÕ\OD�JHoHQ�\ÕO�2FDN�D\ÕQGD�J�oO��ELU�
SHUIRUPDQV� VHUJLOH\HQ� PHUNH]L� \|QHWLP� E�WoHVL� NDU�
WUDQVIHULQLQ� KHQ�]� ROPDGÕ÷Õ� EX� \ÕO� \�NVHN� DoÕN� YHUGL��
%XQD�ED÷OÕ�RODUDN�������PO\U�7/�RODQ�E�WoH�ID]ODVÕ������
PO\U� 7/¶OLN� DoÕ÷D� G|QHUNHQ�� ����� PO\U� 7/¶OLN� IDL]� GÕúÕ�
GHQJHGH�LVH�����PO\U�7/¶LN�DoÕN�ROXúWX��� 

· �)DL]� GÕúÕ� KDUFDPDODUGD� QRPLQDO� ED]GD� <<� ����¶O�N�
VÕQÕUOÕ� ELU� E�\�PH� ND\GHGLOVH� GH�� DUWDQ� ILQDQVPDQ� LK�
WL\DFÕQD� ED÷OÕ� RODUDN� KÕ]OD� \�NVHOHQ� IDL]� JLGHUOHULQH�
NÕVD� YDGHOL� YH� \�NVHN� IDL]OH� ERUoODQPDQÕQ� GD�
\DQVÕPDVÕ\OD� EX� NDOHPGH� <<� �����¶OLN� VHUW� ELU� DUWÕú�
GLNNDW� oHNWL�� *HOLUOHU� WDUDIÕQGD� LVH�� LNLQFL� GDOJDGD� \H�
QLGHQ� X\JXODPD\D� NRQDQ� VRV\DO� PHVDIHOHQGLUPH�
|QOHPOHULQH� UD÷PHQ� GHYDP� HGHQ� ROXPOX� HNRQRPLN�
SHUIRUPDQVD�SDUDOHO�YHUJL�JHOLUOHUL�������E�\�G��� 

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

0%�)RQODPDV× 
  

3ROLWLND�IDL]L�ûXEDW·WD�VDELW�NDOG×� 

 

  

· (QIODV\RQ� J|U�Q�P�QGH� GHYDP� HGHQ� \XNDUÕ� \|QO��
ULVNOHUH� YH� J�F�Q�� NRUX\DQ� HNRQRPLN� DNWLYLWH\H�
UD÷PHQ� 0HUNH]� %DQNDVÕ� �0%�� EHNOHQWLOHUH� SDUDOHO�
úHNLOGH� SROLWLND� IDL]LQL� GH÷LúWLUPHGHQ� ���¶GH�
EÕUDNÕUNHQ��VRQ�G|QHPGH�GDKD�VHUW�ELU�WRQXQ�GD�EHOLU�
JLQOHúWL÷LQL�EHNOH-J|U�WDYUÕQÕ�V�UG�UPH\L�WHUFLK�HWWL�� 

· 6RQ�HQIODV\RQ�UDSRUXQGD�\|QOHQGLUPHVLQL�J�oOHQGLUHQ�
0%� EX� GH÷LúLNOL÷L� ùXEDW� IDL]� NDUDUÕ� QRWXQD� GD� HNOH\�
HUHN� GDKD� X]XQ� V�UHOL� ELU� VÕNÕ� GXUXú� WDYUÕQÕ� WH\LW� HWWL��
5HHO�SROLWLND� IDL]LQLQ�GH]HQIODV\RQD�NDWNÕ�VD÷OD\ÕS�V��
UHFL� J�oOHQGLUHFHN� úHNLOGH� D\DUODQDFD÷ÕQÕ�� GROD\ÕVÕ\OD�
HQIODV\RQ�J|U�Q�P�QGHNL� L\LOHúPH\H�ED÷OÕ�RODUDN� IDL]�
LQGLULOVH� ELOH� ����¶H� NDGDU� RODQ� GDKD�X]XQ� ELU� G|QHP�
LoLQ� UHHO� IDL]LQ� EXQD� NDWNÕ� YHUPH\H� GHYDP� HGHFHN�
G�]H\GH� NDODFD÷ÕQÕQ� LúDUHWL� RODQ� EX� HNOHPH� GÕúÕQGD�
ùXEDW�QRWX�2FDN¶D�J|UH�GH÷LúPHGHQ�D\QÕ�NDOGÕ��������� 

.D\QDN��0%��,1*�%DQN    

'RODU�(QGHNVL�YH�7/ 
  

<XUWG×ü×�JHOLüPHOHU�7/·\L�EDVN×O×\RU� 

 

  

· 0%¶QLQ� GH÷LúHQ� WXWXPXQD� SDUDOHO� HQIODV\RQX� NRQWURO�
DOWÕQD� DOPD\D� RGDNODQPDVÕ�� IDL]� DUWÕUÕPODUÕ� YH� JHUHN�
WL÷LQGH� GDKD� ID]OD� VÕNÕODúWÕUPDQÕQ� JHOHELOHFH÷L� VLQ\DOL�
\OH�7/�ùXEDW�RUWDVÕQD�NDGDU�J�oO��ELU�VH\LU� L]OHGL��$Q�
FDN��VRQ�G|QHPGH�$%'�WDKYLO�IDL]OHULQGHNL�\�NVHOLú�YH�
$PHULNDQ�0HUNH]� %DQNDVÕ¶QÕQ� GDKD� |QFHNL� V|\OHPLQL�
GH÷LúWLUPH\LS� EX� KDUHNHWWHQ� QHW� ELU� UDKDWVÕ]OÕN� RUWD\D�
NR\PDPDVÕ\OD� 'RODU� GH÷HU� ND]DQÕUNHQ�� JHOLúPHNWH�
RODQ� �ONH� YDUOÕNODUÕQD� RODQ� ULVN� LúWDKÕQGDNL� D]DOPD� GD�
7/�GDKLO�SDUD�ELULPOHULQL�EDVNÕ�DOWÕQGD�EÕUDNWÕ�� 

· %X�oHUoHYHGH��ùXEDW�RUWDVÕQGD�����VHYL\HVLQLQ�DOWÕQGD�
LúOHP� J|UHQ� 'RODU�7/� GLNNDWH� GH÷HU� ELU� KÕ]OD� 0DUW�
EDúODUÕQGD����¶L�DúWÕ��0%¶QLQ�SROLWLND�DGÕPODUÕQÕQ� \DNÕQ�
YDGHGH�7/¶QLQ�VH\ULQGH�EHOLUOH\LFL�ROPD\D�GHYDP�HGH�
FH÷L� DQFDN� N�UHVHO� JHOLúPHOHUH� GX\DUOÕOÕ÷ÕQ� GD� \DNÕQ�
GDQ�WDNLS�HGLOPHVL�JHUHNWL÷L�V|\OHQHELOLU� 

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

<DEDQF×�JLULüOHUL�GHYDP�HWWL� 

 

  

· g]HOOLNOH� SDUD� SROLWLNDVÕ� WDUDIÕQGD� J|]OHQHQ� GLNNDWH�
GH÷HU�GH÷LúLP�YH�\DSÕODQ�VÕNÕODúWÕUPDODUD�HN�DGÕPODUÕQ�
JHUHNWL÷LQGH�DWÕODELOHFH÷L�VLQ\DOOHUL\OH�|]HOOLNOH�\HUOHúLN�
ROPD\DQ�\DWÕUÕPFÕODUÕQ�7/�YDUOÕNODUD� \|QHOLN� LúWDKÕQ�GD�
J|]OHQHQ� WRSDUODQPD� ����� EDúÕQGD� GD� GHYDP� HWWL��
%XQXQ� VRQXFX� RODUDN�� \ÕOÕQ� LON� LNL� D\ÕQGD� WDKYLO�
SL\DVDVÕQD� �UHSR� GDKLO�� JLULúOHU� ���� PO\U� GRODUOD�
XODúDUDN� \DEDQFÕODUÕQ� ERUo� VWRNXQGDNL� SD\ÕQÕQ� ��¶\Õ�
DúPDVÕQÕ� GD� EHUDEHULQGH� JHWLUGL�� 'H]HQIODV\RQ�
H÷LOLPLQLQ� EDúODPDVÕ� |Q�P�]GHNL� WDKYLO� SL\DVDVÕQGD�
IDL]� RUDQODUÕQÕQ� VH\UL� LOH� \DEDQFÕ� \DWÕUÕPFÕODUÕQ� LúWDKÕ�
�]HULQGH�ROXPOX�HWNL�\DUDWDFDNWÕU� 

· *HWLUL�H÷ULVL� VRQ�JHOLúPHOHULQ�DUGÕQGDQ����ED]�SXDQÕQ�
�]HULQGH� ELU� GH÷LúLPOH� \XNDUÕ� ND\DUNHQ�� 0%¶QLQ�
VÕNÕODúWÕUPDVÕ\OD� \�NVHOHQ� NÕVD� YDGHOL� IDL]OHUH� SDUDOHO�
GHULQ�QHJDWLI�H÷LPL�GH�GHYDP�HWWL���������� 

.D\QDN��5HXWHUV��,1*�%DQN     

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

%LUH\VHO�NUHGL�WDOHEL�J�oO��VH\UHGL\RU 

 

  

· 0%�33.�WRSODQWÕ�|]HWLQGH�ELUH\VHO�NUHGL�WDOHELQLQ�J�oO��
VH\UHWWL÷LQLQ� DOWÕQÕ� oL]HUHN� SDUD� SROLWLNDVÕQGDNL�
VÕNÕODúPDQÕQ�HWNLOHULQLQ�KHQ�]�\HWHULQFH�KLVVHGLOPHGL÷L�
GH÷HUOHQGLUPHVLQL�\DSPÕúWÕU��1LWHNLP��VRQ�YHULOHUH�J|UH�
ILQDQVDO�VÕNÕODúWÕUPDQÕQ�ELU�VRQXFX�RODUDN�NXUXPVDO�YH�
ELUH\VHO� NUHGLOHUGH� (\O�O� |QFHVL\OH� NDUúÕODúWÕUÕOGÕ÷ÕQGD�
GLNNDWH�GH÷HU�ELU� \DYDúODPD�ROVD�GD�|]HOOLNOH�ELUH\VHO�
NUHGLOHUGH�LYPHQLQ����KDIWDOÕN�KDUHNHWOL�RUWDODPDODUGDQ�
HOGH� HGLOHQ� \ÕOOÕNODQGÕUÕOPÕú� E�\�PH\H� J|UH� KDOD� �
��¶QLQ� �]HULQGH� VH\UHWWL÷L� J|]OHQPHNWHGLU�� .DPX�
EDQNDODUÕQGD�EX�J|VWHUJHQLQ�QHJDWLI�VH\UHWPHVL�ELUH\�
VHO� NUHGLOHULGHNL� DUWÕúÕQ� WHPHOGH� |]HO� EDQNDODUGDQ�
ND\QDNODQGÕ÷ÕQÕQ�ELU�LúDUHWLGLU�� 

· %LUH\VHO�NUHGLOHULQ�NÕUÕOÕPÕQGD�RWRPRELO� NUHGLOHULQ�VHQH�
EDúÕQGDQ� EX� \DQD� \HQLGHQ� KÕ]� ND]DQPD� H÷LOLPL� VHU�
JLOHPHVL�GH�GLNNDW�oHNLFL�ELU�GL÷HU�J|VWHUJHGLU��������� 

.D\QDN��%''.��,1*�%DQN     
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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
3 yıl (1092 gün) Altın Tahvili - 6 ayda bir kupon ödemeli (doğrudan satış) 22/03/2021 24/03/2021 20/03/2024
3 yıl (1092 gün) Altına Dayalı Kira Sertifikası - 6 ayda bir kira ödemeli (doğrudan satış) 22/03/2021 24/03/2021 20/03/2024
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

Vade Senet türü İhale tarihi Valör tarihi İtfa tarihi
14 ay (427 gün) Kuponsuz Devlet Tahvili (ilk ihraç) 12/04/2021 14/04/2021 15/06/2022
5 yıl (1736 gün) TLREF'e Endeksli Devlet Tahvili - 3 ayda bir kupon ödemeli (yeniden ihraç) 13/04/2021 14/04/2021 14/01/2026
10 yıl (3500 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 13/04/2021 14/04/2021 13/11/2030
2 yıl (728 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (ilk ihraç) 19/04/2021 21/04/2021 19/04/2023
4 yıl (1519 gün) TÜFE'ye endeksli Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 19/04/2021 21/04/2021 18/06/2025
4 yıl (1624 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 20/04/2021 21/04/2021 01/10/2025
5 yıl (1820 gün) TÜFE'ye endeksli kira sertifikası (doğrudan satış) 20/04/2021 21/04/2021 15/04/2026
7 yıl (2401 gün) Değişken faizli Devlet Tahvili-6 ayda bir kupon ödemeli (yeniden ihraç) 20/04/2021 21/04/2021 17/11/2027

Vade Senet türü İhale tarihi Valör tarihi İtfa tarihi
4 yıl (1603 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 10/05/2021 12/05/2021 01/10/2025
13 ay (399 gün) Kuponsuz Devlet Tahvili (ilk ihraç) 11/05/2021 12/05/2021 15/06/2022
4 yıl (1498 gün) TÜFE'ye endeksli Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 11/05/2021 12/05/2021 18/06/2025
7 yıl (2548 gün) TLREF'e Endeksli Devlet Tahvili - 3 ayda bir kupon ödemeli (ilk ihraç) 24/05/2021 26/05/2021 17/05/2028
10 yıl (3640 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (ilk ihraç) 24/05/2021 26/05/2021 14/05/2031
2 yıl (693 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 25/05/2021 26/05/2021 19/04/2023
7 yıl (2366 gün) Değişken faizli Devlet Tahvili-6 ayda bir kupon ödemeli (yeniden ihraç) 25/05/2021 26/05/2021 17/11/2027

İç borçlanma programı -Mart 2021 ayı ihale takvimi

İç borçlanma programı -Nisan 2021 ayı ihale takvimi

İç borçlanma programı -Mayıs 2021 ayı ihale takvimi

Milyon TL Piyasa Kamu Kuruluşları TOPLAM

03.03.2021 1,410 402 1,812

05.03.2021 10,950 0 10,950

10.03.2021 513 90 603

12.03.2021 11,086 0 11,086

17.03.2021 1,276 429 1,705

19.03.2021 89 0 89

24.03.2021 1,972 257 2,229

31.03.2021 427 142 569

TOPLAM 27,722 1,321 29,043

07.04.2021 883 156 1,039

09.04.2021 59 0 59

14.04.2021 4,801 1,239 6,040

16.04.2021 6,688 0 6,688

21.04.2021 14,475 7,577 22,052

28.04.2021 526 154 680

TOPLAM 27,432 9,127 36,559

05.05.2021 1,027 116 1,143

12.05.2021 3,399 616 4,014

14.05.2021 5,916 0 5,916

19.05.2021 8,361 4,810 13,171

26.05.2021 1,672 189 1,860

28.05.2021 24,748 0 24,748

TOPLAM 45,122 5,731 50,853

İç Borç Ödemelerinin Alıcılara Göre Dağılımı

Mart 2021 İç Borç Ödemeleri

Mayıs 2021 İç Borç Ödemeleri

Nisan 2021 İç Borç Ödemeleri

420,932

145.3%

BASİT BİLEŞİK NOM NET NOM NET NOM NET

SABİT KUPON 06.01.2021 09.11.2022 2.20 14.51 15.04 4,104.6 4,150.6 0.0 0.0 4,104.6 4,150.6

SABİT KUPON 06.01.2021 01.10.2025 1.87 13.00 13.42 4,488.2 4,565.4 491.5 500.0 4,979.7 5,065.4

FRN 06.01.2021 17.11.2027 1.89 13.91 14.39 2,360.0 2,358.2 0.0 0.0 2,360.0 2,358.2

SABİT KUPON 06.01.2021 13.11.2030 1.58 12.78 13.19 6,570.2 6,265.7 524.3 500.0 7,094.5 6,765.7

KUPONSUZ 20.01.2021 13.04.2022 1.86 15.76 15.49 1,949.5 1,632.9 0.0 0.0 1,949.5 1,632.9

TLREF 20.01.2021 14.01.2026 1.60 17.11 18.24 4,520.7 4,503.7 0.0 0.0 4,520.7 4,503.7

FRN 17.02.2021 17.11.2027 1.66 13.99 14.48 1,702.3 1,721.4 0.0 0.0 1,702.3 1,721.4

SABİT KUPON 17.02.2021 13.11.2030 1.03 12.64 13.04 4,708.0 4,587.7 513.1 500.0 5,221.2 5,087.7

SABİT KUPON 17.02.2021 09.11.2022 0.98 14.47 14.99 1,692.9 1,741.0 0.0 0.0 1,692.9 1,741.0

SABİT KUPON 17.02.2021 01.10.2025 0.97 13.07 13.50 3,066.3 3,156.9 485.7 500.0 3,552.0 3,656.9

TLREF 24.02.2021 14.01.2026 1.51 17.25 18.40 3,210.0 3,235.2 0.0 0.0 3,210.0 3,235.2

KUPONSUZ 24.02.2021 13.04.2022 4.79 15.70 15.54 528.6 448.7 58.9 50.0 587.5 498.7

TUFEX 24.02.2021 07.07.2027 1.68 2.39 2.40 5,057.2 8,491.6 0.0 0.0 5,057.2 8,491.6

48,909

59.5%

HAZİNE İÇ BORÇLANMA SENETLERİ İHALELERİ 

2020
Toplam Satış Miktarı

Piyasa Çevrim Oranı

SATIŞ MİKTARI (TRYmilyon)

İHRAÇ 
TARİHİ

VADE 

TARİHİ

IHALE-
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FAİZ ORANI PİYASA KAMU KURUM. TOPLAM
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2021
Toplam Satış Miktarı**

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

Ekonomik Aktivite
Reel GSYH (% Yıldan Yıla – YY) 11.2 4.8 8.5 4.9 6.1 3.3 7.5 3.0 0.9 1.8 5.0 4.5
Özel tüketim (% YY) 12.2 3.2 7.6 3.1 5.2 3.7 5.9 0.5 1.5 3.2 3.9 5.0
Kamu tüketimi (% YY) 1.1 6.8 8.0 3.1 3.9 9.5 5.0 6.6 4.4 2.3 -1.3 -0.6
Yatırım (%YY) 23.7 2.9 14.2 4.9 9.3 2.2 8.3 -0.3 -12.4 6.5 4.2 5.0
Sanayi üretimi (%YY) 14.7 4.2 7.2 5.7 5.8 3.4 9.0 1.3 -0.5 2.1 1.8 1.5
Yıl sonu işsizlik oranı /%) 9.1 8.4 9.0 9.9 10.3 10.9 10.9 11.0 13.7 13.2 12.6 12.0
Nominal GSYH (TL milyar) 1,405 1,581 1,823 2,055 2,351 2,627 3,134 3,758 4,320 5,048 5,805 6,711
Nominal GSYH (EUR milyar) 597 686 710 709 776 787 756 660 679 619 617 638
Nominal GSYH (US$ milyar) 834 885 946 937 856 875 866 792 764 716 774 821
Kişi başına GSYH (US$) 11,205 11,588 12,480 12,112 11,085 10,964 10,696 9,792 9,213 8,534 9,209 9,640

Fiyatlar
TÜFE (ortalama %YY) 6.5 8.9 7.5 8.9 7.7 7.8 11.1 16.3 15.2 12.3 14.3 10.5
TÜFE (yıl sonu %YY) 10.4 6.2 7.4 8.2 8.8 8.5 11.9 20.3 11.8 14.6 11.5 9.5
Yİ-ÜFE (ortalama %YY) – 2003 öncesi TEFE 11.1 6.1 4.5 10.2 5.3 4.3 15.8 27.0 17.6 12.2 22.4 10.7

Kamu Dengesi (GSYH %)
Konsolide bütçe dengesi -1.3 -1.9 -1.0 -1.1 -1.0 -1.1 -1.5 -1.9 -2.8 -3.4 -4.2 -3.6
Faiz dışı denge 1.7 1.2 1.7 1.3 1.3 0.8 0.3 0.0 -0.5 -0.8 -0.9 -0.2
Toplam kamu borcu 36.2 32.4 31.2 28.5 27.4 28.0 28.0 30.2 33.1 35.9 36.9 35.7

Dış Denge
İhracat (US$ milyar) 142.4 161.9 167.4 173.3 154.9 152.6 169.2 178.9 182.2 168.2 195.4 209.3
İthalat (US$ milyar) 231.6 227.3 249.3 239.9 203.9 192.6 227.8 219.7 199.0 206.1 229.0 245.7
Dış ticaret dengesi (US$ milyar) -89.2 -65.4 -81.9 -66.6 -49.0 -39.9 -58.6 -40.8 -16.8 -37.9 -33.5 -36.4
Dış ticaret dengesi (GSYH %) -10.7 -7.4 -8.7 -7.1 -5.7 -4.6 -6.8 -5.1 -2.2 -5.3 -4.3 -4.4
Cari denge (US$ milyar) -74.4 -48.0 -55.9 -38.8 -27.3 -26.8 -40.6 -20.7 6.8 -36.7 -23.1 -20.8
Cari denge (GSYH %) -8.9 -5.4 -5.9 -4.1 -3.2 -3.1 -4.7 -2.6 0.9 -5.1 -3.0 -2.5
Net doğrudan yatırım (US$ milyar) 16.2 13.7 13.6 13.3 19.3 13.9 11.1 13.0 9.3 7.7 10.0 11.1
Net doğrudan yatırım (GSYH %) 1.9 1.6 1.4 1.4 2.3 1.6 1.3 1.6 1.2 1.1 1.3 1.4
Cari açık + net doğrudan yatırım  (GSYH %) -7.0 -3.9 -4.5 -2.7 -0.9 -1.5 -3.4 -1.0 2.1 -4.1 -1.7 -1.2
İhracat hacmi - miktar (%YY) 6 16 -1 5 1 4 9 5 7 -5 5 5
İthalat hacmi - miktar (%YY) 13 1 8 -1 1 5 9 -9 -5 9 6 6
Döviz rezervleri (altın hariç, US$ milyar) 78.3 100.3 112.0 106.3 95.7 92.1 84.1 72.0 81.2 51.6 58.9 70.1
İthalatı karşılama oranı (ay) 4.1 5.3 5.4 5.3 5.6 5.7 4.4 3.9 4.9 3.0 3.1 3.4

Borç Göstergeleri
Brüt dış borç stoku (US$ milyar) 305 342 394 407 399 408 454 443 434 441 454 464
Brüt dış borç stoku (GSYH %) 37 39 42 43 47 47 52 56 57 62 59 56
Brüt dış borç stoku (İhracat %) 214 211 236 235 258 267 268 247 238 262 232 222
Toplam dış borç servisi (US$ milyar) 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 %) 6 6 6 5 6 8 10 10 11 10 10 8
Toplam dış borç servisi (İhracat %) 36 33 34 29 32 49 49 46 47 44 40 33

Faiz ve Kurlar
Merkez Bankası faizi (%) yıl sonu 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) 14.8 10.2 22.2 11.9 17.1 18.3 15.7 19.1 26.1 36.0 16.0 16.6
3 aylık TL faiz oranı (%) ortalama 8.3 8.9 6.1 8.6 9.9 8.9 11.6 19.1 18.8 11.0 14.9 12.6
USD/TL yıl sonu 1.91 1.78 2.13 2.32 2.92 3.53 3.79 5.29 5.95 7.43 7.80 8.50
USD/TL ortalama 1.68 1.79 1.93 2.19 2.75 3.03 3.64 4.85 5.67 7.09 7.49 8.18
EUR/TL yıl sonu 2.46 2.35 2.94 2.82 3.17 3.71 4.55 6.05 6.67 9.08 10.14 10.63
EUR/TL ortalama 2.35 2.30 2.57 2.90 3.03 3.34 4.15 5.70 6.36 8.16 9.41 10.52

EUR/USD yıl sonu 1.30 1.32 1.37 1.21 1.09 1.05 1.20 1.14 1.12 1.22 1.30 1.25
EUR/USD ortalama 1.34 1.29 1.32 1.38 1.21 1.11 1.13 1.17 1.12 1.14 1.25 1.29
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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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