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*�oO��ඈON�oH\UHN�E�\�PHVඈ�VRQUDVÕ�ඈYPH�ND\EÕ�VඈQ\DOOHUඈ��� 
6RQ� G|QHPGHNඈ� YHUඈOHU� N�UHVHO� |OoHNWH� HNRQRPඈN� DNWඈYඈWHQඈQ� J�oOHQGඈ÷ඈQඈ�
J|VWHUVH� GH�� |]HOOඈNOH� $V\D¶GD� YDND� VD\ÕODUÕQÕQ� DUWÕúD� JHoPHVඈ� YH� EXQD�ED÷OÕ�
NDUDQWඈQD� |QOHPOHUඈQඈQ� \HQඈGHQ� D÷ÕUOÕN� ND]DQPD\D� EDúODPDVÕ� VDOJÕQD� NDUúÕ�
NHVඈQ� EඈU� EDúDUÕ\D� XODúÕOGÕ÷ÕQÕ� V|\OHPHN� ඈFඈQ� KHQ�]� HUNHQ� ROGX÷XQX� RUWD\D�
NR\X\RU�� $%'¶\H� EDNÕOGÕ÷ÕQGD� E�\�\HQ� DOW\DSÕ� \DWÕUÕP� SODQODUÕ� YH� %DúNDQ�
%ඈGHQ¶ඈQ�VRQ�E�WoH�|QHUඈVඈQඈQ�GH�WH\ඈW�HWWඈ÷ඈ�GHVWHNOH\ඈFඈ�PDOඈ\H�SROඈWඈND�GXUXúX�
|QH� oÕNDUNHQ�� QHUHGH\VH� WDPDPHQ� DoÕODQ� HNRQRPඈGHNඈ� WRSDUODQPD� ඈYPH�
ND]DQÕ\RU�� øúJ�F��PDOඈ\HWOHUඈQඈQ�DUWWÕ÷Õ��HPWඈD� Iඈ\DWODUÕQÕQ�|QHPOඈ�|Oo�GH�\XNDUÕ�
JHOGඈ÷ඈ�� DU]� \|QO�� NÕVÕWODUÕQ� GHYDP� HWWඈ÷ඈ� YH� \�NVHN� QDYOXQ� Iඈ\DWODUÕQÕQ�
EHOඈUJඈQOHúWඈ÷ඈ�EX�RUWDPGD�úඈUNHWOHUඈQ� Iඈ\DWODPD�J�F�Q��\HQඈGHQ�ND]DQPDODUÕ\OD�
HQIODV\RQXQ�X]XQ�V�UH�\�NVHN�NDODEඈOHFH÷ඈ�HQGඈúHOHUඈ�J�oOHQඈ\RU��7�P�EXQODUD�
HN�RODUDN�DUWDQ�NRQXW�JUXEX�Iඈ\DWODUÕ�EඈU�Gඈ÷HU�UඈVN�IDNW|U��RODUDN�|QH�oÕNDUNHQ��
JHUHNHQ�UHDNVඈ\RQ�JHFඈNWඈ÷ඈ�WDNGඈUGH�HPODN�Iඈ\DWODUÕQÕQ�HQIODV\RQX�|Q�P�]GHNඈ�
EඈU� \ÕOOÕN� V�UHGH� ��¶�Q� �]HUඈQGH� WXWDFDN� |QHPOඈ� IDNW|UOHUGHQ� EඈUඈ� RODEඈOHFH÷ඈ�
GH÷HUOHQGඈUPHOHUඈ�GඈNNDW�oHNඈ\RU��,1*��$%'�0HUNH]�%DQNDVÕ��)HG�¶QÕQ�VDOJÕQÕQ�
EDúÕQGDQ� EHUඈ� V�UG�UG�÷�� SR]ඈV\RQXQGD� \DNÕQGD� GH÷ඈúඈNOඈ÷H� JඈGHUHN� ඈON�
G�ú�Q�OG�÷�Q�Q� DNVඈQH� HQIODV\RQXQ� JHoඈFඈ� ROPDGÕ÷ÕQÕ� NDEXO� HGHFH÷ඈQඈ��
GROD\ÕVÕ\OD�\ÕOÕQ�ඈOHUOH\HQ�G|QHPඈQGH�SDUD�SROඈWඈNDVÕQGD�QRUPDOOHúPH\H�\|QHOඈN�
ඈON� DGÕPÕ� DWDFD÷ÕQÕ� WDKPඈQ� HGඈ\RU�� %X� oHUoHYHGH� $÷XVWRV¶WDNඈ� -DFNVRQ� +ROH�
WRSODQWÕVÕQGD� WDYÕU� GH÷ඈúඈNOඈ÷ඈQඈQ� ඈON� VඈQ\DOඈQඈ� YHUHFH÷ඈQඈ�� QඈFHOඈNVHO� JHYúHPH�
SURJUDPÕ� oHUoHYHVඈQGH� WDKYඈO� DOÕP� PඈNWDUÕQÕQ� D]DOWÕOPDVÕQD� GDඈU� ඈON� NDSVDPOÕ�
DoÕNODPDQÕQ� ඈVH� (\O�O� IDඈ]� NDUDUÕ� WRSODQWÕVÕQGD� JHOHEඈOHFH÷ඈQඈ�� ඈON� IDඈ]� DUWÕú�
DGÕPÕQÕQ� ����� EDúODUÕQGD� DWÕODEඈOHFH÷ඈQඈ� |QJ|U�\RU�� $YUR� %|OJHVඈ¶QGH� ඈVH�
HNRQRPඈQඈQ�\HQඈGHQ�DoÕOPD�V�UHFඈQඈQ�KÕ]ODQPDVÕ�HNRQRPඈN�DNWඈYඈWHGH�KÕ]OÕ�EඈU�
G|Q�ú� ඈoඈQ� JHUHNOඈ� RUWDPÕ� KD]ÕUOÕ\RU�� (QIODV\RQ� WDUDIÕQGD� Iඈ\DW� DUWÕúODUÕ�
EHOඈUJඈQOHúVH� GH� oHNඈUGHN� HQIODV\RQXQ� KHQ�]� ROGXNoD� ÕOÕPOÕ� VH\UHWPHVඈ� NDUDU�
DOÕFÕODUÕ� UDKDWODWÕ\RU�� $YUXSD�0HUNH]� %DQNDVÕ� �(&%�¶QÕQ� EHNOH-J|U� SROඈWඈNDVÕQÕ�
V�UG�UG�÷�� EX� RUWDPGD� ,1*� ³3DQGHPඈ� $FඈO� $OÕP� 3URJUDPÕ³QÕQ� 0DUW� �����
VRQUDVÕQGD�X]DWÕOPDVÕQÕ�EHNOHPHPHNOH�EඈUOඈNWH�WDKYඈO�DOÕPODUÕQGD�VHUW�EඈU�G�ú�ú�
NDUDUÕ� DOÕQDFD÷ÕQÕ�GD�G�ú�QP�\RU��<XUWඈoඈQH�EDNÕOGÕ÷ÕQGD�� VDQD\ඈ� �UHWඈPඈ�� FඈUR�
HQGHNVOHUඈ� YE� ඈON� oH\UH÷H� \|QHOඈN� |QF�� J|VWHUJHOHUඈQ� GDKD� |QFH� ඈúDUHW� HWWඈ÷ඈ�
�]HUH�E�\�PH��EHOඈUOඈ�EඈU�|OoHNWH�X]XQ�EඈU�V�UHGHQ�EHUඈ�GHYDP�HGHQ�NDUDQWඈQD�
|QOHPOHUඈQH� UD÷PHQ�� |]HO� W�NHWඈP� YH� \DWÕUÕP� KDUFDPDODUÕ� ඈOH� QHW� ඈKUDFDWÕQ�
NDWNÕVÕ� VRQXFX� WRSDUODQPD� H÷ඈOඈPඈQඈ� NRUXGX�� øNඈQFඈ� oH\UHNWH� ED]� HWNඈVඈ\OH�
����¶QඈQ� D\QÕ� G|QHPඈQH� J|UH� oඈIW� EDVDPDNOÕ� EඈU� E�\�PH� EHNOHQVH� GH�� DUWDQ�
IඈQDQVPDQ�PDOඈ\HWOHUඈ�� NXUGDNඈ� R\QDNOÕN� YH� 1ඈVDQ¶GD� HWNඈOඈ� RODQ� VDOJÕQ� NRQWURO�
|QOHPOHUඈQH� SDUDOHO� DNWඈYඈWHQඈQ� ඈON� oH\UH÷H� J|UH� ඈYPH� ND\EHGHFH÷ඈ� EHNOHQWඈOHUඈ�
GHYDP� HGඈ\RU�� 1ඈWHNඈP� VRQ� DoÕNODQDQ� 1ඈVDQ� D\ÕQD� \|QHOඈN� VDQD\ඈ� �UHWඈP�
YHUඈOHUඈQGH�|QFHNඈ�D\D�J|UH�EඈU�VHQHGHQ�EHUඈ�SR]ඈWඈI�VH\UHGHQ�E�\�PH�H÷ඈOඈPඈQඈQ�
ඈON� GHID� HNVඈ\H� G|QPHVඈ�� ඈPDODW� VDQD\ඈ� 30,� UDNDPODUÕQÕQ� 0D\ÕV¶WD� GDUDOPD�
E|OJHVඈQH� JHoPHVඈ� \DQÕQGD� VHNW|U� ED]OÕ� 30,� UDNDPODUÕQGD� GඈNNDW� oHNHQ�
]D\ÕIODPD� EX� EHNOHQWඈOHUඈ� WH\ඈW� HGඈ\RU�� 7�P� EX� JHOඈúPHOHUH� UD÷PHQ��
|QJ|U�OHQGHQ�J�oO��ඈON�oH\UHN�SHUIRUPDQVÕQÕ�YH�NXU�JHOඈúPHOHUඈQඈQ�GH�HWNඈOHUඈQඈ�
GඈNNDWH� DODUDN� EX� \ÕO� ඈoඈQ� E�\�PH� WDKPඈQඈPඈ]ඈ� ����¶H� oHNඈ\RUX]�� (QIODV\RQ�
WDUDIÕQGD� ඈVH�0D\ÕV� YHUඈOHUඈ� JHUHN�PDQúHW� JHUHNVH� oHNඈUGHN� HQIODV\RQGD� DQD�
H÷ඈOඈPඈQ�\DYDúODGÕ÷ÕQÕ�J|VWHUඈUNHQ��X]XQ�DUWÕú� WUHQGඈQH�GH�VRQ�YHUGඈ������� ඈoඈQ�
HQIODV\RQ� WDKPඈQඈPඈ]� ������ G�]H\ඈQGH� EXOXQX\RU�� $QFDN�� WDOHS� NRúXOODUÕ��
\DSÕúNDQ� Kඈ]PHWOHU� HQIODV\RQX�� HPWඈD� Iඈ\DWODUÕQGDNඈ� DUWÕú�� DU]� NÕVÕWODUÕ� YH� NXU�
JHOඈúPHOHUඈ� JඈEඈ� IDNW|UOHUඈQ� HQIODV\RQ� �]HUඈQGHNඈ� RODVÕ� \DQVÕPDODUÕ� \DNÕQ�
G|QHPGH� J|U�Q�PH� GDඈU� UඈVNOHUඈQ� \�NVHN� ROGX÷XQD� YH� EHOඈUVඈ]Oඈ÷ඈQ� ROGXNoD�
\�NVHN� G�]H\GH� VH\UHWWඈ÷ඈQH� ඈúDUHW� HGඈ\RU�� %XQD� SDUDOHO� +D]ඈUDQ� \DWÕUÕPFÕ�
WRSODQWÕVÕQGD��1ඈVDQ�(QIODV\RQ�5DSRUX� WDKPඈQ�SDWඈNDVÕQGDNඈ� EHOඈUJඈQ�G�ú�ú�Q�
�o�QF��oH\UH÷ඈQ�VRQXQGD�YH\D�VRQ�oH\UH÷ඈQ�EDúÕQGD�JHUoHNOHúHFH÷ඈQඈ�EHOඈUWHQ�
0%��EX�JHOඈúPH\H�ED÷ODGÕ÷Õ�RODVÕ�EඈU�IDඈ]�ඈQGඈUඈPඈQඈQ�]DPDQODPDVÕQD�GDඈU�GDKD�
QHW� EඈU� VඈQ\DO� YHUGඈ�� 'ROD\ÕVÕ\OD�� 0%¶QඈQ� +D]ඈUDQ� 33.� WRSODQWÕVÕQGD� SROඈWඈND�
IDඈ]ඈQඈ�GH÷ඈúWඈUPH\HFH÷ඈQඈ��ඈON�DGÕPÕQ�(NඈP¶GH�JHOHFH÷ඈQඈ�G�ú�Q�\RUX]��� 
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+DUFDPD�<|QWHPL�LOH�*6<+��<�<�%�\�PH� 
  

%�\�PH�LON�oH\UHNWH�EHNOHQWLOHULQ��]HULQGH 

 

  

· 6DQD\L� �UHWLPL�� FLUR� HQGHNVOHUL� YE� |QF�� J|VWHUJHOHULQ�
GH� GDKD� |QFH� LúDUHW� HWWL÷L� �]HUH� *6<+� NDUDQWLQD�
|QOHPOHULQH�UD÷PHQ��|]HO�W�NHWLP�YH�\DWÕUÕP�KDUFDPD�
ODUÕ�LOH�QHW�LKUDFDWÕQ�NDWNÕVÕ�VRQXFX�WRSDUODQPD�H÷LOLPL�
QL�NRUXGX�YH�LON�oH\UHNWH�EHNOHQWLOHULQ��]HULQGH�<<����
E�\�G��� øNWLVDGL� IDDOL\HW� NROODUÕQD� J|UH�� VDQD\L� �����
SXDQOÕN� NDWNÕ\OD� E�\�PH\L� \�NVHOWHQ� DQD� VHNW|UOHU�
DUDVÕQGD�|QH�oÕNDUNHQ��SDQGHPL\H� \|QHOLN�|QOHPOHULQ�
VÕQÕUOD\ÕFÕ� HWNLOHULQH� UD÷PHQ� KL]PHWOHU� VHNW|U�� �����
SXDQOÕN�NDWNÕ\OD�VDQD\L\L�L]OHGL� 

· 0HYVLP�YH�WDNYLP�HWNLVLQGHQ�DUÕQGÕUÕOPÕú�YHULOHUH�J|UH�
LVH�GHYDP�HGHQ�NDUDQWLQD�|QOHPOHULQH�UD÷PHQ�|QFHNL�
oH\UHNOH� D\QÕ� G�]H\GH�dd�����¶OLN� GLNNDWH� GH÷HU� ELU�
DUWÕú� ND\GHWWL�� 6RQ� oH\UH÷H� J|UH� DUWÕúWD� QHW� LKUDFDW��
VWRN� ELULNLPL� YH� VHUPD\H� KDUFDPDODUÕ� EHOLUOH\LFL�
ROXUNHQ�� |]HO� W�NHWLP� YH� NDPX� KDUFDPDODUÕ� |QFHNL�
oH\UH÷H�J|UH�NÕVPHQ�GDUDOGÕ�� 
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(QIODV\RQ�J|VWHUJHOHULQLQ�VH\UL 
  

0D\×V�HQIODV\RQXQGD�DüDù×�\|QO��V�USUL] 

 

  

· 0D\ÕV¶WD� ����¶OXN� D\OÕN� UDNDPÕQ� DUGÕQGDQ� ����� VRQ�
oH\UHN� EDúÕQGDQ� EHUL� DUWÕú� H÷LOLPLQGH� RODQ� \ÕOOÕN�
HQIODV\RQ�\|Q�GH÷LúWLUHUHN������¶GHQ������¶\D�JHOGL��
%HQ]HU�úHNLOGH�oHNLUGHN�HQIODV\RQ�GD����¶\H�JHULOHGL��
+DUFDPD� JUXSODUÕQD� J|UH�� HQHUML� IL\DWODUÕQGD� N�UHVHO�
DUWÕúÕQ�VRQ�D\DUODPDODUOD�VRQ�NXOODQÕFÕ\D�\DQVÕPDVÕQD�
L]LQ�YHULOPHVL�YH�NXU�KDUHNHWOHULQLQ�RWRPRELO�IL\DWODUÕQÕQÕ�
\XNDUÕ�oHNPHVL\OH�HQHUML�JUXEXQXQ�PDQúHW�HQIODV\RQD�
HWNLVL�������SXDQOD�LON�VÕUDGD�\HU�DOGÕ� 

· 6RQ�ELU� \ÕOOÕN�G|QHPGH�KÕ]OÕ�ELU� DUWÕú� WUHQGL\OH�KDUHNHW�
HGHQ� \XUW� LoL� �UHWLFL�HQIODV\RQX�NXU�JHOLúPHOHUL��G�ú�N�
ED]� HWNLVL�� YH� VRQ� D\ODUGD� HPWLD� IL\DWODUÕQGDNL� VHUW�
\�NVHOLúLQ� VRQXFX� RODUDN�D\OÕN�����¶OXN� VHUW� DUWÕúOD��
��¶L�DúWÕ��6RQ�YHULOHULQ�DUGÕQGDQ�h)(-7h)(�IDUNÕQÕQ��
��� SXDQ� LOH� WDULKL� \�NVHN� G�]H\LQH� XODúPDVÕ� PDOL\HW�
ND\QDNOÕ� EDVNÕODUÕQ� |QHPOL� ULVN� IDNW|UOHULQGHQ� ELUL�
RODUDN�\DNÕQGDQ�WDNLS�HGLOPHVL�JHUHNWL÷LQL�J|VWHUGL��� 
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+D]ඈUDQ�YH�7HPPX]�D\ODUÕQGD�\D\ÕQODQDFDN�YHUඈOHU 
 

· ���+D]ඈUDQ� 1ඈVDQ�KDQH�KDONÕ�ඈúJ�F��ඈVWDWඈVWඈNOHUඈ 
· ���+D]ඈUDQ� 1ඈVDQ�VDQD\ඈ��UHWඈPඈ 

· ���+D]ඈUDQ� 0HUNH]�%DQNDVÕ�EHNOHQWඈ�DQNHWඈ 

· ���+D]ඈUDQ� 1ඈVDQ�|GHPHOHU�GHQJHVඈ 

· ���+D]ඈUDQ� 0D\ÕV�0HUNH]ඈ�<|QHWඈP�E�WoH�JHUoHNOHúPHOHUඈ 

· ���+D]ඈUDQ� 3DUD�SROඈWඈNDVÕ�NXUXOX�WRSODQWÕVÕ� 

· ���+D]ඈUDQ� 7�NHWඈFඈ�J�YHQ�HQGHNVඈ 

· ���+D]ඈUDQ� 5HHO�VHNW|U�J�YHQ�HQGHNVඈ 

· ���+D]ඈUDQ� .DSDVඈWH�NXOODQÕP�RUDQÕ 

· ���+D]ඈUDQ� 0D\ÕV�GÕú�WඈFDUHW�GHQJHVඈ 

· ��7HPPX]� +D]ඈUDQ�ඈPDODW�30, 

· ��7HPPX]� +D]ඈUDQ�7h)(��<ø-h)( 
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0HYVLPVHOOLNWHQ�DU×QG��VDQD\L��UHWLPL��6h� 
  

6h�1LVDQ·GD�|QFHNL�D\D�J|UH�GDUDOG×� 

 

  

· 6DOJÕQGD� LON� GDOJDGDQ� VRQUD� ����� 0D\ÕV¶WDQ� LWLEDUHQ�
ELU� \ÕOD� XODúDQ� G|QHP� ER\XQFD� DUGÕúÕN� RODUDN� V�UHNOL�
E�\�PH� ND\GHGHQ� PHYVLPVHO� YH� WDNYLP� HWNLOHULQGHQ�
DUÕQGÕUÕOPÕú�VDQD\L��UHWLPL�1LVDQ�D\ÕQGD�$$������GDU�
DOGÕ�� %X� JHOLúPH� D\� LoHULVLQGH� VÕNÕODúWÕUÕODQ� VDOJÕQ�
NRQWURO� |QOHPOHUL�� 0%¶GH� %DúNDQ� GH÷LúLPL� VRQUDVÕ� IL�
QDQVDO� SL\DVDODUGD� J|]OHQHQ� R\QDNOÕN� YH� VÕNÕODúDQ� IL�
QDQVDO� NRúXOODU� JLEL� IDNW|UOHU� |QHPOL� URO� R\QDGÕ��
6HNW|UHO� ED]GD� EDNÕOGÕ÷ÕQGD� DUGÕúÕN� E�\�PH� VHNW|U�
OHULQ� |QHPOL� ELU� NÕVPÕQGD� HNVL� ROXUNHQ�� |]HOOLNOH� JÕGD�
�U�QOHUL�� WHNVWLO� YH� RWRPRWLY� LPDODW� VDQD\L� E�\�PHVLQL�
DúD÷Õ�oHNHQ�VHNW|UOHU�DUDVÕQGD�|QH�oÕNWÕ� 

· 7DNYLP� HWNLVLQGHQ� DUÕQGÕUÕOPÕú� VDQD\L� �UHWLPLQGHNL�
E�\�PH� LVH� JHoWL÷LPL]� \ÕO� ND\QDNOÕ� ]D\ÕI� ED]� HWNLVLQLQ�
GH�NDWNÕVÕ�VRQXFX�<<����¶\OD�\�NVHN�ELU�G�]H\H�XODúWÕ�
YH�EHNOHQWLOHUH�SDUDOHO�JHUoHNOHúWL����������������� 
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'×ü�WLFDUHWLQ�VH\UL 
  

'×ü�WLFDUHW�Do×ù×�GDUDOPD\D�GHYDP�HWWL 

 

  

· øPDODW� VDQD\LQGH� J�oO�� SHUIRUPDQVÕQ� GD� GHVWHNOHGL÷L�
LKUDFDW� E�\�PHVL� VRQ� G|QHPGH� GDKD� GD� EHOLU�
JLQOHúLUNHQ�� N�UHVHO� |OoHNWH� WRSDUODQPDQÕQ� NDWNÕ�
VD÷ODGÕ÷Õ�GÕú�WDOHEH�SDUDOHO�$YUXSD��ONHOHULQH�YH�$YUX�
SD� GÕúÕ� SD]DUODUD� RODQ� �PHYVLPVHO� HWNLOHUGHQ�
DUÕQGÕUÕOPÕú�� LKUDFDW� DUWPD\D� GHYDP� HWWL�� øWKDODW� LVH�
|]HOOLNOH�DOWÕQ�LWKDODWÕQÕQ������VRQXQGDQ�LWLEDUHQ�|QHP�
OL�|Oo�GH�LYPH�ND\EHGHUHN�X]XQ�G|QHPOL�RUWDODPDVÕQÕQ�
DOWÕQD�JHOPHVLQH�UD÷PHQ��HPWLD� IL\DWODUÕQÕQ�EDVNÕVÕ�YH�
Lo� WDOHELQ� GHVWHNOHGL÷L� �HQHUML� YH� DOWÕQ� KDULo�� oHNLUGHN�
LWKDODW�DUWÕúÕ\OD�E�\�PH�H÷LOLPLQL�NRUXGX� 

· %X� oHUoHYHGH�� VDOJÕQ� ND\QDNOÕ� G�ú�N� ED]� HWNLOHULQLQ�
EHOLUJLQOHúWL÷L�1LVDQ¶GD�GÕú�WLFDUHW�DoÕ÷Õ�JHoWL÷LPL]�\ÕOÕQ�
D\QÕ� G|QHPLQH� J|UH� JHULOH\HUHN� 0DUW¶WD� ROGX÷X� JLEL�
WRSDUODQPD\D� GHYDP� HWVH� GH� 0D\ÕV� D\ÕQD� GDLU� |QF��
J|VWHUJHOHU�EX�H÷LOLPGH�JHoLFL�ROPDVÕ�EHNOHQHQ�ELU�GX�
UDNODPD\D�LúDUHW�HWWL���� 

.D\QDN��78,.��,1*    

&DUL�GHQJHQLQ�JHOLüLPL 
  

&DUL�Do×NWD�LON�FLGGL�G�ü�ü�ND\GHGLOGL 

 

  

· *HoWL÷LPL]�D\ODUGD�KÕ]ODQDQ�HPWLD�IL\DWODUÕQGDNL�\XNDUÕ�
KDUHNHWLQ� YH� J�F�Q�� NRUX\DQ� Lo� WDOHELQ� \DQVÕPDVÕ\OD�
EHOLUJLQ�ELU�L\LOHúPH�J|]OHQPHGHQ�VRQ�G|QHPGHNL�WHSH�
QRNWDVÕQD� \DNÕQ� VH\UHGHQ� FDUL� DoÕN�0DUW� D\ÕQGD� �����
PO\U� GRODUGDQ� �*6<+¶QLQ� \DNODúÕN� ����¶LQH� GHQN�
JHOHQ�� ����� PO\U� GRODUD� JHULOH\HUHN� X]XQ� ELU� DUDGDQ�
VRQUD� LON� FLGGL� G�ú�ú�Q�� ND\GHWWL��gWH� \DQGDQ��1LVDQ�
D\ÕQD�GDLU�GÕú�WLFDUHW�YHULOHUL�EX�H÷LOLPLQ�ELU�VRQUDNL�D\�
GD�GD�GHYDP�HGHELOHFH÷LQH�LúDUHW�HWWL� 

· �����(\O�O�VRQUDVÕ� LON�GHID�JHoWL÷LPL]�0DUW�D\ÕQGD�\H�
QLGHQ� HNVL\H� G|QHQ� VHUPD\H� KHVDEÕ� WDUDIÕQGD� LVH�
0%¶GHNL� GH÷LúLNOLN� VRQUDVÕ� SRUWI|\� DNÕPODUÕ� NDQDOÕ\OD�
oÕNÕúODU�GLNNDW�oHNWL��%X�oHUoHYHGH�QHW�KDWD�YH�QRNVDQ�
ND\QDNOÕ� ���� PO\U� GRODUOÕN� JLULúH� UD÷PHQ�� ���� PO\U�
GRODUOÕN�FDUL�DoÕN�\DQÕQGD�VHUPD\H�KHVDEÕQGD�����PO\U�
GRODUOÕN�HNVLQLQ�GH�HWNLVL\OH�UHVPL�UH]HUYOHUGH�����PO\U�
GRODUOÕN�VHUW�ELU�G�ú�ú�ND\GHGLOGL������� 

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

%�WoH�Do×ù×QGDNL�WRSDUODQPD�GHYDP�HWWL 

 

  

· %�WoH�SHUIRUPDQVÕQÕ�GDKD�GR÷UX�GH÷HUOHQGLUPH�LPNDQÕ�
YHUHQ� 3URJUDP� WDQÕPOÕ� YHULOHUH� J|UH� 1LVDQ¶GD� JHOLUO�
HUGH� GHYDP� HGHQ� KÕ]OÕ� DUWÕú� H÷LOLPLQH� YH� JLGHUOHUGH�
J|]OHQHQ� VÕQÕUOÕ� QRPLQDO� E�\�PH\H� SDUDOHO� E�WoH�
GHQJHVLQGHNL� WRSDUODQPD� V�UG��� %XQD� ED÷OÕ� RODUDN�
E�WoH�DoÕ÷Õ�KÕ]OÕ�ELU�G�ú�úOH�����¶GH������PO\U�7/�RODQ�
G�]H\LQGHQ�EX�\ÕO�1LVDQ¶GD�����PO\U�7/¶\H�JHULOHGL� 

· *�F�Q�� NRUX\DQ� Lo� WDOHELQ� YH� oHúLWOL� YHUJL� D\DUODPD�
ODUÕQÕQ� YHUJL� JHOLUOHULQL� GHVWHNOHPHVL� \DQÕQGD� EHNOHQ�
WLOHULQ� �]HULQGHNL� HQIODV\RQXQ� JHOLU� DUWÕúÕQÕ� KÕ]ODQGÕU�
PDVÕ� JHQHO� RODUDN� JHOLUOHU� WDUDIÕQGD� oRN� KÕ]OÕ� ELU�
E�\�PH\L� EHUDEHULQGH� JHWLULUNHQ�� EX� \ÕOD� GDLU� E�WoH�
DoÕ÷Õ�KHGHILQLQ�DoÕ÷D�oHNLOPHVLQLQ�GH�LúDUHW�HWWL÷L��]HUH�
GDKD� GLVLSOLQOL� ELU� E�WoH� X\JXODPDVÕQÕQ� JLGHU� DUWÕúÕQÕ�
VÕQÕUODPDVÕ�VDGHFH�1LVDQ¶GD�GH÷LO� \ÕOÕQ� LON�G|UW�D\ÕQGD�
J|]OHQHQ�ROXPOX�SHUIRUPDQVWD�EHOLUOH\LFL�ROGX�� 

.D\QDN��0DOL\H�%DNDQOÕ÷Õ��,1*     

0%�)RQODPDV× 
  

0D\×V�33.·V×QGD�\HQL�SROLWLND�\|QOHQGLUPHVL�� 

 

  

· 1LVDQ¶GD� VÕNÕ� GXUXúXQ� IL\DW� LVWLNUDUÕQD� LúDUHW� HGHQ�
J|VWHUJHOHU� ROXúDQD� NDGDU� V�UG�U�OHFH÷L� YH� JHUHN�
WL÷LQGH� HN� VÕNÕODúWÕUPD� \DSÕODFD÷Õ� YXUJXODUÕQÕQ� SROLWLND�
PHWQL�GÕúÕQGD�NDOPDVÕQÕQ�DUGÕQGDQ�0%¶QLQ�SDUD�SROLWL�
NDVÕ� WDYUÕQÕQ� GDKD� ÕOÕPOÕ� RODFD÷Õ� DOJÕVÕQÕQ� EHOLU�
JLQOHúPHVL\OH�|QHP�ND]DQDQ�0D\ÕV�33.�WRSODQWÕVÕQGD�
EDQND�EHNOHQGL÷L�JLEL�SROLWLND�IDL]LQL�GH÷LúWLUPHGL�� 

· gWH� \DQGDQ�� \HQL� ELU� SROLWLND� \|QOHQGLUPHVL\OH� 1LVDQ�
(QIODV\RQ�5DSRUX� WDKPLQ�SDWLNDVÕQGDNL�EHOLUJLQ�G�ú�ú�
VD÷ODQDQD�NDGDU�SDUD�SROLWLNDVÕQGDNL�PHYFXW�GXUXúXQ�
V�UG�U�OHFH÷LQH� YXUJX� \DSDQ� 0%� ]DPDQODPDVÕ�
SL\DVDODU�DoÕVÕQGDQ�|QHP�ND]DQDQ� LON� IDL]� LQGLULPL�NR�
QXVXQGD� DFHOHFL� ROXQPD\DFD÷ÕQD� LúDUHW� HWWL�� � 0%�
D\UÕFD�HQIODV\RQGD�NDOÕFÕ�G�ú�ú�VD÷ODQDQD�NDGDU�SROL�
WLND� IDL]LQLQ� EHNOHQHQ� YH� JHUoHNOHúHQ� HQIODV\RQXQ�
�]HULQGH�NDODFD÷ÕQD�GDLU�GXUXúXQX�NRUXGX�� 

.D\QDN��0%��,1*    

'RODU�(QGHNVL�YH�7/ 
  

7/�VRQ�J�QOHUGH�GHùHU�ND]DQPD�HùLOLPLQGH 

 

  

· 0D\ÕV� UDNDPÕ� EHNOHQWLOHULQ� DOWÕQGD� NDOVD� GD� \DNÕQ� YD�
GHGH� HQIODV\RQ� J|U�Q�P�QH� GDLU� EHOLUVL]OLN� YH� \XNDUÕ�
\|QO�� ULVNOHUH� GDLU� HQGLúHOHU� \DQÕQGD� &XPKXU�
EDúNDQÕ¶ÕQ�SROLWLND�IDL]LQGH�EHNOHQWLOHUGHQ�|QFH�ELU�LQGL�
ULP� RODELOHFH÷L� \|Q�QGH� DQODúÕODQ� DoÕNODPDODUÕ\OD� 7/�
JHoWL÷LPL]� J�QOHUGH� EDVNÕ� DOWÕQGD� NDOGÕ�� 0%� %DúNDQÕ�
.DYFÕR÷OX¶QXQ� +D]LUDQ� \DWÕUÕPFÕ� WRSODQWÕVÕQGD�� 1LVDQ�
(QIODV\RQ� 5DSRUX� WDKPLQ� SDWLNDVÕQGDNL� EHOLUJLQ�
G�ú�ú�Q��o�QF��oH\UH÷LQ�VRQXQGD�YH\D�VRQ�oH\UH÷LQ�
EDúÕQGD� JHUoHNOHúHFH÷LQL� EHOLUWHUHN� IDL]� LQGLULPLQLQ�
]DPDQODPDVÕQÕ� EX� JHOLúPH\H� ED÷ODGÕ÷Õ� DoÕNODPDVÕQÕ�
WHNUDUODPDVÕ�G|YL]�SL\DVDVÕQGDNL�R\QDNOÕ÷Õ�D]DOWWÕ�� 

· 6RQ� J�QOHUGH� $%'� YH� 7�UNL\H� LOLúNLOHULQLQ� 1DWR� WRS�
ODQWÕODUÕ� VRQUDVÕ� GDKD� ROXPOX� VH\UHGHELOHFH÷LQH� GDLU�
EHNOHQWLOHUH� YH� JHOLúPHNWH� RODQ� �ONHOHUH� \|QHOLN� DUWDQ�
ULVN�LúWDKÕQD�SDUDOHO�7/�ELU�PLNWDU�GH÷HU�ND]DQGÕ��� 

.D\QDN��5HILQLWLY��,1*     

-240

-210

-180

-150

-120

-90

-60

Oca Şub Mar Nis May Haz Tem Ağu Eyl Eki Kas Ara

2019 2020 2021

5.5

6.0

6.5

7.0

7.5

8.0

8.5

9.088

90

92

94

96

98

100

102

104

02
-2

0

03
-2

0

04
-2

0

05
-2

0

06
-2

0

07
-2

0

08
-2

0

09
-2

0

10
-2

0

11
-2

0

12
-2

0

01
-2

1

02
-2

1

03
-2

1

04
-2

1

05
-2

1

06
-2

1

Dolar Endeksi Dolar/TL

5.7

6.2

6.7

7.2

7.7

8.2

8.7

9.2

7

10

13

16

19

01
-2

0
02

-2
0

03
-2

0
04

-2
0

04
-2

0
05

-2
0

06
-2

0
07

-2
0

08
-2

0
08

-2
0

09
-2

0
10

-2
0

11
-2

0
11

-2
0

12
-2

0
01

-2
1

02
-2

1
02

-2
1

03
-2

1
04

-2
1

05
-2

1
06

-2
1

Ağırlıklı Ortalama Fonlama Maliyeti (%)

Sepet (50:50 EUR:USD) sağ



 � 

+D]൴UDQ������1R�����  

��YH����\×OO×N�WDKYLO�IDL]�IDUN× 
  

*HWLUL�HùULVLQLQ�N×VD�WDUDI×�\DWD\�VH\UHGL\RU� 

 

  

· 0DQúHW� HQIODV\RQXQXQ� VRQ� oH\UH÷H� NDGDU� ���� VH�
YL\HVLQLQ��]HULQGH�VH\UHGHFH÷LQH�GDLU�EHNOHQWLOHULQ�GH�
RUWD\D�NR\GX÷X��]HUH�VRQ�G|QHPGH�EHOLUJLQOHúHQ�]RU�
OX� HQIODV\RQ� GLQDPLNOHUL� YH�)HG¶LQ� QLFHOLNVHO� JHYúHPH�
SURJUDPÕ�oHUoHYHVLQGH�\DSWÕ÷Õ� WDKYLO�DOÕPODUÕQÕ�NÕVPD�
\D�\|QHOLN�VLQ\DO�YHULS�YHUPH\HFH÷L�EHNOHQWLOHUL\OH�YHUL�
DNÕúÕQÕQ� QHGHQ� ROGX÷X� N�UHVHO� SL\DVDODUGDNL� R\QDNOÕN�
GLNNDWH� DOÕQGÕ÷ÕQGD� \XUWLoL� WDKYLO� IDL]OHUL� |]HOOLNOH� NÕVD�
WDUDIWD�\�NVHN�VHYL\HOHUGHNL�\DWD\�VH\ULQL�NRUX\RU� 

· 0DUW¶WDNL�0%�%DúNDQ�GH÷LúLNOL÷L�VRQUDVÕ�KÕ]OD�\�NVHOHQ�
YH� JHoWL÷LPL]� D\ODUGD� JHQHOGH� ���-��� EDQGÕQGD� KD�
UHNHW�HGHQ�JHWLUL�H÷ULVLQLQ�X]XQ�WDUDIÕQGD�LVH�1DWR�WRS�
ODQWÕODUÕ� oHUoHYHVLQGH� ELU� DUD\D� JHOHFHN� &XPKXU�
EDúNDQÕ�(UGR÷DQ�YH�$%'�%DúNDQÕ�%LGHQ�J|U�úPHVLQH�
GDLU� EHOLUJLQOHúHQ� ROXPOX� EHNOHQWLOHUOH� IDL]� RUDQÕQGD�
VRQ�ELU�NDo�J�QGHNL�JHULOHPH�GLNNDW�oHNL\RU����� 

.D\QDN��5HILQLWLY��,1*     

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

%DQNDODU×Q�ERUo�oHYULP�RUDQ×�WRSDUODQ×\RU 

 

  

· +DIWDOÕN� YHULOHUH� J|UH� $÷XVWRV� ����¶GHNL� ILQDQVDO� GDO�
JDODQPD�VRQUDVÕ�X]XQ�ELU� JHULOHPH�H÷LOLPLQH�JLUHQ�YH�
���� PO\U� GRODU� �]HULQGHNL� VHYL\HOHUGHQ� ��-��� PO\U�
GRODU�DUDOÕ÷ÕQD�NDGDU�JHULOH\HQ�\XUWGÕúÕ�EDQNDODUD�RODQ�
ERUoODU� NDOHPL� VRQ� G|QHPGH� EX� DUDOÕNWD� ROGXNoD� LVWL�
NUDUOÕ�ELU�J|U�Q�P�ND]DQGÕ��%HQ]HU�úHNLOGH�EDQNDODUÕQ�
ERUo� oHYULP� RUDQODUÕQÕQ� ELU� V�UHGHQ� EHUL� J|UHOL� RODUDN�
GDKD�ROXPOX�ELU�H÷LOLP�VHUJLOHPHVL�GH�\XUWGÕúÕ�ND\QDN�
ODUÕQ� NXOODQÕPÕ� DoÕVÕQGDQ� WRSDUODQPDQÕQ� J|]OHQGL÷LQL�
WH\LW�HGLFL�ELU�JHOLúPH�RODUDN�GH÷HUOHQGLULOHELOLU� 

· <XUWGÕúÕ� ILQDQVPDQD� HULúLP� DoÕVÕQGDQ� KHUKDQJL� ELU�
EDVNÕQÕQ� J|]OHQPHPHVL� |]HOGH� EDQNDFÕOÕN� VHNW|U��
JHQHOGH�PDNUR�J|U�Q�P�DoÕVÕQGDQ�DUWÕ� ELU� QRNWD�ROVD�
GD� \XUWLoL� NUHGL� J|U�Q�P�� GH� GLNNDWH� DOÕQGÕ÷ÕQGD�
EDQNDODUÕQ� QHW� ERUoODQPDVÕQÕQ� \DNÕQ� G|QHPGH� ÕOÕPOÕ�
VH\ULQL�V�UG�UHFH÷L�V|\OHQHELOLU������������ 

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

09.06.2021 19,449 4,114 23,563

16.06.2021 2,906 244 3,150

18.06.2021 3,909 1 3,910

23.06.2021 1,030 3 1,034

TOPLAM 27,295 4,361 31,656

07.07.2021 672 38 710

08.07.2021 6,087 0 6,087

14.07.2021 2,163 209 2,372

16.07.2021 21,412 0 21,412

21.07.2021 16,319 4,332 20,651

28.07.2021 1,513 252 1,765

TOPLAM 48,166 4,831 52,997

02.08.2021 51 0 51

04.08.2021 447 37 485

06.08.2021 211 0 211

11.08.2021 1,213 365 1,577

13.08.2021 442 0 442

18.08.2021 5,200 537 5,737

25.08.2021 910 80 990

27.08.2021 634 0 634

TOPLAM 9,107 1,019 10,126

Haziran 2021 İç Borç Ödemeleri

İç Borç Ödemelerinin Alıcılara Göre Dağılımı

Ağustos 2021 İç Borç Ödemeleri

Temmuz 2021 İç Borç Ödemeleri

Vade Senet türü İhale tarihi Valör tarihi İtfa tarihi
4 yıl (1575 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 07/06/2021 09/06/2021 01/10/2025
10 yıl (3640 gün) TÜFE'ye endeksli Devlet Tahvili - 6 ayda bir kupon ödemeli (ilk ihraç) 07/06/2021 09/06/2021 28/05/2031
12 ay (371 gün) Kuponsuz Devlet Tahvili (yeniden ihraç) 08/06/2021 09/06/2021 15/06/2022
6 yıl (2352 gün) Değişken faizli Devlet Tahvili-6 ayda bir kupon ödemeli (yeniden ihraç) 08/06/2021 09/06/2021 17/11/2027
10 yıl (3640 gün) TÜFE'ye endeksli kira sertifikası (doğrudan satış) 08/06/2021 09/06/2021 28/05/2031
3 yıl (1092 gün) Altın Tahvili - 6 ayda bir kupon ödemeli (doğrudan satış) 16/06/2021 18/06/2021 14/06/2024
3 yıl (1092 gün) Altına Dayalı Kira Sertifikası - 6 ayda bir kira ödemeli (doğrudan satış) 16/06/2021 18/06/2021 14/06/2024
2 yıl (721 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 22/06/2021 23/06/2021 14/06/2023
5 yıl (1883 gün) TLREF'e Endeksli Devlet Tahvili - 3 ayda bir kupon ödemeli (yeniden ihraç) 22/06/2021 23/06/2021 19/08/2026

Vade Senet türü İhale tarihi Valör tarihi İtfa tarihi
2 yıl (700 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 12/07/2021 14/07/2021 14/06/2023
2 yıl (728 gün) Kira sertifikası - 6 ayda bir kira ödemeli (doğrudan satış) 13/07/2021 14/07/2021 12/07/2023
10 yıl (3605 gün) TÜFE'ye endeksli Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 13/07/2021 14/07/2021 28/05/2031
5 yıl (1848 gün) TLREF'e Endeksli Devlet Tahvili - 3 ayda bir kupon ödemeli (yeniden ihraç) 26/07/2021 28/07/2021 19/08/2026
9 yıl (3395 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 26/07/2021 28/07/2021 13/11/2030
11 ay (322 gün) Hazine Bonosu (yeniden ihraç) 27/07/2021 28/07/2021 15/06/2022
4 yıl (1526 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 27/07/2021 28/07/2021 01/10/2025
6 yıl (2303 gün) Değişken faizli Devlet Tahvili-6 ayda bir kupon ödemeli (yeniden ihraç) 27/07/2021 28/07/2021 17/11/2027

Vade Senet türü İhale tarihi Valör tarihi İtfa tarihi
2 yıl (665 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 16/08/2021 18/08/2021 14/06/2023
5 yıl (1827 gün) TLREF'e Endeksli Devlet Tahvili - 3 ayda bir kupon ödemeli (yeniden ihraç) 16/08/2021 18/08/2021 19/08/2026
2 yıl (728 gün) Kira sertifikası - 6 ayda bir kira ödemeli (doğrudan satış) 17/08/2021 18/08/2021 16/08/2023
5 yıl (1820 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (ilk ihraç) 17/08/2021 18/08/2021 12/08/2026
9 yıl (3374 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 17/08/2021 18/08/2021 13/11/2030

İç borçlanma programı -Ağustos 2021 ayı ihale takvimi

İç borçlanma programı -Haziran 2021 ayı ihale takvimi

İç borçlanma programı -Temmuz 2021 ayı ihale takvimi

420,932

145.3%

BASİT BİLEŞİK NOM NET NOM NET NOM NET

SABİT KUPON 14.04.2021 14.06.2023 1.96 18.19 19.02 2,960.2 3,012.6 1,965.2 2,000.0 4,925.4 5,012.6

TLREF 14.04.2021 14.01.2026 1.61 17.74 18.95 4,431.3 4,501.4 98.4 100.0 4,529.7 4,601.4

SABİT KUPON 21.04.2021 09.11.2022 2.68 17.24 17.98 1,546.5 1,573.2 589.8 600.0 2,136.4 2,173.2

TUFEX 21.04.2021 18.06.2025 1.54 2.86 2.88 2,939.4 3,185.0 0.0 0.0 2,939.4 3,185.0

SABİT KUPON 21.04.2021 01.10.2025 1.82 17.83 18.62 2,790.4 2,367.1 5,952.9 5,050.0 8,743.3 7,417.1

FRN 21.04.2021 17.11.2027 2.02 14.57 15.10 1,090.2 1,103.0 691.9 700.0 1,782.1 1,803.0

SABİT KUPON 05.05.2021 18.01.2023 3.02 17.36 18.11 1,402.2 1,347.4 0.0 0.0 1,402.2 1,347.4

KUPONSUZ 05.05.2021 15.06.2022 3.26 18.34 18.16 1,013.2 841.1 0.0 0.0 1,013.2 841.1

TUFEX 05.05.2021 18.06.2025 1.52 2.98 3.00 4,792.9 5,198.0 0.0 0.0 4,792.9 5,198.0

SABİT KUPON 26.05.2021 01.10.2025 2.18 18.09 18.90 2,583.6 2,210.3 1,636.4 1,400.0 4,220.0 3,610.3

TLREF 26.05.2021 19.08.2026 1.60 19.95 21.50 5,894.3 5,751.7 87.1 85.0 5,981.4 5,836.7

SABİT KUPON 26.05.2021 09.11.2022 2.34 17.80 18.59 715.5 684.6 0.0 0.0 715.5 684.6

FRN 26.05.2021 17.11.2027 2.76 17.95 18.76 835.9 797.9 471.5 450.0 1,307.4 1,247.9

107,860

53.0%

* TÜFE'ye endeksli tahviller için reel faiz verilmiştir. 

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

HAZİNE İÇ BORÇLANMA SENETLERİ İHALELERİ 
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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 5.5 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 4.0 4.7 4.8

Kamu tüketimi (% YY) 6.8 8.0 3.1 3.9 9.5 5.0 6.6 4.4 2.3 0.5 0.4 1.3

Yatırım (%YY) 2.9 14.2 4.9 9.3 2.2 8.3 -0.3 -12.4 6.5 3.4 3.9 4.3

Sanayi üretimi (%YY) 4.2 7.2 5.7 5.8 3.4 9.0 1.3 -0.5 1.6 11.5 3.4 3.5

Yıl sonu işsizlik oranı /%) 8.4 9.0 9.9 10.3 10.9 10.9 10.9 13.7 13.1 12.8 12.2 11.4

Nominal GSYH (TL milyar) 1,581 1,823 2,055 2,351 2,627 3,134 3,758 4,320 5,048 6,040 6,932 7,909

Nominal GSYH (EUR milyar) 686 710 709 776 787 756 660 679 619 574 576 623

Nominal GSYH (US$ milyar) 885 946 937 856 875 866 792 764 716 711 721 752

Kişi başına GSYH (US$) 11,675 12,582 12,178 11,085 10,964 10,696 9,792 9,213 8,534 8,404 8,453 8,713

Fiyatlar

TÜFE (ortalama %YY) 8.9 7.5 8.9 7.7 7.8 11.1 16.3 15.2 12.3 16.2 12.2 9.9

TÜFE (yıl sonu %YY) 6.2 7.4 8.2 8.8 8.5 11.9 20.3 11.8 14.6 14.5 10.5 9.5

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 31.4 13.9 10.4

Kamu Dengesi (GSYH %)

Konsolide bütçe dengesi -1.9 -1.0 -1.1 -1.0 -1.1 -1.5 -1.9 -2.8 -3.4 -4.0 -3.5 -3.0

Faiz dışı denge 1.2 1.7 1.3 1.3 0.8 0.3 0.0 -0.5 -0.8 -1.0 -0.7 -0.4

Toplam kamu borcu 32.4 31.2 28.5 27.4 28.0 28.0 30.2 33.1 35.9 39.1 38.9 38.4

Dış Denge

İhracat (US$ milyar) 161.9 167.4 173.3 154.9 152.6 169.2 178.9 182.2 168.4 203.6 219.9 234.7

İthalat (US$ milyar) 227.3 249.3 239.9 203.9 192.6 227.8 219.7 199.0 206.3 231.2 254.6 276.1

Dış ticaret dengesi (US$ milyar) -65.4 -81.9 -66.6 -49.0 -39.9 -58.6 -40.8 -16.8 -37.8 -27.6 -34.7 -41.4

Dış ticaret dengesi (GSYH %) -7.4 -8.7 -7.1 -5.7 -4.6 -6.8 -5.1 -2.2 -5.3 -3.9 -4.8 -5.5

Cari denge (US$ milyar) -48.0 -55.9 -38.8 -27.3 -26.8 -40.6 -20.7 6.8 -36.8 -18.3 -20.3 -23.6

Cari denge (GSYH %) -5.4 -5.9 -4.1 -3.2 -3.1 -4.7 -2.6 0.9 -5.1 -2.6 -2.8 -3.1

Net doğrudan yatırım (US$ milyar) 13.7 13.6 13.3 19.3 13.9 11.1 13.0 9.3 7.8 10.1 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 1.6 -1.6

Cari açık + net doğrudan yatırım  (GSYH %) -3.9 -4.5 -2.7 -0.9 -1.5 -3.4 -1.0 2.1 -4.0 -1.2 -1.2 -4.8

İhracat hacmi - miktar (%YY) 16 -24 4 3 4 8 5 7 -5 10 3 2

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 51.8 58.8 63.5

İthalatı karşılama oranı (ay) 5.3 5.4 5.3 5.6 5.7 4.4 3.9 4.9 2.9 2.7 2.8 2.8

Borç Göstergeleri

Brüt dış borç stoku (US$ milyar) 342 395 407 399 408 454 444 435 450 458 463 475

Brüt dış borç stoku (GSYH %) 39 42 43 47 47 52 56 57 63 64 64 63

Brüt dış borç stoku (İhracat %) 211 236 235 258 268 269 248 239 267 225 211 202

Toplam dış borç servisi (US$ milyar) 52.9 56.4 49.6 48.8 74.3 82.7 82.9 85.3 70.8 84.3 72.1 68.2

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 33 29

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 16.00 12.00 10.00
Geniş para arzı (%YY) 10.2 22.2 11.9 17.1 18.3 15.7 19.1 26.1 36.0 20.7 15.8 15.1
3 aylık TL faiz oranı (%) ortalama 8.9 6.1 8.6 9.9 8.9 11.6 19.1 18.8 11.0 17.4 14.2 11.7

USD/TL yıl sonu 1.78 2.13 2.32 2.92 3.53 3.79 5.29 5.95 7.43 9.20 10.00 11.00

USD/TL ortalama 1.79 1.93 2.19 2.75 3.03 3.64 4.85 5.67 7.09 8.54 9.63 10.54

EUR/TL yıl sonu 2.35 2.94 2.82 3.17 3.71 4.55 6.05 6.67 9.08 11.78 12.20 13.20

EUR/TL ortalama 2.30 2.57 2.90 3.03 3.34 4.15 5.70 6.36 8.16 10.53 12.04 12.69

EUR/USD yıl sonu 1.32 1.37 1.21 1.09 1.05 1.20 1.14 1.12 1.22 1.28 1.22 1.20
EUR/USD ortalama 1.29 1.32 1.38 1.21 1.11 1.13 1.17 1.12 1.14 1.22 1.25 1.20
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%X� \D\ÕQ�� ,1*� %DQN� $�ù�� (NRQRPඈN� $UDúWÕUPDODU� *UXEX� WDUDIÕQGDQ�� KHUKDQJඈ� EඈU� NXOODQÕFÕQÕQ� \DWÕUÕP� DPDoODUÕ��
IඈQDQVDO� GXUXPX� YH\D� DUDoODUÕ� J|]� |Q�QGH� EXOXQGXUXOPDNVÕ]ÕQ�� VDGHFH� EඈOJඈOHQGඈUPH� DPDFÕ\OD� KD]ÕUODQPÕúWÕU��
<D\ÕQGDNඈ�EඈOJඈOHU��\RUXPODU�YH�WDYVඈ\HOHU�\DWÕUÕP�GDQÕúPDQOÕ÷Õ�NDSVDPÕQGD�ROPDGÕ÷Õ�JඈEඈ��\DWÕUÕP��KXNXN�YH\D�YHUJඈ�
NRQXVXQGD� WDYVඈ\H� QඈWHOඈ÷ඈQGH� GH� GH÷ඈOGඈU�� KHUKDQJඈ� EඈU� IඈQDQVDO� DUDFÕ� VDWÕQ� DOPDN� YH\D� VDWPDN� ඈoඈQ� EඈU� WHNOඈI� YH\D�
WDOHS� GH� GH÷ඈOGඈU�� <DWÕUÕP�GDQÕúPDQOÕ÷Õ� Kඈ]PHWඈ�� \HWNඈOඈ� NXUXOXúODU� WDUDIÕQGDQ� NඈúඈOHUඈQ� UඈVN� YH� JHWඈUඈ� WHUFඈKOHUඈ� GඈNNDWH�
DOÕQDUDN�Nඈúඈ\H�|]HO�VXQXOPDNWDGÕU��%XUDGD�\HU�DODQ�EඈOJඈ��\RUXP�YH�WDYVඈ\HOHU�ඈVH�JHQHO�QඈWHOඈNWHGඈU��%X�WDYVඈ\HOHU�PDOඈ�
GXUXPXQX]� ඈOH� UඈVN� YH� JHWඈUඈ� WHUFඈKOHUඈQඈ]H� X\JXQ� ROPD\DEඈOඈU�� %X� QHGHQOH�� VDGHFH� EXUDGD� \HU� DODQ� EඈOJඈOHUH�
GD\DQÕODUDN� \DWÕUÕP� NDUDUÕ� YHUඈOPHVඈ� EHNOHQWඈOHUඈQඈ]H� X\JXQ� VRQXoODU� GR÷XUPD\DEඈOඈU�� %X� \D\ÕQGD� VXQXODQ� EඈOJඈOHUඈQ�
\D\ÕP�WDUඈKඈ�ඈWඈEDUÕ\OD�\DQOÕú�\DQÕOWÕFÕ�ROPDPDVÕQD�|]HQ�J|VWHUඈOPඈú�ROPDVÕQD�NDUúÕQ��,1*�%DQN�$�ù��EඈOJඈOHUඈQ�GR÷UX�YH�
WDP�ROPDVÕQGDQ�VRUXPOX�GH÷ඈOGඈU��,1*�%DQN�$�ù��YH�oDOÕúDQODUÕ�EX�\D\ÕQÕQ�NXOODQÕPÕQGDQ�ND\QDNODQDQ�KHUKDQJඈ�EඈU�
GR÷UXGDQ�� GROD\OÕ� YH\D� ED÷ODQWÕOÕ� ]DUDUÕQ� VRUXPOXOX÷XQX� NDEXO� HWPHPHNWHGඈU�� $NVඈ� EHOඈUWඈOPHGඈ÷ඈ�P�GGHWoH�� J|U�ú��
|QJ|U��YH\D�WDKPඈQOHU�EHOJHQඈQ�\D\ÕPODQPD�WDUඈKඈQGH�\D]DU�ODU�ÕQD�DඈWWඈU�YH�X\DUÕ�ROPDNVÕ]ÕQ�GH÷ඈúWඈUඈOHEඈOඈU� 

%X�\D\ÕQÕQ�GD÷ÕWÕPÕ�IDUNOÕ��ONHOHUGH�NDQXQ�YH\D�\|QHWPHOඈNOHUOH�NÕVÕWODQPÕú�RODEඈOඈU��HOඈQH�EX�\D\ÕQ�JHoHQ�NඈúඈOHU�GH�EX�
W�U�NÕVÕWODPDODU�KDNNÕQGD�EඈOJඈ�DOPDOÕ�YH�EXQODUD�X\PDOÕGÕU�� 

%X�UDSRU�ඈoඈQ�WHOඈI�KDNNÕ�NRUXPDVÕ�V|]�NRQXVXGXU�YH�UDSRU�,1*�%DQN�$�ù�¶QඈQ�|QFHGHQ�DOÕQPÕú�DoÕN�RQD\Õ�ROPDNVÕ]ÕQ�
Kඈo� NඈPVH� WDUDIÕQGDQ� KඈoEඈU� JHUHNoH\OH� oR÷DOWÕODPD]�� GD÷ÕWÕODPD]� \D� GD� \D\ÕPODQDPD]�� 7�P� KDNODUÕ� VDNOÕGÕU�� %X�
EHOJH\ඈ��UHWHQ�W�]HO�Nඈúඈ��,1*�%DQN�$�ù����7�UNඈ\H�&XPKXUඈ\HW�0HUNH]�%DQNDVÕ��7&0%��WDUDIÕQGDQ�\HWNඈOHQGඈUඈOPඈúWඈU�
YH�7�UNඈ\H�&XPKXUඈ\HW�0HUNH]�%DQNDVÕ��7&0%��YH�%DQNDFÕOÕN�'�]HQOHPH�YH�'HQHWOHPH�.XUXOX��%''.��WDUDIÕQGDQ�
GD�J|]HWඈOPHNWHGඈU��,1*�%DQN�$�ù��7�UNඈ\H¶GH�NXUXOPXú�EඈU�úඈUNHWWඈU��7ඈFDUHW�6ඈFඈO�1R����������øVWDQEXO��� 

0XKDPPHW�0HUFDQ %Dú�(NRQRPඈVW ����������������� PXKDPPHW�PHUFDQ#ඈQJEDQN�FRP�WU 

    


