
 � 

.DVÕP������1R����  

0%�VÕNÕODúWÕUPD�H÷ඈOඈPඈQඈ�V�UG�U�\RU���� 
$%'�VHoඈPOHUඈ�YH�VRQUDVÕQGD�\DúDQDQ�EHOඈUVඈ]Oඈ÷ඈQ�\DNÕQGDQ�WDNඈS�HGඈOGඈ÷ඈ�VRQ�
G|QHPGH�� VDOJÕQGD� N�UHVHO� |OoHNWH� J�oOHQHQ� ඈNඈQFඈ� GDOJD� YH� GROD\ÕVÕ\OD�
HNRQRPඈN�DNWඈYඈWHGH�\HQඈGHQ�]D\ÕIODPD�HQGඈúHOHUඈ�ඈOH�EXQD�SDUDOHO�\HQඈ�SDUDVDO�
YH�PDOඈ�GHVWHN�SDNHWOHUඈQH�GDඈU�EHNOHQWඈOHU�Sඈ\DVDODUGDNඈ�KDUHNHWOHUGH�EHOඈUOH\ඈFඈ�
KDOH�JHOGඈ��$%'¶GHQ�JHOHQ�VRQ�KDEHUOHU�%ඈGHQ¶ඈQ�%DúNDQOÕ÷D�JHOPH�ඈKWඈPDOඈQඈQ�
ROGXNoD� EHOඈUJඈQ� ROGX÷XQX� RUWD\D� NR\DUNHQ�� 'HPRNUDWODUÕQ� GDKD� |QFHNඈ�
|QJ|U�OHUOH�NDUúÕODúWÕUÕOGÕ÷ÕQGD�0HFOඈV¶WH� \HWHUඈQFH�J�oO��ROPD\DFDN�ROPDVÕ�YH�
ඈNඈ� SDUWඈ� DUDVÕQGDNඈ� J|U�ú� IDUNOÕOÕNODUÕ� DUWDQ�NÕVD�YDGHGH�JHQඈú�EඈU�PDOඈ� SDNHWඈQ�
RQD\ODQPDVÕ� RODVÕOÕ÷ÕQÕ� ]D\ÕIODWÕ\RU�� 6DOJÕQÕQ� \HQඈGHQ� \D\JÕQODúDUDN� NÕVÕWODPD�
DGÕPODUÕQÕQ�\HQඈGHQ�DWÕOPDVÕQÕ�JHUHNWඈUGඈ÷ඈ�YH�JHOඈUOHUඈQ�EDVNÕ�DOWÕQGD�NDOGÕ÷Õ�EඈU�
RUWDPGD�GHVWHNOH\ඈFඈ�DGÕPODUÕQ�VÕQÕUOÕ�ROPDVÕ�YH\D�JHFඈNPHVඈ�HNRQRPඈN�UඈVNOHUඈQ�
\HQඈGHQ�J�oOHQGඈ÷ඈQH� ඈúDUHW�HGඈ\RU��%X�RUWDPGD�VDOJÕQD�NDUúÕ�DúÕ�JHOඈúWඈUඈOPHVඈ�
HNRQRPඈGH�KÕ]OÕ�EඈU� WRSDUODQPD� ඈoඈQ�NUඈWඈN�|QHPඈQඈ�NRUX\RU��gWH� \DQGDQ��VÕQÕUOÕ�
EඈU� PDOඈ\H� SROඈWඈNDVÕ� GHVWH÷ඈ� GXUXPXQGD� )HG¶ඈQ� JHWඈUඈ� H÷UඈVඈQඈQ� |]HOOඈNOH� X]XQ�
WDUDIÕQÕ� GHVWHNOHPH\H� \|QHOඈN� WDKYඈO� DOÕPODUÕQÕ� DUWÕUPD\D� ඈKWඈPDOඈ� GH�DUWDFDNWÕU��
(XUR� %|OJHVඈ¶QGH� ඈVH� ඈNඈQFඈ� &RYඈG-��� GDOJDVÕ� \HQඈ� NDUDQWඈQD� |QOHPOHUඈQඈ�
EHUDEHUඈQGH�JHWඈUඈUNHQ��EX�\ÕOÕQ�VRQ�oH\UH÷ඈQGH�\HQඈGHQ�UHVHV\RQD�G|Q�OHFH÷ඈ�
EHNOHQWඈOHUඈ� E�\�\RU�� )ඈ\DWODUGD� DUWÕú� QHUHGH\VH� GXUPXúNHQ�� (NඈP� IDඈ]� NDUDUÕ�
WRSODQWÕVÕQGD�$YUXSD�0HUNH]�%DQNDVÕ�$UDOÕN¶WD�\HQඈ�DGÕPODU�DWDFD÷ÕQD�GDඈU�QHW�
EඈU�VඈQ\DO�YHUGඈ��%X�JHOඈúPHQඈQ�DUGÕQGDQ�,1*�D\OÕN�ED]GD�GHWD\ODUÕ\OD�����PO\U�
HXUROXN� HN� YDUOÕN� DOÕPÕQÕQ� DoÕNODQPDVÕQÕ� YH� EX� DOÕPODUÕQ� JHUHNWඈ÷ඈ� NDGDU�
V�UHFH÷ඈQඈQ� YXUJXODQPDVÕQÕ� EHNOඈ\RU�� $\UÕFD�� IඈQDQVPDQ� PDOඈ\HWOHUඈQඈ� G�ú�N�
WXWPD� DGÕQD� NUHGඈ� SRUWI|\OHUඈQඈ� GDUDOWPDGÕNODUÕ� WDNGඈUGH� EDQNDODUÕQ� GDKD� XFX]�
IRQODPD\D� HUඈúPHOHUඈQH� ඈPNDQ� WDQÕ\DQ� WHUFඈKOඈ� 7/752� �8]XQ� 9DGHOඈ�
5HIඈQDQVPDQ� øúOHPOHUඈ�� RUDQODUÕQGDQ� ID\GDODQPDODUÕQÕQ� ����� \D]ÕQD� NDGDU�
X]DWÕODFD÷ÕQÕ� |QJ|U�\RU�� <XUWඈoඈQGH� ඈVH�� HQIODV\RQ� UDSRUXQXQ� GX\XUXOGX÷X�
WRSODQWÕGD�%DúNDQ�0XUDW�8\VDO��JÕGD�Iඈ\DWODUÕQGD�UHYඈ]\RQ��G|Yඈ]�Sඈ\DVDVÕQGDNඈ�
JHOඈúPHOHU� ND\QDNOÕ� JHoඈúNHQOඈN�� EHNOHQHQGHQ� J�oO�� HNRQRPඈN� DNWඈYඈWH\OH� oÕNWÕ�
DoÕ÷ÕQÕQ�GDKD�KÕ]OÕ�GDUDOPDVÕ�JඈEඈ�IDNW|UOHUඈQ�HWNඈVඈ\OH������HQIODV\RQ�WDKPඈQඈQඈ�
������ ඈOH� <HQඈ� (NRQRPඈ� 3ODQÕ¶QGDNඈ� |QJ|U�Q�Q� GH� �]HUඈQH� oHNWඈ�� 5DSRUGD��
HQIODV\RQXQ� ����¶ඈQ� ඈNඈQFඈ� oH\UH÷ඈ� EDúODUÕQGD� WHSH� QRNWDVÕQD� XODúÕS� \|Q�
GH÷ඈúWඈUHFH÷ඈQඈ�EHNOH\HQ�0%�J�oOHQHQ�GH]HQIODV\RQOD�\ÕOOÕN�UDNDPÕQ�JHOHFHN�\ÕO�
����¶H� JHOHFH÷ඈQඈ� WDKPඈQ� HWWඈ�� %DúNDQ� 8\VDO� D\UÕFD� (NඈP� 33.¶VÕQGD� DOÕQDQ�
NDUDUÕQ� JHUHNoHVඈQඈ� YH� ED]Õ� $V\D� �ONHOHUඈ� 0HUNH]� %DQNDODUÕ\OD� VZDS�
DQODúPDODUÕQD�GDඈU�J|U�úPHOHUඈQ�V�UG�÷�Q��EHOඈUWඈUNHQ��VÕNÕ�GXUXúXQ�V�UHFH÷ඈQඈ�
EඈU�NH]�GDKD�WHNUDUODGÕ��7/¶GHNඈ�JHOඈúPHOHU�YH�Kඈ]PHWOHU�JUXEXQGDNඈ�\DSÕúNDQOÕN�
\DQÕQGD� RODVÕ� YHUJඈ� YH� Iඈ\DW� D\DUODPDODUÕ� GD� HQIODV\RQ� J|U�Q�P�� DoÕVÕQGDQ�
]RUOXNODUÕQ� VRQ� G|QHPGH� EHOඈUJඈQOHúWඈ÷ඈQH� ඈúDUHW� HGඈ\RU�� 0%� (NඈP� 33.¶VÕQGD�
NRUඈGRUX� JHQඈúOHWPHVඈQඈQ� DUGÕQGDQ� OඈNඈGඈWH� NRPSR]ඈV\RQXQGD� GH÷ඈúඈNOඈNOHUOH�
RUWDODPD� IRQODPD� PDOඈ\HWඈQඈ� DUWÕUPD\D� GHYDP� HGHUHN� ���¶�Q� �]HUඈQH� oHNWඈ��
.XUGDNඈ�R\QDNOÕ÷ÕQ�.DVÕP�33.¶VÕQGD�NRUඈGRUGD�\HQඈ�EඈU�GH÷ඈúඈNOඈN�ඈKWඈPDOඈQH�HN�
RODUDN� SROඈWඈND� IDඈ]ඈQGH� DUWÕú� JඈEඈ� GDKD� RUWRGRNV� EඈU� GXUXúX� GD� ඈoHUHFHN� EඈU�
SROඈWඈND� DGÕPÕQÕ� GD� EHUDEHUඈQGH� JHWඈUPH� ඈKWඈPDOඈ� DUWÕ\RU��gWH� \DQGDQ�� ����¶\H�
GDඈU� )ඈQDQVPDQ� 3URJUDPÕ¶QD� J|UH� +D]ඈQH� EX� \ÕO� WDKPඈQඈ� ������� ROPDVÕ�
EHNOHQHQ� ඈo�ERUo�oHYUඈP�RUDQÕQÕQ�����¶GH�������¶H�JHUඈOH\HFH÷ඈQඈ�|QJ|U�\RU��
*HOHFHN�\ÕO�������RODFD÷Õ�WDKPඈQ�HGඈOHQ�WRSODP�ERUo�VHUYඈVඈQඈQ�*6<+¶\H�J|UH�
E�\�NO�÷�� ���SSW� DUWDUNHQ�� EX� WDPDPHQ� ඈo� ERUo� VHUYඈVඈQGHQ� ������ ඈo� ERU�
VHUYඈVඈ�� ������ ND\QDNODQÕ\RU�� 'Õú� ERUo� VHUYඈVඈQඈQ� *6<+¶\H� RUDQÕ� ඈVH� ����¶OH�
VÕQÕUOÕ�EඈU�DUWÕú�ND\GHGඈ\RU��$UWDQ�ඈo�ERUoODQPD�JHUH÷ඈ��JHQඈúOH\HQ�E�WoH�DoÕ÷Õ�YH�
\�NVHN� IDඈ]OH� IඈQDQVPDQGD� NDoÕQPDN� ඈoඈQ� \DSÕODQ� ERUoODQPDODUGD� YDGHQඈQ�
|QHPOඈ�|Oo�GH�NÕVDOPDVÕQGDQ�ND\QDNODQÕ\RU��'ROD\ÕVÕ\OD�IඈQDQVPDQ�J|U�Q�P���
|Q�P�]GHNඈ� G|QHPGH� WDKYඈO� IDඈ]OHUඈQඈ� EDVNÕODPD� YH� EDQNDFÕOÕN� VHNW|U�QGH�
PHQNXO� NÕ\PHW� YDUOÕNODUÕQÕQ� SD\ÕQÕ� DUWÕUPD� SRWDQVඈ\HOඈ� WDúÕ\RU�� (N� RODUDN��
IඈQDQVPDQ� ඈKWඈ\DFÕ� YH� ERUo� oHYUඈPඈQH� \|QHOඈN� PXKWHPHO� EDVNÕODU� \DQÕQGD�
+D]ඈQH¶QඈQ� úDUWD�ED÷OÕ� \�N�PO�O�NOHUඈQඈQ�G�]H\ඈ\OH� ඈOJඈOඈ� EHOඈUVඈ]OඈNOHU�GH�PDOඈ\H�
SROඈWඈNDVÕQGD�PDQHYUD�DODQÕQÕ�NÕVÕWOD\ÕFÕ�HWNඈOHU�\DUDWÕ\RU��� 

,1*�%DQN�$�ù�� 

(NRQRPඈN�$UDúWÕUPDODU�*UXEX� 

 

$GUHV�� 

5HúඈWSDúD�0DKDOOHVඈ� 
(VNඈ�%�\�NGHUH�&G��1R���� 
������0DVODN�-�,VWDQEXO 
7HO�������������������������� 
)DNV����������������� 

(-SRVWD��DUDVWඈUPD#ඈQJEDQN�FRP�WU 

 

/h7)(1�g1(0/ø�$d,./$0$/$5�
ødø1�621�6$<)$<$�%$.,1,=� 
 
5DSRU�7DUඈKඈ�����.DVÕP����� 

� 

øoඈQGHNඈOHU� 

(NRQRPඈN�*HOඈúPHOHU 

g]HW�'H÷HUOHQGඈUPH 

ø]OHQHFHN�gQHPOඈ�9HUඈOHU 

� 

� 

�����7�UNඈ\H�(NRQRPඈVඈ�YH�3ඈ\DVDODU� 

+D]ඈQH�)ඈQDQVPDQÕ 

7HPHO�(NRQRPඈN�7DKPඈQOHU 

� 

� 

�����(NOHU 



 � 

.DVÕP������1R����  

+DUFDPD�<|QWHPL�LOH�*6<+��<�<�%�\�PH� 
  

���oH\UHNWH�\�NVHN�ELU�E�\�PH�ND\GHGLOHELOLU 

 

  

· ��� oH\UH÷H� GDLU� DoÕNODQDQ� YHULOHU� UHHO� *6<+�
E�\�PHVLQLQ� GDKD� |QFHNL� |QJ|U�OHULQ� ROGXNoD�
�]HULQGH�JHOHELOHFH÷LQH� LúDUHW�HGHUNHQ��%''.�YH�0%�
WDUDIÕQGDQ� JHoWL÷LPL]� D\ODUGD� DWÕODQ� QRUPDOOHúPH�
DGÕPODUÕQÕQ�DUGÕQGDQ�EX� LYPHQLQ�VRQ�oH\UHNWH�|QHPOL�
|Oo�GH�\DYDúOD\DFD÷Õ�|QJ|U�OHELOLU� 

· 1LWHNLP��VRQ�DoÕNODQDQ�(NLP�J|VWHUJHOHULQH�J|UH�30,�
YH�W�NHWLFL�J�YHQL�JLEL�ED]Õ�J|VWHUJHOHU�EX�H÷LOLPL�WH\LW�
HWWL�� .UHGL� WDUDIÕQGD� LVH� DUWÕú� H÷LOLPLQLQ� QRUPDOOHúPHVL�
VDGHFH� WLFDUL� NUHGLOHUGH� GH÷LO� ELUH\VHO� NUHGLOHUGH� GH�
EHOLUJLQOHúLUNHQ� NXU� HWNLVLQGHQ� DUÕQGÕUÕOPÕú� NUHGL� KDF�
PLQLQ�(\O�O�EDúÕQGDQ�EX�\DQD�QHUHGH\VH�\DWD\D�\DNÕQ�
VH\UHWPHVL� EXQXQ� ELU� GL÷HU� J|VWHUJHVL� RODUDN� GH÷HU�
OHQGLULOHELOLU�� gWH� \DQGDQ�� UHHO� VHNW|U� J�YHQL�� VHNW|UHO�
J�YHQ� J|VWHUJHOHUL�� NDSDVLWH� NXOODQÕP� RUDQÕ� YH� SH�
UDNHQGH� VDWÕúÕ� JLEL� YHULOHU� LVH� PRPHQWXPXQ� VRQ�
oH\UHNWH�KDOD�oRN�J�oO��ROGX÷XQXQ�LúDUHWOHULQL�YHUGL���� 
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· (NLP� UDNDPÕQÕQ� DUGÕQGDQ� \ÕOOÕN� HQIODV\RQ� ������¶WHQ�
������¶D� VÕQÕUOÕ� ELU� DUWÕú� ND\GHWWL�� 8]XQ� YDGHOL� (NLP�
RUWDODPDVÕQÕQ��]HULQGH�NDODQ�oHNLUGHN�HQIODV\RQXQ�NXU�
JHOLúPHOHULQLQ�NDWNÕVÕ\OD������¶H�\�NVHOPHVL�HQIODV\RQ�
J|U�Q�P�QH� GDLU� ULVNOHULQ� EHOLUJLQOHúWL÷LQL� J|VWHUGL��
(QIODV\RQ� GHWD\ÕQD� J|UH�� ��� PDO� JUXEXQGD� \ÕOOÕN�
GH÷LúLP� ÕOÕPOÕ� JL\LP� IL\DWODUÕ� LOH� HQHUMLGHNL� ROXPOX� ED]�
HWNLVLQH� UD÷PHQ�� JÕGD� YH� GD\DQÕNOÕ� W�NHWLP� PDOODUÕQD�
ED÷OÕ� RODUDN� �����¶H� \�NVHOGL� ��� 8]XQ� YDGHOL� RUWDOD�
PDVÕQD� \DNÕQ� ELU� GH÷LúLP� ND\GHGHQ� KL]PHWOHU�
HQIODV\RQX� LVH� \ÕOOÕN� ED]GD� NLUD� LOH� ORNDQWD� YH� RWHOOHU�
JUXEX�ND\QDNOÕ�HWNLOHUOH������¶GD�\DWD\�NDOGÕ�� 

· 0D\ÕV¶WD������ ROGXNWDQ� VRQUD� \XNDUÕ� \|QO�� VH\UHGHQ�
\XUW�LoL��UHWLFL�HQIODV\RQX�JHoWL÷LPL]�\ÕO�ND\QDNOÕ�G�ú�N�
ED]�HWNLVL� YH�NXU�JHOLúPHOHULQLQ� \DQVÕPDVÕ\OD�(NLP¶GH�
�����¶\H� XODúWÕ� YH� �UHWLFL� IL\DWODUÕ� ND\QDNOÕ� EDVNÕODUÕQ�
J�oOHQGL÷LQL�RUWD\D�NR\GX� 
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0HYVLPVHOOLNWHQ�DU×QG��VDQD\L��UHWLPL��6h� 
  

6h�$ùXVWRV·WD�J�oO��VH\ULQL�V�UG�UG� 

 

  

· (NRQRPLQLQ� \HQLGHQ� DoÕOPDVÕ\OD� KÕ]OÕ� ELU� WRSDUODQPD�
V�UHFLQH� JLUHQ� VDQD\L� �UHWLPL� EX� H÷LOLPLQL� $÷XVWRV¶WD�
GD�NRUXGX�YH�HQGHNV�$$�����LOH�VDOJÕQ�|QFHVL�G�]H\�
LQL� GH� DúDUDN� WHSH� QRNWDVÕQD� XODúWÕ�� %X� JHOLúPHGH��
VDGHFH� HNRQRPLQLQ� \HQLGHQ� IDDOL\HWH� JHoPHVL� GH÷LO��
UHHO� VHNW|U�Q� VDOJÕQOD� EHUDEHU� OLNLGLWH\H� HULúLPLQL�
VD÷ODPD�YH�ROXPVX]�HWNLOHULQL�VÕQÕUODPD\D�\|QHOLN�WDK�
PLQOHULQ�|WHVLQGHNL�NUHGL�E�\�PHVL�GH�HWNLOL�ROGX�� 

· *HQLú�HNRQRPLN�JUXSODUÕQ�VÕQÕIODPDVÕQH�J|UH�JUXSODUÕQ�
WDPDPÕ� ����� EDúÕQGD� SDQGHPL� |QFHNL� VHYL\HOHUL�
DúDUDN� VDOJÕQÕQ� �UHWLP� �]HULQGHNL� HWNLOHULQLQ� |QHPOL�
|Oo�GH�JHULOHGL÷LQH�RUWD\D�NR\GX��gWH� \DQGDQ��&RYLG-
��� VRQUDVÕ� G|QHPH� X\XP� ]RUOXNODUÕ� YH� J|UHOL� ]D\ÕI�
WDOHS� NRúXOODUÕQÕQ� GD� \DQVÕGÕ÷Õ� GD\DQÕNOÕ� W�NHWLP�PDO�
ODUÕ� KDULo� GL÷HU� JUXSODUÕQ� WDPDPÕQGD� �UHWLP� ����¶WHQ�
EX�\DQD�ND\GHGLOHQ�HQ�\�NVHN�G�]H\H�JHOGL�������������� 
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· $÷XVWRV¶WD�WDULKL�\�NVHN�G�]H\GHNL�DOWÕQ�LWKDODWÕQD�ED÷OÕ�
RODUDN� \HQLGHQ� DUWÕú� H÷LOLPLQH� G|QHQ� GÕú� WLFDUHW� ����
PO\U� GRODUOÕN� ELU� GL÷HU� \�NVHN� DOWÕQ� LWKDODW� UDNDPÕ\OD�
(\O�O¶GH� GH� DUWPD\D� GHYDP� HWWL�� 3HWURO� IL\DWODUÕQGDNL�
ÕOÕPOÕ�VH\UH�SDUDOHO�HQHUML�LWKDODWÕ�\DNODúÕN�����JHULOHVH�
GH��oHNLUGHN�WLFDUHW�DoÕ÷ÕQÕQ�GD�DUWÕú�ND\GHWPHVL\OH�GÕú�
WLFDUHW�DoÕ÷Õ�����PO\U�GRODUOD�JHoWL÷LPL]�\ÕOÕQ�D\QÕ�D\ÕQD�
J|UH��o�NDWD�\DNÕQ�ELU�E�\�PH�ND\GHWWL��%|\OHFH�\ÕOOÕN�
DoÕN�(\O�O¶GH������PO\U�GRODUD�JHOGL�YH�2FDN�����¶GDQ�
EHUL� J|]OHQHQ� HQ� \�NVHN� G�]H\H� XODúWÕ�� (N� RODUDN��
����� VRQ� oH\UH÷LQGHQ� LWLEDUHQ� ER]XOPD\D� EDúOD\DQ�
DOWÕQ� YH� HQHUML� KDULo� ��� D\OÕN� ELULNLPOL� oHNLUGHN� WLFDUHW�
GHQJHVL��LVH�-����PO\U�GRODU�ROGX��� 

· gWH� \DQGDQ�� (NLP� D\ÕQD� GDLU� |QF�� J|VWHUJHOHU� DOWÕQ�
WLFDUHWL� KDULo� LKUDFDWÕQ� LWKDODWÕ� NDUúÕODPD� RUDQÕQÕQ� �
���¶�� DúWÕ÷ÕQD�� GROD\ÕVÕ\OD� GÕú� WLFDUHW� GHQJHVLQGH�
G�]HOPHQLQ�EDúODPÕú�RODELOHFH÷LQH�LúDUHW�HWWL������� 

.D\QDN��78,.��,1*�%DQN    

&DUL�GHQJHQLQ�JHOLüLPL 
  

5H]HUYOHUGH�JHULOHPH�$ùXVWRV·WD�GHYDP�HWWL 

 

  

· $÷XVWRV¶WD�����PO\U�GRODUOÕN�FDUL�DoÕN�YHULVLQLQ�DUGÕQGDQ�
\ÕOOÕN� UDNDP� SROLWLND� \DSÕFÕODUÕQ� VRQ� G|QHPGHNL� QRU�
PDOOHúPH�DGÕPODUÕQD�UD÷PHQ��7HPPX]¶GDNL������PO\U�
GRODUGDQ������PO\U�GRODUD�oÕNDUDN�KÕ]�ND]DQGÕ���� 

· )LQDQVPDQ�WDUDIÕQGD��FDUL�DoÕN� LOH�QHW�KDWD�YH�QRNVDQ�
ND\QDNOÕ�����PO\U�GRODUOÕN�oÕNÕúÕQ�\HWHULQFH�NDUúÕODQPD�
PDVÕQD�SDUDOHO�UHVPL�UH]HUYOHUGH�����PO\U�GRODUOÕN�\HQL�
ELU�\�NVHN�PLNWDUOÕ�G�ú�ú�ND\GHGLOGL�YH�LON�VHNL]�D\GDNL�
UH]HUY�ND\EÕ����PO\U�GRODUD�XODúWÕ��6HUPD\H�KHVDEÕQÕQ�
NÕUÕOÕPÕQD� J|UH�� LON� \HGL� D\GD� \XUWGÕúÕQGD� WXWWXNODUÕ�
YDUOÕNODUÕQÕ� D]DOWDQ� \HUOHúLNOHU� $÷XVWRV¶WD� \XUWGÕúÕ�
YDUOÕNODUÕQÕ� ����PO\U� GRODU� DUWÕUGÕODU��$÷XVWRV¶WD� JLULúOHU�
LVH�WHPHOGH�ERUo�\DUDWDQ�LúOHPOHU�ND\QDNOÕ�ROGX��%XQD�
J|UH�� WLFDUL� NUHGLOHUGHNL� ���� PO\U� GRODUOÕN� DUWÕú�� 0%¶GH�
WXWXODQ� PHYGXDWODUGD� ���� PO\U� GRODUOÕN� E�\�PH� YH�
\DEDQFÕ�EDQNDODUÕQ�7�UN�EDQNDFÕOÕN�VLVWHPLQH�����PO\U�
GRODU�PHYGXDW�JHWLUPHOHUL�JLULúOHUGH�EHOLUOH\LFL�ROGX��� 

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

9HUJL�JHOLUOHUL�(\O�O·GH�K×]O×�E�\�G� 

 

  

· 3URJUDP� WDQÕPOÕ� E�WoH� UDNDPODUÕQD� J|UH� 0HUNH]L�
<|QHWLP� IDL]� GÕúÕ� DoÕ÷Õ� (\O�O¶GH� ����¶XQ� D\QÕ� D\ÕQD�
J|UH� LNL� NDWWDQ� ID]OD� ELU� DUWÕú� ND\GHWWL�� (NRQRPLN� DN�
WLYLWHGH� WRSDUODQPDQÕQ�V�UG�÷�Q�� WH\LW�HGHQ�YHUJL�JH�
OLUOHULQGHNL� E�\�PH\H� SDUDOHO� WRSODP� JHOLUOHUGHNL� �
����¶O�N�VHUW�DUWÕúD�UD÷PHQ�]D\ÕI�SHUIRUPDQVWD�IDL]�GÕúÕ�
KDUFDPDODUGDNL������¶OLN�VÕoUDPD�EHOLUOH\LFL�ROGX�� 

· <ÕOÕQ� LON� GRNX]� D\ÕQGD� LVH� SURJUDP� WDQÕPOÕ� IDL]� GÕúÕ�
GHQJH� ������ PO\U� 7/¶\OH� \�NVHN� ELU� UDNDP� ROVD� GD��
QRPLQDO� ED]GD�����¶OLN� VÕQÕUOÕ� ELU� DUWÕú� �UHHO� ED]GD��
���¶OLN� GDUDOPD�� ND\GHWWL�� %X� GXUXP�� PDOL\H� SROLWLNDVÕ�
WDUDIÕQGD� VDOJÕQD� UD÷PHQ� NRQWUROO�� NDOÕQDUDN� E�WoH�
DoÕ÷ÕQÕQ�oRN�GDKD� \�NVHN�ELU�ER\XWD�XODúPDPDVÕ� LoLQ�
oDED�VDUIHGLOGL÷LQLQ��EXQD�ED÷OÕ� RODUDN�VDOJÕQÕQ�HWNLOH�
ULQL�VÕQÕUODPDN�LoLQ�NUHGL�YH�SDUD�SROLWLNDVÕQD�GDKD�ID]OD�
\|QHOLQGL÷LQLQ�ELU�J|VWHUJHVL�RODUDN�GH÷HUOHQGLULOHELOLU� 

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

0%�)RQODPDV× 
  

0%�JHo�OLNLGLWH�SHQFHUHVL�RUDQ×Q×�\�NVHOWWL 

 

  

· 0%��\HQL�ELU�SROLWLND� IDL]L�DUWÕúÕ�JHOHFH÷L� EHNOHQWLOHULQH�
UD÷PHQ�(NLP¶GH�GH÷LúLNOL÷H�JLWPHGL��$QFDN��JHo�OLNLGLWH�
SHQFHUHVL�IDL]LQL�����ED]�SXDQ�DUWÕúOD�������¶H�JHWLUGL�
YH������RUWDVÕQGDQ�EX�\DQD� LON�GHID�NRULGRUGD�GH÷LúL�
NOL÷H� JLGHUHN� JHQLú� YH� DVLPHWULN� ELU� \DSÕ\Õ� WHUFLK�
HWWL÷LQLQ� LúDUHWLQL� YHUGL�� /LNLGLWH� SROLWLNDVÕQÕ� NXOODQDUDN�
VÕNÕODúWÕUPD� NRQXVXQGD� GDKD� ID]OD� HVQHNOLN� ND]DQDQ�
EDQND�\DNÕQ�G|QHPGH�D÷ÕUOÕNOÕ�RUWDODPD�IRQODPD�PDOL�
\HWLQGHNL�DUWÕúÕQ�V�UHFH÷LQL�EHOLUWWL�� 

· �(NLP� GH÷HUOHQGLUPH� QRWXQD� EDNÕOGÕ÷ÕQGD� LVH�� DOÕQDQ�
IDL]� NDUDUÕQGD� J�oO�� NUHGL� GHVWH÷L\OH� KÕ]OD� WRSDUODQDQ�
HNRQRPLN� DNWLYHWH\H� YH� G|YL]� SL\DVDVÕQGDNL�
JHOLúPHOHUH� ED÷OÕ� RODUDN� EHNOHQWLOHUGHQ� IDUNOÕODúDQ� YH�
ROGXNoD� \�NVHN� VH\UHGHQ� HQIODV\RQXQ� EHOLUOH\LFL�
ROGX÷X� DQODúÕOÕ\RU�� %XQD� ED÷OÕ� RODUDN� 0%� OLNLGLWH��
DGÕPODUÕQÕQ�GHYDPÕQÕQ�JHUHNOL�ROGX÷XQD�LúDUHW�HWWL�� 

.D\QDN��0%��,1*�%DQN    

'RODU�(QGHNVL�YH�7/ 
  

7/�'RODU�YH�(XUR·\D�J|UH�WDULKL�G�ü�N�G�]H\GH 

 

  

· 0%¶QLQ� $÷XVWRV� EDúÕQGDQ� EX� \DQD� JHUHN� (\O�O¶GH�
ROGX÷X�JLEL� GR÷UXGDQ� IDL]� DUWÕUÕPÕ�JHUHNVH�EX�V�UHFLQ�
JHQHOLQGH� J|]OHQGL÷L� JLEL� OLNLGLWH� NRPSR]LV\RQXQXQ�
GH÷LúWLULOPHVL\OH� D÷ÕUOÕNOÕ� RUWDODPD� IRQODPD� PDOL\HWLQL�
����ED]�SXDQ�FLYDUÕQGD�DUWÕUDUDN����¶�Q��]HULQH�oHN�
PHVLQH� UD÷PHQ� EX� \ÕOÕQ� JHQHOLQGH� ROGXNoD� ]D\ÕI� ELU�
SHUIRUPDQV� VHUJLOH\HQ� YH� EDúWD�(XUR� YH�'RODU� ROPDN�
�]HUH�GL÷HU�SDUD�ELULPOHULQH�NDUúÕ�|QHPOL�|Oo�GH�GH÷HU�
ND\EHGHQ� 7/¶GH� EX� H÷LOLP� VRQ� KDIWDODUGD� KÕ]ODQDUDN�
GHYDP�HWWL��5HHO�7/� IDL]LQLQ�GH�DUWÕ\D�G|QG�÷��EX�RU�
WDPGD� NXUGDNL� EX� ]D\ÕIOÕN� JHUHN� \XUWGÕúÕ� NRúXOODUGDNL�
GH÷LúNHQOLN� JHUHNVH� HNRQRPL\H� \|QHOLN� NÕUÕOJDQOÕN� DO�
JÕVÕ� JLEL� VHEHSOHUOH� ULVN� GH÷HUOHQGLUPHOHULQLQ� ROGXNoD�
EHOLUJLQOHúWL÷LQH�LúDUHW�HGL\RU�� 

· +DOHQ� 7/� 'RODU¶D� YH� 6HSHW¶H� NDUúÕ� VÕUDVÕ\OD� ����� YH�
�����VHYL\HOHULQLQ��]HULQGH�LúOHP�J|U�\RU�������� 

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

*HWLUL�HùULVL�VRQ�G|QHPGH�\DWD\ODüW× 

 

  

· )DL]OHULQ�EX�\ÕOÕQ�LNLQFL�\DUÕVÕQGD�JHQHOGH�\XNDUÕ�\|QO��
VH\UHWWL÷L� WDKYLO� SL\DVDVÕQGD� 0%¶QLQ� D÷ÕUOÕNOU� OLNLGLWH�
VÕNÕODúWÕUPDVÕ\OD� IRQODPD� PDOL\HWLQL� \�NVHOWPHVLQH�
ED÷OÕ�RODUDN�JHWLUL�H÷ULVL�\DWD\ODúWÕ��%X�oHUoHYHGH�(\O�O�
VRQXQGDQ�EX�\DQD��H÷ULQLQ�NÕVD�WDUDIÕQGD��o�D\OÕN�WDK�
YLO�IDL]L�\DNODúÕN�����ED]�SXDQOÕN�DUWÕúOD�������VHYL\H�
OHULQH�JHOLUNHQ��X]XQ�WDUDIWD����\ÕOOÕN�WDKYLO�JHWLULVL�GDKD�
VÕQÕUOÕ� \DNODúÕN� ���� ED]� SXDQ� \�NVHOHUHN������� ROGX��
(QIODV\RQXQ� \ÕOÕQ� NDODQ� G|QHPLQGH� 7/¶GHNL� GH÷HU�
ND\EÕQÕQ� GD� HWNLVL\OH� JHULOHPH\HFH÷L� EHNOHQWLOHUL� YH�
FDUL�DoÕN� WDUDIÕQGD� LVH�KHQ�]�KÕ]OÕ� ELU� G|Q�ú� LúDUHWLQLQ�
J|]OHQPHGL÷L� G�ú�Q�OG�÷�QGH� \DNÕQ� YDGHGH� ULVN�
LúWDKÕQGD�J�oO��ELU�WRSDUODQPD�]RU�J|]�N�\RU� 

· <HUOHúLN� ROPD\DQODUÕQ� Lo� ERUo� VWRNXQGDNL� SD\Õ� LVH�
(\O�O¶GH� ����� LOH� X]XQ� \ÕOODUGDQ� EHUL� J|]OHQHQ� HQ�
G�ú�N�GH÷HUH�LQPLú�EXOXQX\RU���������� 

.D\QDN��5HXWHUV��,1*�%DQN     

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

%DQNDODU×Q�NDUO×O×ù×�EX�\×O�\�NVHOL\RU 

 

  

· ����¶GH�&RYLG-���ND\QDNOÕ�JHOLúPHOHULQ�ROXPVX]�HWNLO�
HULQH� UD÷PHQ��JHoWL÷LPL]� \ÕOODUGDNL� ]D\ÕI�SHUIRUPDQVÕQ�
VÕQÕUOD\ÕFÕ�HWNLOHULQLQ�GH�\DUDWWÕ÷Õ�G��N�ED]�HWNLVL\OH��EX�
\ÕO� LON� GRNX]� D\GDNL� RUWDODPD� NDUOÕOÕN� ������ ROGX� YH�
����¶XQ�D\QÕ�G|QHPLQGH�������RODQ�UDNDPÕQ��]HULQGH�
JHUoHNOHúWL��*HQHO�NUHGL�NDUúÕOÕNODUÕQGD�YH�RSHUDV\RQHO�
JLGHUOHUGH�FLGGL�\�NVHOLúH�UD÷PHQ��NUHGL�KDFPLQLQ�KÕ]OD�
JHQLúOHGL÷L� ELU� G|QHPGH� E�\�\HQ� WDKYLO� SRUWI|\OHULQLQ�
GH� \DUGÕPÕ\OD� QHW� IDL]�PDUMÕQÕQ� DUWPDVÕ� NDUOÕOÕNWD� HWNLOL�
ROGX��%XQD�ED÷OÕ�RODUDN�QHW�NDU�DUWÕúÕ����¶H�XODúWÕ�� 

· 6DOJÕQ� G|QHPLQGH� ]RUODúDQ� IDDOL\HW� NRúXOODUÕQD�
UD÷PHQ� EDQNDODUÕQ� WDNLEH� G|Q�ú�P� RUDQÕ� %''.¶QÕQ�
EDQNDODUÕ�GHVWHNOH\LFL� UHJ�ODV\RQ�GH÷LúLNOLNOHUL�YH�NUH�
GLOHUGHNL� VÕoUDPD\OD� 2FDN� VRQUDVÕQGD� KÕ]OÕ� ELU� G�ú�ú�
H÷LOLPL\OH�����¶WHQ�����¶H� JHULOHGL�� 6HUPD\H� \HWHUOLOLN�
RUDQÕ�LVH�(\O�O¶GH��������LOH�\�NVHN�G�]H\LQL�NRUXGX������� 

.D\QDN��%''.��,1*�%DQN     

20.4

46.4

48.1

-6.6

-16

-8

0

8

16

24

32

40

48

56

1
0-

1
7

1
2-

1
7

0
1-

1
8

0
3-

1
8

0
5-

1
8

0
7-

1
8

0
9-

1
8

1
1-

1
8

1
2-

1
8

0
2-

1
9

0
4-

1
9

0
6-

1
9

0
8-

1
9

1
0-

1
9

1
1-

1
9

0
1-

2
0

0
3-

2
0

0
5-

2
0

0
7-

2
0

0
9-

2
0

1
0-

2
0

Krediler Perakende Krediler (KK dahil) TL Şirket Kredileri YP Şirket Kredileri

-200

-100

0

100

200

300

400

500

08-19 11-19 01-20 03-20 06-20 08-20 11-20



 � 

.DVÕP������1R����  

Vade Senet türü İhale tarihi Valör tarihi İtfa tarihi
4 yıl (1379 gün) TLREF'e Endeksli Devlet Tahvili - 3 ayda bir kupon ödemeli (yeniden ihraç) 06-10-2020 07-10-2020 17-07-2024
5 yıl (1820 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (ilk ihraç) 06-10-2020 07-10-2020 01-10-2025
2 yıl (560 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 20-10-2020 21-10-2020 04-05-2022
7 yıl (2387 gün) Değişken faizli Devlet Tahvili-6 ayda bir kupon ödemeli (yeniden ihraç) 20-10-2020 21-10-2020 05-05-2027

2 yıl (728 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (ilk ihraç) 09-11-2020 11-11-2020 09-11-2022
5 yıl (1785 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 10-11-2020 11-11-2020 01-10-2025
7 yıl (2548 gün) Değişken faizli Devlet Tahvili-6 ayda bir kupon ödemeli (ilk ihraç) 24-11-2020 25-11-2020 17-11-2027
10 yıl (3640 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (ilk ihraç) 24-11-2020 25-11-2020 13-11-2030

Vade Senet türü İhale tarihi Valör tarihi İtfa tarihi
10 yıl (3619 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 14-12-2020 16-12-2020 13-11-2030
2 yıl (693 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 15-12-2020 16-12-2020 09-11-2022
5 yıl (1750 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 15-12-2020 16-12-2020 01-10-2025

Vade Senet türü İhale tarihi Valör tarihi İtfa tarihi
4 yıl (1624 gün) TÜFE'ye endeksli Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 04-01-2021 06-01-2021 18-06-2025
10 yıl (3598 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 04-01-2021 06-01-2021 13-11-2030
2 yıl (672 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 05-01-2021 06-01-2021 09-11-2022
5 yıl (1729 gün) Sabit kuponlu Devlet Tahvili - 6 ayda bir kupon ödemeli (yeniden ihraç) 05-01-2021 06-01-2021 01-10-2025
7 yıl (2506 gün) Değişken faizli Devlet Tahvili-6 ayda bir kupon ödemeli (ilk ihraç) 05-01-2021 06-01-2021 17-11-2027
11 ay (329 gün) Hazine bonosu (ilk ihraç) 19-01-2021 20-01-2021 15-12-2021
5 yıl (1820 gün) TLREF'e Endeksli Devlet Tahvili - 3 ayda bir kupon ödemeli (ilk ihraç) 19-01-2021 20-01-2021 14-01-2026

İç borçlanma programı -Aralık 2020 ayı ihale takvimi

İç borçlanma programı -Ekim 2020 ayı ihale takvimi

İç borçlanma programı -Kasım 2020 ayı ihale takvimi

İç borçlanma programı -Ocak 2021 ayı ihale takvimi

Milyon TL Piyasa Kamu Kuruluşları TOPLAM

04.11.2020 1,010 114 1,124

11.11.2020 16,681 6,828 23,510

13.11.2020 49 0 49

18.11.2020 1,867 2,294 4,160

27.11.2020 362 0 362

TOPLAM 19,969 9,236 29,205

09.12.2020 5,173 172 5,345

16.12.2020 1,060 84 1,145

18.12.2020 120 1 121

21.12.2020 4,999 0 4,999

23.12.2020 673 3 676

30.12.2020 72 0 72

TOPLAM 12,097 260 12,357

06.01.2021 16,968 3,921 20,890

08.01.2021 46 0 46

13.01.2021 1,044 200 1,244

15.01.2021 9,707 0 9,707

20.01.2021 2,077 465 2,542

27.01.2021 1,398 239 1,638

TOPLAM 31,240 4,826 36,066

Aralık 2020 İç Borç Ödemeleri

Kasım 2020 İç Borç Ödemeleri

İç Borç Ödemelerinin Alıcılara Göre Dağılımı

Ocak 2020 İç Borç Ödemeleri

152,036

95.7%

BASİT BİLEŞİK NOM NET NOM NET NOM NET

TLREF 12.08.2020 17.07.2024 1.57 10.45 10.86 3,255.7 3,227.6 0.0 0.0 3,255.7 3,227.6

SABİT KUPON 12.08.2020 04.05.2022 3.01 13.57 14.03 1,564.5 1,494.7 1,360.7 1,300.0 2,925.2 2,794.7

TUFEX 12.08.2020 18.06.2025 2.53 1.89 1.90 20.3 20.2 0.0 0.0 20.3 20.2

SABİT KUPON 26.08.2020 24.07.2024 2.49 13.61 14.07 1,646.1 1,432.2 2,574.5 2,240.0 4,220.6 3,672.2

FRN 26.08.2020 05.05.2027 2.94 9.95 10.20 1,846.6 1,856.7 497.3 500.0 2,343.8 2,356.7

FRN 16.09.2020 05.05.2027 3.87 9.79 10.03 1,585.3 1,614.8 490.9 500.0 2,076.1 2,114.8

SABİT KUPON 16.09.2020 04.05.2022 4.61 12.88 13.29 1,428.1 1,395.3 25.6 25.0 1,453.7 1,420.3

TLREF 16.09.2020 17.07.2024 4.34 10.11 10.50 1,714.4 1,734.8 143.3 145.0 1,857.7 1,879.8

SABİT KUPON 23.09.2020 11.02.2026 4.00 13.37 13.82 1,662.1 1,505.3 1,104.2 1,000.0 2,766.3 2,505.3

TLREF 07.10.2020 17.07.2024 3.56 10.07 10.46 3,644.5 3,713.0 55.0 56.0 3,699.5 3,769.0

SABİT KUPON 07.10.2020 01.10.2025 1.55 12.59 12.98 3,248.4 3,249.7 499.8 500.0 3,748.2 3,749.7

SABİT KUPON 21.10.2020 04.05.2022 2.62 13.45 13.90 2,334.7 2,291.2 0.0 0.0 2,334.7 2,291.2

FRN 21.10.2020 05.05.2027 2.73 9.77 10.01 1,949.7 2,006.5 485.8 500.0 2,435.5 2,506.5

216,532

87.7%

* 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 

2019
Toplam Satış Miktarı

Piyasa Çevrim Oranı
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FAİZ ORANI PİYASA KAMU KURUM. TOPLAM
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2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020T 2021T 2022T

Ekonomik Aktivite
Reel GSYH (% Yıldan Yıla – YY) -4.7 8.5 11.1 4.8 8.5 5.2 6.1 3.3 7.5 3.0 0.9 -1.3 4.0 4.0
Özel tüketim (% YY) -3.7 10.8 12.3 3.2 7.9 3.0 5.2 3.7 5.9 0.5 1.5 2.7 3.2 4.7
Kamu tüketimi (% YY) 8.1 1.7 1.1 6.8 8.0 3.1 3.9 9.5 5.0 6.6 4.4 1.3 -2.6 -1.7
Yatırım (%YY) -20.5 22.5 23.8 2.7 13.8 5.1 9.3 2.2 8.3 -0.3 -12.4 -0.5 0.7 5.7
Sanayi üretimi (%YY) -10.7 13.7 14.7 4.2 7.2 5.7 5.8 3.4 9.0 1.3 -0.5 -1.6 1.4 1.3
Yıl sonu işsizlik oranı /%) 13.0 11.1 9.1 8.4 9.0 9.9 10.3 10.9 10.9 11.0 13.7 13.4 13.0 12.2
Nominal GSYH (TL milyar) 999 1,160 1,394 1,570 1,810 2,044 2,351 2,627 3,134 3,758 4,320 4,787 5,506 6,308
Nominal GSYH (EUR milyar) 463 583 593 681 705 706 776 787 756 660 679 579 542 582
Nominal GSYH (US$ milyar) 645 770 828 878 939 932 856 875 866 792 764 673 662 720
Kişi başına GSYH (US$) 8,980 10,560 11,205 11,588 12,480 12,112 11,019 10,883 10,616 9,693 9,127 7,942 7,817 8,393

Fiyatlar
TÜFE (ortalama %YY) 6.3 8.6 6.5 8.9 7.5 8.9 7.7 7.8 11.1 16.3 15.2 11.9 12.0 10.3
TÜFE (yıl sonu %YY) 6.5 6.4 10.4 6.2 7.4 8.2 8.8 8.5 11.9 20.3 11.8 12.3 11.0 9.5
Yİ-ÜFE (ortalama %YY) – 2003 öncesi TEFE 1.2 8.5 11.1 6.1 4.5 10.2 5.3 4.3 15.8 27.0 17.6 11.6 16.5 10.1

Kamu Dengesi (GSYH %)
Konsolide bütçe dengesi -5.3 -3.5 -1.3 -1.9 -1.0 -1.1 -1.0 -1.1 -1.5 -1.9 -2.8 -4.8 -4.3 -3.9
Faiz dışı denge 0.0 0.7 1.8 1.2 1.7 1.3 1.3 0.8 0.3 0.0 -0.5 -2.0 -1.2 -0.9
Toplam kamu borcu 43.8 40.0 36.4 32.7 31.4 28.6 27.4 28.0 28.0 30.2 33.1 43.2 42.8 41.8

Dış Denge
İhracat (US$ milyar) 109.7 121.0 142.4 161.9 167.4 173.3 154.9 152.6 169.2 178.9 182.3 171.5 188.8 202.2
İthalat (US$ milyar) 134.5 177.3 231.6 227.3 249.3 239.9 203.9 192.6 227.8 219.7 198.9 205.3 223.8 245.3
Dış ticaret dengesi (US$ milyar) -24.8 -56.3 -89.2 -65.4 -81.9 -66.6 -49.0 -39.9 -58.6 -40.8 -16.6 -33.8 -35.0 -43.2
Dış ticaret dengesi (GSYH %) -3.8 -7.3 -10.8 -7.4 -8.7 -7.1 -5.7 -4.6 -6.8 -5.1 -2.2 -5.0 -5.3 -6.0
Cari denge (US$ milyar) -11.4 -44.6 -74.4 -48.0 -55.9 -38.8 -27.3 -26.8 -40.6 -20.7 8.6 -33.3 -17.3 -19.4
Cari denge (GSYH %) -1.8 -5.8 -9.0 -5.5 -5.9 -4.2 -3.2 -3.1 -4.7 -2.6 1.1 -4.9 -2.6 -2.7
Net doğrudan yatırım (US$ milyar) 7.0 7.6 13.8 -13.7 -13.6 -13.3 -19.3 -13.9 -11.1 -13.0 -9.1 -6.7 -9.6 -10.7
Net doğrudan yatırım (GSYH %) 1.1 1.0 1.7 -1.6 -1.4 -1.4 -2.3 -1.6 -1.3 -1.6 -1.2 -1.0 -1.5 -1.5
Cari açık + net doğrudan yatırım  (GSYH %) -0.7 -4.8 -7.3 -7.0 -7.4 -5.6 -5.4 -4.7 -6.0 -4.3 -0.1 -5.9 -4.1 -4.2
İhracat hacmi - miktar (%YY) -8 11 6 16 -1 5 1 4 9 5 7 -4 5 5
İthalat hacmi - miktar (%YY) -13 18 13 1 8 -1 1 5 9 -9 -5 4 7 6
Döviz rezervleri (altın hariç, US$ milyar) 69.6 80.7 78.3 100.3 112.0 106.3 95.7 92.1 84.1 72.0 81.2 40.1 45.6 54.4
İthalatı karşılama oranı (ay) 6.2 5.5 4.1 5.3 5.4 5.3 5.6 5.7 4.4 3.9 4.9 2.3 2.4 2.7

Borç Göstergeleri
Brüt dış borç stoku (US$ milyar) 268 291 305 342 395 407 399 408 454 443 434 459 470 493
Brüt dış borç stoku (GSYH %) 42 38 37 39 42 44 47 47 52 56 57 68 71 69
Brüt dış borç stoku (İhracat %) 245 241 214 211 236 235 258 267 268 247 238 268 249 244
Toplam dış borç servisi (US$ milyar) 59.0 55.9 51.2 52.9 56.4 49.6 48.8 74.1 82.6 82.8 83.6 76.8 77.7 70.3
Toplam dış borç servisi (GSYH %) 9 7 6 6 6 5 6 8 10 10 11 11 12 10
Toplam dış borç servisi (İhracat %) 54 46 36 33 34 29 32 49 49 46 46 45 41 35

Faiz ve Kurlar
Merkez Bankası faizi (%) yıl sonu 6.50 6.50 5.75 5.50 4.50 8.25 7.50 8.00 8.00 24.00 12.00 13.50 12.50 10.50
Geniş para arzı (%YY) 13.0 19.1 14.8 10.2 22.2 11.9 17.1 18.3 15.7 19.1 26.3 40.0 16.0 15.6
3 aylık TL faiz oranı (%) ortalama 10.2 7.4 8.6 8.9 5.7 8.5 9.5 8.6 11.1 17.6 17.5 10.5 13.8 12.2
USD/TL yıl sonu 1.51 1.55 1.91 1.78 2.13 2.32 2.92 3.53 3.79 5.29 5.95 8.20 8.50 9.00
USD/TL ortalama 1.55 1.51 1.68 1.79 1.93 2.19 2.75 3.03 3.64 4.85 5.67 7.20 8.32 8.77
EUR/TL yıl sonu 2.16 2.05 2.46 2.35 2.94 2.82 3.17 3.71 4.55 6.05 6.67 9.84 10.63 10.80
EUR/TL ortalama 2.16 1.99 2.35 2.30 2.57 2.90 3.03 3.34 4.15 5.70 6.36 8.27 10.16 10.84

EUR/USD yıl sonu 1.43 1.34 1.30 1.32 1.37 1.21 1.09 1.05 1.20 1.14 1.12 1.20 1.25 1.20
EUR/USD ortalama 1.40 1.43 1.34 1.29 1.32 1.38 1.21 1.11 1.13 1.17 1.12 1.14 1.22 1.24
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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 

    


