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♩ꜟ◖─ ≤ ─ ⇔⁸⅔╟┘ ꜞ☻◒⌐≈™≡ 

 

  

  

  

 

 

 

ü IMF│2021─♩ꜟ◖─ GDP╩ⱪꜝ☻6%≤ ⇔≡™╢⁹◖꜡♫ ≤⇔

≡─ ⌐╟╢ ─ꜞⱣ►fi♪╩ ⇔≡™╢⅜⁸◖꜡♫ │ ┘

⇔≡⅔╡ ⅜ ∑⌂™↓≤╛⁸ⱨ□fi♄ⱷfi♃ꜟ☼⌐ ─EU ─

⅜№╢⌂≥ ╣ꜞ☻◒⅜ ╢⁹ 

ü │⁸ ◖꜡♫ ─ ≢ ⅜ ∆╢ ≢⁸ ⅜

⇔√↓≤⌐╟╡ ─ ┘⅜ ↄ⁸ ⅜ ⇔≡™╢⁹ 

ü 2021 │⁸ ☻ⱦכ◘┘╟⅔ ─ ⌐╟╡ ⅜ ⇔√╙──⁸

─ ─ ⌂ │ ⇔™⁹ │⁸ FDI─

⅜2016 ⁸ ⌐№╢⁹ │⁸♩ꜟ◖ ─ ⁸ ⁸

⌂≥⌐ ↕╣ ≢№╢⁹ 

ü ╩ ↄ │⁸20216 ⌐│ ⇔≡572♪ꜟ≤⌂∫√⅜⁸2014

╩ ↑≡⅔╡ ⅜ ⁹ ╩ ╘√ │977♪ꜟ≢№╢⅜⁸

─ ╩ ≤⇔≡ ⇔≡⅔╡ ⌐ ⌂ ⅜№╢⁹ 

ü ♩ꜟ◖ꜞꜝ─ ⌂ │ ╕∫≡™╢╙──⁸8 ─▬fiⱨ꜠ ⌐ ⇔

≡⁸ │19%≤ ≢⁸ ♪ꜟ≤─ ⅜ ⌐№╢⁹╕√⁸

⅜ ⅝ↄ ∆╢ │⌂™↓≤⅛╠⁸ ⌐♩ꜟ◖ꜞꜝ⅜ ⌐ ∂

╢ │ ™⁹ ⇔⁸CDS│⁸2021 ⌂ꜞ☻◒─ │⌂ↄ⁸
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⇔≡™╢⁹ 

ü → ⌐≈™≡⁸ ─ │ ╕∫≡⅔╡ Moodyôs─₈B3₉

┼─ →│⌂™≤ ╦╣╢⁹ ⁸S&P⅜ ∆╢ ─ ╡ │⁸

─ ─ ∆╢ ⅜№╡⁸S&P⅜ ₈B₉┼─ →⌐ ╖

╢ ⅜ ╢⁹ 

ü ♩ꜟ◖─ │⁸ⱨ□fi♄ⱷfi♃ꜟ☼─ ⁸ ─ ⁸ ⇔

√ ⁸ ─ ⌂≥≢№╢⁹ ⁸ ╖≤⇔≡│⁸ ⅜ ↄ ─

Ⱳכ♫☻╩ ≢⅝╢ ⅜№╢↓≤⁸ ⅜ ⇔≡™╢↓≤╛⁸EU ↑

─ ┘⅜ →╠╣╢⁹ 

ü ꜞ☻◒│ ∆╢╙──⁸ ⇔≡™⌂™⁹ ∆═⅝│ ≢⁸S400

Ⱶ◘▬ꜟ ⌂≥ ™╩ ╗♩ꜟ◖ │⁸ ≤ ≢ ∆╢ ≤

⅜⅛╖ ∫≡™⌂™⁹ ⁸ ─ꜞⱦ▪╛◦ꜞ▪≢─ ꜞ☻◒│ ⇔√⁹

▪ⱨ●♬☻♃fi⌐≈™≡│⁸ ╩ ∆ ─♩ꜟ◖┼─ ⅜ ↕╣╢√╘⁸

─ ╩ ⌐⇔≡™╢⅜⁸ ─ ⌐│ ⅜ ≢№╢⁹ 

 

 

 

 ♩ꜟ◖ │ ◖꜡♫─ ╩ ↑≡ ╩ ↑≡™╢⁹ │♩ꜟ◖─

≤ ◖꜡♫─ ╩ ╕ⅎ√ ─ ⇔⁸⅔╟┘♩ꜟ◖╩≤╡╕ↄ ꜞ☻◒

⌐≈™≡ ∆╢⁹ ⌐⁸♩ꜟ◖⌐⅔↑╢ ◖꜡♫ ─ ⌐≈™≡⁸♩ꜟ◖

─ ╙ ╘ ╣⁸ ⌐⁸ ─ⱴ◒꜡ ─ ⇔⌐≈™≡ ═╢⁹ ⌐⁸

ꜞ☻◒≤ ─ ⇔⌐≈™≡ ⇔⁸ ꜞ☻◒─ ≤ ⅜ ∆╢

≡™≈⌐♩ⱳ▬fiכ●ꜞ♩─ ∆╢⁹ 

 

1. ♩ꜟ◖⌐⅔↑╢ ◖꜡♫ ─  

(1)  

 20203 ⌐ ◖꜡♫ ⅜ ⇔≡ ⁸20204 ⌐ ─ 1

⁸2020 ⌐⅛↑≡ 2 ⁸20214 ⌐ 3 ⅜ ∫√ 1⁹  

♩ꜟ◖ │ ◖꜡♫ ⅜ ⇔ ╘√20204 ╟╡ ╩

⇔√⁹5 ⌐│ ה ≤╙⌐ ∟ ⅝⁸ ⅜ ⌐ ⅛∫√⅜⁸

6 ⌐ ─ ╩ ∫√≤↓╤ ⅜ ₁⌐ ⇔⁸2020⌐1 ─

⅜3 ╩ ⅎ√⁹♩ꜟ◖ │ ─ ╩ ⇔≡⁸ ─ ╩ ⅎ√⅜⁸
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20214 ─ꜝⱴ♄fi ╩Ⱨ1⌐◒כ ─ ⅜6 ╩ ⅎ≡ 3 ≤⌂∫√⁹

↓╣⌐ ⇔ │⁸3 ─ ╩ ⇔≡ ╩ ⅎ ╪∞⁹∕─ 6 ⌐│⁸

⅜ ∟ ™√↓≤⅛╠ ╩ ∫√≤↓╤⁸8 ⌐⅛↑≡ ┘

⅜ ⇔√⁹ 

 

 

1 ♩ꜟ◖≢─ ◖꜡♫ ה ─  

 

│⁸20207 ╕≢│ ⁸  

WHO♦כ♃╟╡  

 

(2) ꞉◒♅fi  

 ♩ꜟ◖ │꞉◒♅fi ─ ╩⇔≡™╢⅜⁸ ─╘≥│√∫≡™⌂™⁹ 

20211 ⁸◦ⱡⱤ♇◒⅔╟┘ⱨ□▬◙כ ─꞉◒♅fi ╩ ⁹65 ─

⁸ ⅛╠ ╘⁸5 ⁸ ─ 35%⅜1 ─ ╩ ↑√1⁹

≢│ ⅜№╢◘►☺▪ꜝⱦ▪≢ 40%≢№╢↓≤╩ ⅎ╣┌⁸♩ꜟ◖─ │

ↄ⌂™⁹♩ꜟ◖ ≢№╣┌⁸ ╙ ╩ ↑╢↓≤⅜≢⅝╢⁹ 

 │⁸100№√╡─ ⅜50╩ ⅎ╢ ╛▬☻ꜝ◄ꜟ⅜2021

⌐│ ∆╢≤™╦╣╢2⁹♩ꜟ◖│⁸ ⅜100№√╡19≤ ⌂ↄ⁸

─Ɑכ☻≢ ╪≢╙⁸ │ 2022 ⌐⌂╢≤╖╠╣╢⁹⌂⅔⁸♩ꜟ◖

│ ─ ╣╩ ∆╢√╘⁸5 ⌐ ◦ⱡⱭ♇◒≤꞉◒♅fi─ ⌐

⇔√⁹ 

 
1 JETRO─ ⁹ 
2 ⁹20217 7 ⁹ 
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(3)  

 │20203 ⁸GDP─ 7%⌐ ∆╢ ╩ ⁹ ╩ ≤∆╢

⁸ ⁸ ─ ♪ⱨ□fiה☻ꜟ◄►ה◖ꜟ♩⁸

⌐╟╢ ⌂≥╩ ≤∆╢╙─≢⁸↓╣╠⌐╟╡ 2020 ⁸ ⅝ↄ ⇔√

⅜⁸ 3 ⌐│ⱪꜝ☻⌐ ∂⁸ ≢│+1.8%─ ╩ ⇔√⁹ 

 ╕√⁸20213 ⁸◄ꜟ♪▪fi │⁸₈◖꜡♫ ₉╩ ⇔√₈ Ɽ♇

╩₉☺כ◔ ⇔√ 2⁹ │⁸6 ⌐ ↕╣√ ≤ ─₈

₉⅔╟┘₈ ₉⌐╟∫≡ 2023╩ ⌐ ∆╢⁹

≢│⁸ ─ ⇔≤ ⅝─♦☺♃ꜟ ⌐╟╡ ╩ ⇔⁸

╩ ∆╢≤⇔≡™╢⁹▬fiⱨ꜠ ⌐ ⇔≡│⁸ ╩ ≤⇔√ ─

╩ ∆╢⁹ Ɽ♇◔כ☺⌐╟╡ ⅜ ⇔▬fiⱨ꜠⅜ ↕╣╣┌⁸♩ꜟ◖

⅜ ↕╩ ╡ ∆↓≤⅜ ↕╣╢⁹⇔⅛⇔⁸2023─ ⌐ ↑≡

≤ ─ AKP⅜ ╩ ╘╢√╘⁸ ╩ ⇔≡ ╩

∆╢ ╣⅜№╡3⁸Ɽ♇◔כ☺─ │ ╘╢ ⅜№╢⁹ 

 

2 ♩ꜟ◖ ─ Ɽ♇◔כ☺ 

 

╟╡  

 

2. ⱴ◒꜡ ─ ⇔ ◖꜡♫ ─  

(1)  

 2020⁸ ◖꜡♫ ⌐╙ ╦╠∏⁸♩ꜟ◖─ GDP │ +1.8%

≤ⱪꜝ☻ ╩ ⇔√⁹IMF│ 2021 ─ GDP ╩ +6%⁸2022 │

+3.5%≤ ⇔≡™╢ 3⁹ 

ⱬכ☻─ ⅝╩ ╢≤⁸ ⅜ ⇔√20203 ⁸ ─

⌐╟╡⁸ ⅜ ⌐ ⇔√⁹2020 1 │ ╛

 
3 46.2%⁸AKP 30.2%≤™∏╣╙ ⌐№╢⁹JETRO▪☺▪ ⁹ 

ⱴ◒꜡

ה
꜠fiⱨ▬ה
ה כ♃◒☿
ה
ה

ה
ה
ה
ה
ה ≤ ▬fiⱨ꜠
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⅜ ≢ ⅝⌂ⱴ▬♫☻≤⌂╡⁸↓─ │ 2 ╙ ™√⁹ 3

⌐ ╢≤⁸ ─ ≤◖꜡♫ ─ ⅛╠⁸ ╛

⅜ⱪꜝ☻⌐ ∂⁸ 4 ╙ ⱪꜝ☻ ╩ ⇔√4⁹⇔⅛⇔⌂⅜╠⁸2021

1 ⌐ ⅜ ∆╢≤ ⅜ ⇔⁸ │ⱴ▬♫☻≤⌂∫√

4⁹ 

2020─ │⁸ ⌐╟╢╙─≢№╢⅜⁸ ╩ ∆╢≤ │

∆╢⅜ ⅜ ⇔⁸ ╩ ⅎ ╗√╘⌐ ╩ ∆╢≤ ╙

∆╢⁸≤™℮◘▬◒ꜟ╩ ╡ ⇔≡™╢⁹↓╣╩ ∟ ╢√╘⌐│⁸꞉◒♅fi

⌐╟╡ ╩ ⇔⁸ ╩ ⇔≡╙ ⅜ ⅜╠⌂™ ╩ ╢

⅜№╢⁹ 

IMF│2021─♩ꜟ◖─ GDP╩ⱪꜝ☻6%≤ ⇔≡™╢⁹↓╣│◖꜡♫

≤⇔≡─ ⌐╟╢ ─ꜞⱣ►fi♪╩ ⇔√╙─≢№╢⅜⁸ ╣ꜞ☻◒⅜

╢≤ ╦╣╢⁹ │⁸◖꜡♫ ─ ⅜ ∑⌂™↓≤⌐ ⅎ⁸♩ꜟ◖─ⱨ□fi

♄ⱷfi♃ꜟ☼⌐ ≈⅛─ ⅜№╢↓≤⁸⅔╟┘ ⌂ ⌐╟╡ ─

⅜ ⇔™↓≤╛ ꜞ☻◒⌐╟╡ ─ ⅜ ⇔⌂™↓≤≢№╢⁹ 

 

3 GDP  

 

IMF♦כ♃╟╡  

 

 

 
4 ─ │ ⁹ ◖꜡♫ │⁸ ⌐ ⅜ ∆╢√╘⁸ 2 ⅛╠ 3

⌐⅛↑≡ ⅜ ⇔ →╠╣╢ ⅜№∫√⅜⁸2020│ ◖꜡♫─√╘ ⅜ ⇔≡⅔

╠∏⁸ 3 ─ ┘│ ─ ⌐╟╢╙─≤ ╦╣╢⁹ 
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4 GDP  

 

♩ꜟ◖ ╡╟♃כ♦  

 

ה (2)  

 ─ ╩╖╢≤⁸2015 ⁸ ─ ┘⅜ ─ ┘╩◌Ᵽכ≢⅝∏

⅜ ⇔⁸2020│ GDP 3.4%─ ≤⌂∫√ 5⁹2021 │⁸

⅜1 1,660♩ꜟ◖ꜞꜝ 1,372♪ꜟ 5≤ ≢№╢⁹ │ ⌂

≥⌐╟╡1 1,010♩ꜟ◖ꜞꜝ 1,295♪ꜟ ╩ ╗⅜⁸ │GDP 4.1%

≤2020 ╟╡╙ ∆╢⁹ 

 

5 ─  

 

╡╟♃כ♦  

 

 
5 │1♪ꜟ8.5♩ꜟ◖ꜞꜝ╩ ⁹ 
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 ─ ⌐│⁸ ◖꜡♫ ─ ⅜ ╣≡™╢⁹20203 ⅛╠7

⌐⅛↑≡⁸ ╛ VAT─ ╩ ⇔√√╘⁸ⱪꜝ▬ⱴꜞכⱣꜝfi☻

⅜ ⌐⌂∫√ 6⁹∕─ ╙⁸ ─ ╩ ⅝⁸ⱪꜝ

▬ⱴꜞכⱣꜝfi☻│╒╓♀꜡⅛ ≤⌂∫≡™╢⁹20208 ⁸ ─ ⅜

⇔√⅜ ┘│ ™⁹↓─ │⁸ ◖꜡♫⌐╟╢ ─ ╩ ⇔√╙─

≢№╡⁸2021⅛╠2022⌐⅛↑≡ ∆╢╙─≤ ╦╣╢⁹ 

 

6 ⱪꜝ▬ⱴꜞכⱣꜝfi☻─   

 

╡╟♃כ♦  

 

│ ─ ╛ ─ ≢ ℮⅜⁸ ∆╢ ╩ ≢ ∫≡

™╢⁹♩ꜟ◖ ─ │ ╩ ↑≡™╢╙──⁸2020 ⁸ GDP

≢│36%⌐≤≥╕∫≡⅔╡⁸ ⅜№╢↓≤╩ ⇔≡™╢ 7⁹ 

 

7 ♩ꜟ◖  

 

♩ꜟ◖ ╡╟♃כ♦  
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ה (3)  

ᵑ  

 2020⁸ ─ ☻ⱦכ◘≥ ─ ⌐╟╡⁸GDP 5.2%─ ⌂ ⌐

∫√ 8⁹ ─ │⁸EU╩│∂╘≤∆╢ ─ ⅜ ◖꜡♫─

╩ ↑≡ ☻ⱦכ◘⁹╢╟⌐≥↓√⇔ ─ │⁸ ◖꜡♫ ≢ ╩ ⅎ√

⅜ ↕╣⁸ ⅜ ⇔√↓≤⅜ ≢№╢⁹ ≢╖╢≤⁸20211

⁸ ⅜ ─ ⌐№╢⅜⁸ ⅝ↄ ∆╢ ⇔│ ╠╣⌂™ 8⁹ 

 2021 ⁸EU─ ⅜ ─ ⇔╩ ∑≡™╢↓≤⅛╠⁸ ☻ⱦכ◘╛ ⅜

⇔√⁹ ⌐⅛↑≡ ⅜ ↄ╙─≤ ╦╣╢⅜⁸2019─ ╕≢ ∆╢

↓≤│ ⇔ↄ⁸2020⌐ ⅝ ⌐⌂╢╙─≤ ╦╣╢⁹ 

 

8 ─ ⁸  

 
 

♩ꜟ◖ ╡╟♃כ♦   

 

ᵒ  

 │⁸ ≢№╢ FDI─ ⅜2016 ⁸

⌐№╢⁹ ≢№╢ │⁸♩ꜟ◖ ─ ⁸ ⁸ ⌂≥⌐

↕╣≡ ⌂ ⅝╩⇔≡™╢ 9⁹ │ ⅜ ™≡⅔╡⁸ ◖꜡

♫ ─ ⅜ ∆╢╕≢⁸↓─ ⅜ ↄ╙─≤ ╦╣╢⁹ 
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9 ⁸ ≤  

 

♩ꜟ◖ ╡╟♃כ♦  

 

ᵓ FDI 

FDI│♩ꜟ◖─ ╡ ─ ─ ≈≢№╢⁹♩ꜟ◖│ EU⁸꜡◦▪⁸

⌐ ™↓≤⁸⅔╟┘♩ꜟ◖∕─╙── ⅜ ⅝™6↓≤⅛╠ ╩ ⌐ ─

⅜ ™⁹⇔⅛⇔⌂⅜╠⁸FDI │⁸2016╕≢ 130♪ꜟ╩ ⅎ╢ ≢

כ♃♦כ◒⌐⁸2016──╙√⅝≡⇔ ⅜ ∆╢≤ ⅜ ╕∫√⁹2020

│ ◖꜡♫─ ⌐╟╡ ⌐ ⅜ ⌐⌂∫√↓≤⅛╠ 78 ♪ꜟ≤

⌂∫√ 10⁹2021╙ ◖꜡♫─ ⌐╟╡FDI │ ⅝ ⅝ ⅜ ↕

╣╢⁹ 

 

10 ─  

 

♩ꜟ◖ ╡╟♃כ♦  

 

 
6 2020 8,400  
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ᵔ  

♩ꜟ◖ꜞꜝ│ ⅜ ™√╘⁸ ─ ≈≤↕╣╢ ⅜№╢⅜⁸ ─

╣│♩ꜟ◖ ─ ⁸ ⁸ ⌐ ↕╣ ≢№╢⁹2015⅛╠

⌐⅛↑≡♩ꜟ◖ ≢♥꜡ ⅜ ∆╢≤⁸ ⅜ ⌐ ⇔√⁹∕─

⁸2017⌐⅛↑≡ ⅜ ⇔√⅜⁸2018 ⌐♩ꜟ◖ꜞꜝ ⅜ ∆╢≤⁸

┘ ⌐ ∂√⁹2020│ ◖꜡♫ ⌐╟╡♩ꜟ◖ ─ ⅜ ⇔√↓

≤⅛╠ ⅜ ⇔√ 11⁹2021│ ─ ⌐≈╣♩ꜟ◖ ╙ ∟

⇔≡™↑┌⁸ ⌐ ∂╢≤ ╦╣╢⅜⁸ ─ ↕╛ ꜞ☻◒─ ⅛

╠⁸∕─Ɑכ☻│ ╛⅛⌂╙─⌐≤≥╕╢≤╖╠╣╢⁹ 

≢╖╢≤⁸ ◖꜡♫ ⅜ ⇔√20203 ⅛╠7 ⌐⅛↑≡ ⅝ↄ

⇔⁸∕─ ⁸2020⅛╠2021⌐⅛↑≡ ≤⌂∫√⅜⁸3 ⌐ ┘ ⅜

∆╢≤ ⌐ ∂≡™╢ 11⁹ 

 

11 ─ ⁸  

  

♩ꜟ◖ ╡╟♃כ♦  

 

(4) ╡ ה  

ᵑ  

╩ ↄ │ 2014 ╩ ↑≡™╢⁹201711 ╕≢│ 900

♪ꜟ ↄ≢ ⇔≡™√⅜⁸2018─₈♩ꜟ◖ ₉ ⌐655♪ꜟ╕≢ ⇔

√⁹∕─ ⁸ ⇔⁸700♪ꜟ ┌≢ ⇔≡™√⅜⁸ ◖꜡♫ ─

⌐╟╢ ⌐╟╡ ⅜ ⇔√↓≤≢⁸20204 ⌐ 500♪ꜟ

╕≢ ⁹↕╠⌐⁸♩ꜟ◖ꜞꜝ─ ™ ⅎ⌐ ╩ ⇔√√╘9 ⌐│379♪ꜟ⌐
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⇔√⁹∕─ ⁸ ⇔≡20216 ⌐│572♪ꜟ≤⌂∫√7⁹↓─ │⁸

114♪ꜟ ⇔≡⅔╡⁸ ─3.3⅛ ⁸ ─39%≢⁸ ⌐

≤™╦╣╢ ─3⅛ │ ⅎ≡™╢⅜⁸ ─100%╩ ∫≡

™╢⁹╕√⁸IMF⅜ ⇔≡™╢Assessing Reserve Adequacy MetricARAM│⁸2020

74%≢⁸ ≤ ╦╣╢100150%╩ ∫≡™╢⁹↓─℮∟⁸

8│ ⇔≡⅔╡⁸ ∂ↄ6 ≢405♪ꜟ ⱪꜝ☻14♪ꜟ ≢№∫√

⅜⁸ ≤⇔≡ ≢⅝╢⅛│ ⌂ ⅜№╢ 12⁹ 

 

12 ♩ꜟ◖─ ─  

 

♩ꜟ◖ ╡╟♃כ♦  

 

ᵒ  

⅔╟┘ │2018 1 ╩Ⱨכ◒⌐ ╛⅛⌂

⌐№∫√⅜⁸2020 2 ⁸ ⌐ ∂≡™╢⁹2021 1 ⁸

─GDP │61.5%≢ ─ ≢№╢ 13⁹ ─ │⁸

─ ⅜ ™≡⅔╡⁸2021 1 ⌐│31.4%⌐ ⇔√⁹ ⅜ ⅛╠

⌐◦ⱨ♩⇔⁸ ⅜╟╡ ⌂ ⌐ ⅛∫≡™╢↓≤╩ ⇔≡™╢⁹ 

 

 

 
7 ─ │⁸♩ꜟ◖ ⅜♩ꜟ◖ ⅛╠SWAP ⅜♩ꜟ◖ꜞꜝ╩ ⇔ ↑
≡⁸ ─♪ꜟ╩ ╢ ⌐╟╡ ╠╣≡™╢≤™╦╣≡™╢ IMF4 2021⁹♩ꜟ◖

≤ ─ ≢№╡⁸SWAP─ │ ⌂™≤ ╦╣╢⅜⁸ ⱷ◌♬☼ⱶ│ ∆╢
⅜№╢⁹ 
8♩ꜟ◖│ ≢ ⅜ ↕╣√ ┼─ ⅎ≤⇔≡ ╩ ⇔≡™╢≤™╦╣╢⁹IMF │

╩ ╘√ ≢ ARAM ╩ ⇔≡™╢⁹ ─ ─ ↕╩ ⅎ╣┌⁸ ╩ ─ ≤

∆╢↓≤│ ≢№╢⅜⁸♩ꜟ◖─ ⁸ ⇔≡™╢ ─ ⅜ ≢№╢ ⌐ ⅜ ⁹♩ꜟ◖

│ ∆╢ ─ ╩ ♪ꜟכ◗₈≡⇔≥ ₉╩ ⇔≡™╢⁹ 
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13 ≤ GDP  

 

♩ꜟ◖ ╡╟♃כ♦  

 

ᵓ  

2020 1 ⁸ ⅜ ⇔≡™╢⁹ │ ⅜ ≢⁸

◖꜡♫ ⌐╟╡ ⅜ ⇔√√╘⁸ ∆╢ ╩ ⅛╠ ⇔√╙

─≤ ╦╣╢⁹╕√⁸ ─ ⅜ ⇔≡™╢⁹2021 1 ⁸

│⁸1,408♪ꜟ≢⁸ │⁸ 43%⁸ 22%⁸

19%⁸ 16%≢№∫√ 14⁹ 

◖꜡♫ ⌐╟╡ ⅜ ⇔√↓≤≢⁸ ─ ⅜☼כ♬ ╕

╡⁸ ⅜ ⌂ ⌐ ⅛∫√╙─≤ ╦╣╢⁹⇔⅛⇔⌂⅜╠⁸♩ꜟ◖─

≤⇔≡─ꜞ☻◒⅜ ⇔≡™╢╦↑≢│⌂ↄ⁸ │ ⌂ ╩ ∆╢≤ ↕╣

╢↓≤⅛╠⁸ ╡ ⅎ⌐ ⅜ ╢ ⅜№╢⁹ 

 

14  

 

( )♩ꜟ◖ ╡╟♃כ♦  



13 

 

ᵔ  

2020 3 ⁸ ╙ ⌐ ∂≡™╢⁹2021 1 ⌐│

3,076♪ꜟ⌐ ⇔⁸ │⁸ 33%⁸ 32%⁸ 25%⁸

10%≢№∫√ 15⁹ 

 ♩ꜟ◖≢│2013⅛╠2015⌐⅛↑≡ ⅜ ╘≢№∫√√╘⁸

⅜ ┼─◦ⱨ♩╩ ⇔≡⅝√⁹∕─ ⁸2016 ⁸ ⅜ ה

≢ ₁⌐ ⇔⁸2018 1 ⌐3,415♪ꜟ╩ ⁸ ─

│73%≢№∫√⁹⇔⅛⇔⁸∕─ ⁸ │ ⌐ ∂⁸2020 2

⌐│3,011♪ꜟ╕≢ ⇔√⁹ ⁸ ⅜⁸ ╩ ∫≡ ⇔≡

⅔╡⁸ ⅜ ₁⌐ ╕╢ ⅜ ↄ╙─≤ ╦╣╢⁹ 
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╡╟♃כ♦  

 

(5) ⁸CDS  

ᵑ  

♩ꜟ◖ꜞꜝ─ ♪ꜟ │⁸ ⁸ ≤─ ⁸

⁸ ⁸⅔╟┘↓╣╠⌐ ╩ ⅎ╢ 2020 │ ⌐

◖꜡♫ ⌐ ↕╣╢⁹ 

 

 

 ◄ꜟ♪▪fi ⅜ ─ 9⌐ ≠⅝ ─ ⌐ ⇔√ ⁸

 
9 ₈ ⅜▬fiⱨ꜠╩╙√╠∆₉≤─ ⅎ⁹ 
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20201 ⅛╠10╕≢─ ⁸ 1 ꜠ⱳ ⅜▬fiⱨ꜠ ╟╡╙ ™

⌐№∫√ 16⁹↓╣⅜⁸♩ꜟ◖ꜞꜝ ≤⌂╡⁸2020⌐1♪ꜟ6♩ꜟ

◖ꜞꜝ ≢№∫√ ⅜⁸11 ⌐│8.47╕≢ ⇔√ 17⁹⇔⅛⇔⁸

11 ⌐ ꜟⱣכ▪⌐ ⅜ ⇔⁸ ╩ 15%⌐ ⅝ →≡▬fiⱨ꜠

╩ ∆≤⁸♩ꜟ◖ꜞꜝ│ ⌐ ∂20212 ⌐│1♪ꜟ6.96♩ꜟ◖ꜞꜝ╕≢

⇔√⁹⇔⅛⇔⁸3 ⌐ ╩ ↕∑√↓≤╩ ꜟⱣכ▪⌐ ⅜ ↕╣

╢≤ │ ⇔⁸♩ꜟ◖ꜞꜝ│ 8.33╕≢ ⁹9 8.58 ─ ≢

⇔≡™╢10⁹ 

 

≤─  

 ─ │⁸ ≤♩ꜟ◖─ ╩ ─ ⌐⇔≡™╢⁹

⅜ⱴ▬♫☻ ♩ꜟ◖ ≢№╣┌♩ꜟ◖ꜞꜝ ≤⌂╡⁸ⱪꜝ☻ ♩ꜟ◖

│♩ꜟ◖ꜞꜝ ≤⌂╢⁹20198 ⅛╠12╛⁸20202 │⁸ ─

≢ ╩ ╘⌐ ⇔√√╘⁸♩ꜟ◖ꜞꜝ ⅜ ╕∫≡™√ 18⁹ ⁸

─ ⅜ ⇔ ─▬fiⱨ꜠ ⅜ ╕╢≤ ⅜ ⇔♪ꜟ ⅜

∆╢⁹♩ꜟ◖⅜ ╩ ↕∑╢⅛⁸♩ꜟ◖ ─▬fiⱨ꜠⅜ ⇔⌂™ ⁸

⅜ⱴ▬♫☻≤⌂╡♩ꜟ◖ꜞꜝ ≤⌂∫≡ ╣╢ ⅜ ⅝™⁹ 

 

╡ ה  

 ─ ╛ ─ │♩ꜟ◖─ ╡ ⌐≈⌂⅜╡⁸♩

ꜟ◖─◌fi♩ꜞכꜞ☻◒╩ ╘╢√╘⁸♩ꜟ◖ꜞꜝ ≢№╢⁹ ─ ╡⁸™∏╣

╙ ─ ⌐№╢⁹ 

 

◖꜡♫  

 ↓╣╕≢3 ─ ─ ╩ ⅎ≡⁸ │ ⌐№╢╙──⁸ ⅜

⌐ ⅛℮≤ ╦╣╢ ─ │ 2022 ⌐⌂╢≤╖╠╣╢⁹∕╣╕≢─

⁸♩ꜟ◖ │ ⌂ ⌐ ╣⌂™√╘♩ꜟ◖ꜞꜝ ⌐≈⌂⅜╢⁹ 

 

 

 

 
10 9 23⁸ ╩18%⌐ ⅝ → ⁸ ┘ꜞꜝ ⌐№╢⁹ 
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16 ▬fiⱨ꜠ ≤  

 

♩ꜟ◖ ╡╟♃כ♦  

 

17 ♩ꜟ◖ꜞꜝ─ ♪ꜟ ─  

 

Thomson Reuters♦כ♃╟╡  

 

18 ◖ꜟ♩ה ≤♩ꜟ◖ꜞꜝ─ ♪ꜟ ─  

 
♩ꜟ◖⁸ ≤╙10 ╡≤ CPI ╩ ™≡ ╩ ⇔√11⁹ 

FRB⁸♩ꜟ◖ ╡╟♃כ♦  

 
11 ♩ꜟ◖ https://www.investing.com/rates-bonds/turkey-10-year-bond-yield-historical-data⁸ 

FED H15 Data 

https://www.investing.com/rates-bonds/turkey-10-year-bond-yield-historical-data、
https://www.investing.com/rates-bonds/turkey-10-year-bond-yield-historical-data、


16 

 

⇔ 

 ╟╡⁸ ≢♩ꜟ◖ꜞꜝ⅜ ⌐ ∂╢ │ ↄ⁸ ∆╢≤∆╣┌⁸

◖꜡♫ ⅜ ⌐ ⅛℮≤╖╠╣╢2022┌ ≤⌂╤℮ 19⁹ 

 

19♩ꜟ◖ꜞꜝ┼─  

∆╢  

₃ⱪꜝ☻ 

ỏ  

ᾝⱴ▬♫☻ 
⇔ 

 →│ᾝ ▪כⱣꜟ ≢ ⅜ ⌐ 

 ᾝ ⅜▬fiⱨ꜠ ≢ ↕∑╢  

╡ ᾝ  

◖꜡♫ ỏ ∞⅜⁸ ⌐ ⅜⅛⅛╢ 

 

 

ᵒ CDS─  

20201 ─♩ꜟ◖ ─CDS◒꜠☺♇♩ה♦ⱨ◊ꜟ♩ה☻꞉♇ⱪ ☻ⱪ꜠

♇♪─ ⅝╩ ╢⁹20204 ≤20213 ⌐ ◖꜡♫ ⁸9 ⅛╠11

─ │ ꜞ☻◒ ♫◗ꜟⱡ◌ꜝⱣⱨ ⁸20208 ⅔╟┘20213 ⌐

♩ꜟ◖ꜞꜝ ⌐ ⇔≡ ⇔√⅜⁸♩ꜟ◖ ⅜⁸▬fiⱨ꜠

╩ ╕ⅎ ─ ╩ ⇔√↓≤⌐╟╡⁸ │ ─ꜞ☻◒ ⅜⌂

™∞╤℮≤─ ⅛╠⁸CDS⅜300⌐ ⇔√ 20⁹ 

─ ⇔≤⇔≡│⁸♩ꜟ◖ꜞꜝ ⌐ ╘⅜⅛⅛╠∏ ─ ⅜

№∫√ ⁸CDS⅜ ∆╢⅔∕╣⅜№╢⁹ ꜞ☻◒⌐≈™≡│ ⁸

≤─ │ ↕╣∏⁸CDS⌐ │⌂™≢№╤℮⁹ ◖꜡♫

│⁸ ⌐│№╢╙──⁸ ╩ ∆╢≤ ┘ ⅜ ∆╢⅔∕╣

⅜№╡⁸∕─ │CDS⅜ ⇔≡ ∆╢≢№╤℮⁹ 
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20 CDS☻ⱪ꜠♇♪─  

 
Thomson Reuters♦כ♃╟╡  

 

(6) ─  

20209 ⁸Moodyôs⅜♩ꜟ◖╩B2Ⱡ●♥▫Ⱪ ⌐ →⇔√ 21⁹

─ ⅜ ─ ⌐≈⌂⅜╢ ⅜ ╕∫√↓≤⅜ ≢№╢⁹ 

Moodyôs│♩ꜟ◖─ ≤⇔≡⁸ ╩ ⅛╠─ ⌐ ⇔≡⅔╡

⅜ ⌂™↓≤⁸ ⅜ ⌐ ⇔≡⅔╡ ─ ⅜ ⇔™↓≤⁸⅔╟┘ ꜞ

☻◒╩ →≡™╢⁹╕√⁸ ⌂╢ ≤⇔≡⁸2020─╟℮⌐⁸ ╩ ⇔

≡ ╩ ℮ ╩ ∫√ ╛⁸ ꜞ☻◒⅜ ╕∫√ ╩ →≡™╢⁹

╖≤⇔≡│⁸ ⌐ ╖⅜№╢↓≤⁸ ⅜ ≢⁸ ⅜ ⇔

≡™╢↓≤⁸ ⅜ ⌐ ↕ↄ ⅜№╢↓≤╩ →≡™╢⁹╕

√⁸202011 ─ ╘╩ ⇔√⁹ 

S&P│♩ꜟ◖╩2018 8 ⌐ →⇔≡ ⁸B+ ╩ ⇔≡™╢

21⁹S&P│⁸ ─ GDP ⅜ ⌐ ↄ ⅜№╢↓≤╩

╖≤⇔≡ →≡⅔╡⁸2020⁸ ⌐╟╢ ⌐╟╡ ◖꜡♫ ─

┼─ ╩ ╡ ∫√↓≤⁸⅔╟┘202011 ─ ╘╩ ⇔≡™

╢⁹ ≤⇔≡│⁸ ─ ⁸ ─ ⁸ ▬fiⱨ꜠⁸ ⌂

╩ →⁸ ☻Ᵽꜝfiה♪fi▪ה◒♇▼♅─ ⅜ ⇔≡™╢≤ ⇔≡™╢⁹

╕√⁸ ≤⇔≡│⁸ ─ ⌐╟╡ ─ ⅜ ⌐⌂∫√ ╛⁸

─ ⁸ ⅜ ⇔√ ╩ →≡™╢⁹ 

Moodyôs≤ S&P╩ ∆╢≤⁸ ╖╛ ≢ ⇔≡™╢ │⁸

─ ↕⁸ ╘ ≢№╡⁸ ≢│⁸ ╡⁸ ─ ─

☻Ᵽꜝfiה♪fi▪ה◒♇▼♅╛ ⁸ ꜞ☻◒≢№╢⁹ ≢ ⌂╢ │⁸S&P⅜
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─ ≢◖꜡♫ ─ ╩ ╡ ∫√↓≤╩ ⇔≡™╢─⌐ ⇔⁸

Moodyôs│ ⅜ ⇔√ │Ⱡ●♥▫Ⱪ ≤⇔≡≤╠ⅎ≡™╢↓≤

≢№╢ 22⁹ 

─ → ⌐≈™≡│⁸Moodyôs⅜ ∆╢ ─ │ ╕∫≡

⅔╡ 2 7 ⁸ 23 ⁸ ꜞ☻◒│ ∆╢╙── ⇔≡™⌂™

3 ⁹╟∫≡⁸ Moodyôs─₈B3₉┼─ →│⌂™≤ ╦╣╢⁹ ⁸

S&P⅜ ∆╢ ─ ╡ │⁸ ─ ─ ∆╢ ⅜№╡⁸

⅜ ∆╣┌ ─ ⅜ ∆╢ ╙ ╕╢⁹↓─√╘⁸S&P⅜

₈B₉┼─ →⌐ ╖ ╢ ⅜ ╤℮⁹ 

 

21 ♩ꜟ◖─♁Ⱪꜞfi  

 

Moodyôs⁸S&P ╟╡  

  

2013 3 Μ Μ Μ → BB+

2013 5 → Baa3 Μ Μ Μ
2014 2 Μ Μ Μ Μ BB+ Ⱡ●♥▫Ⱪ
2014 4 Μ Baa3 Ⱡ●♥▫Ⱪ Μ Μ Μ
2016 5 Μ Μ Μ Μ BB+

2016 7 Μ Μ Μ → BB Ⱡ●♥▫Ⱪ
2016 9 → Ba1 Μ Μ Μ
2016 11 Μ Μ Μ Μ BB

2017 1 Μ Μ Μ Μ BB Ⱡ●♥▫Ⱪ
2017 3 Μ Ba1 Ⱡ●♥▫Ⱪ Μ Μ Μ
2018 3 → Ba2 Μ Μ Μ
2018 5 Μ Μ Μ → BB-

2018 8 → Ba3 Ⱡ●♥▫Ⱪ → B+

2019 6 → B1 Ⱡ●♥▫Ⱪ Μ Μ Μ
2020 6 B1 Ⱡ●♥▫Ⱪ Μ Μ Μ
2020 7 Μ Μ Μ B+

2020 9 → B2 Ⱡ●♥▫Ⱪ Μ Μ Μ

2021 1 Μ Μ Μ B+

Moody's S&P
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22 ─  

 
Moodyôs⁸S&P ╟╡  

 

(7) ─ ⇔ ♩ꜟ◖─ ≤ ╖ 

 ♩ꜟ◖─ ≤ ╖╩ ⇔√ ≢⁸ ─ ⇔⌐≈™≡ ═╢⁹ 

 

ᵑ ♩ꜟ◖─  

ⱨ□fi♄ⱷfi♃ꜟ☼─  

│1 ⅛╠ ⅝ↄ│ ⇔≡™⌂™⁹ ─ ≢№╢ ⅜⁸ ─

≢№╢ EU ─ ─ ╩ ↑ ⅝ↄ ∟ ╪∞12⁹EU │

2021⌐ ╡ ─ ⇔╩ ∑≡™╢⅜⁸ ≢◖꜡♫ ─ ⌐ ∆╢⌐│ 2022

™∫┐™⅛⅛╢≤╖╠╣╢↓≤⅛╠13⁸♩ꜟ◖⅛╠ EU┼─ │ ┘ ╗≤

╦╣╢⁹╕√⁸ ≢№╢ ⌐≈™≡╙14⁸ ─ ⌐│ ─

╩ ∆╢≤╖╠╣╢15⁹ 

 

─  

⅛╠╖√ │1 ╟╡╙ ⇔≡™╢⁹ ⅜ ⌐╟╡

 
12 EU⅜♩ꜟ◖─ ⌐ ╘╢ │42%⁸2018⁹ 
13 UFJ ₈ ─ ⇔ 20215 ₉ 
14 2018─ │ 4,600≢⁸ ─GDP │4.2%≢№∫√⁹ 
15 ♩ꜟ◖┼─ ⅜ ™꜡◦▪│⁸♩ꜟ◖≢─ ◖꜡♫ ╩ ⌐20216 ╕≢ⱨꜝ

▬♩╩ ⇔≡™√⁹ 

S&P B+⁸ Moody's B2⁸Ⱡ●♥▫Ⱪ

╖
№╢™│ ⇔≡
™╢ⱳ▬fi♩

ה ─GDP ⅜ ⌐

ↄ⁸ ╡ ╣ ⅜№╢⁹
2020ה ⁸ ─ ≢◖

꜡♫ ─ ╩ ╡ ∫√↓
≤⁸ ┘
╘ ┼─ ╩ ⁹

ה ⅜ ™⁹
ה ⅜ ╕⇔ↄ⁸ ⅜
⇔≡™╢⁹

ה ⅜ ⌐ ™⁹
ה ╘ ╩ ⁹

ה ⁸ ⁸ ▬fi
ⱨ꜠⁹
ה Ᵽה♪fi▪ה◒♇▼♅─
ꜝfi☻ ⅜ ⁹
ה ⅜

ה ╡╩ ⅛╠─
⌐ ⇔≡⅔╡ ⁹ ⅜
⌂™⁹
ה ⌐ ⅜ ⇔⁸ ─
⅜ ™⁹

ה ꜞ☻◒

ה ─ ⌐╟╡⁸ ─
⅜ ⌐⌂∫√ ⁹

ה ─ ─ ⁹

ה ╩ ℮ ⌐╟∫≡
╩ ⇔√ ⁹

ה ꜞ☻◒⅜ ╕∫√ ⁹
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⇔⌂™↓≤⅛╠⁸ ─♩ꜟ◖┼─ ⅜ ⇔⁸ ⅛╠─ ─ ⅜

⌐⌂∫≡™╢⁹202011⌐ ꜟⱣכ▪⅜ ⌐ ⇔√↓≤

≢⁸▬fiⱨ꜠ ┼─ ⅜ ╕╡ ⅜ ⇔√⁹⇔⅛⇔⁸20213 ⌐

⅜ ╩ 19%⌐ ⅝ →╢≤⁸◄ꜟ♪▪fi ⅜ ╩ ⇔⁸

╙ ⇔√⁹∕─ ⁸ ⅜ ⅝⌐ ↕╩ ∂⁸ ⅜ ⇔

√⁹ 

 

⌂  

│⁸Ᵽ▬♦fi ⌐⌂╡⁸ ⅜ ╕∫≡™╢⁹♩ꜟ◖ │⁸ ⁸

EU⁸ ▪ꜝⱩ ⌂≥ ≤─ ⌐ ↑╠╣╢⁹ ⁸™∏╣─ ╙ ⌂

≤│™ⅎ∏⁸ ⌂ ⅜ ╕∫≡™╢ 3 ⁹ 

 

─  

2020⌐ ⇔√ │⁸2021⌐ ╡ ┘⅜ ⇔≡™╢⁹♩ꜟ◖ │⁸

◖꜡♫ ─ ╩ ↑√ ╩ ∆╢√╘⁸ ↑ ╩ ⇔⁸☻

♩♇◒ⱬכ☻≢╙ GDP─ 98%╕≢ ╖№⅜∫√ 23⁹ ⁸ ─ ┘│

⇔≡™╢⅜⁸ ⁸ ⇔√ ⁸▬fiⱨ꜠─ ⌂≥ ┼─ ⅜ ↕╣

╢⁹ 

 

─ ╣ 

20213 ⌐₈ Ɽ♇◔₉☺כ╩ ⇔√⅜⁸ ⌂ ─ │↓╣⅛

╠≢№╢⁹♩ꜟ◖ │⁸ ⌂ ╟╡╙ ─ ╩ ⇔≡⅝√⁹↓─

│⁸ ◖꜡♫ ⌐╟╢ ⌐ ╘╩⅛↑╢≤™℮ ≢│ ─

⅜№∫√⁹♩ꜟ◖ │₈◖꜡♫ ₉╩ ∆√╘⁸₈ Ɽ♇◔₉☺כ─ ≢⁸

⁸▬fiⱨ꜠ ⌂≥╩ ∫≡™╢⁹⇔⅛⇔⁸ ⅜ ─ ╩ ╢√

╘⁸ ╩ ⇔√╡⁸▬fiⱨ꜠╩ ⇔√ ╩ ∫√ │⁸ ⅜

╕⌂™⅔∕╣⅜№╢⁹ 
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23 ─ ┘  

─ GDP  

  

♩ꜟ◖ ╡╟♃כ♦ ╡╟♃כ♦    

 

ᵒ ♩ꜟ◖─ ╖ 

≤ ─  

╩ ⅎ╢ ⅜Ᵽꜝfi☻⇔≡⅔╡⁸ ─ ꜠ⱬꜟ⅜ ⇔≡™╢⁹

5,650 ─℮∟⁸30 50 ─ ⅝ ╡⅜43%╩ ╘╢⌂≥

⌐ ⅜ ╪≢™⌂™↓≤⅛╠16⁸ ─ ⅜ ⌂ↄ⁸ ─Ⱳכ♫

☻╩ ≢⅝╢ ⅜ ∫≡™╢ 24⁹ ⌐ ⇔≡│⁸ ⌐⅔↑╢

─ ⅜ ⇔≡⅝≡⅔╡⁸ ╩ ⅎ╢ ⅜ ∫≡™╢↓≤⅜℮⅛

⅜ⅎ╢ 25⁹ 

 

24 ≤  

  

│65 ─ ⁹ 

╡╟♃כ♦  

 

 
16 2020⁸♩ꜟ◖─ ⅜9%⁸ ≢│19%≢№∫√⁹ 
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25 ה TIMSS⁸  

 
╟╡  

 

EU ↑ ─ ┘ 

◖꜡♫ ⌐╟╡ ⅜∫√ ↑≤⇔≡⁸♩ꜟ◖⅜ ≤∆╢IT

─ ─ ╕╡⅜ ≢⅝╢17⁹╕√⁸EU ╩fiכ▼♅▬ꜝⱪ◘הꜟⱣכ꜡◓⅜

∆ ⁸♩ꜟ◖─ ⌂ ↕⅜ ╖≤⌂╢⁹ 

 

◄Ⱡꜟ◑כ ─  

⁸◄Ⱡꜟ◑כ ─ ⌂ ⅜ ↕╣≡⅔╠∏⁸◄Ⱡꜟ◑כ ─ ┘⅜

↕╣≡™╢⁹ ⌂₈ ₉─ ╣⌐╟╡⁸ ⌐ ⌂≥─ ◄Ⱡꜟ

כ◑ ⅜ ∆╢ ╖≢№╢⁹∕─√╘⁸ ◄Ⱡꜟ◑כ ⅜ ⇔≡™╢18⁹

↓╣│⁸◄Ⱡꜟ◑70%─כ╩ ⌐ ⇔≡™╢♩ꜟ◖⌐≤╡ⱪꜝ☻ ≢№╢⁹╕√⁸

≢ ●☻⅜ ↕╣√↓≤╙ ╢™ ≢№╢19⁹ 

 

─ ◘ⱳכ♩ 

─┼◖ꜟ♩⅜ꜟכ♃◌≥ ◘ⱳכ♩╩ ⇔≡™╢↓≤⅜ ≢№╢⁹

│20216 ⌐ ☻꞉♇ⱪ ╩ ⇔≡⁸♩ꜟ◖ ╩ ⌐⇔≡™╢20⁹ 

 

 

 
17 ♩ꜟ◖ │IT☿◒♃כ╩ ≤ ↑≡⅔╡⁸ ⌐IT 2000⁸R&D☿fi♃1000כ

◌ ⅜ ⁹Turk Telekom⌂≥ ⌐ ⅎ⁸CISCO⁸IBM⁸SAP⁸Microsoft⅜ ╩ ∆╢⁹ 
18 2021⅛╠2022─ WTI ⇔│⁸1Ᵽ꜠ꜟ№√╡6162♪ꜟ⁹ UFJ ─

⇔ 20215 ⁹ 
19 3,200⁸♩ꜟ◖ ─7  
≥ꜟכ♃◌ 20 15 ♪ꜟ⁸ ≤ 60 ♪ꜟ 24 ♪ꜟ⅛╠ ⁹ 


