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WHNQRORML� \R÷XQ� PDOODUÕQ� D÷ÕUOÕ÷ÕQÕQ� DUWPDVÕ� YH� NLUDQÕQ� D÷ÕUOÕ÷ÕQÕQ� D]DOPDVÕ�� VHSHWLQ� G|YL]�

NXUXQD�NDUúÕ�KDVVDVL\HWLQL�D]�GD�ROVD�DUWÕUPÕúWÕU���

�����0HUNH]� %DQNDVÕ�� ����� \ÕOÕQGD� HQIODV\RQ� KHGHILQLQ� DOWÕQGD� NDOPD� RODVÕOÕ÷ÕQÕQ� \�NVHN�

ROGX÷X�|QJ|U�V�Q��\ÕOÕQ��o�QF��D\ÕQGDQ� LWLEDUHQ�NDPXR\X� LOH�SD\ODúPD\D�EDúODPÕúWÕU��2UWD�

YDGHOL�ELU�VWUDWHML�oHUoHYHVLQGH��EX�|QJ|U�OHU�JHoPLú�SDUD�SROLWLNDVÕ�NDUDUODUÕQGD�]DWHQ�|QHPOL�

|Oo�GH� J|]� |Q�QH� DOÕQPÕúWÕU�� 3DUD� SROLWLNDVÕQÕQ� JHFLNPHOL� HWNLOHUL� GH÷HUOHQGLULOGL÷LQGH��

JHUoHNOHúHQ� YHULOHULQ� NHQGLVLQGHQ� ]L\DGH� EX� YHULOHULQ� JHOHFHN� G|QHP� HQIODV\RQX� DoÕVÕQGDQ�

LoHUGL÷L� ELOJLQLQ� |QHPOL� ROGX÷X� XQXWXOPDPDOÕGÕU�� +L]PHW� JUXEX� HQIODV\RQXQGDNL� NDWÕOÕ÷ÕQ�

JHoWL÷LPL]� G|QHPOHUH� NÕ\DVOD� D]DOPDNOD� EHUDEHU� KDOHQ� \�NVHN� ROPDVÕ�� IL\DW� LVWLNUDUÕQD�

XODúÕOPDVÕ� NRQXVXQGD� |QHPOL� ELU� ULVN� IDNW|U�G�U�� ����� \ÕOÕ� 7HPPX]�D\Õ� LWLEDUÕ\OD�� H÷LWLP� YH�

ORNDQWD�RWHOOHU�JLEL�KL]PHW�NDOHPOHULQLQ�\R÷XQ�ROGX÷X�DOW�JUXSODUGD�YH�|]HOOLNOH�NLUDODUGD�\ÕOOÕN�
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IL\DW� DUWÕú� RUDQODUÕQÕQ� JHQHO� HQIODV\RQ� H÷LOLPLQLQ� ELU� KD\OL� �]HULQGH� ROPDVÕ�� JHOHFHN� G|QHP�

enflasyonu için risk yaratmaya devam etmektedir.�

�����hUHWLFL� IL\DW�DUWÕúODUÕQÕQ�WDULKVHO�RODUDN�G�ú�N�G�]H\OHUGH�VH\UHWPHVL�HQIODV\RQ�DoÕVÕQGDQ�

ROXPOX�ELU�JHOLúPH�RODUDN�GH÷HUOHQGLULOPHNWHGLU��$QFDN�������WHPHO�\ÕOOÕ�HQGHNVOHUOH�EHUDEHU�

V|]�NRQXVX�HQGHNVLQ�G�Q\D�KDP�PDGGH�IL\DWODUÕ�YH�NXU�JHOLúPHOHULQH�VRQ�GHUHFH�GX\DUOÕ�KDOH�

JHOGL÷L� YH� RODVÕ� ELU� G|YL]� NXU� GDOJDODQPDVÕQGD� \�NVHN� R\QDNOÕN� J|VWHUHELOHFH÷L�

XQXWXOPDPDOÕGÕU��<LQH�GH�PDOL\HW�NDQDOÕ�J|]|Q�QH�DOÕQGÕ÷ÕQGD���UHWLFL�IL\DWODUÕQGDNL�JHOLúPHOHU�

HQ�D]ÕQGDQ�NÕVD�G|QHPOL�HQIODV\RQ�JHOLúPHOHUL�DoÕVÕQGDQ�ROXPOX�VLQ\DOOHU�YHUPHNWHGLU��

�

(QIODV\RQX�(WNLOH\HQ�)DNW|UOHULQ�*|U�Q�P��

�����(NRQRPLN�WHPHOOHULQ�J�oOHQPHVL�YH�HNRQRPLQLQ�³QRUPDOOHúPH´�V�UHFLQGH�ULVN�SULPLQGHNL�

R\QDNOÕNODUÕQ� ]DPDQ� LoLQGH� D]DOPDVÕ\OD�� SDUD� SROLWLNDVÕ� YH� HQIODV\RQ� DoÕVÕQGDQ� RUWD� YDGHOL�

H÷LOLPOHULQ� J|UHOL� |QHPL� DUWPÕúWÕU�� %LU� GL÷HU� GH\LúOH�� PDNURHNRQRPLN� LVWLNUDUÕQ� J�oOHQPH\H�

EDúODGÕ÷Õ� DOJÕODPDVÕQD� XODúÕOGÕNWDQ� VRQUD�� RUWD� YDGHOL� HQIODV\RQ� J|U�Q�P�Q�� HWNLOH\HQ��

LVWLKGDP��YHULPOLOLN�YH�WDOHS�JHOLúPHOHUL�JLEL�IDNW|UOHU�SDUD�SROLWLNDVÕ�NDUDUODUÕQGD�GDKD�D÷ÕUOÕNOÕ�

RODUDN�GH÷HUOHQGLULOPH\H�EDúODQPÕúWÕU��

�����*HoWL÷LPL]�D\�\D\ÕPODQDQ�HQIODV\RQ�YH�J|U�Q�P�UDSRUXQGDQ�EX�\DQD�DoÕNODQDQ�YHULOHU��Lo�

WDOHS� JHOLúPHOHULQGH� NHVNLQ� ELU� GH÷LúLPH� LúDUHW� HWPHPHNOH� ELUOLNWH�� W�NHWLFL� J�YHQ�

HQGHNVOHULQGHNL� G�ú�ú� YH� øNWLVDGL� <|QHOLP� $QNHWLQGHNL� Lo� SD]DUD� VDWÕú� EHNOHQWLOHULQGHNL�

JHULOHPH� GLNNDWOH� WDNLS� HGLOPHNWHGLU�� 'D\DQÕNOÕ� W�NHWLP� PDOODUÕQÕQ� Lo� SL\DVD� VDWÕúODUÕQÕQ� LVH�

yüksek düzeyleriQL�NRUXGX÷X�J|]OHQPHNWHGLU���

�����gWH� \DQGDQ�� ����� \ÕOÕQÕQ� LON� �o� D\OÕN� G|QHPLQGH� WRSODP� LVWLKGDPGDNL� DUWÕú� H÷LOLPLQLQ�

GHYDP� HWWL÷L� J|U�OPHNWHGLU�� øNWLVDGL� <|QHOLP� $QNHWLQGH� \HU� DODQ� YHULOHU� LVWLKGDPÕQ� LVWLNUDUOÕ�

RODUDN� DUWPD\D� GHYDP� HWWL÷LQH� LúDUHW� HWPHNWHGLU�� øúJ�F�QH� NDWÕOÕP� VD\ÕVÕQÕQ� KÕ]OD� DUWPD\D�

GHYDP� HWPHVL� QHGHQL\OH� EX� JHOLúPHOHULQ� UHHO� �FUHWOHU� �]HULQGHNL� HWNLVLQLQ� NÕVPHQ� VÕQÕUOÕ�

NDODFD÷Õ� WDKPLQ� HGLOPHNOH� EHUDEHU�� |Q�P�]GHNL� G|QHPGH� ELULP� LúJ�F�� PDOL\HWOHULQLQ�

HQIODV\RQGDNL�G�ú�ú�V�UHFLQH�\DSWÕ÷Õ�|QHPOL�NDWNÕQÕQ�RUWDGDQ�NDONDFD÷Õ�GD�ELU�JHUoHNWLU���

�����øo� WDOHEH� \|QHOLN� VLQ\DOOHU� LoHUHQ� ELU� GL÷HU� XQVXU� NUHGL� JHOLúPHOHULGLU�� ����� \ÕOÕQÕQ� LON�

\DUÕVÕQGD� W�NHWLFL� NUHGLOHUL� oRN� KÕ]OÕ� ELU� DUWÕú� H÷LOLPL� J|VWHUPLú� YH� EX� JHOLúPH� 0HUNH]�

%DQNDVÕ¶QÕQ� WHPNLQOLOL÷LQL� DUWÕUDQ� ELU� IDNW|UOHUGHQ� ELUL� ROPXúWXU�� %X� NRQXGDNL� JHOLúPHOHU�

önümüzdeki dönemde de dikkatle takip edilecektir.�

�����g]HW� RODUDN�� Lo� WDOHS� JHOLúPHOHUL\OH� LOJLOL� RODUDN� DoÕNODQDQ� VRQ� ELU� D\OÕN� YHULOHU� WHPNLQOL�

ROPD� LKWL\DFÕQÕ� WDP� RODUDN� JLGHUPHPHNOH� ELUOLNWH�� WDOHSWHNL� DUWÕúÕQ� NRQWUROO�� RODUDN�



� �

JHUoHNOHúHELOHFH÷L�\|Q�QGH�VLQ\DOOHU�LoHUPHNWHGLU��.XúNXVX]��RUWD�YDGHGH�HQIODV\RQ�DoÕVÕQGDQ�

|QHPOL�RODQ�WHN�GH÷LúNHQ�Lo�WDOHS�JHOLúPHOHUL�GH÷LOGLU��(NRQRPLGH��UHWLOHQ�PDOODUD�RODQ�WRSODP�

WDOHELQ� GH÷HUOHQGLULOPHVL� DoÕVÕQGDQ� GÕú� WDOHSWHNL� JHOLúPHOHU� GH� |QHP� WDúÕPDNWDGÕU�� g]HOOLNOH�

VRQ� ELU� D\� LoLQGH� \D\ÕPODQDQ� YHULOHU�� GÕú� WDOHSWH� \DYDúODPD� EHOLUWLOHUL� J|VWHUPHNWHGLU��

.XúNXVX]�� oRN� NÕVD� ELU� G|QHPH� DLW� YHULOHUOH� NHVLQ� ELU� GH÷HUOHQGLUPH� \DSÕOPDVÕ� P�PN�Q�

GH÷LOGLU��+HU�QH�NDGDU�G�nya genelinde ekonomik aktivite güçlü seyrini korusa da, en büyük 

WLFDUHW� RUWD÷ÕPÕ]� RODQ� $YUXSD� %LUOL÷L� HNRQRPLVLQH� GDLU� E�\�PH� WDKPLQOHULQLQ� DúD÷Õ� GR÷UX�

UHYL]H� HGLOPLú� ROPDVÕ� GLNNDW� oHNLFLGLU�� $\UÕFD�� dLQ� HNRQRPLVLQLQ� GÕúD� DoÕNOÕ÷ÕQÕQ� DUWPDVÕ\OD�

dünyada rHNDEHWLQ�oRN�\R÷XQ�ROGX÷X�ELU�G|QHP�\DúDQPDNWDGÕU��%X�GD��HNRQRPLPL]GH�\XUW�LoL�

NDWPD� GH÷HULQ� LWKDO� PDOODU� LOH� LNDPHVLQH� \RO� DoDQ� IDNW|UOHULQ� EDúÕQGD� JHOPHNWHGLU�� 6DQD\L�

�UHWLPLQGHNL�J|UHOL�\DYDúODPD\D�UD÷PHQ�DUDPDOÕ�LWKDODWÕQÕQ�J�oO��VH\UHWPH\H�GHYDP�HWPHVL�

EX� J|U�ú�� GHVWHNOHU� QLWHOLNWHGLU�� (NRQRPLQLQ� JLGHUHN� GÕúD� DoÕOGÕ÷Õ� ELU� RUWDPGD�� \XUW� LoLQGH�

�UHWLOHQ�PDOODUD�RODQ�WRSODP�WDOHS�DoÕVÕQGDQ��GÕú�WDOHSWHNL�\DYDúODPD�YH�DUDPDOÕ�LWKDODWÕQGDNL�

JHOLúPHOHU�GLNNDWOH�WDNLS�HGLOPHNWHGLU��

�����.XúNXVX]��0HUNH]�%DQNDVÕ�DoÕVÕQGDQ�|QHP� WDúÕ\DQ�QRNWD��GÕú�VDWÕP�\D�GD�GÕú�DOÕP�JLEL�

GH÷LúNHQOHULQ�NHQGLVLQGHQ�]L\DGH��V|]�NRQXVX�GH÷LúNHQOHUH�LOLúNLQ�JHOLúPHOHULQ�JHOHFHN�G|QHP�

HQIODV\RQX�DoÕVÕQGDQ�QH�LIDGH�HWWL÷LGLU��'Õú�WDOHSWH�EHOLUJLQ�ELU�\DYDúODPD�ROPDVÕ�KDOLQGH��EX�

GXUXP�WRSODP�WDOHEH�ROXPVX]�HWNL�\DSDFDNWÕU��%|\OH�ELU�JHOLúPH�JHOHFHN�G|QHP�HQIODV\RQX�

�]HULQGHNL� EDVNÕODUÕ� NÕVPHQ� D]DOWDFD÷ÕQGDQ� SDUD� SROLWLNDVÕ� DoÕVÕQGDQ� |QHP� WDúÕPDNWD� YH�

\DNÕQGDQ�L]OHQPHNWHGLU��

���� ABD ve Çin ekonomilerindeki büyüme sürecine paralel olarak ithalDW�IL\DWODUÕ�GD�\�NVHN�

RUDQODUGD�DUWPD\D�GHYDP�HWPHNWHGLU��+DP�SHWURO�IL\DWODUÕ��PHWDO�IL\DWODUÕ�HQGHNVL�YH�LWKDODW�

ELULP� GH÷HU� HQGHNVL� KDOHQ� JHoHQ� \ÕOÕQ� RUWDODPDODUÕQD� J|UH� EHOLUJLQ� RODUDN� \�NVHN�

G�]H\OHUGHGLU�� 'ÕúVDO� PDOL\HW� IDNW|UOHULQLQ� HQIODV\RQ� �]HULQGHNL� HWNLOHULQLQ� JHoLFL� RODFD÷Õ�

WDKPLQ� HGLOVH� GH�� V|]� NRQXVX� DUWÕúODUÕQ� X]XQ� V�UH� GHYDP�HWPHVL� GXUXPXQGD� RUWD� YH� X]XQ�

G|QHP� HQIODV\RQ� EHNOH\LúOHUL� ROXPVX]� HWNLOHQHELOHFHNWLU�� %|\OH� ELU� GXUXPXQ� RUWD\D� oÕNPDVÕ�

KDOLQGH�0HUNH]�%DQNDVÕ¶QÕQ�JHUHNOL�WHSNL\L�YHUHFH÷L�XQXWXOPDPDOÕGÕU��

�����3HWURO� IL\DWODUÕQGDNL�R\QDNOÕNODU�]DPDQ�]DPDQ�HQIODV\RQ��]HULQGH�HWNLOL�ROPDNWDGÕU��<HQL�

7�UN� /LUDVÕQÕQ� J�oO�� NRQXPX� JLUGL� IL\DWODUÕQGDNL� DUWÕúÕQ� Lo� SL\DVD\D� HWNLVLQL� D]DOWVD� GD�� VRQ�

G|QHPGHNL� \�NVHN� SHWURO� IL\DW� DUWÕúODUÕQÕ� WHODIL� HGHFHN� G�]H\GH� GH÷LOGLU�� 'ÕúVDO� úRNODUÕQ�

HQIODV\RQ��]HULQGHNL�HWNLOHULQLQ�WHVSLW�HGLOPHVL��KDQJL�úRNODUD�QH�]DPDQ�WHSNL�YHULOHELOHFH÷LQH�

NDUDU�YHULOPHVL�DoÕVÕQGDQ�|QHP� WDúÕPDNWDGÕU��<DSÕODQ�KHVDSODPDODU�� VRQ�ELU�\ÕO� LoLQGH�SHWURO�

IL\DW�DUWÕúODUÕQÕQ�HQIODV\RQ��]HULQGHNL�ELULQFLO�HWNLOHULQLQ��SHWURO��U�QOHUL��GR÷DOJD]��XODúWÕUPD��

WDúÕPDFÕOÕN��WXUODU�JLEL�DOW�NDOHPOHU�\ROX\OD��\�]GH���LOH���DUDOÕ÷ÕQGD�GH÷LúWL÷LQL�J|VWHUPHNWHGLU��
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'ROD\ÕVÕ\OD�� JHoWL÷LPL]� \ÕOÕQ� LNLQFL� \DUÕVÕQGDQ� LWLEDUHQ� HQIODV\RQGDNL� G�ú�ú� V�UHFLQLQ�

\DYDúODPDVÕQD�QHGHQ�RODQ�IDNW|UOHULQ�EDúÕQGD�SHWURO�IL\DWODUÕ�JHOPHNWHGLU��

�����'DKD�|QFH�GH� YXUJXODQGÕ÷Õ�JLEL��0HUNH]�%DQNDVÕ��SHWURO� IL\DWODUÕQÕQ�GR÷UXGDQ�HWNLOHULQH�

GH÷LO�� EXQODUÕQ� X]XQ� YDGHOL� EHNOH\LúOHU� YH� IL\DWODPD� GDYUDQÕúODUÕQD� RODQ� NDOÕFÕ� \DQVÕPDODUÕQD�

WHSNL�YHUHFHNWLU��%X�EDNÕPGDQ��KDOL�KD]ÕUGD�EHNOH\LúOHULQ�ROXPOX�ELU�VH\LU� L]OHPHVL�|QHPOL�ELU�

JHOLúPHGLU��<ÕOOÕN�HQIODV\RQGDNL�G�ú�ú�V�UHFL� VRQ�G|QHPGH�NHVLQWL\H�X÷UDGÕ÷Õ�KDOGH��JHOHFHN�

G|QHP�EHNOH\LúOHULQGHNL�G�ú�úOHU� V�UPHNWHGLU��%X�GD�HNRQRPLN�ELULPOHULQ�PDOL\HW�úRNODUÕQÕQ�

HQIODV\RQ� �]HULQGHNL� HWNLOHULQL� JHoLFL� RODUDN� DOJÕODGÕNODUÕQÕ� YH� EX� úRNODU� RUWDGDQ� NDONWÕ÷ÕQGD�

HQIODV\RQXQ�KHGHIOHU�GR÷UXOWXVXQGD�VH\UHGHFH÷LQL�G�ú�QG�NOHULQL�J|VWHUPHNWHGLU��.XúNXVX]��

SHWURO� IL\DWODUÕ� JLEL� PDOL\HW� \|QO�� IDNW|UOHU� |Q�P�]GHNL� G|QHP� HQIODV\RQX� DoÕVÕQGDQ� KHU�

GXUXPGD�ULVN�ROXúWXUPD\D�GHYDP�HWPHNWHGLU��$QFDN��G�Q\D�KDP�PDGGH�IL\DWODUÕQGDNL�\�NVHN�

DUWÕúODUÕQ� ����� \ÕOÕQGD� GHYDP� HGLS� HWPH\HFH÷LQL� GH÷HUOHQGLUPHN� EXJ�QN�� YHULOHU� LWLEDUÕ\OD�

P�PN�Q�GH÷LOGLU��

�����8OXVODUDUDVÕ� OLNLGLWH� NRúXOODUÕ� JHOLúPHNWH� RODQ� �ONHOHU� OHKLQH� VH\UHWPH\H� GHYDP�

HWPHNWHGLU�� 6|]� NRQXVX� GHQJHOHULQ� oRN� oDEXN� GH÷LúHELOHFH÷L�� YH� PHYFXW� NRúXOODUÕQ� GHYDP�

HGHFH÷L� YDUVD\ÕPÕQD�GD\DQDUDN�\DSÕODQ�SURMHNVL\RQODUÕQ� ULVNOL� RODFD÷Õ�XQXWXOPDPDOÕGÕU��2UWD�

YH�X]XQ�YDGH�DoÕVÕQGDQ�|QHPOL�RODQ��HNRQRPLQLQ�úRNODUD�NDUúÕ�GLUHQFLQLQ�DUWÕUÕOPDVÕQD�\|QHOLN�

oDOÕúPDODUÕQ�V�UHNOLOL÷LGLU��

�����8QXWXOPDPDOÕGÕU� NL�� ����� VRQUDVÕQGD� HQIODV\RQGDNL� G�ú�ú� V�UHFLQGH� D\QÕ� ]DPDQGD�

\�NVHN�E�\�PH�KÕ]ODUÕQD�HULúLOHELOPHVL��\DSÕVDO�G�]HQOHPHOHU�YH�\�NVHN�YHULPOLOLN�DUWÕúODUÕ� LOH�

P�PN�Q� ROPXúWXU�� � %X� V�UHoWH� IL\DW� LVWLNUDUÕ� \ROXQGD� |QHPOL� PHVDIHOHU� DOÕQPÕúWÕU�� DQFDN�

PXWODN� IL\DW� LVWLNUDUÕQD� XODúÕODELOPHVL� LoLQ�� VRQ� \ÕOODUGD� NDUDUOÕOÕNOD� V�UG�U�OHQ� HNRQRPLN�

SURJUDPÕQ� D\QÕ� NDUDUOÕOÕNOD� GHYDP�HWPHVL�� E�WoH� YH�JHOLUOHU�SROLWLNDVÕQÕQ� HQIODV\RQ�KHGHIL\OH�

uyumlu yürütülmesi, mali disiplinden taviz verilmemesi ve mali disiplinin kalitesini uzun 

YDGHGH�WHPLQ�HGHFHN�RODQ�\DSÕVDO�UHIRUPODUÕQ�V�UG�U�OPHVL�JHUHNPHNWHGLU���

�����%�W�Q� EXQODUÕQ� |WHVLQGH�� �ONHPL]GH� EXJ�Q� JHOLQHQ� DúDPDGD� HQIODV\RQGDNL� G�ú�ú�

V�UHFLQLQ� |Q�QGHNL� HQ� E�\�N� HQJHOOHUGHQ� ELUL� JHoPLú� IL\DWODPD� DOÕúNDQOÕNODUÕGÕU�� 8]XQ� \ÕOODU�

NURQLN� HQIODV\RQ� \DúDQDQ� HNRQRPLOHUGH� IL\DWODPD� GDYUDQÕúODUÕQGD� JHoPLúH�G|Q�ú� H÷LOLPLQLQ�

\�NVHN� ROGX÷X� J|U�OPHNWHGLU�� )L\DW� \DSÕFÕODU�� Lo� WDOHSWHNL� FDQODQPDQÕQ� NRQWUROO�� RODUDN�

JHUoHNOHúWL÷L�GXUXPODUGD�GDKL��WDOHS�NRúXOODUÕQGDNL�HQ�N�o�N�ELU�L\LOHúPH\L�]DPDQ�]DPDQ�NDU�

PDUMODUÕQÕ�DUWÕUPDN�LoLQ�ELU�IÕUVDW�RODUDN�J|UHELOPHNWHGLU��6|]�NRQXVX�GDYUDQÕú�ELoLPL�|]HOOLNOH�

GÕú� G�Q\D� UHNDEHWLQH� E�\�N� RUDQGD� NDSDOÕ� RODQ� KL]PHWOHU� VHNW|U�QGH� J|U�OPHNWHGLU�� 'Õú�

WLFDUHWH�NRQX�RODQ�PDOODUGD�LVH�DUWDQ�GÕú�UHNDEHW�NRúXOODUÕ�QHGHQL\OH�JHoPLú�DOÕúNDQOÕNODU�HWNLOL�

RODPDPDNWD�� IL\DW� \DSÕFÕODU� GDKD� UDV\RQHO� ELU� IL\DWODPD� SROLWLNDVÕ� L]OHPHNWHGLU�� 0HUNH]�
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%DQNDVÕ�� |Q�P�]GHNL� G|QHPGH� GH� IL\DWODPD� GDYUDQÕúODUÕQÕ� GLNNDWOH� WDNLS� HWPH\H� GHYDP�

HGHFHNWLU��

�

6RQXo�

������� $÷XVWRV� ����� WDULKOL� 3DUD� 3ROLWLNDVÕ� .XUXOX� WRSODQWÕVÕQGDNL� J|U�úOHU� GH� J|]� |Q�QH�

DOÕQDUDN� \DSÕODQ� EX� GH÷HUOHQGLUPHOHU� ÕúÕ÷ÕQGD�� %DQNDPÕ]� E�Q\HVLQGHNL� %DQNDODUDUDVÕ� 3DUD�

3L\DVDVÕ� YH� øVWDQEXO� 0HQNXO� .Õ\PHWOHU� %RUVDVÕ� 5HSR–7HUV� 5HSR� 3D]DUÕ¶QGD� X\JXODPDNWD�

ROGX÷XPX]� NÕVD� YDGHOL� IDL]� RUDQODUÕQÕQ� GH÷LúWLULOPHPHVLQH� NDUDU� YHULOPLúWLU�� 0DOL� GLVLSOLQLQ�

V�UG�÷��� JHOLUOHU� SROLWLNDVÕQÕQ� KHGHIOH� X\XPOX� VH\UHWWL÷L�� \DSÕVDO� UHIRUPODUGD� \DYDúODPD�

ROPDGÕ÷Õ��SHWURO�IL\DWODUÕQÕQ�EXJ�QN��G�]H\LQLQ�oRN��]HULQH�oÕNPDGÕ÷Õ�YH�E�\�N�ELU�GÕúVDO�úRND�

PDUX]� NDOÕQPDGÕ÷Õ� DQD� VHQDU\R� oHUoHYHVLQGH�� 7HPPX]� D\ÕQGD� WHNUDU� G�ú�úH� JHoHQ� \ÕOOÕN�

HQIODV\RQ�RUDQÕQÕQ��\ÕOÕQ�VRQ�oH\UH÷LQGH�NDGHPHOL�RODUDN�G�úPH\H�GHYDP�HGHUHN�\ÕO�VRQXQX�

KHGHI� GDKLOLQGH� WDPDPOD\DFD÷Õ� |QJ|U�OPHNWHGLU�� %XJ�QN�� YHUL� VHWL� ÕúÕ÷ÕQGD� RUWD� YDGH\H�

\|QHOLN� RODUDN� WHPNLQOL� ROPD� JHUH÷L� GHYDP� HWPHNOH� ELUOLNWH�� VRQ� ELU� D\� LoLQGH� DoÕNODQDQ�

YHULOHUOH�� WRSODP� WDOHSWHNL�RODVÕ�JHOLúPHOerin gelecek dönem enflasyonu üzerindeki etkilerine 

LOLúNLQ� ND\JÕODUÕPÕ]� JHoHQ� D\D� NÕ\DVOD� D]DOPD� H÷LOLPL� J|VWHUPLúWLU�� %X� H÷LOLPLQ� |Q�P�]GHNL�

G|QHPGH�GHYDP�HWPHVL�YH�|QHPOL�ELU�GÕúVDO�úRN�ROXúPDPDVÕ�GXUXPXQGD�NÕVD�YDGHOL�IDL]OHULQ�

DúD÷Õ� LQPH� RODVÕOÕ÷Õ� DUWDFDNWÕU�� .XúNXVX]�� HQIODV\RQXQ� RUWD� YDGHOL� VH\ULQH� LOLúNLQ� ELOJL�

YHUHELOHFHN�KHU� W�UO�� \HQL� YHUL� YH�JHOHFH÷H�GDLU� DOÕQDFDN�KHU� VLQ\DO� EX� VDSWDPDODUÕQ� WHNUDU�

J|]GHQ�JHoLULOPHVLQL�VD÷OD\DFDN�YH�SDUD�SROLWLNDVÕ�NDUDUODUÕQGD�GLNNDWH�DOÕQDFDNWÕU��
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