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��� 7h)(� HQIODV\RQX�� JHUHN� L\L� PDOL\HW� NRúXOODUÕ� JHUHNVH� ROXPOX� EHNOH\LúOHU� oHUoHYHVLQGH� G�ú�N�
H÷LOLPLQL� NRUXPXú� YH� \ÕOÕQ� LON� oH\UH÷LQGH� \�]GH� ��¶OLN�\ÕO� VRQX�KHGHIL� LOH�X\XPOX�ELU� SDWLND� L]OHPLúWLU��
%XQD�NDUúÕOÕN��HN�E�WoH�oHUoHYHVLQGH�\DSÕODQ�YHUJL�G�]HQOHPHOHULQGHQ�HWNLOHQHQ�DOW�JUXSODUGD�IL\DW�DUWÕú�
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YH� LoNL� IL\DWODUÕQGDNL� g79� DUWÕúODUÕQÕQ� HWNLVL� JÕGD�içki�W�W�Q� JUXEXQGD� \�]GH� ���� IL\DW� DUWÕúÕQD� QHGHQ�
ROPXúWXU�� %XQXQ� GÕúÕQGD� \�]GH� ���� �PHYVLPVHOOLNWHQ� DUÕQGÕUÕOPÕú� \�]GH� ��� DUWÕúOD� JÕGD� DOW� JUXEXQGD�
IL\DWODU��\ÕOÕQ�LON�LNL�D\ÕQGDNL�G�ú�N�VH\ULQL�V�UG�UP�úW�U��'L÷HU�\DQGDQ��|]HO�XODúÕP�DUDoODUÕ�WDPLULQGHNL�
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GH÷HUOHQGLULOHELOLU�� .RQXW� VHNW|U�Q�Q� DOW� NDOHPOHULQGHQ� NRQXW� WDPLUL� EDNÕPÕQGD�������� NRQXW� LOH� LOJLOL�
GLJHU� KDUFDPDODUGD� �� ���� YH� HOHNWULN�� JD]�� GL÷HU� \DNÕW� IL\DWODUÕQGD� �� ���� RUDQODUÕQGD� D]DOÕúODU�
ROPXúWXU��2FDN�0DUW�G|QHPLQGH�7h)(
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NLUD� IL\DWODUÕQÕQ��� ���� DUWPDVÕ�� NLUDODUÕQ� EXQGDQ� VRQUDNL� G|QHPGH� GH� GLNNDWOH� L]OHQPHVL� JHUHNOLOL÷LQL�
RUWD\D�NR\PDNWDGLU��'L÷HU�\DQGDQ��KL]PHW�JUXEX�JHQHOLQGH�PHYVLPVHOOLNWHQ�DUÕQGÕUÕOPÕú� IL\DW�DUWÕúÕQÕQ�
\�]GH� ���� LOH� VRQ� G|QHPGHNL� H÷LOLPLQH� \DNÕQ� ELU� RUDQGD� NDOGÕ÷Õ� J|U�OPHNWHGLU�� %X� DQODPGD� KL]PHW�
JUXEX�IL\DWODUÕQGDNL�NDWÕOÕ÷ÕQ�GD�GHYDP�HWWL÷L�J|]OHQPHNWHGLU���
��� 0DUW� D\ÕQGDNL� ROXPOX� JHOLúPHOHU� LVH� .'9� RUDQODUÕQGD� \DSÕODQ� G�]HQOHPH� YH� G|YL]� NXUX�
JHOLúPHOHULQLQ� \DQVÕPDVÕ� RODUDN� LODo� IL\DWODUÕQÕQ� G�úPHVL� YH� JL\LP� IL\DWODUÕQGD� J|]OHQHQ� \�]GH� ����
RUDQÕQGDNL�JHULOHPHGLU��0DUW�D\Õ��WDULKVHO�RODUDN��\HQL�VH]RQD�JHoLú�|QFHVL�JL\LP�JUXEX�IL\DWODUÕQÕQ�D]�GD�
ROVD�\�NVHOGL÷L�ELU�G|QHPGLU�������\ÕOÕ�0DUW�D\ÕQGDNL�EX�JHULOHPH��HQIODV\RQ�H÷LOLPLQLQ�ROGXNoD�G�ú�N�
ROGX÷XQX� YH� |]HOOLNOH� PDOL\HW� ND\QDNOÕ� ELU� IL\DW� EDVNÕVÕ� ROPDGÕ÷ÕQÕ� LúDUHW� HWPHNWHGLU��
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RUDQÕ�ùXEDW�D\ÕQD�J|UH�����SXDQ�DUWDUDN�\�]GH�����G�]H\LQGH�JHUoHNOHúPLúWLU��gWH�\DQGDQ��WDUÕP�GÕúÕ�
TEFE enflasyonu Mart 2003’den bu yana bu grupta görülen en yüksek oran olan yüzde 1,6’ya 
\�NVHOPLúWLU��*UDILN�����
����0DUW� D\ÕQGD� 7()(� DUWÕúÕQD� HQ� \�NVHN� NDWNÕ� \�]GH� ���� RUDQÕQGD� DUWÕú� J|VWHUHQ� LPDODW� VDQD\L�
IL\DWODUÕQGDQ� JHOPLúWLU�� %XQXQ� \DQÕQGD�� WDUÕP� IL\DWODUÕ� \�]GH� ���¶OÕN� DUWÕú� ND\GHGHUHN�� 0DUW� D\Õ� 7()(�
HQIODV\RQXQD�����SXDQ�NDWNÕGD�EXOXQPXúWXU��0HYVLPVHOOLNWHQ�DUÕQGÕUÕOPÕú�WDUÕP�IL\DW�DUWÕúÕ��ùXEDW�D\ÕQD�
J|UH�����SXDQ�\�NVHOHUHN�\�]GH�����RUDQÕQGD�JHUoHNOHúPLúWLU����
�����7DUÕP�GÕúÕ�7()(�D\OÕN�DUWÕúÕQGDNL�KÕ]ODQPDGD�E�\�N�|Oo�GH�NDPX�LPDODW�VDQD\L�IL\DWODUÕ�EHOLUOH\LFL�
ROPXúWXU��6RQ�G|UW�D\GD�RUWDODPD�GRODU�NXUXQGD�\�]GH���¶H�\DNODúDQ�JHULOHPH�ROPDVÕQD�NDUúÕQ�0DUW�
D\ÕQGD� NDPX� LPDODW� VDQD\L� IL\DWODUÕQGD� \�]GH� ���¶OLN� DUWÕú�PH\GDQD� JHOPLúWLU�� %X� JHOLúPH�� HN� E�WoH�
|QOHPOHUL� oHUoHYHVLQGH� W�W�Q� �U�QOHUL� YHUJLOHULQLQ� DUWÕUÕOPDVÕ� LOH� DQD� PHWDO� YH� SHWURO� �U�QOHUL� LPDODWÕ�
VHNW|UOHULQGH� WHPHO� JLUGL� RODUDN� NXOODQÕODQ� KDPPDGGHOHULQ� XOXVODUDUDVÕ� IL\DWODUÕQGDNL� \�NVHOLúWHQ�
ND\QDNODQPÕúWÕU��
����0DUW� VRQX� LWLEDUÕ\OD� HOHNWULN�VX�JD]� IL\DWODUÕ� D\OÕN� \�]GH� ���� RUDQÕQGD� \ÕOOÕN� ED]GD� LVH� \�]GH� ����
RUDQÕQGD� D]DOPÕúWÕU�� g]HOOLNOH�� \HUHO� \|QHWLPOHU� WDUDIÕQGDQ� NRQWURO� HGLOHQ� VX� IL\DWODUÕQÕQ� 2FDN� –� 0DUW�
G|QHPLQGH� \�]GH� ���¶OLN� G�ú�ú� J|VWHUPHVL� GLNNDW� oHNLFLGLU�� %X� QRNWDGD�� 1LVDQ� D\Õ� YH� VRQUDVÕ� LoLQ�
GR÷DOJD]�YH�VX�IL\DWODUÕQÕQ�VH\UL�|QHP�ND]DQPDNWDGÕU����
����Özel imalDW� VDQD\L� IL\DW� DUWÕúÕ� LVH�� NDPX� LPDODW� VDQD\L� DUWÕúÕQÕQ� ROGXNoD� DOWÕQGD� NDOPDNOD� ELUOLNWH��
ùXEDW� D\ÕQD�J|UH� ���� SXDQ� \�NVHOHUHN� \�]GH� ���� RODUDN�JHUoHNOHúPLúWLU��%X�JHUoHNOHúPHGH��JÕGD�YH�
LoHFHN��U�QOHUL�LPDODWÕ�VHNW|U��IL\DWODUÕQÕQ�\�]GH��¶O�N�DUWÕú�J|VWHUPHVL�EHOLUOH\LFL�ROPXúWXU���
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����0DUW� D\ÕQGD� 7h)(� DUWÕúODUÕQGDNL� ROXPOX� J|U�Q�P� GHYDP� HGHUNHQ�� 7()(� DUWÕúODUÕQGD� J|UHOL� ELU�
KÕ]ODQPD� ROPXúWXU�� gUW�N� HQIODV\RQ� KHGHIOHPHVLQH� JHoLOGL÷L� G|QHPGHQ� LWLEDUHQ� \ÕO� VRQX� HQIODV\RQ�
KHGHIL�W�NHWLFL� IL\DWODUÕ�DoÕVÕQGDQ�WDQÕPODQPDNWD��GX\XUX�YH�UDSRUODUÕPÕ]GDNL�³*|U�Q�P´�E|O�POHULQGH�
7h)(� HQIODV\RQX� �]HULQH� RGDNODQÕOPDNWD�� 7()(� DUWÕúÕ� LVH� LVH� JHOHFHNWHNL� 7h)(� HQIODV\RQXQD� \|QHOLN�
ELOJLOHU� GR÷UXOWXVXQGD� GH÷HUOHQGLULOPHNWHGLU�� %X� oHUoHYHGH�� 0DUW� D\Õ� 7RSWDQ� (ú\D� IL\DWODUÕQGDNL�
JHOLúPHOHULQ�JHOHFHN�G|QHP�7h)(�HQIODV\RQX�DoÕVÕQGDQ�\RUXPODQPDVÕ�ID\GDOÕ�RODFDNWÕU��
����7()(� LoHULVLQGHNL� HQHUML� IL\DWODUÕQÕQ� VRQ� ELU� \ÕO� LoLQGH� \�]GH� ���� RUDQÕQGD� G�úP�ú� ROPDVÕ�PDOL\HW�
yönlü enflasyon baVNÕODUÕQÕ� VÕQÕUODPD\D�GHYDP�HWPLúWLU��0DUW�D\ÕQGD��7()(��]HULQGH�WDUÕP� IL\DWODUÕ�YH�
E�WoH� |QOHPOHUL� oHUoHYHVLQGHNL� NDPX� IL\DW� DUWÕúODUÕ� HWNLOL� ROPXúWXU�� 7DUÕP� IL\DWODUÕQGDNL� J|UHOL� \�NVHN�
DUWÕúODUÕQ� 7h)(� LoHULVLQGHNL� JÕGD� �U�QOHULQH� \DQVÕPDVÕQÕQ� VÕQÕUOÕ� NDOGÕ÷Õ� J|]OHQPHNWHGLU�� 'DKDVÕ�� WDUÕP�
IL\DWODUÕQGDNL� EX� \�NVHN� DUWÕúODUÕQ� |Q�P�]GHNL� D\ODUGD� \HULQL� G�ú�N� DUWÕúODU� YH\D� D]DOÕúODUD�EÕUDNPDVÕ�
EHNOHQPHNWHGLU��7()(�LoHULVLQGHNL�W�W�Q�LPDODW�VDQD\L�IL\DWODUÕQGDNL�\�NVHN�DUWÕúÕQ�GROD\OÕ�HWNLOHUL�LKPDO�
HGLOHELOLU�G�]H\GH�RODFDNWÕU��$QFDN��7()(¶GHNL�DUWÕúÕQ�|QHPOL�ELU�E|O�P�Q�Q�SHWURO��U�QOHUL�YH�DQD�PHWDO�
VDQD\L�VHNW|UOHULQGHQ�ND\QDNODQPDVÕ�YH�GDKD�GD�|QHPOLVL�EX�DUWÕúODUÕQ�GHYDP�HWPH�RODVÕOÕ÷Õ�� LOHUOH\HQ�
D\ODUGD�HQIODV\RQ��]HULQGH�JHQHO�RODUDN�PDOL\HW�ND\QDNOÕ�EDVNÕODUÕQ�ROXúDELOHFH÷LQH� LúDUHW�HWPHNWHGLU��
=LUD��PHWDO� IL\DWODUÕQGDNL� DUWÕúODU� dLQ¶GHNL� \R÷XQ� WDOHS�DUWÕúÕQGDQ�ND\QDNODQPDNWD� YH�EX�GD�JHoLFL� ELU�
GXUXP�RODUDN�GH÷HUOHQGLULOPHPHNWHGLU��$\QÕ�úHNLOGH��SHWURO�IL\DWODUÕQGDNL�DUWÕú�H÷LOLPLQLQ�ELU�V�UH�GDKD�
EHOLUJLQ� úHNLOGH� WHUVLQH� G|QPHVL� EHNOHQPHPHNWHGLU�� $QFDN� EX� JHOLúPHOHU�� G|YL]� NXUXQGDNL� J|UHOL�
LVWLNUDUÕQ�GHYDP�HWWL÷L�YH� Lo�WDOHELQ�NRQWURO�DOWÕQGD�WXWXOGX÷X�WHPHO�YDUVD\ÕPÕ�DOWÕQGD��KHQ�]������\ÕOÕ�
HQIODV\RQXQX�WHKGLW�HGHELOHFHN�G�]H\GH�J|U�OPHPHNWHGLU��.XúNXVX]���EX�YDUVD\ÕPODU�YH�EXQODUD�ED÷OÕ�
RODUDN�HOGH�HGLOHQ�|QJ|U�OHU��PDOL�GLVLSOLQGHQ�KHUKDQJL�ELU�VDSPD�ROPDGÕ÷Õ�GXUXPODUÕ�YH�EX�GXUXPODU�
DOWÕQGD�HOGH�HGLOHQ�SURMHNVL\RQODUÕ�–�³NRúXOOX´�SURMHNVL\RQODUÕ�LoHUPHNWHGLU�����
����*HQHO� RODUDN�� ����� \ÕOÕQÕQ� LON� oH\UH÷L� VRQX� LWLEDUL\OH� \ÕO� VRQX� HQIODV\RQ� KHGHILQH� XODúÕODELOHFH÷L�
NDQÕVÕ� JLWWLNoH� J�oOHQPHNWHGLU�� <ÕOÕQ� LON� oH\UH÷LQGHNL� N�P�ODWLI� 7h)(� DUWÕúÕ� \�]GH� ����� JÕGD�GÕúÕ� 7h)(�
DUWÕúÕ� LVH� \�]GH� ���� RODUDN� JHUoHNOHúPLúWLU�� %X� UDNDPODUÕQ�� HQIODV\RQXQ� \ÕO� VRQX� KHGHIL� LOH� WXWDUOÕ� ELU�
VH\LU� L]OHPHNWH�ROGX÷XQD� LúDUHW� HWPHVL� ROXPOX�ELU� GXUXP�RODUDN�DOJÕODQPDOÕGÕU��$QFDN��D\QÕ� ]DPDQGD�
J|]�|Q�QGH�EXOXQGXUXOPDVÕ�JHUHNHQ�ELU�KXVXV��0HUNH]�%DQNDVÕQÕQ�HQIODV\RQXQ�JHOHFHNWHNL�RODVÕ�VH\UL�
�]HULQH�RGDNODQPDNWD�ROGX÷X�YH�HQ�D]�JHUoHNOHúHQ�HQIODV\RQ� UDNDPODUÕ�NDGDU�EX�UDNDPODUÕQ� LoHUGL÷L�
LOHUL\H�\|QHOLN�ELOJL\L�GH�|QHPVHGL÷LGLU��%X�ED÷ODPGD��KL]PHW�JUXEX�LOH�PDO�JUXEX�DUDVÕQGDNL�J|UHOL�IL\DW�
IDUNOÕODúPDVÕ�� YH� G�Q\D� JHQHOLQGH� DQD� PHWDO� YH� SHWURO� IL\DWODUÕQGDNL� \�NVHOLúOHU� JHOHFHN� G|QHP�
HQIODV\RQX��]HULQGH�ELU�ULVN�RODUDN�DOJÕODQPDNWDGÕU��
����<ÕOOÕN�KL]PHW�JUXEX�IL\DW�DUWÕúODUÕQÕQ�ùXEDW�D\ÕQGDNL�\�]GH����G�]H\LQGHQ�0DUW�D\ÕQGD�\�]GH�����¶\H�
G�úPHVL� ROXPOX� ELU� JHOLúPH� RODUDN� GH÷HUOHQGLULOHELOLU�� $QFDN�� VRQ� �o� D\GDNL� KL]PHW� IL\DW� DUWÕúODUÕQÕQ�
PHYVLPVHOOLNWHQ�DUÕQGÕUÕOPÕú�RUWDODPDODUÕQÕQ�\�]GH����¶H�GHQN�JHOPHVL�YH�EX�UDNDPÕQ�\ÕOOÕN�RODUDN�\�]GH�
����� G�]H\LQL� LúDUHW� HWPHVL�� KL]PHW� JUXEX� HQIODV\RQ� H÷LOLPLQLQ� KHQ�]� \ÕO� VRQX� KHGHIL� LOH� X\XPOX�
ROPDGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� +L]PHW� JUXEXQXQ� DOW� NDOHPOHULQGHQ� NLUD� DUWÕúODUÕQGDNL� \DYDúODPD� ROXPOX�
RODUDN� GH÷HUOHQGLULOVH� GH�� EX� G�ú�ú� H÷LOLPLQLQ� NDOÕFÕ� ROXS� ROPDGÕ÷ÕQÕQ� \DNÕQGDQ� WDNLEL� |QHP�
ND]DQPDNWDGÕU�� 2FDN� –� 0DUW� G|QHPLQGH� \�]GH� ����� RUDQÕQGD� DUWDQ� KDVWDQH� KL]PHWOHUL� IL\DWODUÕ� LVH�
olumsuz bir tablo çizmektediU�� 6D÷OÕN� KL]PHWOHUL� VHNW|U�QGHNL� IL\DWODUÕQ� HNRQRPLQLQ� GL÷HU� ELUoRN�
ELULPOHULQGH� ROGX÷X� JLEL� KHGHIOHQHQ� HQIODV\RQD� J|UH� D\DUODQPDVÕ� HQIODV\RQGDNL� NDWÕOÕ÷ÕQ� NÕUÕOPDVÕQD�
NDWNÕGD�EXOXQDFDNWÕU��
��������� \ÕOÕQGD� Lo� WDOHSWHNL� FDQODQPDQÕQ� NRQWUROO�� ELU� úHNLOGH� V�UHFH÷L� YH� E�\�PHQLQ� ����� \ÕOÕQGD�
ROGX÷X� JLEL� \DWÕUÕP� YH� W�NHWLP� ND\QDNOÕ� RODFD÷Õ� |QJ|U�OPHNWHGLU�� %LULP� PDOL\HWOHULQ� G�ú�N� G�]H\GH�
ROPDVÕQÕQ� YH� HQIODV\RQ� EHNOH\LúOHULQGHNL� ROXPOX� JHOLúPHOHULQ� HQIODV\RQGDNL� G�ú�ú�� GHVWHNOHPH\H�
GHYDP� HGHFH÷L� WDKPLQ� HGLOPHNWHGLU�� 'L÷HU� \DQGDQ�� .�o�N� YH� 2UWD� %R\� øúOHWPH� �.2%ø�� YH� W�NHWLFL�
NUHGLOHULQGH� VRQ� G|QHPGH� J|]OHQHQ� DUWÕúODUÕQ� ELU� V�UH� GDKD� GHYDP� HGHELOHFH÷L� G�ú�Q�OPHNWHGLU��
$QFDN��W�NHWLFL�NUHGLOHULQLQ�|QHPOL�|Oo�GH�\|QHOGL÷L�RWRPRELO�VHNW|U�QGHNL�NDSDVLWH�NXOODQÕP�RUDQODUÕQÕQ�
KHQ�]��UHWLP�NDSDVLWHVLQL�]RUOD\DFDN�G�]H\H�HULúPHPHVL�YH�D\QÕ�]DPDQGD�W�NHWLPLQ�ELU�E|O�P�Q�Q�EX�
VHNW|UOHUGHNL� J|UHOL� IL\DW� G�ú�NO�÷�QGHQ� ND\QDNODQPDVÕ�� WDOHS� ND\QDNOÕ� ELU� HQIODV\RQLVW� EDVNÕQÕQ�
ROXúPD� RODVÕOÕ÷ÕQÕQ� NÕVD� G|QHPGH� \�NVHN� ROPDGÕ÷ÕQD� LúDUHW� HWPHNWHGLU�� 'L÷HU� \DQGDQ�� |]HO� VHNW|UH�
DoÕODQ� NUHGLOHULQ� \DWÕUÕP� LPNDQODUÕQÕ� GHVWHNOHPH� RODVÕOÕ÷Õ� J|]� |Q�QH� DOÕQGÕ÷ÕQGD�� EX� NUHGLOHULQ� \RO�
DoDFD÷Õ�SRWDQVL\HO��UHWLP�DUWÕúÕQÕQ�GD�HQIODV\RQLVW�EDVNÕODUÕ�D]DOWDELOHFH÷L�G�ú�Q�OPHNWHGLU��
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����1H�YDU�NL��PDOL�SL\DVDODUÕQ�LVWLNUDUÕ�DoÕVÕQGDQ�EDQNDODUÕQ�PDOL�\DSÕODUÕQÕQ�J�oO��ROPDVÕ�YH�NDUOÕOÕNODUÕQÕ�
NRUX\DELOPHOHUL� JHUHNPHNWHGLU�� (QIODV\RQXQ� G�ú�ú� H÷LOLPLQGH� ROGX÷X� YH� IDL]�PDUMODUÕQÕQ� GDUDOGÕ÷Õ� EX�
G|QHPGH�� EDQNDODU�� PDOL\HWOHULQL� D]DOWPD\D� oDOÕúPDOÕ� YH� NUHGL� NXOODQGÕUÕUNHQ� ULVN� \|QHWLPLQH� D÷ÕUOÕN�
YHUPHOLGLU�� %DQNDODU�� IDL]�PDUMODUÕQGDNL� GDUDOPD\Õ� SD]DU� SD\ODUÕQÕ� YH�P�úWHUL� VD\ÕODUÕQÕ� DUWÕUDUDN� WHODIL�
HWPH\H� oDOÕúÕUNHQ�� IDL]� YH� NUHGL� ULVNOHULQH� GH� GLNNDW� HWPHOLGLU�� 'L÷HU� WDUDIWDQ�� W�NHWLFL� NUHGLVL� IDL]OHUL�
JHoPLú� \ÕOODUOD� NÕ\DVODQGÕ÷ÕQGD� KÕ]OD� JHULOHPHNOH� EHUDEHU�� KHGHIOHQHQ� HQIODV\RQ� RUDQODUÕ� GLNNDWH�
DOÕQGÕ÷ÕQGD� KDOHQ� \�NVHN� VHYL\HOHUGH� EXOXQPDNWDGÕU�� %LUH\OHULQ� UHHO� JHOLUOHULQGH� \�NVHN� DUWÕúODU�
ROPDVÕQÕQ� EHNOHQPHGL÷L� ELU� G|QHPGH�� W�NHWLFLOHULQ� W�NHWLPOHULQL� JHUoHNOHúHQ� HQIODV\RQD� NÕ\DVOD� UHHO�
IDL]L� KDOD� \�NVHN�� HQIODV\RQXQ� G�ú�ú� H÷LOLPLQL� V�UG�UHFH÷L� GLNNDWH� DOÕQGÕ÷ÕQGD� LVH� EHNOHQHQ� UHHO� IDL]L�
GDKD� GD� \�NVHN� RODQ� W�NHWLFL� NUHGLOHUL� LOH� ILQDQVH� HWPH� H÷LOLPOHUL� UDV\RQHO� ELU� GDYUDQÕú� RODUDN�
DOJÕODQPDPDNWDGÕU�� 7�NHWLFL� NUHGLOHULQGHNL� DUWÕú� úLPGL\H� NDGDU� EHOLUJLQ� ELU� HQIODV\RQLVW� EDVNÕ�
\DUDWPDPÕú� ROPDNOD� ELUOLNWH�� 0HUNH]� %DQNDVÕ�� JHOHFHN� G|QHPGH� GH� W�NHWLFL� NUHGLOHULQGHNL� DUWÕúODUÕ�
\DNÕQGDQ� WDNLS� HWPH\H� GHYDP�HGHFHN� YH� EX� JHOLúPHOHULQ� HQIODV\RQGDNL� G�ú�ú� V�UHFLQL� HQJHOOH\HFHN�
YH\D�PDOL� SL\DVDODUGDNL� LVWLNUDUÕ� ER]DELOHFHN� SRWDQVL\HO� ULVNOHU� NRQXVXQGD� SL\DVDODUD� JHUHNOL� X\DUÕODUÕ�
\DSDFDNWÕU��
����'DKD�|QFH�oHúLWOL�GX\XUX�YH�UDSRUODUÕPÕ]GD�GHIDODUFD�YXUJXODQGÕ÷Õ�JLEL�������\ÕOÕQGD�KHGHIOH�WXWDUOÕ�
RODUDN� |QJ|U�OHQ� ��� D\OÕN� N�P�ODWLI� HQIODV\RQ� UDNDPODUÕQÕQ� VH\ULQLQ� GR÷UX� DOJÕODQPDVÕ� VRQ� GHUHFH�
|QHP�WDúÕPDNWDGÕU�������\ÕOÕQÕQ�LON���D\OÕN�G|QHPLQGH��HQIODV\RQ�RUDQODUÕ�,UDN�VDYDúÕ�QHGHQL\OH�PDOL\HW�
ND\QDNOÕ�RODUDN�YH�ROXPVX]�PHYVLPVHO�NRúXOODU�QHGHQL\OH�WDUÕP�YH�JÕGD�IL\DWODUÕQÕQ�DúÕUÕ�DUWPDVÕ�VRQXFX�
\�NVHOPLú�� EXQD� NDUúÕQ�� V|]� NRQXVX� ROXPVX]� NRúXOODUÕQ� RUWDGDQ� NDONPDVÕ\OD� ����� \ÕOÕQÕQ� NDODQ�
G|QHPLQGH� ROGXNoD� G�ú�N� VH\UHWPLúWLU�� %X� JHOLúPHOHU� ����� \ÕOÕQÕQ� LON� \DUÕVÕ� LOH� LNLQFL� \DUÕVÕ� DUDVÕQGD�
EHOLUJLQ� ELU� HQIODV\RQ� H÷LOLPL� IDUNÕ� \DUDWPÕúWÕU�� %D]� HWNLVL� RODUDN� GD� DGODQGÕUÕODQ� EX� HWNLQLQ� GR÷DO� ELU�
VRQXFX�RODUDN��\ÕOOÕN�HQIODV\RQ�RUDQODUÕQGDNL�G�ú�ú�H÷LOLPL��VRQ��o�D\OÕN�V�UHGH�ROGX÷X�JLEL�|Q�P�]GHNL��
LNL� D\GD� GD� EHOLUJLQ� úHNLOGH� GHYDP� HGHFHNWLU�� %XQD� NDUúÕQ�� D\QÕ� ED]� HWNLVL� QHGHQL\OH�� \ÕOÕQ� NDODQ�
G|QHPLQGH�� HQIODV\RQXQ� JHQHO� H÷LOLPLQGHNL� G�ú�ú� V�UHFL� GHYDP� HWVH� ELOH�� \ÕOOÕN� HQIODV\RQ� RUDQODUÕ�
GXUDNODPD� YH\D� \�NVHOLú� H÷LOLPL� J|VWHUHELOHFHN�� DQFDN� E|\OH� ELU� H÷LOLP� HQIODV\RQ� KHGHIL� LOH� WXWDUOÕ�
RODFDNWÕU�� %X� QRNWDGD�� 0HUNH]� %DQNDVÕQÕQ� SDUD� SROLWLNDVÕ� NDUDUODUÕQÕ� LOHUL\H� \|QHOLN� RODUDN� YHUPH\H�
GHYDP�HGHFH÷L�YH�JHUoHNOHúHQ�GH÷LO��JHUoHNOHúHFHN�RODQ�HQIODV\RQ�RUDQODUÕ� LOH�LOJLOHQGL÷L�ELU�NH]�GDKD�
YXUJXODQPDOÕGÕU�� 'ROD\ÕVÕ\OD�� HNRQRPLN� ELULPOHULQ� UHIHUDQV� DOPDVÕ� JHUHNHQ� JHOLúPHOHULQ�� JHoPLúH�
yönelik bir GH÷LúNHQ�RODQ�\ÕOOÕN�HQIODV\RQ�RUDQÕQÕQ�VH\ULQGHQ�]L\DGH��HQIODV\RQXQ�JHQHO�H÷LOLPL�YH������
\ÕOÕ� LoLQGH� JHUoHNOHúHFHN� IL\DW� DUWÕúODUÕQÕQ� KHGHIOHQHQ� HQIODV\RQ� RUDQODUÕ\OD� X\XPX� ROGX÷X� J|]GHQ�
NDoPDPDOÕGÕU��
����Önümüzdeki dönemde hizmet grubu enflasyonunun mal grXEXQD� GR÷UX� \DNÕQVDPDVÕ� YH�
HQIODV\RQGDNL� G�ú�ú� V�UHFLQLQ� ����� \ÕOÕQGD� GD� GHYDP� HGHELOPHVL� LoLQ� KL]PHW� VHNW|U�QGHNL� NDWÕOÕ÷ÕQ�
DVJDUL\H� LQGLULOPHVL� JHUHNPHNWHGLU�� %X� GD� KHU� ]DPDQ� YXUJXODQGÕ÷Õ� JLEL� EHNOH\LúOHULQ� GR÷UX� \|QHWLPL��
NDPX� IL\DWODPD� YH� JHOLUOHU� SROLWLNDVÕQÕQ� HQIODV\RQ� KHGHIL� LOH� WXWDUOÕ� RODUDN� \�U�W�OPHVL�� Lo� WDOHSWHNL�
FDQODQPDQÕQ�NRQWUROO��JHUoHNOHúPHVL�YH�GDKD�GD�|QHPOLVL��SL\DVD�NXUDOODUÕQD�GD\DOÕ�YH� UHNDEHWH�DoÕN�
ELU��UHWLP�V�UHFLQLQ�ROXúWXUXOPDVÕ\OD��ELU�GL÷HU�GH\LúOH�\DSÕVDO�UHIRUPODUOD��\DNÕQGDQ�LOLúNLOLGLU��
����8\JXODQPDNWD�RODQ�SURJUDP��PDNURHNRQRPLN�LVWLNUDU�YH�EHNOH\LúOHULQ�\|QHWLPL�NRQXODUÕQGD�ROXPOX�
NDWNÕODUGD� EXOXQPXúWXU�� )L\DW� LVWLNUDUÕQÕQ� NDOÕFÕ� ELU� úHNLOGH� VD÷ODQDELOPHVL� LoLQ� DOÕQPDVÕ� JHUHNHQ� GDKD�
oRN�PHVDIH�EXOXQGX÷X�JHUoH÷L�� HQIODV\RQ�G�úW�NoH� WRSOXPXQ�KHU�NHVLPL� WDUDIÕQGDQ�JLGHUHN�GDKD� L\L�
NDYUDQPDNWDGÕU��<DSÕVDO�NDPX�GHQJHVLQLQ�RUWD�YH�X]XQ�G|QHPGH�V�UG�U�OHELOLU�ROPDVÕ�LoLQ�YHUJL��VRV\DO�
J�YHQOLN� YH� NDPX� \|QHWLPL� UHIRUPODUÕ� |Q� SODQD� oÕNPDNWDGÕU�� $\UÕFD� UHNDEHW� YH� YHULPOLOL÷LQ� JHOLúPHVL�
DoÕVÕQGDQ�|]HO�VHNW|U�Q�HNRQRPLGHNL�URO�Q�Q�DUWÕUÕOPDVÕ��NDPXGD�YHULPOLOL÷L�DUWÕUÕFÕ�|QOHPOHU��\|QHWLúLP�
NDOLWHVL��\DWÕUÕP�RUWDPÕQÕQ�JHOLúWLULOPHVL�YH�PDOL�VLVWHPLQ�GHULQOHúWLULOPHVLQH�\|QHOLN�DWÕODFDN�KHU�DGÕP�YH�
bu yönde gelecek her sinyal Ülkemizin uzXQ�G|QHPOL�LVWLNUDUOD�WDQÕúPDVÕQD�NDWNÕGD�EXOXQDFDNWÕU��
����øoLQGH� EXOXQGX÷XPX]� G|QHP�� \DSÕVDO� UHIRUPODUÕQ� VRQ� GHUHFH� |QHP� ND]DQGÕ÷Õ� ELU� G|QHP� RODUDN�
DOJÕODQPDNWDGÕU�� =LUD� |Q�P�]GHNL� \ÕO� HQIODV\RQGDNL� G�ú�ú� V�UHFLQLQ� \�NVHN� E�\�PH� KÕ]Õ� YH� LVWLKGDP�
DUWÕúÕ� LOH�D\QÕ�DQGD�JHUoHNOHúPHVL��ELU�oRN�DODQGD�EDúODWÕOPÕú�RODQ�\DSÕVDO�UHIRUPODUÕQ�HQ�NÕVD�]DPDQGD�
ILLOHQ� KD\DWD� JHoLULOPHVL� LOH� HOGH� HGLOHFHN� JHQHO� YHULPOLOLN� DUWÕúÕ� LOH� P�PN�Q� RODFDNWÕU�� *HQHO� RODUDN��
HNRQRPLGHNL� NÕVÕWODUÕ� RUWDGDQ�NDOGÕUPDN�DPDFÕ\OD�NXUDOODU�� \DSWÕUÕP�PHNDQL]PDODUÕ� YH�RUJDQL]DV\RQODU�
E�W�Q�QGHQ� ROXúDQ� NXUXPVDO� \DSÕQÕQ� G|Q�úW�U�OPHVL� DQODPÕQD� JHOHQ� \DSÕVDO� UHIRUPODUÕQ�
JHUoHNOHúWLULOPHVL���UHWLP�IDNW|UOHULQGHNL�YHULPOLOLN�DUWÕúÕQÕQ�|Q�QGHNL�HQJHOOHULQ�RUWDGDQ�NDOGÕUÕODELOPHVL�
DoÕVÕQGDQ�NDoÕQÕOPD]GÕU��
�
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