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|OoPH� GHUHFHVLQLQ� NÕ\DVODQPDVÕQD� LOLúNLQ� ELU� \DQOÕú� DOJÕODPDQÕQ� G�]HOWLOPHVLQGH� ID\GD�

J|U�OPHNWHGLU�� .Õ\DVODPDQÕQ� VD÷OÕNOÕ� \DSÕOPDVÕ� DoÕVÕQGDQ�� KHU� LNL� HQGHNVLQ� D\QÕ� ]DPDQ�

GLOLPLQGHNL� DUWÕúÕQD� EDNPDN� JHUHNPHNWHGLU�� 'ø(� WDUDIÕQGDQ� DoÕNODQDQ� UDNDPODU�� KHU� LNL�

HQGHNVLQ� D\QÕ� ]DPDQ� GLOLPLQH� DLW� YHULOHULQLQ� ����� \ÕOÕQÕQ� VRQ� ��� D\OÕN� G|QHPL� LoLQ�

NDUúÕODúWÕUÕOPDVÕQD� RODQDN� VD÷ODPDNWDGÕU�� <ÕOOÕN� DUWÕúWDQ� \DUDUODQDUDN� KHVDSODQDQ� ����� \ÕOÕ�

2FDN�D\Õ�\HQL�HQGHNV�GH÷HUL�LOH�D\OÕN�DUWÕúWDQ�\DUDUODQDUDN�KHVDSODQDQ������\ÕOÕ�$UDOÕN�D\Õ�\HQL�

HQGHNV�GH÷HUOHUL�NXOODQÕOGÕ÷ÕQGD�������\ÕOÕQÕQ�VRQ�RQ�ELU�D\ÕQGD�JHUHN�7h)(�JHUHNVH�h)(
QLQ�

HVNL�HQGHNVH�RUDQOD�D]�GD�ROVD�GDKa yüksek�ELU�DUWÕú�J|VWHUGL÷L�J|U�OPHNWHGLU��%X�QHGHQOH��

NDPXR\XQGD�ROXúDQ�³\HQL�VHSHWLQ�HQIODV\RQX�GDKD�G�ú�N�|OoW�÷�´�NDQÕVÕQÕQ��HQ�D]ÕQGDQ�VRQ�

ELU�\ÕOOÕN�YHULOHU�GLNNDWH�DOÕQGÕ÷ÕQGD�GR÷UX�ROPD\DELOHFH÷L�EHOLUWLOPHOLGLU��

�����$oÕNODQDQ�UDNDPODUÕQ�JHOHFHN�G|QHP�HQIODV\RQX�DoÕVÕQGDQ�LoHUGL÷L�ELOJLQLQ�\RUXPODQPDVÕ�

KHU� ]DPDQ� ROGX÷X� JLEL� |QHP� WDúÕPDNWDGÕU�� %X� ED÷ODPGD�� �UHWLFL� IL\DW� HQGHNVLQLQ� DOW�

NDOHPOHULQGHQ�RODQ�VDQD\L�IL\DW�HQGHNVLQLQ�|QHPOL�ELU�G�ú�ú��J|VWHUPHVL�|Q�P�]GHNL�G|QHP�

HQIODV\RQX�DoÕVÕQGDQ�ROXPOX�ELU�JHOLúPH�RODUDN�GH÷HUOHQGLULOPHNWHGLU��%|\OHFH�������\ÕOÕQÕQ�LON�

���D\ÕQGD�JHUoHNOHúHQ�PDOL\HW�DUWÕúODUÕQÕQ�W�NHWLFL�IL\DWODUÕQD�\DQVÕPD�ULVNL�D]DOPÕúWÕU��%X�ULVNLQ�

|Q�P�]GHNL� G|QHPGH� D]DOPD\D� GHYDP� HGLS� HWPH\HFH÷L�� KDP� PDGGH� YH� GL÷HU� JLUGL�

PDOL\HWOHULQGHNL�JHOLúPHOHUH�ED÷OÕ�RODFDNWÕU��

����'L÷HU� \DQGDQ� \HQL� HQGHNVOHUOH� EHUDEHU� oHNLUGHN� HQIODV\RQ�RODUDN� NXOODQÕOPD\D� DGD\� ELU�

GL]L� |]HO� NDSVDPOÕ� 7h)(� J|VWHUJHVL� \D\ÕPODQPD\D� EDúODQPÕúWÕU�� .DPXR\XQFD� PHUDN� HGLOHQ�

konulardan biri bu ölçütlerden hangisinin çekirdek HQIODV\RQ�RODUDN�NXOODQÕODFD÷Õ�ROPDNWDGÕU��

%X� VRUXQXQ� FHYDEÕ� NRQMRQNW�UHO� GH÷LúLPOHUH� J|UH� IDUNOÕODúDELOHFHNWLU�� gUQH÷LQ� SHWURO� IL\DW�

KDUHNHWOHULQLQ�\R÷XQ�ROGX÷X�G|QHPGH�HQHUML�GÕúÕ�HQIODV\RQ�|QHPOL�ELOJLOHU�LoHULUNHQ��NDPXGD�

köklü vergi düzenlemelerinden GROD\Õ� J|UHOL� IL\DWODUÕQ� GH÷LúPHVL� GXUXPXQGD�� GROD\OÕ�

YHUJLOHUGHQ��DUÕQGÕUÕOPÕú�IL\DWODU�|Q�SODQD�oÕNDELOHFHNWLU���

�����6RQ� G|QHPGH� |]HOOLNOH� NDPX� YH� SHWURO� �U�QOHUL� ND\QDNOÕ� GÕúVDO� IDNW|UOHULQ� HQIODV\RQD�

NDWNÕVÕQÕQ�ROXPVX]�ROGX÷X�J|]�|Q�QH�DOÕQÕUVD�V|]�NRQXVX�HWNHQOHUGHQ�DUÕQGÕUÕOPÕú�UDNDPODUÕQ�

HQIODV\RQXQ� DQD� H÷LOLPLQL� \DQVÕWPD� DoÕVÕQGDQ� |QHPOL� ELOJLOHU� LoHUGL÷L� V|\OHQHELOLU�� %X�

GR÷UXOWXGD� KHVDSODQDQ� \ÕOOÕN� |]HO� NDSVDPOÕ� 7h)(� HQIODV\RQ� UDNDPODUÕQÕQ� �'ø(� E�OWHQL�
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J|VWHULPL� LOH� &�� '�� )� YH� *�� ��� D\OÕN� RUWDODPDODUD� J|UH� RODQ� GH÷LúLPOHULQ� DOWÕQGD� NDOPDVÕ��

HQIODV\RQ�H÷LOLPLQGHNL�G�ú�ú�V�UHFLQLQ�GHYDP�HWWL÷L�J|U�ú��LOH�WXWDUOÕGÕU���

�����*HoWL÷LPL]� D\� \D\ÕPODQDQ� HQIODV\RQ� YH� J|U�Q�P� UDSRUXPX]GD� GD� LIDGH� HGLOGL÷L� JLEL��

JHOHFHN� G|QHP� HQIODV\RQXQD� GDLU� ED]Õ� ELOJLOHU� LoHUPHNOH� ELUOLNWH�� ����� 2FDN� HQIODV\RQ�

UDNDPODUÕQÕQ� LoHUGL÷L� ELOJLQLQ� \RUXPODQPDVÕ� J�o� ROPDNWDGÕU�� gUQH÷LQ�� 2FDN� D\ÕQGD� VD÷OÕN��

H÷LWLP�YH�JÕGD�JLEL�VHNW|UOHUGHNL�.'9�LQGLULPLQLQ�IL\DWODUD�\DQVÕWÕOPD�GHUHFHVL�KDNNÕQGD�NHVLQ�

ELU� \DUJÕ\D� YDUPDN�P�PN�Q� RODPDPDNWDGÕU�� $\UÕFD� HQGHNV� NDSVDPÕQÕQ� IDUNOÕODúPÕú� ROPDVÕ��

WHNQRORML�\R÷XQ�PDOODUÕQ�D÷ÕUOÕ÷ÕQÕQ�DUWPDVÕ�YH\D�L]DIL�NLUD�JLEL�ED]Õ�|QHPOL�NDOHPOHULQ�HQGHNV�

GÕúÕ�NDOPDVÕ�JLEL�IDNW|UOHU��IL\DW�VHULOHULQLQ�GDYUDQÕú�ELoLPLQGH�\DSÕVDO�ELU�NÕUÕOPD�\DUDWDELOHFHN��

EXQD� ED÷OÕ� RODUDN�� JHoPLú� HQIODV\RQ� YHULOHUL� NXOODQÕODUDN� LOHUL\H� \|QHOLN� DQDOL]� \DSÕOPDVÕ�

J�oOHúHFHNWLU��+DUFDPD�NDSVDPÕ�YH�IL\DW�GHUOHPH�G|QHPLQLQ�GH÷LúPHVL�LOH�ELOJL�ND\QDNODUÕQÕQ�

JHQLúOHWLOPLú�ROPDVÕ��D\QÕ�]DPDQGD�PHYVLPVHO�GDOJDODQPDODUÕQ�VH\ULQL�GH�GH÷LúWLUHELOHFHNWLU��

�

3DUD�3ROLWLNDVÕQÕ�(WNLOH\HQ�*HQHO�)DNW|UOHU���

�

�����<XNDUÕGD�EDKVHGLOHQ�IDNW|UOHU�KHU�GXUXPGD�JHoHUOL�ROPDNOD�EHUDEHU��0HUNH]�%DQNDVÕ¶QÕQ�

HQIODV\RQXQ�JHOHFHNWH�DODFD÷Õ�GH÷HUOHUL�WDKPLQ�HGHUNHQ�JHoPLú�HQIODV\RQ�YHULOHULQGHQ�]L\DGH�

HQIODV\RQX� HWNLOH\HQ� GH÷LúNHQOHULQ� JHOHFHNWH� DODFD÷Õ� VH\LU� LOH� LOJLOHQGL÷L� YH� DQD� KHGHILQ�

HQIODV\RQGDNL� G�ú�ú� V�UHFLQLQ� GHYDP� HGHUHN� IL\DW� LVWLNUDUÕQD� XODúÕOPDVÕ� ROGX÷X�

XQXWXOPDPDOÕGÕU�� (QIODV\RQXQ� RUWD� YH�X]XQ�G|QHPGH� L]OH\HFH÷L� VH\ULQ�QLKDL� EHOLUOH\LFLVL� LVH�

makro düzeyde genHO�LNWLVDGL�GHQJH��PLNUR�G�]H\GH�\DSÕVDO�UHIRUPODU�RODFDNWÕU��

�����6RQ� �o� \ÕOGÕU� X\JXODQDQ� SDUD� YH� PDOL\H� SROLWLNDODUÕ� YH� V�UHJHOHQ� ELU� GL]L� \DSÕVDO�

G�]HQOHPHQLQ� VRQXFX� RODUDN� PDNURHNRQRPLN� LVWLNUDUÕQ� WHVLV� HGLOPHVL� \|Q�QGH� |QHPOL�

PHVDIHOHU� DOÕQPÕúWÕU�� %X� V�UHFLQ� GR÷DO� ELU� VRQXFX� RODUDN�� JHUHN� SROLWLND� \DSÕFÕODUÕ� JHUHNVH�

GL÷HU� HNRQRPLN� DNW|UOHU�� NÕVD� YDGHGHQ� ]L\DGH� JLGHUHN� RUWD� YDGHOL� ELU� SHUVSHNWLIOH� KDUHNHW�

HGHFHNWLU�� .XúNXVX]� 0HUNH]� %DQNDVÕ� GD� EX� GH÷LúLP� V�UHFLQH� HúOLN� HWPHNWH�� SDUD� SROLWLNDVÕ�

NDUDUODUÕQÕ�RUWD�YDGH\L�J|]�|Q�QH�DODUDN�YHUPHNWHGLU��.DOGÕ�NL�IL\DW�LVWLNUDUÕ��WDQÕPÕ�JHUH÷L�RUWD�

YH�X]XQ�YDGHOL�ELU�EDNÕú�DoÕVÕQÕ�JHUHNWLUPHNWHGLU��

�����%X� \DNODúÕPGDQ� KDUHNHWOH�� HQIODV\RQXQ� |Oo�OPH� ELoLPLQGH� ELU� UHYL]\RQD� JLGLOPLú�

ROPDVÕQÕQ�0HUNH]�%DQNDVÕ¶QÕQ� HNRQRPLQLQ�RUWD� YDGHOL�J|U�Q�P�QH�EDNÕúÕQGD�ELU� IDUNOÕODúPD�

\DUDWPDPDVÕ� JHUHNWL÷L� DoÕNWÕU�� 2UWD� YH� X]XQ� YDGHGH�� SDUD� SROLWLNDVÕQÕQ� GXUXúXQX�

HWNLOH\HELOHFHN� HWNHQOHU� IL\DW� LVWLNUDUÕ� KHGHILQL� WHKGLW� HGHFHN� IDNW|UOHUGLU�� 'R÷DOGÕU� NL� EX�

IDNW|UOHU�� HQGHNV�GH÷LúLPL��GROD\OÕ�YHUJLOHU� YH\D�SHWURO� IL\DWÕ� DUWÕúODUÕ�JLEL�JHoLFL� IDNW|UOHUGHQ�

]L\DGH� PDNURHNRQRPLN� YH� \DSÕVDO� XQVXUODU� WDUDIÕQGDQ� EHOLUOHQHFHNWLU�� gUQH÷LQ�� YHULPOLOLN�

DUWÕúÕQGD� JHoLFL� ROPD\DQ� ELU� \DYDúODPD�� JHQHO� DU]� WDOHS� GHQJHVLQLQ� WDOHS� OHKLQH� ER]XOPDVÕ�
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YH\D� PDOL� GLVLSOLQLQ� NDOLWHVLQLQ� DUWÕUÕOPDVÕQD� \|QHOLN� \DSÕVDO� UHIRUP� V�UHFLQGH� RUWD\D�

oÕNDELOHFHN� FLGGL� ELU� GXUDNODPD� YH� EHQ]HUL� JHOLúPHOHU� SDUD� SROLWLNDVÕQÕQ� RUWD� YDGHOL� EDNÕú�

DoÕVÕQÕ�HWNLOH\HELOHFHNWLU����

�

0DNURHNRQRPLN�*|U�Q�P�

�

�����0DNURHNRQRPLN� LVWLNUDU� \ROXQGD� JHOLQHQ� QRNWD� � J|]� |Q�QH� DOÕQGÕ÷ÕQGD�� |Q�P�]GHNL�

G|QHPGH�\DWÕUÕP�H÷LOLPLQLQ�J�oO��VH\UHGHFH÷L�YH�EXQD�ED÷OÕ�RODUDN�YHULPOLOLN�DUWÕúODUÕQÕQ��VRQ�

\ÕOODUGDNL� KÕ]OD� ROPDVD� GD� GHYDP� HGHFH÷L� G�ú�Q�OPHNWHGLU�� 'L÷HU� \DQGDQ�� NDPX� �FUHW�

SROLWLNDVÕQÕQ�GD�HQIODV\RQ�KHGHIOHUL�LOH�WXWDUOÕOÕN�J|VWHUHFH÷L�YDUVD\ÕPÕ�DOWÕQGD��UHHO��FUHWOHUGHNL�

DUWÕúÕQ�HQIODV\RQ��]HULQGH�EDVNÕ�\DUDWDFDN�G�]H\H�XODúPD\DFD÷Õ�WDKPLQ�HGLOPHNWHGLU��%XQODUD�

HN� RODUDN�� G�úHQ� ILQDQVPDQ�PDOL\HWOHUL� YH� G|YL]� NXUODUÕQÕQ� VH\UL� GH� J|]� |Q�QH� DOÕQGÕ÷ÕQGD��

�����\ÕOÕQGD�GD�ELULP�PDOL\HWOHU��]HULQGH�EHOLUJLQ�ELU�EDVNÕ�ROPD\DFD÷Õ�|QJ|U�OPHNWHGLU��

�����<ÕOÕQ� LNLQFL�\DUÕVÕQGD�HUWHOHQPLú� WDOHELQ�\DUDWWÕ÷Õ�G|QHPVHO�HWNLOHULQ� �D]DOPDVÕ��DOÕQDQ�ELU�

GL]L� VHoLFL� |QOHP� YH� W�NHWLFL� NUHGLOHUL� IDL]� RUDQODUÕQÕQ� \�NVHOPHVL� VRQXFX� GD\DQÕNOÕ� W�NHWLP�

KDUFDPDODUÕQGDNL�DUWÕúÕQ�\DYDúODGÕ÷Õ�YH�V|]�NRQXVX�VHNW|UOHUGH�NDSDVLWH�NXOODQÕP�RUDQODUÕQÕQ�

G�úW�÷��J|]OHQPHNWHGLU�� $\UÕFD� VDQD\L��UHWLPL��DUD�PDOÕ� LWKDODWÕ��SDUD� WDOHEL�YH�NUHGLOHUGHNL�

DUWÕú�KÕ]Õ�\DYDúODPDNWD��OLNLGLWH�ID]ODVÕQGD�ELU�D]DOPD�J|]OHQPHNWH��W�NHWLP�H÷LOLPL�YH�W�NHWLFL�

J�YHQ� HQGHNVL� LVWLNUDUD� NDYXúPDNWDGÕU�� 6RQXo� RODUDN� E�W�Q� EX� JHOLúPHOHU� YH� HNRQRPLN�

DNWLYLWH\H�GDLU�GL÷HU�|QF��J|VWHUJHOHU��E�\�PHQLQ��o�QF��oH\UHNWH�\DYDúODPD\D�EDúODGÕ÷ÕQD�

YH� EX� J|UHOL� \DYDúODPDQÕQ� \ÕOÕQ� VRQ� oH\UH÷LQGH� GH� V�UHFH÷LQH� LúDUHW� HWPHNWHGLU�� 'L÷HU�

\DQGDQ�� ����� \ÕOÕ� E�WoH� J|VWHUJHOHUL� YH� ����� LoLQ� DoÕNODQDQ� UDNDPODU�� PDOL� GLVLSOLQLQ�

|Q�P�]GHNL�G|QHPGH�GH�V�UHFH÷LQH�LúDUHW�HWPHNWH��EX�GD�Lo�WDOHSWHNL�FDQODQPDQÕQ�NRQWUROO��

GHYDP� HGHFH÷LQH� LOLúNLQ� |QJ|U�P�]ü desteklemektedir. Sonuç olarak, yurt içi dinamiklerin 

HQIODV\RQGDNL�G�ú�ú�V�UHFLQL�GHVWHNOHPH\H�GHYDP�HGHFH÷L�J|U�ú��D÷ÕU�EDVPDNWDGÕU��

�����g]HO� NDSVDPOÕ� 7h)(� J|VWHUJHOHULQGHQ� HQHUML� KDULo� HQIODV\RQXQ� JHQHO� 7h)(�

HQIODV\RQXQGDQ� DúD÷ÕGD� ROPDVÕ�� |]HOOLNOH� \XUW� GÕúÕ� ND\QDNOÕ� GÕúVDO� IDNW|UOHULQ� VRQ� ELU� \ÕOOÕN�

HQIODV\RQD� ELULNLPOL� NDWNÕVÕQÕQ� ROXPVX]� ROGX÷XQD� LúDUHW� HWPHNWHGLU�� .XúNXVX]�� GÕúVDO�

JHOLúPHOHULQ� |QHPOL� ELU� E|O�P�Q�Q� |QJ|U�OPHVL� KLo� GH� NROD\� GH÷LOGLU�� gUQH÷LQ� SHWURO�

IL\DWODUÕQÕ��$YUXSD�%LUOL÷L�P�]DNHUH�V�UHFLQH�LOLúNLQ�JHOLúPHOHULQ�RODVÕ�VH\ULQL�\D�GD�XOXVODUDUDVÕ�

OLNLGLWH� NRúXOODUÕQÕQ� JHOLúPHNWH� RODQ� �ONHOHU� OHKLQH� GHYDP� HGLS� HWPH\HFH÷LQL� WDP� RODUDN�

|QJ|UPHN� P�PN�Q� GH÷LOGLU�� $QFDN�� KHU� ]DPDQ� YXUJXODGÕ÷ÕPÕ]� JLEL�� RUWD� YH� X]XQ� YDGHOL�

HQIODV\RQ� GLQDPLNOHUL� DoÕVÕQGDQ� V|]� NRQXVX� \|QOHUGHQ� JHOHELOHFHN� ROXPVX]� JHOLúPHOHULQ�

NHQGLVLQGHQ� ]L\DGH�� HNRQRPLQLQ� EX� JHOLúPHOHUH� NDUúÕ� GLUHQFLQLQ� DUWPDVÕ� GDKD� ID]OD� |QHP�

WDúÕPDNWDGÕU�� .DPXGD� YHULPVL]OLNOHULQ� JLGHULOGL÷L�� JHOLU� LGDUHVLQLQ� PDOL� GLVLSOLQLQ� NDOLWHVLQL�
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VD÷ODPODúWÕUÕODFDN� \|QGH� G�]HQOHQGL÷L�� VD÷OÕNOÕ� ELU� PDOL� VLVWHPLQ� ROXúWXUXOGX÷X�� \DWÕUÕP� YH�

�UHWLPLQ� |Q�QGHNL� E�URNUDWLN� HQJHOOHULQ� NDOGÕUÕOGÕ÷Õ� YH� NXUXPVDO� \|QHWLúLPLQ� L\LOHúWLULOGL÷L� ELU�

RUWDPGD�GÕúVDO� IDNW|UOHULQ� HQIODV\RQ� YH�PDNURHNRQRPLN� LVWLNUDUÕ� WHKGLW� HWPH�GHUHFHVL� VÕQÕUOÕ�

NDODFDNWÕU�� %LU� GL÷HU� GH\LúOH�� VRQ��o� \ÕOGD�EDúODWÕOPÕú� EXOXQDQ� \DSÕVDO� UHIRUPODUÕQ� NDUDUOÕOÕNOD�

V�UG�U�OPHVL� GXUXPXQGD�� \XNDUÕGD� VÕUDODQDQ� V|]� NRQXVX� RODVÕ� GÕúVDO� úRNODUÕQ� HNRQRPLPL]H�

HWNLVL�JHoLFL�NDOPD\D�PDKNXP�RODFDNWÕU��

�����0HUNH]� %DQNDVÕ� SDUD� SROLWLNDVÕ� NDUDUODUÕQÕ� JHOHFHN� G|QHP� HQIODV\RQXQD� J|UH�� ELU� GL÷HU�

GH\LúOH��HQIODV\RQGDNL� G�ú�ú� V�UHFLQLQ�GHYDPÕQD� YH�EX� V�UHFLQ�QH� úLGGHWOH� RODFD÷ÕQD� LOLúNLQ�

|QJ|U�OHULQH�GD\DQDUDN��YHUPHNWHGLU��(QIODV\RQGDNL�G�ú�ú�V�UHFLQLQ�GHYDP�HWPHVLQLQ�EDúOÕFD�

ön� NRúXOODUÕQÕQ� LVH�PDOL� GLVLSOLQLQ� YH� \DSÕVDO� UHIRUPODUÕQ� V�UHNOLOL÷L� ROGX÷X� ELU� NH]� GDKD� DOWÕ�

oL]LOPHVL�JHUHNHQ�ELU�KXVXVWXU��<XNDUÕGDNL�GH÷HUOHQGLUPHOHU� ÕúÕ÷ÕQGD��PDOL�GLVLSOLQ�YH�\DSÕVDO�

UHIRUPODU�NDQDGÕQD� D÷ÕUOÕN� YHULOHQ� YH��o�\ÕOOÕN�.DWÕOÕP�gQFHVL� (NRQRPLN�3URJUDPGD�GHWD\ODUÕ�

DoÕNODQDQ� � SROLWLNDODUÕQ� NDUDUOÕOÕNOD� V�UG�U�OHFH÷L� WHPHO� YDUVD\ÕPÕ� DOWÕQGD�� DQD� H÷LOLP�

HQIODV\RQGDNL�G�ú�ú�V�UHFLQLQ�GHYDPÕ�úHNOLQGH�RODFDNWÕU��$QFDN��E�WoH�GLVLSOLQLQLQ�VD÷ODQPDVÕ�

YH�\DSÕVDO�UHIRUP�V�UHFLQGH�DWÕOPDVÕ�JHUHNHQ�DGÕPODU�NRQXODUÕQGD�JHoLFL�ROVD�GD�\DYDúODQPDVÕ�

KDOLQGH�� EX� DQD� H÷LOLPGHQ� VDSPD� EHNOHQPHVH� ELOH�� HQIODV\RQGDNL� G�ú�ú� V�UHFLQLQ� LYPH�

ND\EHWPHVL� RODVÕOÕN� GDKLOLQGHGLU�� %X� QHGHQOH�� VRQ� G|QHPGH� LOHUL\H� \|QHOLN� EHNOH\LúOHUGHNL�

L\LOHúPHQLQ� \DUDWWÕ÷Õ� ROXPOX� RUWDPÕQ� E�WoH� GLVLSOLQL� YH� \DSÕVDO� UHIRUP� V�UHFLQGH� GDKD� ID]OD�

\DYDúODPD\D� \RO� DoPDPDVÕ�� DNVLQH�� ND]DQÕPODUÕ� NDOÕFÕ� KDOH� JHWLUPHN� \|Q�QGH� DWÕODFDN�

DGÕPODUÕQ�KÕ]ODQGÕUÕOPDVÕ�E�\�N�|QHP�ND]DQPDNWDGÕU��

�����<DYDúODPDQÕQ� QH� NDGDU� V�UHFH÷L� KLo� ú�SKHVL]� |QHPOLGLU�� %X� V�UHQLQ� X]DPDVÕ� \ÕO� VRQX�

HQIODV\RQ�KHGHIL�DoÕVÕQGDQ�ROXPOX�ELU�JHOLúPH�ROPD\DFDNWÕU��%X�DúDPDGD��0HUNH]�%DQNDVÕ��\ÕO�

VRQX�HQIODV\RQ�KHGHIL�DoÕVÕQGDQ�V|]�NRQXVX�QHGHQOH�úLPGLOLN�ELU�ULVN�J|UPHPHNWHGLU��$QFDN��

DoÕNWÕU� NL� EX� DGÕPODUÕQ� QH� ]DPDQ� DWÕODFD÷Õ� GD�0HUNH]� %DQNDVÕ¶QÕQ� NRQWURO�� DOWÕQGD� YH� \HWNL�

DODQÕ�LoLQGH�GH÷LOGLU��%X�\|QGH�DOÕQDFDN�KHU�PHVDIH��JHoLFL�EHOLUVL]OLNOHULQ�QHGHQ�ROGX÷X�GDKD�

LKWL\DWOÕ� ROPD� JHUHNVLQLPLQL� RUWDGDQ� NDOGÕUDUDN� � |Q�P�]GHNL� G|QHPGH� NÕVD� YDGHOL� IDL]OHULQ�

NDGHPHOL�RODUDN�DúD÷Õ\D�LQPH�RODVÕOÕ÷ÕQÕ�DUWÕUDFDNWÕU��

�������ùXEDW������WDULKOL�3DUD�3ROLWLNDVÕ�.XUXOX�WRSODQWÕVÕQGDNL�J|U�úOHU�GH�J|]�|Q�QH�DOÕQDUDN�

\DSÕODQ�EX�GH÷HUOHQGLUPHOHU�ÕúÕ÷ÕQGD�JHFHOLN�IDL]OHULQ�������\DUÕP��SXDQ�G�ú�U�OPHVLQH�NDUDU�

YHULOPLúWLU��

�



� ��

*UDILN����7&0%�%HNOHQWL�$QNHWLQH�*|UH�(QIODV\RQ�%HNOH\LúOHUL�

�
�
�

<ÕO�6RQX�(QIODV\RQ�%HNOH\LúOHUL�YH�(QIODV\RQ�+HGHIL������������

8.3

4

6

8

10

12

14

16

I-0
1

II-
01

I-0
2

II
-0

2

I-0
3

II
-0

3

I-0
4

II
-0

4

I-0
5

II
-0

5

I-0
6

II
-0

6

I-0
7

II-
07

I-0
8

II-
08 I-0

9

II
-0

9

I-1
0

II-
10 I-1

1

II-
11

I-1
2

II
-1

2

I-0
1

II-
01

200 4 20 05

�)  ¡B¢B£,¤B¥§¦z¤B¨�¡�©�ª$«!£�¤§¬'­�®,¡�­>¤3¯�° ª�°

Enflasyon Hedefi

�

*HOHFHN����$\D�øOLúNLQ�(QIODV\RQ�%HNOH\LúOHUL�

8.1

4

6

8

10

12

14

16

I-0
1

II
-0

1

I-0
2

II-
02 I-0

3

II-
03 I-0

4

II-
04 I-0

5

II-
05

I-0
6

II-
06 I-0

7

II-
07

I-0
8

II
-0

8

I-0
9

II-
09 I-1

0

II
-1

0

I-1
1

II
-1

1

I-1
2

II-
12

I-0
1

II
-0

1

20 0 4 200 5
�I  ���-9 ���J�?,K!2ML�L�#���� #�-���%���-��$#���%

�

�


