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��� +D]LUDQ� D\Õ� HQIODV\RQ� UDNDPODUÕ�� VRQ� G|QHPGH� RUWD\D� oÕNDQ� PDOL\HW� \|QO�� EDVNÕODUÕQ� W�NHWLFL�
HQIODV\RQX� �]HULQGHNL� HWNLOHULQLQ� VÕQÕUOÕ� NDODFD÷Õ� J|U�ú�Q�� SHNLúWLUHQ� ELU� JHOLúPH� ROPXúWXU��
0HYVLPVHOOLNWHQ� DUÕQGÕUÕOPÕú� JÕGD� GÕúÕ� 7h)(� DUWÕúÕ� \�]GH� ���� RUDQÕQGD� NDOPÕúWÕU�� ����� \ÕOÕQGD� JHQHO�
DQODPÕ\OD�\DWD\�ELU�VH\LU�L]OH\HQ�JÕGD�GÕúÕ�7h)(�DUWÕúODUÕ��|]HOOLNOH�KL]PHW�JUXEX�IL\DWODUÕQGDNL�NDWÕOÕNWDQ�
HWNLOHQPLú� DQFDN�� \ÕOÕQ� LON� DOWÕ� D\ÕQGD� RUWDODPD� D\OÕN� \�]GH� ���� DUWÕúOD�� HQIODV\RQ� KHGHIL\OH� X\XPOX�
G�]H\GH�NDOPÕúWÕU��
��� $OW� NDOHPOHU� DoÕVÕQGDQ�7h)(�GH÷HUOHQGLULOGL÷LQGH�EDúOÕFD��o�XQVXU�GLNNDW� oHNPHNWHGLU��%XQODU�� �L��
GDKD�|QFH�GH�DOWÕ�oL]LOHQ�KL]PHW�JUXEX�IL\DWODUÕQGDNL�NDWÕOÕN���LL��NDPX�IL\DWODUÕ��|]HOOLNOH�DNDU\DNÕW�IL\DW�
DUWÕúODUÕ�YH��LLL��GD\DQÕNOÕ�W�NHWLP�PDOODUÕ�IL\DWODUÕ�RODUDN özetlenebilir.�
��� ����� \ÕOÕQÕQ� LON� DOWÕ� D\Õ� LWLEDUÕ\OD�� KL]PHW� YH�PDO� JUXEX� IL\DW� DUWÕú� KÕ]ODUÕ� DUDVÕQGDNL� IDUN� DUWPD\D�
GHYDP�HWPHNWHGLU�������\ÕOÕ�VRQXQGD�VÕUDVÕ\OD�\�]GH������YH�\�]GH����RODQ�PDO�YH�KL]PHW�JUXEX�\ÕOOÕN�
IL\DW� DUWÕúODUÕ�� +D]LUDQ� D\ÕQGD� \�]GH� ���� YH� \�]GH� ����� ROPXúWXU� �*UDILN� ���� +D]LUDQ� D\ÕQGD� ORNDQWD�
SDVWDQH� YH� RWHO� JUXEXQGDNL� \�]GH� ����� NLUDGD� LVH� \�]GH� ���� DUWÕú� GLNNDW� oHNLFLGLU�� g]HOOLNOH� NLUD�
DUWÕúODUÕQÕQ� \ÕOÕQ� LON� \DUÕVÕQGDNL� H÷LOLPL� \ÕOOÕN� \DNODúÕN� \�]GH� ��� RUDQÕQGD� ELU� HQIODV\RQD� NDUúÕOÕN�
JHOPHNWHGLU��
��� 'L÷HU�WDUDIWDQ�G|YL]�NXUXQXQ�HWNLOHUL�HQ�DoÕN�RODUDN�DNDU\DNÕW�IL\DWODUÕQGD�J|]OHQPLúWLU��7/¶QLQ�GH÷HU�
ND]DQGÕ÷Õ� G|QHPGH� YHUJL� JHOLUOHULQL� DUWÕUDUDN� DNDU\DNÕW� IL\DWODUÕQÕ� VDELW� WXWPDN� KDWWD� ELU� PLNWDU�
G�ú�UPHN� P�PN�Q� ROPXúWX�� $QFDN�� G|YL]� NXUXQGDNL� \�NVHOLúOH� EHUDEHU�� YHUJL� ND\EÕQÕ� |QOHPHN�
DoÕVÕQGDQ�DNDU\DNÕW� IL\DWODUÕQGD�DUWÕúODU�NDoÕQÕOPD]�GXUXPD�JHOPLúWLU��+D]LUDQ�VRQXQGD�PH\GDQD�JHOHQ�
DNDU\DNÕW�IL\DW�DUWÕúÕQÕQ�HWNLOHUL�7HPPX]�D\Õ�HQIODV\RQXQGD�J|U�OHFHNWLU��
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ROPXúWXU�� .XUGDNL� DUWÕúÕQ� \DQVÕPDODUÕQÕQ� J�oO�� úHNLOGH� J|]OHPOHQGL÷L� VHNW|UOHUGHQ� ELUL� RODQ� GD\DQÕNOÕ�
W�NHWLP�PDOODUÕ�IL\DWODUÕQGDNL�G�ú�ú��NXUGDQ�IL\DWODUD�JHoLú�DoÕVÕQGDQ�GLNNDW�oHNLFidir. Bu durumun, Türk 

/LUDVÕQÕQ�GH÷HUOL�ROGX÷X�G|QHPOHUGH�ILUPDODUÕQ�JHOHFH÷H�\|QHOLN��UHWLP�YH�LWKDODW�\DSPÕú�ROGXNODUÕQGDQ��
PDOL\HW� DUWÕúODUÕQÕ� IL\DWODUÕQD� \DQVÕWPDPDODUÕQGDQ� YH� EX� VHNW|UGHNL� DUWDQ� UHNDEHWWHQ� ND\QDNODQGÕ÷Õ�
WDKPLQ�HGLOPHNWHGLU���

*UDILN����0DO�*UXEX�YH�+L]PHW�*UXEX�)L\DWODUÕ�
�

<ÕOOÕN�<�]GH�'H÷LúLP� $\OÕN�<�]GH�'H÷LúLP�
�0HYVLPVHOOLNWHQ�$UÕQGÕUÕOPÕú��

0

10

20

30

40

50

60

70

80

90

100

02:01 02:04 02:07 02:10 03:01 03:04 03:07 03:10 04:01 04:04

Hizmet Grubu

Mal Grubu

�
-1

0

1

2

3

4

5

6

02:01 02:04 02:07 02:10 03:01 03:04 03:07 03:10 04:01 04:04

Hizmet Grubu Mal Grubu

�? ���!�����@�5BA�'DC�%�,�E=:4>
�4'1��*�+2� ��+&��� � � �&	 ��!3��� 
 !/"4
 � ����� $�� ���3� !/"���5(6���'1�87&9�:2��5�93�;4!�	 ���#����<�� � ��!�
 � �3
 $&	 
 ��>

�
*UDILN����7h)(�YH�*ÕGD�'ÕúÕ�7h)(�

? ���!�����@�5BA�'DC�%�,�E=:4>
�4'1��*�+2� ��+&��� � � �&	 ��!3��� 
 !/"4
 � ����� $�� ���3� !/"���5(6���'1�87&9�:2��5�93�;4!�	 ���#����<�� � ��!�
 � �3
 $&	 
 ��>

<ÕOOÕN�<�]GH�'H÷LúLP� $\OÕN�<�]GH�'H÷LúLP�
�0HYVLPVHOOLNWHQ�$UÕQGÕUÕOPÕú��

0

10

20

30

40

50

60

70

80

02:01 02:04 02:07 02:10 03:01 03:04 03:07 03:10 04:01 04:04

lRm�n�o�p�q r s�t2q u q
TÜFE

�
0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

02:01 02:04 02:07 02:10 03:01 03:04 03:07 03:10 04:01 04:04

vRw�x�y�z�{ | }�~2{ � {
TÜFE

�



� �

�
7RSWDQ�(ú\D�)L\DWODUÕQGDNL�*HOLúPHOHU�
�
��� 0D\ÕV�D\ÕQGDQ�VRQUD�+D]LUDQ�D\Õ�7()(�UDNDPODUÕ�GD��WDUÕP�IL\DWODUÕQÕQ��\ÕOÕQ�LON�G|UW�D\ÕQGDNL�\�NVHN�
DUWÕúODUÕ� \D]� D\ODUÕQGD� \�NVHN� RUDQOÕ� G�ú�úOHUOH� WHODIL� HGHFH÷L� J|U�ú�Q�� GR÷UXODU� QLWHOLNWH� ROPXúWXU��
7DUÕP�GÕúÕ�7()(¶GH�LVH�HQIODV\RQ�H÷LOLPL�NXU�YH�NDPX�IL\DW�DUWÕúODUÕQÕQ�HWNLVL\OH�\ÕOÕQ�LON�oH\UH÷LQH�J|UH�
LNLQFL�oH\UHNWH�\�NVHOLú�J|VWHUPLú��DQFDN��+D]LUDQ�D\ÕQGD�0D\ÕV¶D�J|UH�KÕ]�ND\EHWPLúWLU���*UDILN�����
����7DUÕP�JUXEX�IL\DWODUÕ�+D]LUDQ�D\ÕQGD�\�]GH�����JHULOHPLúWLU��0HYVLPVHOOLNWHQ�DUÕQGÕUÕOPÕú�HQIODV\RQ�
RUDQODUÕ� WDUÕP� IL\DWODUÕQÕQ�\ÕOÕQ� LON� G|UW�D\ÕQGD�ELULNLPOL� RODUDN� \�]GH������RUDQÕQGD�DUWÕú� J|VWHUGL÷LQH��
0D\ÕV� YH� +D]LUDQ� D\ODUÕQGD� LVH� \�]GH� ���� JHULOHGL÷LQH� LúDUHW� HWPHNWHGLU�� <D]� D\ODUÕ� ER\XQFD� WDUÕP�
IL\DWODUÕQÕQ�VÕQÕUOD\ÕFÕ�HWNLVLQLQ�GHYDP�HWPHVL�EHNOHQPHNWHGLU��
����.DPX� LPDODW� VDQD\L� IL\DWODUÕQGD� LVH� G|YL]� NXUXQXQ� \DQVÕPDODUÕ� DoÕN� RODUDN� J|U�O�UNHQ�� SHWURO�
�U�QOHUL�YH�NLP\DVDO�PDGGH�LPDODWÕ�HQ�\�NVHN�DUWÕúODUÕ�J|VWHUPLúWLU��*ÕGD�PDGGHOHUL� LPDODWÕ�IL\DW�DUWÕúÕ�
GD� oD\� YH� úHNHU� IL\DWODUÕQD� \DSÕODQ� DUWÕúODUÕQ� JHFLNPHOL� HWNLOHUL� QHGHQL\OH� J|UHOL� RODUDN� \�NVHN�
gerçHNOHúPLúWLU��'L÷HU� WDUDIWDQ��DQD�PHWDO�VDQD\LLQGH�\�]GH�����JHULOH\HQ�IL\DWODU�� LON�EHú�D\GDNL�KÕ]OÕ�
DUWÕú�H÷LOLPLQLQ�GXUGX÷XQD�LúDUHW�HWPHNWHGLU��
�����2FDN�+D]LUDQ� G|QHPLQGH�7()(¶GH� NDPX� VHNW|U��ELULNLPOL� IL\DW� DUWÕúÕ� \�]GH�����ROPXúWXU�� øPDODW�
VDQD\LL� IL\DWODUÕ� LQFHOHQGL÷LQGH� GH� NDPX� NHVLPL� IL\DW� DUWÕúÕQÕQ� D\QÕ� G|QHPGH� \�]GH� ��� ROGX÷X�GLNNDW�
oHNPHNWHGLU��%X�JHOLúPHGH��E�WoH�KHGHIOHULQH�XODúÕOPDVÕQD�\|QHOLN�RODUDN�VRQ�G|QHPGH�\DSÕODQ� IL\DW�
DUWÕúODUÕ�GD�HWNLOL�ROPXúWXU���
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����g]HO� LPDODW� VDQD\L� IL\DW� DUWÕúODUÕQGD� LVH� \ÕOÕQ� LNLQFL� oH\UH÷LQGH� J|UHOL� ELU� KÕ]ODQPD� GLNNDW�
oHNPHNWHGLU�� øON� DOWÕ� D\GD� RUWDODPD� D\OÕN� IL\DW� DUWÕú� KÕ]Õ� \�]GH� �� ROPXúWXU� DQFDN� �o� D\OÕN� G|QHPOHU�
LWLEDUÕ\OD� EDNÕOGÕ÷ÕQGD�� LON� oH\UHNWH� \�]GH� ���� RODQ� EX� RUDQÕQ� LNLQFL� oH\UHNWH� \�]GH� ���¶H� \�NVHOGL÷L�
J|U�OPHNWHGLU�� 0DOL\HW� \|QO�� EDVNÕODU� EXUDGD� HWNLOL� ROPXú�� DQFDN� LON� oH\UHNWH� 7�UN� /LUDVÕQÕQ�
GH÷HUOHQPHVLQH�IL\DWODUÕQÕ�G�ú�UHUHN�FHYDS�YHUPH\HQ�ILUPDODUÕQ��LNLQFL�oH\UHNWH�JHUoHNOHúWLUGLNOHUL�IL\DW�
DUWÕúÕQÕQ�GD�NXU�DUWÕúÕQÕQ�ROGXNoD�DOWÕQGD�NDOGÕ÷Õ�J|U�OP�úW�U��
����(QHUML�IL\DWODUÕ�LVH�PHYFXW�H÷LOLPLQL�NRUXPXú�YH�\�]GH�����DUWÕú�J|VWHUPLúWLU��%X�JUXSWD�JHoHQ�\ÕOÕQ�
+D]LUDQ� D\ÕQD� J|UH� IL\DWODUÕQ� \�]GH� ���� JHULOHGL÷L� J|U�OPHNWHGLU�� 'R÷DOJD]D� �� 7HPPX]� WDULKLQGHQ�
JHoHUOL� ROPDN� �]HUH� \DSÕODQ� ]DP�|Q�P�]GHNL� D\�EX�JUXEXQ� IL\DWODUÕQÕ� ROXPVX]�HWNLOH\HFHNWLU��$QFDN��
HOHNWULN�IL\DWODUÕQÕQ�L]OH\HFH÷L�VH\LU�KHP�HQHUML�JUXEX�KHP�GH��UHWLP�PDOL\HWOHUL�DoÕVÕQGDQ�GDKD�E�\�N�
|QHP�WDúÕPDNWDGÕU��
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��������� \ÕOÕQÕQ� LON� \DUÕVÕ� LWLEDUÕ\OD� \ÕO� VRQX� HQIODV\RQ� KHGHILQH� XODúÕODELOHFH÷L� NDQÕVÕ� JLGHUHN�
güçlenmektedir. Daha da önemliVL� \ÕOÕQ� LON� \DUÕVÕQGDNL� G�ú�N� HQIODV\RQ� \�NVHN� E�\�PH� LOH� EHUDEHU�
JHUoHNOHúPLúWLU��.XúNXVX]��EX�JHOLúPHGH�VRQ��o�\ÕOGÕU�X\JXODQPDNWD�RODQ�HNRQRPLN�SURJUDPÕQ�NDWNÕVÕ�
E�\�NW�U�� %|\OHVLQH� ROXPOX� VRQXoODU� �UHWPH\H� EDúODPÕú� RODQ� ELU� SURJUDPÕQ�� X]XQ� VROXNOX� RODFDN� ELU�
úHNLOGH�� |]HOOLNOH� \DSÕVDO� UHIRUPODU� NDQDGÕQD� GDKD� GD� D÷ÕUOÕN� YHULOHUHN� GHYDP� HWWLULOPHVL� VRQ� GHUHFH�
|QHP�WDúÕPDNWDGÕU��
����<ÕOÕQ� LON� oH\UH÷LQGHNL� E�\�PH� UDNDPODUÕ� WDOHS�ELOHúHQOHUL�DoÕVÕQGDQ� LQFHOHQGL÷LQGH�������\ÕOÕQÕQ� LON�
�o� D\OÕN� G|QHPLQGH� *6<ø+� E�\�PHVLQH� HQ� \�NVHN� NDWNÕ\Õ� |]HO� KDUFDPDODUÕQ� \DSWÕ÷Õ� J|U�OPHNWHGLU��
g]HO�KDUFDPDODUGDNL�FDQODQPD� LVH��|]HOOLNOH�GD\DQÕNOÕ� W�NHWLP�PDOODUÕQD�\|QHOLN�\�NVHN�RUDQOÕ� W�NHWLP�
KDUFDPDODUÕQGDQ� YH� PDNLQH�WHoKL]DW� \DWÕUÕPODUÕQGD� J|]OHQHQ� KÕ]OÕ� DUWÕúWDQ� ND\QDNODQPÕúWÕU�� 'D\DQÕNOÕ�
W�NHWLP�PDOODUÕQD�RODQ�\�NVHN�WDOHS�7�UN�/LUDVÕQGDNL�J�oOHQPH\OH�Hú�]DPDQOÕ�RUWD\D�oÕNWÕ÷Õ�LoLQ�EHOLUJLQ�
ELU�HQIODV\RQLVW�HWNL�\DUDWPDPÕúWÕU��<DWÕUÕP�PDOODUÕ��UHWLPLQGHNL�DUWÕú�LVH�YHULPOLOLN�YH�SRWDQVL\HO��UHWLP�
DUWÕúÕ�NDQDOÕ\OD�HQIODV\RQOD�P�FDGHOH\H�ROXPOX�NDWNÕ�VD÷OD\DFDNWÕU��
����<ÕOÕQ�LNLQFL�oH\UH÷LQGH�GH�|]HO�W�NHWLP�DUWÕúÕQÕQ�GHYDP�HWWL÷L�YH�EXQD�ED÷OÕ�RODUDN�NDSDVLWH�NXOODQÕP�
RUDQODUÕQÕQ�\�NVHN�VH\UHWWL÷L�WDKPLQ�HGLOPHNWHGLU��%XQXQOD�ELUOLNWH��LON�oH\UHN�E�\�PH�UDNDPODUÕQÕQ�GD�
LIDGH�HWWL÷L�JLEL�HNRQRPLGHNL�FDQODQPDQÕQ�KHQ�]�\DUÕ�GD\DQÕNOÕ�YH�GD\DQÕNVÕ]�PDOODU��UHWHQ�VHNW|UOHUH�
\D\ÕOPDGÕ÷Õ� J|]OHQPHNWHGLU�� %X� G|QHPGH� E�\�PHQLQ� LWLFL� J�F�� GDKD� oRN� RWRPRWLY� YH� EH\D]� Hú\D�
VHNW|UOHULQGHNL�KÕ]OÕ��UHWLP�DUWÕúÕ�ROPXúWXU��%X�JHOLúPHQLQ�ELU�oRN�QHGHQL�ROPDNOD�EHUDEHU� WHPHOGH� LNL�
DQD�EDúOÕN�|Q�SODQD�oÕNPDNWDGÕU��

�L�� '|YL]� NXUXQGDNL� WHPHO� H÷LOLPLQ� 7�UN� /LUDVÕQÕQ� J�oOHQPHVL� \|Q�QGH� ROPDVÕ�
QHGHQL\OH� GÕú� WLFDUHWH� NRQX� RODQ� YH� \�NVHN� LWKDO� JLUGL� NXOODQDQ� PDOODUGD�
J|]OHQHQ�J|UHOL�IL\DW�IDUNOÕODúPDVÕ��

�LL�� *HoWL÷LPL]�\ÕOD�NÕ\DVOD������\ÕOÕQGD�W�NHWLFL�NUHGLVL�IDL]OHULQGHNL�KÕ]OÕ�G�ú�ú��
����1LVDQ� YH� 0D\ÕV� D\ODUÕQGD� JOREDO� OLNLGLWH� H÷LOLPOHULQGHNL� GH÷LúLNOLN� VRQUDVÕ� RUWD\D� oÕNDQ� PDOL�
SL\DVDODUGDNL� GDOJDODQPD�� NUHGL� IDL]OHULQGHNL� DUWÕúODU� YH� W�NHWLFL� J�YHQLQGHNL� D]DOPD� JLEL� JHOLúPHOHULQ�
GD\DQÕNOÕ� W�NHWLP� VHNW|U�QGHNL� FDQODQPDQÕQ� GDKD� NRQWUROO�� JHUoHNOHúPHVLQH� NDWNÕGD� EXOXQDFD÷Õ� YH�
\ÕOÕQ� LNLQFL� \DUÕVÕQGD� E�\�PHQLQ� LON� \DUÕ\D� RUDQOD� \DYDúOD\DFD÷Õ�� \LQH� GH� ����� \ÕOÕ�PLOOL� JHOLU� E�\�PH�
RUDQODUÕQÕQ� SURJUDP�KHGHIOHULQLQ��]HULQGH�JHUoHNOHúHFH÷L� WDKPLQ�HGLOPHNWHGLU�� 6RQ�G|QHPGH� W�NHWLFL�
NUHGLOHULQGHNL� JHOLúPHOHU� DOW� NDOHPOHUL\OH� ELUOLNWH� GHWD\OÕ� RODUDN� LQFHOHQGL÷LQGH� \DYDúODPD� H÷LOLPL�
J|U�OPHNOH� ELUOLNWH�� EX� NRQXGDNL� JHOLúPHOHULQ� JHoLFL� IDNW|UOHUGHQ� ND\QDNODQÕS� ND\QDNODQPDGÕ÷Õ� YH�
H÷LOLPLQ� DQODPOÕ� ELU� NÕUÕOPD� J|VWHULS� J|VWHUPHGL÷L� \DNÕQGDQ� WDNLS� HGLOPHNWHGLU�� $QFDN� KHU� GXUXPGD��
\ÕOÕQ� LNLQFL�\DUÕVÕQGD�WDOHS�NRúXOODUÕQÕQ�HQIODV\RQD�JHoWL÷LPL]��o�\ÕOGDNL�G�]H\OHUGH�GHVWHN�YHUPH\HFH÷L�
YH�HQIODV\RQGDNL�G�ú�ú�Q�V�UPHVL�LoLQ�YHULPOLOLN�DUWÕúÕQÕQ�GHYDPÕQÕQ�|QHPOL�ROGX÷X�G�ú�Q�OPHNWHGLU���
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����'|YL]� NXUX� UHMLPLQLQ� GH÷LúLPL\OH�� QRPLQDO� NXUD� HQGHNVOHPH� GDYUDQÕúÕQÕQ� J�F�Q�� ND\EHWWL÷L��
HNRQRPLN� ELULPOHULQ� GDKD� UDV\RQHO� ELU� IL\DWODPD�SROLWLNDVÕQD� JLUGL÷L� J|U�OPHNWHGLU�� <DSÕODQ�DNDGHPLN�
oDOÕúPDODU� G�ú�N� YH� LVWLNUDUOÕ� HQIODV\RQ� G|QHPOHULQLQ� ILUPDODUÕQ� IL\DWODPD� GDYUDQÕúODUÕ� �]HULQGH� FLGGL�
HWNLOHUL� RODELOGL÷LQL� J|VWHUPHNWHGLU�� (QIODV\RQGDNL� G�ú�ú�Q� NDOÕFÕ� RODFD÷ÕQD� GDLU� EHNOHQWLOHULQ�
J�oOHQPHVL�� IL\DW� YH� PDOL\HWOHUGHNL� GH÷LúLPOHULQ� JHoLFL� ROPDVÕQÕQ� EHNOHQPHVLQH sebep olarak döviz 

NXUXQGDQ�IL\DWODUD�JHoLú�HWNLVLQLQ�G�úPHVLQH�QHGHQ�RODELOPHNWHGLU��%X�DQODPGD��HQIODV\RQOD�P�FDGHOH�
V�UHFL� YH� GDOJDOÕ� NXU� SROLWLNDVÕQÕQ� G|YL]� NXUX–HQIODV\RQ� LOLúNLVLQGH� \DSÕVDO� ELU� GH÷LúLPH� \RO� DoWÕ÷Õ�
G�ú�Q�OPHNWHGLU��%XQXQ�\DQÕQGD��PDOL\H�SROLWLNDVÕQÕQ�KHGHIOHQHQ�HQIODV\RQX�LoVHO�ELU�SDUDPHWUH�RODUDN�
DOPDVÕ�� DUWDQ� UHNDEHW� RUWDPÕ� YH� HQIODV\RQ� EHNOH\LúOHULQGHNL� NÕUÕOPDQÕQ�GD�G|YL]� NXUXQGDQ�HQIODV\RQD�
JHoLú� HWNLVLQLQ� J|UHOL� RODUDN� ]D\ÕIODPDVÕQD� NDWNÕGD� EXOXQGX÷X� J|]OHQPHNWHGLU�� 1LWHNLP�� 0D\ÕV� YH�
+D]LUDQ�D\Õ� HQIODV\RQ� UDNDPODUÕ�PDOL\HW� \|QO��JHOLúPHOHULQ�HQIODV\RQD�JHoLú� HWNLVLQLQ�JHoPLúH�RUDQOD�
GDKD�\DYDú�JHUoHNOHúWL÷LQL�J|VWHUPHNWHGLU��$QFDN��VRQ�\ÕOODUGD�JHoLúNHQOLN�HWNLVLQLQ��\XNDUÕGD�VÕUDODQDQ�
VHEHSOHULQ�GH�HWNLVL\OH��GDKD�JHFLNPHOL�RODUDN�RUWD\D�oÕNPD\D�EDúODPDVÕ�� WRSODP�QLKDL�HWNL�NRQXVXQD�
WHPNLQOL�\DNODúÕOPDVÕ�JHUHNWL÷LQH�LúDUHW�HWPHNWHGLU���
����'DKD�|QFHNL�EDVÕQ�GX\XUXVX�YH�UDSRUODUÕPÕ]GD�GHIDODUFD�YXUJXODQGÕ÷Õ�JLEL��SDUD�SROLWLNDVÕ�JHOHFHN�
G|QHP� HQIODV\RQXQXQ� KHGHIOHUOH� X\XPXQD� RGDNOÕ� RODUDN� \�U�W�OPHNWHGLU�� %X� GR÷UXOWXGD� \ÕOÕQ� LON�
\DUÕVÕQGDNL� G�ú�N� HQIODV\RQ� UDNDPODUÕ� ����� YH� ����� \ÕOÕ� HQIODV\RQXQD� GDLU� LoHUGL÷L� ELOJLOHU� GDKLOLQGH�
GH÷HUOHQGLULOPHNWHGLU�� <ÕOÕQ� LON� \DUÕVÕQGDNL� HQIODV\RQ� UDNDPODUÕQÕQ� JHOHFH÷H� \|QHOLN� LoHUGL÷L� ELOJLOHU� YH�
GL÷HU�ED]Õ�ULVNOHU�DúD÷ÕGDNL�JLEL�VÕUDODQDELOLU��
����+L]PHWOHU� VHNW|U�QGHNL� NDWÕOÕ÷ÕQ� V�UPHVL� ����� \ÕOÕ� HQIODV\RQX� DoÕVÕQGDQ� ULVN� ROXúWXUPD\D� GHYDP�
HWPHNWHGLU��gUQHN�YHUPHN�JHUHNLUVH��\ÕOOÕN�7h)(�HQIODV\RQX�\�]GH�����LNHQ�\ÕOOÕN�NLUD�DUWÕúODUÕQÕQ�\�]GH�
����� FLYDUÕQGD� ROPDVÕ�� HQIODV\RQOD� P�FDGHOHGH� NDWHGLOHQ� |QHPOL� PHVDIH\H� NDUúÕQ� ED]Õ� VHNW|UOHUGH�
DWDOHWLQ� WDP� RODUDN� NÕUÕOPDVÕQÕQ� ]DPDQ� DODFD÷ÕQÕ� J|VWHUPHNWHGLU�� %X� ED÷ODPGD� H÷LWLP� YH� NLUD� JLEL�
VHNW|UOHUGHNL�IL\DW�NDWÕOÕ÷ÕQÕQ������\ÕOÕ�HQIODV\RQX�DoÕVÕQGDQ�GLNNDWOH�WDNLS�HGLOPHVL�JHUHNPHNWHGLU��
����*HUHN� KDP� PDGGH� IL\DWODUÕQGD� JHUHNVH� G|YL]� NXUODUÕQGD� J|]OHQHQ� KDUHNHWOHQPHQLQ� \DUDWWÕ÷Õ�
PDOL\HW� DUWÕúODUÕQÕQ� YH� EXQD� ED÷OÕ� RODUDN� JHUoHNOHúWLULOHQ� ELU� GL]L� SHWURO� �U�QOHUL� IL\DW� DUWÕúODUÕQÕQ�
enflasyon üzerindeki etkilerinin |QHPOL�ELU�E|O�P�Q�Q�7HPPX]�D\ÕQGD�J|U�OHFH÷L�WDKPLQ�HGLOPHNWHGLU��
'ROD\ÕVÕ\OD�JHoHQ�\ÕOÕQ�D\QÕ�D\ÕQGD�oRN�G�ú�N�HQIODV\RQ�RUDQODUÕQÕQ�JHUoHNOHúPLú�ROPDVÕQÕQ�GD�NDWNÕVÕ\OD�
7HPPX]� D\ÕQGD� \ÕOOÕN� HQIODV\RQ� UDNDPODUÕQÕQ� D]� GD� ROVD� \�NVHOPHVL� RODVÕ� J|U�QPHNWHGLU�� $NDU\DNÕW�
IL\DWODUÕQGDNL�DUWÕúODUÕQ�HQIODV\RQ��]HULQGHNL�GROD\OÕ�YH�JHFLNPHOL�HWNLOHULQLQ������\ÕOÕ�HQIODV\RQ�KHGHILQL�
WHKGLW�HWPH\HFHN�G�]H\GH�RODFD÷Õ�WDKPLQ�HGLOVH�GH��EX�DUWÕúODUÕQ�HQIODV\RQ��]HULQGHNL�HWNLOHULQLQ�³LKPDO�
edilebilir” düzeyin ötesinde RODFD÷Õ�|QJ|U�OPHNWHGLU���
����7DUÕP�YH�JÕGD� IL\DWODUÕQÕQ������\ÕOÕ� LoHULVLQGH�HQIODV\RQD�ROXPOX�GHVWHN�YHUHFH÷L�RUWD\D�oÕNPÕúWÕU��
.XúNXVX]�� PHYVLPVHO� NRúXOODUÕ� |QJ|UPHN� P�PN�Q� ROPDGÕ÷ÕQGDQ� WDUÕP� YH� JÕGD� IL\DWODUÕ� NRQXVXQGD�
WHPNLQOL�ROXQPDVÕ�JHUHNPHNWHGLU��.DOGÕ�NL��EX�VHNW|UOHU�JHQHOGH�HQIODV\RQXQ�JHOHFHNWH�DODFD÷Õ�H÷LOLP�
NRQXVXQGD� D]� ELOJL� LoHUGLNOHULQGHQ�� DQD� HQGHNVOHU� LoHULVLQGH� EDVNÕQ� ROGXNODUÕ� G|QHPOHUGH� \DQÕOVDPD�
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\DUDWDELOPHNWHGLU�� %LU� GL÷HU� GH\LúOH�� JÕGD� IL\DWODUÕQÕQ� úX� DQGDNL� ROXPOX� VH\UL� ����� \ÕOÕ� HQIODV\RQX�
DoÕVÕQGDQ�oRN�D]�ELOJL�LoHUPHNWHGLU��
�����%LU� V�UHGLU� KÕ]ODQPDNWD� RODQ� LPDODW� VDQD\L� IL\DW� DUWÕúODUÕQÕQ� \ÕOÕQ� LNLQFL� \DUÕVÕQGD� \DYDúOD\DFD÷Õ�
|QJ|U�OPHNWHGLU��.XúNXVX]�� LPDODW�VDQD\LLQGH�\ÕOÕQ� LON�\DUÕVÕQGDNL�\�NVHN�DUWÕúODUÕQ�� LNLQFL�\DUÕGD�7h)(�
HQIODV\RQX��]HULQGH�JHoLFL�ELU�EDVNÕ�\DUDWPDVÕ�PXKWHPHOGLU��$QFDN��HOHNWULN� IL\DWODUÕQÕQ�ELU�V�UH�GDKD�
DUWPDPD�RODVÕOÕ÷ÕQÕQ�\�NVHN�ROPDVÕQÕQ�\DQÕQGD��DQD�PHWDO�YH�SHWURO�KDPPDGGH�IL\DWODUÕQGDNL�DUWÕúODUÕQ�
GXUPDVÕ��V|]�NRQXVX�PDOL\HW�EDVNÕODUÕQÕQ�VÕQÕUOÕ�NDOPDVÕQÕ�VD÷OD\DELOHFHNWLU��6RQXo�RODUDN��WRSWDQ�Hú\D�
IL\DWODUÕQGDNL� VRQ� G|QHP� JHOLúPHOHULQLQ� JHOHFHN� G|QHP� 7h)(� HQIODV\RQXQD� PDOL\HWOHU� DoÕVÕQGDQ�
ROXPVX]� RODUDN� \DQVÕ\DELOHFH÷L�� DQFDN� NÕVD� G|QHPGH� EX� HWNLQLQ� WÕSNÕ� G|YL]� NXUX� HQIODV\RQ� LOLúNLVLQGH�
ROGX÷X� JLEL� VÕQÕUOÕ� NDODFD÷Õ� YH� ����� \ÕO� VRQX� HQIODV\RQXQX� WHKGLW� HGHFHN� G�]H\H� XODúPD\DFD÷Õ�
G�ú�Q�OPHNWHGLU��$QFDN��JHOHFH÷H�G|Q�N�ELU�EDNÕú�DoÕVÕ\OD��V|]�NRQXVX�JHOLúPHOHU������\ÕOÕ�HQIODV\RQX�
DoÕVÕQGDQ�\DNÕQGDQ�WDNLS�HGLOPHNWHGLU���
����6RQXo� RODUDN�� NDSDVLWH� NXOODQÕP� RUDQODUÕQÕQ� \�NVHN� VH\UL�� NDPX� IL\DWODUÕQGD� KÕ]ODQDQ� DUWÕúODU� YH�
W�NHWLP� KDUFDPDODUÕQGDNL� J|UHOL� FDQODQPDQÕQ� |Q�P�]GHNL� D\ODUGDQ� LWLEDUHQ� HQIODV\RQ� �]HULQGH� HWNLOL�
ROPD\D� EDúOD\DFD÷Õ�� DQFDN� YHULPOLOLN� DUWÕúÕ� YH� \DWÕUÕPODUÕQ� \�NVHN� VH\UHWPHVL�� KDPPDGGH� IL\DW�
DUWÕúODUÕQÕQ�\DYDúODPDVÕ�YH�HQIODV\RQ�EHNOH\LúOHULQGHNL�ROXPOX�VH\LU� VRQXFX�JHQHO�HQIODV\RQ�H÷LOLPLQLQ�
KHGHIOHULQ� �]HULQH� oÕNPD\DFD÷Õ� WDKPLQ� HGLOPHNWHGLU�� .DOGÕ� NL�� ����� \ÕOÕQGD� LON� DOWÕ� D\OÕN� ELULNLPOL�
HQIODV\RQXQ� VDGHFH� \�]GH� ���� RODUDN� JHUoHNOHúPHVL�� \ÕO� VRQX� KHGHIL� DoÕVÕQGDQ�� RODVÕ� GÕúVDO� úRNODU�
NDUúÕVÕQGD�EHOLUOL�ELU�PDQHYUD�DODQÕ�\DUDWPDNWDGÕU��
����<ÕOÕQ� LON� \DUÕVÕQGDNL� UDNDPODU� HQIODV\RQOD� P�FDGHOHGH� HOGH� HGLOHQ� ND]DQÕPODUÕQ� JHoLFL� ROPDGÕ÷ÕQÕ�
WH\LW� HGHU� QLWHOLNWHGLU�� 1H� YDU� NL�� NDOÕFÕ� ELU� PDNURHNRQRPLN� LVWLNUDU� YH� GROD\ÕVÕ\OD� IL\DW� LVWLNUDUÕQD�
XODúÕODELOPHVL�DoÕVÕQGDQ��\DSÕVDO�UHIRUPODUÕQ�GHULQOHúWLULOPHVLQLQ�JHUHNOLOL÷L�JLGHUHN�|QHP�ND]DQPDNWDGÕU��
9HULPOLOLN�DUWÕúÕQÕ�NDOÕFÕ�NÕODFDN�G�]HQOHPHOHU��NDPXVDO�DODQGDNL�UHIRUPODUÕQ�WDPDPODQPDVÕ��\DWÕUÕPODUÕQ�
önündeNL�E�URNUDWLN�HQJHOOHULQ�RUWDGDQ�NDOGÕUÕOPDVÕ��YHUJL�YH�VRV\DO�J�YHQOLN�UHIRUPX�YH�PDOL�VHNW|U�Q�
LúOHYVHOOHúWLULOPHVLQH� GDLU� DWÕODFDN� DGÕPODU� YH� EX� \|QGH� YHULOHFHN� WDDKK�WOHULQ� J�YHQLOLU� RODUDN�
DOJÕODQPDVÕ� NULWLN� |QHP� WDúÕPDNWDGÕU�� Son dönemde sosyal güvenOLN� YH� PDOL� VHNW|U� DODQODUÕQGDNL�
UHIRUPODU� NRQXVXQGD� FLGGL� DGÕPODU� DWÕOPDVÕ� ROXPOX� GH÷HUOHQGLULOPHNWHGLU�� .XúNXVX]�� EX� DGÕPODUÕQ�
V�UHNOLOL÷LQL� JDUDQWL� HGHFHN� RODQ� PHNDQL]PDODUÕQ� GDKD� GD� NXYYHWOHQGLULOPHVL� |QHP� WDúÕPDNWDGÕU�� %X�
ED÷ODPGD�� \DSÕVDO� NULWHUOHULQ� JHQHO� YH� RUWD� YDGHOL� ELU� SODQ� oHUoHYHVLQGH� \HU� DOGÕ÷Õ�� VD÷ODQDQ�
ND]DQÕPODUÕQ� V�UHNOLOL÷LQL� DPDo� HGLQHQ� YH� \DSÕVDO� UHIRUPODU� �]HULQH� RGDNODQDQ� ELU� SURJUDPOD� GHYDP�
HWPH�JHUHNOLOL÷L��DOWÕ�oL]LOPHVL�JHUHNHQ�HQ�|QHPOL�QRNWDGÕU��
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