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D\ÕQGD� GD� V�UG�UG�÷�� J|U�OP�úW�U�� 'D\DQÕNOÕ� W�NHWLP� PDOODUÕ� IL\DWODUÕ� VRQ� G|QHPGHNL� H÷LOLPLQGHQ�
|QHPOL�ELU� VDSPD�J|VWHUPH]NHQ�� VD÷OÕN� JUXEX� �LODoODU�� IL\DWODUÕ� (NLP�D\ÕQGDQ� VRQUD�.DVÕP�D\ÕQGD�GD�
JHULOHPH\H� GHYDP�HWPLúWLU��g]HWOH�� JÕGD�JUXEX�GÕúÕQGDNL� DOW� NDOHPOHUGH�HQIODV\RQ�H÷LOLPLQGH�EHOLUJLQ�
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ROPXúWXU�� %X� GXUXP� (\O�O� YH� (NLP� D\ODUÕQGD� NLUD� DUWÕúODUÕQGDNL� KÕ]ODQPDQÕQ� JHoLFL� ROGX÷X� \|Q�QGHNL�
GH÷HUOHQGLUPHOHULPL]L�GH�GR÷UXODU�QLWHOLNWHGLU��$\UÕFD��KL]PHW�JUXEXQXQ�HQ�|QHPOL�DOW�NDOHPL�RODQ�NLUD�
DUWÕúODUÕQÕQ� WHNUDU� G�ú�N� G�]H\H� LQPHVL� HQIODV\RQXQ� JHQHO� H÷LOLPLQGH� |QHPOL� ELU� VDSPD� ROPDGÕ÷Õ�
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DUWPÕúWÕU� �7DEOR� ���� 0HYVLPVHOOLNWHQ� DUÕQGÕUÕOPÕú� WDUÕP� IL\DWODUÕ� .DVÕP� D\ÕQGD� \�]GH� ���� RUDQÕQGD�
DUWPÕúWÕU��$÷XVWRV�(NLP�G|QHPLQGH�PHYVLPVHOOLNWHQ�DUÕQGÕUÕOPÕú�WDUÕP�IL\DW�DUWÕú�RUDQÕ�RUWDODPDVÕ�\�]GH�
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����.DVÕP� D\Õ� HQIODV\RQ� UDNDPODUÕ�� ����� \ÕOÕ� VRQXQGD� \�]GH� ��� HQIODV\RQ� KHGHILQLQ� DOWÕQGD�
NDOÕQDELOHFH÷LQH�LúDUHW�HWPHNWHGLU��(QIODV\RQXQ�\ÕOÕQ�LNLQFL�\DUÕVÕQGDQ�LWLEDUHQ�J|VWHUGL÷L�VH\LU�������\ÕOÕ�
EDúODUÕQGDQ� LWLEDUHQ� ³HQIODV\RQ� YH� J|U�Q�P´� EDúOÕNOÕ� EDVÕQ� GX\XUXODUÕPÕ]GD� HQIODV\RQXQ� JHOHFHNWH�
DODFD÷Õ�H÷LOLPH�GDLU�RUWD\D�NR\GX÷XPX]�|QJ|U�OHUL�GH�GR÷UXODU�QLWHOLNWHGLU��
����'DKD� |QFH� WHNUDU� WHNUDU� DOWÕ� oL]LOGL÷L� JLEL�� PHYFXW� SDUD� SROLWLNDVÕ� VLVWHPLQGH� NÕVD� G|QHP� IDL]�
NDUDUODUÕ� HQIODV\RQXQ� JHOHFHNWH� DODFD÷Õ� GH÷HUOHULQ� KHGHIOHQHQ� UDNDPODUOD� X\XPXQD� J|UH�
úHNLOOHQPHNWHGLU�� %XQXQ� WHPHO� VHEHEL�� SDUD� SROLWLNDVÕQÕQ� HQIOasyon üzerindeki etkilerinin önemli bir 
E|O�P�Q�Q� JHFLNPHOL� RODUDN� RUWD\D� oÕNPDVÕGÕU�� 'ROD\ÕVÕ\OD� ����� \ÕOÕ� VRQXQGD� JHUoHNOHúHQ� HQIODV\RQ�
UDNDPODUÕ� VRQ� ELU� NDo� D\ÕQ� GH÷LO�� X\JXODQDQ� W�P� SROLWLNDODUÕQ� \DQÕVÕUD� ����� \ÕOÕ� EDúODUÕQGDQ� LWLEDUHQ�
DOÕQDQ� SDUD� SROLWLNDVÕ� NDUDUODUÕQÕQ� ELU� IRQNVL\RQXGXU�� %X� VDSWDPD�� \ÕO� VRQX� HQIODV\RQXQXQ� KHGHIH� EX�
GHQOL�\DNÕQ�JHUoHNOHúHFH÷L�ELU�G|QHPGH�0HUNH]�%DQNDVÕQÕQ�JHoPLúWH�DOGÕ÷Õ�IDL]�NDUDUODUÕQÕQ�WXWDUOÕOÕ÷ÕQÕQ�
GH÷HUOHQGLULOPHVL�DoÕVÕQGDQ�|QHP�WDúÕPDNWDGÕU��
����Bu çerçevede, Merke]� %DQNDVÕ� (NLP� D\ÕQGDQ� LWLEDUHQ� ����� \ÕOÕ� HQIODV\RQXQD� RGDNODQGÕ÷ÕQÕ�
YXUJXODPD\D� EDúODPÕúWÕU�� .DVÕP� D\Õ� HQIODV\RQ� UDNDPODUÕ\OD� EHUDEHU�� HQIODV\RQGDNL� G�ú�ú� V�UHFLQLQ�
JHoLFL� ROPDGÕ÷Õ� EHOLUJLQOHúPH\H� EDúODPÕúWÕU�� 'DKDVÕ�� EX� H÷LOLP� HQIODV\RQ� EHNOH\LúOHULQH� GH� \DQVÕPÕú�
EXOXQPDNWDGÕU��%X�GXUXPGD��NXUODUGD�VRQ�G|QHPGH�J|]OHQHQ�KDUHNHWLQ�HQIODV\RQ��]HULQGHNL�HWNLVLQLQ�
VÕQÕUOÕ�NDODFD÷Õ�WDKPLQ�HGLOPHNWHGLU���
����gQ�P�]GHNL�D\ODUGD�|QHPOL�GÕúVDO�V�USUL]OHULQ�YH�PDOL\HW�úRNODUÕQÕQÕQ�JHUoHNOHúPH\HFH÷L�YDUVD\ÕPÕ�
DOWÕQGD� \ÕOOÕN� HQIODV\RQGDNL� G�ú�ú� H÷LOLPLQLQ� GHYDP� HGHFH÷L� EHNOHQPHNWHGLU�� 7�NHWLFL� NUHGLOHULQGHNL�
JHOLúPHOHU�YH�Lo�WDOHEH�LOLúNLQ�GL÷HU�J|VWHUJHOHU�0HUNH]�%DQNDVÕ�WDUDIÕQGDQ�\DNÕQGDQ�L]OHQPH\H�GHYDP�
HGLOPHNWHGLU�� 6RQ� D\ODUGD� V|]� NRQXVX� GH÷LúNHQOHUGH� KÕ]OÕ� ELU� DUWÕú gözlense de, birim maliyetlerde 
EHOLUJLQ�ELU�UHHO�DUWÕú�ROPDGÕ÷Õ�J|]OHQPHNWHGLU��%LU�GL÷HU�GH\LúOH��EX�DúDPDGD�WDOHS�WDUDIÕQGD�J|]OHQHQ�
FDQODQPDQÕQ� HQIODV\RQ� H÷LOLPLQL� WHNUDU� \XNDUÕ� oHNHFHN� ELU� EDVNÕ� \DUDWPD\DFD÷Õ� G�ú�Q�OPHNWHGLU��
.XúNXVX]�� V|]� NRQXVX� IDNW|UOHU� HQIODV\RQGDNL� G�ú�ú� V�UHFLQLQ� LYPHVLQL� \DYDúODWDELOHFHNWLU�� $QFDN��
LOHUL\H� \|QHOLN� ELU� EDNÕú� DoÕVÕ\OD� DOÕQDQ� IDL]� LQGLULP� NDUDUODUÕQGD� EX� JHOLúPHOHULQ� GDKD� |QFHGHQ� J|]�
|Q�QH�DOÕQPÕú�ROGX÷X�XQXWXOPDPDOÕGÕU��
����Enflasyonla mücadelede gelinen nokta bir baúDUÕ� RODUDN� GH÷HUOHQGLULOPHOLGLU�� $QFDN�� 7�UNL\H¶GH�
IL\DW� LVWLNUDUÕQD� WDP� RODUDN� XODúÕODELOPHVL� DoÕVÕQGDQ� NDWHGLOPHVL� JHUHNHQ� GDKD� oRN� PHVDIH�
EXOXQPDNWDGÕU�� )L\DW� LVWLNUDUÕ�� HNRQRPLN� DNW|UOHULQ� NDUDU� YHUPH�PHNDQL]PDODUÕQGD� HQIODV\RQ� ULVNLQLQ�
\HU� DOPDGÕ÷Õ� ELU� GXUXP� DQODPÕQD� JHOPHNWHGLU�� %X� QRNWDGD�� EXJ�QH� NDGDU� |QHPL� V�UHNOL� YXUJXODQDQ�
PDOL� GLVLSOLQ� YH� \DSÕVDO� UHIRUPODUÕQ� V�UHNOLOL÷L�� EXQGDQ� VRQUDNL� G|QHPGH� DUWDUDN� |QHP� ND]DQDFDNWÕU��
g]HOOLNOH� NDPX� VHNW|U�QGH� YHULPOLOL÷L� DUWÕUPD\D� \|QHOLN� DGÕPODU�� PDOL� GLVLSOLQLQ� NDOLWHVLQH� NDWNÕGD�
EXOXQPDVÕ� DoÕVÕQGDQ� VRQ� GHUHFH� |QHP�WDúÕPDNWDGÕU��%XQXQ�\DQÕVÕUD�� UHNDEHW�RUWDPÕQÕQ�JHOLúWLULOPHVL��
EDQNDFÕOÕN� UHIRUPXQXQ�V�UG�U�OHUHN� ILQDQVDO� VLVWHPLQ�GHULQOHúWLULOPHVL�� \DWÕUÕP�RUWDPÕQÕQ� L\LOHúWLULOPHVL�
YH�\|QHWLúLP�NDOLWHVLQLQ�DUWÕUÕOPDVÕ�\ROXQGD�DWÕODFDN�KHU�DGÕP��IL\DW�LVWLNUDUÕ�\ROXQGDNL�HQJHOOHUL�RUWDGDQ�
NDOGÕUPD\D�GHYDP�HGHFHNWLU��8QXWXOPDPDVÕ�JHUHNHQ�ELU�QRNWD��V|]�NRQXVX�UHIRUPODUÕQ�D\QÕ�]DPDQGD�
V�UG�U�OHELOLU�ELU�E�\�PH�RUWDPÕQÕ�GD�EHUDEHULQGH�JHWLUHFH÷L�YH�E�\�PHGHQ�IHGDNDUOÕN�JHUHNWLUPHGHQ�
HQIODV\RQOD�P�FDGHOH\L�GHVWHNOH\HFH÷LGLU��
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