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, �� * LULú BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB � �

, , �� g ]HO� . DSVDPOÕ� 7h ) ( � * | VWHUJHOHUL¶QLQ� + HVDSODQPDVÕQÕQ� $PDo� YH�
* HUHNoHOHULBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB � �

, , , ��dHNLUGHN�( QIODV\ RQ��g Oo• P �<| QWHPOHULBBBBBBBBBBBBBBBBBBBBBBBBBB � �

,9��7• UNL\ H�YH�' L÷HU�h ONHOHUGH�0 HYFXW�' XUXP BBBBBBBBBBBBBBBBBBBBBBB � �

9��7• UNL\ H�LoLQ�g ]HO�. DSVDPOÕ�7h ) ( �* | VWHUJHOHULBBBBBBBBBBBBBBBBBBBBB � �

9, ��' H÷HUOHQGLUPHOHU�YH�6RQXo BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB � � �

( N� $ �� � � � � � %D] � <ÕOOÕ� 7• NHWLFL� ) L\ DWODUÕ� ( QGHNVL�LOH� � � � � �%D] �<ÕOOÕ�7• NHWLFL�
) L\ DWODUÕ�( QGHNVL�$UDVÕQGDNL�7HPHO�) DUNOÕOÕNODUBBBBBBBBBBBBBBBBBBBBB � � �

( N�%��' ÕúODQDQ�0 DO�YH�+ L]PHW�* UXSODUÕ�. DSVDPÕBBBBBBBBBBBBBBBBBBBB � � �

( N�&��/ LWHUDW• UGH�. XOODQÕODQ�dHNLUGHN�( QIODV\ RQ�g Oo• P �<| QWHPOHULBBBBB � � �

* HQLúOHWLOPLú�. D\ QDNoD BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB � � �
�

�
7DEORODU�

7DEOR�� ��h ONH�8 \ JXODPDODUÕBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� �
7DEOR�� ��g ]HO�. DSVDPOÕ�7h ) ( �* | VWHUJHOHULBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� � �

�

ùHNLOOHU�
ùHNLO�� ��g ]HO�. DSVDPOÕ�7h ) ( �* | VWHUJHOHUL������������������������������������������������������������������ � � �
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0 HUNH] �EDQNDODUÕQÕQ�KHGHIOHUL�DUDVÕQGD�IL\ DW�LVWLNUDUÕQÕQ�VD÷ODQPDVÕ�| ] HOOLNOH�VRQ�\ ÕOODUGD�| Q�
SODQD� oÕNPDNWD�� \ ÕOOÕN� W• NHWLFL� IL\ DWODUÕ� HQIODV\ RQX� \ D\ JÕQ� ELoLPGH� KHGHI� GH÷LúNHQ� RODUDN�
NXOODQÕOPDNWDGÕU�� %XQD� NDUúÕOÕN�� PHUNH] � EDQNDODUÕQÕQ� SDUD� SROLWLNDODUÕQÕ� NÕVD� G| QHPGHNL� JHoLFL�
GH÷LúLPOHUL�LoHUHQ�HQIODV\ RQ�RUDQODUÕQD�GD\ DQGÕUPDODUÕ�X] XQ�G| QHPGH�VDNÕQFDODU�GR÷XUPDNWD�YH�X] XQ�
G| QHP�HQIODV\ RQ�H÷LOLPLQL�\ DQVÕWDQ�oHúLWOL�HQIODV\ RQ�| Oo• WOHULQH�LKWL\ Do�GX\ XOPDNWDGÕU��%X�W• U�| Oo• WOHU�
PHUNH] �EDQNDODUÕQÕQ�SDUD�SROLWLNDODUÕQÕQ�IL\ DWODU�• ]HULQGHNL�HWNLOHULQL�L]OH\ HELOPHOHUL�DoÕVÕQGDQ�| QHP�
WDúÕPDNWDGÕU��

* HoLFL�HQIODV\ RQ�úRNODUÕQÕ�DUÕQGÕUPDN�LoLQ�X\ JXQ�RODQ�YH�W• NHWLFL� IL\ DWODUÕQGD�J| ] OHQHQ�W• P�
JHoLFL�HWNLOHUL�DUÕQGÕUDELOHQ�WHN�ELU�HQGHNV�ROXúWXUPDQÕQ��HWNLOHULQ�IDUNOÕ�] DPDQODUGD�JHUoHNOHúPHVLQGHQ�
GROD\ Õ� \ DUDUOÕ� ROPD\ DFD÷ÕQGDQ� KDUHNHWOH� X] XQ� G| QHP� HQIODV\ RQ� H÷LOLPLQL� | OoPHN� LoLQ� oHúLWOL� | ] HO�
NDSVDPOÕ� IL\ DW� HQGHNVOHULQLQ� ROXúWXUXOPDVÕ� \ D\ JÕQ� ELU� X\ JXODPD� KDOLQH� JHOPHNWHGLU�� $ \ UÕFD�� G• ú• N�
HQIODV\ RQ� G• ] H\ OHULQH� XODúÕODQ� • ONHOHUGH� SDUD� SROLWLNDVÕ� LOH� \ DNÕQGDQ� LOLúNLOL� IDUNOÕ� HQGHNVOHULQ�
ROXúWXUXOPDVÕ� LKWL\ DFÕ� GDKD� GD� EHOLUJLQOHúPHNWH�� WHN� ELU� IL\ DW� HQGHNVL� • ] HULQGHQ� HQIODV\ RQ�
JHOLúPHOHULQH�\ | QHOLN�GH÷HUOHQGLUPHOHUGH�EXOXQPDN�JLGHUHN�] RUODúPDNWDGÕU���

Türkiye ekonomisi için g ]HO� . DSVDPOÕ�7h ) ( � * | VWHUJHOHUL�ROXúWXUXOXUNHQ� IDUNOÕ�NDOHPOHULQ�
HQGHNVWHQ� oÕNDUÕOPDVÕQD� GD\ DQDQ� ³GÕúODPD� \ | QWHPĹ � NXOODQÕOPÕúWÕU�� %X� \ | QWHPLQ� VHoLPLQGH� URO�
R\ QD\ DQ� WHPHO� IDNW| U�� IDUNOÕ� oHNLUGHN� HQIODV\ RQ� KHVDSODPD� \ | QWHPlerinin teknik özellikleri ve 
DQODúÕODELOLUOL÷L�DUDVÕQGD�| G• QOHúLPGLU�� ' ÕúODPD�\ | QWHPLQLQ�X\ JXODQPDVÕ�WHNQLN�NDUPDúÕNOÕNWDQ�X] DN�
ROXS��EX�\ | QWHPOH�• UHWLOHQ�HQGHNVOHULQ�NDPXR\ X�WDUDIÕQGDQ�DQODúÕODELOLUOL÷L�GL÷HU�\ DNODúÕPODUD�NÕ\ DVOD�
GDKD�NROD\ GÕU���

( QIODV\ RQD� JHOHELOHFHN� IDUNOÕ� úRNODUÕQ� EHOLUOHQPHVL� YH� G| QHPH� ED÷OÕ� RODUDN� HQIODV\ RQ�
H÷LOLPLQGH� \ DUDWDELOHFH÷L� HWNLOHULQ� | Oo• OHELOPHVL� LoLQ� \ HGL� DGHW� g ] HO� . DSVDPOÕ� 7h ) ( � * | VWHUJHVL�
ROXúWXUXOPXúWXU��6| ] �NRQXVX�J| VWHUJHOHU��³PHYVLPOLN�• U• QOHU�KDULo�7h ) ( ” , “LúOHQPHPLú�JÕGD�• U• QOHUL�
KDULo�7h ) ( ” , “HQHUML�KDULo�7h ) ( ” , “HQHUML�YH�LúOHQPHPLú�JÕGD�• U• QOHUL�KDULo�7h ) ( ” , “HQHUML��DONROO• �
LoNLOHU� YH� W• W• Q� • U• QOHUL� KDULo� 7h ) ( ” , “HQHUML�� DONROO• � LoNLOHU�� W• W• Q� • U• QOHUL�� IL\ DWODUÕ�
\ | QHWLOHQ�\ | QOHQGLULOHQ�GL÷HU�• U• QOHU�YH�GROD\ OÕ�YHUJLOHU�KDULo�7h ) ( ”  ve “HQHUML��DONROO• �LoNLOHU��W• W• Q�
• U• QOHUL��IL\ DWODUÕ�\ | QHWLOHQ�\ | QOHQGLULOHQ�GL÷HU�• U• QOHU��GROD\ OÕ�YHUJLOHU�YH�LúOHQPHPLú�JÕGD�• U• QOHUL�
KDULo�7h ) ( ´ �RODUDN�VXQXOPDNWDGÕU��

6HoLOHQ� oHúLWOL� | ] HO� NDSVDPOÕ� IL\ DW� HQGHNVOHUL�� IL\ DWODUGD� J| ] OHQHQ� GH÷LúLPOHULQ� ND\ QD÷ÕQÕQ�
NDPXR\ XQD�DoÕNODQPDVÕ�DoÕVÕQGDQ�GD�| QHPOL�ELU�DUDo�RODFDNWÕU��g UQH÷LQ��LNOLP�NRúXOODUÕ�QHWLFHVLQGH�
LúOHQPHPLú�JÕGD�• U• QOHULQGH�ROXúDELOHFHN�ELU�GH÷LúLPLQ�W• NHWLFL�IL\ DWODUÕQGDNL�HWNLVL��LúOHQPHPLú�JÕGD�
• U• QOHULQLQ� IL\ DWODUÕQÕQ� GÕúODQGÕ÷Õ� IL\ DW� HQGHNVL� NXOODQÕODUDN� NDPXR\ XQD� GX\ XUXODELOHFHNWLU�� $ \ UÕFD��
SDUD�SROLWLNDVÕQÕQ�NDPXR\ X�WDUDIÕQGDQ�GD�WDNLS�HGLOPHVLQH�RODQDN�VD÷OD\ DQ�V| ] �NRQXVX�| ] HO�NDSVDPOÕ�
IL\ DW�HQGHNVOHULQLQ�SDUD�SROLWLNDVÕ�X\ JXOD\ ÕFÕVÕQÕQ�GÕúÕQGD�' ø( �WDUDIÕQGDQ�DoÕNODQPDVÕ��X\ JXODQDQ�SDUD�
SROLWLNDVÕQÕQ�úHIIDIOÕ÷ÕQD�NDWNÕ�VD÷OD\ DFDNWÕU��

g ] HO� . DSVDPOÕ� 7h ) ( � * | VWHUJHOHUL�� SDUD� SROLWLNDVÕQÕQ� ROXúWXUXOPDVÕQD� YH� SHUIRUPDQVÕQÕQ�
GH÷HUOHQGLULOPHVLQH�\ DUGÕPFÕ�RODELOHFHN�J| VWHUJHOHU�RODUDN�WDVDUODQPÕúODUGÕU��%X�QHGHQOH�J| VWHUJHOHULQ�
7h ) ( ¶\ H�DOWHUQDWLI�HQIODV\ RQ�J| VWHUJHOHUL�RODUDN�DOJÕODQPDPDVÕQGD�\ DUDU�J| U• OPHNWHGLU��

5DSRUGD� WDQÕWÕODQ� J| VWHUJHOHUL� ROXúWXUPDN� • ] HUH� %DúEDNDQOÕN� ' HYOHW� 3ODQODPD� 7HúNLODWÕ��
%DúEDNDQOÕN� +D]LQH� 0 • VWHúDUOÕ÷Õ�� %DúEDNDQOÕN� ' HYOHW� øVWDWLVWLN� ( QVWLW• V• � YH� 7• UNL\ H� &XPKXUL\ HW�
0 HUNH] � %DQNDVÕ� WHPVLOFLOHULQGHQ� ROXúDQ� ELU� WHNQLN� oDOÕúPD� NRPLWHVL� NXUXOPXúWXU�� dDOÕúPDODUÕQD� � � �
( NLP�� � � � �WDULKLQGH�EDúOD\ DQ�7HNQLN�. RPLWH�JHUHNOL�oDOÕúPDODUÕ�\ DSDUDN��HNWHNL�UDSRUX�KD] ÕUODPÕúWÕU�G
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� �Tüketici fiyat endeksleri, belirlL�ELU�UHIHUDQV�G| QHPGH�EHOLUOL�ELU�NLWOH�WDUDIÕQGDQ�VDWÕQ�

DOÕQDQ�PDO�YH�KL] PHWOHUOH�EHOLUOHQHQ�ELU�VHSHWLQ�PDOL\ HWLQL��] DPDQ�LoLQGH�NDUúÕODúWÕUDUDN�IL\ DW�

GH÷LúLPOHULQL�| OoPHNWHGLU��' ROD\ ÕVÕ\ OD�LOJLOL�IL\ DW�HQGHNVOHUL��W• NHWLFLOHULQ�VDWÕQ�DOPD�J• F• QGH�

] DPDQ�LoLQGH�PH\ GDQD�JHOHQ�GH÷LúPHOHULQ�J| VWHUJHVL�RODUDN�NXOODQÕODQ�HQ�\ D\ JÕQ�| Oo• OHUGLU��

� $ OÕP� J• F• QGHNL� GH÷LúLPOHUL� \ DQVÕWPD\ Õ� DPDoOD\ DQ� IL\ DW� HQGHNVOHUL�� ] DPDQ� LoLQGH�

HWNLVLQL� \ LWLUHELOHFHN�RODQ�PHYVLPVHO�HWNL� \ D�GD�DUÕ] L�úRNODU�JLEL�ELU�WDNÕP�JHoLFL�HWNLOHUL�GH�

NDSVDPDNWDGÕU��$ QFDN�IL\ DW�LVWLNUDUÕQÕ�VD÷ODPDNOD�\ • N• PO• �RODQ�PHUNH] �EDQNDODUÕ�LoLQ��SDUD�

SROLWLNDODUÕ� LOH� IL\ DWODUÕQ� JHOLúLPL� DUDVÕQGDNL� GR÷UXGDQ� LOLúNL\ L� L] OH\ HELOPHN� | QHPOLGLU�� %X�

QHGHQOH� PHUNH] � EDQNDODUÕQÕQ�� JHOHQHNVHO� IL\ DW� HQGHNVOHULQGHQ� \ ROD� oÕNDUDN� HQIODV\ RQ�

H÷LOLPLQL� \ DNDODPD\ D� \ | QHOLN� IL\ DW� HQGHNVOHUL� ROXúWXUPDODUÕ� \ D\ JÕQODúDQ� ELU� LKWL\ Do� YH�

X\ JXODPD�KDOLQH�JHOPHNWHGLU���

� %X�oDOÕúPDGD��LNWLVDW�OLWHUDW• U• QGH�³oHNLUGHN�HQIODV\ RQ́ �RODUDN�LIDGH�HGLOHQ�EX�WDQÕPD�

\ | QHOLN�� IDUNOÕODúDELOHQ� LKWL\ DoODUD� J| UH� oHúLWOL� J| VWHUJHOHU� ROXúWXUXOPXú� YH� EX� J| VWHUJHOHU�

oDOÕúPDQÕQ�GHYDPÕQGD�³g ] HO�. DSVDPOÕ�7h ) ( �* | VWHUJHOHUĹ �DQD�EDúOÕ÷Õ�DOWÕQGD�HOH�DOÕQPÕúWÕU��

� � � � �ED] �\ ÕOOÕ�W• NHWLFL�IL\ DWODUÕ�HQGHNVL�NXOODQÕODUDN�ROXúWXUXODQ�EX�J| VWHUJHOHU��JHQHO�W• NHWLFL�

IL\ DWODUÕ�HQGHNVLQH�DOWHUQDWLI�ROXúWXUPDPDNWDGÕU���

� %X� GR÷UXOWXGD�� UDSRUXQ� ,,�� E| O• P• QGH� g ] HO� . DSVDPOÕ� 7h ) ( � * | VWHUJHOHUL¶QLQ�

KHVDSODQPDVÕQÕQ�DPDo�YH�JHUHNoHOHUL�HOH�DOÕQPDNWDGÕU��,,,��E| O• PGH�oHNLUGHN�HQIODV\ RQ�| Oo• P�

\ | QWHPOHUL�� ,9 �� E| O• PGH� • ONH� X\ JXODPDODUÕ� YH� 7ürkiye özelindeki mevcut durum 

LQFHOHQPHNWHGLU�� 9 �� E| O• PGH� g ] HO� . DSVDPOÕ� 7h ) ( � * | VWHUJHOHUL¶QLQ� WDQÕPODQPD� V• UHFL�

D\ UÕQWÕOÕ�RODUDN�HOH�DOÕQPDNWD�YH�9 ,��E| O• PGH�GH�JHQHO�GH÷HUOHQGLUPHOHU�VXQXOPDNWDGÕU��

�



�

� �

, , ��g ] HO�. DSVDP OÕ�7h ) ( �* | VWHUJHOHUL¶QLQ�+ HVDSODQP DVÕQÕQ�$ P Do�YH�
* HUHNoHOHUL�

0 HUNH] �EDQNDODUÕ�LoLQ�G• ú• N�ELU�HQIODV\ RQ�RUDQÕQD�XODúPDN�YH�RUWD�YDGHGH�NDOÕFÕ�IL\ DW�

LVWLNUDUÕQÕQ� VD÷ODQPDVÕQD� \ DUGÕPFÕ� ROPDN� DQD� DPDFÕ� DOWÕQGD� HQIODV\ RQ� RUDQÕQÕ� HQ� GR÷UX�

\ DQVÕWDFDN�HQGHNVLQ�VHoLPL�E• \ • N�| QHP�WDúÕPDNWDGÕU��%X�GR÷UXOWXGD�t� ketici fiyat endeksleri, 

KDQHKDONÕQÕQ� W• NHWLPLQH� NRQX� RODQ� PDO� YH� KL] PHW� NRPSR] LV\ RQXQXQ� ROGXNoD� E• \ • N� ELU�

NÕVPÕQÕ� NDSVDPDVÕ�� NDPXR\ X� WDUDIÕQGDQ� NROD\ � DQODúÕODELOLU� YH� HQIODV\ RQXQ� HQ� WHPHO� | Oo• W• �

ROPDVÕQGDQ� GROD\ Õ�� SROLWLND� X\ JXOD\ ÕFÕODUÕ� WDUDIÕQGDQ� oR÷Xnlukla tercih edilmektedir. Öte 

\ DQGDQ�� HQIODV\ RQ� KHGHIOHPHVL� X\ JXOD\ DQ� PHUNH] � EDQNDODUÕQÕQ� JHQHOGH� HQIODV\ RQ� KHGHIL�

RODUDN� W• NHWLFL� IL\ DW� HQGHNVOHULQL� WHUFLK� HWPHNOH� ELUOLNWH�� JHUHNWL÷LQGH� W• NHWLFL� IL\ DWODUÕQGDNL�

GH÷LúLP� \ HULQH� IDUNOÕ� HQIODV\ RQ� | Oo• WOHULQL� DQDOL] � DPDFÕ\ OD� | Q� SODQD� oÕNDUGÕNODUÕ�

J| ] OHQPHNWHGLU�� %XQGDNL� WHPHO� QHGHQ�� W• NHWLFL� IL\ DWODUÕQÕQ� JHoLFL� IL\ DW� GDOJDODQPDODUÕQD�

�| UQH÷LQ� GROD\ OÕ� YHUJLOHUGH� J| ] OHQHQ� ELU� NHUH\ H� PDKVXV� ELU� GH÷LúLP� \ D� GD� XOXVODUDUDVÕ�

SL\ DVDODUGD� DU] � úRNX� QHWLFHVLQGH� SHWURO� • U• QOHUL� IL\ DWODUÕQGDNL� EHOLUJLQ� ELU� IL\ DW� DUWÕúÕ�� YE���

PDUX] � NDOPDODUÕ� QHGHQL\ OH� HQIODV\ RQ� H÷LOLPLQLQ�JHOLúLPLQL�J| ] OHPH\ L�J• oOHúWLUPHOHULGLU��%X�

W• U�JHoLFL�HWNLOHU�NÕVD�G| QHP�IL\ DW�KDUHNHWOHULQL�X] XQ�G| QHP�H÷LOLPLQGHQ�VDSWÕUPDNWD�YH�X] XQ�

dönem fiyat harekHWOHULQLQ� KDWDOÕ� ELoLPGH� GH÷HUOHQGLULOPHVLQH� \ RO� DoDELOPHNWHGLU�� 0 HUNH] �

EDQNDODUÕQÕQ�SDUD�SROLWLNDODUÕQÕ�NÕVD�G| QHPGHNL�JHoLFL�GH÷LúLPOHUL�LoHUHQ�HQIODV\ RQ�RUDQODUÕQD�

GD\ DQGÕUPDODUÕ� X] XQ� G| QHPGH� VDNÕQFDODU� GR÷XUPDNWD�� GROD\ ÕVÕ\ OD� JHoLFL� HWNLOHUGHQ�

DUÕQGÕUÕOPÕú� X] XQ� G| QHP� HQIODV\ RQ� H÷LOLPLQL� \ DQVÕWDQ� oHúLWOL� HQIODV\ RQ� | Oo• WOHULQH� LKWL\ Do�

GX\ XOPDNWDGÕU�� %X� W• U� | Oo• WOHU�� PHUNH] � EDQNDODUÕQÕQ� RUWD� YH� X] XQ� YDGHOL� SDUD� SROLWLNDVÕ�

VWUDWHMLVLQH�RGDNODQDELOPHOHUL�DoÕVÕQGDQ�E• \ • N�| QHP�DU] �HWPHNWHGLU��

Geçici enflasyon úRNODUÕQÕ�DUÕQGÕUPDN�LoLQ�X\ JXQ�RODQ�YH�W• NHWLFL�IL\ DWODUÕQGD�J| ] OHQHQ�

W• P� JHoLFL� HWNLOHUL� DUÕQGÕUDQ� WHN� ELU� HQGHNV� ROXúWXUPDN�� HWNLOHULQ� IDUNOÕ� ] DPDQODUGD�

JHUoHNOHúPHVLQGHQ� GROD\ Õ� \ DUDUOÕ� ROPD\ DELOHFHNWLU�� ' ROD\ ÕVÕ\ OD� X] XQ� G| QHP� HQIODV\ RQ�

H÷LOLPLQL� | OoPHGH� IDUNOÕ� ] DPDQODUGD� IDUNOÕ� | Oo• WOHULQ� NXOODQÕOPDVÕ� LKWL\ DFÕ�� oHúLWOL� | ] HO�

NDSVDPOÕ� IL\ DW� HQGHNVOHULQLQ� ROXúWXUXOPDVÕQÕ� JHUHNOL� NÕOPDNWDGÕU�� $ \ UÕFD�� G• ú• N� HQIODV\ RQ�

G• ] H\ OHULQH�XODúÕODQ�• ONHOHUGH�SDUD�SROLWLNDVÕ�LOH�GDKD�LOLúNLOL�IDUNOÕ�HQGHNVOHULQ�ROXúWXUXOPDVÕ�

LKWL\ DFÕ� GDKD� GD� EHOLUJLQOHúPHNWH�� WHN� ELU� IL\ DW� HQGHNVL� • ] HULQGHQ� HQIODV\ RQ� JHOLúPHOHULQH�

\ | QHOLN�DQDOL] �YH�GH÷HUOHQGLUPHOHUGH�EXOXQPDN�JLGHUHN�] RUODúPDNWDGÕU���

6HoLOHQ� oHúLWOL� | ] HO� NDSVDPOÕ� IL\ DW� HQGHNVOHUL�� IL\ DWODUGD� J| ] OHQHQ� GH÷LúLPOHULQ�

ND\ QD÷ÕQÕQ� NDPXR\ XQD� DoÕNODQPDVÕ� DoÕVÕQGDQ� GD� | QHPOL� ELU� DUDo� RODUDN� NXOODQÕOPDNWDGÕU��



�

� �

g UQH÷LQ��XOXVODUDUDVÕ�SL\ DVDODUGDNL�JHOLúPHOHU�QHWLFHVLQGH�HQHUML�IL\ DWODUÕQGD�ROXúDELOHFHN�ELU�

GH÷LúLPLQ� W• NHWLFL� IL\ DWODUÕQGDNL� HWNLVL�� HQHUML� IL\ DWODUÕQGDQ� DUÕQGÕUÕOPÕú� IL\ DW� HQGHNVL�

NXOODQÕODUDN�NDPXR\ XQD�GX\ XUXODELOHFHNWLU��%X�JLEL�GXUXPODUGD�W• NHWLFL�IL\ DWODUÕQGDNL�JHoLFL�

IL\ DW�GDOJDODQPDODUÕQD�NDUúÕ�SROLWLND�X\ JXOD\ ÕFÕODUÕQÕQ�QHGHQ�P• GDKDOH�HWPH�JHUH÷L�J| UPHGL÷L�

GH�NDPXR\ X�WDUDIÕQGDQ�NROD\ OÕNOD�DOJÕODQDELOHFHNWLU��g WH�\ DQGDQ��X\ JXODQDQ�SDUD�SROLWLNDVÕQÕQ�

NDPXR\ X� WDUDIÕQGDQ� GD� WDNLS� HGLOPHVLQH� RODQDN� VD÷OD\ DQ� oHúLWOL� | ] HO� NDSVDPOÕ� IL\ DW�

HQGHNVOHULQLQ�� SDUD� SROLWLNDVÕ� X\ JXOD\ ÕFÕVÕQÕQ� GÕúÕQGD�� LVWDWLVWLN� HQVWLW• OHUL� WDUDIÕQGDQ�

DoÕNODQPDVÕ��X\ JXODQDQ�SDUD�SROLWLNDVÕQÕQ�úHIIDIOÕ÷Õ�DoÕVÕQGDQ�E• \ • N�| QHP�WDúÕPDNWDGÕU��

, , , �� d HNLUGHN�( QIODV\ RQ��g Oo• P �< | QWHP OHUL�

dHNLUGHN� HQIODV\ RQ� | Oo• POHUL� LNL� JHQLú� NDWHJRUL� DOWÕQGD� LQFHOHQHELOPHNWHGLU�
�

� %X�

NDWHJRULOHUL�NHVLQ�oL] JLOHUOH�D\ ÕUPDN�] RU�ROPDNOD�ELUOLNWH�DúD÷ÕGDNL�JLEL�ELU�VÕQÕIODPD\ D�JLWPHN�

m� mk� nd� r: �

·  . DOÕFÕ�ELU�| ÷H�RODUDN�oHNLUGHN�HQIODV\ RQ�| Oo• P• �

·  * HQHO�ELU�| ÷H�RODUDN�oHNLUGHN�HQIODV\ RQ�| Oo• P• �

+HU� LNL� \ DNODúÕPGD� GD� oHNLUGHN� HQIODV\ RQ� JHQHOOLNOH� EHNOHQWLOHU� YH� | Oo• OHQ�

HQIODV\ RQXQ�WDOHS�EDVNÕVÕ�NÕVÕPODUÕ�LOH�LOLúNLOL�ROXUNHQ��DU] �úRNODUÕQÕ�GÕúDUÕGD�EÕUDNPDNWDGÕU��

dHNLUGHN� HQIODV\ RQ� LOH� LOJLOL� NDYUDPODUGDQ� LONL�� | Oo• OHQ� HQIODV\ RQXQ� NDOÕFÕ� NÕVPÕ� LOH�

JHoLFL�NÕVPÕ�DUDVÕQGDNL� IDUND�GD\ DQPDNWDGÕU�� . DOÕFÕ� | ÷H�RODUDN�oHNLUGHN�HQIODV\ RQXQ�WDQÕPÕ�

WUHQG�HQIODV\ RQ�LOH�Hú�DQODPOÕ�RODUDN�NXOODQÕOPDNWD�YH�JHoLFL�IL\ DW�úRNODUÕ�LOH�NDOÕFÕ�HQIODV\ RQ�

úRNODUÕ�DUDVÕQGDNL�IDUNÕ�EHOLUOHPHGH�NXOODQÕOPDNWDGÕU��dHNLUGHN�HQIODV\ RQXQ�KHVDSODQPDVÕQGD��

HQIODV\ RQXQ� NDOÕFÕ� | ÷HVL� \ DNODúÕPÕQD� J| UH� úHNLOOHQHQ� \ | QWHPOHU� DUDVÕQGD�� WHN� GH÷LúNHQOL�

\ | QWHPOHU��\ DSÕVDO�YHNW| U�RWRUHJUHVLI modeli (SVAR), uzun dönem denge fiyat seviyesi ( *3 � �

\ DNODúÕPÕ�\ HU�DOPDNWDGÕU��. RQX\ OD�LOJLOL�D\ UÕQWÕOÕ�ELOJL�LoLQ�EN] ��( N�&���

( QIODV\ RQXQ� JHQHO� | ÷HVL� RODUDN� oHNLUGHN� HQIODV\ RQ� KHVDSODQPDVÕ� LVH� WHPHO� RODUDN�

HQIODV\ RQ� GDYUDQÕúODUÕQÕ� WRSOXODúWÕUÕOPÕú� ELU� VHYL\ HGH� LQFHOHPHNWHQ� ] L\ DGH� D\ UÕúWÕUÕOPÕú� DOW�

NDOHPOHU�ED] ÕQGD�LQFHOHPH\ H�GD\ DQÕU��%X� \ DNODúÕPGD��KHUKDQJL�ELU�PDOÕQ�\ D�GD� | ÷HQLQ�IL\ DW�

GH÷LúLPOHULQLQ�� ELU� JHQHO� IDNW| U� YH� ELU� J| UHOL� IL\ DW� GH÷LúLP� | ÷HVLQLQ� WRSODPÕQGDQ� ROXúWX÷X�

YDUVD\ ÕOPDNWDGÕU�� ( QIODV\ RQXQ� JHQHO� NÕVPÕ� HQIODV\ RQ� EHNOHQWLOHULQL�� WDOHS� KDUHNHWOHULQL� YH�

SDUDVDO�JHOLúPHOHUL� \ DQVÕWÕUNHQ��J| UHOL� IL\ DW�GH÷LúLPOHUL�VHNW| UHO�DU] �úRNODUÕQÕ�\ DQVÕWPDNWDGÕU��

dHNLUGHN� HQIODV\ RQXQ� EX� NDYUDPÕ� LOH� LOJLOL� \ DSÕODQ� DPSLULN� oDOÕúPDODU� JHQHOOLNOH� ED] Õ� DU] �

úRNODUÕQD� NDUúÕ� | Oo• OHQ� HQIODV\ RQ� • ] HULQGH� \ DSÕODQ� ³VSHVLILN� D\ DUODPDODÚ� \ D� GD� | Oo• OHQ�
�������������������������������������������������

�

� dHNLUGHN� HQIODV\ RQD� \ | QHOLN� NDYUDPVDO� oHUoHYH\ H� LOLúNLQ� ELOJL� LoLQ� EN] �� dHNLUGHN� ( QIODV\ RQ� 7HNQLN� . RPLWH�
Raporu (2001), Böl� m 2. �



�

� �

HQIODV\ RQXQ� DOW� JUXSODUÕQÕQ�� DU] � úRNODUÕQÕQ� HWNLVLQL� \ RN� HWPHGH� \ D� GD� D] DOWPDGD� JHQHO� IL\ DW�

H÷LOLPLQH� RODQ� NDWNÕODUÕQD� J| UH� ³ \ HQLGHQ� D÷ÕUOÕNODQGÕUÕOPDVÕQÕ� YH\ D� GÕúODQPDVÕQṌ�

içermektedir.�

,9 ��7• UNL\ H�YH�' L÷HU�h ONHOHUGH�0 HYFXW�' XUXP �

7• UNL\ H�| ] HOLQGH�oHNLUGHN�HQIODV\ RQXQ�KHVDSODQPDVÕQD�\ | QHOLN�oDOÕúPDODU��� � � � ¶ODUÕQ�

VRQXQGDQ� EDúOD\ ÕS� J• Q• P• ] H� NDGDU� X] DQPDNWDGÕU�� &LKDQ� YH� 0 DODW\ DOÕ� �� � � � � � � � � DOW� JUXS�

NXOODQDUDN� D÷ÕUOÕNOÕ� PHG\ DQ� \ | QWHPL� oHUoHYHVLQGH� oHNLUGHN� HQIODV\ RQ� KHVDSODPÕúODUGÕU��

Çekirdek Enflasyon Teknik Komite
�

��d ( 7. ��dDOÕúPD�5DSRUX¶QGD��� � � � � �GD�D÷ÕUOÕNOÕ�PHG\ DQ�

\ | QWHPL� NXOODQÕODUDN� ELU� oHNLUGHN� HQIODV\ RQ� KHVDSODQGÕ÷Õ� J| U• OPHNWHGLU�� %X� oDOÕúPD�

UDSRUXQGD� DOW� JUXS� VD\ ÕVÕ� DUWÕUÕODUDN� � � � ¶H� oÕNDUÕOPÕú� ROGX÷X� LoLQ� ELU� | QFHNL� oDOÕúPD\ D� J| UH�

HQGHNVLQ� WDKPLQ� J• F• � DUWPÕúWÕU�� 6RQXoODU� LQFHOHQGL÷LQGH�� &LKDQ� YH� 0 DODW\ DOÕ� �� � � � � �

oDOÕúPDVÕ\ OD�WXWDUOÕ�VRQXoODUÕQ�HOGH�HGLOGL÷L�J| U• OPHNWHGLU��

$ \ UÕFD�� d( 7. � dDOÕúPD� 5DSRUX¶QGD� �� � � � � � VSHVLILN� D\ DUODPD� \ | QWHPL� NXOODQÕODUDN�

HQGHNV� LoLQGHNL� ED] Õ� PDO� YH� KL] PHW� PDGGHOHUL� GÕúODQPDNWD�� NDODQ� PDGGHOHU� \ HQLGHQ�

D÷ÕUOÕNODQGÕUÕOPDNWDGÕU��%X�\ | QWHP�NXOODQÕODUDN�� � � � �ED] OÕ�7h ) ( �YH�7( ) ( �VHULOHUL�LoLQ�oHúLWOL�

çekirdek enflasyon göstergeleri tHVSLW� HGLOPHNWHGLU�� %X� oDOÕúPDGD�� 7h ) ( � LoLQ� PHYVLPVHOOLN�

içeren fiyatlar, yönetilen fiyatlar ve mevsimsellik içeren�\ | QHWLOHQ�IL\ DWODU�GÕúODQDUDN�oHNLUGHN�

HQIODV\ RQ�VHULOHUL�KHVDSODQPÕúWÕU��7( ) ( �LoLQ�LVH�| ] HO�LPDODW�VDQD\ L�IL\ DW�HQGHNVL��NRN�N| P• U• ��

UDILQH� SHWURO� • U• QOHUL� IL\ DWODUÕ� KDULo� | ] HO� LPDODW� VDQD\ L� IL\ DW� HQGHNVL�� WDUÕP� IL\ DWODUÕ� KDULo�

7( ) ( ��HQHUML�IL\ DWODUÕ�KDULo�7( ) ( ��WDUÕP�YH�HQHUML�IL\ DWODUÕ�KDULo�7( ) ( �ROPDN�• ] HUH�� � IDUNOÕ�

oHNLUGHN�HQIODV\ RQ�J| VWHUJHVL�KHVDSODQPÕúWÕU��$ \ UÕFD�V| ] �NRQXVX�UDSRUGD�7( FE ve TÜFE için 

OLPLWOL� HWNL� WDKPLQ� HGLFLOHUL� \ DNODúÕPÕ� DOWÕQGD� Xo� IL\ DWODUÕQ� oÕNDUÕOPDVÕ\ OD� KHVDSODQDQ�

RUWDODPDODU��WULPPHG�PHDQV��\ | QWHPL�NXOODQÕODUDN�GD�oHúLWOL�oHNLUGHN�HQIODV\ RQ�J| VWHUJHOHULQH�

XODúÕOPÕúWÕU���

&LKDQ��� � � � � �7h ) ( �LoLQ�GÕúODPD�\ | QWHPL�oHUoHYHVLQGH�JÕGD�YH�HQHUML�PDGGHOHUL�KDULo�

7h ) ( �� D÷ÕUOÕNODQGÕUÕOPÕú� PHG\ DQ� YH� Xo� IL\ DWODUÕQ� oÕNDUWÕOPDVÕ\ OD� KHVDSODQDQ� RUWDODPDODUÕ�

NXOODQDUDN�� �IDUNOÕ�oHNLUGHN�HQIODV\ RQ�J| VWHUJHVL�| QHUPHNWHGLU��6| ] �NRQXVX�oDOÕúPDGD�\ DSÕODQ�

DQDOL] OHU� QHWLFHVLQGH�� JÕGD� YH� HQHUML� IL\ DWODUÕ� KDULFLQGHNL� 7h ) ( ¶\ L� NXOODQDUDN� KHVDSODQDQ�

oHNLUGHN� HQIODV\ RQ� J| VWHUJHOHULQLQ� GL÷HU� LNL� J| VWHUJH\ H� J| UH� GDKD� G• ú• N� ELU� SHUIRUPDQVD�

VDKLS�ROGX÷X�YXUJXODQPDNWDGÕU��

�������������������������������������������������
�

�6| ] �NRQXVX�NRPLWH��7�&��0 HUNH] �%DQNDVÕ�NRRUGLQDV\ RQXQGD�' HYOHW�3ODQODPD�7HúNLODWÕ��+D] LQH�0 • VWHúDUOÕ÷Õ�YH�
' HYOHW�øVWDWLVWLN�( QVWLW• V• �WHPVLOFLOHULQGHQ�ROXúWXUXOPXúWXU��



�

� �

%HUNPHQ� �� � � � � � oDOÕúPDVÕQGD�� IL\ DW� HQGHNVOHULQGH� RSWLPDO� NHVLQWL� \ • ] GHOHULQL� WHVSLW�

HWPHNWH�YH�NHVLQWLOHU�VRQUDVÕQGD�JHUL�NDODQ�NÕVPÕ�oHNLUGHN�HQIODV\ RQ�RODUDN�WDQÕPODPDNWDGÕU��

%X�oDOÕúPDGD��7h ) ( �LoLQ�� � ��7( ) ( �LoLQ�LVH�� � �DOW�JUXEX�NDSVD\ DUDN�KHVDSODPDODU�\ DSÕOPDNWD��

7h ) ( �YH�7( ) ( �LoLQ�WDULKVHO�YHUL�NXOODQÕODUDN�RSWLPDO�NHVLQWL�\ • ] GHOHUL�VÕUDVÕ\ OD�\ • ] GH�� � �YH�

� � �RODUDN�KHVDSODQPDNWDGÕU��$ \ UÕFD�oDOÕúPDGD�D÷ÕUOÕNOÕ�RUWDODPD��HQHUML�YH�JÕGD�IL\ DWODUÕ�KDULo�

7h ) ( �� PHG\ DQ� YH� Xo� IL\ DWODUÕQ� oÕNDUÕOPDVÕ\ OD� KHVDSODQDQ� RUWDODPDODU� \ | QWHPOHUL�

GR÷UXOWXVXQGD� KHVDSODQDQ� oHNLUGHN� HQIODV\ RQ� J| VWHUJHOHUL� DUDVÕQGDQ�� Xo� IL\ DWODUÕQ�

oÕNDUÕOPDVÕ\ OD� KHVDSODQDQ� RUWDODPDODUÕQ� 7• UNL\ H� LoLQ� LOJLOL� DQDOL] � G| QHPLQGH� LVWDWLVWLNVHO�

RODUDN�HQ�HWNLQ�\ | QWHP�ROGX÷X�VRQXFXQD�YDUÕOPDNWDGÕU��

dHNLUGHN�HQIODV\ RQXQ�| Oo• P• QH�\ | QHOLN�• ONH�| UQHNOHUL�LQFHOHQGL÷LQGH��7DEOR�� ���ED] Õ�

• ONHOHUGH� ³oHNLUGHN�HQIODV\ RQ́ �DGÕQGD�WHN�ELU� | Oo• W� \ HULQH�ELUELULQL�WDPDPOD\ DQ�ELU� | Oo• WOHU�

GL] LVLQLQ� NXOODQÕOGÕ÷Õ� J| U• OPHNWHGLU�� $ \ UÕFD�� PHYFXW� \ | QWHPOHU� LoHULVLQGH� NDPX� WDUDIÕQGDQ�

DQODúÕODELOLUOL÷L� GDKD� \ • NVHN� RODQ� ³GÕúODPD� \ | QWHPOHUĹ � LOH� KHVDSODQDQ� J| VWHUJHOHULQ�

EHQLPVHQGL÷L�J| ] OHQPHNWHGLU��

g WH� \ DQGDQ�� X\ JXODPDGD� • ONHOHULQ� HQIODV\ RQ� KHGHIOHPHVLQGH� NXOODQGÕNODUÕ� IL\ DW�

HQGHNVL� WHUFLKOHULQGH� ] DPDQ� LoLQGH� GH÷LúLNOLNOHU� J| ] OHQHELOPHNWHGLU�� g UQH÷LQ�� dHN�

&XPKXUL\ HWL� YH� øQJLOWHUH� HQIODV\ RQ� KHGHIL� RODUDN� EDúODQJÕoWD� oHNLUGHN� HQIODV\ RQX�� VRQ�

G| QHPGH� LVH� W• NHWLFL� IL\ DWODUÕ� HQGHNVLQL� ED] � DOPÕúODUGÕU�� ' L÷HU� WDUDIWDQ�� <HQL� =HODQGD¶GD�

EDúODQJÕoWD�W• NHWLFL�IL\ DWODUÕ�HQGHNVL�ED] �DOÕQÕUNHQ��VRQUDGDQ�oHNLUGHN�HQIODV\ RQ�NXOODQÕOPD\ D�

EDúODQPÕúWÕU�� +HGHI� GH÷LúNHQ� RODUDN� oHNLUGHN� HQIODV\ RQX� NXOODQDQ� . DQDGD¶QÕQ� LVH� ] DPDQ�

LoLQGH� oHNLUGHN� HQIODV\ RQXQ� WDQÕPÕQGD� GH÷LúLNOL÷H� JLWWL÷L� J| U• OPHNWHGLU� �g ÷UHWPHQ�� � � � � � ��

6| ] � NRQXVX� GXUXPODUGD�� W• NHWLFL� IL\ DWODUÕQGDQ� W• UHWLOHQ� | ] HO� J| VWHUJHOHULQ� | QHPL� GDKD� GD�

DUWPDNWDGÕU���

�
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7DEOR�� ��h ONH�8 \ JXODP DODUÕ�
h ONH� 7DQÕP 
 �

�
$ YXVWUDO\ D�

� � . RQXW� KDULo� 7h ) ( � �7HPHO� 7h ) ( � VHSHWLQGHQ� NRQXW� NDOHPLQLQ� oÕNDUÕOPDVÕ� LOH� HOGH�
HGLOPHNWHGLU���

� � 0 DO�JUXEX��

� � +L] PHW�* UXEX��

� � Ticarete konu olan ve olmayan � r� nler �) L\ DWODUÕ� E• \ • N� | Oo• GH� G• Q\ D� SL\ DVDODUÕQGD� ROXúDQ�
• U• QOHU�WLFDUHWH�NRQX�RODQODU�NDWHJRULVLQH�JLUHUNHQ��EX�JUXS�GÕúÕQGDNL�NDOHPOHU�WLFDUHWH�NRQX�
ROPD\ DQODU�NDWHJRULVLQL�ROXúWXUPDNWDGÕU��

�� ) L\ DWODUÕ� R\ QDN� NDOHPOHU� KDULo� 7h ) ( � �7h ) ( ¶GHQ� PH\ YHOHU�� VHE] HOHU� YH� RWRPRWLY� DNDU\ DNÕWÕ�
IL\ DWODUÕ�GÕúODQPDNWDGÕU��

� � ) L\ DWODUÕ� R\ QDN� NDOHPOHU� KDULo� SL\ DVD� PDO� YH� KL] PHWOHUL� �³ ) L\ DWODUÕ� R\ QDN� NDOHPOHU� KDULo�
7h ) ( ´ � WDQÕPÕQGDQ� NDPX� KL] PHWOHUL�� NLUD�� VD÷OÕN� KDUFDPDODUÕ�� RWRPRWLY� • FUHWOHUL�� NHQWVHO�
XODúÕP�• FUHWOHUL��H÷LWLP�YH�oRFXN�EDNÕPÕ�IL\ DWODUÕQÕQ�GÕúODQPDVÕ�LOH�EX�WDQÕPD�XODúÕOPDNWDGÕU�G

�
d HN�
&XP KXUL\ HWL�

� � Mevsimsel d� zeltme � ncesi � ekirdek enflasyon (Y� netilen/y� nlendirilen fiyatlar ve 
YHUJLOHUGHNL�GH÷LúLPOHULQ�HWNLOHULQLQ�7h ) ( �HQIODV\ RQXQGDQ�D\ ÕNODQPDVÕ\ OD�HOGH�HGLOPHNWHGLU���

� � 0 HYVLPVHO� G• ] HOWPH� VRQUDVÕ� oHNLUGHN� HQIODV\ RQ� �%LU� | QFHNL� | Oo• � PHYVLPVHO� HWNLOHUGHQ�
DUÕQGÕUÕODUDN�EX�J| VWHUJH\ H�XODúÕOPDNWDGÕU�G

dHN�&XPKXUL\ HWL¶QGHNL� \ DNODúÕP�� IL\ DW�HQGHNVL� \ HULQH�HQIODV\ RQ� • ] HULQGHQ�oDOÕúÕOPDVÕ�DoÕVÕQGDQ�GL÷HU�
• ONH�| UQHNOHULQGHQ�IDUNOÕ�KDOH�JHOPHNWHGLU�GG

�
( XUR��
%| OJHVL��

+DUPRQL] H�7h ) ( ��+ ,&3��YHULOHUL��� � � � �\ ÕOÕQGDQ�LWLEDUHQ��$ YUXSD�%LUOL÷L�• ONHOHUL�DUDVÕQGD�NDUúÕODúWÕUPD�
\ DSÕODELOPHVL�DPDFÕ\ OD�• UHWLOPHNWHGLU��+ ,&3�YHULOHUL�$ YUXSD�%LUOL÷L�• ONHOHUL�\ DQÕQGD�ø] ODQGD�YH�1 RUYHo�
i� in de hesaplanmaNWDGÕU��h ONH�YHULOHUL�$ YUXSD�VHYL\ HVL�YH�$ YUXSD�3DUD�%LUOL÷L�JLEL�LNL�IDUNOÕ�G• ] H\ GH�
WRSOXODúWÕUÕOPDNWDGÕU�� + ,&3� HQGHNVOHUL� . ' 9 � JLEL� W• NHWLFLOHULQ� NDUúÕODúWÕ÷Õ� YHUJLOHUL� NDSVDUNHQ�� IDL] � YH�
NUHGL�JLGHUOHULQL�NDSVDPDPDNWDGÕU��+ ,&3�\ DQÕQGD�\ D\ ÕPODQDQ�ED] Õ�| ] HO�J| VWHUJHOHU�úXQODUGÕU���

� � Enerji hari�  HICP�

�� ( QHUML��JÕGD��DONRO�YH�W• W• Q�KDULo�+ ,&3�

�� øúOHQPHPLú�JÕGD�KDULo�+ ,&3�

�� Enerji ve mevsimlik � r� nler hari�  HICP�

�� T� t� n hari�  HICP�

6| ] �NRQXVX�HQGHNVOHU�$ YUXSD�%LUOL÷L�øVWDWLVWLN�( QVWLW• V• ��( 8 52 67$ 7��WDUDIÕQGDQ�\ D\ ÕPODQPDNWDGÕU��

�
øQJLOWHUH�

� � � $ UDOÕN� � � � � � WDULKL� LWLEDUÕ\ OD�� øQJLOWHUH� 0 HUNH] � %DQNDVÕ� HQIODV\ RQ� KHGHILQL� �GDKD� | QFH� KDUPRQL] H�
W• NHWLFL� IL\ DW� HQGHNVL� RODUDN� DGODQGÕUÕODQ�� 7h ) ( � ED] ÕQGD� WDQÕPODPD\ D� EDúODPÕúWÕU�� %XQD� HN� RODUDN��
| QFHGHQ� \ D\ ÕPODQPDNWD� RODQ� SHUDNHQGH� IL\ DW� HQGHNVLQLQ� �5HWDLO� 3ULFH� ,QGH[ �� 53,�� \ D\ ÕPODQPDVÕQD�
GHYDP�HGLOPHNWHGLU��53,¶QLQ�| ] HO�VXQXPODUÕ��

�� øSRWHN�IDL] �| GHPHOHUL�KDULo�SHUDNHQGH�IL\ DW�HQGHNVL��53,; � �

� � øSRWHN� IDL] � | GHPHOHUL\ OH� GROD\ OÕ� YHUJLOHU� hari�  perakende fiyat endeksi� �53,< �� GÕúODQDQ�
YHUJLOHU��\ HUHO�\ | QHWLP�YHUJLVL��. ' 9 ��UHVLP�YH�KDUoODU��DUDoODU�LoLQ�DOÕQDQ�| ] HO�W• NHWLP�YHUJLVL��
VLJRUWD�YHUJLVL�YH�KDYD\ ROX�XODúÕP�YHUJLVL�G

�
�
øVUDLO�

� � Meyveler ve sebzeler hari�  TÜFEG

� � $ NDU\ DNÕW�• U• QOHUL�KDULo�7( ) ( G

%XQODUD�HN�RODUDN�NRQXW�LQúDDWÕ��\ RO�\ DSÕPÕ�YH�WDUÕP�VHNW| U• �LoLQ�JLUGL�IL\ DWODUÕ�HQGHNVOHUL�JLEL�\ DUGÕPFÕ�
J| VWHUJHOHU�WDQÕPODQPÕúWÕU�G
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h ONH� 7DQÕP 
 �
�
øVYHo�

� � 1 HW� ) L\ DW� ( QGHNVL� �1 3,�� �7h ) ( ¶GHQ� QLKDL� W• NHWLP� PDOODUÕQÕQ� • UHWLP� PDOL\ HWLQH� JLUHQ� W• P�
GROD\ OÕ� YHUJLOHULQ� WRSODPÕQÕQ� KHP� UHIHUDQV� \ ÕOÕQÕQ� KHP� GH� FDUL� \ ÕOÕQ� W• NHWLFL� IL\ DWODUÕQGDQ�
G• ú• OPHVL� LOH� HOGH� HGLOPHNWHGLU�� ) L\ DWODU� D\ UÕFD� oHúLWOL� V• EYDQVL\ RQODUD� �WRSOX� WDúÕPD�
úLUNHWOHULQH� GHVWHN�� PHUNH] L� K• N• PHW� JD] HWH� GHVWH÷L�� PHUNH] L� K• N• PHW� HGHEL\ DW� GHVWH÷L��
\ HUOHúLPLQ�VH\ UHN�ROGX÷X�E| OJHOHUH�GHVWHN��\ HUHO�LVWLKGDP�YH�XODúÕP�GHVWH÷L��WDUÕPVDO�GHVWHNOHU��
LSRWHN�IDL] �GHVWHNOHUL�YH�oDOÕúPD�JUXSODUÕ�GHVWH÷L��J| UH�D\ DUODQPDNWDGÕU�G

� � 6DKLSOHUL�WDUDIÕQGDQ�NXOODQÕODQ�NRQXWODUÕQ�LSRWHN�IDL] OHUL�KDULo�7h ) ( ��8 1 ' � ; �G

� � 8 1 ' � ; �WDQÕPÕQD�HN�RODUDN�LWKDO�HGLOHQ�• U• QOHULQ�GÕúODQGÕ÷Õ�WDQÕP��8 1 ' ,1 + ; ��IL\ DWODU�GROD\ OÕ�
vergiler ve s� bvansiyonlara g� re d� zeltilmektedir. Nihai t� ketim � zerindeki vergiler ve 
V• EYDQVL\ RQODU� IL\ DWODUGDQ�G• ú• O• UNHQ��KDPPDGGH�YH�DUD� • U• QOHU�• ] HULQGHNL�YHUJLOHU�GLNNDWH�
DOÕQPDPDNWDGÕU��G

�
. DQDGD�

Uzun s� redir kullaQÕODQ�YH�JHQHO� IL\ DW�KDUHNHWOHULQLQ�DOWÕQGD�\ DWDQ�H÷LOLPOHUL� \ DQVÕWWÕ÷Õ�G• ú• Q• OHQ�| ] HO�
b� y� kl� kler:�

� � * ÕGD�YH�HQHUML�KDULo�7h ) ( G

� � 0 DOODUG

� � +L] PHWOHUG

� � ( QHUMLG

� � T� t� n � r� nleri hari�  TÜFEG

� � ) L\ DWODUÕ�HQ�R\ QDN�VHNL] �NDOHP�KDULo�7h ) ( � �%X�WDQÕP�oHNLUGHN�W• NHWLFL� IL\ DW�HQGHNVL�RODUDN�
WDQÕPODQPDNWDGÕU�� ( QGHNV� GÕúÕQGD� EÕUDNÕODQ� NDOHPOHU� PH\ YHOHU�� VHE] HOHU�� DNDU\ DNÕW�� EHQ] LQ��
GR÷DOJD] �� LSRWHN� IDL] L�� úHKLUOHU� DUDVÕ� XODúÕP� YH� W• W• Q� • U• QOHULGLU�� ( QGHNV� LoHULVLQGH� NDODQ�
NDOHPOHU�LVH�GROD\ OÕ�YHUJLOHUGHNL�GH÷LúLPOHULQ�HWNLVLQGHQ�DUÕQGÕUÕOPDNWDGÕU�G

�� � � � � \ ÕOÕ�| QFHVLQGH�. DQDGD�0 HUNH] �%DQNDVÕ�oHNLUGHN�HQIODV\ RQ�| Oo• V• �RODUDN�³JÕGD��HQHUML�YH�GROD\ OÕ�
YHUJLOHU�KDULo�7h ) ( ´ �WDQÕPÕQÕ�NXOODQPÕúWÕU�G

�
1 RUYHo�

� � Enerji hari�  TÜFE (CPI�$ ( ��

� � 9 HUJL� X\ DUODQPÕú� 7h ) ( � �&3,�$ 7�� 7h ) ( � WDQÕPÕ� YH� D÷ÕUOÕN� \ DSÕVÕ\ OD� D\ QÕ� ROPDNOD� ELUOLNWH��
LOJLOL�WDQÕP�UHHO�YHUJL�GH÷LúLPOHULQLQ� �. ' 9 ��DONRO��W• W• Q��SHWURO��GL] HO�PRWRU��HOHNWULN��úHNHU��
LoHFHN�SDNHWOHUL��PLQHUDOOHU��KDYDDODQÕ��DUDED�DOÕP�YHUJLVL��X\ DUODQPDVÕ�LOH�HOGH�HGLOPHNWHGLU��

� � ( QHUML� KDULo� YHUJL� GH÷LúLPOHULQH� X\ DUODQPÕú� 7h ) ( � �&3,�$ 7( �� LNL� \ DNODúÕP� ELUOHúWLULOHUHN�
ROXúWXUXOPXú�WDQÕP���

�
<HQL��
=HODQGD�

� � 7h ) ( �E• W• Q�JUXSODU��6| ] �NRQXVX�HQGHNV��IDL] �JHOLUOHUL�YH�E| O• P�IL\ DWODUÕQÕ�GÕúODPDNWDGÕU��

�� Kredi hizmetleri hari�  TÜFE (CPIX, kredi hizmetleri grubu faiz gelirlerini dÕúODPDNWDGÕU��

�� Ticarete konu olan ve olmayan � r� nler�

� � Ticarete konu olmayan konut kalemleri hari�  TÜFEG
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9 ��7• UNL\ H�LoLQ�g ] HO�. DSVDP OÕ�7h ) ( �* | VWHUJHOHUL�

7• UNL\ H� HNRQRPLVL� LoLQ� g ] HO� . DSVDPOÕ� 7h ) ( � * | VWHUJHOHUL� ROXúWXUXOXUNHQ� ³GÕúODPD�

\ | QWHPĹ �NXOODQÕOPÕúWÕU��%X�\ | QWHPLQ�VHoLPLQGH�| ] HOOLNOH�IDUNOÕ�oHNLUGHN�HQIODV\ RQ�KHVDSODPD�

\ | QWHPOHULQLQ� WHNQLN� | ] HOOLNOHUL� YH� DQODúÕODELOLUOL÷L� DUDVÕQGDNL� | G• QOHúLP� J| ] � | Q• QGH�

EXOXQGXUXOPXúWXU�� g UQH÷LQ�� Xo� GH÷HUOHULQ� oÕNDUÕOPDVÕ� LOH� KHVDSODQDQ� RUWDODPDODU� \ DNODúÕPÕ�

WHNQLN�RODUDN�JHOLúPLú�ROPDNOD�ELUOLNWH��• UHWWL÷L�HQGHNV�LoHUL÷LQLQ�VDELW�NDOPDPDVÕ�GROD\ ÕVÕ\ OD�

NDPXR\ X�WDUDIÕQGDQ�WDNLS�HGLOPHVL�YH�DQODúÕOPDVÕ�GL÷HU�\ | QWHPOHUH�RUDQOD�GDKD�] RUGXU��' L÷HU�

WDUDIWDQ�� GÕúODPD� \ | QWHPLQLQ� X\ JXODQPDVÕ� WHNQLN� NDUPDúÕNOÕNWDQ� X] DN� ROXS�� EX� \ | QWHPOH�

• UHWLOHQ�HQGHNVOHULQ�NDYUDQPDVÕ�GL÷HU�\ DNODúÕPODUD�NÕ\ DVOD�GDKD�NROD\ GÕU�
@

�

%XQD� HN� RODUDN�� J| VWHUJHOHULQ� � � � � � \ ÕOÕ� ED] OÕ� 7h ) ( � WHPHO� DOÕQDUDN� ROXúWXUXOPDVÕ�

QHGHQL\ OH��V| ] �NRQXVX�HQGHNVH�\ | QHOLN�\ HWHUOL�J| ] OHP�EXOXQPDPDNWDGÕr. Bu nedenle � zellikle 

HQGHNVH� \ HQL� GDKLO� HGLOHQ� NDOHPOHULQ
A

� LVWDWLVWLNVHO� | ] HOOLNOHULQLQ� DUDúWÕUÕOPDVÕ� P• PN• Q�

ROPDPDNWDGÕU�
B

� . XOODQÕODELOLU� YHUL� N• PHVLQLQ� NÕVÕWOÕ� ROPDVÕ�� \ | QWHP� VHoLPLQH� HWNL� HGHQ� ELU�

GL÷HU� IDNW| U� ROPDNOD� ELUOLNWH�� ROXúWXUXODFDN� J| VWHUJHOHULQ� NDPXR\ X� WDUDIÕQGDQ� DQODúÕODELOLU�

ROPDVÕ�YHUL�HNVLNOL÷L�ROPD\ DQ�GXUXPODUGD�GDKL�| Q�SODQD�oÕNPDNWDGÕU���

%X�QRNWDODUGDQ�KDUHNHWOH��J| VWHUJHOHU�ROXúWXUXOXUNHQ�J| ] � | Q• QGH�EXOXQGXUXODQ�WHPHO�

NULWHUOHU�� WDQÕPODUÕQ� NDPXR\ X� WDUDIÕQGDQ� DQODúÕODELOLU� ROPDVÕ� YH� LNWLVDGL� RODUDN�

DQODPODQGÕUÕODELOPHVL� ROPXúWXU�� %X� DPDoODU� SDUDOHOLQGH� HQ� X\ JXQ� J| VWHUJHOHULQ�� ED] Õ� DOW�

NDOHPOHULQ� GÕúODQPDVÕ� \ ROX\ OD� ROXúWXUXOPDVÕQD� NDUDU� YHULOPLúWLU�� ) L\ DW� HQGHNVOHULQGHQ�

GÕúODQDFDN�XQVXUODU�• o�EDúOÕN�DOWÕQGD�LQFHOHQHELOLU��

øON� JUXS� J• oO• � PHYVLPVHO� \ DSÕ� J| VWHUHQ� NDOHPOHUL� NDSVDPDNWDGÕU�� g UQH÷LQ�� \ HQL�

VH] RQXQ�DoÕOPDVÕ�LOH�ELUOLNWH�JL\ LP�IL\ DWODUÕ�JHQHO�HQIODV\ RQ�H÷LOLPLQLQ�• ] HULQGH�DUWDELOPHNWH�

YH\ D� GR÷D� NRúXOODUÕQÕQ� HWNLVL\ OH� WD] H� VHE] H�PH\ YH� IL\ DWODUÕQGD� GDOJDODQPDODU� PH\ GDQD�

JHOHELOPHNWHGLU�� 6| ] � NRQXVX� HWNLOHU�� WDQÕP� JHUH÷L� VH] RQOXN� �PHYVLPVHO�� ROXS�� HQIODV\ RQ�

VHYL\ HVL� • ] HULQGH� NDOÕFÕ� HWNLOHULQLQ� ROPDPDVÕ� EHNOHQLU�� %X� QHGHQOH�� HQIODV\ RQ� H÷LOLPLQLQ�

DQODúÕOPDVÕ� LoLQ� EX� JUXSODUÕQ� D\ UÕúWÕUÕODUDN� IL\ DW� KDUHNHWOHULQLQ� LQFHOHQPHVLQGH� \ DUDU�

g� r� OPHNWHGLU��

�������������������������������������������������
C

� %X� | G• QOHúLPLQ�� WHPHO� RODUDN�� WHNQLN� DoÕGDQ� GDKD� JHOLúPLú� \ | QWHPOHUGH� LVWDWLVWLNVHO� SHUVSHNWLILQ�� GDKD� EDVLW�
y� ntemlerde ise iktisat teoriVLQH�\ DWNÕQOÕ÷ÕQ�D÷ÕU�EDVPDVÕQGDQ�ND\ QDNODQGÕ÷Õ�J| U• OHELOLU��

D

�( QGHNVL�� � � � �\ ÕOÕ�ED] OÕ�HQGHNVWHQ�D\ ÕUDQ�WHPHO�| ] HOOLNOHU�LoLQ�EN] ��( N�$ ��
E

� <HWHUOL� J| ] OHP� VD\ ÕVÕQD� XODúÕOPDVÕ� LOH� ELUOLNWH� D\ UÕQWÕOÕ� DQDOL] � YH� GH÷HUOHQGLUPHOHU� \ DSÕODUDN� J| VWHUJH�
NDSVDPODUÕQGD�GH÷LúLNOL÷H�JLGLOHELOHFHNWLU���
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%LU�GL÷HU�XQVXU��GÕúVDO�úRN�ND\ QD÷Õ�RODUDN�WDQÕPODQDQ�XOXVODUDUDVÕ�SL\ DVDODUGDNL� IL\ DW�

KDUHNHWOHULQH� ED÷OÕ� RODUDN� GH÷LúHELOHQ� HQHUML� IL\ DWODUÕGÕU�� g UQH÷LQ�� SHWURO� IL\ DWODUÕQGDNL�

GDOJDODQPDODU� HNRQRPLOHUGH� • UHWLP� ND\ ÕSODUÕQD� YH� HQIODV\ RQGD� DUWÕúD� QHGHQ� RODELOPHNWHGLU��

%X� QHGHQOH�� úRNODUÕQ� HWNL� V• UHVLQLQ� EHOLUOHQPHVL� YH� DQODWÕODELOPHVL� LoLQ� HQHUML� IL\ DWODUÕQÕQ�

D\ UÕFD�HOH�DOÕQPDVÕQGD�\ DUDU�J| U• QPHNWHGLU��

7• UNL\ H� | UQH÷LQGH� J| ] � | Q• QGH� EXOXQGXUXOPDVÕ� JHUHNHQ� ELU� GL÷HU� | QHPOL� XQVXU��

T� rkiye ekonomisinin� LoLQGH� EXOXQGX÷X� \ DSÕVDO� GH÷LúLP� V• UHFLGLU�� . DPX� øNWLVDGL�

7HúHEE• VOHUL¶QLQ�| ] HOOHúWLULOPH�V• UHFL�GHYDP�HWPHNOH�ELUOLNWH��HNRQRPLQLQ�IDUNOÕ�VHNW| UOHULQGH�

NDPXQXQ� GR÷UXGDQ� IL\ DW� \ DSÕFÕ� NRQXPX� NRUXQPDNWDGÕU�� %| \ OHOLNOH�� ED] Õ� G| QHPOHUGH�

NDPXQXQ� ILQDQVPDQ� \ DSÕVÕQÕ� J• oOHQGLUPH\ H� \ | QHOLN� RODUDN� IL\ DW� D\ DUODPDODUÕ� J• QGHPH�

JHOHELOPHNWHGLU�� %XQXQ� VRQXFX� LVH�� HQIODV\ RQ� H÷LOLPLQLQ� NDPX� ILQDQVPDQ� GHQJHVLQH� J| UH�

GH÷LúHELOPHVLGLU�� . DPXQXQ� IL\ DWODU�• ] HULQGHNL�GROD\ OÕ�HWNLVL�LVH�YHUJLOHU�\ ROX\ OD�ROPDNWDGÕU��

( QIODV\ RQ� H÷LOLPLQLQ� DQODúÕOPDVÕ� DoÕVÕQGDQ� NDPX� WDUDIÕQGDQ� JHUoHNOHúWLULOHQ� IL\ DWODPD� YH�

YHUJL�NDUDUODUÕQÕQ�D\ UÕFD�LQFHOHQPHVL�HQIODV\ RQXQ�\ RUXPODQPDVÕQÕ�NROD\ ODúWÕUDELOHFHNWLU���

g ] HWOH��$ YUXSD�%LUOL÷L¶QGHNL�PHYFXW�X\ JXODPD��GL÷HU�• ONH�X\ JXODPDODUÕ�YH� \ XNDUÕGD�

EHOLUWLOHQ� PHYFXW� NÕVÕWODU� �\ | QWHP� VHoLPLQH� HWNL� HGHQ� IDNW| UOHU� YE��� GLNNDWH� DOÕQDUDN��

HQIODV\ RQD� JHOHELOHFHN� IDUNOÕ� úRNODUÕQ� EHOLUOHQPHVL� YH� G| QHPH� ED÷OÕ� RODUDN� HQIODV\ RQ�

H÷LOLPLQGH�\ DUDWDELOHFH÷L�HWNLOHULQ�| Oo• OHELOPHVL�LoLQ�IDUNOÕ�NDOHPOHULQ�GÕúODQPDVÕ�LOH�\ HGL�DGHW�

g ] HO�. DSVDPOÕ�7h ) ( �* | VWHUJHVL�ROXúWXUXOPXúWXU��7DEOR�� ���



�

� � �

7DEOR�� ��g ] HO�. DSVDP OÕ�7h ) ( �* | VWHUJHOHUL� �

* | VWHUJH� . DSVDP ��7h ) ( ¶QLQ�
< • ] GHVL�2 ODUDN��

T� FE� � � � �� �

����Mevsimlik � r� nler hari�  [A]� � � �� �

����øúOHQPHPLú�JÕGD�• U• QOHUL�KDULo�>%@� � � �� �

������� �øúOHQPHPLú�JÕGD�• U• QOHUL�YH�HQHUML�hari�  [B1]� � � �� �

����Enerji hari�  [C]� � � �� �

�������( QHUML��DONROO• �LoNLOHU�YH�W• W• Q�• U• QOHUL hari�  [C1]� � � �� �

����������  Enerji, alkoll�  i� kiler, t� t� n � r� nleri,�IL\ DWODUÕ�\ | QHWLOHQ�\ | QOHQGLULOHQ�GL÷HU�• U• QOHU�YH�GROD\ OÕ�
YHUJLOHU�hari�  [C2]�

� � �� �

�������������� �( QHUML��DONROO• �LoNLOHU��W• W• Q�• U• QOHUL��IL\ DWODUÕ�\ | QHWLOHQ�\ | QOHQGLULOHQ�GL÷HU�• U• QOHU��GROD\ OÕ�
YHUJLOHU�YH�LúOHQPHPLú�JÕGD�• U• QOHUL�hari�  [C3]�

� � �� �

$ oÕNODP DODU��

� ��7DEORGD��g ] HO�. DSVDPOÕ�7h ) ( �* | VWHUJHOHUL�NDGHPHOL�RODUDN�J| VWHULOPLúWLU��g UQH÷LQ��>&� @�NRGOX�WDQÕP�>&@�NRGOX�WDQÕPGDQ�DONROO• �LoNLOHU�YH�W• W• Q�
• U• QOHULQLQ�oÕNDUÕOPDVÕ�LOH�HOGH�HGLOPHNWHGLU��

� ��7DQÕPODUGD�GÕúODQDQ�PDO�YH�KL] PHW�JUXSODUÕQÕQ�LoHULNOHUL��D\ UÕQWÕOÕ�ELOJL�LoLQ�EN] ��( N�%��DúD÷ÕGD�| ] HWOHQPLúWLU��

( QHUML��6X��HOHNWULN��GR÷DOJD] ��W• S��NDORULIHU�\ DNÕWÕ��N| P• U��RGXQ��EHQ] LQ��/ 3* ��PD] RW��PRWRU�\ D÷Õ�

$ONROO• �LoNLOHU�YH�W• W• Q�• U• QOHUL��5DNÕ��YLVNL��ELUD��úDUDS��W• W• Q�YH�VLJDUDODU�

øúOHQPHPLú�JÕGD�• U• QOHUL��( W��VDNDWDW��EDOÕN��V• W��\ XPXUWD��WD] H�PH\ YHOHU��NXUX�PH\ YH�YH�VHUW�NDEXNOX�\ HPLúOHU��VHE] HOHU��

<| QHWLOHQ�\ | QOHQGLULOHQ�IL\ DWODU��%HOHGL\ H�HNPH÷L��oD\ ��úHNHU��DWÕN�o| S��GHYOHW�KDVWDQHOHULQGH�oHúLWOL�VD÷OÕN�KL] PHWOHUL��RWREDQ�• FUHWOHUL��oHúLWOL�
WRSOX�WDúÕPD�XODúÕP�• FUHWOHUL��oHúLWOL�LOHWLúLP�KL] PHWOHUL��úDQV�R\ XQODUÕ��• QLYHUVLWH�KDUFÕ��QRWHU�• FUHWOHUL��oHúLWOL�KDUoODU��DUDo�PXD\ HQH�YH�HPLV\ RQ�
� l� � m � cretleri vb.��
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� G� stergeler� HQIODV\ RQD� JHOHELOHFHN� ULVN� XQVXUODUÕQÕQ� GDKD� L\ L� DQODúÕODELOPHVL� LoLQ�

EHOLUOL� ELU� KL\ HUDUúL� LoLQGH� ROXúWXUXOPXúWXU�� g UQH÷LQ�� HQHUML� IL\ DWODUÕQD� JHOHQ� ELU� úRNOD�

HQIODV\ RQXQ� DUWPDVÕ� ELU� J| VWHUJH� �&�� WDUDIÕQGDQ� J| ] OHQLUNHQ�� LNOLP� NRúXOODUÕQD� ED÷OÕ� RODUDN�

DUWDQ� LúOHQPHPLú� JÕGD� • U• QOHUL� IL\ DWODUÕQÕQ� HWNLVL� ELU� GL÷HU� HQGHNVWH� �%�� J| ] OHQHELOHFHNWLU��

%| \ OHOLNOH�IDUNOÕ�G| QHPOHUGH�HQIODV\ RQD�JHOHQ�úRNODUÕQ�QLWHOL÷LQH�ED÷OÕ�RODUDN�ED] Õ�| ] HO�7h ) ( �

J| VWHUJHOHUL�HQIODV\ RQ�H÷LOLPLQL�GDKD�L\ L�\ DNDOD\ DELOHFHNWLU��%XQXQ�\ DQÕQGD��HQIODV\ RQD�JHOHQ�

úRNODUÕQ� QLWHOL÷LQLQ� DQODúÕOPDVÕ� úRNODUÕQ� HQIODV\ RQ� • ] HULQGHNL� HWNLOHULQLQ� NDOÕFÕ� ROXS�

ROPD\ DFD÷ÕQÕQ�VD÷OÕNOÕ�ELU�úHNLOGH�GH÷HUOHQGLULOPHVLQL�VD÷OD\ DFDNWÕU��

%XUDGD� 7DEOR� � ¶GH� WDQÕPODUÕ� VXQXODQ� J| VWHUJHOHUOH� LOJLOL� ED] Õ� | QHPOL� QRNWDODU�

YXUJXODQPDOÕGÕU��g QFHOLNOH��GÕúODQDQ�PDGGH�JUXSODUÕ�\ XNDUÕGD�DQODWÕODQ�G• ú• QFH�oHUoHYHVLQGH�

HNRQRPL�WHRULVL\ OH�GHVWHNOHQPHNWH�YH�WDQÕPODU�DoÕNoD�DQODúÕOÕU�ELoLPGH�RUWD\ D�NRQXOPDNWDGÕU��

G� stergeler birbirinden keskLQ�oL] JLOHUOH�D\ UÕOPDN� \ HULQH��ELU�DUDGD�NXOODQÕOGÕ÷ÕQGD�DQODPVDO�

E• W• QO• N�ND] DQPDNWDGÕU�� ' ROD\ ÕVÕ\ OD��HQIODV\ RQ�DQDOL] L� \ DSÕOÕUNHQ�| ] HO�J| VWHUJHOHU�V• UHNOLOLN�

arz eden bir b� t� n olarak incelenmelidir.�

g ] HO� NDSVDPOÕ� J| VWHUJHOHU�� EX� QRNWDODUÕQ� ÕúÕ÷ÕQGD� YH� 7DEOR� � ’deki g� sterim 

oHUoHYHVLQGH�• o�DQD�J| VWHUJH�YH�EXQODUÕQ�DOW�J| VWHUJHOHUL�RODUDN�VXQXODELOLU��

$ ��0 HYVLP OLN�h U• QOHU�+ DULo�7h ) ( �

³$ ´ � NRGOX� WDQÕPGD�� SDUD� SROLWLNDVÕQGDQ� ED÷ÕPVÕ] � RODUDN� PHYVLPVHO� NRúXOODUD� J| UH�

KDUHNHW� HGHQ� YH� NÕVD�G| QHPGH�HQIODV\ RQ�H÷LOLPL�DoÕVÕQGDQ� \ DQÕOWÕFÕ�RODQ� • U• QOHU�7h ) ( ¶GHQ�

GÕúODQPDNWDGÕU��0 HYVLPVHO�• U• QOHU��LúOHQPHPLú�JÕGD�YH�JL\ LP�• U• QOHULQGHQ�HQGHNV�LoLQGH�\ ÕO�

ER\ XQFD� GH÷LúNHQ� D÷ÕUOÕ÷D� VDKLS� RODQODUÕ� NDSVDPDNWDGÕU�� � � � � � ED] � \ ÕOOÕ� HQGHNV� VHULOHUL�

NXOODQÕODFD÷Õ� LON� \ ÕOODUGDNL� YHUL� \ HWHUVL] OL÷LQGHQ� GROD\ Õ� PHYVLPVHO� HWNLOHUGHQ�

DUÕQGÕUÕODPD\ DFDNWÕU�� ' L÷HU� WDUDIWDQ�� ³$ ´ � NRGOX� J| VWHUJH�� HQGHNVWHNL� PHYVLPVHO� HWNLOHUL�

W• P• \ OH�JLGHUPHPHNOH�ELUOLNWH��E• \ • N�| Oo• GH�DUÕQGÕUPD�LúOHYLQL�\ HULQH�JHWLUHFHNWLU��

%��øúOHQP HP Lú�* ÕGD�h U• QOHUL�+ DULo�7h ) ( �

<XNDUÕGD� DQODWÕODQ� VXQXú� oHUoHYHVLQGH�� X\ JXODQPDNWD� RODQ� SDUD� SROLWLNDVÕ� LOH�

LOLúNLVLQLQ� ] D\ ÕI� ROGX÷X� G• ú• Q• OHQ� LúOHQPHPLú� JÕGD� • U• QOHUL� IL\ DWODUÕQÕQ� 7h ) ( ¶GHQ�

GÕúODQPDVÕ\ OD� ³%́ � NRGOX� WDQÕPD� XODúÕOPDNWDGÕU�� %XUDGD� LúOHQPHPLú� JÕGD� • U• QOHUL�� GR÷DGDQ�

HOGH�HGLOHQ�YH�• ] HULQGH�• U• Q• Q�GR÷DO�\ DSÕVÕQÕ�ER] DQ�ELU�LúOHP�\ DSÕOPDGDQ�SL\ DVDGD�W• NHWLOHQ�

• U• QOHUL�NDSVDPDNWDGÕU��



�
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%� ��øúOHQP HP Lú�* ÕGD�h U• QOHUL�YH�( QHUML�+ DULo�7h ) (
F

�

³%� ´ � NRGOX� WDQÕP� KHP� LúOHQPHPLú� JÕGDGDQ� KHP� GH� HQHUMLGHQ� JHOHELOHFHN� úRNODUÕ�

7h ) ( ¶GHQ� DUÕQGÕUPD� LúOHYLQL� \ HULQH� JHWLUPHNWHGLU�� øúOHQPHPLú� JÕGD� • U• QOHULQLQ� 7h ) ( ¶GHQ�

GÕúODQPDVÕ�\ ROX\ OD�WDUÕPVDO�• UHWLPGHNL�SHUIRUPDQVD�YH�LNOLP�NRúXOODUÕQD�ED÷OÕ�RODUDN�JHOLúHQ�

IL\ DW� úRNODUÕQÕQ�� HQHUMLQLQ� GÕúODQPDVÕ\ OD� GD� XOXVODUDUDVÕ� SL\ DVDODUGDQ� ND\ QDNODQDQ� IL\ DW�

úRNODUÕQÕQ�HWNLVL�JLGHULOPHNWHGLU��7• UNL\ H�HNRQRPLVLQLQ�KHP�\ XUW�LoL�WDUÕPVDO�úRNODUD�KHP�GH�

XOXVODUDUDVÕ�HQHUML�IL\ DWÕ�úRNODUÕQD�KDVVDVL\ HWL�J| ] �| Q• QGH�EXOXQGXUXOGX÷XQGD��EX�J| VWHUJHQLQ�

VD÷OD\ DFD÷Õ� ELOJL� LoHUL÷LQLQ� | QHPL� J| U• OHFHNWLU�� 6| ] � NRQXVX� úRNODU�� 7h ) ( ¶QLQ� GD÷ÕOÕPÕQÕ�

ER] PDVÕQÕQ� \ DQÕVÕUD� SL\ DVDGDQ� JHOHQ� IL\ DW� VLQ\ DOOHULQLQ� ELOJL� LoHUL÷LQL� ] D\ ÕIODWDUDN� SDUD�

SROLWLNDVÕQÕQ�HQIODV\ RQ�• ] HULQGHNL�HWNLVLQLQ�| Oo• P• Q• �] RUODúWÕUPDNWDGÕU���

&��( QHUML�+ DULo�7h ) ( �

Enerji, T� FE endeksLQGH� ELU� DQD� JUXS� RODUDN� \ HU� DOPD\ ÕS�� W• NHWLFLOHULQ� KDQH� LoL� YH�

KDQH� GÕúÕQGD� GR÷UXGDQ� YH\ D� GROD\ OÕ� RODUDN� NXOODQGÕNODUÕ� HQHUML� ND\ QDNODUÕQD� NDUúÕOÕN�

JHOPHNWHGLU�� %X� DQODPGD�� KDQH� LoLQGH� W• NHWLOHQ� ÕVÕQPD� YH� PXWIDN� DPDoOÕ� HQHUML� ND\ QDNODUÕ��

úHEHNH� VX\ X� YH� KDQH� GÕúÕQGDNL� DNDU\ DNÕW� JLGHUOHUL� YH� EHQ] HUL� XQVXUODUÕQ� W• P• � HQHUML\ L�

ROXúWXUPDNWDGÕU��

( QHUML� IL\ DWODUÕ� PHYFXW� GXUXPGD� \ | QHWLOHQ� IL\ DWODU� NDWHJRULVLQGH� ROXS� | Q• P• ] GHNL�

G| QHPGH� VHNW| U• Q� | ] HOOHúWLUPH� V• UHFLQLQ� WDPDPODQPDVÕ\ OD� EX� QLWHOL÷LQL� \ LWLUHELOHFHNWLU��

$ QFDN�� VHNW| U� WDPDPHQ� | ] HOOHúVH� GDKL�� VHNW| U� IL\ DWODUÕ� XOXVODUDUDVÕ� SL\ DVDODUGDNL�

GDOJDODQPDODUD� DoÕN� RODFDNWÕU�� $ \ UÕFD�� JHOHFHNWH� GH� NDPX� VHNW| U• Q• Q� HQHUML� IL\ DWODUÕQÕQ�

EHOLUOHQPHVLQGH� YHUJLOHU� \ ROX\ OD� HWNLOL� ROPD� RODVÕOÕ÷Õ� V| ] � NRQXVXGXU�� %X� ED÷ODPGD�� 7h ) ( �

LoLQGHNL�HQHUML�IL\ DWODUÕQÕQ�D\ UÕ�ELU�NDOHP�RODUDN�HOH�DOÕQPDVÕQÕQ�\ DUDUOÕ�RODFD÷Õ�G• ú• Q• OPHNWH�

YH�E| \ OHOLNOH�³&´ �NRGOX�WDQÕPD�XODúÕOPDNWDGÕU��

&� ��( QHUML��$ ONROO• �øoNLOHU�YH�7• W• Q�h U• QOHUL�+ DULo�7h ) ( �

( QHUML� VHNW| U• QGH� ROGX÷X� JLEL� DONROO• � LoHFHNOHU� YH� W• W• n � r� nleri sekt� r� nde 

| ] HOOHúWLUPH� V• UHFL� LOH� ELUOLNWH� NDPXQXQ� GR÷UXGDQ� IL\ DWODPD� J• F• � D] DOPDNOD� ELUOLNWH� YHUJL�

\ ROX\ OD� IL\ DWODU� • ] HULQGHNL� GROD\ OÕ� J• F• � NRUXQPDNWDGÕU�� ' ROD\ ÕVÕ\ OD� DONROO• � LoNLOHU� YH� W• W• Q�

�������������������������������������������������
G

�³%� ´ �NRGOX�WDQÕP��³%́ �NRGOX�WDQÕPÕQ�DOWÕQGD�G• ú• Q• OHELOHFH÷L�JLEL�³&´ �NRGOX�WDQÕPÕQ�DOWÕQGD�GD�G• ú• Q• OHELOLU��
%X�J| VWHUJHQLQ�VD÷OD\ DFD÷Õ�ELOJL�V| ] �NRQXVX� IDUNOÕ�VXQXP�ELoLPOHULQGHQ�ED÷ÕPVÕ] �ROPDNOD�ELUOLNWH�� ³&´ �NRGOX�
J| VWHUJH� YH� DOW� J| VWHUJHOHULQLQ� DGODQGÕUPDVÕQGDNL� V• UHNOLOL÷L� NRUXPDN� LoLQ� ³LúOHQPHPLú� JÕGD� YH� HQHUML� KDULo�
7h ) ( ´ �J| VWHUJHVLQLQ��³%́ �NRGOX�WDQÕPÕQ�DOWÕQGD�HOH�DOÕQPDVÕ�WHUFLK�HGLOPLúWLU��



�
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• U• QOHUL�GH�IL\ DWODUÕ�\ | QHWLOHQ�\ | QOHQGLULOHQ�• U• QOHU�NDWHJRULVLQLQ�GÕúÕQGD�D\ UÕ�ELU�NDOHP�RODUDN�

HOH� DOÕQPÕúWÕU�� %| \ OHOLNOH�� WDQÕPODQDQ� g ] HO� . DSVDPOÕ� 7h ) ( � * | VWHUJHOHUL¶QLQ� ] DPDQ� VHULVL�

GDYUDQÕúODUÕQGD� JHOHFHNWH� ROXúDELOHFHN� NÕUÕOPDODUÕ� HQJHOOH\ HFH÷L� V| \ OHQHELOLU�� $ ONROO• �

i� ecekler ve t� t� n � r� nlerinin de 7h ) ( ¶GHQ�GÕúODQPDVÕ�LOH�³&� ´ �NRGOX�WDQÕPD�XODúÕOPDNWDGÕU��

&� �� ( QHUML�� $ ONROO• � øoNLOHU�� 7• W• Q� h U• QOHUL�� ) L\ DWODUÕ� < | QHWLOHQ�< | QOHQGLULOHQ� ' L÷HU�

h U• QOHU�YH�' ROD\ OÕ�9 HUJLOHU�+ DULo�7h ) ( �

7DQÕPODUGD�� ³ IL\ DWODUÕ� \ | QHWLOHQ�\ | QOHQGLULOHQ� GL÷HU� • U• QOHÚ� RODUDN� VXQXOan � r� nler 

WDQÕPÕQ� JHUHNWLUGL÷L� ELoLPGH� HQHUML�� DONROO• � LoHFHNOHU� YH� W• W• Q� • U• QOHULQLQ� GÕúÕQGD� NDODQ� YH�

IL\ DWODUÕ� \ | QHWLOHQ� YH\ D� \ | QOHQGLULOHQ� • U• QOHUH� NDUúÕOÕN� JHOPHNWHGLU�� < | QHWLOHQ� IL\ DWODU� JHQHO�

RODUDN� SDUD� SROLWLNDVÕQGDQ� YH� WDOHS� GHQJHVLQGHQ� ED÷ÕPVÕ] � RODUDN� KDUHNHW� HGHELOPHNWHGLU��

' ROD\ ÕVÕ\ OD��EX�JUXSODUÕQ�GÕúODQPDVÕ�LOH�NDPXQXQ�IL\ DWODPD�GDYUDQÕúÕQÕQ�HQIODV\ RQ�• ] HULQGHNL�

G| QHPVHO�HWNLOHUL�DUÕQGÕUÕOPÕú�RODFDNWÕU���

' L÷HU�WDQÕPODUGDQ�IDUNOÕ�RODUDN��GÕúODQPD\ DQ�PDOODUÕQ�IL\ DWODUÕQGDQ�GROD\ OÕ�YHUJLOHU�EX�

WDQÕPOD� DUÕQGÕUÕOPDNWDGÕU�� ' ROD\ OÕ� YHUJLOHU�� NDWPD� GH÷HU�� | ] HO� W• NHWLP�� YH� | ] HO� LOHWLúLP�

YHUJLOHULQL� NDSVDPDNWD� ROXS�� ROXúWXUXODQ� EX� WDQÕPOD� V| ] � NRQXVX� YHUJLOHUGH� J| ] OHQHELOHFHN�

GH÷LúLPOHULQ� 7h ) ( ¶\ H� HWNLOHUL� DUÕQGÕUÕODELOHFHNWLU�� %| \ OHOLNOH� ³&� ´ � NRGOX� WDQÕPOD�� NDPX�

sekt� r� n� n fiyat endeksine birinci derece etkileri b� y� k � l� � de giderilebilecektir.�

&� �� ( QHUML�� $ ONROO• � øoNLOHU�� 7• W• Q� h U• QOHUL�� ) L\ DWODUÕ� < | QHWLOHQ�< | QOHQGLULOHQ� ' L÷HU�

h U• QOHU��' ROD\ OÕ�9 HUJLOHU�YH�øúOHQP HP Lú�* ÕGD�h U• QOHUL�+ DULo�7h ) ( �

øúOHQPHPLú�JÕGD�• U• QOHULQLQ�³&� ´ �NRGOX�WDQÕPGDQ�GÕúODQPDVÕ\ OD�ELUOLNWH�³&� ´ �NRGOX�

WDQÕPD�XODúÕOPDNWDGÕU���

7DEOR�� ¶GH�YH�EX�E| O• PGH�DoÕNODQGÕ÷Õ�JLEL�g ] HO�. DSVDPOÕ�7h ) ( �* | VWHUJHOHUL��� �DQD�

J| VWHUJH�YH�EXQODUÕQ�DOW�J| VWHUJHOHUL�RODUDN�VXQXOPDNWDGÕU��$ QD�J| VWHUJHOHU�RODQ�³$ ´ ��³%́ �YH�

ªCº T� FE’nin, ªB1º kodlu g� sterge ªBº kodlu g� stergenin, ªC1º kodlu g� sterge ªCº kodlu 

g� stergenin, ªC2º kodlu g� sterge ªC1º kodlu g� stergenin ve ªC3º kodlu g� sterge ªC2º kodlu 

g� stergenin t� revleridir (bN] �� ùHNLO� � ��� . RGODPD� VLVWHPL�� KDUI� NRGODUÕQÕQ� \ DQÕQGDNL� VD\ Õ�

E• \ • G• NoH�� 7h ) ( ¶QLQ� HOH� DOÕQDQ� J| VWHUJH� WDUDIÕQGDQ� NDSVDQDQ� \ • ] GHVL� D] DODFDN� ELoLPGH�

WDVDUODQPÕúWÕU���



�
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9 , ��' H÷HUOHQGLUP HOHU�YH�6RQXo�

T� rkiye i� in Özel KaSVDPOÕ� 7h ) ( � * | VWHUJHOHUL� DGÕ� DOWÕQGD� \ HGL� DGHW� J| VWHUJH�

ROXúWXUXOXUNHQ�� WDQÕPODUÕQ� NDPXR\ X� WDUDIÕQGDQ� DQODúÕODELOLU� ROPDVÕ� | Q� SODQGD� WXWXOPXúWXU��

$ \ UÕFD�� J| VWHUJHOHUGH� � � � � � ED] � \ ÕOOÕ� 7h ) ( ¶QLQ� WHPHO� DOÕQÕ\ RU� ROPDVÕ� QHGHQL\ OH� \ HWHUOL�

J| ] OHPLQ� EXOXQPDPDVÕ�� HNRQRPLN� RODUDN� DQODPOÕ� JUXSODUÕQ� VHoLOPHVLQL� EHUDEHULQGH�

JHWLUPLúWLU���

g ] HO� . DSVDPOÕ� 7h ) ( � * | VWHUJHOHUL�� SDUD� SROLWLNDVÕQÕQ� ROXúWXUXOPDVÕQD� YH�

SHUIRUPDQVÕQÕQ� GH÷HUOHQGLULOPHVLQH� \ DUGÕPFÕ�RODELOHFHN�J| VWHUJHOHU�RODUDN�WDVDUODQPÕúODUGÕU��

Bu nedenle g� stergelerLQ�7h ) ( ¶\ H�DOWHUQDWLI�HQIODV\ RQ�J| VWHUJHOHUL�RODUDN�DOJÕODQPDPDVÕQGD�

\ DUDU�J| U• OPHNWHGLU��g UQH÷LQ��Lú�YH\ D� • FUHW�NRQWUDWODUÕQGD��HQIODV\ RQ�J| VWHUJHVL�RODUDN�GDKD�

| QFH�GH�ROGX÷X�JLEL�HQIODV\ RQXQ�HQ�NDSVDPOÕ�| Oo• P• �RODQ�7h ) ( ¶QLQ�NXOODQÕOPDVÕ�DQODPOÕ�YH�

\ DUDUOÕ�RODFDNWÕU��

� � � � � ED] OÕ� 7h ) ( �� ELU� ] LQFLU� HQGHNV� RODUDN� WDQÕPODQGÕ÷ÕQGDQ�� KHU� WDNYLP� \ ÕOÕQÕQ�

VRQXQGD� HQGHNVH� \ HQL� HNOHQHQ� YH� HQGHNVWHQ� oÕNDUÕODQ� PDGGHOHULQ� g ] HO� . DSVDPOÕ� 7h ) ( �

* | VWHUJHOHULQL� QDVÕO� HWNLOH\ HFH÷LQLQ� LQFHOHQPHVLQGH� ID\ GD� J| U• OPHNWHGLU�� $ \ UÕFD�� \ HWHUOL�

J| ] OHPLQ� ROXúPDVÕ� LOH� ELUOLNWH� JHUHN� PHYFXW� JHUHNVH� HQGHNVH� \ HQL� NDWÕODQ� DOW� NDOHPOHULQ�

| ] HOOLNOHULQLQ� LQFHOHQPHVL� YH� JHUHNOL� J| U• OHQ� KDOOHUGH� WDQÕPODUÕQ� LoHUL÷LQLQ� J| ] GHQ�

JHoLULOPHVLQLQ�DQODPOÕ�RODFD÷Õ�G• ú• Q• OPHNWHGLU���

' L÷HU� • ONH� X\ JXODPDODUÕQGD� ROGX÷X� JLEL�� LOJLOL� J| VWHUJHOHULQ� SDUD� SROLWLNDVÕ�

X\ JXOD\ ÕFÕVÕQÕQ� GÕúÕQGD�� %DúEDNDQOÕN� ' HYOHW� øVWDWLVWLN� ( QVWLW• V• � WDUDIÕQGDQ� DoÕNODQPDVÕ��

X\ JXODQDQ�SDUD�SROLWLNDVÕQÕQ�úHIIDIOÕ÷ÕQD�NDWNÕ�VD÷OD\ DFDNWÕU��



�
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( N�$ ��� � � � �%D] �<ÕOOÕ�7• NHWLFL�) L\ DWODUÕ�( QGHNVL�LOH�� � � � �%D] �<ÕOOÕ�7• NHWLFL�
) L\ DWODUÕ�( QGHNVL�$ UDVÕQGDNL�7HP HO�) DUNOÕOÕNODU�

$�� ��� � � � �%D] �<ÕOOÕ�7• NHWLFL�) L\ DWODUÕ�( QGHNVL��. DSVDP��<| QWHP�YH�6ÕQÕIODPD�

' HYOHW�øVWDWLVWLN� ( QVWLW• V• ��W• NHWLFL� IL\ DWODUÕ�HQGHNV�UDNDPODUÕQÕ� � � � � �ED] � \ ÕOOÕ�RODUDN�

7• UNL\ H��� �FR÷UDIL�E| OJH�YH�� � �ED÷ÕPVÕ] �LO�PHUNH] L�LoLQ�KHVDSOD\ DUDN�\ D\ ÕPODQPDNWDGÕU��

( QGHNVLQ�NDSVDGÕ÷Õ�Q• IXV�JUXEX��JHOLUL��� �� � � �� � � �� �� � �� � � �� � � �7/ ��� � � � �IL\ DWODUÕ\ OD��

DUDOÕ÷ÕQGD�RODQ�KDQHKDONÕGÕU�� . XUXPVDO�Q• IXV� �| ÷UHQFL� \ XUWODUÕ��RWHOOHU��oRFXN�\ XUWODUÕ��KX] XU�

HYOHUL�� KDVWDQHOHU�� KDSLVKDQHOHU� YH� DVNHUL� NÕúODODU�� +DQHKDONÕ� * HOLU� YH� 7• NHWLP� +DUFDPDODUÕ�

GÕúÕQGD�WXWXOPXú�ROXS��NXUXPVDO�Q• IXV�KDUFDPDODUÕ�HQGHNV�NDSVDPÕQD�DOÕQPDPÕúWÕU��

+HVDSODPDODUGD�� VDELW� VHSHW� YH� D÷ÕUOÕNOÕ� / DVSH\ UHV� IRUP• O• � NXOODQÕOPDNWDGÕU��

$ ÷ÕUOÕNODU��HW��EDOÕN�� \ Dú�PH\ YH�VHE] H�YH�JL\ LP�JUXEX�LoLQ�D\ OÕN�GH÷LúNHQ��GL÷HU�JUXSODU�LoLQ�

KHU� D\ � VDELW� RODUDN� NXOODQÕOPDNWDGÕU�� ( QGHNVLQ� WHPHO� G| QHP� IL\ DWODUÕ�� HW�� EDOÕN�� \ Dú� PH\ YH�

VHE] H�YH�JL\ LP�JUXEX�GÕúÕQGD��DULWPHWLN�RUWDODPD�DOÕQDUDN�NXOODQÕOPDNWDGÕU��<Dú�PH\ YH�VHE] H�

JUXEX�LoLQ�KDUFDPD�D÷ÕUOÕNOÕ�RUWDODPDODU�DOÕQPDNWDGÕU��

&DUL� IL\ DWODU�� � � FR÷UDIL� E| OJH\ L� WHPVLO� HGHELOLU� QLWHOLNWH� VHoLOHQ� � � � \ HUOHúLP� \ HULQGHQ�

D\ GD�LNL�NH] �GHUOHQPHNWHGLU��0 H\ YH�YH�VHE] H�JUXEXQGD�\ HU�DODQ�• U• QOHU�LOH�DNDU\ DNÕW�IL\ DWODUÕ�

KHU�KDIWD�GHUOHQPHNWHGLU��

øú\ HUOHULQGHQ�GHUOHQHQ�FDUL�IL\ DWODU��Lú\ HUL�D÷ÕUOÕNOÕ�RODUDN�GH÷HUOHQGLULOPHNWHGLU��$ \ GD�

ELU�NH] �GHUOHQHQ�NLUDODU�LoLQ�EX�GXUXP�V| ] �NRQXVX�ROPD\ ÕS��NLUD�RUWDODPDODUÕ�EDVLW�RUWDODPDODU�

LOH�KHVDSODQPDNWDGÕU��

( QGHNVWH� NXOODQÕODQ� PDO� YH� KL] PHW� VÕQÕIODPDVÕ�� $ PDFD� < | QHOLN� %LUH\ VHO� 7• NHWLP�

+DUFDPDODUÕ�6ÕQÕIODPDVÕ��&2 ,&2 3��RODUDN�EHOLUOHQPLú�YH�NXOODQÕOPÕúWÕU��� � �DQD�JUXED�D\ UÕODQ�

EX�VÕQÕIODPDQÕQ�\ HQL�YHUVL\ RQX�� � �DQD�JUXS�RODUDN�\ HQLGHQ�G• ] HQOHQPLúWLU��

$ �� ��<HQL�7• NHWLFL�) L\ DWODUÕ�( QGHNVL�YH�( QGHNVLQ�* • QFHOOHPH�* HUHNoHOHUL�

' HYOHW�øVWDWLVWLN�( QVWLW• V• �� � � � �\ ÕOÕQGDNL�PDO�YH�KL] PHW�NRPSR] LV\ RQX�GR÷UXOWXVXQGD�

KHVDSODPDNWD� ROGX÷X� W• NHWLFL� IL\ DWODUÕ� HQGHNVLQL� J• QFHO� \ DSÕ\ D� NDYXúWXUDFDNWÕU�� <DSÕQÕQ�

g� ncelleme gerek� eleri;�

� � Piyasada t� ketime konu olan mal ve KL] PHW�NRPSR] LV\ RQXQXQ�GH÷LúPHVL��

�� ( QGHNVLQ�D÷ÕUOÕN�\ DSÕVÕQÕQ�HVNLPHVL��

�� <HQL�\ | QWHP�YH�X\ JXODPDODUÕQ�HQGHNV�KHVDSODPDODUÕQD�\ DQVÕWÕOPDVÕ�JHUHNOLOL÷L��

úHNOLQGH�| ] HWOHQHELOLU��



�

� � �

$ �� ��� � � � �%D] �<ÕOOÕ�7• NHWLFL�) L\ DWODUÕ�( QGHNVL��. DSVDP��<| QWHP�YH�6ÕQÕIODPD�

� � � � �ED] �\ ÕOOÕ�W• NHWLFL�IL\ DWODUÕ�HQGHNVLQLQ�GD\ DQGÕ÷Õ�EDúOÕFD�YHUL�ND\ QD÷Õ�� � � � �\ ÕOÕQGD�

\ DSÕOPÕú� RODQ� +DQHKDONÕ� %• WoH� $ QNHWL¶GLU�� ' ROD\ ÕVÕ\ OD�� \ HQL� W• NHWLFL� IL\ DWODUÕ� HQGHNVLQLQ�

UHIHUDQV�G| QHPL�� � � � �\ ÕOÕGÕU��

+DQHKDONÕ�%• WoH�$ QNHWL�� � � � � � \ ÕOÕQGD�WDP� | UQHNOHPH�LOH� �\ DNODúÕN� � � � � � �KDQHKDONÕ��

WDNLS� HGHQ� \ ÕOODUGD� LVH� � �� � RUDQÕQGD� N• o• N� VD\ ÕGD� | UQHNOHU� NXOODQÕODUDN� �\ DNODúÕN� � � � � �

KDQHKDONÕ��JHUoHNOHúWLULOHFHNWLU���

Yeni kurulan endeks zincirleme Laspeyres t� ketici fiyat endeksi olarak 

KHVDSODQPDNWDGÕU�� ( QGHNV� VHSHWL� NDSVDPÕ� YH� VHSHWLQ� D÷ÕUOÕN� \ DSÕVÕ� � � � � � \ ÕOÕQGDQ� LWLEDUHQ��

+DQHKDONÕ� %• WoH� $ QNHW� YHULOHUL� GR÷UXOWXVXQGD� KHU� \ ÕO� $ UDOÕN� D\ ÕQGD� OLQN� HGLOHUHN�

J• QFHOOHúWLULOHFHN�� | QHP� ND] DQDQ� PDO� YH� KL] PHWOHULQ� HQGHNV� NDSVDPÕQD� DOÕQPDVÕ�

VD÷ODQDFDNWÕU�� ( QGHNV� VHSHWL� NRPSR] LV\ RQXQun belirlenmesinde ve � nem kazanan mal ve 

KL] PHWOHULQ� EHOLUOHQPHVLQGH� WRSODP� KDUFDPDQÕQ� � �� � � � � RUDQÕ� EDúODQJÕo� QRNWDVÕ� RODUDN�

J| ] HWLOPHNWHGLU�� ( QGHNV�7• UNL\ H�YH�1 8 76� � �NDSVDPÕQGD�\ HU�DODQ�� � �LVWDWLVWLNVHO�E| OJH�LoLQ�

KHVDSODQPDNWD� ROXS�� HQGHNVWH� KHUKDQJL� ELU� Q• IXV� YH\ D� JHOLU� JUXEX� NDSVDP� GÕúÕQGD�

WXWXOPD\ DUDN�� D\ UÕP� ROPDNVÕ] ÕQ� WRSOXPXQ� WDPDPÕQD� LOLúNLQ� J| VWHUJHOHU� • UHWLOPHNWHGLU��

$ \ UÕFD��NÕUVDO�YH�NHQWVHO�\ HUOHúLP�D\ UÕPÕ�\ DSÕOPDNVÕ] ÕQ�7• UNL\ H�JHQHOL�LoLQ�KHVDSODQPDNWDGÕU���

<HQL� W• NHWLFL� IL\ DWODUÕ� HQGHNVLQLQ� PDO� YH� KL] PHW� VÕQÕIODPDVÕQGD� &2 ,&2 3�

VÕQÕIODPDVÕQÕQ�VRQ�YHUVL\ RQX�RODQ�YH�� � �DQD�JUXED�D\ UÕODQ�VÕQÕIODPD�NXOODQÕOPÕúWÕU���

<HQL�W• NHWLFL�IL\ DWODUÕ�HQGHNVLQGH��GH÷LúNHQ�D÷ÕUOÕNOÕ�RODUDN�\ Dú�PH\ YH�VHE] H�YH�JL\ LP�

JUXEX� PDGGHOHUL� NDSVDQPÕú�� HQGHNVLQ� D÷ÕUOÕN� \ DSÕVÕQÕQ� ROXúWXUXOPDVÕQGD� KDQHKDONÕ�

KDUFDPDODUÕ� NXOODQÕODUDN� L] DIL� KDUFDPDODU� GDKLO� HGLOPHPLúWLU�� ) L\ DW� IDUNOÕODúPDVÕQÕQ� \ R÷XQ�

ROGX÷X� PDO� YH� KL] PHWOHUGH� JHRPHWULN� RUWDODPD� NXOODQÕOPDVÕ� DQODPOÕ� VRQXoODU� • UHWPHNWHGLU��

%X� GR÷UXOWXGD�� \ HQL� W• NHWLFL� IL\ DWODUÕ� HQGHNVL� YH� g ] HO� . DSVDPOÕ� 7h ) ( � * | VWHUJHOHUL¶QLQ�

KHVDSODQPDVÕQGD�JHRPHWULN�RUWDODPD�NXOODQÕOPDNWDGÕU��

. XUXPVDO� Q• IXVD� LOLúNLQ� KDUFDPD� UDNDPODUÕQÕQ� EHOLUOHQHUHN� \ HQL� W• NHWLFL� IL\ DWODUÕ�

HQGHNVLQGH� NDSVDQPDVÕ� VD÷ODQPÕú�� D\ UÕFD� WXULVW� KDUFDPDODUÕ� GD� LON� GHID� HQGHNV� NDSVDPÕQD�

DOÕQPÕúWÕU�� &DUL� IL\ DWODU� D\ GD� LNL� NH] � GHUOHQPHNWH� ROXS�� PH\ YH� YH� VHE] H� JUXEXQGD� \ HU� DODQ�

• U• QOHU�LOH�DNDU\ DNÕW�IL\ DWODUÕ�KHU�KDIWD�GHUOHQPHNWHGLU��( N�RODUDN��� � � � �ED] �\ ÕOOÕ�NHQWVHO�\ HUOHU�

W• NHWLFL� IL\ DWODUÕ� HQGHNVLQGH� NXOODQÕODQ� Lú\ HUL� W• U� D÷ÕUOÕ÷Õ� JLEL� \ DSÕODU�� \ HQL� W• NHWLFL� IL\ DWODUÕ�

HQGHNVLQGH�NXOODQÕOPDPDNWDGÕU��

�
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� � �

( N�%��' ÕúODQDQ�0 DO�YH�+ L] P HW�* UXSODUÕ�. DSVDP Õ�

( QHUML��
6X� �EHOHGL\ H� úHEHNH� VX\ X��� HOHNWULN�� GR÷DOJD] �� W• S�� NDORULIHU� \ DNÕWÕ�� N| P• U�� RGXQ��
NXUúXQVX] �EHQ] LQ��V• SHU�EHQ] LQ��/ 3* ��PD] RW��PRWRU�\ D÷Õ�

$ONROO• �LoNLOHU�YH�W• W• Q�
• U• QOHUL��

<HQL� 5DNÕ�� YLVNL�� úDUDS�� ELUD�� W• W• Q�� 6DPVXQ�� 0 DOWHSH�� 7HNHO� � � � � �� 0 DUOERUR��
: LQVWRQ��3DUOLDPHQW��0 RQWH�&DUOR�VLJDUDODUÕ��

øúOHQPHPLú�JÕGD�
• U• QOHUL��

3LULQo��GDQD�HWL��NÕ\ PD�YH�NXúEDúÕ���NR\ XQ�NX] X�HWL��NHPLNOL�Sar� a), tavuk eti (but ve 
E• W• Q��� VDNDWDW� �GDQD� NDUDFL÷HU� YH� LúNHPEH��� DODEDOÕN�� EDUEXQ\ D�� oLQHNRS�� oXSUD��
KDPVL��LVWDYULW��NHIDO��O• IHU��PH] JLW��SDODPXW�EDOÕNODUÕ��V• W�� \ XPXUWD��SRUWDNDO�� • ] • P��
DUPXW�� D\ YD�� oLOHN�� HOPD�� HULN�� JUH\ IXUW�� NDUSX] �� NDYXQ�� ND\ ÕVÕ�� NLUD] �� OLPRQ��
PDQGDOLQD��PX] ��úHIWDOL��FHYL] �LoL��IÕQGÕN�LoL��DQWHS�IÕVWÕ÷Õ��\ HU�IÕVWÕ÷Õ��VDUÕ�OHEOHEL��D\ �
oHNLUGH÷L�� NDEDN� oHNLUGH÷L�� NXUX� • ] • P�� WD] H� EDP\ D�� EH] HO\ H�� oDUOLVWRQELEHU��
GROPDELEHU�� VLYULELEHU�� GRPDWHV�� WD] H� IDVXO\ H�� KDYXo�� ÕVSDQDN�� NDEDN�� NDUQDEDKDU��
NXUX� VR÷DQ�� EH\ D] � ODKDQD�� NÕUPÕ] Õ� ODKDQD�� PDQWDU�� PDUXO�NÕYÕUFÕN�� PD\ GDQR] ��
SDWOÕFDQ�� SÕUDVD�� VDODWDOÕN�� VDUÕPVDN�� VHPL] RWX�� WXUS�� • ] • P� \ DSUD÷Õ�� \ HúLO� VR÷DQ��
SDWDWHV��NXUX�IDVXO\ H��QRKXW��NÕUPÕ] Õ�PHUFLPHN��\ HúLO�PHUFLPHN��NXUX�EDUEXQ\ D��VL\ DK�
] H\ WLQ��VX��EDO�

<| QHWLOHQ�\ | QOHQGLULOHQ�
IL\ DWODU��HQHUML��DONROO• �
LoNLOHU�YH�W• W• Q�• U• QOHUL�
GÕúÕQGD�NDODQ���

%HOHGL\ H� HNPH÷L�� úHNHU�� oD\ �� DWÕN� o| S� �o| S�oHYUH� YHUJLVL��� LODoODU� �D÷UÕ� NHVLFL��
HQIHNVL\ RQD� NDUúÕ�� VLQGLULP� VLVWHPL�� VROXQXP� \ ROODUÕ�� YLWDPLQ� YE���� GRNWRU� PXD\ HQH�
• FUHWL� �GHYOHW�KDVWDQHVLQGH���GLú�oHNWLUPH� • FUHWL� �GHYOHW�KDVW��GLú�oHNPH���GLú�GROJX�
� creti (devlet hastanesinde), r� ntgen � creti (devlet hastanesinde), laboratuvar tahlil 
� creti (devlet hastanesinde), hastane yatak � creti (devlet hastanesi), ameliyat � creti 
�GHYOHW�KDVWDQHVLQGH���GR÷XP�• FUHWL��GHYOHW�KDVWDQHVLQGH���RWREDQ�JHoLú�• FUHWL��N| SU• �
JHoLú�• FUHWL��WUHQ�• FUHWOHUL��PHWUR�• FUHWOHUL��úHKLUOHUDUDVÕ�WUHQ�• FUHWOHUL��EHOHGL\ H�RWRE• V�
� cretleri, u� ak � cretleri (yurti� i), vapur � creti, deniz otob� s�  � creti, mektup 
J| QGHUPH�• FUHWL��377�NROL�J| QGHUPH�• FUHWL��NRQWXUOX�WHOHIRQ�J| U• úPH�• FUHWL��WHOHIRQ�
kart � creti, telefon abonman � creti, telefon tahsis � creti, internet � creti 
�7• UN7HOHNRP��� NDEOROX� WY� WHVLV� • FUHWL�� NDEOROX� \ D\ ÕQ�DLGDWÕ��WL\ DWUR� • FUHWL� �GHYOHW���
úDQV� R\ XQODUÕ� �DW� \ DUÕúÕ�� PLOOL� SL\ DQJR�� VD\ ÕVDO� ORWR�� úDQV� WRSX� YE���� RNXO� NLWDSODUÕ��
KDFFD� JLGLú� • FUHWL�� DQDRNXO� • FUHWL� �GHYOHW��� • QLYHUVLWH� KDUFÕ�� \ XUW� • FUHWL� �GHYOHW���
] RUXQOX� VLJ�� �DUDo�� LOLú�� ] RUXQ��VLJ�� • F�� ��PDKNHPH�LúOHPOHUL�LOH�LOJLOL�HYUDNODU��QRWHU�
� creti, ara�  muayenesi � creti, emisyon � l� � m � creti�

0 HYVLPOLN�• U• QOHU��

3RUWDNDO��• ] • P��DUPXW��D\ YD��oLOHN��HOPD��HULN��JUH\ IXUW��NDUSX] ��NDYXQ��ND\ ÕVÕ��NLUD] ��
OLPRQ�� PDQGDOLQD�� PX] �� úHIWDOL�� WD] H� EDP\ D�� EH] HO\ H�� oDUOLVWRQELEHU�� GROPDELEHU��
VLYULELEHU�� GRPDWHV�� WD] H� IDVXO\ H�� KDYXo�� ÕVSDQDN�� NDEDN�� NDUQDEDKDU�� NXUX� VR÷DQ��
EH\ D] � ODKDQD�� NÕUPÕ] Õ� ODKDQD�� PDQWDU�� PDUXO�NÕYÕUFÕN�� PD\ GDQR] �� SDWOÕFDQ�� SÕUDVD��
VDODWDOÕN�� VDUÕPVDN�� VHPL] RWX�� WXUS�� • ] • P� \ DSUD÷Õ�� \ HúLO� VR÷DQ�� HUNHN� SDOWR�� HUNHN�
NDEDQ��HUNHN�WDNÕP�HOELVH��HUNHN�FHNHW��HUNHN�SDQWRORQ��HUNHN�ND] DN��HUNHN�J| POHN��
HUNHN� VZHDWVKLUW�� HUNHN� WLú| UW�� HUNHN� HúRIPDQ� DOWÕ�� HUNHN� SLMDPD�� HUNHN� Lo� oDPDúÕUÕ��
HUNHN�oRUDS��NDGÕQ�PDQWR��NDGÕQ�SDUGHV• ��NDGÕQ�NDEDQ��NDGÕQ�PRQW��NDGÕQ�SDQWRORQ�
FHNHW� WDNÕP�� NDGÕQ� WD\ \ | U� WDNÕP�� NDGÕQ� HWHN�� NDGÕQ� SDQWRORQ�� NDGÕQ� SDQWRORQ� VSRU��
NDGÕQ�ND] DN��NDGÕQ�J| POHN��NDGÕQ�WLú| UW��NDGÕQ�HúRIPDQ�DOWÕ��NDGÕQ�SLMDPD��NDGÕQ�Lo�
oDPDúÕUÕ�� NDGÕQ� oRUDS�� oRFXN� NDEDQ�� oRFXN� FHNHW�� oRFXN� SDQWRORQ�� oRFXN� ND] DN��
� ocuk g� mlek, � ocuk sweaWVKLUW��oRFXN�WLú| UW��oRFXN�HúRIPDQ�WDNÕP��oRFXN�HúRIPDQ�
DOWÕ�� oRFXN� SLMDPD�� oRFXN� Lo� oDPDúÕUÕ�� oRFXN� oRUDS�� oRFXN� RNXO� | QO• ÷• �� HUNHN�
D\ DNNDEÕ��HUNHN�ERW��HUNHN�VSRU�D\ DNNDEÕVÕ��NDGÕQ�D\ DNNDEÕ��NDGÕQ�ERW��NDGÕQ�oL] PH��
NDGÕQ�VSRU�D\ DNNDEÕVÕ��oRFXN�D\ DNNDEÕ��oRFXN�ERW��oRFXN�VSRU�D\ DNNDEÕVÕ�

�

�
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( N�&��/ LWHUDW• UGH�. XOODQÕODQ�d HNLUGHN�( QIODV\ RQ�g Oo• P �< | QWHP OHUL� �

&�� ��( QIODV\ RQXQ�. DOÕFÕ�g ÷HVL�<DNODúÕP ÕQD�* | UH�ùHNLOOHQHQ�< | QWHP OHU��

&�� �� ��7HN�' H÷LúNHQOL�< | QWHP OHU�

dHNLUGHN�HQIODV\ RQXQ�WDKPLQLQGH�NXOODQÕODELOHFHN�HQ�EDVLW�\ | QWHP�RODQ�WHN�GH÷LúNHQOL�

\ | QWHPOHU�oHúLWOL�G• ] HOWPH� \ | QWHPOHUL�NXOODQÕODUDN� | Oo• OHQ�HQIODV\ RQ�VHULVLQGHNL�LVWHQPH\ HQ�

YH� R\ QDNOÕ÷Õ� \ • NVHN� RODQ� NÕVÕPODUÕQ� JLGHULOPHVLGLU�� øVWHQPH\ HQ� NÕVÕPODUÕQ� oÕNDUÕOPDVÕ�

VRQUDVÕQGD�NDODQ�NÕVÕP�oHNLUGHN�HQIODV\ RQXQ�ELU�WDKPLQ�HGLFLVL�RODUDN�NDEXO�HGLOHELOLU��

( QIODV\ RQ� VHULOHULQLQ� G• ] HOWLOPHVLQGH� NXOODQÕODQ� HQ� EDVLW� \ | QWHP� VHULOHULQ� EHOOL�

G| QHPOHU�LWLEDUL\ OH�KDUHNHWOL�RUWDODPDODUÕQÕQ�DOÕQPDVÕGÕU��+DUHNHWOL�RUWDODPDODU�HQIODV\ RQGDNL�

GDOJDODQPD\ Õ�D] DOWÕFÕ�ELU�QLWHOLN�WDúÕPDNWDGÕU��$ QFDN��RUWDODPD�VHULQLQ�EXJ• QN• �HQIODV\ RQGDQ�

] L\ DGH� JHoPLú� HQIODV\ RQX� \ DQVÕWPDVÕQGDQ� GROD\ Õ� oHNLUGHN� HQIODV\ RQ� • ] HULQGHNL� ELOJLQLQ�

YDNWLQGH�DoÕNODQDELOLU�ROPD�JHUHNOLOL÷LQL�\ HULQH�JHWLUHPHPHNWHGLU��

Mevsimsel d� zeltme y� ntemleri � ekirdek enflasyoQXQ�| Oo• P• QGH�NXOODQÕODQ�ELU�GL÷HU�

WHN� GH÷LúNHQOL� \ | QWHPGLU�� %X� \ | QWHP� G• ] HQOL� PHYVLPVHOOLN� YH� E• \ • NO• N� J| VWHUHQ� JHoLFL�

úRNODUÕQ�HWNLVL�LOH�LOJLOL�RODUDN�NXOODQÕOPDNWDGÕU��' ROD\ ÕVÕ\ OD�EX�\ | QWHP�G• ] HQVL] �E• \ • NO• N�\ D�

GD�] DPDQODPDGDNL�JHoLFL�úRNODUD�NDUúÕ�J• ol�  (UREXVW��ELU�\ | QWHP�GH÷LOGLU��' L÷HU�WDUDIWDQ��H÷HU�

IL\ DW�VHULOHULQGHNL�PHYVLPVHO�HWNL�LVWLNUDUOÕ�\ D�GD�WDKPLQ�HGLOHELOLU�GH÷LO�LVH�PHYVLPVHO�RODUDN�

G• ] HOWLOPLú�YHUL��HQIODV\ RQXQ�JHUoHN�H÷LOLPLQL�WDP�RODUDN�\ DQVÕWPD\ DFDNWÕU���

7HN� GH÷LúNHQOL� \ | QWHPOHU� JHQHOOLNOH� J• oO• � \ | QWHPOHU� GH÷LOOHUGLU�� %XQXQ� HQ� WHPHO�

QHGHQL�� EX� \ | QWHPOHULQ� G• ] HQVL] � IL\ DW� úRNODUÕQÕ� \ D� GD� GH÷LúHQ� PHYVLPVHO� \ DSÕODUÕ� ILOWUH�

HGHPL\ RU� ROPDODUÕGÕU�� ' L÷HU� WDUDIWDQ�� EX� W• U� \ | QWHPOHU� IL\ DW� GDOJDODQPDODUÕQÕQ� HWNLVLQL� DúÕUÕ�

GHUHFHGH�D] DOWDUDN��NÕVD�YH�RUWD�G| QHPH�DLW�ELOJLOHULQ�ND\ EROPDVÕQD�\ RO�DoDELOPHNWHGLU��

&�� �� ��d RN�' H÷LúNHQOL�< | QWHP OHU�

dRN�GH÷LúNHQOL�\ | QWHPOHU��HNRQRPLN�WHRUL�ED÷ODPÕQGD�oHNLUGHN�YH�oHNLUGHN�ROPD\ DQ�

VHUL\ L� ROXúWXUPD\ D� oDOÕúPDNWDGÕU�� %X� \ DNODúÕP�� HQIODV\ RQXQ� SDUD� SROLWLNDODUÕ� LOH� NRQWURO�

HGLOHELOHQ� NÕVPÕQÕ� oHNLUGHN� HQIODV\ RQ� RODUDN� WDQÕPODPÕú� YH� X\ JXODQDQ� SROLWLND� LOH� oHNLUGHN�

HQIODV\ RQ�DUDVÕQGDNL�GR÷UXGDQ�LOLúNL\ L�VDSWDPD\ D�oDOÕúPÕúWÕU���

&�� �� �� ��<DSÕVDO�9HNW| U�2 WRUHJUHVLI�0 RGHOL��69$5��

%X�\ | QWHPGH�\ DWD\ �NHVLW�YHUL�ND\ EÕ�ROPDPDNWDGÕU��%X�\ DNODúÕPÕQ�HQIODV\ RQXQ�\ DSÕVÕ�

KDNNÕQGDNL�YDUVD\ ÕPODUÕ�� ILOWUHGHQ�JHoLUPH�YH�GDOJDODQPD\ Õ�D] DOWPD�\ | QWHPOHULQH�J| UH�GDKD�

�������������������������������������������������
H

�6XQXODQ�VÕQÕIODQGÕUPD\ D�\ | QHOLN�D\ UÕQWÕOÕ�ELOJL�LoLQ�EN] ��5RJHU�� � � � � ����
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HVQHNWLU�� < | QWHPLQ� | QHPOL� ELU� ] D\ ÕIOÕ÷Õ�� YHULOHULQ� J| ] GHQ� JHoLULOPHVLQGHQ� GROD\ Õ� JHoPLú�

� ekirdek enflasyon � l� � mlerinin de dH÷LúPHVLGLU��$ \ UÕFD�EX� \ | QWHP�LOH�KHVDSODQDQ�oHNLUGHN�

HQIODV\ RQXQ� X\ JXODPD� SODWIRUPXQD� DNWDUÕOPDVÕ� GD� NROD\ � GH÷LOGLU�� 9 $ 5� PRGHOLQGHNL�

GH÷LúNHQOHULQ� VHoLPLQLQ� E• \ • N� | Oo• GH� PRGHOFLQLQ� VH] JLVLQH� GD\ DQPDVÕ� \ | QWHPLQ�

GH] DYDQWDMÕQÕ� ROXúWXUPDNWDGÕU�� 8 \ JXODPDOÕ� oDOÕúPDODUGD�� ELU� oRN� GH÷LúNHQ� IL\ DW� G• ] H\ LQL� YH�

GL÷HU� DoÕNOD\ ÕFÕ� GH÷LúNHQOHUL� WHPVLO� HWPHNWHGLU�� %X� W• U� GH÷LúNHQ� oHúLWOLOL÷L�� VRQXoODUÕQ� GD�

GH÷LúPHVLQH� YH� IDUNOÕ� | Oo• OP• ú� oHNLUGHN� HQIODV\ RQ� VHULOHULQLQ� ROXúWXUXOPDVÕQD� QHGHQ�

ROPDNWDGÕU��

&�� �� �� ��8 ]XQ�' | QHP�' HQJH�) L\ DW�6HYL\ HVL�� *3 � �<DNODúÕPÕ�

3DUDQÕQ�PLNWDU�WHRULVLQH�GD\ DQDQ�EX�\ | QWHP��GHQJH�IL\ DWÕQÕ�� *3 � ��KHP�FDUL�SDUD�DU] Õ�

LOH� KHP� GH� PDO� YH� ILQDQV� SL\ DVDODUÕQÕQ� GHQJH� KDOL� LOH� X\ XPOX� ELU� IL\ DW� VHYL\ HVL� RODUDN�

WDQÕPODPDNWDGÕU�� * HUoHNOHúPLú� IL\ DW� VHYL\ HVL� � 3 � � LOH� *3 � DUDVÕQGDNL� IDUNÕQ� GHQJH� GH÷HUL�

VÕIÕUGÕU�� 3 ’nin *3 ¶GDQ� VDSPDVÕ�� JHOHFHN� G| QHPOHU� LoLQ� RODVÕ� IL\ DW� D\ DUODPDODUÕQÕ� LúDUHW�

HWPHNWH� YH� IL\ DW� WDKPLQOHULQL� NROD\ ODúWÕUPDNWDGÕU�� ' HQJH� IL\ DW� VHYL\ HVL� úX� úHNLOGH�

KHVDSODQPDNWDGÕU��

***
WWWW Y\P3 +-= �

øIDGHGH�� WP �SDUD�DU] ÕQÕ�� *
W\  potansiyel � retim d� zeyini ve *

WY �SDUDQÕQ�GRODúÕP�KÕ] ÕQÕ�

J| VWHUPHNWHGLU�� <DSÕODQ� EX� KHVDSODPDQÕQ� DUGÕQGDQ� IL\ DW� GH÷LúLPL� LoLQ� HQHUML� YH� LWKDODW�

IL\ DWODUÕ�GH÷LúLPL�JLEL�JHoLFL�HWNLOHULQ�GH�LoHULOGL÷L�GLQDPLN�ELU�KDWD�G• ] HOWPH�PRGHOL�WDKPLQ�

edilmektedir. Bu model � zerinden ge� ici etkiler ve hata terimi� VÕIÕUD� HúLWOHQHUHN� oHNLUGHN�

HQIODV\ RQ�EXOXQPDNWDGÕU���

%X� \ | QWHPLQ� HQ� | QHPOL� DYDQWDMÕ� HNRQRPLN� WHRUL\ H� GD\ DQDQ� ELU� \ DNODúÕP� ROPDVÕGÕU��

$ QFDN��JHoLú�G| QHPLQGHNL�HNRQRPLOHUGH��\ DSÕVDO�GH÷LúLNOLNOHULQ�\ DQÕVÕUD�SDUDVDO�E• \ • NO• NOHU�

LOH�IL\ DWODU�DUDVÕQGD�LVWLNUDUOÕ�ELU�LOLúNL�EXOXQPDVÕQGDNL�J• oO• NOHUGHQ�GROD\ Õ�E| \ OH�ELU�PRGHOLQ�

WDQÕPODQPDVÕ�] RUODúPDNWDGÕU��

&�� ��( QIODV\ RQXQ�* HQHO�g ÷HVL�<DNODúÕP ÕQD�* | UH�ùHNLOOHQHQ�< | QWHP OHU�

&�� �� ��6SHVLILN�$ \ DUODP D�

%X� \ | QWHPGH� | Oo• OHQ� HQIODV\ RQ� RUDQÕQGDQ� JHoLFL� úRNODU� DUÕQGÕUÕOPDNWDGÕU�� * HoLFL�

úRNODU�GROD\ OÕ�YHUJLOHUL��V• EYDQVL\ RQODUÕ��XOXVODUDUDVÕ�WLFDUHWWHNL�IL\ DW�úRNODUÕQÕ�YH�LVWLVQDL�NXU�

GH÷LúLPOHULQLQ� HWNLOHULQL� LoHUHELOPHNWHGLU�� < | QWHP�� úRNODUÕQ� GÕúODQPDVÕ� • ] HULQH� NXUXOGX÷X�

KDOGH� GÕúODQDFDN� úRNODUÕQ� QLWHOL÷L� YH� E• \ • NO• ÷• � • ] HULQH� NHVLQ� ELU� \ DUJÕ\ D� YDUPDN� J• oW• U��
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%XUDGDNL�WHPHO� ] RUOXN��W• P�J| UHOL� IL\ DW�úRNODUÕ�LoLQ�D\ DUODPD� \ DSÕODELOHFHN�WHN�ELU�HQGHNVLQ�

ROXúWXUXOPDVÕQÕQ� HWNLQ� ELU� \ | QWHP� ROPDPDVÕGÕU�� g WH� \ DQGDQ�� ROXúWXUXODQ� VHULOHULQ� LoHUL÷LQLQ�

GH÷LúPHPHVL��\ | QWHPLQ�NDPXR\ X�WDUDIÕQGDQ�DQODúÕOPDVÕQÕ�NROD\ ODúWÕUPDNWDGÕU���

&�� �� ��<HQLGHQ�$ ÷ÕUOÕNODQGÕUP D�< | QWHP OHUL�

%X� \ | QWHP�� J| UHOL� IL\ DW� GDOJDODQPDODUÕQD� J| UH� DOW� JUXSODUÕQ� \ HQLGHQ�

D÷ÕUOÕNODQGÕUÕOPDODUÕQÕ� YH\ D� GÕúODQPDODUÕQÕ� NDSVDPDNWDGÕU�� %X� \ | QWHPGH� oHúLWOL� \ DNODúÕPODU�

EXOXQPDNWDGÕU��g UQH÷LQ��. DQDGD�0 HUNH] �%DQNDVÕ�WDUDIÕQGDQ�NXOODQÕODQ�\ | QWHPGH��J| UHOL�IL\ DW�

GH÷LúLPOHULQLQ� VWDQGDUW� VDSPDODUÕ� EDúODQJÕo� D÷ÕUOÕNODUÕ� LOH� ELUOLNWH� LNLQFL� D÷ÕUOÕN� VHWL� RODUDN�

NXOODQÕOPDNWDGÕU��

' L÷HU�ELU� \ DNODúÕP�GLQDPLN�IDNW| U�HQGHNVLGLU�� ) L\ DW�VHULOHULQLQ�KHU�ELU�DOW�JUXEX�KHP�

RUWDN�úRNODUGDQ�KHP�GH�J| UHOL�IL\ DW�úRNODUÕQGDQ�HWNLOHQPHNWHGLU��%X�\ | QWHPH�J| UH�HOGH�HGLOHQ�

oHNLUGHN� IL\ DW� HQGHNVLQGH� IL\ DW� VHULOHUL� RUWDN� úRNODUGDQ� HWNLOHQPH� RUDQODUÕQD� J| UH� \ HQLGHQ�

D÷ÕUOÕNODQGÕUÕOPDNWDGÕU���

%XUDGD� NDUúÕODúÕODELOHFHN� ELU� VRUXQ�� \ HQL� D÷ÕUOÕNODUÕQ� VHoLPLQLQ� | UQHNOHP� G| QHPL� LOH�

ED÷ÕQWÕOÕ� ROPDVÕGÕU�� %X� VHEHSOH� D÷ÕUOÕNODUÕQ� ] DPDQ� LoLQGH� GH÷LúPHVL� V| ] � NRQXVX� RODELOLU��

$ \ UÕFD��ROXúWXUXODQ� \ HQL�HQGHNVLQ� | Oo• OHQ�HQIODV\ RQ�WUHQGLQGHQ� IDUNOÕ�ELU�H÷LOLP�VHUJLOHPHVL�

GH�RODVÕGÕU��%X�W• U�SUREOHPOHU�| ] HOOLNOH�\ DSÕVDO�GH÷LúLP�JHoLUHQ�HNRQRPLOHUGH�GDKD�GD�| QHP�

ND] DQPDNWDGÕU��

&�� �� �� ��6ÕQÕUOÕ�( WNLOL�7DKP LQ�( GLFLOHU��/ LPLWHG�,QIOXHQFH�( VWLPDWRUV��

6ÕQÕUOÕ� ( WNLOL� 7DKPLQ� ( GLFLOHULQ� ³D÷ÕUOÕNODQGÕUÕOPÕú� PHG\ DQ́ � YH� ³Xo� IL\ DWODUÕQ�

oÕNDUWÕOPDVÕ\ OD� KHVDSODQDQ� RUWDODPDODÚ� RODUDN� DGODQGÕUÕODQ� LNL� W• U� X\ JXODPDVÕQGDQ� V| ] �

HGLOHELOLU�� øNL� X\ JXODPD� GD� EHOOL� ELU� G| QHPGH�� KHU� ELU� IL\ DW� GH÷LúLPLQLQ�� \ DWD\ � NHVLW�

GD÷ÕOÕPODUÕQGD�DúÕUÕ�VDSPD�J| VWHUHQ�J| ] OHPOHULQLQ�DWÕOPDVÕ\ OD�ROXúWXUXOPXú�IL\ DW�VHULOHULQL�| Q�

SODQD� oÕNDUPDNWDGÕU�� ' L÷HU� ELU� LIDGH\ OH�� EX� \ | QWHPGH� \ HQLGHQ� D÷ÕUOÕNODQGÕUPD� \ DSÕOÕUNHQ��

HQIODV\ RQ�GD÷ÕOÕPÕQÕQ�Xo�GH÷HUOHUL�J| ] �| Q• QGH�EXOXQGXUXOPDNWDGÕU���

D��8 o�) L\ DWODUÕQ�dÕNDUWÕOPDVÕ\ OD�+ HVDSODQDQ�2 UWDODPDODU�

%X�\ | QWHPGH�KHU�D\ �HQ�\ • NVHN�YH�HQ�G• ú• N�IL\ DW�DUWÕúODUÕ�EHOLUOL�ELU�RUDQGD�HQGHNVWHQ�

oÕNDUWÕOÕS�JHUL\ H�NDODQ�DOW�JUXSODUÕQ�RUWDODPDVÕ�DOÕQPDNWDGÕU��( QIODV\ RQXQ�QRUPDO�ELU�GD÷ÕOÕPD�

VDKLS�ROPDGÕ÷Õ�GXUXPODUGD��D÷ÕUOÕNOÕ�RUWDODPD�YHULPOL�ELU�HQIODV\ RQ�WDKPLQ�HGLFLVL�ROPDNWDQ�

oÕNPDNWDGÕU�� 6| ] � NRQXVX� GXUXPODUGD� VÕQÕUOÕ� HWNL� WDKPLQ� HGLFLOHUL� GDKD� YHULPOL� VRQXoODU�

YHUPHNWHGLU���
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8 o�IL\ DWODUÕQ�oÕNDUWÕOPDVÕ\ OD�KHVDSODQDQ�RUWDODPDODUGD��KHU�D\ �IL\ DW�DUWÕúODUÕ�YH�NDUúÕOÕN�

JHOHQ�D÷ÕUOÕNODU�HQ�G• ú• NWHQ�HQ�\ • NVH÷H�VÕUDODQPDNWDGÕU��7RSODP� Q�PDO�JUXEX�LoLQ�D÷ÕUOÕNODU��

ELULNLPOL�RODUDN�úX�úHNLOGH�WDQÕPODQPDNWDGÕU���
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%XUDGD� L: �� L¶LQFL� PDO� JUXEXQD� NDGDU� RODQ� N• P• ODWLI� D÷ÕUOÕ÷Õ� WHPVLO� HGHUNHQ�� MZ �

M¶LQFL� PDO� JUXEXQXQ� D÷ÕUOÕ÷ÕQÕ� WHPVLO� HWPHNWHGLU�� ' DKD� VRQUD� RUWDODPDVÕ� DOÕQDFDN� RODQ�
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%XUDGD� ac  y� zde a �RUDQÕQGD�NHVLOPLú�RUWDODPD\ Õ�� LZ �L¶LQFL�PDO�JUXEXQXQ�D÷ÕUOÕ÷ÕQÕ��

L[ �LVH� L¶LQFL�PDO�JUXEXQXQ�\ • ] GH�IL\ DW�DUWÕúÕQÕ�WHPVLO�HWPHNWHGLU��< • ] GH�VÕIÕU�RUDQÕQGDNL�ELU�

NHVLOPH�D÷ÕUOÕNOÕ�RUWDODPDODUÕ�WHPVLO�HGHUNHQ��\ • ] GH�� � �RUDQÕQGDNL�ELU�NHVLOPH�PHG\ DQÕ�LIDGH�

HWPHNWHGLU��%X�\ | QWHPGH��GÕúODQDQ�DOW�JUXSODU�KHU�D\ �GH÷LúLNlik g� stermektedir. �

< | QWHPLQ�HQ�| QHPOL�DYDQWDMÕ��EHOLUOL�ELU�DOW�JUXEXQ�VLVWHPDWLN�RODUDN�GÕúODQPDVÕ�\ HULQH�

KHU�D\ �X] XQ�G| QHPGHQ�VDSPDVÕ�HQ� \ • NVHN�DOW�JUXSODUÕQ�EHOLUOHQHUHN�VHULGHQ�oÕNDUWÕOPDVÕGÕU��

%X�úHNLOGH�GD÷ÕOÕP�QRUPDO�GD÷ÕOÕPD�\ DNODúPDNWD�YH�HOGH�Hdilen � ekirdek enflasyon ge� ici arz 

úRNODUÕQÕ�LoHUPHPHNWHGLU��g WH�\ DQGDQ��EX�W• U�LVWDWLVWLNVHO�\ DNODúÕPODUGD��DU] �úRNODUÕQÕQ�HWNLVL�

LOH� ELUOLNWH�� WDOHS� úRNODUÕQÕQ� HWNLVLQLQ� GH� JLGHULOPHVL� PXKWHPHOGLU�� $ \ UÕFD� EX� úHNLOGH� HOGH�

HGLOHQ� VHULOHULQ� NDPXR\ X� WDUDIÕQGDQ� DQODúÕOPDVÕQÕQ� J• o� ROPDVÕ� \ | QWHPLQ� ELU� GL÷HU�

GH] DYDQWDMÕGÕU���

E��0 HG\ DQ�

0 HG\ DQ�\ DNODúÕPÕQGD��IL\ DW�DUWÕúODUÕ�HQGHNVWHNL�D÷ÕUOÕNODUÕ\ OD�ELUOLNWH�HQ�\ • NVHNWHQ�HQ�

G• ú• ÷H�GR÷UX�VÕUDODQPDNWD�YH�EX�VÕUDODPDQÕQ�RUWDQFD�GH÷HUL�RODQ�IL\ DW�DUWÕúÕ�PHG\ DQ�GH÷HULQL�

J| VWHUPHNWHGLU�� 6DGHFH� RUWDGDNL� GH÷HULQ� DOÕQPDVÕ\ OD� PHG\ DQ� DUWÕúÕ� KHVDSODQDELOHFH÷L� JLEL��

PHG\ DQ� RODUDN� VHoLOHQ� DOW� JUXSODUÕQ� IUHNDQVODUÕQD� J| UH� \ HQLGHQ� D÷ÕUOÕNODQGÕUPD� \ DSDUDN�

D÷ÕUOÕNOÕ�PHG\ DQ�KHVDSODPDN�GD�RODVÕGÕU��+HU�LNL� \ | QWHPGH�GH�QRUPDO�ROPD\ DQ�ELU�GD÷ÕOÕPD�

VDKLS�RODQ�IL\ DW�GH÷LúLPOHUL�GDKD�HWNLQ�ELU�ELoLPGH�WDKPLQ�HGLOHELOPHNWHGLU���
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< | QWHPLQ� HQ� | QHPOL� DYDQWDMÕ�� W• UHWLOPHVLQLQ� oRN� SUDWLN� ROPDVÕ� YH� HNRQRPLGH� NDUDU�

DODQ�NHVLPOHU�WDUDIÕQGDQ�NROD\ FD�DQODúÕODELOLU�ROPDVÕGÕU��$ \ UÕFD��D÷ÕUOÕNOÕ�PHG\ DQ�\ | QWHPL\ OH�

ROXúWXUXODQ� oHNLUGHN� HQIODV\ RQ� VHSHWLQLQ� D÷ÕUOÕNODUÕQÕQ� KHU� D\ � GH÷LúPHVL� QHGHQL\ OH� EX�

\ | QWHPOH�HOGH�HGLOHQ�VHULOHU��FDUL�G| QHP�ELOJLOHULQL�LoHUHQ�GLQDPLN�ELU� \ DSÕ\ D�GD�VDKLSWLUOHU��

%XQXQOD� ELUOLNWH�� EX� | ] HOOL÷LQ� ROXúWXUXODQ� oHNLUGHN� HQIODV\ RQXQ� J• oO• O• ÷• Q• � �UREXVWQHVV��

D] DOWÕFÕ� ELU� HWNLGH� EXOXQPDVÕ� GD� V| ] � NRQXVXGXU�� < | QWHPLQ� GL÷HU� ELU� DYDQWDMÕ� GD� IL\ DW�

GH÷LúLPOHULQLQ� \ DWD\ � NHVLW� GD÷ÕOÕPODUÕ� ED] � DOÕQDUDN� ROXúWXUXOPDVÕ� YH� E| \ OHOLNOH� GH� YHULOHULQ�

\ HQLOHQPHVL�GXUXPXQGD�KÕ] OÕFD�YH�GR÷UXOXNOD�KHVDSODQDELOPHVLGLU��

6| ] �NRQXVX� \ | QWHPLQ�GR÷UXVDO�ROPD\ DQ�ELU� \ DSÕ\ D�VDKLS�ROPDVÕ�� | Oo• P�GH÷HUOHULQLQ�

] DPDQD� ED÷ÕPOÕ� ROPDVÕQÕ� J| VWHULU�� g UQH÷LQ�� 7h ) ( ¶GHNL� GH÷LúLPOHULQ� D\ OÕN� YH� • o� D\ OÕN� IL\ DW�

VHULOHULQGHQ� ROXúWXUXOPDVÕ� GXUXPXQGD� KHVDSODQDQ� PHG\ DQ� IDUNOÕ� RODFDNWÕU�� $ \ UÕFD�� HQGHNVLQ�

DOW� GHWD\ ÕQÕQ� NDSVDPÕQD� J| UH� GH� KHVDSODQDQ� D÷ÕUOÕNODQGÕUÕOPÕú� PHG\ DQ� GH÷LúHFHNWLU�� %X�

QRNWDGD�EDKVHGLOPHVL�JHUHNHQ�ELU�GL÷HU�GH] DYDQWDM�LVH�KHVDSODQDQ�VHULQLQ��RULMLQDO�VHUL�ELUGHQ�

ID] OD� WHNUDU� HGHQ� J| ] OHP� LoHUGL÷LQGH� JHQHO� H÷LOLPL� VDSWDPDNWD� DUWÕN� HWNLQ� ELU� KHVDSODPD�

\ | QWHPL�ROPDNWDQ�oÕNPDVÕGÕU��
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