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�U�QOHUL� YH� IL\DWODUÕ� \|QHWLOHQ�\|QOHQGLULOHQ� GL÷HU� �U�QOHU� LOH� GROD\OÕ� YHUJLOHU� KDULo� RODUDN�

KHVDSODQDQ� �)�� HQGHNVL�� 0D\ÕV� D\ÕQGD� D\OÕN� ED]GD� \�]GH� ����� RUDQÕQGD� \�NVHOLUNHQ�� EX�

HQGHNVWHQ�LúOHQPHPLú�JÕGDQÕQ�GD�oÕNDUÕOPDVÕ\OD�HOGH�HGLOHQ��*��HQGHNVL�D\QÕ�D\GD�\�]GH������
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7�NHWLFL�)L\DWODUÕQGDNL�*HOLúPHOHU�

�

��� 0D\ÕV�D\Õ�W�NHWLFL�IL\DWODUÕ�DUWÕúÕ��]HULQGH�JL\LP�D\DNNDEÕ�YH�H÷OHQFH�kültür sektörlerindeki 

IL\DW�JHOLúPHOHUL�EHOLUOH\LFL�ROPXúWXU���

��� 0D\ÕV�D\ÕQGD�JL\LP�YH�D\DNNDEÕ� IL\DWODUÕQGDNL�D\OÕN�DUWÕú�\�]GH������ LOH�|QFHNL�D\ODUGDNL�

beklentilerimizin üzeULQGH�JHUoHNOHúPLúWLU��%X�JUXEXQ��\�]GH������RODUDN�JHUoHNOHúHQ�WRSODP�

7h)(� HQIODV\RQXQD� NDWNÕVÕ� \DNODúÕN� RODUDN� ����� SXDQGÕU�� %X� JHOLúPH\L� WDOHS� \|QO�� ELU� IL\DW�

DUWÕú� H÷LOLPLQLQ�KDEHUFLVL� RODUDN� \RUXPODPDN� LoLQ�KHQ�]� HUNHQ�ROPDNOD�EHUDEHU�� V|]� NRQXVX�

JUXSWDNL�IL\DW�JHOLúPHOHUL�|Q�P�]GHNL�D\ODUGD�GLNNDWOH�WDNLS�HGLOHFHNWLU��

��� (÷OHQFH�YH�N�OW�U� IL\DWODUÕQGDNL�\�]GH�����¶OÕN�DUWÕú� LVH� WHPHO�RODUDN��X]XQ�YH�NÕVD�V�UHOL�

WXU�IL\DWODUÕ�LOH�NLWDS��URPDQ��IL\DWODUÕQGDQ�ND\QDNODQPÕúWÕU��7XU�IL\DWODUÕQGDNL�DUWÕúÕQ�����0D\ÕV�

%D\UDPÕ� KDIWDVÕQGD� \XUW� LoL� WXULVWLN� JH]L� KL]PHWOHUL� �]HULQGH� \R÷XQODúDQ� WDOHSOH� ED÷ODQWÕOÕ�

ROGX÷X�G�ú�Q�OPHNWHGLU��

��� *ÕGD� YH� DONROV�]� LoHFHNOHU� LOH� DONROO�� LoHFHNOHU� YH� W�W�Q�JUXSODUÕQGD� D\OÕN� HQIODV\RQ� VÕIÕU�

RODUDN� JHUoHNOHúPLúWLU�� $OW� GHWD\ODUD� EDNÕOGÕ÷ÕQGD�� WD]H� VHE]H� IL\DWODUÕQGDNL� PHYVLPVHO�

G�ú�úOHULQ�JÕGD�IL\DWODUÕ�DUWÕúÕQÕ�NÕVÕWODGÕ÷Õ�J|U�OPHNWHGLU���

��� (Y� Hú\DVÕ� JUXEXQGDNL� IL\DW� DUWÕúÕ�� GD\DQÕNOÕ� W�NHWLP� PDOODUÕQÕQ� VÕQÕUOÕ� DUWÕúÕ\OD�� JHQHO�

HQIODV\RQ�G�]H\LQLQ�DOWÕQGD�JHUoHNOHúPLúWLU��$QFDN�EX�JUXSWD�\HU�DODQ�RWXUPD�RGDVÕ�YH�\HPHN�

RGDVÕ� JLEL� PRELO\D� JUXEX� �U�QOHULQGH�� PHYVLPVHO� IDNW|UOHULQ� GH� NDWNÕVÕ\OD�� \�]GH� ����� YH�

\�]GH������RUDQODUÕQGD�IL\DW�DUWÕúÕ�J|U�OP�úW�U���

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

�)�YH�*��
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��� .RQXW�JUXEXQGD�IL\DWODU�1LVDQ�D\ÕQD�J|UH�\�]GH������RUDQÕQGD�G�úP�úW�U��.LUDGDNL�\�]GH�

����¶OLN�DUWÕúD�NDUúÕQ�RUWD\D�oÕNDQ�EX�G�ú�ú��NRQXW� LoL�HQHUML��NDORULIHU�\DNÕWÕ�Y�E���IL\DWODUÕQÕQ�

G�úPHVLQGHQ� ND\QDNODQPDNWDGÕU�� 'L÷HU� ELU� GH\LúOH�� SHWURO� �U�QOHULQGHNL� IL\DW� LQGLULPLQLQ�

HWNLOHUL�KLVVHGLOPLúWLU��

�����'ø(¶QLQ���+D]LUDQ������WDULKLQGH�GX\XUGX÷X�0D\ÕV�D\Õ�HQGHNVOHULQH�J|UH��1LVDQ�D\Õ�|]HO�

NDSVDPOÕ�7h)(�J|VWHUJHOHULQGHQ�)�YH�*�HQGHNVOHULQGH�G�]HOWPHOHU�ROGX÷X�J|]H�oDUSPDNWDGÕU��

1LWHNLP�� \XNDUÕGD�� LNLQFL� PDGGHGH� YHULOHQ� VD\ÕODU� G�]HOWLOPLú� HQGHNVOHU� ED]ÕQGD�

KHVDSODQPÕúWÕU�� '�]HOWLOPLú� HQGHNVOHU� ED]ÕQGD� EDNÕOGÕ÷ÕQGD� ����� 1LVDQ� D\Õ� LoLQ� DúD÷ÕGDNL�

UDNDPODU�HOGH�HGLOPHNWHGLU��

� )� � *�
� (QGHNV� $\OÕN� <ÕOOÕN� � (QGHNV� $\OÕN� <ÕOOÕN�
Düzeltmeden 
Önce�
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�

�����hUHWLFL� )L\DW� (QGHNVL�0D\ÕV� D\ÕQGD� \�]GH������RUDQÕQGD�DUWPÕúWÕU��%|\OHFH��\ÕOÕQ� LON� EHú�

D\ÕQGDNL� h)(� DUWÕúÕ� \�]GH� ����� LOH� JHoHQ� \ÕOODUD� J|UH� ROGXNoD� VÕQÕUOÕ� NDOPÕúWÕU��0D\ÕV� D\ÕQGD�

WDUÕP� IL\DWODUÕ� DUWDUNHQ�� VDQD\L� IL\DWODUÕ� JHULOHPLúWLU�� 'L÷HU� \DQGDQ�� WDUÕP� IL\DWODUÕQGDNL� DUWÕú�

\�NVHN� ROVD� GD�� \HQL� HQGHNV� NDSVDPÕQGDNL� |QFHNL� LNL� \ÕOÕQ� 0D\ÕV� D\Õ� DUWÕú� RUDQODUÕQÕQ�

DOWÕQGDGÕU�� %XQXQ� \DQÕQGD�� \D]� PHYVLPLQLQ� HWNLVL\OH� |Q�P�]GHNL� D\ODUGD� WDUÕP� IL\DWODUÕQGD�

G�ú�úOHULQ�PH\GDQD�JHOHFH÷L�G�ú�Q�OPHNWHGLU���
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�����6RQ� G|QHPGH� XOXVODUDUDVÕ� SHWURO� IL\DWODUÕQGDNL� G�ú�ú� G|YL]� NXUXQXQ� LVWLNUDUOÕ� VH\UL� LOH�

ELUOHúWL÷LQGH�� NRN� N|P�U�� YH� UDILQH� HGLOPLú� SHWURO� VHNW|U�QGHNL� \�]GH� ����¶OLN� G�ú�ú��

JHWLUPLúWLU�� øPDODW� VDQD\LL� IL\DWODUÕQGD� 0D\ÕV� LWLEDUÕ\OD� RUWD\D� oÕNDQ� D]DOÕú� WHPHOGH� EX�

JHOLúPHGHQ�ND\QDNODQPÕúWÕU����

�����'L÷HU�\DQGDQ�0D\ÕV�D\ÕQGD�DQD�PHWDO� VDQD\L� IL\DWODUÕQÕQ�GD�G�úW�÷��J|U�OPHNWHGLU��%X�

ED÷ODPGD�� úX� QRNWDQÕQ� YXUJXODQPDVÕ� |QHPOLGLU�� %DúWD� SHWURO� ROPDN üzere, ham madde 

IL\DWODUÕ�YH��G|YL]�NXUXQGDNL�R\QDNOÕ÷D�ED÷OÕ�RODUDN�� LPDODW�VDQD\L�YH�GROD\ÕVÕ\OD�h)(��GDOJDOÕ�

seyrini sürdürecektir. Nitekim, yeni endeksle birlikte, son aylarda döviz kuru, petrol ve ham 

PDGGH�IL\DWODUÕQÕQ�h)(��]HULQGH�EHOLUOH\LFL�ROGX÷X�J|U�OP�úW�U���

�����0D\ÕV�D\Õ�h)(�JHUoHNOHúPHOHULQGH�GLNNDW�oHNHQ�ELU�QRNWD�LVH��JL\LP�VHNW|U�Q��HWNLOH\HQ�

JL\LP� Hú\DVÕ� LPDODWÕ� YH� GHUL� PDPXO� LPDODWÕ� IL\DWODUÕQGDNL� DUWÕúWÕU�� $GÕ� JHoHQ� VHNW|UOHUGH� \ÕO�

EDúÕQGDQ� EX� \DQD� JHUoHNOHúHQ� DUWÕú� RUDQÕQÕQ�� LPDODW� VDQD\L� LoLQGHNL� EDúOÕFD� \�NVHN� DUWÕú�

RUDQODUÕQGDQ� ROGX÷X� J|]GHQ� NDoPDPDOÕGÕU�� %X� VHNW|UOHUGHNL� JHOLúPHOHU� oHUoHYHVLQGH�� 7h)(�

NDSVDPÕQGDNL� JL\LP� YH� D\DNNDEÕ� JUXEX� IL\DWODUÕQGD� \DúDQDQ� DUWÕúWD�PDOL\HW� XQVXUODUÕQÕQ� GD�

HWNLOL�ROGX÷X�G�ú�Q�OPHNWHGLU���

����Sonuç olarak, h)(¶QLQ� |Q�P�]GHNL� G|QHPGHNL� VH\UL� DoÕVÕQGDQ�� JLUGL� IL\DWODUÕ� YH� G|YL]�

NXUX��WHPHO�ULVN�XQVXUODUÕ�RODFDNWÕU��gWH�\DQGDQ��PHYFXW�WDOHS�NRúXOODUÕ�YH�h)(¶QLQ�YHUJL�KDULo�

KHVDSODQPDVÕ�QHGHQL\OH��h)(¶GHNL�GDOJDODQPDQÕQ�7h)(¶\H�\DQVÕPDVÕQÕQ�VÕQÕUOÕ�ROGX÷X�ELU�NH]�

GDKD�YXUJXODQPDOÕGÕU��

�

�

�

*UDILN����h)(�YH�øPDODW�6DQD\LL�)L\DWODUÕ�

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

3.0%

5.0%

7.0%

9.0%

11.0%

13.0%

15.0%

17.0%

19.0%

21.0%

23.0%

0
4

-0
5

0
4

-0
6

0
4

-0
7

0
4

-0
8

0
4

-0
9

0
4

-1
0

0
4

-1
1

0
4

-1
2

0
5

-0
1

0
5

-0
2

0
5

-0
3

0
5

-0
4

0
5

-0
5

� ��� � � �b�n� � � ���
ÜFE

�

-2.0%

-1.0%

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

04
-0

5

04
-0

6

04
-0

7

04
-0

8

04
-0

9

04
-1

0

04
-1

1

04
-1

2

05
-0

1

05
-0

2

05
-0

3

05
-0

4

05
-0

5

� ����� ���n����� ���-�
ÜFE

�EGFIHGJIF�KGL6M/N�O7P�QGRGRGS�T�UVR�R�W



� �

,,�� *g5h1h0�

�

.ÕVD�9DGHGH�(QIODV\RQ�(÷LOLPL�

�����1LVDQ�YH�0D\ÕV�D\ODUÕQGD�\ÕOOÕN�HQIODV\RQ�UDNDPODUÕQGDNL�DUWÕúWD�JL\LP�YH�D\DNNDEÕ�JUXEX�

IL\DWODUÕQGDNL� PHYVLPVHO� DUWÕúODUÕQ� SD\Õ� E�\�N� ROPXúWXU�� 1LWHNLP�� 0D\ÕV� D\ÕQGD� JL\LP� YH�

D\DNNDEÕ� JUXEXQGDQ� DUÕQGÕUÕOPÕú� HQIODV\RQ� \�]GH� ����� ROPXúWXU�� ����� WHPHO� \ÕOOÕ� IL\DW�

HQGHNVOHULQLQ�KHQ�]�\HQL�ROPDVÕ��JL\LP�JUXEXQGDNL�PHYVLPVHO�KDUHNHWOHULQ�WDKPLQ�HGLOPHVLQL�

J�oOHúWLUPHNWHGLU��*L\LP�IL\DWODUÕ�DOWÕQGDNL�ED]Õ�NDOHPOHULQ�D÷ÕUOÕ÷Õ�VH]RQGDQ�VH]RQD�GH÷LúLUNHQ�

ELU� NÕVPÕ� GD� ED]Õ� D\ODUGD� HQGHNVWH� KLo� \HU� DOPDPDNWDGÕU�� %D]Õ� D\ODUGD� HQGHNVWH� KLo� \HU�

DOPD\DQ� �HQGHNVWHNL� D÷ÕUOÕ÷Õ� VÕIÕU� RODQ�� �U�QOHUH, "mevsimlik ürünler" denilmektedir. 1994 

WHPHO� \ÕOOÕ� 7h)(
GH� ROGX÷X� JLEL�� ����� WHPHO� \ÕOOÕ� 7h)(
GH� GH� EX� WLS� �U�QOHU� JÕGD� YH� JL\LP�

D\DNNDEÕ� VHNW|UOHUL� DOWÕQGD� EXOXQPDNWDGÕU�� $QFDN�� \HQL� HQGHNVOHUOH� EHUDEHU� EX� �U�QOHULQ�

D÷ÕUOÕ÷Õ�YH�LoHUL÷L�GH÷LúPLú��EX�GXUXP�GD�PHYVLPVHOOL÷LQ�\DUDWWÕ÷Õ�R\QDNOÕ÷ÕQ�DUWPDVÕQD�QHGHQ�

ROPXúWXU��%X�ELOJLOHU�ÕúÕ÷ÕQGD�7HPPX]�YH�$÷XVWRV�D\ODUÕQGD�JL\LP�IL\DWODUÕQGD�VHUW�G�ú�úOHULQ�

JHUoHNOHúPH� LKWLPDOL� ROVD� GD�� HQGHNVOHUGHNL� NDSVDP� YH� \|QWHP� GH÷LúLNOL÷LQLQ� JHWLUGL÷L�

EHOLUVL]OLN� YH� PDOL\HW� IDNW|UOHULQLQ� WDP� RODUDN� D\UÕúWÕUÕODPDPDVÕ� QHGHQL\OH� EX� NRQXGDNL�

|QJ|U�OHUGH�WHPNLQOL�ROXQPDVÕ�JHUHNPHNWHGLU��

�����'HYOHW�øVWDWLVWLN�(QVWLW�V���\HQL�HQGHNVOHUOH�EHUDEHU�ED]Õ�|]HO�NDSVDPOÕ�7h)(�J|VWHUJHOHUL�

GH�\D\ÕPODPD\D�EDúODPÕúWÕU��%X�J|VWHUJHOHU��HQIODV\RQ�JHOLúPHOHULQLQ�GDKD�úHIIDI�ELU�úHNLOGH�

DQDOL]�HGLOHELOPHVL�LoLQ�W�UHWLOPLúWLU��g]HO�NDSVDPOÕ�7h)(�J|VWHUJHOHULQLQ�GR÷UX�\RUXPODQPDVÕ�

HQIODV\RQ�UDNDPODUÕQÕQ�JHOHFH÷H�\|QHOLN�RODUDN�VD÷OÕNOÕ�GH÷HUOHQGLULOPHVL�DoÕVÕQGDQ�VRQ�GHUHFH�

önemlidir. 2003 temel yÕOOÕ� HQGHNVOH� KHVDSODQDQ� HQIODV\RQXQ� PHYVLPVHO� KDUHNHWOHUGHQ�

LVWDWLVWLNVHO�RODUDN�DUÕQGÕUÕOPDVÕ�P�PN�Q�ROPDPDNWDGÕU��%X�QHGHQOH��DOW�NDOHPOHULQ��JHoWL÷LPL]�

LNL� D\GD� ROGX÷X� JLEL�� VHUW� PHYVLPVHO� KDUHNHWOHU� J|VWHUGL÷L� G|QHPOHUGH� PHYVLPOLN� �U�QOHU�

hariç TÜFE ($�� J|VWHUJHVL� ELU� |Oo�GH� GDKD� VD÷OÕNOÕ� ELOJL� YHUHELOPHNWHGLU�� 0D\ÕV� D\ÕQGD�

PHYVLPOLN��U�QOHU�KDULo�7h)(��$�������RUDQÕQGD�DUWPÕúWÕU��

�����0HUNH]� %DQNDVÕ�� |]HO� NDSVDPOÕ� 7h)(� J|VWHUJHOHUL� \D\ÕPODQPD\D� EDúODQGÕNWDQ� VRQUDNL�

G|QHPGH�� SDUD� SROLWLNDVÕQÕQ� NRQWURO�� GÕúÕQGD� RODQ� NDOHPOHULQ� |QHPOL� ELU� NÕVPÕQÕ� GÕúDUÕGD�

EÕUDNDQ� YH� JHOHFHN� G|QHP� HQIODV\RQX� DoÕVÕQGDQ� ELOJL� GH÷HUL� WDúÕ\DQ� J|VWHUJHOHUH� D\UÕ� ELU�

|QHP� YHUPHNWHGLU�� %LU� QHYL� ³oHNLUGHN� HQIODV\RQ´� RODUDN� GD� DGODQGÕUÕODELOHFHN� RODQ� EX�

göstergeler; enerji, alkollü içecHNOHU�� W�W�Q��U�QOHUL� YH� IL\DWODUÕ� \|QHWLOHQ�\|QOHQGLULOHQ�GL÷HU�

�U�QOHU� LOH�GROD\OÕ�YHUJLOHU�KDULo�RODUDN�KHVDSODQDQ�|]HO�NDSVDPOÕ�7h)(�*|VWHUJHVL��)�� LOH�EX�

HQGHNVWHQ� LúOHQPHPLú� JÕGDQÕQ� oÕNDUÕOPDVÕ\OD� HOGH� HGLOHQ� �*�� HQGHNVLGLU�� $QFDN�� EX�

göstergelerin dH� PHYVLPVHOOLN� LoHUGL÷L� YH� D\OÕN� UDNDPODUÕQ� ILOWUHOHQPHGHQ� \RUXPODQPDVÕQÕQ�
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VDNÕQFDOÕ�ROGX÷X�J|]GHQ�NDoPDPDOÕGÕU��gUQH÷LQ��JL\LP�IL\DWODUÕQGDNL�PHYVLPVHO�GDOJDODQPDODU�

|]HO� NDSVDPOÕ� 7h)(� J|VWHUJHOHULQGH� GH� GDOJDODQPDODU� \DUDWPDNWDGÕU�� %X� QHGHQOH�� oHNLUGHN�

HQIODV\RQ�WDQÕPODPDVÕQD�HQ�\DNÕQ�RODQ�|]HO�NDSVDPOÕ�7h)(�J|VWHUJHOHULQGHQ�)�YH�*¶QLQ��D\OÕN�

GH÷LO�� \ÕOOÕN� UDNDPODU� YH\D� H÷LOLP� ED]ÕQGD� GH÷HUOHQGLULOPHVL� JHUHNPHNWHGLU�� %X� GR÷UXOWXGD��

LoLQGH� EXOXQGX÷XPX]� \ÕOÕQ� LON� EHú� D\ÕQGDNL� ELULNLPOL� DUWÕúODU� GDKD� VD÷OÕNOÕ� ELU� J|VWHUJH�

ROPDNWDGÕU��<ÕO� VRQX�HQIODV\RQ�KHGHIL� \�]GH��� LNHQ� \ÕOÕQ� LON�EHú�D\ÕQGD�)� YH�*�NDOHPOHULQLQ�

VDGHFH� \�]GH������ YH� ����� RUDQÕQGD� DUWPÕú� ROPDVÕ�� HQIODV\RQ�H÷LOLPLQLQ� \ÕO� VRQX�KHGHIL� LOH�

WXWDUOÕ� ROGX÷XQX�J|VWHUPHNWHGLU��'L÷HU�\DQGDQ�� JHoHQ�D\� DoÕNODQPÕú�RODQ� UDNDPODUÕQ� UHYL]H�

HGLOPHVL\OH� EX� J|VWHUJHOHULQ� \ÕOOÕN� DUWÕúODUÕQÕQ� VRQ� LNL� D\GÕU� \�NVHOL\RU� ROGX÷XQXQ� RUWD\D�

oÕNPDVÕ�GLNNDWOH�WDNLS�HGLOPHVL�JHUHNHQ�ELU�JHOLúPHGLU���

�����6RQXo�RODUDN��0D\ÕV� D\Õ� LWLEDUÕ\OD� HQIODV\RQ�H÷LOLPLQLQ� \ÕO� VRQX� KHGHIL� LOH� WXWDUOÕ� ROGX÷X�

LIDGH� HGLOHELOLU��1H� YDU� NL�� DOW� NDOHPOHU� ED]ÕQGD�ELU� GH÷HUOHQGLUPH�\DSÕOGÕ÷ÕQGD��|Q�P�]GHNL�

G|QHP� DoÕVÕQGDQ� ED]Õ� ULVNOHULQ� EXOXQGX÷X� J|U�OPHNWHGLU�� gUQH÷LQ�� ����� \ÕOÕ� EDúÕQGD� JÕGD��

VD÷OÕN�YH�H÷LWLP�VHNW|UOHULQGH�\DSÕODQ�.'9�LQGLULPLQLQ��EX�VHNW|UOHUGHNL�IL\DW�DUWÕúODUÕQÕ�|QHPOL�

|Oo�GH�VÕQÕUODGÕ÷Õ��DQFDN�EX�HWNLOHULQ�ELU�GHID\D�PDKVXV�ROGX÷X�YH�JHOHFHN�G|QHP�HQIODV\RQ�

WDKPLQOHUL�DoÕVÕQGDQ�ELOJL�GH÷HULQLQ�ROPDGÕ÷Õ�GLNNDWH�DOÕQPDOÕGÕU��'L÷HU�\DQGDQ��KL]PHW�VHNW|U��

IL\DW� DUWÕúODUÕQGDNL� \�NVHN� H÷LOLPLQ� V�UPHVL� JHOHFHN� G|QHP� HQIODV\RQX� DoÕVÕQGDQ� ELU� ULVN�

XQVXUX�ROPD\D�GHYDP�HWPHNWHGLU��

�

(QIODV\RQX�2UWD�9DGHGH�(WNLOH\HQ�)DNW|UOHULQ�*|U�Q�P��

�����(QIODV\RQXQ� RUWD� YDGHGHNL� VH\UL� DoÕVÕQGDQ� DU]�WDOHS� JHOLúPHOHUL� YH� ELULP� PDOL\HWOHULQ�

GH÷HUOHQGLULOPHVL� |QHP� WDúÕPDNWDGÕU�� 6RQ� LNL� D\GÕU� DoÕNODQDQ� HQIODV\RQ� UDNDPODUÕ��

HQIODV\RQGDNL� G�ú�ú� V�UHFLQLQ� NHVLQWL\H� X÷UDPÕú� RODELOHFH÷L� DOJÕODPDVÕ� \DUDWPDNWDGÕU�� %X�

NHVLQWLQLQ� JHoLFL� ROXS� ROPDGÕ÷ÕQÕQ� DQODúÕOPDVÕ� DoÕVÕQGDQ� DU]�WDOHS� IDNW|UOHULQLQ� GR÷UX� DQDOL]�

edilmesi önem� WDúÕPDNWDGÕU�� %X� NRQXGD� |Q� SODQD� oÕNDQ� IDNW|UOHUGHQ� ELU� WDQHVL� NDSDVLWH�

NXOODQÕP� RUDQODUÕGÕU�� ����� \ÕOÕQGD� NDSDVLWH� NXOODQÕP� RUDQODUÕ� JHoWL÷LPL]� \ÕOÕQ� RUWDODPDODUÕQD�

J|UH� GDKD� G�ú�N� VHYL\HOHUGH� VH\UHWPHNWHGLU�� %X� GXUXP�� ����� \ÕOÕQGDNL� J�oO�� PDNLQD� YH�

teçhL]DW� \DWÕUÕPÕ� VRQUDVÕQGD� WRSODP� NDSDVLWHQLQ� DUWPÕú� ROPDVÕQGDQ� ND\QDNODQPDNWDGÕU��

1LWHNLP�� NDSDVLWH� NXOODQÕP� RUDQODUÕQÕQ� RUWDODPD� RODUDN� JHoHQ� \ÕONL� VHYL\HOHULQLQ� DOWÕQGD�

ROPDVÕQD�UD÷PHQ�VDQD\L��UHWLPLQLQ�\ÕOÕQ�LON�G|UW�D\ÕQGD�GHQJHOL�RODUDN�V�UG�÷��J|U�OPHNWHGLU��

.XúNXVX]�� �UHWLPGHNL� DUWÕúODUÕQ� NDSDVLWHOHUL� ]RUODPDPDVÕ� DoÕVÕQGDQ� \DWÕUÕPODUÕQ� |Q�P�]GHNL�

G|QHPGHNL� VH\UL� GH� E�\�N� |QHP� WDúÕPDNWDGÕU�� øPDODW� VDQD\LL� DOW� VHNW|UOHU� LWLEDUÕ\OD�

LQFHOHQGL÷LQGH� \DWÕUÕP�PDOODUÕQD� \|QHOLN� WDOHELQ� GHYDP� HWWL÷L� J|U�OPHNWHGLU�� $\UÕFD� \ÕOÕQ� LON�

G|UW�D\ÕQGD�VHUPD\H�PDOODUÕ� LWKDODWÕQGDNL�J�oO��H÷LOLP�GHYDP�HWPLúWLU��%�W�Q�EX�JHOLúPHOHU��
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����� \ÕOÕ� |]HO� VHNW|U� NDSDVLWH� NXOODQÕP� RUDQÕ� RUWDODPDVÕQÕQ� JHoWL÷LPL]� \ÕOÕQ� DOWÕQGD�

NDODELOHFH÷LQH�YH�NDSDVLWH�NXOODQÕP�RUDQODUÕQÕQ�IL\DWODU��]HULQGH�EDVNÕ�\DUDWPD\DFD÷ÕQD�LúDUHW�

HWPHNWHGLU����

�����)L\DWODPD� GDYUDQÕúODUÕ� �]HULQGH� HWNLOL� RODQ� ELU� GL÷HU� GH÷LúNHQ� LVH� ELULP� LúJ�F��

PDOL\HWOHULGLU�� ����� \ÕOÕ� VRQ� oH\UH÷L� LWLEDUÕ\OD�� ELULP� Lú� J�F�� PDOL\HWOHUL� G�ú�N� G�]H\OHULQL�

NRUXPDNWDGÕU�� .XúNXVX]�� LOJLOL� YHULOHU� X]XQ� JHFLNPHOHUOH� DoÕNODQGÕ÷ÕQGDQ� PHYFXW� GXUXP�

NRQXVXQGD� QHW� ELU� \RUXP� \DSPDN� P�PN�Q� ROPDPDNWDGÕU�� $QFDN� LVWLKGDP� SL\DVDVÕQGDNL�

JHOLúPHOHU� EX� NRQXGD� ED]Õ� LSXoODUÕ� YHUPHNWHGLU�� 6RQ� LNL� \ÕOGD� \DWÕUÕPODU� GDKD� oRN� PHYFXW�

NDSDVLWH\L�JHQLúOHWPHN��]HULQH�RGDNODQPÕú��EX�GD�LúJ�F��YHULPOLOL÷LQLQ�KÕ]OD�DUWPDVÕQD�QHGHQ�

ROPXúWXU�� %X� H÷LOLPLQ� ����� \ÕOÕQGD� D]DOGÕ÷Õ� YH� \DWÕUÕPODUÕQ� PHYFXW� ELULPOHULQ� NDSDVLWHVLQL�

DUWÕUPDNWDQ�oRN�ELQD�LQúDDWÕ�YH�\HQL��UHWLP�ELULPOHULQLQ�NXUXOPDVÕQD�\|QHOGL÷L�J|U�OPHNWHGLU��

%X�JHOLúPH��D\QÕ�]DPDQGD�HNRQRPLGH�LVWLKGDP�DUWÕúÕQGD�KÕ]ODQPD\D�\RO�DoPDNWDGÕU��1LWHNLP��

WRSODP� LVWLKGDP� ����� \ÕOÕQÕQ� LON� oH\UH÷LQGH�JHoHQ� \ÕOÕQ� D\QÕ� G|QHPLQH�J|UH� \�]GH����� JLEL�

\�NVHN�ELU�RUDQGD�DUWPÕúWÕU��%X�JHOLúPHOHU�ÕúÕ÷ÕQGD��VRQ�G|UW�\ÕOGÕU�G�úPHNWH�RODQ�ELULP�LúJ�F��

PDOL\HWOHULQLQ� ����� \ÕOÕQGD� DUWÕúD� JHoHELOHFH÷L� YH� ����� \ÕOÕQGD� EX� DUWÕúÕQ� GDKD� GD�

EHOLUJLQOHúHFH÷L�WDKPLQ�HGLOPHNWHGLU��

�����(QIODV\RQXQ�JHOHFHNWH�DODFD÷Õ�GH÷HUOHU�DoÕVÕQGDQ�|Q�SODQD�oÕNDQ�ELU�GL÷HU�IDNW|U�Lo�WDOHS�

JHOLúPHOHULGLU�� 7DOHS� DoÕVÕQGDQ�mevcut veriler net sinyaller içermemekle beraber iç talebin 

JHQHOGH�NRQWUROO��RODUDN�FDQODQPD\D�GHYDP�HWWL÷L�G�ú�Q�OPHNWHGLU�������\ÕOÕQÕQ�2FDN�1LVDQ�

G|QHPLQGH� \XUW� LoLQH� \DSÕODQ�RWRPRELO� VDWÕúODUÕQÕQ�JHoHQ� \ÕOÕQ� D\QÕ�G|QHPLQH�NÕ\DVOD�\�]GH�

�����RUDQÕQGD�JHULOHGL÷L�J|U�OPHNWHGLU��<LQH�D\QÕ�G|QHPGH��EH\D]�Hú\D�\XUW�LoL�VDWÕúODUÕ�JHoHQ�

\ÕOÕQ� D\QÕ� G|QHPLQH� J|UH� VDGHFH� \�]GH� ���� RUDQÕQGD� DUWPÕúWÕU�� $\UÕFD� LWKDODWÕQ�

NRPSR]LV\RQXQGD� W�NHWLP� PDOÕQÕQ� D÷ÕUOÕ÷ÕQÕQ� D]DOPD\D� GHYDP� HWPHVL� |]HO� W�NHWLP�

KDUFDPDODUÕQÕQ�DUWÕú�KÕ]ÕQGDNL�J|UHOL�\DYDúODPDQÕQ�V�UG�÷��J|U�ú�Q��WH\LW�HWPHNWHGLU��$QFDN��

EX�JHOLúPHOHU�� V|]� NRQXVX�VHNW|UOHUH�\|QHOLN� WDOHELQ� ]D\ÕI� VH\UHWWL÷L� DQODPÕQD�JHOPHPHOLGLU��

JHoWL÷LPL]� \ÕO� JHUoHNOHúHQ� HUWHOHQPLú� WDOHELQ� \DUDWWÕ÷Õ� ED]� HWNLVLQLQ� L\L� DQODúÕOPDVÕ� |QHP�

WDúÕPDNWDGÕU��*HoHQ�\ÕOÕQ�UDNDPODUÕQÕQ�WDULKVHO�RODUDN�oRN�\�NVHN�VHYL\HOHUGH�JHUoHNOHúWL÷L�J|]�

|Q�QH� DOÕQÕUVD�� GD\DQÕNOÕ� W�NHWLP� PDOODUÕQD� \|QHOLN� Lo� WDOHELQ�� \DYDúODPDNOD� ELUOLNWH�� �����

\ÕOÕQGD� GD� LVWLNUDUOÕ� VH\UHWWL÷L� V|\OHQHELOLU�� $\UÕFD�� ����� \ÕOÕ� 1LVDQ� D\Õ� LPDODW� VDQD\LL�

EHNOH\LúOHULQH�J|UH�WDP�NDSDVLWH�LOH�oDOÕúDPDPD�QHGHQOHUL�LQFHOHQGL÷LQGH��Lo�WDOHS�\HWHUVL]OL÷L�

HWNHQLQLQ� SD\ÕQÕQ� JHoHQ� \ÕOÕQ� D\QÕ� D\ÕQD� J|UH� |]HO� VHNW|UGH� EHOLUJLQ� RODUDN� D]DOGÕ÷Õ�

görülmektedir.�

�����øo�WDOHEH�\|QHOLN�|QHPOL�VLQ\DOOHU�LoHUHQ�ELU�GL÷HU�XQVXU�NUHGL�JHOLúPHOHULGLU�������\ÕOÕQÕQ�

LON�EHú�D\ÕQGD�WDúÕW�NUHGLOHULQLQ�\ÕOOÕN�DUWÕú�KÕ]ÕQGDNL�\DYDúODPD�V�UPHNOH�EHUDEHU��DUWÕúÕQ�KDOD�



� �

GHYDP� HWWL÷L� J|U�OPHNWHGLU�� .RQXW� NUHGLOHUL� LVH� J�oO�� DUWÕú� KÕ]ÕQÕ� GHYDP� HWWLUPHNWHGLU��

3L\DVDGDNL� OLNLGLWHQLQ� 0HUNH]� %DQNDVÕQÕQ� G|YL]� DOÕPODUÕQD� ED÷OÕ� RODUDN� EHNOHQHQ� G�]H\LQ�

�]HULQH� oÕNPDVÕ� YH� UHHO� IDL]OHULQ� JHoWL÷LPL]� \ÕOODUD� RUDQOD� GDKD� DúD÷Õ� VHYL\HOHUGH� ROPDVÕ� GD�

NUHGLOHUGHNL�DUWÕú�H÷LOLPLQLQ�GHYDP�HGHELOHFH÷LQH� LúDUHW�HWPHNWHGLU��%XQXQ�\DQÕQGD�� ILQDQVDO�

GHULQOHúPH�YH�$YUXSD�%LUOL÷L�HNRQRPLVLQH�\DNÕQVDPD�V�UHFLQGH�\XUW�LoL�WRSODP�NUHGLOHULQ�PLOOL�

JHOLUH�RUDQÕQÕQ�|Q�P�]GHNL�\ÕOODUGD�JLGHUHN�DUWPD�H÷LOLPLQGH�RODFD÷Õ�GD�J|]�|Q�QH�DOÕQPDVÕ�

gereken bir faktördür. Bütün bu unsurlar, iç talep ve krediler kRQXVXQGD�RUWD�YDGHGH�GLNNDWOL�

ROXQPDVÕ�JHUHNHQ�ELU�G|QHPH�JLULOGL÷LQH�LúDUHW�HWPHNWHGLU��

�����'Õú� WDOHEH� LOLúNLQ� J|VWHUJHOHU� LVH� LVWLNUDUOÕ� ELU� VH\LU� L]OHPHNWHGLU�� '�Q\D� HNRQRPLVLQGHNL�

J�oO�� E�\�PH� GHYDP� HWPHNOH� EHUDEHU�� JHQHO� WDKPLQOHU� |Q�P�]GHNL� \ÕOGDQ� LWLEDUHQ� JOREDO�

DNWLYLWHGHNL� JHQLúOHPHQLQ� \DYDúOD\DFD÷ÕQD� \|QHOLNWLU�� $QFDN�� HNRQRPLPL]LQ� GÕúD� DoÕNOÕN�

RUDQÕQÕQ�KÕ]OD�DUWPDVÕ�YH�LKUDFDWoÕ�ILUPDODUÕQ�SD]DU�SD\ODUÕQÕ�JLGHUHN�JHQLúOHWPHOHUL��\XUW�LoLQGH�

�UHWLOHQ�PDOODUD�\|QHOLN�WDOHELQ�ELU�V�UH�GDKD�GÕú�ND\QDNOÕ�RODUDN�GHVWHNOHQHELOHFH÷LQH�LúDUHW�

HWPHNWHGLU��øWKDODWÕQ�NRPSR]LV\RQXQGD�W�NHWLP�PDOODUÕQÕQ�RUDQÕ�D]DOPD\D�GHYDP�HGHUNHQ�DUD�

PDOÕ� LWKDODWÕQÕQ�J�oO��VH\UHWPHVL���UHWLP�DUWÕúÕQÕ� Lo�WDOHSWHQ�]L\DGH�GÕú�WDOHELQ�GHVWHNOHGL÷LQH�

LúDUHW� HWPHNWHGLU�� 1LWHNLP�� 7�UNL\H� 2WRPRWLY� 6DQD\LL� 'HUQH÷L� YHULOHULQH� J|UH�� \ÕOÕQ� LON� G|UW�

D\ÕQGD� \XUW� LoL� VDWÕúODU� \ÕOOÕN� \�]GH� ����� RUDQÕQGD� JHULOHPLú�� EXQD� UD÷PHQ� LKUDFDWWDNL� \ÕOOÕN�

\�]GH������RUDQÕQGDNL�DUWÕú�WRSODP�WDúÕW��UHWLPLQLQ�\�]GH������RUDQÕQGD�DUWPDVÕQÕ�VD÷ODPÕúWÕU��

���� Dünya HNRQRPLVLQLQ� E�\�PH� V�UHFLQLQ� ELU� X]DQWÕVÕ� RODUDN� LWKDODW� IL\DWODUÕ� GD� \�NVHN�

RUDQODUGD�DUWPD\D�GHYDP�HWPHNWHGLU��%XQXQ�\DQÕQGD��XOXVODUDUDVÕ� OLNLGLWH�NRúXOODUÕQGDNL�DQL�

GH÷LúLPOHU� YH\D� KDP� PDGGH� IL\DWODUÕQGDNL� RODVÕ� GDOJDODQPDODU�� HQIODV\RQ� DoÕVÕQGDQ� KHU�

GXUXPGD� ULVN� ROXúWXUDELOPHNWHGLU�� $QFDN� �UHWLFL� IL\DWODUÕQGDNL� ROXPOX� VH\ULQ�� NÕVD� G|QHPGH�

PDOL\HW�\|QO��HQIODV\RQX�NRQWURO�DOWÕQGD�WXWPD\D�GHYDP�HGHFH÷L�WDKPLQ�HGLOPHNWHGLU��

�����6RQ�RODUDN��HQIODV\RQ�EHNOH\LúOHULQLQ�KHGHIOH�WXWDUOÕ�VH\UHWPHVLQLQ�HQIODV\RQGDNL�G�ú�ú��

GHVWHNOHPH\H�GHYDP�HGHFH÷L� WDKPLQ�HGLOPHNWHGLU��$QFDN�������\ÕO� VRQX�KHGHILQLQ�\�]GH���

ROGX÷X� GH÷HUOHQGLULOLUVH� |Q�P�]GHNL� G|QHPGH� EHNOH\LúOHULQ� \|QHWLPLQLQ� JLGHUHN� GDKD� ID]OD�

|QHP�ND]DQDFD÷Õ�GD�DoÕNWÕU��%X�QRNWDGD��VRQ�G|UW�\ÕOGÕU�GHYDP�HGHQ�WXWDUOÕ�SDUD�YH�PDOL\H�

SROLWLNDODUÕQÕQ� D\QÕ� GLVLSOLQOH� GHYDP� HWWLULOPHVL� NULWLN� |QHP� WDúÕPDNWDGÕU�� g]HOOLNOH� HQIODV\RQ�

EHNOH\LúOHULQLQ�úHNLOOHQPHVLQGH�VRQ�GHUHFH�|QHPOL�NDWNÕODUÕ�RODQ�NDPXQXQ�IL\DWODPD�YH�JHOLUOHU�

SROLWLNDVÕQÕQ�HQIODV\RQ�KHGHIOHUL\OH�WXWDUOÕ�RODUDN�\�U�W�OPHVL��IL\DW�LVWLNUDUÕQD�JLGHQ�\ROGD�KHU�

]DPDQNLQGHQ� GDKD� ID]OD� |QHP� ND]DQPDNWDGÕU�� 8QXWXOPDPDOÕGÕU� NL�� PDOL\H� SROLWLNDODUÕ� LOH�

GHVWHNOHQPHGL÷L�V�UHFH�HQIODV\RQ�KHGHIOHULQLQ�J�YHQLOLU�ROPDVÕ�P�PN�Q�GH÷LOGLU���
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3DUD�3ROLWLNDVÕ�

�����6RQ�G|QHPGH�\D\ÕPODQDQ�HQIODV\RQ�YH�J|U�Q�P�UDSRUODUÕQGD�RUWD�YDGH�HQIODV\RQX�LoLQ�

NULWLN�RODQ�GH÷LúNHQOHULQ�JHoLFL�GÕúVDO�úRNODUGDQ�]L\DGH�Lo�WDOHS�YH�ELULP�LúJ�F��PDOL\HWOHULQLQ�

VH\UL� JLEL� GDKD� WHPHO� LNWLVDGL� GH÷LúNHQOHU� ROGX÷X� WHNUDU� WHNUDU� YXUJXODQPÕúWÕ�� .XúNXVX]��

XOXVODUDUDVÕ�KDP�SHWURO�IL\DWODUÕ�YH�G|YL]�NXUODUÕQGDNL�GDOJDODQPDODU��NRQXW�YH�XODúWÕUPD�JLEL�

DOW�JUXSODU�DUDFÕOÕ÷Õ\OD�HQIODV\RQ��]HULQGH�HWNLOL�RODELOPHNWHGLU��$QFDN��HQIODV\RQD�EX�\|QGHQ�

JHOHELOHFHN� ROXPVX]� úRNODUÕQ� NÕVD� YDGHOL� �ELULQFLO�� HWNLOHULQH� NDUúÕ� SDUD� SROLWLNDODUÕQÕQ�

\DSDELOHFH÷L� ID]OD� ELU� úH\� EXOXQPDPDNWDGÕU�� 3DUDVDO� RWRULWHOHULQ� �]HULQH� G�úHQ� J|UHY�� V|]�

NRQXVX�JHOLúPHOHULQ�IL\DWODPD�GDYUDQÕúODUÕQÕ�YH�HQIODV\RQ�EHNOH\LúOHULQL�NDOÕFÕ�RODUDN�HWNLOHPHVL�

�LNLQFLO�HWNLOHU��GXUXPXQGD�JHUHNOL�WHSNL\L�YHUPHNWLU��7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÕQÕQ��

X]XQFD� ELU� V�UHGLU� GHYDP� HGHQ� G�Q\D� KDP� PDGGH� IL\DWODUÕQGDNL� DUWÕúODUD� UD÷PHQ� IDL]�

LQGLULPOHULQL� V�UG�UP�ú� ROPDVÕQÕQ� VHEHEL�� JHoLFL� IDNW|UOHUGHQ� ]L\DGH� RUWD� YDGHOL� HQIODV\RQ�

H÷LOLPOHULQH�RGDNODQPÕú�ROPDVÕGÕU��

�����0HUNH]�%DQNDVÕ��PDOL�EDVNÕQOÕ÷ÕQ�KDILIOHGL÷L��GÕúVDO�úRNODUD�NDUúÕ�GD\DQÕNOÕOÕ÷ÕQÕQ�DUWWÕ÷Õ��ELU�

GL÷HU� GH\LúOH� HNRQRPLQLQ� ³QRUPDOOHúPH´� V�UHFLQLQ� J�oOHQPH\H� EDúODGÕ÷Õ� DOJÕODPDVÕQD�

XODúWÕNWDQ� VRQUD� �EDNÕQÕ]�� ³����� <ÕOÕQGD� 3DUD� YH� .XU� 3ROLWLNDVÕ´� GX\XUXVX�� ��� $UDOÕN� ������

HQIODV\RQ�YH�SDUD�SROLWLNDVÕ�UDSRUODUÕQGD�RUWD�YDGHOL�H÷LOLPOHUH�GLNNDW�oHNPH\H�EDúODPÕúWÕU��%X�

QRNWDGD�� SDUD� SROLWLNDVÕ� DoÕVÕQGDQ� ³RUWD� YDGH´� WDQÕPODPDVÕQÕQ� GDKD� DoÕN� \DSÕOPDVÕ� |QHP�

WDúÕPDNWDGÕU�� 2UWD� YDGH�� SDUD� SROLWLNDVÕQÕQ� HQIODV\RQ� �]HULQGHNL� JHFLNPHOL� HWNLOHULQLQ� HQ�

EHOLUJLQ�ROGX÷X�]DPDQ�DUDOÕ÷ÕQÕ�LIDGH�HWPHNWHGLU��3DUD�SROLWLNDVÕQÕQ�UHHO�HNRQRPL�YH�HQIODV\RQ�

�]HULQGHNL�HWNLOHULQLQ�JHFLNPH\OH�RUWD\D�oÕNPDVÕ��E|\OH�ELU� WDQÕPODPDQÕQ�\DSÕOPDVÕQÕ�]RUXQOX�

NÕOPDNWDGÕU��

�����0HUNH]� %DQNDVÕ� E�Q\HVLQGH� \DSÕODQ� DUDúWÕUPDODU�� JHOLQHQ� QRNWD� LWLEDUÕ\OD� 7�UNL\H�

HNRQRPLVLQGH�IDL]OHUGHNL�GH÷LúLPLQ�HNRQRPLN�DNWLYLWH��]HULQGHNL�HWNLVLQLQ�JLGHUHN�J�oOHQPH\H�

EDúODGÕ÷ÕQÕ� YH� EX� LOLúNLQLQ� JHoPLúH� RUDQOD� GDKD� JHFLNPHOL� RODUDN� RUWD\D� oÕNWÕ÷ÕQÕ� LúDUHW�

HWPHNWHGLU�� .XúNXVX]�� EX� LOLúNL� JHoPLúWHNL� NURQLN� HQIODV\RQ� G|QHPLQLQ� HWNLVL\OH� KDOHQ� WDP�

RODUDN� VD÷OÕNOÕ� ELU� G�]H\H� JHOPHPLúWLU�� DQFDN� JHoPLú� G|QHPOHUH� NÕ\DVOD� EHOLUJLQOHúWL÷L� GH�

DoÕNWÕU�� %XJ�QN�� ELOJLOHU� ÕúÕ÷ÕQGD�� IDL]OHUGHNL� GH÷LúLPLQ� JHQHO� HNRQRPLN� DNWLYLWH� �]HULQGHNL�

HWNLVLQLQ�\DNODúÕN��� LOH���D\�DUDVÕQGD��HQIODV\RQ��]HULQGHNL�HWNLVLQLQ� LVH�\DNODúÕN���D\� LOH�ELU�

EXoXN� \ÕO� DUDVÕQGD� EHOLUJLQOHúWL÷L� V|\OHQHELOLU�� %X� ED÷ODPGD�� EXJ�Q� LWLEDUÕ\OD� ³RUWD� YDGH´�

WDQÕPODPDVÕ�ELU�\ÕOÕ�DúNÕQ�ELU�]DPDQ�V�UHFL�RODUDN�DOJÕODQPDOÕGÕU��'ROD\ÕVÕ\OD��PHYFXW�GXUXPGD�

JHOHFHN�G|QHP�HQIODV\RQXQD� \|QHOLN�RODUDN�SDUD�SROLWLNDVÕ� NDUDUODUÕ� DOÕQÕUNHQ��NÕVD�YDGHGHQ�

RUWD�YDGH\H�GR÷UX�ELU�\ÕOÕ�DúNÕQ�ELU�V�UHo�J|]�|Q�QH�DOÕQPDNWDGÕU��



� ��

�����%X�V�UHQLQ�]DPDQ�LoLQGH�GH÷LúLP�J|VWHUHELOHFH÷L�DoÕNWÕU��=LUD��HNRQRPLPL]LQ�QRUPDOOHúPH�

V�UHFLQGH� JHoLUGL÷L� G|Q�ú�P� VRQXFX� SDUDVDO� DNWDUÕP�PHNDQL]PDODUÕ� GD� V�UHNOL� ELU� GH÷LúLP�

LoHULVLQGHGLU��(NRQRPLN�LVWLNUDU�DUWWÕNoD�GH÷LúLPLQ�GHYDP�HWPHVL�NDoÕQÕOPD]GÕU������¶OÕ�\ÕOODUGD�

faizlerin enflasyon üzerindeki etkisinin sadece üç a\� LoHULVLQGH� RUWD\D� oÕNWÕ÷Õ� J|]� |Q�QH�

DOÕQÕUVD�� DNWDUÕP� PHNDQL]PDODUÕQÕQ� ]DPDQ� LoLQGHNL� GH÷LúLPL� GDKD� L\L� DOJÕODQDELOHFHNWLU�� %X�

V�UHFLQ� EXJ�Q� LWLEDUÕ\OD� ELU� \ÕOD� NDGDU� oÕNPDVÕ�� HNRQRPLN� ELULPOHULQ� PDNURHNRQRPLN�

JHOLúPHOHUH� NDUúÕ� WHSNL� V�UHVLQLQ� X]DGÕ÷ÕQÕ� göstermektedir. Bu durum ekonomimizin 

QRUPDOOHúPH� V�UHFLQLQ� GR÷DO� ELU� X]DQWÕVÕ� ROXS�� VD÷OÕNOÕ� ELU� JHOLúPH� RODUDN� DOJÕODQPDOÕGÕU��

gQ�P�]GHNL�\ÕO�HQIODV\RQ�KHGHIOHPHVLQH�JHoLOHFHN�ROPDVÕ��SDUDVDO�DNWDUÕP�PHNDQL]PDODUÕQÕQ�

GDKD�GD�EHOLUJLQOHúPHVLQH�YH�0HUNH]�%DQNDVÕQÕQ�GDKD�QHW�ELU�RUWD�YDGHOL�SHUVSHNWLIOH�KDUHNHW�

HGHELOPHVLQH�NDWNÕGD�EXOXQDFDNWÕU��

�����.XúNXVX]�� SDUD� SROLWLNDVÕ� HQIODV\RQ� �]HULQGH� DQFDN� RUWD� YH� X]XQ� YDGHOL� IDL]OHUL�

HWNLOH\HELOGL÷L� V�UHFH� HWNLOL� RODELOHFHNWLU�� %XJ�Q� LWLEDUÕ\OD�� VRQ� �o� \ÕOGD� oRN� |QHPOL� PHVDIH�

DOÕQPDNOD�EHUDEHU��V|]�NRQXVX�LOLúNL�KHQ�]�WDP�RODUDN�ROPDVÕ�JHUHNHQ�QRNWDGD�GH÷LOGLU��5LVN�

DOJÕODPDVÕQGDNL� GH÷LúLPOHULQ� IDL]OHU� �]HULQGHNL� EDVNÕQOÕ÷Õ�� EHOLUJLQ� RODUDN� D]DOPDNOD� EHUDEHU��

JHOLúPLú��ONHOHUH�RUDQOD�KDOD�\�NVHN�G�]H\GHGLU��%X�QRNWDGD��NÕVD�YDGHOL�IDL]OHU�LOH�RUWD�X]XQ�

YDGHOL�IDL]OHU�DUDVÕQGDNL�LOLúNLQLQ�EHOLUJLQOHúPHVL�DoÕVÕQGDQ��PDNURHNRQRPLN�LVWLNUDU�YH�\DSÕVDO�

UHIRUPODUÕQ�NULWLN�|QHP�WDúÕGÕ÷Õ�XQXWXOPDPDOÕGÕU��

�

6RQXo�

�����g]HW�RODUDN��PDOL�GLVLSOLQLQ�V�UG�÷���\DSÕVDO�UHIRUPODUGD�\DYDúODPD�ROPDGÕ÷Õ�YH�E�\�N�ELU�

GÕúVDO� úRND� PDUX]� NDOÕQPDGÕ÷Õ� DQD� VHQDU\R� oHUoHYHVLQGH�� \ÕOOÕN� HQIODV\RQ� RUDQÕQÕQ�

|Q�P�]GHNL� D\ODUGD� WHNUDU� G�ú�úH� JHoHFH÷L� YH� \ÕO� VRQXQX� KHGHIOHUOH� WXWDUOÕ� RODUDN�

WDPDPOD\DFD÷Õ�|QJ|U�OPHNWHGLU��$QFDN��JHFLNPHOL�HWNLOHU�GH÷HUOHQGLULOGL÷LQGH��SDUD�SROLWLNDVÕ�

NDUDUODUÕQGD� ����� \ÕOÕ� HQIODV\RQ� KHGHILQLQ� GH� J|]� |Q�QH� DOÕQPDVÕ� JHUHNHQ� G|QHPOHUH�

\DNODúÕOGÕ÷Õ� ELU� JHUoHNWLU�� 1LWHNLP�� 0HUNH]� %DQNDVÕ�� JHoHQ� D\� \D\ÕPODQDQ� ³1LVDQ� D\Õ�

(QIODV\RQX� YH� *|U�Q�P´� UDSRUXQGD� GD� ³RUWD� YDGHGH� LKWL\DWOÕ� ROXQPDVÕ´� JHUH÷LQGHQ�

EDKVHWPLú�� VRQ� G|QHPGHNL� DoÕNODPDODUÕQGD� JLGHUHN� DUWDQ� ELU� úHNLOGH� RUWD� YDGH\H� YXUJX�

\DSPD\D�EDúODPÕúWÕU��

����6RQXo�RODUDN��HQIODV\RQX�HWNLOH\HQ�IDNW|UOHU�NÕVD�YDGHGH�L\LPVHU��RUWD�YDGHGH�LVH�WHPNLQOL�

ROXQPDVÕ�JHUHNHQ�ELU�J|U�Q�P�DU]�HWPHNWHGLU����+D]LUDQ������WDULKOL�3DUD�3ROLWLNDVÕ�.XUXOX�

WRSODQWÕVÕQGDNL� J|U�úOHU� GH� J|]� |Q�QH� DOÕQDUDN� \DSÕODQ� EX� GH÷HUOHQGLUPHOHU� ÕúÕ÷ÕQGD��

%DQNDPÕ]� E�Q\HVLQGHNL� %DQNDODUDUDVÕ� 3DUD� 3L\DVDVÕ� YH� øVWDQEXO� 0HQNXO� .Õ\PHWOHU� %RUVDVÕ�

5HSR–7HUV� 5HSR� 3D]DUÕ¶QGD� X\JXODPDNWD� ROGX÷XPX]� NÕVD� YDGHOL� IDL]� RUDQODUÕQÕQ� �����
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SXDQ�G�ú�U�OPHVLQH� NDUDU� YHULOPLúWLU�� %XJ�QN�� YHUL� VHWL� ÕúÕ÷ÕQGD�� |Q�P�]GHNL� D\ODUGD� NÕVD�

YDGHOL� IDL]OHULQ�JHQHO�H÷LOLPLQLQ�DúD÷Õ�\|QO��ROPD�RODVÕOÕ÷ÕQÕQ��\XNDUÕ�\|QO��ROPD�RODVÕOÕ÷ÕQGDQ�

\�NVHN�ROGX÷X�G�ú�Q�OPHNWHGLU��(QIODV\RQXQ�RUWD�YDGHOL�H÷LOLPL�NRQXVXQGD�ELOJL�YHUHELOHFHN�

KHU�W�UO��YHUL�YH�JHOHFH÷H�GDLU�DOÕQDFDN�KHU�VLQ\DO�EX�RODVÕOÕNODUD�HWNL�HGHFHN��GROD\ÕVÕ\OD�SDUD�

SROLWLNDVÕ� NDUDUODUÕQGD� GLNNDWH� DOÕQDFDNWÕU�� %X� ED÷ODPGD�� |Q�P�]GHNL� G|QHPGH� Lo� WDOHS�

JHOLúPHOHULQLQ�� ELULP� PDOL\HWOHULQ�� KDP� PDGGH� IL\DW� DUWÕúODUÕQÕQ� LNLQFLO� HWNLOHULQLQ�� KL]PHW�

VHNW|U�QGHNL� IL\DW� JHOLúPHOHULQLQ� YH� XOXVODUDUDVÕ� OLNLGLWH� NRúXOODUÕQÕQ� L]OH\HFH÷L� VH\LU� JLGHUHN�

GDKD�ID]OD�|QHP�ND]DQPDNWDGÕU���
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