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JUXEX�IL\DW�DUWÕúÕQÕQ�DOWÕQD�G�úP�úW�U��*UDILN�����
��� .RQXW��VD÷OÕN��XODúWÕUPD�YH�oHúLWOL�PDO�YH�KL]PHW�JUXSODUÕ�IL\DWODUÕQGD�2FDN�D\ÕQGD�\DSÕODQ�
NDPX� IL\DW� D\DUODPDODUÕQÕQ� HWNLOHUL� J|U�OPHNWHGLU�� .RQXW� JUXEXQGD�� NRQXWODUD� VD÷ODQDQ� VX��
DNDU\DNÕW� YH� GR÷DOJD]� IL\DW� DUWÕúODUÕQD� ED÷OÕ� RODUDN� DUWDQ� ÕVÕQPD� YH� GL÷HU� JLGHUOHU� HWNLOL�
ROPXúWXU��6D÷OÕN�JUXEXQGD�WÕEEL�KL]PHW�IL\DWODUÕQÕQ�ELU�NÕVPÕ�2FDN�D\Õ�EDúÕQGD�ELU�NÕVPÕ�LVH�D\�
VRQXQGD� D\DUODQPÕú� YH� D\� VRQXQGD� \DSÕODQ� IL\DW� D\DUODPDODUÕ� 2FDN� D\Õ� HQIODV\RQXQD�
\DQVÕPDGÕ÷Õ� LoLQ�EX�JUXSWDNL� IL\DW� DUWÕúÕ�JHoPLú�\ÕOODUD�J|UH�oRN�G�ú�N�NDOPÕúWÕU��8ODúWÕUPD�
JUXEX�IL\DWODUÕ�DNDU\DNÕW�IL\DW�DUWÕúODUÕQGDQ�HWNLOHQPLú��oHúLWOL�PDO�YH�KL]PHWOHU�JUXEXQGD�LVH��
IL\DW� DUWÕúODUÕ� PDOL� YH� GL÷HU� KL]PHWOHULQ� IL\DWODUÕQGDNL� PHYVLPVHO� \�NVHOPH\H� ED÷OÕ� RODUDN�
KÕ]ODQPÕúWÕU��

*UDILN����0DO�*UXEX�YH�+L]PHW�*UXEX�)L\DWODUÕ�
<ÕOOÕN�<�]GH�'H÷LúLP� $\OÕN�<�]GH�'H÷LúLP�

�0HYVLPVHOOLNWHQ�$UÕQGÕUÕOPÕú�
�

p0q
rBq
sEq
t q
u q
v q
w q
x0q
y:qEq

q�p�z qEy qEpEz q0s qEpEz q v q�p�z y:q q�rEz q�y

{�| }1~b������� �B�E� �����B��� �����

�
q

y

p

r

s

t

u

qEpVz qVy qEpVz q�s qEp�z q v q�p�z y:q q�rEz q�y

{)| },~b�����5� �B�V� �����0���D�B���

������������
	���
���������� ���
��;<+,=�>1. 2�>1+�$ $ . &�- +�6�(�*,% 6070% *�2�(�. 8:$ +�2�. 6070+��F�5"!;�/g� �B�F"!����#���6B- +�23.B&��0$ $ (�60% $ 23% 8D- % *,� �

��� <XNDUÕGD� EHOLUWLOGL÷L� JLEL� JÕGD�� GD\DQÕNOÕ� W�NHWLP� PDOODUÕ� YH� VD÷OÕN� JLEL� 2FDN� D\ÕQGD�
PHYVLPVHO�RODUDN�IL\DWODUÕ�DUWDQ�JUXSODUGD�������\ÕOÕ�2FDN�D\ÕQGDNL�DUWÕúODUÕQ�ROGXNoD�G�ú�N�
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��� �����\ÕOÕ�2FDN�D\Õ�7()(�HQIODV\RQXQGD��XOXVODUDUDVÕ�KDP�SHWURO�IL\DWODUÕQGDNL�DUWÕú��G|YL]�
kuru sepetindeki (1 dolar + 0.77 euro) ortalama yüzde 6��� RUDQÕQGDNL� \�NVHOLú�� NDPX� IL\DW�
D\DUODPDODUÕ�YH�WDUÕP�IL\DW�DUWÕúÕQGDNL�KÕ]ODQPD�HWNLOL�ROPXúWXU��
����2FDN�D\ÕQGD��WDUÕP�VHNW|U��IL\DW�DUWÕú�RUDQÕ�VRQ�VHNL]�\ÕO�2FDN�D\Õ�RUWDODPDVÕ�RODQ�\�]GH�
���¶QLQ� DOWÕQGD�� � \�]GH� ���� G�]H\LQGH� JHUoHNOHúPLúWLU�� 0HYVLPVHOOLNWHQ� DUÕQGÕUÕOPÕú� VHULOHU�
LQFHOHQGL÷LQGH��WDUÕP�IL\DWODUÕQGDNL�DUWÕú�RUDQÕQÕQ�$UDOÕN�D\ÕQGDNL�\�]GH���VHYL\HVLQGHQ�2FDN�
D\ÕQGD� \�]GH� ���¶D� JHULOHGL÷L� J|]OHQPHNWHGLU�� 7DUÕP� VHNW|U�� GÕúDUÕGD� WXWXOGX÷XQGD��
7()(¶GHNL� DUWÕúÕQ� $UDOÕN� D\ÕQD� J|UH� \�NVHOGL÷L� YH� \�]GH� �� G�]H\LQGH� JHUoHNOHúWL÷L�
görülmektedir.�
����2FDN� D\ÕQGD� NDPX� LPDODW� VDQD\L� IL\DW� DUWÕú� RUDQÕ�� \�]GH� ���� LOH� EX� VHNW|UGH� 1LVDQ�
����¶GHQ� LWLEDUHQ� J|U�OHQ� HQ� \�NVHN� DUWÕú� RUDQÕ� ROPXúWXU�� 6|]� NRQXVX� DUWÕú�� E�\�N� |Oo�GH��
XOXVODUDUDVÕ�KDP�SHWURO�IL\DWODUÕQGDNL�\�NVHOLúLQ�PDGHQFLOLN�YH�SHWURO��U�QOHUL�LPDODWÕ�VHNW|U��
IL\DWODUÕQÕ�ROXPVX]�HWNLOHPHVL�LOH�7(.(/��U�QOHUL�]DPPÕQD�ED÷OÕ�RODUDN�W�W�Q��U�QOHUL�LPDODWÕ�
IL\DWODUÕQÕQ�\�]GH������RUDQÕQGD�DUWPDVÕQGDQ�ND\QDNODQPÕúWÕU��%|\OHFH��NDPX�LPDODW�VDQD\L�
IL\DWODUÕQGDNL�\ÕOOÕN�DUWÕú�\�]GH�����¶\D�\�NVHOPLúWLU���
����g]HO�LPDODW�VDQD\L�IL\DW�DUWÕú�RUDQÕ�GD�$UDOÕN�D\ÕQD�J|UH�\�NVHOHUHN�\�]GH�����G�]H\LQGH�
JHUoHNOHúPLúWLU��%X�JHOLúPHGH��|]HO�LPDODW�VDQD\L�VHNW|U��LoLQGH�HQ�\�NVHN�D÷ÕUOÕ÷D�VDKLS�RODQ�
JÕGD��U�QOHUL�YH� LoHFHN� LPDODWÕ� IL\DWODUÕQGDNL�\�]GH����¶OLN�DUWÕú�HWNLOL�ROPXúWXU��$\UÕFD��NXU�
JHOLúPHOHULQH�KDVVDV�ROGX÷X�ELOLQHQ�DQD�PHWDO�VDQD\LQGHNL�\�]GH����RUDQÕQGDNL�DUWÕú�GD�2FDN�
D\Õ� 7()(� HQIODV\RQXQX� \XNDUÕ� oHNHQ� ELU� GL÷HU� XQVXU� ROPXúWXU�� g]HO� LPDODW� VDQD\L�
IL\DWODUÕQGDNL�\ÕOOÕN�DUWÕú�GD�\�]GH�����¶H�\�NVHOPLúWLU���
����<XNDUÕGD�EDKVHGLOHQ�JHOLúPHOHUH�ED÷OÕ�RODUDN��PHYVLPVHO�HWNLOHUGHQ�DUÕQGÕUÕOPÕú�7()(¶QLQ�
2FDN� D\ÕQGD� \�]GH� ���� RUDQÕQGD� DUWWÕ÷Õ� YH� E|\OHOLNOH� $÷XVWRV� D\ÕQGDQ� LWLEDUHQ�
PHYVLPVHOOLNWHQ�DUÕQGÕUÕOPÕú�RUDQODUGD�J|]OHQHQ�G�ú�ú�H÷LOLPLQLQ�$UDOÕN�D\Õ�LOH�ELUOLNWH�\HULQL�
DUWÕúD�EÕUDNWÕ÷Õ�J|U�OP�úW�U��*UDILN������
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JHUoHNOHúHUHN� \�]GH�����¶H� JHULOHPLúWLU��7&0%�%HNOHQWL�$QNHWL� YHULOHULQH�J|UH�GH��\ÕOVRQX�
HQIODV\RQ�EHNOH\LúOHUL�G�úPH\H�GHYDP�HWPLú��2FDN�D\Õ� LNLQFL�G|QHPLQGH�\�]GH������RODUDN�
JHUoHNOHúPLúWLU��*UDILN������
����2FDN�D\Õ�7()(�DUWÕú�RUDQÕ��.DVÕP�����¶GHQ�LWLEDUHQ�J|U�OHQ�HQ�\�NVHN�DUWÕú�RUDQÕGÕU��6|]�
NRQXVX� DUWÕú� DVÕO� RODUDN� GÕúVDO� QHGHQOHULQ� GH� NDWNÕVÕ� LOH� �UHWLP�PDOL\HWOHULQGHNL� \�NVHOLúWHQ�
ND\QDNODQPÕúWÕU�� 7()(� DUWÕúÕ� �]HULQGH� HWNLOL� RODQ� XOXVODUDUDVÕ� KDP�SHWURO� IL\DWODUÕ� LOH� G|YL]�
NXUXQGDNL�\�NVHOLúLQ�GÕúVDO�JHOLúPHOHUH�ED÷OÕ�RODUDN�GHYDP�HWPHVL�YH�WDUÕP�IL\DW�DUWÕúODUÕ�LOH�
NDPX� IL\DW� D\DUODPDODUÕQÕQ� KÕ]ÕQÕ� NRUXPDVÕ� KDOLQGH� |Q�P�]GHNL� D\ODUGD� WRSWDQ� Hú\D�
HQIODV\RQX� ROXPVX]� HWNLOHQHFHNWLU�� $\UÕFD�� VRQ� LNL� D\GÕU�� HQHUML� �UHWLP� PDOL\HWOHULQGH�
J|]OHQHQ�DUWÕúD� UD÷PHQ�HOHNWULN� IL\DWODUÕQGDNL� VÕQÕUOÕ�DUWÕúODU��|Q�P�]GHNL�G|QHPGH�ELU� IL\DW�
D\DUODPDVÕQÕ�J�QGHPH�JHWLUHELOHFHN�ELU�XQVXU�RODUDN�J|U�OPHNWHGLU��
����%X�DUWÕúODUÕQ�W�NHWLFL�IL\DWODUÕQD�QH�|Oo�GH�\DQVÕWÕODELOHFH÷LQL�Lo�WDOHS�JHOLúPHOHUL�LOH��UHWLP�
PDOL\HWL� DUWÕúÕQD� QHGHQ�RODQ� IDNW|UOHULQ�� |]HOOLNOH� GH� X]XQ� V�UHGLU� GHYDP� HGHQ� ,UDN¶OD� LOJLOL�
JHUJLQOL÷LQ�NDOÕFÕ�ROXS�ROPD\DFD÷Õ�EHOLUOH\HFHNWLU��%XQXQ�\DQÕVÕUD�������\ÕOÕ�VRQ�oH\UH÷LQGHQ�
LWLEDUHQ� WDUÕP� IL\DWODUÕQGD� J|]OHQHQ� \�NVHOLúLQ� |Q�P�]GHNL� D\ODUGD� GD� V�UPHVL��7h)(�JÕGD�
JUXEX�IL\DWODUÕ��]HULQGH�EDVNÕ�ROXúWXUDELOHFHNWLU���
����2FDN�D\Õ� HQIODV\RQ� UDNDPODUÕ��PDOL�GLVLSOLQL�NRUXPD\D�\|QHOLN� WHGELUOHULQ�QLWHOL÷LQLQ�GH�
HQIODV\RQ�DoÕVÕQGDQ�|QHPOL�ROGX÷XQX�J|VWHUPHNWHGLU��gQ�P�]GHNL�G|QHPGH��PDOL�KHGHIOHUH�
XODúÕOPDVÕ� DPDFÕ\OD� HQIODV\RQ�KHGHILQLQ� �]HULQGH� IL\DW� KDUHNHWOHULQH� QHGHQ�RODELOHFHN�JHOLU�
DUWÕUÕFÕ� WHGELU� RODUDN� YHUJL� YH� NDPX� IL\DW� D\DUODPDODUÕQÕQ� J�QGHPH� JHOPHVL� RODVÕOÕ÷Õ��
HQIODV\RQGDNL� G�ú�ú� H÷LOLPLQL� V�UG�UPH� DoÕVÕQGDQ� ELU� ULVN� XQVXUX� ROXúWXUDELOHFHNWLU��'ÕúVDO�
ULVN�XQVXUODUÕQÕQ�EXOXQGX÷X�ELU�G|QHPGH��NDPX�PDOL�GLVLSOLQLQLQ�VD÷ODQPDVÕ�DPDFÕ\OD�JHUHNOL�
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���� ����Kaynak: TCMB Beklenti Anketi

\DSÕVDO�UHIRUPODUÕQ�JHUoHNOHúWLULOPHVL�YH�HNRQRPLN�SURJUDPÕQ�HQIODV\RQ�KHGHIL\OH�X\XPOX�ELU�
úHNLOGH� X\JXODQPD\D� GHYDP� HGLOPHVL� HQIODV\RQOD� P�FDGHOH� DoÕVÕQGDQ� E�\�N� |QHP�
WDúÕPDNWDGÕU����
�

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

�

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

�
����2FDN� D\ÕQGD� WRSWDQ� Hú\D� IL\DWODUÕQGD� J|U�OHQ� DUWÕúÕQ�� HNRQRPLN� ELULPOHUL� WDWPLQ� HGLFL�
biçimde ve somut önlemler yolu ile bütçe disiplininiQ�VD÷ODQPDVÕ�YH�HNRQRPLN�\DSÕGD�UDGLNDO�
ELU� G|Q�ú�P� VD÷OD\DQ� UHIRUPODUÕQ� NHVLQWLVL]� V�UG�U�OPHVL� LOH� ELUOLNWH�������\ÕOÕQGD� XODúÕODQ�
HQIODV\RQGDNL�oDUSÕFÕ�G�ú�ú�WUHQGLQGHQ�JHoLFL�ELU�VDSPD�RODUDN�NDODFD÷Õ�G�ú�Q�OPHNWHGLU��%X�
çerçevede, gelecekteki enflasyoQD�RGDNOÕ�ELU�IDL]�SROLWLNDVÕ�L]OH\HQ�0HUNH]�%DQNDVÕ¶QÕQ�PDOL�
GLVLSOLQLQ� VD÷ODQPDVÕ\OD�ELUOLNWH�\�]GH����RODQ�\ÕO�VRQX�HQIODV\RQ�KHGHILQLQ� WXWWXUXODFD÷ÕQD�
RODQ�LQDQFÕ�YH�L\LPVHUOL÷L�GHYDP�HWPHNWHGLU���
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Enflasyon Hedefi

Kaynak: TCMB Beklenti Anketi


