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1. *ø5øù

5HHO G|YL] NXUX HQ EDVLW WDQÕPÕ LOH �ONHOHU DUDVÕQGDNL HQIODV\RQ

IDUNOÕOÕNODUÕQÕ J|]|Q�QH DODFDN úHNLOGH KHVDSODQDQ QRPLQDO G|YL] NXUXGXU�

gQHPL� ELU �ONHQLQ GÕú WLFDUHWLQGH UHNDEHW J�F�QH LOLúNLQ RODUDN NXOODQÕODQ ELU

J|VWHUJH ROPDVÕQGDQ ND\QDNODQPDNWDGÕU� 0HUNH] %DQNDVÕ DoÕVÕQGDQ WDúÕGÕ÷Õ

|QHP ELODQoRVX �]HULQGHNL HWNLOHUL YH GROD\ÕVÕ\OD VD÷OÕNOÕ ELU SDUD SROLWLNDVÕ

L]OHQHELOPHVL \|Q�QGHGLU� dHúLWOL QHGHQOHUOH UHHO G|YL] NXUXQGD RUWD\D oÕNDFDN

KDUHNHWOHU NÕVD YDGHOL VHUPD\H KDUHNHWOHULQH \RO DoDFDNWÕU� %X KDUHNHWOHU GH

0HUNH] %DQNDVÕ
QÕQ QHW GÕú YDUOÕNODUÕ �]HULQGH \DQVÕ\DFDNWÕU� 1HW GÕú YDUOÕNODU

NDOHPLQGHNL KDUHNHWOHU LVH ELODQoRQXQ \�N�PO�O�NOHU WDUDIÕQGD \HU DODQ

HPLV\RQ PLNWDUÕQÕ HWNLOH\HELOHFHNWLU� %X NDOHPGHNL GH÷LúPH LVH� DQD KHGHIL

IL\DW LVWLNUDUÕQÕ VD÷ODPDN RODQ 0HUNH] %DQNDVÕ
QÕQ� SDUD SROLWLNDVÕ DUDoODUÕQÕ

NXOODQDUDN OLNLGLWH GDOJDODQPDODUÕQÕ G�]HQOHPHVLQL JHUHNWLUHFHNWLU�

<XNDUÕGD EHOLUWLOHQ |QHPL QHGHQL LOH KHP WHRULN KHP GH X\JXODPD

DODQÕQGD UHHO G|YL] NXUX HQ oRN WDUWÕúÕODQ GH÷LúNHQOHUGHQ ELULVLGLU� %X EDNÕPGDQ

EX oDOÕúPDQÕQ DPDFÕQÕ� UHHO G|YL] NXUXQD LOLúNLQ WDQÕPODPD� KHVDSODPD

\|QWHPOHUL YH \RUXPXQD LOLúNLQ J|U�úOHUL |]HWOHPHN ROXúWXUPDNWDGÕU� %X

oHUoHYHGH� |QFHOLNOH oHúLWOL UHHO G|YL] NXUX WDQÕPODUÕ DoÕNODQDFDNWÕU� 'DKD VRQUD

ise, hesaplama yöntemleri üzerinde durulacak, son olarak da reel döviz

NXUXQGDNL JHOLúPHOHULQ \RUXPXQGD J|]|Q�QH DOÕQPDVÕ JHUHNWL÷L G�ú�Q�OHQ

noktalara yer verilecektir.
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2. REEL KUR TANIMLARI

5HHO G|YL] NXUX WDQÕPODUÕ LNL DQD EDúOÕN DOWÕQGD WRSODQDELOLU� %XQODUGDQ

ELULQFLVL� JHOHQHNVHO RODUDN NXOODQÕODQ YH VDWÕQ DOPD J�F� SDULWHVL WHPHOLQGH

\DSÕODQ WDQÕPODPDGÕU� øNLQFL WDQÕP LVH� GÕú WLFDUHWH NRQX RODQ YH ROPD\DQ PDOODU

D\UÕPÕQD J|UH \DSÕOPDNWDGÕU� øNL WDQÕP DQFDN |]HO GXUXPODUGD oDNÕúPDNWD YH EX

QHGHQOH GH IDUNOÕ VRQXoODU YHUHELOPHNWHGLU�

���� 6DWÕQ $OPD *�F� 3DULWHVL 7DQÕPÕ

%X WDQÕPD J|UH� X]XQ G|QHPGH UHHO G|YL] NXUX� \DEDQFÕ �ONH IL\DWODUÕQÕQ�

( )*P , yurtiçi fiyatlara, ( )P � RUDQÕ LOH G�]HOWLOPLú QRPLQDO G|YL] NXUX� �H�� ROXS

matematiksel olarak;

r
eP

P
ppp =

*

úHNOLQGH LIDGH HGLOPHNWHGLU� (úLWOLNWHNL UDNDPVDO G�ú�ú� UHHO G|YL] NXUXQGDNL ELU

GH÷HUOHQPH\L J|VWHUPHNWHGLU�

���� 'Õú 7LFDUHWH .RQX 2ODQ YH 2OPD\DQ 0DOODU 7HPHOLQGH

7DQÕPODPD

%X WDQÕP V|]NRQXVX PDOODUÕQ �ONH LoLQGHNL J|UHOL IL\DWODUÕQÕ� �ONHQLQ GÕú

WLFDUHWLQGH UHNDEHW J�F�Q�Q ELU J|VWHUJHVL RODUDN NXOODQÕU� 7DQÕPÕQ WHPHOLQGH�

\XUWLoL YH \XUWGÕúÕ J|UHOL IL\DW \DSÕVÕQÕQ �ONHOHUDUDVÕ PDOL\HW IDUNOÕOÕNODUÕQÕ RUWD\D

NR\PDNWD ROPDVÕ \DWPDNWDGÕU�

'Õú WLFDUHWH NRQX RODQ PDOODUÕQ IL\DWODUÕQÕQ G�Q\D |OoH÷LQGH HúLWOHQHFH÷L

YDUVD\ÕPÕ DOWÕQGD PDWHPDWLNVHO RODUDN LIDGHVL�
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úHNOLQGHGLU� <XNDUÕGDNL LIDGH GH 3
T
GÕú WLFDUHWH NRQX RODQ PDOODUÕQ �ONH LoLQGHNL

IL\DWODUÕQÕ� PT
*
D\QÕ PDOODUÕQ G�Q\D IL\DWODUÕQÕ� 3

N
LVH GÕú WLFDUHWH NRQX ROPD\DQ

PDOODUÕQ IL\DWODUÕQÕ J|VWHUPHNWH ROXS LIDGHQLQ UDNDPVDO RODUDN D]DOPDVÕ UHHO

G|YL] NXUXQGD ELU GH÷HUOHQPH\L J|VWHULU�

%X WDQÕPÕQ UHNDEHW J�F�Q�Q |Oo�OPHVLQGH QDVÕO NXOODQÕODFD÷ÕQÕ DoÕNODPDN

DPDFÕ LOH UDNDPVDO ELU |UQHN \DUDUOÕ RODELOHFHNWLU� +HUKDQJL ELU G|QHPGH�

|UQH÷LQ ���� \ÕOÕQGD� GÕú WLFDUHWH NRQX RODQ PDOODUÕQ IL\DWÕQÕQ �� NRQX ROPD\DQ

PDOODUÕQ IL\DWÕQÕQ LVH � ROGX÷XQX G�ú�QHOLP� %X GXUXPGD R G|QHP LoLQ UHHO

G|YL] NXUX ���� RODFDNWÕU� %LU VRQUDNL G|QHPL LIDGH HGHQ ���� \ÕOÕQGD LVH GÕú

WLFDUHWH NRQX RODQ PDOODUÕQ IL\DWODUÕ D\QÕ NDOÕUNHQ� NRQX ROPD\DQ PDOODUÕQ

IL\DWODUÕQÕQ �
H oÕNWÕ÷ÕQÕ YH GROD\ÕVÕ LOH UHHO G|YL] NXUXQXQ ���� GH÷HULQL DOGÕ÷ÕQÕ

YDUVD\DOÕP� %X GXUXPGD� ���� \ÕOÕQGD � ELULP GÕú WLFDUHWH NRQX RODQ PDO

DODELOPHN LoLQ � ELULP GÕú WLFDUHWH NRQX ROPD\DQ PDO YHUPHN JHUHNLUNHQ� ����

\ÕOÕQGD YHULOPHVL JHUHNHQ PLNWDU �
H oÕNPÕú� \DQL GÕú WLFDUHWH NRQX RODQ PDOODUÕQ

\XUWLoLQGHNL J|UHOL IL\DWÕ DUWPÕúWÕU� <DEDQFÕ �ONHQLQ J|UHOL IL\DW \DSÕVÕQGD ELU

GH÷LúLNOLN ROPDGÕ÷Õ YDUVD\ÕPÕ DOWÕQGD� EX GXUXP �ONHQLQ UHNDEHW J�F�QGH ELU

JHULOHPH\L LIDGH HGHFHNWLU� <XNDUÕGDNL WDQÕPODPD� VDGHFH LKUDFDWD \D GD LWKDODWD

NRQX RODQ PDOODUÕQ GÕú WLFDUHWH NRQX ROPD\DQ PDOODUÕQ IL\DWODUÕQD RODQ RUDQÕ

NXOODQÕODUDN GD \DSÕODELOPHNWHGLU�

<XNDUÕGD EHOLUWLOHQ KHU LNL W�U WDQÕPODPD ELoLPL� �ONHQLQ GÕú WLFDUHWLQLQ

WHN ELU �ONH LOH \DSÕOGÕ÷Õ YDUVD\ÕPÕ DOWÕQGDGÕU� $QFDN� J�Q�P�]GH EX YDUVD\ÕPÕQ

JHUoHNoL ROPDGÕ÷Õ VRQ GHUHFHGH DoÕNWÕU� %X GXUXPX J|]|Q�QH DODUDN \DSÕODQ
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�o�QF� ELU WDQÕPODPD LVH� UHHO HIHNWLI NXU WDQÕPÕ RODUDN ELOLQLU� %X WDQÕPGD� GÕú

WLFDUHWLQ V|]NRQXVX ROGX÷X �ONHOHUH NDUúÕ JHOHQ UHHO G|YL] NXUODUÕ EHOOL NÕVWDVODUD

J|UH D÷ÕUOÕNODQGÕUÕODUDN NXOODQÕOÕU� .XOODQÕODQ NÕVWDVODUD |UQHN RODUDN� \DEDQFÕ

�ONHOHULQ� �ONHQLQ WRSODP GÕú WLFDUHWL LoLQGHNL SD\Õ \D GD |GHPHOHUGH NXOODQÕODQ

SDUD FLQVOHULQLQ WRSODP LoLQGHNL SD\Õ YHULOHELOLU�

�� 5((/ .85 +(6$3/$10$6,1'$.ø 62581/$5

3.1. Fiyat Endekslerinin Seçimi

Uygulamada VDWÕQDOPD J�F� SDULWHVL WDQÕPÕ WHPHOLQGH NXOODQÕODELOHFHN

oHúLWOL IL\DW HQGHNVOHUL PHYFXWWXU� %XQODUÕQ EDúÕQGD 7RSWDQ (ú\D )L\DWODUÕ

(TEFE) ve Tüketici Fiyat Endeksleri (TÜFE) gelmektedir. Gayri Safi Yurtiçi

+DVÕOD �*6<ø+� GHIODW|U� YH hUHWLFL )L\DWODUÕ (QGHNVL �h)(� GL÷HU VHoHQHNOHU

DUDVÕQGD \HU DOPDNWDGÕU� 7()( NXOODQÕODUDN \DSÕODQ UHHO G|YL] NXUX

KHVDSODPDODUÕQD \|QHOWLOHQ HQ E�\�N HOHúWLUL� EX HQGHNVL ROXúWXUDQ PDOODUÕQ

E�\�N |Oo�GH GÕú WLFDUHWH NRQX RODQ YH QLWHOLNOHUL LWLEDUÕ\OD D\QÕ |]HOOLNOHUH

VDKLS RODQ PDOODUÕ LoHUPHVLGLU� %X PDOODUÕQ IL\DWODUÕQÕQ� G�Q\D |OoH÷LQGH D\QÕ

SDUD FLQVLQGHQ LIDGH HGLOGL÷LQGH� oRN IDUNOÕ ROPDVÕ EHNOHQHPH]� 'ROD\ÕVÕ LOH� EX

HQGHNV NXOODQÕODUDN KHVDSODQDQ UHHO G|YL] NXUXQGDNL GH÷LúPHOHU �ONHQLQ UHNDEHW

J�F�QGHNL GH÷LúPHOHUL \HWHUOL ELoLPGH \DQVÕWPD\DELOHFHNWLU� $\QÕ HOHúWLUL h)(

LoLQ GH V|]NRQXVXGXU� +HU QH NDGDU� WHRULGH� �UHWLFL IL\DWODUÕ HQGHNVLQLQ

KL]PHWOHU VHNW|U�Q� LoHUPHVL V|]NRQXVX LVH GH� X\JXODPDGD EX HQGHNVOHU WDUÕP

YH VDQD\L VHNW|UOHULQL YH GROD\ÕVÕ LOH HVDV RODUDN GÕú WLFDUHWH NRQX RODQ PDOODUÕ

içermektedir.

5HHO G|YL] NXUX KHVDSODPDODUÕ KHU LNL �ONH LoLQ GH 7h)( NXOODQÕODUDN

\DSÕOGÕ÷ÕQGD LVH� EX HQGHNVOHULQ E�\�N |Oo�GH GÕú WLFDUHWH NRQX ROPD\DQ PDOODUÕ
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LoHUPHVL ELU VRUXQ RODUDN RUWD\D oÕNPDNWDGÕU� *6<ø+ GHIODW|U�Q�Q LVH

oR÷XQOXNOD D\OÕN RODUDN PHYFXW ROPDPDVÕ� EX GHIODW|U�Q NXOODQÕPÕQÕ

X\JXODPDGD RODQDNVÕ] NÕOPDNWDGÕU�

'Õú WLFDUHWH NRQX RODQ YH ROPD\DQ PDOODU WHPHOLQGH reel döviz kuru

KHVDSODPDODUÕ \DSÕOGÕ÷ÕQGD RUWD\D oÕNDQ VRUXQ� EX PDOODUD LOLúNLQ IL\DW

HQGHNVOHULQLQ GR÷UXGDQ PHYFXW ROPD\ÕúÕGÕU� %X QHGHQOH X\JXODPDGD \DSÕODQ EX

PDOODUÕQ IL\DWODUÕQÕ \DQVÕWDFDN IL\DW HQGHNVOHULQLQ VDSWDQPDVÕGÕU� %X DPDFD HQ

X\JXQ RODUDN |QHULOHQ GÕú WLFDUHWH NRQX RODQ PDOODU LoLQ EX PDOODUÕQ G�Q\D

IL\DWÕQÕ \DQVÕWDFDN úHNLOGH \DEDQFÕ �ONHQLQ 7()(
QLQ� GÕú WLFDUHWH NRQX ROPD\DQ

PDOODU LoLQ LVH �ONHQLQ 7h)(
QLQ NXOODQÕOPDVÕGÕU� %X |QHUPHQLQ JHULVLQGH \DWDQ

QHGHQ LVH 7()(
QLQ GDKD oRN GÕú WLFDUHWH NRQX RODQ PDOODUÕ LoHULUNHQ� 7h)(
QLQ

GÕú WLFDUHWH NRQX ROPD\DQ PDOODUÕ GDKD D÷ÕUOÕNOÕ RODUDN NDSVDPDVÕGÕU�
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���� (QGHNVOHULQ 2OXúWXUXOPDVÕQGD 7HPHO <ÕO 6HoLPL

<XNDUÕGD NÕVDFD DQODWPD\D oDOÕúÕODQ UHHO G|YL] KHVDSODPDODUÕ� oR÷XQOXNOD

EHOOL ELU \ÕO HVDV DOÕQDUDN HQGHNV úHNOLQH G|Q�úW�U�OPHNWHGLU� 5HHO G|YL]

NXUXQGDNL JHOLúPHOHULQ \RUXPODQPDVÕQGD RUWD\D oÕNDQ WDUWÕúPDODUÕQ RGDN

QRNWDVÕQGD LVH� WHPHO DOÕQDQ \ÕOÕQ |]HOOLNOHUL |QH oÕNPDNWDGÕU� *HUoHNWHQ GH�

IDUNOÕ \ÕOODU WHPHO DOÕQDUDN \DSÕODQ HQGHNVOHU UHHO G|YL] NXUXQGDNL JHOLúPHOHUH

LOLúNLQ IDUNOÕ \RUXPODUÕ J�QGHPH JHWLUHELOPHNWHGLU� %X NRQXGD V|\OHQHELOHFHN

RODQ WHPHO \ÕO VHoLOLUNHQ� NÕVWDVÕQ HNRQRPLQLQ Lo YH GÕú GHQJHOHULQLQ HúDQOÕ

RODUDN VD÷ODQGÕ÷Õ ELU \ÕO ROPDVÕ JHUH÷LGLU�

5HHO G|YL] NXUXQXQ KHVDSODQPDVÕQGD J|]|Q�QH DOÕQPDVÕ JHUHNHQ ELU

GL÷HU QRNWD GD� HIHNWLI UHHO G|YL] NXUX WDQÕPÕQGD RUWD\D oÕNPDNWDGÕU� %X

QRNWDGD VRUXQ� KHVDSODPD\D DOÕQDFDN �ONHOHULQ VHoLPLGLU� %X NRQXGD HQ \D\JÕQ

\|QWHP \DEDQFÕ �ONH SDUDODUÕQÕQ� �ONHQLQ GÕú WLFDUHW KDFPLQGHNL D÷ÕUOÕNODUÕQD

J|UH UHHO HIHNWLI G|YL] NXUX KHVDSODPDODUÕQD GDKLO HGLOPHOHULGLU� gUQH÷LQ�

8OXVODUDUDVÕ 3DUD )RQX WDUÕP YH LPDODW VDQD\LQGH \HU DODQ PDOODUD LOLúNLQ GÕú

WLFDUHW YHULOHULQL NXOODQDUDN D÷ÕUOÕNODUÕ VDSWDPDNWDGÕU� 'DKD VRQUD LVH EX

D÷ÕUOÕNODU NXOODQÕODUDN QRPLQDO HIHNWLI G|YL] NXUX KHVDSODQPDNWDGÕU� 5HHO HIHNWLI

G|YL] NXUXQD LVH� QRPLQDO HIHNWLI G|YL] NXUXQXQ� GDKD ID]OD �ONH DUDVÕQGD

NÕ\DVODPD \DSÕOPDVÕQD RODQDN VD÷ODPDN DPDFÕ\OD� 7h)( LOH G�]HOWLOPHVL

\ROX\OD XODúÕOPDNWDGÕU� %X úHNLOGH XODúÕODQ UHHO G|YL] NXUX HQGHNVOHULQH WHPHO

WHúNLO HGHQ \ÕO LVH KHU �� \ÕOGD ELU GH÷LúWLULOPHNWHGLU�

�� 5((/ 'g9ø= .8581'$.ø *(/øù0(/(5ø1 $1$/ø=ø1'(

'ø..$7 ('ø/0(6ø *(5(.(1 12.7$/$5



7

5HHO G|YL] NXUX HQGHNVOHULQGHNL JHOLúPHOHU DQDOL] HGLOLUNHQ |QFHOLNOH

J|]|Q�QGH EXOXQGXUXOPDVÕ JHUHNHQ QRNWD� HQGHNVH WHPHO ROXúWXUDQ \ÕOÕQ�

HNRQRPLQLQ Lo YH GÕú GHQJHOHULQLQ WXWWXUXOGX÷X ELU \ÕO ROGX÷X YDUVD\ÕPÕGÕU� %X

QHGHQOH� ELU |QFHNL G|QHPH EDNDUDN \DSÕODFDN NÕ\DVODPDODU� KHU ]DPDQ LoLQ

GR÷UX ROPD\DFDNWÕU� gUQH÷LQ� ���� \ÕOÕQGD UHHO G|YL] NXUX ���� \ÕOÕQD J|UH

GH÷HU ND]DQPÕú RODUDN J|U�OHELOLU� 2\VD� D\QÕ NÕ\DVODPD WHPHO \ÕO RODUDN DOÕQDQ

���� \ÕOÕQD J|UH \DSÕOGÕ÷ÕQGD� UHHO G|YL] NXUXQGD KHUKDQJL ELU GH÷LúPH

ROPDGÕ÷Õ VRQXFXQD XODúÕODELOHFHNWLU� ���� \ÕOÕQÕQ HQGHNVLQ ROXúWXUXOPDVÕQGD

GHQJH \ÕOÕ RODUDN DOÕQGÕ÷Õ J|]|Q�QH DOÕQGÕ÷ÕQGD LVH� UHHO G|YL] NXUXQGD ELU

GH÷HUOHQPH ROGX÷X úHNOLQGHNL ELU \RUXP� DoÕNWÕU NL� \DQÕOWÕFÕ RODFDNWÕU�

gWH \DQGDQ� J|]|Q�QGH WXWXOPDVÕ JHUHNHQ ELU GL÷HU QRNWD� UHHO G|YL]

NXUXQGDNL KDUHNHWOHULQ PXWODND SDUDVDO RWRULWHQLQ NRQWURO�QGH ROPDGÕ÷Õ

JHUoH÷LGLU� 5HHO G|YL] NXUXQGD |\OH GH÷LúPHOHU RODELOLU NL� EXQODU WDPDPHQ

HNRQRPLQLQ JHUHNWLUGL÷L GH÷LúPHOHUGLU� gUQH÷LQ� GÕú WLFDUHW KDGOHULQGHNL

GH÷LúPHOHU� WHNQRORMLN JHOLúPHOHU VRQXFX YHULPOLOL÷LQ DUWPDVÕ� \DEDQFÕ VHUPD\H

KDUHNHWOHUL� UHHO G|YL] NXUXQGD GH÷LúPHOHUH \RO DoDELOHFHNWLU� %X W�U KDUHNHWOHU�

WDPDPHQ HNRQRPLN \DVDODUÕQ LúOHPHVLQLQ ELU JHUH÷L RODUDN RUWD\D oÕNPDNWD ROXS

EX KDUHNHWOHULQ X\JXQ ROPD\DQ \|QWHPOHUOH JLGHULOPH\H oDOÕúÕOPDVÕ HNRQRPLQLQ

E�W�Q� DoÕVÕQGDQ ROXPVX] VRQXoODU GR÷XUDFDNWÕU�

6RQ RODUDN EHOLUWLOPHVL JHUHNOL GL÷HU ELU QRNWD LVH� UHHO G|YL] NXUXQGDNL

GH÷HU ND\EÕQÕQ NÕVD G|QHPGH EHNOHQHQLQ DNVLQH GÕú WLFDUHW GHQJHVLQL ROXPVX]

\|QGH HWNLOH\HELOHFH÷LGLU� /LWHUDW�UGH -�H÷ULVL RODUDN ELOLQHQ EX ROJX� NXUGDNL

GH÷LúPHQLQ� LWKDODWÕQ XOXVDO SDUD FLQVLQGHQ GH÷HULQL ROXúWXUDQ IL\DW YH PLNWDU

|÷HOHUL �]HULQGHNL HWNLOHULQH GD\DQÕU� 7HPHO QHGHQL LVH� LKUDFDW YH LWKDODW

ED÷ODQWÕODUÕQÕQ GDKD |QFHGHQ \DSÕOPÕú ROPDVÕGÕU� .ÕVD G|QHPGH LWKDODW
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ED÷ODQWÕODUÕ NXUXQ GH÷HU ND\EÕQGDQ |QFH \DSÕOPÕú ROGX÷X LoLQ� NXUXQ GH÷HU

ND\EÕQGDQ EHNOHQHQ LWKDODW KDFPLQL NÕVÕFÕ HWNL J|]OHQPH\HFHNWLU� $QFDN PHYFXW

LWKDODWÕQ XOXVDO SDUD FLQVLQGHQ GH÷HUL DUWDFDN YH E|\OHOLNOH GH GÕú WLFDUHW

GHQJHVLQGH ROXPVX] ELU JHOLúPH J|]OHQHFHNWLU�

Uzun dönemde ise, miktar etkisi fiyat etkisinin önüne geçerek reel döviz

NXUXQGDNL GH÷HU ND\EÕQÕQ GÕú WLFDUHW GHQJHVL �]HULQGH EHNOHQHQ HWNLVLQL

J|VWHUPHVLQL VD÷OD\DFDNWÕU� gWH \DQGDQ� DUD YH \DWÕUÕP PDOODUÕQÕQ� WRSODP LWKDODW

LoHULVLQGHNL NRPSR]LV\RQXQD ED÷OÕ RODUDN GD UHHO G|YL] NXUXQGDNL GH÷HU ND\EÕ

NHQGLVLQGHQ EHNOHQHQ LWKDODWÕ NÕVÕFÕ HWNL\L J|VWHUPH\HELOHFH÷L GH \XNDUÕGDNL

HWNLOHUH ED÷OÕ RODUDN J|]|Q�QGH WXWXOPDOÕGÕU�
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EK:

d(ùø7/ø 7$1,0/$5$ *g5( 5((/ .85 *5$)ø./(5ø

5HHO HIHNWLI NXU HQGHNVOHUL KHVDSODQÕUNHQ \XUWLoL YH \XUWGÕúÕ IL\DW

HQGHNVOHUL LOH ED] \ÕOODUÕ LoLQ DOWHUQDWLI GH÷LúNHQOHU NXOODQÕOPÕúWÕU� )L\DW

HQGHNVOHUL LoLQ WRSWDQ Hú\D YH W�NHWLFL� ED] \ÕOODUÕ LoLQ LVH ���� YH ���� \ÕOODUÕ
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