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'Ro� 'U� $\NXW .LEULWoLR÷OX 
$h6%) øNWLVDW %|O�P� g÷UHWLP h\HVL 
 

7�UNL\H¶GH� KDP SHWURO LWKDO IL\DWÕ

DUWÕúODUÕ DUDFÕOÕ÷Õ\OD ROXúDQ

DNDU\DNÕW �U�Q� IL\DW DUWÕúODUÕQÕQ

enflasyon üzerinde ne ölçüde etkili 
ROGX÷X NRQXVXQGD \DSWÕ÷ÕP

NDSVDPOÕ LNL oDOÕúPDyÕ 3HWUR*DV

'HUJLVL¶QLQ JHoHQ \ÕONL 7HPPX]-
$÷XVWRV VD\ÕVÕQGD |]HWOHPLú YH

konuyla ilgili olarak Nisan 
����¶GD DoÕS HOLPGHQ JHOGL÷LQFH

J�QFHO WXWWPD\D oDOÕúWÕ÷ÕP |]HO

LQWHUQHW VD\IDVÕQD GLNNDW

oHNPLúWLP�

http://dialup.ankara.edu.tr/~kibritc
i/oilinf.html 
*HoHQ \D] D\ODUÕQGDQ EX \DQD�

�L]OH\HELOGL÷LP NDGDUÕ\OD� NRQX\OD

LOJLOL SHN \HQL ELOLPVHO oDOÕúPD

\DSÕOPDGÕ÷Õ JLEL� 7�UNL\H¶GH�

“SHWURO IL\DWÕ DUWÕúODUÕ GR÷DO

RODUDN GL÷HU VHNW|UOHUGH GH

zLQFLUOHPH IL\DW DUWÕúODUÕQD YH

sonuçta enflasyona yol açar” 
ELoLPLQGHNL HIVDQHOHúPLú LQDQo GD�

herhangi bir bilimsel bulguya 
GD\DQ�GÕUÕO�PDNVÕ]ÕQ YDU RODQ

HJHPHQOL÷LQL L\LGHQ L\L\H

SHNLúWLUGL� 
hVWHOLN� VRQ D\ODUGD KÕ]ODQDQ
G�Q\D SHWURO IL\DW DUWÕúODUÕ
QHGHQL\OH NRQXQXQ J�QFHOOL÷L ELU

NH] GDKD DUWWÕ� d�QN� ���� \ÕOÕ

EDúÕQGD 7�UNL\H¶GH X\JXODPD\D

koyulan enflasyonla mücadele ve 
\HQLGHQ \DSÕODQPD SURJUDPÕ

oHUoHYHVLQGH� $UDOÕN ���� – 
$UDOÕN ���� G|QHPL LoLQ HQIODV\RQ

KHGHILQLQ WRSWDQ Hú\D IL\DW

endeksine (TEFE) göre % 20, 
tüketici fiyat endeksine (TÜFE) 
göre ise % �� RODUDN YH D\UÕFD

'RODU YH (XUR¶GDQ ROXúDQ NXU

VHSHWLQLQ D\QÕ G|QHPGH � 20 
RUDQÕQGD DUWDFD÷ÕQÕQ LODQ HGLOPLú

ROPDVÕQÕQ DUGÕQGDQ� ³G�Q\D KDP

SHWURO IL\DWODUÕQGD \DúDQDQ FLGGL

DUWÕúODUÕQ EX KHGHIOHUH XODúÕOPDVÕQÕ

HQJHOOH\LS HQJHOOHPH\HFH÷L´ LOJLQo

ELU WDUWÕúPD NRQXVX KDOLQH JHOGL� 
%X NÕVD \D]ÕGD� EDúWD V|]�Q�

HWWL÷LP oDOÕúPDODUÕPGD XODúWÕ÷ÕP

bulgulardan da yararlanarak bu 
VRUX\D YHULOHELOHFHN \DQÕWOD LOJLOL

ED]Õ WHPHO LSXoODUÕQÕ RUWD\D

NR\PD\D oDOÕúDFD÷ÕP� 
TürNL\H¶GH ���� <ÕOÕ 7()(

$UWÕúODUÕQÕQ .DED $ULWPHWL÷L 
7�UNL\H¶GH 'ø(¶QLQ \D\ÕQODGÕ÷Õ
���� ��� ED]OÕ 7()( LoLQGH

NDPXVDO YH |]HO NHVLPOHULQ WXWWX÷X

yerlerden kaynaklanan “kaba” bir 
LOLúNL\H GLNNDW oHNHUHN LúH

EDúOD\DELOLUL]� 
7DEOR �¶GHNL VDWÕUODUGD

NDUúÕODúWÕUÕODQ VHQDU\RODU� ����

\ÕOÕ LoLQ 7()(¶GH NR\XODQ � ��

KHGHILQH XODúÕODELOPHVL LoLQ�

$UDOÕN ���� – $UDOÕN ����

döneminin bütününde kamu 
kesiminden kaynaklanabilecek 
IDUNOÕ IL\DW DUWÕú RUDQODUÕ

NDUúÕVÕQGD |]HO NHVLPH ³NDODQ´

RUWDODPD IL\DW DUWÕú RUDQODUÕQD

GD\DQPDNWDGÕU� 
%XQD J|UH� |UQH÷LQ NDPX NHVLPL

7()( GH÷HUL V|] NRQXVX G|QHPGH

KLo GH÷LúPHPLú ROXUVD� DQFDN

HQGHNV NDSVDPÕQGDNL |]HO NHVLP

DOW VHNW|UOHULQLQ D÷ÕUOÕNOÕ IL\DW

RUWDODPDVÕQÕQ � ��¶\Õ DúPDPDVÕ

durumunda TEFE hedefi 
WXWWXUXODELOHFHNWLU� d�QN� � �¶OÕN

NDPX IL\DW GH÷LúPHVLQLQ JHQHO

7()( DUWÕúÕQD NDWNÕVÕ � SXDQ� |]HO

NHVLPGHNL � ��¶OÕN IL\DW DUWÕúÕQÕQ

NDWNÕVÕ LVH �� SXDQGÕU � � �����

x 26). 
7DEOR¶GDNL HQ DOW VDWÕU YHULOHULQH

J|UH� $UDOÕN¶WDQ $UDOÕN¶D NDPX

NHVLPL ]DPODUÕ � ��¶H XODúDFDN

olursa, bu durumda özel kesim alt 
VHNW|UOHULQLQ D÷ÕUOÕNOÕ RUWDODPD

IL\DW DUWÕú RUDQÕ � ����¶L DúWÕ÷Õ

|Oo�GH � ��¶OLN ���� \ÕOÕ 7()(

DUWÕú KHGHILQGHQ X]DNODúÕODFDNWÕU� 
ùLPGL� DNDU\DNÕW �U�QOHUL JHQHOGH

kamusal petrol rafinerilerinde 
EDúWD KDP SHWURO JLUGLVL

NXOODQÕODUDN �UHWLOPHNWH ROGX÷XQD

ve bu ürünlerin 
IL\DWODQGÕUÕOPDVÕQGD ���� \ÕOÕ

RUWDVÕQGDQ EX \DQD ELU W�U

RWRPDWLN IL\DWODQGÕUPD VLVWHPL

X\JXODQPDNWD ROGX÷XQD J|UH�

G�Q\D KDP SHWURO IL\DWODUÕQGDNL

DUWÕúODUÕQ 7�UNL\H¶GH QDVÕO YH QH

|Oo�GH HQIODV\RQ \DUDWDFD÷ÕQD Ye 
bu sonucun enflasyon hedefleri 
DoÕVÕQGDQ DQODPÕQD GDKD \DNÕQGDQ

bakabiliriz. 
³(QIODV\RQD .DWNÕ´ <DNODúÕPÕ 
+DP SHWURO �YH\D DNDU\DNÕW �U�Q��

IL\DWODUÕQGDNL DUWÕúODUÕQ

HQIODV\RQOD LOLúNLVLQL LNL ELoLPGH

ele alabiliriz. 
Birincisi ve belki de görece daha 
kolay olanÕ� ³GL\HOLP NL� KDP

SHWURO LWKDO YH\D DNDU\DNÕW

IL\DWODUÕQGD PH\GDQD JHOHFHN

\�]GH ���¶O�N ELU DUWÕúÕQ WRSWDQ

Hú\D IL\DW DUWÕúODUÕQD µNDWNÕVÕ¶ NDo

SXDQ ROXU"´ JLEL ELU YDUVD\ÕPVDO

DUWÕúWDQ \ROD oÕNPDNWÕU� 
%LOLQGL÷L �]HUH� 7()(� ELU

ekonomideki seçilPLú PDOODUÕQ

WRSWDQ IL\DWODUÕQÕQ D÷ÕUOÕNOÕ ELU

RUWDODPDVÕ ROPDVÕ DQODPÕQGD

ülkenin genel fiyat düzeyinin bir 
J|VWHUJHVLGLU� 'HYOHW øVWDWLVWLN
(QVWLW�V�¶Q�Q �'ø(� KHVDSODGÕ÷Õ
���� ��� ED]OÕ 7()( LoLQGH KDP

SHWURO VHNW|U�Q�Q SD\Õ ³WDKPLQHQ´

� ��� NDGDU� DNDU\DNÕW �U�QOHUL

VHNW|U�Q�Q SD\Õ LVH \DNODúÕN � ���

ROGX÷XQD J|UH� � ���¶O�N ELU KDP
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SHWURO IL\DW DUWÕúÕQÕQ HNRQRPLGHNL

JHQHO IL\DW G�]H\L DUWÕúÕQD

³NDWNÕVÕ´ � SXDQGDQ GDKD D] �\DQL

��� SXDQ�� � ���¶O�N ELU DNDU\DNÕW

�U�Q� IL\DW DUWÕúÕQÕQ NDWNÕVÕ LVH

6.7 puDQ RODFDNWÕU� 
*|U�OG�÷� �]HUH� YHUL ELU VHNW|UHO

IL\DW DUWÕúÕQÕQ HQIODV\RQD

³NDWNÕVÕQÕ´� VDQNL WDKPLQ ELOH

HWPH\H JHUHN NDOPDNVÕ]ÕQ ROGXNoD

net bir biçimde hesaplayabiliriz. 
�*HUoHNWH 'ø(� DOW VHNW|UOHULQ
7()( LoLQGHNL D÷ÕUOÕNODUÕQÕ UHVPL

RODUDN DoÕNODPDNWDQ NDoÕQPÕ\RU

ROVD� \XNDUÕGD NXOODQGÕ÷ÕP

“tahminen” ve “adeta” 
sözcüklerine de gerek 
NDOPD\DFDNWÕ�� 
%X \DNODúÕPÕQ GD� WÕSNÕ ELU |QFHNL

KHVDSODPDODUÕPÕ]GD ROGX÷X JLEL

kaba ve statik ROGX÷XQX� \DQL

VHNW|UOHU DUDVÕ JLUGL-oÕNWÕ LOLúNLOHUL

DUDFÕOÕ÷Õ\OD \DúDQDELlecek 
“zincirleme” enflasyonist etkilerin 
GLNNDWH DOÕQPDGÕ÷ÕQÕ�

unutmayarak, kaba da olsa önemli 
ELU ELOJL GH÷HUL WDúÕGÕ÷Õ

G�ú�QFHVL\OH� ùXEDW ����– $UDOÕN

���� G|QHPL LoLQ JHQHO D\OÕN

7()( DUWÕú RUDQODUÕ LOH EXQODUD 7/

FLQVLQGHQ KDP SHWURO YH DNDUNDNÕW

�U�Q� IL\DW DUWÕúODUÕQÕQ

JHUoHNOHúPLú RODQ ³NDWNÕODUÕQÕ´

D\UÕ D\UÕ WDKPLQ HWPH\H

oDOÕúDELOLUL]� *UDILN �� 
Bu grafikte sunulan sonuçlara 
göre, ne ham petrol ne de 
DNDU\DNÕW �U�Q� IL\DW DUWÕúODUÕQÕQ

7()( HQIODV\RQXQD ³NDWNÕODUÕ´

VDQÕOGÕ÷Õ NDGDU \�NVHNWLU� d�Qkü 
her bir ay için iki sektörel fiyat 
DUWÕúÕQÕQ 7()(¶\H NDWNÕ SXDQODUÕQÕ

�VW�VWH NR\XS WRSODVDN ELOH� D\OÕN

JHQHO 7()( DUWÕúODUÕQÕQ RUWDGD

KkOk EDúND VHNW|UOHUGHQ

ND\QDNODQÕ\RU ROPDVÕ JHUHNHQ oRN

E�\�N ELUHU E|O�P� NDOPDNWDGÕU� 
%X \DNODúÕPÕQ WDPDPOD\ÕFÕVÕ� KDP

SHWURO YH GROD\ÕVÕ\OD DNDU\DNÕW

�U�Q� IL\DW DUWÕúODUÕ QHGHQL\OH

GL÷HU VHNW|UOHUH \DQVÕ\DELOHFHN

HQIODV\RQLVW EDVNÕODUÕQ WRSODPVDO

tahminidir.  

³(QIODV\RQLVW (WNL´ <DNODúÕPÕ 
+DP SHWURO� �ONHPL] DoÕVÕQGDQ

büyük ölçüde ithal edilen bir girdi 
ROGX÷XQD J|Ue; ister döviz 
NXUXQGDNL �7/��� LVWHUVH \DEDQFÕ

SDUD FLQVLQGHQ LWKDO IL\DWÕQGDNL

($/varil) yükselmelerden 
ND\QDNODQÕ\RU ROVXQ� \HUOL SDUD

birimi cinsinden ham petrol ithal 
IL\DWODUÕQGD �7/�YDULO� PH\GDQD

JHOHQ DUWÕúODUÕQ HNRQRPLGH

VHNW|UOHU DUDVÕ JLUGL-oÕNWÕ LOLúNLOHUL

\ROX\OD \DUDWDELOHFH÷L HWNLOHUL

GROD\VÕ] etkiler olarak 
DGODQGÕUDELOLUL]� 
*HoHQ \ÕONL oDOÕúPDODUÕPGD

\DSWÕ÷ÕP KHVDSODPDODUD J|UH� 7/

cinsinden ham petrol ithal 
IL\DWODUÕQGD PH\GDQD JHOHELOHFHN

� ���
O�N ELU YDUVD\ÕPVDO DUWÕúÕQ

ceteris paribus genel fiyat 
G�]H\LQL DUWWÕUÕFÕ birikimli  etkisi 
elimizdeki en güncel (1990) girdi-
oÕNWÕ WDEORVXQD J|UH � ��� RODUDN

EXOXQPXúWX� 
� ���¶O�N KDP SHWURO IL\DW úRNX

ilk planda sadece petrol ürünleri 
sektöründe (% 65,5’lik) bir fiyat 
DUWÕúÕQD \RO DoPDNWD� EX DUWÕú LVH

GDKD VRQUD DNDU\DNÕW NXOODQÕODQ

GL÷HU E�W�Q VHNW|UOHUH \D\ÕODUDN �-
� D\OÕN ELU V�UHFLQ VRQXQGD JHQHO

fiyat düzeyini % 5.4 kadar 
\�NVHOWPLú ROPDNWD\GÕ� 
'R÷UXGDQ GR÷UX\D SHWURO

�U�QOHULQLQ IL\DWODUÕQGD PH\GDQD

gelebilecek % 100'lük bir 
YDUVD\ÕPVDO DUWÕú LVH� JHQHO IL\DW

G�]H\LQL � ��� NDGDU DUWÕUDFDNWÕ� 
øON � $\GDNL .DWNÕ YH (WNLOHU 
ùLPGL� ³���� $UDOÕN¶ÕQGDQ ����

2FDN¶ÕQD JHoLOLUNHQ G�Q\D KDP

SHWURO IL\DWODUÕ ELU VHIHUGH YH ELU

VHIHUOL÷LQH � ��� DUWPÕú ROVD\GÕ

EXQXQ LON � D\ÕQ VRQXQGD

Türkiye’deki enflasyona NDWNÕVÕ ve 
enflasyonist etkisi kabaca ne kadar 
ROXUGX"´ VRUXVXQX \DQÕWOD\DELOPHN

DPDFÕ\OD� \XNDUÕGD HOGH HWWL÷LPL]

EX NÕVPL NDWNÕ YH HWNLOHUL úX

úHNLOGH DOW DOWD VÕUDOD\DELOLUL]� 
(1) .XU DUWÕúODUÕQÕQ LWKDO JLUGLOHUL

SDKDOÕODQGÕUÕFÕ HWNLVL NROD\OÕN

amacÕ\OD J|] DUGÕ HGLOHFHN

olursa,  sadece ham petrol 
IL\DWODUÕQGDNL DUWÕúÕQ 7()(

DUWÕúÕQD ³NDWNÕVÕ´ 0.8 puan 
RODFDNWÕU� 

(2) 7�UNL\H¶GHNL DNDU\DNÕW �U�Q�
IL\DWODUÕ øWDO\D IL\DWODUÕ ED]
DOÕQDUDN KHVDSODQGÕ÷ÕQD J|UH

ve dünya ham petrol 
IL\DWODUÕQGDNL � ���¶O�N
YDUVD\ÕPVDO DUWÕúÕQ øWDO\D
UDILQHULOHULQLQ DNDU\DNWÕW �U�Q�
IL\DWODUÕQÕ � �� NDGDU
DUWÕUDFD÷ÕQÕ YH EX DUWÕúÕQ GD
RWRPDWLN IL\DWODQGÕUPD

VLVWHPLQH J|UH DNDU\DNÕW �U�Q�

IL\DWODUÕQÕQ NDEDFD � ��

DUWWÕ÷ÕQÕ YDUVD\DFDN ROXUVDN� EX

� ��¶OLN DUWÕúÕQ� 7()( DUWÕúÕQD

“katNÕVÕ´ 3.4 puan (= 6.7 / 2) 
NDGDU RODFDNWÕU� 

(3) Elimizde daha güncel bir girdi-
oÕNWÕ WDEORVX EXOXQPDGÕ÷Õ LoLQ�

'ø( WDUDIÕQGDQ ���� \ÕOÕ LoLQ
KHVDSODQDQ WDEORGDNL LOLúNLOHULQ

�� \ÕO VRQUD KkOk JHoHUOLOL÷LQL

NRUXGX÷XQX YDUVD\DUVDN� �

100’lük ham petrol fiyat 
DUWÕúÕQÕQ ���� \ÕOÕQÕQ LON DOWÕ

D\ÕQD \D\ÕODQ ³ELULNLPOL

enflasyonist etkisi”, tahminen 
5.4 puanRODFDNWÕU� 

Sonuç: Program Hedeflerinden 
Sapma? 
%X NÕVD \D]ÕGD� GR÷DO RODUDN ED]Õ

VÕQÕUOD\ÕFÕ YDUVD\ÕPODU DOWÕQGD

\DSWÕ÷ÕP WDKPLQOHUH J|UH� H÷HU

dünya ham petrol fL\DWODUÕ ��

Ocak 1999’dan 1 Ocak 2000’e 
JHoLOLUNHQ VDGHFH ELU VHIHUOL÷LQH �

��� RUDQÕQGD DUWPÕú ROVD\GÕ�

EXQXQ \ÕOÕQ LON DOWÕ D\ÕQGD

Türkiye’deki enflasyona toplam 
NDWNÕ YH HWNLVL 9.6 puan (= 0.8 + 
3.4 + 5.4) kadar olurdu. Bu 
rakam, ekonomideki sektörel 
PDOL\HW \DSÕODUÕQD YH 7()(

LoLQGHNL VHNW|U SD\ODUÕQD GD\DOÕ ELU

tahmindir. 
<�]GH ���¶OÕN EX RUDQ� 7()( LoLQ

$UDOÕN ���� – $UDOÕN ����

G|QHPLQLQ WDPDPÕ LWLEDUL\OH

NR\XODQ � ��¶OLN DUWÕú KHGHIL LOH
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NDUúÕODúWÕUÕOGÕ÷ÕQGD� ROGXNoD

yüksek gözükmektedir. 
Fakat, kanÕPFD� DVÕO büyük tehlike, 
genelde, “dünya ham petrol 
IL\DWODUÕ QH NDGDU DUWPÕúVD EHQ GH

kendi ürünüme o YH\D RQD \DNÕQ

ELU RUDQGD ]DP \DSDUÕP� EHQL

enflasyon hedefi ilgilendirmez” 
biçimindeki “geleneksel” ve hiçbir 
LNWLVDGL PDQWÕ÷Õ �yeterli maliyet 
DUWÕúÕ JHUHNoHVL� EXOXQPD\DQ bir 
DQOD\ÕúD J|UH GDYUDQÕOPDVÕ

GXUXPXQGD RUWD\D oÕNDFDN YH KDP

SHWURO IL\DW DUWÕúODUÕQGDQ

ND\QDNODQGÕ÷Õ LGGLD HGLOHFHN

enflasyon, “SVLNRORMLN ]DPODUÕQ” 
da etkisiyle” % 9.6’dan çok çok 
daha \XNDUÕODUD WÕUPDQDFDNWÕU� 
 

  
 

 
 

Aykut KibriWoLR÷OX NLmdir? 
1���¶GH øVWDQEXO¶GD GR÷GX� 6ÕUDVÕ\OD

øVWDQEXO (UNHN /LVHVL ������� $h

6L\DVDO %LOJLOHU )DN�OWHVL øNWLVDW

Bölümü (1985) ve AÜ Sosyal Bilimler 
(QVWLW�V� øNWLVDW <�N� /LV�

3URJUDPÕ¶QGDQ ������ PH]XQ ROGX�

$OPDQ\D¶QÕQ .LHO hQLYHUVLWHVL¶QGH

LNWLVDW GRNWRUDVÕ �����-��� \DSWÕ�

1986-�� \ÕOODUÕQGD $h6%) øNWLVDW

%|O�P�¶QGH DUDúWÕUPD J|UHYOLVL

olarak, 1994-�� \ÕOODUÕQGD LVH

\DUGÕPFÕ GRoHQW RODUDN oDOÕúWÕ� <XUWLoL

YH \XUWGÕúÕQGD XOXVODUDUDVÕ LNWLVDW�

DoÕN HNRQRPL PDNURLNWLVDGÕ� WHNQRORML

LNWLVDGÕ YH LNWisadi büyüme 
konuODUÕQGD \DSÕOPÕú oRN VD\ÕGD

\D\ÕQÕ EXOXQPDNWDGÕU� +DOHQ� LNWLVDW

GRoHQWL RODUDN� $h6%) øNWLVDW

%|O�P� %DúNDQ <DUGÕPFÕOÕ÷Õ J|UHYLQL

yürütmektedir. 
[URL: http://dialup.ankara.edu.tr/~kibritci] 
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7DEOR �� 7�UNL\H
GH ���� <×O× (QIODV\RQXQXQ$ULWPHWLùL

�$UDO×N ���� � $UDO×N ���� úoLQ (QIODV\RQ 6HQDU\RODU×�

*HQHO 7()( .DPX.HVLPL 7()(
VL g]HO .HVLP7()(
VL
$UW×ü× �� � $UW×ü ��� .DWN× 3XDQ× $UW×ü ��� .DWN× 3XDQ×

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

1RW� 7()( LoLQGH NDPXNHVLPLQLQ Dù×UO×ù× � ������ |]HO NHVLPLQ Dù×UO×ù× LVH � �����
W�U�  
 

*UDILN �� $\O×N 7()( $UW×üODU× YH . DWN× 3XDQODU× úWLEDUL\OH úNL % LOHüHQL

�� � û XEDW ���� � $ UD O×N ���� �
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