
� �

2FDN�$\Õ�(QIODV\RQX�YH�*|U�Q�P��
�
,�� *(1(/�'(ö(5/(1'ø50(�
�

��� 2FDN�D\Õ��D\OÕN�IL\DW�DUWÕú�RUDQODUÕ�7()(¶GH�\�]GH������7h)(¶GH�LVH�\�]GH�����ROPXúWXU��0HYVLPVHO�
HWNLOHUGHQ� DUÕQGÕUÕOPÕú� 7h)(� HQIODV\RQX� \�]GH� –0,4, TEFE enflasyonu ise yüzde 0,7 düzeyinde 
JHUoHNOHúPLúWLU��
��� (QIODV\RQGDNL� G�úPH� H÷LOLPL� ����� \ÕOÕ� 2FDN� D\ÕQGD� GD� GHYDP� HWPLú�� JHUHN� HQIODV\RQ�
EHNOHQWLOHULQGHNL� G�ú�ú� JHUHNVH� G|YL]� NXUXQGDNL� LVWLNUDUÕQ� GHYDP� HWPHVL� EX� H÷LOLPL� GHVWHNOH\HQ� HQ�
|QHPOL� XQVXUODU� ROPXúODUGÕU�� 7()(� DUWÕúÕQÕQ� 7h)(¶QLQ� �]HULQGH� NDOPDVÕ� LVH� WDUÕP� IL\DWODUÕQGDQ�
ND\QDNODQPÕú�� LPDODW� VDQD\L� IL\DWODUÕ� LVH� JHQHO� HQIODV\RQ� H÷LOLPLQH� SDUDOHO� ELoLPGH� G�ú�N� ELU� RUDQGD�
\�NVHOPLúWLU����
�

7DEOR����*HQHO�7h)(��7()(�YH�$OW�.DOHPOHU�
� <ÕOOÕN���'H÷LúLP� $\OÕN���'H÷LúLP�
� ����� ����� ����� ����� ����� �����
� 2FDN� 2FDN� .DVÕP� $UDOÕN� 2FDN� 2FDN�
7h)(� ����� ����� ���� ���� ���� ����

0DOODU� ����� ����� ���� ���� ���� ����
+L]PHWOHU� ����� ����� ���� ���� ���� ����
*ÕGD�'ÕúÕ� ����� ����� ���� ���� ���� ����
*ÕGD� ����� ����� ���� ���� ���� ����

7()(� ����� ����� ���� ���� ���� ����
.DPX� ����� ���� ���� ���� ���� ����
Özel� ����� ����� ���� ���� ���� ����
.DPX�øPDODW� ����� ���� ���� ���� ���� ����
g]HO�øPDODW� ����� ���� ���� ���� ���� ����
7DUÕP� ����� ����� ���� ���� ���� ����
7DUÕP�'ÕúÕ� ����� ���� ���� ���� ���� ����
7DUÕP�YH�(QHUML�'ÕúÕ� ����� ���� ���� ���� ���� ����
.D\QDN��7&0%��'ø(��
�

��� 0HYVLPVHOOLNWHQ�DUÕQGÕUÕOPÕú�HQIODV\RQXQ� VRQ�DOWÕ� D\GDNL� RUWDODPDVÕ�7()(¶GH�\�]GH�������7h)(¶GH�
LVH�\�]GH������ROPXúWXU��6|]�NRQXVX�RUWDODPD�DUWÕúODU��\ÕOOÕN�RODUDN�VÕUDVÕ\OD�\�]GH�����YH�\�]GH����¶\H�
NDUúÕOÕN�JHOPHNWHGLU��$\QÕ�G|QHPGH��PHYVLPVHO�HWNLOHUGHQ�DUÕQGÕUÕOPÕú�JÕGD�GÕúÕ�7h)(¶QLQ�RUWDODPD�DUWÕúÕ�
\�]GH������ROPXúWXU��%X�UDNDP��\ÕOOÕN�RODUDN�\�]GH����¶H�NDUúÕOÕN�JHOPHNWHGLU��*UDILN�����

�



� �

*UDILN����<ÕOOÕN�<�]GH�'H÷LúLP�YH�$OWÕ�$\OÕN�+DUHNHWOL�2UWDODPDODU��

��������� 	 
����� 
 ������� ������	�� ����� 	 ��� ������� � 
 � � 
 ��� ��!�"#
 � 
 � ��
 $&%(')��*�+,� ��+&����-(.�/&��� 	��0���#��1�
 � �2
 $&�
')��*�+,� ��+&��� � � �&	 ��!���� 
 !�"3
 � ����� $,� ����� !�"���4�5���')��6&7#8,�#4�7���93!�	 ���2����:�� � ��!�
 � ��
 $;	 
 ��<

= ����!�����>�4 ?�'A@�%(-�BC8 �
�

�
7�NHWLFL�)L\DWODUÕQGDNL�*HOLúPHOHU�
�

��� Tüketici enfODV\RQXQGDNL�G�ú�ú�H÷LOLPL������\ÕOÕ�2FDN�D\ÕQGD�KÕ]ODQDUDN�V�UP�úW�U��<ÕOOÕN�IL\DW�DUWÕú�
RUDQÕ�7h)(¶GH�\�]GH�����¶\H��JÕGD�GÕúÕ�7h)(¶GH�LVH�\�]GH�����¶\H�JHULOHPLúWLU��*UDILN�����
�
��� ����� \ÕOÕ� VRQXQGD� $QWDO\D¶GD� PH\GDQD� JHOHQ� VHO� IHODNHWLQLQ� IL\DWODUÕ� ROXPVX]� HWNLOHPHGL÷L�
J|U�OPHNWHGLU�� 2FDN� D\ODUÕQGD� PHYVLPVHO� RODUDN� IL\DW� DUWÕúODUÕQÕQ� KÕ]ODQGÕ÷Õ� JÕGD� JUXEXQGD� IL\DWODU�
\DOQÕ]FD�\�]GH�����RUDQÕQGD�\�NVHOPLúWLU��
�
��� 'D\DQÕNOÕ�W�NHWLP�PDOODUÕ�IL\DW�DUWÕúODUÕ�ROGXNoD�VÕQÕUOÕ�NDOPÕúWÕU��%X�JUXSWD�JHoPLú�YHULOHU�JHQHOOLNOH�
2FDN�YH�7HPPX]�D\ODUÕQGD�IL\DWODUÕQ�SHUL\RGLN�RODUDN�D\DUODQGÕ÷ÕQÕ�J|VWHUPHNWHGLU��%XQD�NDUúÕQ�VRQ�LNL�
\ÕOGÕU�|]HOOLNOH�HOHNWULNOL�HOHNWULNVL]�HY�DOHWOHUL�IL\DWODUÕQGD�EX�RWRPDWLN�GDYUDQÕúÕQ�GH÷LúPH\H�YH�WDOHS�YH�
PDOL\HW� NRúXOODUÕQD� ED÷OÕ�� GDKD� UDV\RQHO� ELU� IL\DWODPD� GDYUDQÕúÕQÕQ� \HUOHúPH\H� EDúODGÕ÷Õ�
G�ú�Q�OPHNWHGLU�� %X� JHOLúPHGH� G|YL]� NXUODUÕQÕQ� VH\ULQLQ� EHOLUOH\LFL� ROPDVÕQD� UD÷PHQ�� IL\DWODPD�
GDYUDQÕúODUÕQGDNL� GH÷LúLP� DoÕVÕQGDQ� GD\DQÕNOÕ� W�NHWLP� PDOODUÕ� IL\DWODUÕQÕQ� L\L� ELU� |UQHN� ROXúWXUGX÷X�
söyleneELOLU���
�

7h)(�YH�*ÕGD�'ÕúÕ�7h)(� 7()(�YH�7DUÕP�'ÕúÕ�7()(�

0

5

10

15

20

25

30

35

40

45

50

55

60

02:01 02:04 02:07 02:10 03:01 03:04 03:07 03:10 04:01

D�E F F E G F H I J E K E F L�E M N�O;P Q�R S T
D�E F F E G F H I J E K E F L�E M�U;E J H&VCE M E N�OCP QWR S T

�
-10

0

10

20

30

40

50

60

70

02:01 02:04 02:07 02:10 03:01 03:04 03:07 03:10 04:01

DWE F F E G F H I J E K E F L�E M�N Q�P QWR S T
DWE F F E G F H I J E K E F L�E M�N H K E L(VCE M E N Q P QWR S T

�



� �

�
*UDILN����0DO�*UXEX�YH�+L]PHW�*UXEX�)L\DWODUÕ�

<ÕOOÕN�<�]GH�'H÷LúLP� $\OÕN�<�]GH�'H÷LúLP�
�0HYVLPVHOOLNWHQ�$UÕQGÕUÕOPÕú��

10

20

30

40

50

60

70

80

90

100

02:01 02:04 02:07 02:10 03:01 03:04 03:07 03:10 04:01

Hizmet Grubu

Mal Grubu

�
-1

0

1

2

3

4

5

6

02:01 02:04 02:07 02:10 03:01 03:0 4 03:07 03:10 0 4:01

Hizmet Grubu Mal Grubu

�
.D\QDN��7&0%��'ø(��

X(Y2Z3[3\�] ^_\�Z ` ` ] a�b;Z ced�f;g ch�g f&^_di] j�` Z^k] c h�Z�l(m(nAY2o�p�q(r�n�l�qis3t�c#b&Z^u]#av�` ` d c�g ` ^kg j�b,g f&w

��� 0DO� JUXEX� IL\DW� DUWÕúÕ�� JÕGD� JUXEXQGDNL� VÕQÕUOÕ� IL\DW� DUWÕúÕ� YH� JL\LP� JUXEXQGDNL� IL\DW� JHULOHPHVLQLQ�
HWNLVL\OH�\�]GH�����RUDQÕQGD�NDOÕUNHQ��KL]PHW�JUXEX�IL\DW�DUWÕúÕ��NLUD��ORNDQWD��SDVWDQH�YH�RWHO�JUXSODUÕ�
LOH� PDOL� KL]PHW� IL\DWODUÕQGD� \DSÕODQ� D\DUODPDODUGDQ� ROXPVX]� HWNLOHQHUHN� \�]GH� ���� ROPXúWXU��
0HYVLPVHOOLNWHQ�DUÕQGÕUÕOGÕ÷ÕQGD��PDO�JUXEX�IL\DWODUÕQÕQ�����RUDQÕQGD�JHULOHGL÷L��KL]PHW�JUXEX�IL\DWODUÕQÕQ�
LVH�\�]GH�����RUDQÕQGD�DUWWÕ÷Õ�J|U�OPHNWHGLU��
�
�

*UDILN����7h)(�YH�*ÕGD�'ÕúÕ�7h)(�

.D\QDN��7&0%��'ø(��X(Y2Z3[3\�] ^_\�Z ` ` ] a�b;Z ced�f;g ch�g f&^_di] j�` Z^k] c h�Z�l(m(nAY2o�p�q(r�n�l�qis3t�c#b&Z^u]#av�` ` d c�g ` ^kg j�b,g f&w

<ÕOOÕN�<�]GH�'H÷LúLP� $\OÕN�<�]GH�'H÷LúLP�
�0HYVLPVHOOLNWHQ�$UÕQGÕUÕOPÕú��

10

20

30

40

50

60

70

80

02:01 02:04 02:07 02:10 03:01 03:04 03:07 03:10 04:01

NWOCP Q�UCE J H&VCE M E
TÜFE

�
-1.0

-0 .5

0.0

0 .5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

4.5

02:01 02:04 02:07 02:10 03:01 03:04 03:07 03:10 04:01

N�OCP Q�U;E J H&VCE M E
TÜFE

�



� �

7RSWDQ�(ú\D�)L\DWODUÕQGDNL�*HOLúPHOHU�
�
��� �����\ÕOÕ�2FDN�D\ÕQGD��WDUÕP�GÕúÕ�7()(�HQIODV\RQX�\�]GH�����LOH�JHoHQ�\ÕOÕQ�1LVDQ�D\ÕQGDQ�LWLEDUHQ�
GHYDP�HGHQ�G�ú�N�VH\ULQL�NRUXPXúWXU���*UDILN�����
��� 2FDN�D\ÕQGD�7()(�DUWÕúÕQD�HQ�\�NVHN�NDWNÕ� \�]GH�����RUDQÕQGD�DUWÕú�J|VWHUHQ� WDUÕP�IL\DWODUÕQGDQ�
JHOPLúWLU��6|]�NRQXVX�DUWÕúÕQ�����������\ÕOODUÕ�DUDVÕQGDNL�2FDN�D\Õ�DUWÕú�RUWDODPDVÕ�RODQ�\�]GH����¶QÕQ�
da ü]HULQGH�NDOPDVÕ�GLNNDW�oHNLFLGLU��0HYVLPVHOOLNWHQ�DUÕQGÕUÕOPÕú�WDUÕP�IL\DW�DUWÕú�RUDQÕ�ELU�|QFHNL�D\D�
J|UH�����SXDQ�\�NVHOHUHN�\�]GH�����RODUDN�JHUoHNOHúPLúWLU��7DUÕP�IL\DWODUÕQÕQ�EX�GHQOL�\�NVHN�RUDQGD�
DUWPDVÕ�� E�\�N�|Oo�GH�� VHUW� NÕú� NRúXOODUÕ� YH�$QWDO\D¶GDNL� VHO� EDVNÕQÕQÕQ� WD]H� VHE]H�YH�PH\YH� IL\DWODUÕ�
�]HULQGHNL� ROXPVX]� HWNLVLQGHQ� ND\QDNODQPÕúWÕU�� 6RQXo� RODUDN�� 2FDN� D\ÕQGD� 7()(� GHNL� WDUÕP� IL\DW�
DUWÕúODUÕQGD� JHUoHNOHúHQ� \�NVHN� UDNDPÕQ� WHPHOGH� EX� G|QHPH� |]J�� VHUW� PHYVLPVHO� NRúXOODUGDQ�
ND\QDNODQGÕ÷Õ�YH�|Q�P�]GHNL�D\ODUGD�NDOÕFÕ�ROPD\DFD÷Õ�G�ú�Q�OPHNWHGLU��
�����'L÷HU�WDUDIWDQ��LPDODW�VDQD\LLQGH�IL\DWODU�VRQ�D\ODUGDNL�VÕQÕUOÕ�DUWÕú�H÷LOLPLQL�NRUXPXúWXU��$\OÕN�IL\DW�
DUWÕú� RUDQODUÕ�� |]HO� LPDODW� VDQD\LLQGH� \�]GH� ����� NDPX� LPDODW� VDQD\LLQGH� \�]GH� ���� RODUDN�
JHUoHNOHúPLúWLU�� %X� JUXSWD� IL\DW� DUWÕúODUÕQÕQ� VÕQÕUOÕ� NDOPDVÕQGD�RUWDODPD�GRODU� NXUXQXQ�$UDOÕN� YH�2FDN�
D\ODUÕQGD�VÕUDVÕ\OD�\�]GH�����YH�\�]GH���RUDQODUÕQGD�JHULOHPHVL�|QHPOL�URO�R\QDPÕúWÕU��
�
�

*UDILN����7()(�YH�7DUÕP�'ÕúÕ�7()(��
<ÕOOÕN�<�]GH�'H÷LúLP� $\OÕN�<�]GH�'H÷LúLP�

�0HYVLPVHOOLNWHQ�$UÕQGÕUÕOPÕú��

0

20

40

60

80

100

02:01 02:04 02:07 0 2:10 03:01 03:04 0 3:07 03:10 0 4:01

x�y z { |(}C{ ~ { x ��� �

TEFE

� -2

-1

0

1

2

3

4

5

6

02:01 0 2:0 4 0 2:0 7 02:10 03:01 03:04 03:07 03:10 04:0 1

N�Q P Q�N�H K E L(VCE M E

TEFE

�= ����!�����>�4?�'�@�%�-�B;83<
�3')��*�+,� ��+&��� � � �&	 ��!���� 
 !�"3
 � ����� $�� ����� !�"��04(5���')��6&7#8,�#4�7���93!�	 ���2����:�� � ��!�
 � ��
 $&	 
 �W<

�
����<XNDUÕGDNL�JHOLúPHOHU�SDUDOHOLQGH��\ÕOOÕN�HQIODV\RQ�7()(¶GH�\�]GH�������WDUÕP�GÕúÕ�7()(¶GH�LVH�\�]GH�
���¶H�JHULOHPLúWLU��6|]�NRQXVX�HQGHNVOHUGH�������\ÕOÕ�2FDN�D\ÕQGD�,UDN�6DYDúÕ�LOH�LOJLOL�JHOLúPHOHUH�ED÷OÕ�
RODUDN�ROGXNoD�\�NVHN�RUDQOÕ� IL\DW�DUWÕúODUÕ�JHUoHNOHúPLú�ROPDVÕ�������\ÕOÕ�2FDN�D\ÕQGD�\ÕOOÕN�HQIODV\RQ�
RUDQODUÕQGDNL�G�ú�ú��KÕ]ODQGÕUÕFÕ�ELU�URO�R\QDPÕúWÕU���



� �

,,�� *g5h1h0�
����2FDN�D\Õ�HQIODV\RQ�UDNDPODUÕ������\ÕOÕ�HQIODV\RQ�KHGHILQLQ�XODúÕODELOLU�ROGX÷XQX�ELU�NH]�GDKD�RUWD\D�
NR\PXúWXU�� 6RQ� DOWÕ� D\OÕN� G|QHPGH� PHYVLPVHOOLNWHQ� DUÕQGÕUÕOPÕú� D\OÕN� HQIODV\RQXQ�� RUWDODPD� RODUDN��
WDUÕP�GÕúÕ�7()(¶GH�\�]GH������JÕGD�GÕúÕ�7h)(¶GH�LVH�\�]GH�����ROPDVÕ�JHQHO�HQIODV\RQ�H÷LOLPLQLQ�GH�\ÕO�
VRQX�KHGHIL�LOH�WXWDUOÕ�ELU�G�]H\GH�EXOXQGX÷XQD�LúDUHW�HWPHNWHGLU��
����2FDN� D\ÕQGD�� D\OÕN� W�NHWLFL� IL\DWODUÕ� HQIODV\RQX� |QJ|U�OHULQ� DOWÕQGD� NDOÕUNHQ�� D\OÕN� WRSWDQ� Hú\D�
IL\DWODUÕ� HQIODV\RQX� |QJ|U�OHULQ��]HULQGH�JHUoHNOHúPLúWLU�� 7RSWDQ�Hú\D� IL\DWODUÕ� HQIODV\RQXQXQ�\�NVHN�
oÕNPDVÕQGD�ROXPVX]�PHYVLP�NRúXOODUÕQGDQ�GROD\Õ�\�]GH�����JLEL�oRN�\�NVHN�G�]H\GH�JHUoHNOHúHQ�WDUÕP�
VHNW|U��IL\DW�DUWÕúODUÕ�EHOLUOH\LFL�ROPXúWXU��7DUÕP�VHNW|U��GÕúÕ�WRSWDQ�Hú\D�IL\DWODUÕQÕQ�VDGHFH�yüzde 0,5 
DUWWÕ÷Õ�GLNNDWH�DOÕQGÕ÷ÕQGD��WRSWDQ�Hú\D�IL\DWODUÕ�HQIODV\RQXQXQ�GD�ROXPOX�ROGX÷X�DoÕNWÕU��'L÷HU�\DQGDQ��
ROXPVX]� PHYVLP� NRúXOODUÕQÕQ� RUWDGDQ� NDONPDVÕ� LOH� ELUOLNWH� WDUÕP� VHNW|U�� IL\DWODUÕQÕQ� QRUPDO� VH\ULQH�
G|QPHVL�PXKWHPHOGLU��$\UÕFD�� WDUÕP�VHNW|U�� IL\DWODUÕQGDNL�DUWÕúODUÕQ�ùXEDW�D\Õ�JÕGD� IL\DWODUÕQÕ�ROXPVX]�
HWNLOH\HELOHFH÷L� RODVÕ� J|U�QVH� GH� EX� HWNLOHULQ� \ÕO� ER\XQFD� GHYDP� HWPHPH� RODVÕOÕ÷ÕQÕQ� \�NVHN� ROGX÷X�
G�ú�Q�OPHNWHGLU��6RQXo�RODUDN��7()(�GHNL�WDUÕP�IL\DW�DUWÕúODUÕQGD�JHUoHNOHúHQ�\�NVHN�UDNDPÕQ�WHPHOGH�
2FDN� D\ÕQÕQ� VHUW� PHYVLPVHO� NRúXOODUÕQGDQ� ND\QDNODQGÕ÷Õ� YH� |Q�P�]GHNL� D\ODUGD� NDOÕFÕ� ROPD\DFD÷Õ�
WDKPLQ� HGLOPHNWHGLU�%X� oHUoHYHGH�� 0HUNH]� %DQNDVÕ� 2FDN� D\Õ� HQIODV\RQ� JHOLúPHOHULQLQ� LOHUL\H� \|QHOLN�
LoHUGL÷L�ELOJL\L�HQIODV\RQXQ�JHQHO�H÷LOLPL�DoÕVÕQGDQ�ROXPOX�EXOPDNWDGÕU��
����gQFHNL� GX\XUXODUÕPÕ]GD��PDO� YH�KL]PHW�JUXEX� IL\DW� DUWÕú�KÕ]ODUÕQGDNL� IDUNOÕODúPDGDQ�V|]�HWPLú�YH�
KL]PHW�JUXEX� IL\DWODUÕQGDNL�NDWÕOÕ÷ÕQ������\ÕOÕ�HQIODV\RQX�DoÕVÕQGDQ�ULVN�ROXúWXUDELOHFH÷LQL��EX�QHGHQOH�
bir çok hizmet grubunda mevsimsel fi\DW�D\DUODPDODUÕ�\DSÕODQ�2FDN�D\Õ�HQIODV\RQXQXQ�|QHPLQLQ�DOWÕQÕ�
oL]PLúWLN�� %X� oHUoHYHGH�� KL]PHW� VHNW|U�� IL\DW� DUWÕúODUÕQGD� J|]OHQHQ� J|UHOL� \DYDúODPD� YH� EX� VHNW|UGH�
2FDN� D\Õ� IL\DW� DUWÕúÕQÕQ� \ÕO� VRQX� KHGHIL� LOH� X\XPOX� JHUoHNOHúPHVL�� |Q�P�]GHNL� G|QHP� HQIODV\RQX�
DoÕVÕQGDQ�ROXPOX�ELU� VLQ\DO� ROPXúWXU��$QFDN�� \LQH�GH�KL]PHW�JUXEX� IL\DW�DUWÕú�KÕ]ÕQÕQ�PDO�JUXEX� IL\DW�
DUWÕú� KÕ]ÕQD� \DNÕQVDPDVÕ�� |Q�P�]GHNL� G|QHPGH� Lo� WDOHSWHNL� FDQODQPDQÕQ� NRQWUROO�� ELU� úHNLOGH�
JHUoHNOHúPHVL� YH�EHNOH\LúOHULQ�GR÷UX� \|QHWLOPHVLQH�ED÷OÕ� RODFDNWÕU��%X�QRNWDGD��PDOL�GLVLSOLQLQ�|QHPL�
ELU�NH]�GDKD�RUWD\D�oÕNPDNWDGÕU��
����6RQ�G|QHPGH�NXUODUGDNL� LVWLNUDU� LOH�EHNOH\LúOHUGHNL�ROXPOX�JHOLúPHOHU�GHYDP�HWPHNWH��Lo�WDOHSWHNL�
FDQODQPD� NRQWUROO�� ELU� úHNLOGH� JHUoHNOHúPHNWHGLU�� 0DOL� GLVLSOLQ� YH� VL\DVL� LVWLNUDUÕQ� GHYDP� HWPHVL� YH�
|QHPOL� ELU� GÕúVDO� ELU� úRNXQ� RUWD\D� oÕNPDPDVÕ� GXUXPXQGD�� PHYFXW� YHULOHU� ÕúÕ÷ÕQGD�� Lo� WDOHS�� NXU� YH�
EHNOH\LúOHU� JLEL� HQIODV\RQX� HWNLOH\HQ� GH÷LúNHQOHULQ� JHQHO� H÷LOLPLQLQ� \ÕO� VRQX� KHGHIL� LOH� WXWDUOÕ�
VH\UHGHFH÷L� WDKPLQ� HGLOPHNWHGLU�� %�W�Q� EX� JHOLúPHOHU�� HQIODV\RQGDNL� G�ú�ú� H÷LOLPLQLQ� |Q�P�]GHNL�
G|QHPGH� GHYDP�HWPH� RODVÕOÕ÷ÕQÕQ� \�NVHN� ROGX÷XQD� LúDUHW� HWVH� GH�� EX� |QJ|U�OHULQ� NRúXOOX�ELU� QLWHOLN�
WDúÕGÕ÷ÕQÕQ�DOWÕ�oL]LOPHOLGLU��6|]�NRQXVX�|QJ|U�OHU��E�WoH�KHGHIOHUL� LOH�LOJLOL�JHOLúPHOHUH�NDUúÕ�VRQ�GHUHFH�
KDVVDV�RODFDNWÕU��0HUNH]�%DQNDVÕ��SDUD�SROLWLNDVÕ�NDUDU�DOPD�V�UHFLQGH��E�WoH�KHGHIOHULQGH�RUWD\D�oÕNDQ�
DoÕ÷ÕQ� ILQDQVPDQÕQD�GDLU�JHOLúPHOHUL�\DNÕQGDQ�WDNLS�HWPH\H�GHYDP�HGHFHN��DOÕQDFDN�WHGELUOHULQ�NDPX�
IL\DW� D\DUODPDODUÕ� YH� PDOL\HW� DUWÕUÕFÕ� YHUJL� D\DUODPDODUÕQGDQ� ]L\DGH� GL÷HU� KDUFDPDODUÕQ� NÕVÕOPDVÕQD�
\|QHOLN� ROPDVÕ� ND\GÕ\OD� HQIODV\RQXQ� JHOHFHNWH� DODFD÷Õ� GH÷HUOHUH� LOLúNLQ� LKWL\DWOÕ�L\LPVHU� WDYUÕQÕ�
NRUX\DFDNWÕU�� %LU� GL÷HU� GH\LúOH� DVJDUL� �FUHW� YH� HPHNOL� PDDú� DUWÕúODUÕQÕQ� E�WoH� �]HULQGHNL� ROXPVX]�
HWNLOHULQLQ� WHODIL� HGLOPHVLQH� \|QHOLN� |QOHPOHULQ� DVÕO� RODUDN� KDUFDPD� NÕVÕFÕ� QLWHOLNWH� ROPDVÕ�� KHP�
EHNOH\LúOHU�� KHP� GH� WDOHS� \|Q�QGHQ� HQIODV\RQGDNL� G�ú�ú� V�UHFLQH� GHVWHN� YHUHFHN�� D\QÕ� ]DPDQGD�
\DWÕUÕPODUD�LYPH�ND]DQGÕUDFDNWÕU��%|\OHOLNOH�������\ÕOÕQGD�GD�\�NVHN�E�\�PH�YH�G�ú�N�HQIODV\RQXQ�D\QÕ�
DQGD�\DúDQDELOPH�RODVÕOÕ÷Õ�DUWPÕú�RODFDNWÕU��%X�oHUoHYHGH��+D]LQH�0�VWHúDUOÕ÷Õ¶QÕQ����2FDN������WDULKOL�
EDVÕQ�GX\XUXVXQGD��DVJDUL��FUHW�YH�HPHNOL�PDDúODUÕQGDNL�DUWÕúODUÕQ������\ÕOÕ�E�WoHVL��]HULQGHNL�ROXPVX]�
HWNLOHULQLQ� WHODIL� HGLOPHVLQH� \|QHOLN� RODUDN� GL÷HU� E�WoH� KDUFDPDODUÕQGD� NHVLQWL� \DSÕOPDVÕ� KXVXVXQGD�
J|U�ú�ELUOL÷L�ROXúWX÷XQXQ�NDPXR\XQD�GX\XUXOPDVÕ�ROXPOX�ELU�DGÕP�RODUDN�DOJÕODQPÕúWÕU��
����0HUNH]� %DQNDVÕQÕQ� SDUD� SROLWLNDVÕ� NDUDUODUÕQÕ� LOHUL\H� \|QHOLN� RODUDN� YHUPH\H� GHYDP� HGHFH÷L� YH�
JHUoHNOHúHQ� GH÷LO�� JHUoHNOHúPHVL� RODVÕ� RODQ� HQIODV\RQ� RUDQODUÕ� LOH� LOJLOHQGL÷L� ELU� NH]� GDKD�
YXUJXODQPDOÕGÕU�� 'ROD\ÕVÕ\OD�� HNRQRPLN� ELULPOHULQ� UHIHUDQV� DOPDVÕ� JHUHNHQ� JHOLúPHOHULQ�� JHoPLúH�
\|QHOLN� ELU� GH÷LúNHQ� RODQ� \ÕOOÕN� HQIODV\RQ� RUDQÕQÕQ� VH\ULQGHQ� ]L\DGH�� HQIODV\RQXQ� JHQHO� H÷LOLPL� YH�
JHOHFHN�G|QHP�HQIODV\RQXQXQ�KHGHIOHQHQ�HQIODV\RQ�RUDQODUÕ\OD�X\XPX�ROGX÷X�J|]GHQ�NDoPDPDOÕGÕU��
�� ùXEDW� ����� WDULKOL� GX\XUXPX]GD� D\UÕQWÕOÕ� RODUDN� DoÕNODQGÕ÷Õ� JLEL�� \ÕOOÕN� HQIODV\RQ� UDNDPODUÕQGD� ED]�
HWNLVLQGHQ�ND\QDNODQDELOHFHN�GDOJDODQPDODU��HQIODV\RQXQ������VRQXQGD�DODFD÷Õ�UDNDPODUD�GDLU�KLo�ELU�
ELOJL�LoHUPH\HFHN��GROD\ÕVÕ\OD�SDUD�SROLWLNDVÕ�NDUDUODUÕQD�\DQVÕPD\DFDNWÕU��
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����(QIODV\RQOD�P�FDGHOHGH� VD÷ODQDQ� EDúDUÕ\D� NDUúÕQ�� NDOÕFÕ� � IL\DW� LVWLNUDUÕQD� XODúÕODELOPHVL� DoÕVÕQGDQ�
DOÕQPDVÕ� JHUHNHQ� GDKD� oRN� PHVDIH� YDUGÕU�� g]HOOLNOH� NDPX� VHNW|U�QGH� YHULPOLOL÷L� DUWÕUPD\D� \|QHOLN�
DGÕPODU��PDOL� GLVLSOLQLQ� NDOLWHVLQH� NDWNÕGD�EXOXQPDVÕ� DoÕVÕQGDQ�VRQ�GHUHFH�|QHP� WDúÕPDNWDGÕU��%XQXQ�
\DQÕVÕUD�� UHNDEHW� RUWDPÕQÕQ� JHOLúWLULOPHVL�� EDQNDFÕOÕN� UHIRUPunun sürdürülerek finansal sistemin 
GHULQOHúWLULOPHVL�� \HUOL� YH� \DEDQFÕODU� LoLQ� \DWÕUÕP� RUWDPÕQÕQ� L\LOHúWLULOPHVL� YH� \|QHWLúLP� NDOLWHVLQLQ�
DUWÕUÕOPDVÕ� \ROXQGD� DWÕODFDN� KHU� DGÕP�� V�UG�U�OHELOLU� E�\�PH� YH� IL\DW� LVWLNUDUÕ� \ROXQGDNL� HQJHOOHULQ�
DúÕOPDVÕQD� NDWNÕGD� EXOXQDFDNWÕU�� 'L÷HU� \DQGDQ�� X\JXODQDQ� HNRQRPLN� SURJUDPÕQ� YH� PDOL� GLVLSOLQLQ�
V�UHNOLOL÷LQH� GDLU� YHULOHQ� VLQ\DOOHULQ� HQIODV\RQGDNL� G�ú�ú� V�UHFLQLQ� \�NVHN� E�\�PH� LOH� HúDQOÕ�
JHUoHNOHúHELOPHVLQLQ� WHPHO�QHGHQL�ROGX÷X�DVOD�J|]GHQ�NDoPDPDOÕGÕU��%X�oHUoHYHGH��0HUNH]�%DQNDVÕ��
EXJ�QH� NDGDU� ROGX÷X� JLEL�� EXQGDQ� VRQUD� GD� HQIODV\RQOD� P�FDGHOHGH� PDOL� GLVLSOLQLQ� YH� \DSÕVDO�
UHIRUPODUÕQ�V�UHNOLOL÷LQLQ�|QHPLQL�YXUJXODPD\D�GHYDP�HGHFHNWLU��
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Enflasyon Hedefi
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