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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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