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DUNYA EKONOMISI

2017: Super belirsizlikler yilindan belirsizliklerin azalmasina dogru
FED’in faiz artirirmi (Aralik 2017) ve Bilanco Kiclltmesi

ECB’nin likidite genislemesinin sonu (Bahar 2018)

RISK ISTAHI ILE BELIRSIZLIK ARASINDA AYRISMA

Gelismekte olan ulkelere yonelik sermaye hareketleri

Almanya Genel Secimleri ve Asiri Sagin Yikselisi: DOMINO ETKISI?
Jeo-politik ortam ve KALICI HALE GELEN ISTIKRARSIZLIK

TURKIYE: Genel Secimler (ve Yerel Yénetim Secimleri) (15.07.20187)



Fed Balance Sheet History

W US Condition of All Federal Reserve Banks Total Assets
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MONTHLY CAPS ON SOMA SECURITIES REDUCTIONS

TREASURY SECURITIES
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AGENCY SECURITIES*
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GROWTH SHINES THROUGH

Contribution to percent change in U.S. real GDP
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Undershooting
Inflation has mostly been below the Fed's 2 percent target since 2009

BU.S. personal consumption expenditures price index M®U.S. personal consumption expenditures price index excluding food and energy
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Financial and economic policy uncertainty decoupled in 2016 and early 2017

Global economic policy uncertainty index and VIX

(Jan. 1999 — Feb. 2017; standardised index values)
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Sources: Thomson Reuters Datastream and policyuncertainty.com.
Note: The chart shows the two series in standardised terms (i.e. with a mean of zero and a standard deviation of one).



Dailynon-residentportfolio flows to emerging markets
USD billion, equity and debt non-resident portfolio flows
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BUNDESTAGSWAHL 2017

Prognose ARD, 24.9.2017, 18:00 v
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SEATS IN BUNDESTAG

GOVERNMENT

SEATS IN BUNDESTAG

COALITION'S SEATS
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GERMAN BUNDESTAG ELECTIONS
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Almanya Federal Meclisi

A

Partilere gére milletvekili dagilimi
BmCDU-CSU BSPD WAfD FDP M Sol WYesiller

Kaynak: Almanya Federal Secim Komisyonu BEE
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& TURKEY DATA MONITOR

TUFE ve Cekirdek Enflasyon (12-aylik, %)
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Enflasyon - Temel Bilesenleri

Enflasyonun Bilesenleri

(ylzde katki)
2004 — 2016 Ortalamasi Aqgustos 2017
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Biiylimenin Kaynaklan (harcamalar yontemiyle, bir énceki donemin GSYH'sine % oran olarak)  TURKEY DATA MONITOR

% %
12.0 12.0
W Gayri Safi Yurtici Hasila Yerlesik hanehalklarinin ve hanehalkina hizmet eden kar amaci olmayan kuruluglarin tiketimi Il
1.0 Devletin Nihai Tiiketim Harcamalar @ 11 ¢
938 Gayri Safi Sabit Sermaye Olugumu B
10.0 3 Mal ve Hizmet Ihracati B 19 o
89 Mal ve Hizmet Ithalati
9.0 85 8.1 9.0
8.0 75 8.0
: 72
7.0 ' 7.0
59 0
6.0 v 6.0
52
43 49 51
5.0 42 5.0
4.0 3. § 40
A9

3.0 3.0

2.0 20

1.0 1.0

0.0 (N 0.0
1.0 -1.0
-2.0 2.0
-3.0 -3.0

"J& fb’éo ")QO) ")& v’g’ vé) §’ v:& ‘o& to9Q> 'og) éﬁ' <c§) co'oQ> cog’ b& '\’8) /\Qb
~ N N N ~ ~N ~ ~ N N N N ~N N ~N ~ ~ ~
y & & & & & & & & & & & & & & & & @

16



Gayri Safi Yurtici Hasila (katki olarak; stoklar gosterimemekte) ( URKEY DATA MONITOR
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Tiketim ve Yatinm Buyilimesi (yillik, %) ) TURKEY DATA MONITOR
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Kamu Tilketimi: GSYH ve Bitce Karsilagtirmas @ TURKEY DATA MONITOR

%

20
W Merkezi Hikimet TOketim Harcamas: (Bitge)

200 @ Devietin Tiketim Harcamalan (GSYH )

180

16.0

14.0
120 /
100

8.0

60

40

20

o9 V ) vV V

/ \

40

6.0
g 2 4 Fe P22 E2P T E2
f@f@ff$§$§§$§é$§$$§§§$

19



Merkezi Yonetim Biitce Dengesi ve Faiz Digi Denge (12 aylik toplam) ) TURKEY DATA MONITOR

1000000 TL

47 100
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Faiz Dis1 Harcamalara Katkilar*

(12-Aylik Birikimli, Yillik Yiizde Degisime Katki)

Sermaye Giderleri Cari Transferler B Mal ve Hizmet Alim Giderleri I Personel Giderleri s F3iz Dig1 Harcamalar
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Kaynak: Maliye Bakanligi. Son Veri: Agustos 2017.

* Temel kalemler secilmistir.
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) TURKEY DATA MONITOR

GSYH Biiytimesi (yilhk, %)

16.0

14.0

12.0




Gayri Safi Yurtigi Hasila (4-geyrek toplam, nominal USD) ) TURKEY DATA MONITOR
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Makine ve Techizat Yatirimlarinda Degisim
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(Onceki yilin ayni ceyregine gére, %)
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& TURKEY DATA MONITOR

Yatinmlarda disinduren makas
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'TURKEY DATA MONITOR

Yatinm Biiylimesi (%)
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GDP Growth, Capital Flows and Credit Growth ) TURKEY DATA MONITOR
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GSYH Biiyumesi ve Kredi Genislemesi ) TURKEY DATA MONITOR

% %
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Kredi Biiyiime Hizlari: Kamu ve Ozel Bankalara Gore

(Kur etkisinden arindirilmis, 13 haftalik ortalama, yilliklandirilmis)
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Sanayl Uretimi (yillik, %) 0 TURKEY DATA MONITOR
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Reel Kesim Giiven Endeksi
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Issizlik Orani * (%)
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* Hanehalki isglict arastirmasinda Avrupa Birligine tam uyum amaciyla 2014 Subat dénemiyle birlikte yeni seri veriler agciklanmaya baslanmis

olup, 2005-Ocak 2014 donem sonuclari ekonometrik model ile tahmin edilmistir.

Kaynak: TUIK
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Grafik 1: Aylara Gdre Dis Ticaret Verileri
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i Cari Islemler Hesabi ve Finans Hesabi (Net) 15 Eylol 2017
(12 Aylik, Milyar $)
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Tasarruf - Yatinm Dengesi (GSYH'ye oran olarak)  TURKEY DATA MONITOR

% %
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F/X Deposits of Residents and USD/TL Rate () TURKEY DATA MONITOR
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DOLARIZASYON
DOVIZIN GENI$S PARA ARZINDAKI PAYI

Dolarizasyon

) TURKEY DATA MONITOR

(%38)
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Yurt icinde Yerlesiklerin Yabanci Para Mevduatlar
(Gercek ve TUzel Kisiler, Milyar §)
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i Yurt icinde Yerlesiklerin Yabanei Para Mevduatian

(Gercek ve Tuzel Kigiler, Milyar $)
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Reel Efektif Déviz Kuru-TUFE Bazli

(2003=100, Ayik)

114
112
110
108
106
104
102
100

98

Kas14

Agu.14

Kas 13
Sub.14
May.14

AgZu.13

~_ TURKIYE CUMHURIYET
B MerkEZ BANKASI

Sub.15

May.15

AZu.15

Kas. 15

Sub.16

=} =} (o] ™~ ~ ™~
4 4 2 85 49 9
> = 0 > =
(0 © = (U

S S a s £

Reel Efektif Doviz Kuru (Agustos 2017) @

89,7



04:00 08:00 12:00 = 16:00  20:00
28 Sep 2017
USDTRY Curncy (USD-TRY X-RATE) 1 Days Tick  Copynght@ 2017 Bloomberg Finance L.P.  28-Sep-2017 10:13:15
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& TURKEY DATA MONITOR

TCMB Rezervleri
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i TCMB Faizleri ve Kisa Vadeli Faiz Oranlar
(%)
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i TCMB Fonlama Kompozisyonu forame e o
ec Likidite Penceresi:

(Milyar TL) Bankalararasi Para Piyasasi Gecelik: 9
BIST Gecelik: 0

EHoftalk Repo mBIST Gecellk mBankalararasi Para Piyasasi Gecelik  ® Geg Likidite Penceresi

140

- EY

100

2 Ocak
9 Ocak
16 Ocak
23 Ocak
30 Ocak
6 Subat
13 Subat
6 Mart
13 Mart
20 Mart
27 Mart
3 Nisan
10 Nisan
17 Nisan
24 Nisan
1 Mayis
8 Mayis
15 Mayis
22 Mayis
7 Agustos
14 Agustos
4 Eylal
11 Eylal
18 Eylul
25 Eylul

28 Agustos

5 Haziran
21 Agustos

20 Subat

27 Subat
29 Mayis
12 Haziran
19 Haziran
26 Haziran
3 Temmuz
10 Temmuz
17 Temmuz
24 Temmuz
31 Temmuz

TURKIYE CUMHURI s
@B Mg: K Em# K:g TCMB Fonlama Kompozisyonu (28 Eyliil 2017) @
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) TURKEY DATA MONITOR
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Orta Vadeli Program ( 2018-2020

2017 2019 2020
Cari aclk (milyar dolar) 39,2 4 409 419
Cari agik/mill gelr 46 43 4.1 3.9
Mill Gelir (Milyar
dolar) 852.2 930.2 997.6 1,0/44
Milli Gelir (Mityar TL) 3,035 3,446 3,872 43
Ortalama kur
varsayimi 3.56 3.0 3,88 4,02
Kur artist tahmini 4.0% 4.8% 3.6%
Enflasyon tahmini 0,5% 7.0% 6.0% 5.0%
Biiylime 5.5% 5.5% 5.5% 5.5%
Kisi bagi mill gelir 10,579 11,409 12,100 {3,024
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TURKIYE EKONOMISI

TESEKKUR EDERIM

Doc. Dr. Metin Ozdemir
Uludag Universitesi
Iktisat BAlumi
mozdemir@uludag.edu.tr

Twitter@_metinozdemir_
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