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Merkez Bankaları Bilanço Genişlemeleri 



3 Source: UniCredit Research 

Global Görünüm: Bir Ortalamaya Yakınsama (Mean Reversion) 
Hikayesi mi Yoksa Yeni Normal mi? Reel Faiz: 10-Yr US Treasury 

eksi TÜFE 
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Global Görünüm: Bir Ortalamaya Yakınsama (Mean Reversion) 
Hikayesi mi Yoksa Yeni Normal mi? Reel Faiz: 10-Yr Bund eksi 

TÜFE 

 



Muhtemel ‘Yeni Normal’ e Dair:  

 

• Paul Krugman: A Permanent Slump ?: 

Spend any time around monetary officials and one word you’ll hear a 

lot is “normalization.” Most though not all such officials accept that now 

is no time to be tightfisted…. Still, the men in dark suits look forward 

eagerly to the day when they can go back to their usual job, snatching 

away the punch bowl whenever the party gets going…. But what if the 

world we’ve been living in for the past five years is the new normal… 

depression-like conditions are on track to persist, not for another year or 

two, but for decades? You might imagine that speculations along these 

lines are the province of a radical fringe. And they are indeed radical; 

but fringe, not so much…. The case for… a persistent state in which a 

depressed economy is the norm, with episodes of full employment few 

and far between was made forcefully recently… [by] none other than 

Larry Summers…. And if Mr. Summers is right, everything respectable 

people have been saying about economic policy is wrong, and will 

keep being wrong for a long time…. 
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http://equitablegrowth.org/2013/11/16/759/this-mornings-must-watch-larry-summers-on-the-danger-of-a-japan-like-generation-of-secular-stagnation-here-in-the-north-atlantic


Muhtemel ‘Yeni Normal’ e Dair:  

Krugman’dan Summers’ a Gönderme 

 

• Paul Krugman: A Permanent Slump ?: (continued) 
Mr. Summers went on to draw a remarkable moral: We have, he suggested, an economy 

whose normal condition is one of inadequate demand–of at least mild depression–and which 
only gets anywhere close to full employment when it is being buoyed by bubbles. 

 

If our economy has a persistent tendency toward depression, we’re going to be living under 
the looking-glass rules of depression economics–in which virtue is vice and prudence is folly, in 
which attempts to save more (including attempts to reduce budget deficits) make everyone 

worse off–for a long time. I know that many people just hate this kind of talk. It offends their 
sense of rightness…. Economics is supposed to be about making hard choices (at other 
people’s expense, naturally)…. But as Mr. Summers said, the crisis “is not over until it is over”–
and economic reality is what it is. And what that reality appears to be right now is one in 

which depression rules will apply for a very long time. 

 

As I see it, the possibility that we are entering a new and very different “normal” from what we 
thought we were in and were used to from 1950-2007–one in which the short run in which 
Say’s Law does not hold lasts not for two or three years but for twenty, in which depressions 
are falls below rather than fluctuations around trend, in which trend is in its turn profoundly 
influenced and substantially depressed by cyclical output gaps, and in which high inflation 
and explosive government debt are simply not a problem in the North Atlantic......... 
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Muhtemel ‘Yeni Normal’ e Dair: Olivier Blanchard  

 

Monetary Policy Will Never Be the Same 

.......We should not dismiss the possibility, raised by Larry Summers that we may need negative 

real rates for a long time. Countries could in principle achieve negative real rates through low 
nominal rates and moderate inflation. Instead, we are still facing today the danger of an 
adverse feedback loop, in which depressed demand leads to lower inflation, lower inflation 
leads to higher real rates, and higher real rates lead in turn to even more depressed 
demand. 

 

Turning to liquidity provision: in advanced countries (but, again, the lesson is more general), 

we have learned that runs are relevant not only for banks, but also for other financial 
institutions, and for governments. In an environment of high public debt, rollover risks cannot 
be excluded. An implication, and one of the themes emphasized by Paul Krugman, is that it is 
essential to have a lender of last resort, ready to lend not only to financial institutions but also 
to governments. The evidence on periphery sovereign bonds in the Euro area, pre and post 
the European Central Bank’s announcement of outright monetary transactions, is quite 

convincing on this point. 

 

Finally, turning to capital flows. In emerging markets (and, more generally, in small advanced 
economies, although these were not explicitly covered at the conference), the evidence 
suggests the best way to deal with volatile capital flows is by letting the exchange rate 
absorb most—but not necessarily all—of the adjustment. 
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http://larrysummers.com/video/
http://www.imf.org/external/np/res/seminars/2013/arc/pdf/krugman1.pdf
http://www.imf.org/external/np/res/seminars/2013/arc/pdf/krugman1.pdf


Muhtemel ‘Yeni Normal’ e Dair: Olivier Blanchard  
  

 

The standard argument in favor of letting the exchange rate adjust was stated by Paul 
Krugman at the conference. If investors want to take their funds out, let them: the exchange 
rate will depreciate, and this will lead, if anything, to an increase in exports and an increase in 

output. 

 

Three arguments have traditionally been given, however, against relying on exchange rate 
adjustment. The first is that, to the extent that domestic borrowers have borrowed in foreign 
currency, the depreciation has adverse effects on balance sheets, and leads to a decrease 
in domestic demand that may more than offset the increase in exports. The second is that 

much of the nominal depreciation may simply translate into higher inflation. The third is that 

large movements in the exchange rate may lead to disruptions, both in the real economy 
and in financial markets. 

 

The evidence, however, is that the first two are much less relevant than they were in previous 

crises. Thanks to macroprudential measures, to the development of local currency bond 

markets, and to exchange rate flexibility and thus a better perception by borrowers of 
exchange rate risk, foreign exchange exposure in emerging market countries is much more 
limited than it was in previous crises. And thanks to increased credibility of monetary policy 
and inflation targets, inflation expectations appear much better anchored, leading to limited 
effects of exchange rate movements on inflation. 
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Muhtemel ‘Yeni Normal’ e Dair: Olivier Blanchard  

 

However the third argument remains relevant. And this is why central banks in emerging 
market countries have not moved to full float, but to “managed float,” that is the joint use of 
the policy rate, foreign exchange intervention, macroprudential measures, and capital 

controls. This has allowed them to reduce the old dilemma that arises when the only 
instrument used is the policy rate: an increase in the policy rate may avoid the overheating 

associated with capital inflows, but at the same time, it may make it even more attractive for 
foreign investors to come in. Foreign exchange intervention, capital controls, and macro 
prudential tools can, at least in principle, limit movements in exchange rates, and disruptions 
in the financial system without recourse to the policy rate. Countries have used all of these 

tools in this crisis. Some have relied more on capital controls, some more on foreign exchange 
intervention. And the evidence, both from the conference, but also from work at the IMF, 
suggests that these tools have worked, if not perfectly. Looking forward, the clear (and quite 
formidable) challenge is to understand how best to combine them. 

 

 

Could this last paragraph have been ımposed on Prof. Blanchard by the CBRT, or even worse,  
could he have been persuaded to write this with a gun pointed to his head as the CBRT did 
exactly what is described here by itself and before anyone else???? Are we back to the 
infamous  perception problem about Turkey and its institutions ??? Refresh your memories 
about the reaction to the CBRT’s so called UNCONVENTIONAL or UNORTHODOX policy 
package !!  
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http://www.imf.org/external/np/res/seminars/2013/arc/pdf/Ostry.pdf
http://www.imf.org/external/np/res/seminars/2013/arc/pdf/farhi.pdf
http://www.imf.org/external/np/res/seminars/2013/arc/pdf/forbes.pdf
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Örtük FX Oynaklığı (Implied FX Volatility) 

Source: Yapı Kredi Analytical Modelling & Macroeconomic Research Unit 
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TRY’nin Diğer Yükselen Pazarların Para Birimleri 

Karşısında Performansı 

Kaynak: Thomson Reuters 
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TRY’nin Diğer Yükselen Pazarların Para Birimleri 

Karşısında Performansı 

Kaynak: Thomson Reuters 
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TRY’nin Diğer Yükselen Pazarların Para Birimleri 

Karşısında Performansı 

Kaynak: Thomson Reuters 
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TRY’nin Diğer Yükselen Pazarların Para Birimleri 

Karşısında Performansı 

Kaynak: Thomson Reuters 
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TRY’nin Diğer Yükselen Pazarların Para Birimleri 

Karşısında Performansı 

Kaynak: Thomson Reuters 
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TRY’nin Diğer Yükselen Pazarların Para Birimleri 

Karşısında Performansı 

Kaynak: Tomson Reuters 
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Reel Faiz / Reel Efektif Döviz Kuru 

Kaynak: TUİK, TCMB 



Reel Döviz Kuru 

18 Kaynak: TUİK, TCMB 
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Gösterge Faiz vs. TCMB Fonlama Maliyeti: Borç 

Dinamiklerinde Yapısal Kırılma  

Kaynak: TCMB 

r-g

2002-2008 ort. 10.5

2010-2011 ort. -8.0

2012* -0.8

* 2012 ex-ante reel faiz, diğer hesaplamalar ex-post reel faiz 
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GSYİH Kompozisyonu: Yeniden Dengelenme??? 

Kaynak: TÜİK 



Sanayi Üretimi 
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Kaynak: Eren Ocakverdi, «Sanayi üretiminde ciddi bir ivmelenme yok.», YK Makro Özet, 8 Mart 2013 
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Sanayi Üretimi Seviye 
(Takvim ve Mevsimselsel Etkilerden Arındırılmış Seri ) 
 

Kaynak: TÜİK 
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Sanayi Üretimi Aylık Büyüme 
 

Kaynak: TÜİK 



Kapasite Kullanımı 

24 Kaynak: TCMB 
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Enflasyon 

Kaynak: TÜİK, TDM 
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Aylık Enflasyon 

Kaynak: TÜİK, TDM 



Özel Kapsamlı Tüfe 

27 Kaynak: TÜİK 



28 

Mal ve Hizmetler Enflasyonu 

Kaynak: EUROSTAT 



Gıda Enflasyonu 

29 Kaynak: TÜİK 



30 

Enflasyon Beklentisi 

Kaynak: TCMB 
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Dış Ticaret Dengesi 

Kaynak: TCMB 
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Dış Ticaret Dengesi 

Kaynak: TCMB 



Kredi Trend Değişimi ( Tüketici Kredileri) 
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Kaynak: TCMB, YK Analitik Modelleme ve Makroekonomik Araştırma Bölümü 



Kredi Trend Değişimi ( Ticari Krediler) 
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Kaynak: TCMB, YK Analitik Modelleme ve Makroekonomik Araştırma Bölümü 



Ticari Krediler vs. Tüketici Kredileri 
(haftalık % değişim- 13 haftalık ortalama) 

35 Kaynak: TCMB, BDDK 
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Tüketici Kredileri (haftalık % değişim- 8 haftalık ortalama) 

Kaynak: TCMB 



Kredi Riski Endikatörü- Toplam Krediler 
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Kaynak: TCMB, TÜİK, YK Analitik Modelleme ve Makroekonomik Araştırma Bölümü 


