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rate, lending rate, refinancing rate, and benchmark rate. Latest data as of December, 2015.
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_ _ Kaynak: World Bank , Egeli & Co.
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Ancak, buge¢n denylkalaamigl-lokl er arasénda mal i
ekonomi de y¢ksek deomrgdludruka- és éndanGeorliaynea ktleakr ébi r se



gi bi g°re¢neégyor

Monetizasyon

AHel i kopter Pa

Mer kez
heng¢z Kk
ar a- da

har cama

Bank

ul |l anmad

ha v

| ar é

al ar é
é
ar . @]
b

ne,

basarak kapatma, enflasyon

yaratar
ek onomi

hareket

Para politikasén

daha sa

ak b
y i k

|l end

de h

or -1 ar
ésa Va

i rme s

M

aline

helikopter para denilmekte

ve ke¢re
hareket
izerine
tartéekm
gén dah

almakta.

Para basarak yap

s el

|l end
yap

al ar

b¢y ¢ me
iril ec

el a

>

da her

a fazla ye

D

harcamalar, finansal sistemi

bypass
i htiyac

eder

é ol

grubunun cebine

ek do

(@)
—
- —

an

gi decejinden, -o0ok

ol abil e
Mi ktars
oSt %106
anl akél

yaratacak kamu

cefj i
al g
ik

mas é

d¢Keén
eni K| e
kesi me

ardeén

P4 Egeli& Co.

Grafik 3: ABD Ekonomisi
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Sources: Haver Analytics; World Bank; Federal Reserve Economic Data (FRED).

B. Inflation is the year-on-year percent change of the overall Consumer Price Index.

C. Based on the last three cyclical troughs identified by the NBER's Business Cycle Dating Commit-
tee: March 1991, November 2001, and June 2009.

D. Productivity growth is measured as annual change in real output per hour worked of all persons in
the non-farm business sector. The civilian labor force participation rate is the ratio of people either
employed or actively looking for work to the active age population. The thick lines show the trend
measured by a Hodrick-Prescott filter. Latest observation is 2015 Q3.

E. REER: real effective exchange rate based on relative CPl inflation. An increase denotes apprecia-
tion. Latest observation is October 2015 for real exports and November, 2015 for exchange rates.

F. Past tightening cycles refer to average of Fed fund rate hikes during previous tightening cycles
(December 1986, March 1988, February 1994, March 1997, June 1999, and June 2004).

Kaynak:  World Bank, Egeli & Co.
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