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Buyume ve Enflasyon Beklentileri (E): Euro Bolgesi
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Biliyiime ve Enflasyon Beklentileri (Y): Euro Bolgesi 3
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Biliyime ve Enflasyon Beklentileri: ABD (E)
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Biliyiime ve Enflasyon Beklentileri: ABD (Y) 5
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52) SURVEY REPORT: Two More Fed Cuts Coming in 2019, Then a Pause EN 09/13
53) SURVEY REPORT: U.S. Economic Forecasts in Sep. 201¢ BN 09/13
54 SURVEY REPORT: Two More Fed Cuts Coming in 2019, Then a Pause EM  09/13
53) OPEC September Report: World Oil Demand/Supply Balance (Table) EM  09/11
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Biiyiime ve Enflasyon Beklentileri: Cin (E)
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Bliyime ve Enflasyon Beklentileri: Cin (Y)
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Sene Sonu Kur Tahminlerini Soranlar Icin: Diin diindiir

GRADB

#<G0> fTfor details, Right click on wvalues for related functions.
97 Legend 08 Export to Excel Page 1/3 X Forecasts
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Sene Sonu Kur Tahminlerini Soranlar Icin: Bugiin bugiindiir 9

#<G0>» for details, Right click on wvalues for related functions.
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Negatif Getirili Tahvil Miktan
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Ve Agirhikh Avrupa'dalar: 11
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Hassas Dengeler

12

Type LLP<GO> to run this functionm in Launchpad.
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Ilk deneme basarisiz, ikincisi neden farkh olsun?

13
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Euro Bolgesi Cari Fazla ve Almanya Cari Fazla
GRAB
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Almanya'nin sorunlari ticaret savasi ile ilgili degil 15

e Asiri tasarruf/yetersiz yatirrm

e Ticaret fazlasi

e Kimya, otomotiv ve benzeri agir sanayide teknolojinin geri kalmasi

e\erimlilik artisinda durgunluk ve is gucu maliyetinin yukselmesi (degerli kur
etkisi)

eEksi faizlerin tasarrufu artirmasi
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Almanya Cari Acik/GDP : Yiikselisin basladigi tarih manidar 16
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Eksi/Diisiik Faizlere Ragmen

Cash Mountain
Germany is home to the biggest pile of deposits in the euro area

M Retail deposits at end June M Corporate deposits

Germany France Italy Spain Netherlands Belgium Austria

Source: ECB data compiled by Bloomberg Bloomberg




Italya: Buyume ve faiz disi fazla 1.0% vs 2.0% ve 4.5& bor¢glanma ile 2 patika 18
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Gelecege bir bakis: -0.40% +3.0%
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Fed faizleri diisiiriirken Dolar nasil degerlenebilir. Rezervler: 20
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Treasury General Account: Hazine para topluyor
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Treasury General Account: Hazine para topluyor
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FRA/OIS Spreadi: Piyasa risk algiliyor 23
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Yabanci Merkez Bankasi Repolari
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ABD: Enflasyon zannedilenden daha ciddi bir sorun olabilir
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ABD: Enflasyon zannedilenden daha ciddi bir sorun olabilir
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ABD buyume dongiileri: Ortalama 72 ay , Haziran ayinda rekor kirildi
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US Business Cycle Expansion and Contractions (National Bureau of Economic Research)

Business Cycle Reference Dates Duration in Months

Peak Trough Contraction Expansion Cycle
(Peak to Trough) (Prev. trough to this (Trough from  (Peak from
peak) prev trough) prev peak)
December-69 November-70 11 106 117 116
November-73 March-75 16 36 52 47
January-80 July-80 6 58 64 74
July-81 November-82 16 12 28 18
July-90 March-91 8 92 100 108
March-01 November-01 8 120 128 128
December-07 June-09 18 73 01 81
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Resesyon ihtimali artiyor ancak...

28

Probability of US Recession Predicted by Treasury Spread®*

Twelve Months Ahead (month averages)

1 ] ] I ] | I ] 1] | I 1 ] I ] | | ] 1 ] I 1 ] I ] 1 | ] 1 ] I

0.9 - | | Jul 2020 = 31.4788%
0.8 - | | | -

07k | . . -
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0.5
0.4
0.3
0.2
0.1

0

*Parameters estimated using data from January 1959 to December 2008, recession probabilities predicted using data through Jul 2019,

The parameter estimates are o=-0.5333, 4=-0.6330.
Updated 02-Aug-2019
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Reel Buyume (sarn) ve Reel Fed Faiz Seviyesi-2
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Riskli Sirketler Borclanmaya Devam Etti

31

1999-2008

$3.5T
Leveraged loans

S1.5T
Junk bonds

2009-2018

S8.7TT
Leveraged loans

$53.0T
Junk bonds
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Cunki vidalar (hala) gevsek 32
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Hane halki Serveti ve GDP
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Hanehalki Serveti ve GDP 34

Financial and Nonfinancial Assets

1982 Q2 2018 Q1
Trillions of Dollars

100
Nonfinancial assets
s
50
25
O
19844 19894 1994: Q4 1999: Q4 20044 2009:QQ4 2014 Q4
1975 IEI 2000 IEI
P ()] >
@ Nonfinancial assets @ Financial assets

Scource: Z.1 Financial Accounts of the United States
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Hanehalki Serveti ve GDP
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Financial Assets

19521 20181
Trillions of Dollars

75
Indirectly held stock |
=0 Directly held stock o
25 |Noncorporate businesses
R
DB entitlements
8]
1959:Q4 1969:QQ4 1979:Q4 1989:Q4 1999: Q4 2009: 4
PR M
< i >
@» Indirectly held stock Directly held stock @ Other
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Source: Z.1 Financial Accounts of the United States
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Gelismekte Olan Ulkeler: TV'de duydugunuz ve aslinda olan
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QE gercekten para yagdirdi mi? 39

Globalisation of finance fell, but remains high
Global cross-border capital flows (Stn)

d1d
i1z

10

120 Q5 2000 05 10 15 17
7 of global GDP
1990-2000 2000-10 2010-17
5.3 11.3 I

Source: McKinsay Global Institute
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QE gercekten para yagdirdi mi? 40

Figure 1: Global FDI flows, 1999-2018
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Source: OECD International Direct Investment Statistics database.
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ABD Cari Acik/GDP
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Ticaret Hacmi: Tedarik merkezi , know-how, yerli sirketlere destek ve en son daha fazla ithalat
GRAB

25 Cnmpare 96 Actions ~ 97 Edit ~
5 30, 20 —fl Local CCY K Mow Awgs ey Events
1Y Max Momihly * L= Tabl= < i Chart Combent
-"-"Iir._l-"'i:":-
Huegh on 10F

e S
Low on O5/31°089

=010 011 2013 s13 2014 015 2FAE 17 AR
FIuStFEl.llEl. 51 2 arF7y Se00 Erezil 5511 2395 000 Europe 44 20 TS0 ?El:ll:l Germend 43 53 9204 1210 HDI‘IQ Kona S52 2977 s000
Japan S1 = 2201 Sa00 Singopore 55 5212 1000 .5, 1 212 =1& 2000 Copdright 2013 Eloomberga Finance L OF.
SH Z20E552 GTE2—2256—0 O5—Sep—1a 10:S5:05 TET GHTHZ:00




Asya’nin ithalati: i¢ tiiketimde sorun var
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Ticaret savasi? Kimin daha ¢cok kaybeder?
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Ticaret Savaslari: Ihracatin orani
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GRAB
90<G0>» to save current selection as default region

21) Table 27 Settings 23 Export 24 Notes Trade Flow

Germany 28 Browse Order by|=teslslges | = | Periodicity Fi==1ah - <
US e,
2 |=_r_

et

20155

Trading Partner Exports ($M)

1 Unmited States
I France
3 China
i Netherlands
5 United Kingdorm
o Italy
7 Austria
3 Poland
0 Belgium
10 Switzerland
11 Spain
17 Czech Republic
13y Hungary
14 Sweden
15 Japan
16) Russia
17 Denmark
18 South Korea
19 Turkeyw
M Romania

"{""r_.-_.-_,
Crech. Spin

AUW=Tralio 51 2 3777 &S600 EBrezil 5511 25335 9000 Europse 44 20 F350 7500 Germend 43 63 9204 1210 Hona Kona S52 23977 co00
Japan S1 3 =201 So00 Singapore ES 212 1000 .=, 1 212 =15 2000 Copyright 2019 Eloomberg Finanocse L OF.

125 S04 .00
123 460,00
106, 23400
95, 27410
971 66020
82,069.40
FO L4000
F2.784.10
58 4903 .50
L7.762.70
L32,615.20
53,540.70
21,118.10
20, 520.90
25,959 .00
25 439 .40
23, 0138.90
20, 840.00
20, 407 .30
20,021.60

SN Z205=%2 HE2Z—13954—0 16—Sep—1a 1= :4=:01 TET GHTHS 00




Cin’in Pazarlan

GRAB
290<G0>» to save current selection as default region
217 Table 27 Settings 23 Export 249 Notes Trade Flow

o 28 Browse Order by|[S{slslges [~ |Periodicity HEEIAVAINE - << 20 18R
Us - E-\-_:_-l-: ) j‘lf'*:-"

Exports {($M)

L339 503 .00

287 007 .00

Trading Partner
1 United States
O Homg Eong

~

e

"lrr-l'_.-'.g

W

3 Japan
4 South Korea
5 Metherlands
6 Germmany
7 Meaxico
3 India
o Vietnam
10 United Kingdomnmn
11} Canada
1% Australia
13} Russia
14 Thailand
15 Singapore
16 Indonesia
17 Malaysia
1% United Arab Emiarat
1% Brazil
20 Italy

Cam

AUW=Ttralio 61 2 3777 S6500 Ereazil 5511 25335 93000 Europse 44 20 F350 7500 Ggermend 43 53 3204 1210 Hona Kona S$52 2377 000

Japan S1 3 =201 So00

Singapore ES 212 1000 .=, 1 212 =15 2000

Copurignt 2019 Eloombera Finance L .F .

17361200
10 44D 00
10, 27400
29 05970
238 .521.220
TR FEQ.00
85 437 .80
52 771.40
81 557 .30
58,846.70
52,157 .20
S50, 157.90
4D 550 A0
45, 537.80
43, 337.20
38,012 .40
36, 3153.00
36, 327.10

SH =Z205=2 HSZ2Z—1a=4-—0 16—Sep—1a 15 :44 :4% TET GHMHTHS 00




48

Kopekbaliklari ve yancilar

GLOBALISED ECONOMIES AT RISK

Global value chains participation rate®, % share in total exports
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CHWATOY 4.4% For Aug

China Yalue Added of Industiry Yoy

CHVAIOY Index 5%

09/16,/ 2000/ 5] -|08,/31,/2012[3| [Last Px

96)

MNext Releas

on

Local CCY -

= 15 det

- PR -
Wl 0 L e B I -

Mational Bureau of Statistics

O Mow Avgs o [ Key Events

1D [ 3] ] s | ¥v7o | 1v | 5v | Max [Menthly w [[ || Table | [ <] i Chart Content | ~
| &M Last Brice a.4
I [ High on 022908 23,7
—— Fogarase 1LE
L Low on O8/31/19% 4.4 |
= 201
O 5
=15
- 1001
@
Ll QS e 2T EIJII}EI 2 20 2\'_:I:I:I Qi:.n!l.? ..'n:l'_'l13. . 201 2015 20114 20A7F 2008 205

AUW=tralia &1 2 9777 S600 EBreazil S511 25335 9000 Edrope 44 20 7350 7500 Germend 439 53 9204 1210 Hong Eona S52 2977 S000

Japan S1 3 3201 Sa00

SinasfPore &S 212 1000

LE -

1 212 =1 2000

Copuright 2019 Eloombera Finence L .F .
SN Z2058=2 TET GHMTH=:00 HE2Z—1354-—0 16—Sep—2013 14 :04 :05

IS YATIRIM
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Cin: Perakende Satislar (YoY) 52
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Cin: Kar Marjlan 53

B Median profit margin for China listed non-financial firms

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Source: Bloomberg Bloomberg
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Household final consumption expenditure, etc. (2 of GDP)

World Bank national accounts data, amnd OECD MNational Accounts data files.
License - CC BY-4.0 @
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Cin: Sirket&Hane Borcu artiyor, yiikii agirlasiyor

GRADB

<Back> to Return, 5<G0> To Show Series List, Drag saved charts to Excel wvia icon
1) Create Chart N Actions - 3 Export - G 147: CN debt service - Economic Workbench

2 Scratchpad

& Bdit Graph - (Custom ) 11 /06 20002 fm)

220 =

200 -

W Debt servicimg as % GOF (r=) 5. 12

‘ B Corporase and housshold debt as & G0F [1sh ZAOF0

2003 | 2004 | 2005 2 200& | 2007 | 2008 | 2009 | 2010 2011 2012 | 2012 | 2014 | 2015 | 201& 2017 | 2018

Date Corporate and housshold debt as % GDP (1s) Debt servicing as % GDP (rs)
12/31/2018 220,90 3512
09,30,/ 20158 220.30 I33.82
06,/ 30,/2018 219 .33 3147

N3/ 31,2008 219 .57 3150
Au=tralia 61 2 9777 S600 Brazil 5511 2395 9000 Europe 44 20 7330 7SO0 Germend 439 63 5204 1210 Hona Kona S$S2 2977 6000
Japan &1 3 3201 S900 Finoapore B5 5212 1000 u.s. 1 212 =1s 2000 Copurioht 2019 Eloombera Finance L .F.
SH &53308 HS21—1762—0 Zi—+er—19 i4:40:11 TRET GHMTHS:00




Cin: Bor¢c odemeleri

56

TABLE 1

Domestic Chinese Debt Maturities (2018-2023)

(Bil. USS) 2018 2019 2020 2021 2022 2023
Governmant 70.2 283.6 261.1 2487 314.9 179.8
Local governmant 471 200.8 319.7 384.1 J86.5 450 8
Financial 7303 13253 B81.6 518.4 2866 2439
Monfinancial 1893.3 bH46.5 A461.5 DE7.5 299.2 2046

Data as of Sapt. 28, 2018, Sources: WIND and S&kP Global Fled Incomse Ressarch.
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Kredi biuyume iliskisi bozuldu (beyaz-para tabani%GDP)
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Global debt continues to rise’ Graph E.2
USD trn % of GDP
160 - —* 300
135 259 260 —e— 269 250
110 e 204 217 200
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l FIOLILE
l 0
Es EMEs Es EMEs Es EMEs Es EMEs
end-2007 end-2010 end-2013 end-2017
—ea— Global total (Ihs) Rhs: General government [ Non-financial corporates [l Households

! Weighted averages based on GDP and PPP exchange rates. The sample includes all reporting economies except Ireland, owing to large
data fluctuations caused by the restructuring of large multinational corporations.

Sources: IMF, World Economic Outlook; BIS total credit statistics; BIS calculations.
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Total Global Debt (all sectors)
USD trillion. Q1 of each vear
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EM’lerde Sorun 60

High and rising NFC debt in EMEs

As a percentage of nominal GDP Graph 1
By region? Selected emerging market economies
110 150
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— -1 _ 980
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L ———
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o6 07 08 09 10 11 12 13 14 15 06 07 08 09 10 11 12 13 14 15
—— Advanced economies® — Emerging economies® — China Russia — Argentina
—— Korea —— Brazil

I Nominal GDP-weighted averages. 2 pAustralia, Canada, the euro area, Japan, Sweden, Switzerland, the United Kingdom and the United
States. * Argentina, Brazil, China, India, Indonesia, Korea, Mexico, Poland, Russia, Saudi Arabia, South Africa and Turkey.

Sources: IMF, World Economic Outlook; BIS data on total credit to non-financial corporations.
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Growing US dollar credit to selected EME non-banks
In billions of US dollars Graph 6

Brazil China Russia

200
100
| 0 _
01 03 05 O7F 09 11 13 15 01 03 05 OF 09 11 13 15 01 03 05 0OF 09 11 13 15
s Loans' mmm Debt securities® Debt Securities - offshore® . = = Of which: Local loan claims®*

1 US dollar loans to non-bank residents of the country listed in the panel title. ¢ Outstanding US dollar international bonds issued by non-
bank residents of the country listed in the panel title. * Outstanding US dollar international bonds issued by offshore affiliates of non-banks
with a parent entity headquartered in the country listed in the panel title. ¢ US dollar loans booked by banks located in the country in the
panel title to non-bank borrowers in that country. For China and Russia, figures are estimates based on national data.

Source: McCauley, R, P McGuire and V Sushko (2015): “Dollar credit to emerging market economies”. BIS Quarterly Review, December,
pp 27-41.
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Kriz sonrasi kim borglaniyor 62

US dollar-denominated credit by region

uUspD trn
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Fonlama ihtiyaci :

Bloomberg Media: Image
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Net foreign currency assets as a percentage of exports?
In percentages Graph 9
Group A3 Group B4
1 - .y -
- ~,‘-' ﬁ‘- "~
Government + non-government -~ S PR %
.’ 0 3 Semem=l-” 120
- -
Tk i
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e
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96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15

1 For net foreign currency assets, outstanding positions of year-end. Calculated with aggregates of the economies listed in footnotes 3-
4. 2 Excluding the central bank and general gowvermnment assets/liabilities where these can be identified separately. * Brazil, Chile,

Colombia, the Czech Republicc, Hungary, Indonesia, Malaysia, Mexico, Peru, the Philippines, Poland, South Africa, Thailand and
Turkey. < China, Chinese Taipei, India, Korea and Russia.

Source: M Chui, E Kuruc and P Turner (2016): "A new dimension to currency mismatches in the emerging markets - non-financial companies”,
BIS Working Paper, no 550, March 2016.
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Konu kurun seviyesi degil o kurla ne yaptiginiz
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FRED -/ — RealBroad Effective Exchange Rate for China
— Real Eroad Effective Exchange Rate for Turkey
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Lider Sirketler: 2001 vs 2016 67

P —-
ﬁ Top 5 Publicly Traded Companies (by Market Cap)

2001

2006

2011

2016

- Other

@ Tecn

#1 #H2 #3 #4 #5
$406B £$3658 $272B $261B $260B
$44g6B $383BB $3278B $293 2738

“'%==%==="’ “'I:::=I'> Pjgigta Shell “lI!!I"
$3I768B $2778B $237B $228B

‘\"Dhmﬂaenii <'l!l;;;!!"> “=!!E%===’} “=======’}
$S582B T556B S4528B $364B £359B
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Dolar 62.48% Euro 20.39% (Grafik-Kaynak IMF)
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World - Allocated Reserves by Currency for 2018Q1 World - Official Foreign Exchange Reserves by Currency
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Euro Bolgesinin ticarette payi: 16% ile 1 numara

69

—

= Europe is the world's largest exporter of manufactured goods and services, and is itself the biggest export
market for around 80 countries.

= Together, the European Union's 28 members account for 16% of world imports and exports.

Trade in goods and commercial services 2013

EL
Lnited States
Zhina

Japan

South Kores

:

500 750 1,000 1,250 1.500 1,750
£ Bilion=z

M
:

2,250 2 500 2.750

B import= @ Exports

Source: Eurostats, WTO
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Uzun siiredir kuyruk kopegi salliyor
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- - x
Global FX market turnover’
Net-net basis,’ daily averages in Apiril, in billions of US dollars Graph 1

Turnover by instrument
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Sources: Triennial Central Bank Survey; BIS calculations.
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1980’ler ve bitmeyen Petrodolar Efsanesi 7
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Rezerv Paranin Avantaji
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Exhibit E1

In a normal year, the dollar’s status as a global reserve currency provides

a modest net benefit to the United States

United States, normal conditions, July 2007—-June 2008
Income impact, $ billion

qvhal is the seigniorage benefit of
interest on additional cash in
circulation?

What are the benefits of
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a\‘hal is the positive impact from
cheaper credit?
What are the costs a

and benefits of being
a reserve currency?

Benefit for public sector
borrowing

Benefit for household
borrowing

Benefit for corporate borrowing

0990

Loss on lower interest paid on
bank deposits for private
sector

I'-|carw much stronger is the dollar due to
reserve currency status?

What are the costs of

being a reserve
currency?

0.3% to 0.5%

MNegative impact on export
competitiveness

of US GDP

-30 to qvhal is the net impact of a stronger
_60 dollar on exparts and impaorts?
-30 to
=60

Mote: The impact is calculated relative to a scenario in which the dollar
is not held as a reserve currency at all (i.e., a zero baseline).

SOURCE: McKinsey Global Institute analysis
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Exhibit Ez=

INn a crisis year, the net benefit of reserve currency status to the
United States is smaller

United States, crisis period, July 2008—June 2009
Income impact, $ billion
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Positive income impact for
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MNMote: The impact is calculated relative to a scenario in which the dollar
is not held as a reserve currency at all {i.e., a zero baseline).

SOURCE: McKinsey Global Institute analysis

MNegaltive subsiitution impacit
from increased purchases

abroad

IS YATIRIM



An exorbitant privilege? Implications of reserve currencies for competitiveness (McKinsey) 74

The United States enjovys significant privileges, many observers would argue, in terms
of the geopolitical and strategic benefits from being the center of the global economic
and financial system anmnd the policy autonormy that status confers. Specifically, the
United States has been able to run larger fiscal deficits and a looser monetary policy
because it has been subject to fewer market disciplines.

But the large accumulation in recent yvears of foreign-held US debt has created a
potentially significant responsibility that could constrain future US policy autonormy.
Specifically, foreign govermnment holders of LS debht will be more forceful im arguing for
tighter US monetary and fiscal policy to protect the value of their assets.

Howewer, the relatively modest benefits derived from the dollar’'s status as the primary
reserve currency muust make it less likely that the UnNnited States will be willing to
pursue policies to meet the implicit responsibilities associated with that status. The
costs of maintaining a stable currency through tighter monetary and fiscal policy may
become more onerous given the economic challenges that the United States faces.
The United States may guestion whether its implicit obligations to the global systerm
outweigh its desire to run relatively loose monetary and fiscal policies as a way of
creating jobs and promoting growwth.

Aond will the Eurozomne want to assume a share of this responsibility™? Our analysis
shows that the small costs and benefits of the secondary reserve currency status of
the euro broadly cancel each other out. BEurozone economies can bhborroww slighthy
more cheaply as a result of this secondary reserve currency status, but there are
costs related to lower compeaetitiveness as a result of the elevated exchange rate. And
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