Bu yil icerisinde 3-4 kez faiz arttirimi beklenen

Amerikan Merkez Bankas1 (FED) 2019°un ikinci ¢ey-

reginden itibaren faiz indirim trendine gecis yapmast
Kiiresel Resesyon sdylentilerini de hakli ¢ikarmig oldu.
Temmuz ayinda 11 y1l sonra ilk kez faiz indirimine giderek 25
baz puanlik indirim yaptigin1 agiklayan FED, Eyliil ayindaki
toplantida da 25 baz puanlik bir faiz indirimine gitmistir. FED
Bagkam Jerome Powell, ABD ekonomisini ilerleyen dénemde
zayiflamasi durumunda daha fazla faiz indiriminin gelebilece-
gini, faizde hareket yoniiniin gelecek verilerine bagl olacagim
belirtmistir. Powell konusmasinda, faiz oranlarimin diistiritlme-
sinin ekonominin giiciiniin korunmasi ve risklere karsi giivence
yaratilmas1 amaciyla uygulandigini, ekonominin temel gorii-
miiniin olumlu, istihdam piyasasinin ise giiclii oldugunu kay-
detmistir. FED, 2018 yili icinde 4 kez faiz artirimina gitmigtir.
21 Mart 2018’de Powell'in gbreve gelmesiyle ilk faiz artisim
gerceklestiren FED, ardindan 13 Haziran 2018’de, 26 Eyliil
2018'de ve son olarak 19 Aralik 2019’da 25’er baz puan artiglarla
1,25-1,50 baz puan faiz oranlariyla bagladig: yily, 2,25-2,50 baz
puanla tamamlamustir.
Biiyiime konusunda ciddi problemler yasayan, Brexit siireciile
biiyiik bir belirsizlik barindiran, ayrilike1 hareketlerin yiiksek
sesle dile getirildigi, spanya, Fransa ve Italya gibi iiye iilkeleri-
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‘ ‘ tiresel Resesyon” s6ylemleri etkisini hissettirmistir. ‘ ‘ he Global Recession’ "discourses had an impact. The

US Federal Reserve Bank (FED), which is expected to

raise interest rates 3-4 times this year, shifted to the

rate cut trend since the second quarter of 2019, and it
justified the rumors of the Global Recession. The FED who
announced that it had made a 25bp rate cut by going interest
discount in July for the first time in 11 years, went through
with an interest discount at the rate of 25bp in its September
meeting. FED President Jerome Powell stated that if the US
economy weakens in the coming period, further interest rate
cuts may occur and the direction of interest rate movement will
depend on future data. In his speech, Powell noted that lower-
ing interest rates was applied to protect the strength of the
economy and create security against risks, and also noted that
the basic outlook of the economy is positive and the employ-
ment market is strong. In 2018, the FED raised interest rates
four times. The FED which made its first interest rate increase
after Powell’s inauguration on March 21, 2018, has completed
the year that it started with 1.25-1.50bp interest rates by an
increase of 25 basis points on June 13, 2018, September 26, 2018
and last December 19, 2019, with 2.25-2.50 basis points.
The decision was taken to reduce deposit interest rates in the
European Union region, which experienced serious problems
in terms of growth, which had great uncertainty with the Brexit
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nin 6nemli derecede bankacilik sorunlar: yasadig Avrupa
Birligi bolgesinde mevduat faizi indirimi karar: alinmstar.
Avrupa Merkez Bankasi (ECB), ivme kaybeden Avrupa Birligi
ekonomisini desteklemek amaciyla yeni tedbirler aciklayarak
faizleri indirdi ve tahvil alimlarimi yeniden baglatmigtir. ECB,
mevduat faizini %-0.4’ten %0.5’e indirirken, Kasim ayindan
itibaren ayda 20 milyar euro tahvil alimina baglanacagim ifade
etmigtir. Merkez bankalarinin kiiresel resesyon stylemi ile para
politikasini gevsetmesi, Almanya’nin resesyona girme riski
altinda olmas ve enflasyon beklentilerinin diismesiyle birlikte
ECB ekonomiyi destekleyici 6nlemler atacagim daha énce agik-
lamgtr.

Tiirkiye Cumhuriyet Merkez Bankast, 12 Eyliil’de yaptig1 para
politikas: toplantisimin ardindan merakla beklenen faiz kararim
acikladi. TCMB’nin yeni bagkan: Murat Uysal bagkanhginda
ikinci toplantisim gerceklestiren Para Politikas: Kurulu, politi-
ka faizini 3,25 puan indirerek %19,75’ten %16,50°a cekmistir.
Tiirkiye Cumhuriyet Merkez Bankasi, boylece iki toplanti tist
iiste faiz indirimine gitmigtir. Iki aydaki toplam indirim 7,25
puant bulmustur, Oniimiizdeki dsnemde net ihracatin biiyii-
meye katkisini siirdiirecegi, enflasyondaki diisiis egilimi ve
finansal kogullardaki iyilesmeyle birlikte ekonomideki topar-
lanmanin devam edecegi éngoriilerek faiz indirimine gidildigi
ifade edilmistir.

Diinya ekonomisine iligkin resesyon soylentileri, parasal genis-
leme ve ekonomilerin 1s1nmasi siirecinin baglamasina sebep
olmustur. Merkez Bankalarinin ekonomik biiyiimeyi tesvik
edici; parasal genisleme, bilango daraltma siircenin durdurul-
mas, faizlerin diisiisii, sermaye akiskanliginin hizlandiriimas:

gibi para politikas: siireglerine hiz verdigi gériilmektedir.
Gelismekte olan iilkelere yonelik yatirimlarin da artmasi bek-
lendigi bu donemde sermaye akigkanliginin yonii ve seyri 6nem
arz etmektedir.

process, voiced loudly in separatist movements and where
member countries such as Spain, France and Italy had signifi-
cant banking problems. The European Central Bank (ECB)
announced new measures to support the decelerating
European Union economy, cut interest rates and resumed bond
purchases. The ECB stated that the purchase of 20 billion euro
bonds will be started as of November while reducing the
deposit interest rate from -0.4% to 0.5%. With the global reces-
sion rhetoric of the central banks, the ECB has announced that
it will take measures to support the economy with the easing of
monetary policy, Germany’s being under the risk of entering
into recession and the fall in inflation expectations.

Central Bank of the Republic of Turkey, announced its interest
rate decision which is expected curiously, after his monetary
policy meeting on September 12. . The Monetary Policy
Committee that held its second meeting under the chairman-
ship of the new chairman of the CBRT, Murat Uysal, lowered
the policy rate by 3.25 points from 19.75% to 16.50%. Central
Bank of the Republic of Turkey, went through with interest
rate cuts at the two consecutive meeting. Total discount in two
months reached 7.25 points. It is stated that interest rate cuts
have been made by predicting that net exports will continue to
contribute to growth in the coming period and the economic
recovery will continue with the downward trend in inflation
and the improvement in financial conditions.

The rumors of recession in the world economy have led to the
process of monetary expansion and economic warming. It
seems that Central Banks speed up the monetary policy pro-
cesses encouraging economic growth such as monetary expan-
sion, halting of the balance sheet tightening process, decreasing
interest rates and accelerating capital flow. The direction and
course of capital flow is important in this period, when invest-
ments in developing countries are expected to increase.

EKONOMI / ECONOMY e B5



