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Output Gap Decomposition
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Real Interest and Exchange Rates
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Natural Rate of Interest
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In�ation
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In�ation
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Reaction Function Decomposition
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Nom. Exchange Rate Target and Its Decomposition
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Foreign Variables

2010:1 2012:1 2014:1 2016:1 2018:1 2020:1 2022:1
0

0.5

1

1.5

Foreign Nom. Interest Rate, % pa

2010:1 2012:1 2014:1 2016:1 2018:1 2020:1 2022:1

-3

-2

-1

0

Foreign Real Rate, %

Level
Trend

2010:1 2012:1 2014:1 2016:1 2018:1 2020:1 2022:1

0

1

2

3

4

5

6
Foreign CPI Inflation, %

2010:1 2012:1 2014:1 2016:1 2018:1 2020:1 2022:1

-10

-5

0

Foreign Output Gap, %



29-Mar-2024 14:00:04 Turkey 10

Structural Shocks
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