OZET
Cin’in Wuhan kentinde 2019 yilinin Aralik ayinda ortaya ¢ikan COVID-19

salgin1 hizla biitiin diinyada etkisini gostermis ve giincel verilere gére 6,9 milyon
insanin Slimiine sebep olmustur. Salgin sebebiyle bircok tilkede ¢esitli kisitlamalar
uygulanmis sosyo-ekonomik dengedeki bozulmalar1 minimize etmek amaciyla gesitli
politikalar ortaya konmustur. Salgin kapsaminda ABD’de 1.162.000 insan yasamini
yitirmistir. COVID-19 pandemisinin ardindan Amerika Birlesik Devletleri Merkez
Bankasi'nin (FEDeral Reserve - FED) uyguladigi faiz politikalarinin enflasyon
beklentileri tizerindeki etkisini 2020-2023 donemi i¢in ampirik olarak analiz etmeyi
amaclamaktadir. Pandemi stireciyle birlikte kiiresel diizeyde ekonomik faaliyetlerde
yasanan daralma, arz-talep dengesizlikleri ve tedarik zinciri aksamalar1 enflasyonist
baskilar1 artirmistir. Bu siireg¢te FED, baslangicta genisleyici para politikalar
uygulamis; ancak artan enflasyonist risklere karsi 2022 itibariyla faiz artirimlarina

yonelmistir.

Bu calismada, FED'in politika faizindeki degisimlerin enflasyon beklentileri
tizerindeki etkisi, aylik bazda agiklanan veriler kullanilarak incelenmistir. Analizde,
tiikketici enflasyon beklentileri ile FED’in faiz orami kararlari arasindaki iliski
degerlendirilmistir. Elde edilen bulgular, faiz artirimlarinin kisa vadede enflasyon

beklentileri tizerinde sinirli ama gecikmeli bir etkisi oldugunu gostermektedir.

Ayrica, piyasa beklentileri ve merkez bankasi iletisimi gibi faktorlerin de
enflasyon beklentilerinin sekillenmesinde ©nemli rol oynadigi goriilmiistiir. Bu
baglamda calisma, pandemi sonras1 donemde para politikasinin etkinligi ve beklenti
yonetimi konularina katki saglamayi1 amaglamaktadir. Elde edilen sonuglar, merkez
bankalarinin kriz sonrasi donemde politika gegiskenligini artirmak i¢in seffaflik ve

gliven insasinin 6nemine isaret etmektedir.
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ABSTRACT

The COVID-19 outbreak, which emerged in Wuhan, China in December 2019,
rapidly spread across the globe and, according to current data, has resulted in
approximately 6.9 million deaths worldwide. Due to the pandemic, various restrictions
were implemented in many countries, and a range of policies were introduced to
minimize disruptions to socio-economic stability. In the United States, approximately

1,162,000 people lost their lives as a result of the pandemic.

This study aims to empirically analyze the impact of the interest rate policies
implemented by the FEDeral Reserve (FED) on inflation expectations in the post—
COVID-19 period, covering the years 2020-2023. The pandemic led to a global
contraction in economic activity, significant supply—demand imbalances, and
disruptions in supply chains, all of which intensified inflationary pressures. During
this period, the FED initially adopted expansionary monetary policies; however, in
response to rising inflationary risks, it shifted toward interest rate hikes starting in

2022.

In this study, the effects of changes in the FED’s policy interest rate on inflation
expectations are examined using monthly data. The analysis evaluates the relationship
between consumer inflation expectations and the FED’s interest rate decisions. The
findings indicate that interest rate increases have a limited but lagged effect on inflation

expectations in the short run.

Furthermore, the results reveal that market expectations and central bank
communication play a significant role in shaping inflation expectations. In this context,
the study aims to contribute to the literature on monetary policy effectiveness and
expectation management in the post-pandemic period. The findings underscore the
importance of transparency and credibility in enhancing policy transmission in the

aftermath of economic crises.
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