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(W)HILL POLITICS CHANGE?

Summary and Conclusion

The fluctuations in the financial system,
which wound the economic activity
and debt dynamics, stem from old
fashion politics.

The main reason for the volatile financial
markets that curb the economic activity is
the political uncertainties. Since the
beginning of May, the worsening health of
Prime Minister Ecevit opened a new era
with ever increasing risk premiums. These
premiums have been strengthened by the
discussions about early elections and
consequently, the financial markets
adversely responded. On the other hand,
the optimism given by the determination
of a date at the end of this year for
candidacy of Turkey to EU has been taken
back by the lack of consensus and
fegislation about the required adjustments
in “abolishment of capital punishment” and
“cultural rights”. Moreover, after the call of
Nationalist Action Party (MHP) for an early
election in November and the subsequent
resignations in the Ecevit's Democratic Left
Party (DSP), the political uncertainties
turned into turmoil and the markets became

very prudent about the future of the Turkish -

political scene.

The economic program is under the
imprisonment of politics for the time
being.

Until May, the disinflation process had
picked up pace and brought down the
nominal interest rates to 52%, the volatility
in the exchange rate decreased and the
first signs of economic recovery-though
weak- were received. The IMF's second
review of the economic program for the
period was satisfactory and the relevant
credit tranche was released afterwards.
However, from May onwards, the rigidity

"Things that cannot go on forever, don't.”
Herbert Stein

of Turkish politics created inertia in the
markets and the friction boiled up the key
indicators. Since the beginning of May,
nominal interest rates increased by 25%
points, USD and Euro has appreciated 21%
and 30% respectively against TL and the
stock exchange fell by %22. Considering
that the end-year target for CPI inflation
for 2003 is 20%, the central government’s
borrowing rate at the range of 75-80% on
compounded basis poses serious doubts
about the real interest burden on domestic
debt stock.

International markets have doubts
about the future of IMF supported
Turkish economic program.

The risk for debt sustainability of Turkish
economy is amplified in the international
markets with the deterioration of
expectations on the global economy and
the herding behavior. While the developing
countries are closely monitored due to their
risk- inclined structures, the final wave of
shock came from the advanced countries
by the accountancy illusions, ignited by
Enron and WorldCom cases. The risk of
contingency of this problem of poor
transparency, corruption and poor
governance to Europe, the financial markets
became susceptible to developments.
Finally, the downgrade of Brasil's credit
note from BB- to B+ by Standard and Poors
caused Turkey to be re-evaluated in the
eye of international investors. Although
Turkish case is very much different from
the Brasil’s, the herding behavior of the
international investors poses a serious
problem for Turkey, The high real interest
rates, high public debt stock, political
uncertainties, early elections and the
questions'marks on the implementation of
the IMF program-both the structural and
tight fiscal policy-, gives many reasons for
the international investors-who do not look
for that many-to decide.
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Table 1 2000 2001 2001 2002
(Arnual % Change)
Total Total Q1 Q1
DEMAND
- Private Consumption 6.2 9.0 -2.5 -2.0
- Government Fingl Consumption 7.1 -8.6 -1.3 2.4
- Gross Private Fixed Capital F. 19.6 -35.1 -14.4 -26.3
- Gross Public Fixed Capifal F. 16.0 -22.0 -5.8 -17.7
GDP 7.4 -7.4 -0.8 2.3
GNP 6.3 -0.4 -3.1 0.7
SUPPLY
- Indusirial Production 5.4 -8.9 -1.0 3.0
- Capacity Lril. (Level} 75.9 70.9 (9.8 74.0
Manufacturing Ind.
| Workers in Production -2.3 -8.4 -1.3 -6.9
Real Wage Per Hour 0.4 -13.8 -4.1 -15.7
- Unemployment (%, level) 6.6 85 86 11.8
Output and Inflation changes in inventories subtracted 4.4%

Offsetting the adverse effects of
2001 crisis on Turkish economy
will take time,

In the last quarter of 2001, the real
GNP decreased 12.3%, carrying the
annual contraction to 9.4%. With a
loss of USD 935, the GNP per capita
fell to USD 2,160, which is below its
1990 level. After the crises almost 2
million people have lost their job, real
slippage in the wages contracted the
purchasing power and considerable
amount of losses and capital erosion
occurred in the firms sector. The
expected signs of exiting the trough
were received in the first quarter of
2002. In this period, while the real
GDP growth on annual base was 2.3%,
the continuation of decreasing net
factor incomes caused the GNP growth
to stay at 0.6%.

Export markets and the inventory
building in the real sector
cushioned the effects of domestic
demand contraction.

The major contribution to growth in
GDP came from exports, public sector
expenditures and last but not the least,
the changes in stocks. Similar to trend
tracked in industrial production, the
changes in stocks were the main drive
behind the hike in the first quarter of
2002 and accounted for a 6.7% point
contribution to GDP growth. The

point from the previous year GNP
growth and thinking that the slowing
down economic activity will accelerate
the use of stocks, the contribution will
be limited than the first quarter figures
for the rest of this year. The exports
in the first quarter posted an increase
of 9.1% and lifted their share in GDP
to 40%. The favorable export
performance also can be tracked
through industrial production figures
as the export oriented textile and white
and brown good producing sectors
outperform the others.

The contraction in fixed capital
investments is threatening the
growth potential.

While the private expenditures
decreased 2% in real terms, the decline
was more severe in the fixed capital
investments by a real slump of 25%.
This decrease brought the share of
fixed capital formation in GDP to
historical low levels. While its share
was 31% in 1997, the consecutive
crises deteriorated the investment
environment and as of the first quarter
of 2002 it fell to 17%. Considering the
close correlation between the
investments and long run growth
potential, the issue should also be
evaluated in the framework of
structural reform program through tax
system and the attempts to enhance
investment environment.
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The pressure on domestic demand
is still noteworthy.

In the first quarter of 2002 the
uniemployment rate increased to %11.8
and the share of unemployment
among educated people rose to vicinity
of %30. The unemployment rate in
the urban areas is almost 15% and this
increasing social stress will be a key
factor in a pre-election period. As an
important indicator, Turkish
manufacturing industry fails to create
employment since 1998. When the
failure in reversing this trend is
considered with the 16% contracted
real wages in the first quarter, the
domestic demand is likely to stay weak
for the rest of the year. If one of the
main contributions to the growth
comes from the agricultural sector for
the rest of the year as envisaged, this
also will not relieve the pressure on
domestic demand by creating
employment. On the other hand, as
experienced in the first quarter, the
vigorous trade and tourism activity
may act as a painkiller for the domestic
demand and the service sector can
drag up employment with its revival.

TL's performance against USD is
still a key factor with respect to
inflationary dynamics.

The general view that explains the
faster than expected disinflation
process in the first half of the year
has been the weak domestic demand
and sharp decline in the real wages
that deteriorated the consumption
patterns. Also, the lower than expected
private manufacturing industry prices
—monthly average of approximately
1% on seasonally adjusted basis — was
interpreted as the signal of change of
pricing habits of the corporate sector.
On the other hand, the sharp
appreciation of TL against USD in this
period was acting as an FX anchor.
Corollary, the acceleration in the
depreciation of 'FL against USD since
the end of May and especially in June
induced the core inflation upwards.
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The end-year target for inflation
is likely to be achieved.

The uncertainties stemming from
Turkish politics affected all
expectations considerably. and soared
financial markets raise doubts about
the achievement of end-year inflation
target. Another factor that will affect
the sharp disinflation is the worse
than expected fiscal balances of SEFEs.
The realization of the delayed prices
increases in the public sector will
increase the costs of private sector.
However, the pressure on the
domestic demand is still noteworthy
and the agriculture sector, which is
expected to post high growth
performance from second quarter
onwards in national accounts, is
dragging down the general price level
considerably. Therefore, the increase
in core inflation is offset to a great
extend and the end-year targets stay
within the range of achievement,
Moreover, if the political uncertainties
that nourish the risk premiums can
be resolved soon the disinflation
process will be hurt less.

Fiscal and Monetary Policies

Despite the improvement in
primary surplus, consolidated
budget deficit is still wide due to
high real interest rates.

67% of the targeted consolidated
budget primary surplus for 2002 is
attained in the first six months of the
yvear. Thanks to the more than
expected increase in consolidated
budget revenues, performance criteria
regarding the consolidated public
sector primary surplus for March is

!

Fable 2 WPI Analysis (January - June 2002)
(% Increase w.r.t. Public Private Total
end-2001) % Incr. % Contr. % Incr. % Contr. % Incr. % Contr.

Agricullture - - 129 2.9 129 2.9
Mining 204 0.4 22,6 0.2 20.9 0.5
Manufacturing 15.7 2.7 10.7 5.8 12.2 8.7
Energy 11.8 0.5 - - 11.8 0.5
Total 15.3 3.6 11.4 8.8 12.5 12,3

also attained. The realization of the
delayed price increases of the SEEs
due to their worsening fiscal balance
will also positively affect the
consolidated public sector balance.
The hike in nominal interest rates and
shortening average maturities from
especially June onwards will pose an
extra burden on the budget for the
end-year and the beginning of 2003.
An early election in November is also
going to spur the budget expenditures,
Another important item in the primary
expenditures is the transfers to Social
Security Institutions. Expressly,
transfers to SSK in the first six months
have risen more than 100% in real
terms. According to 2002 first quarter
household labor force survey, 48% of
the employees in Turkey are working
without being engaged to any social
security institution. This number is
30% in urban and 70% in rural regions.
This point should be taken into
consideration in scope of both the
social security system and the tax
burden on employment.

The share of markets in domestic
debt stock is rising.

In May, domestic debt increased to
122.8 quadrillion TL with a small

increment comparative to beginning
of the year. The reason behind this
limited increase is mainly the
utilization of USD 11 billion IMF credit
that was registered to foreign debt of
the treasury in redeeming public share
in domestic debt stock. 51.3% of
domestic debt stock is composed of
FRNs, 15% is of F/X-linked, and 13.3%
is of F/X-denominated. If classified
by lenders, 57.5% of the total stock
is formed as liabilities to public and
the rest are to the market. 10-point
increase in the share of debts to
market in the total yielded out an
improvement in the sensitivity of debt
stock to developments in financial
markets.

End of June monetary criteria are
achieved.

With the rapid fall in inflation and
improvements in expectations, Central
Bank reduced overnight interest rates
in a two-month period from 59% to
48% as of end April. However, the
political uncertainties negatively
affected the inflation expectations and
prevented further interest rate cuts.
Because of the sharp depreciation of
TL against USD, Central Bank
discontinued daily FX auctions in July,
and directly intervened to the FX

Table 3 Cons. Budget June Real* January-June Real* market. In spite of the fluctuations in
(TL trin.) 2001 2002 | Chg. (%) | 2001 2002 | Chg. (%) the financial markets, Ceniral Bank
Revenues 3605 5.954 159 122928 35821 0.9 did attair.l its targets for monetary be_lse
Tax 3,078 4,448 1.3 16,561 25485 =24 and net international reserves, which
Non-Tax 482 1402 | 104.1 6.051 2770 24 are performance criteria for the first
Annex Budget 44 104 65.8 316 566 13.7 half of th df ) .
Expenditures 6899 8,129 | -17.4 [31,032  53.696 9.8 a1t of the year, ang for net domestic
Primary Exp. 3,004 4,203 -2.7 15,290 25,231 4.7 assets, which is an indicatory criterion
Interest Exp. 3,804 3,834 -29.3 15,741 28,465 14.7 for throushout the vear. With the
Primary Balance . 509 _1.658 | 128.4 7.638 10,590 | -12.0 fF fgh ¢ ¥ dit and
| Budget Balance 3,205 2,176 | 53.7 | 8,104 17,875 | -40.0 cttects of the use of IMF credit an
*Deflated with average CPI the early redemption of non-cash debt
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Monetary Criteria (Ceilings)

Table 4

(7L trin.) Monetary Base NDA NIR*
30 April 2002 8,000 27,700 -7.2
April Realisation 8,680 25,197 -4.9
30 June 2002 9,086 28,739 -7.8
June Realisation 9,000 26,374 5.8
30 September 2002 10,600 31,300 -8.5
31 December 2002 10,850 33,300 5.7
NIR are siated i1 USD bitlion and das lower bounds
“Revised due to exemption of Pamukbank from the obligation of required reserves since it has been taken
over by SDIF

stock, Central Bank Money increased
by 97%, yet the increase in monetary
base for the first-half of the year with
respect to end of 2001 stayed at 16%
with the sterilization of 7.5 quadrillion
TL via OMO.

The share of foreign exchange
deposits in broad money supply
increased with the fluctuations in
financial markets.

Due to the depreciation of TL against
USD from May onwards, a rapid
improvement in favor of foreign
exchange deposits was experienced
in the composition of M2Y because
of the TL/USD parity. Although foreign
exchange deposits increased by 1.5%
in dollar terms with respect to March,
the foreign exchange deposits share
in M2Y increased to 54.5% with a 3~
point increment in the last three
months. USD 500 million increase in
foreign exchange deposits compared
to the beginning of the year is the
implication for the difficulty in
realization of reverse currency
substitution. Therefore, the claim of
the central bank that this substitution
will support the domestic demand is
also not likely to happen for the rest
of the year under political uncertainty.

Foreign Trade and Balance of
Payments

External terms of trade continued
to deteriorate.

The export prices that fall continuously
since 2001 stayed tranquil in the first
four months. In line with the strong
industrial production, the export
quantity index posted strong increases
from March onwards. The sharp

increase in the export quantity index
is quite offset by the fall in export
prices and the increase in nominal
terms was limited. The import prices,
on the other hand, tend to increase
and there is a significant jump in
quantity index from also March
onwards which in turn deteriorates
the foreign trade balance. In the first
four months of the year, while the
exports rose 5.6% the imports
decreased 1% on annual base. The
acceleration in the devaluation of TL
in June and July brought the real
exchange rates again back to post
devzluation levels and this supports
the expectation of a better export
performance and slowing down
imports in the following months in
line with the weakening industrial
production.

The widening foreign trade deficit
causes current account deficit.

In the first four months of the year
current account posted a deficit of
USD 665 million. The soared imports
in March and April combined with
poor performence in services balances
caused the foreign trade balance to
deteriorate and the current account
has begun to post deficits. The capital
account surplus amounted to USD 1.6
billion in the same period. While the
foreign direct investment inflows
stayed calm, portfolio, short and long
term investment inflows contributed
to this increase approximately by UsD
500 million each. The IMF credit
received in this period was USD 3.7
billion and together with the cutflow
of USD 1.1 billion stated in the net
errors and omissions item, the official
reserves increased by USD 3.4 billion.
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Prospects for 2002

The rising political uncertainties
from May onwards have killed the
first signs of economic recovery
received in the first quarter.

In the first four months of the year,
depending on the TUSIAD Member
Surveys on Economic and Political
Environment, we argued that the
historical close link between political
and business cycles were weakening.
However, the stability in the financial
markets and sharp disinflation were
the main drives behind the low
expectations of economic instability
though a considerable deterioration
was experienced in the expectations
of political stability. May was a month
that the economic agents were anxious
about the rising political uncertainties
and the health of the prime minister.
According to the surveys of CBT, the
economic activity begins to slacken
as of May. However, June turned into
a period of starting confidence crisis.
The June figures derived from TUSIAD
member surveys are indicating a more
depressing economic environment
under the recent uncertainties and
claims that the fluctuations in the
financial markets begin to affect
investment, consumption and
production decisions. Even an early
election is held in November, the
recent political uncertainty will likely
to curb economic activity in the third
quarter of the year.

TUSIAD expects that GNP will
grow 2.8% in 2002,

TUSIAD envisages a real GNP growth
of 2.8% and year-end WPI and CPI
inflation of 33% and 34%, respectively.
TUSIAD believes that the preparations
for both the early elections and the
legislations required from EU
harmonization in the third quarter
will affect the macroeconomic scenario
considerably. The scenario is based
on the assumptions that the elections
will be held on November 2002, the
government will stick to the economic
program, the pelitical uncertainties
will gradually decrease and the global
economic environment will be
favorable in the second half of the
year. In 2002, TUSIAD expects 11.7%
of ex-ante real interest rates, 18.7%
of real appreciation in TL against USD
and the primary surplus of 5.7% of GNP.
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GRAPH 1
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GRAPH 6
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INFLATION, NOMINAL INTEREST RATE AND USD EXCHANGE RATE
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GRAPH 12

CENTRAL BANK FOREIGN EXCHANGE RESERVES
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GRAPH 14

CONSOLIDATED BUDGET REVENUES

(Cumulative for the last 12 months, at 1994 Prices)

(Trillion TL)

g—

f‘\—d_\-\__\_

———r—~

e e S e

—_—— . —_——

et O

e —— o ——

800

600

400

200 ==

€0/10
20/60
20/50
Z0/10
10/60
10/50
10/10
00/60
00/50
00/10
66/60
66/<0
66/10
86/60
86/50
86/10
L6/60
L6/S0
L6/T0
96/60
96/50
96/10
C6/G0
S6/50
¢6/10
¥G/G0
F6/50

56/10

- » = - - - Nontax Revenues

Indirect Taxes

Direct Taxes

GRAPH 15

CONSOLIDATED BUDGET EXPENDITURES

(Cumulative for the last 12 months, at 1994 Prices)

(Trillion TL)

/

——— z

emmmwm =

/'-\-

1200

1000 -

800

600

400

200 -+

€0/10
20/60
20/50
Z0/10
10/60
10/50
10/10
00/60
00/50
Q0/10
66/60
66/50
66/10
86/60
86/50
86/10
L6/60
L6750
L6/10
96/60
96/50
96/10
£6/60
£6/50
S6/10
$6/60
$6/50

¥6/10

—— Interest Payment on Domestic Debt. m—— [n1VEStmMeEnNt

Other Transfers

------ Personnel

PAGE 14



£0/10
£0/10
~ i £0710 & Z0/60 = 20/60
) - Z0/60 os
- ow 20/50 eo/s0
v & €750 A 2L oo m 20/10
\ 20/10 10/60
3 10/60. <
2 & 10/60 1060 10/50
y 10750 \ 10/T0 T0/10
- 10/10 00/60 00/60
00/60 00/50 oo/s0  §
00/50 L L 00/I0 &
i = _ oo/t ¥ -
_ 00/10 so/60 = | 66760 R
. = g 66/60 o 66/0 g
= z €6/<0 ~ 66/S0 2 P
> P 53 66/10 ~ \ 6or1o - 2
= g 66/10 2 7 86/60 2 86/60 3
et ° s 86/60 _ m.w g0 5 | & 8750
o d z m 8650 = 3 _ g6/t0 g g 1 8610 =
= < £ s 86/10 = | W - 16/60 &
o 1 =] h@\mo D St =
Z, a 5 £6/60 n & £6/50 ® 3 L6/90 0
S mﬂ. S 5 £6/50 € g \ £6/10 4 | £6/10 .
™ - ) L6/10 2 / g r 96/60 9
% g = ~ 96/60 ¥ o0& D & 2
” = m & m e [ 96/c0 o Q@ v \ 96/50
= B S &g 8 9%/50 5 58 L 96/10 K / %/10 =
= Q LR - 06/10 4 £z , c6/60 S 3 6/60 5
= St m et a
I 3 $6/60 = c6/<0 g $6/50 o
<« 2 g <6/ 4
= 2 56/50 g <o & 5] S6/10 £
™~ o
o z mN MM 7z O P6/60 & v/ &
A . vm m 6/S0 /A ¥6/50 .m
=< g ¥6/50 2 | V650 A #6/10
Mw s ¥6/10 & \ £6/60 €6/60 _
= £6/60 £6/<0 £6/50
: £6/50 c6/10 €6/10
£6/10 _ 26/60 26/60
26/60 _ 6/50 Z6/50
26/50 _ Z6/10 26/10
- o ~
R ] 5 NQMO g i 16/60 m 16/60
p m jv 16/60 I 16/60 & | 16/50 = _ 16/20
e _ 35 o & 16/50 RN (W | 16/10 & bt 1610
b 2 16/10 < M 08\5 T 2 g8 g g ©gg8g88s8
o 2 2o 92 o o o g & 8 & 8 8 — - - A I T =S T W =
/mo g m m m 2 2 4 &8 9 = e g
) —
‘-
N 4



TUSiAD QUARTERLY ECONOMIC SURVEY_

‘Aaayoadsad spS pub 9EE 94 M PUL 140 40f QVISNL J0 so1puysa (100g 220/Z00E I8Pt pua [BRRHY(])

XOPUF AJUUDRDONIEA JULND(D)

L o uonipnipaap sqi S12aYaL xopus oY dSUPGOXH JOY 1 ISLILOAT (e
apad snopaid fo poriad atups aql 1o sBupgd 28piusdtad aBpiaY JERUUN SAOUST()

ajqupoa JoN (')
sappupse (FVISOLL 841 sa4n8yf sy poy

- £8- re- I4- £6 871~ &g EEr- g 09 9'¢- L 6 [ Ty ¢z (e)suodxy jo anfea wun

- (40 £6 &r G- oFI- 0T L€ 90 S0 8 €0 60" Sy 81 e (B.suodug jo snfea un

- (74 £er SLr 96T 1€z T Y62 1'Ze c0z €91 It 20 111 ¥z gl xopui Ainuend nodxy

- ooI cor ool zor ¢ ave- 7'8Z- ¥LZ- P08 O01- | L2E | €92 10¢ ¥ye Ve Lxapu] Amuend) podmg

- (¥4 £ 1e &8 €L 81T 12T Tl T'¢E 86 0L #1- Ll ¢t ¢l |($ vonng) (apen amnys oul ‘qoy) spodxy

- 29 oIz B (%9 0'6 0'%L- 10g- oLz I'0g- 8% 6'€E 44 09¢ 8'9¢ [0} «£§ UoHI) ) suoduwy

21 60 80 o vo o €¢ 80 0e T g0 98- 0e [ 2% 11 (JuoTIy) 33uE|Eg WNOIIY JUILINT

s £9 zz e I'r 60 9°01 e GE O 4 4 T SEL £g 49 34 £z ($UOKIC) QUALIND JSYIO) SIAISIAUL

€9 0L o0& &z g0 - oL €1 6'1- 'T- Lo |- | Lo <y 7o L6 | (§ uolliD (J-qop)eouE[ed Spel] Wdiog

0L 69¢ 96 6 &6 £ FYE 1’6 ¥8 g 8 20 2% 8 oL o8 o'z |($ vonpey { aprn s[nys ‘Pur ‘qoy) suodxg

o I's% ser gIr zor 86 1% ¥ot 01 66 201 S | 8L TYI t4at 1T (¢ uoig) 1oy spodui]

INNODOOV INTHHND PUe AAVEL NOIIHOT

- LI 91z £oz L [ €T 6T 9zl Lig €L 6 71 0°01- £ €9I- (% ‘papuncduwian) a1y U] [E3Y

- 9Ly FE9 £is 0'co 87TL 66 96L 16 co01  wezl | L€ | T6¢ [y 08¢ 68 (% ‘papunodwod) M1ey [ [BUnUON

SNOLLONY STLLIMNDAS INTFWNHIAOD

- 96 zgor oIo1 1’6 9'/8 $68 $68 68 €8 06 ez6 | 898 06 <L6 986 (00T.) $/3

- £rr 9r 6o 90T {41 TEL- 661~ €0z G- o1 L | T £91 691 21 +(00T=6661) (3/11) 218y 2Buepdxy [e3Y

- ozrr oIor .66 g'0ZT <0ZT 9001 ¥'66 £€6 TOOT  9GOr | ZLTIT | THIT  COULIE €911 CIIT (00T=6661) (3/11) 1By 2Fueydxy [B3Y

- L€g gEE Y43 ¥ £T19 ¥06 80£1L E€IL rzg  1Te 6z ¥ L of 94 «(3/1L) 216y SBUBLIXT [EUIION

- 06 BGB I EEES6L T S5ECEO° T CEW6OE'T  OST'O8T T|268 €607 LETD0E'T $LP'SHT'T 96Z050'T $TH'CEL [PHEDLE| 85C°68S THE'ESS ZOT'60S FLO'CSS (3/1L) ¥y SBUBLDXT [BUIION

- Lel ZLr [7¥a424 kAT 00T 901- ¥LI- ¢1e- $E1-  TE €1 90 90 2% 60 (§/1L) S1EY dFueyoxy [e9y

- 106 6.8 558 FE6 5'¢6 6°SL (1392 00 LEL 68 016 | 806 768 916 T8 «(00T=6661) (/1L 218y SUBYIXY (294

- sz 9Fr cor 681 L'69 ¥96 ezl 9911 6¥6 LTy | ¥er | 89¢ bl %S s #8/11) 218y a8uEldxy EURUON

- 23csc|sz0'zes 't 100629 T SYY0IF'T  G69'ESET|S2SSZL L] L69'6TS T FIO'S6E'T STROBT TLSS L6L |0FOFE| 1S6'8L0 BRE'SHD TTO'G09 08208 ($/LL) S1e a8ueyoxg JEUTON

- SALVE IONVHDOXT

66+ FEI- 65T z°01- (%  AND J2a0) adue|ed 128png

6°C A A 09 (% ‘IND 1240) styding Atewnig

- 5T 99 0c- £e- 6 £€z- Lo BL- g§9- e~ | 90z- | T 6T [F 6'9- ($ uor[IKy) soueeq 193png

QOp'er | £9Z05 | 9/5°TE ZZT'6 CTG'TT 05501 | S90°L¥F GPS'IT  FLL'ET Z66'01  60RF | 0%F'0T| €58'c L85 BTY'9 €099 (LI uo)[H) sanupuadxy 1saseiu]

(0T8T | SLEBE- | EESTI- 596G 6£T'S- 9E0'7T- | 9958 | TET'OT- 0501~ PIO'R- OG- [9FB'TI-| 18T 868’1~ €T 106°¢- (L1, UO[L) 3ouE(eq 198png

OF0'00L | 998B0I | LEDTE BESEE 2€0'92 €99'47 | GLE'OR e 9lL'ee 180z [SO'0T | €£09°0% | TO9'TT  OBE'TL  18T'ZT  T8E'1T (1L uo) saumipuadxy 128png

€C6'1L | p6EBL | BITGZ  GSS'SI £6.'0T gz0'cT | g18'TS 6EF'SL SPFET £9€'TT T0G°0T |9SL'EE] dBL'B TG Op0'8  08FL (‘IL uoy[im) sanuaay 1wEpng

1390N4g GILVArIOsNOD

- ro¥ [ 24 o9k X114 ¢S 834 444 6'9¢ L0y E1E | 0'80 | 9'¢% ¥'69 6L 09L » ASUOIW 2AIS3Y

sg Pae 4 58 o6E oLy £0L e $'L9 088 €78 9'¢E 6’8 ¢y L8 £19 889 S(1dD) voneRuL

{D1¢ T Ies FEE gy A (4 L98 99 6'b8 0oL g9¢ T0E | ¥ie | 94¢ 8F 1'65 9'99 H(IdA) UOHEUT

o€ 8 g I s £0 6 £TI- 06 F A 9 9L L ¥ ¥ (% 1entue 'sooud £861 ) ANO

wesdoyy | TERHUV 0O €0 z0 0 | Eavoy PO £0 0 o |Enwy 50 €0 0 0 SHOTYJ PUE TWODINI

JUHNDUIA0D

20027 z002 1002 000z

(o8e1oae A[reak pue A113172n0)
ORIVNADS DINONODHOUDVIN AVIS(LL

OSIAD: Mesrutiyet Caddesi 74, Tepebag 80050, ISTANBUL. Tel:(0212) 249 54 48 - 249 07 23 Fax: (0212) 249 13 50

Publisher: Tuncay Ozilhan Editors Umit jzmen
Editorial Board: Tuncay Ozilhan, Oktay Varlier, Haluk Tukel, Umit fzmen, Tirker Hamzaoglu, Eda Alidedeoglu, Alp Bastug

Production: Lebib Yalkin Publishing & Printing Co.

This isstie of TUSIAD Quarterly Economic Survay is prepared by using the most recent dala and estimations quailable as of fune 2002

Al ripht reserved © TUSIAD 2002

13SN: 1300-3860

TUSIAD-T/2002-07-325

PAGE 16








