BOE

MV2IZBITBEMBORFEEAL Y7L —2a v

[l

&

LD

Mvaos 7 VIRI970ERPS45HET, 10%%285 2 Lidkrolz,
A7 VLRI OM, BIIMIZEAL, 1990481280 % BRI O KMEF T
Fol (K1) 83k, MVIIZBIFEAL V7 LVORKOMEIL, WBRT
ZPRPUTANEE 2 BT T A IS X o THIE T 5 2 & (MEBRFO L)
Wb T&7z, LaLI990ERICR S E, 4 27 LRI ERERH
FLEBRAECh M, 2 VBEDOA Y 7 LEBEDAL v 7 LERITH L
WEISNLZLTHDLOTRDHEE 572, TNTIE, BEHEETIHK
M BRTRBEEE R, BEOAL VT VICEEE G2 T RvwDRES
I Mo RFETIE, MVIIZBWTIZI0EA T H MBEFFOREEILITH R
MICA Y7 LIZESGLTwZ e emd &b, bLanl8ELIED
WE - SREBCRORFE WL 2ITT 5,

AKEOBIILTOEBY) THE, TTHE1IHT, 19804 LIEOHEL - 4
ABOR 2 BEBL %0 KICH 2 /iC, SBATAFZEZMEBIL, A ailBirs 4 v
TLOBREKRIZOWTO#EmE LD, TLTHEIMT, FK - WEHT—
& (1968~20014F) % MV CWBORE, @, 4 > 7 LohREBIR
WZOWTDOPNEREZIT) o VW THAET, MBURTOTRICIH D, #
R OZIMEN % FMIICERET 5, HE5EITIE, MBIRFEBEILOBIAE
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M1 braicsidss r7L (HEZWMTERZESR)
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195457 60 63 66 69 72 75 78 81 84 87 90 93 96 994
(HT) IMF [2002a] X V) &#1EK.

NERBI00, HIGITH IO RS & BB 5. R4 65T,
AREORLIFEOBEE S B2,

5 1HT 19804F LLRE o Gl BURE &

AHITIE, 19804 UKD bV 3 0 SRECREH & RSB 225, 2
O E—ETEI)E, MBRTEA v ILDOAHZZAIIRELSHESN
TEILTHD, 20D, SMBREMEBRICHBNZ -7 (#15
), Z OBRAEARRICHAE I N72DIZ20004E12 % > THHTH 5,

MV 312198041 IMF FE DR 71 75 A (SAP) & BAL, %
NE TOERIREFEF (etatism) 2 & E HTRF~OERZ M- 72,
1980~834EICIFRFRENLD 2D b va - )5 (UTFY FEERE 23890
TUF & BB, FERATT] & 1IF 57z, 1983~804E 12 I 1Ty
REFALD 7200\ AR BIRGE, SA AL, SHE B T & AL,
WRRL, MU, AR E L e B OBECR AT Bz, 1980~



BEIR MBI IMBRTEL VT L—=Vay 267

F 1 19804ELIFE MV R, 4hh - ARREOE

o
F) ~1980 1980~86 1986~97 | 1997~2000 | 2000~01 2001~
BT B RS o .
e I ol I A A
_ 3 ) LRRBORIC | BEA > T
SR BHECR A< L T zng f;g;
I e
o e | TR m ez | 07T s
msgce | ey : Dy ey | HE
U b Lig) ) B

GF) 1) —wiigcohglull 2850WED 30 5 TwWiz,
2) Alper and Uger [1998: 3] 35 X U Metin-Ozcan [1998] &,
3) N—2Avir—IF, HRHGUTHINEEEORING LA nwZ L2 ED RN~ 2 7

1) — K — MR,

4) KEkDA4 7 VHEIZHN, EWMERHEHETICRIT S,

(AT EEFTEK.

SSAE DI, R R PE 13 4R 35,8 % M 18, 19804 12100% % 2. 724 ~
7 LERIZ19804EM LI 1330~40% BT B A5 W 72 (Seleuk [1998], Ertugrul
and Selguk [2002], Akat [2000]),

LA L19SOMEA KL, IV afFId k& GG A M BT & & b2,
FRMEIIERL 72 (K2), ZORKOEEIE, £ 5 EEHENDER
Th 2", BUFIZY 5 OEE BB 2SO CHERET S () 9 PRy 4
YIURPTIMAS) 22k, (DENTE 5 OB A Z 51T
212" QWAL 7L ELIEIT AL R M o7 L LO)ORIE
AL LCHEAEKRE R EOBNEEORMAZMRL, BRZ O E 2 R EIC
L7z (K3)o FEPAEEER A E 6 % AT 2 720 12 i ME NG AR IR L
7295 Td % (CBRT [2000b:51) "% F72(2)lcDo T3, AL > 7 L3
MELD D, ENEEATROBTICE ) REEZMINS L1~ 7 LR
DI A5 72 (Ertugrul and Seleuk [2002: 16-171)0 X & |57 5 7213,
FHY SEA AR - BHIRICE YD) BEINEORT RIS L7

(7)
D 7,: o



268

X2 RFEHESREBERT (1975~20014F)
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16 - —a— AT (EHE) 10
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197577 79 81 83 85 87 89 91 93 95 97 99 20014

(HFT)  CBRT (Central Bank of the Republic of Turkey) #&— 2 ~R—3
(http:/www.tcmb.gov.tr) DF ¥ 4 v 7—4 L0, FEF/EK.

COREEGFEFRROD &, 19944 1 I (BAHFHEBIC X % v 2 3¢l
DET % -2H) ) TEEIC L 5 RFREIR S 72 (Celasun [1998]) ",
FHENI19934EK, BUFSEINMA &SR 2T &E TPk 9 & L CTEEALL
HIFEALEHIELA-ZETH D, ZOMRD N ICHBIREAHFILEITH S O
ATHIE S N7, BRMIGOREENE T, THAEHYE E AEh
B OREDBIED 12D Th b, BFIZfEHE, [4H5H] BiEEz
HELTIMF L 25 ¥ EAL RS 2 /A7 S OD19954 9 1, #1 Lk
WEOPEICL Y, FEUEZE REE L7z (CBRT [2000b: 6]), D T—
RIS T HBIE SNBSS, 3 CI2) FEEFICE -7z (K4),

WEBRTFOERIC X 2HP3RIE, BN SRR AT RE R KRB H - 72,
— I, WERFEOERIC L 2 #EEIHREE T RE 2 S0, (1EREERIT BON
>0 »OQREHEF<EEBERTH S (Sargent and Wallace [1981], Fischer
and Easterly [1990])s FIV a4, 19904EMRHTPF Tld (19804E LK I2(2)28
—HFIGICEBL L7 (Seleuk [1998]) %K E) (V&M & iz shTwi
oize &I, (NTDWTIEZ OB O FBEN I B AR TEAYR &
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3 REIGE & B ARIGE (1984~20024F)

O /\/\x
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[lEizracy

4,000

2,000

1984 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 2000 01 024
(J8) K&ZZHOHEIE, UToEBY,
RN © 19944 I3 B AR 2 R O™ BN, 19984134 — ¥ ALK #E IS, 2000
XA BAGE D EAYY 20 &) B ICHEALIC X %,
AESAEEE 1 19984E 13T ¥ 7 AEBRIC, 20014EILRREHRIC K B
(HiFF) CBRT (Central Bank of the Republic of Turkey) & — 2 ~X— 3 (http:/www.tcmb.gov.tr)
DAVIAF—F LY, FHE.
B 75720 19954 DG (RO B - 72190994 # B %) (1) 4l % il
729X ho7zA (W5), QOFEMOERICIIEEN)I -7 (M6). FEE
EREOMUOPBAD L VWD & TRERSMZF X TITLLEND - 7205,
ZD7=DITIIHRAN 4 ¥ 7 VEIRIB AT RIZ5 72 (IMF [1998] 0% 31HS
HH)(ID
19984E 21X 0> 519994E K £ T IMF Wit S fF R Efb7u 75 4 (18
A RAED) 1, BEMICIESHFE Y KRELEREEZH T2 h o 7225 (Celasun [2002]),
SN EMAKT B T20004E 1 H, (IMF & DEITRA Y ¥ FAL BUAEIZ X %)
FEIZIO—=Y VT - Ry TeFEET LA 7 VKBRS S 7z DP
X, FEZ7u—1J v 7 - Ry 7 (HE@EEOW) TIFREZPFEID L L5
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=

4 EE AP (1976~20014F)
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40

ZZM,»J\«N |

_20 -

1976 79 82 85 88 91 94 97 20004F

(FB) btz - )sgh EFER= MV aEBEEwmE{LE - tva -
U T abk BV B — K ERE B w A,
(IBFT)  IMF [2002a] & 9 4EF1EK.

5 HBERMBUNCORT- & DN (3 GNP I, 1975~20014F)
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1975 77 79 81 83 8 87 89 91 93 95 97 9920014

(WFT)  CBRT (Central Bank of the Republic of Turkey) & — & X — ¥
(httpy//www.tcmb.govitr) DF ¥ 54 ¥ F—% X, EFEK,
(F) ~AF R, BErEEks s,
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M6 MFHELREEEEMOBKE (1996~20014F)
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AN
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1996 97 98 99 2000 014F
(Hi77)  Celasun [2002, tablo 1, 2] 3 & UF CBRT (Central Bank of the
Republic of Turkey) &— A ~X—3 (http:/www.tcmb.gov.tr) D% ¥ 5
A r7F—=5 50, FEHER
FLTBL) ZHEEL, ThEXX MBS, @EIaE e, ik
HEWV) ZARDPOW - T, Pz —) Y7 - Ry ZOFEHIE, { >~
TV 2 ilHh o7
BIG U ONE SR AE T 5 % EUFRZ AE7225, EINA ¥ 7 LERDH
BUR ORI Z Bl 5 7272012 T BB BAMGH»EI 0 1255 L REERT
PIKRL, BROFBATESIIARE G- 2720 20014F 2 H, (BIFHNATI % RFEL
2) BHOKEDNEEE 2 SRERMRELZ 726 L7202 RIS, FITEA%E
BEAYE X CHMEMEM AR L2720, b L B HHEHIC G, Ldo
A 27 VIIHBORIZREE S N7z, DP KRB ORKOFFIE, &gl omRE
ThHIFTYWEP BN TV L L %Eﬂ;ﬁﬂl’éfjﬁf\@ BEEDHAETH 5 7
(Akyiiz and Boratav [2001], 4 r20011)",
20014F 5 HICBUFIESBLITIR A &7 > RN A BB OMkFE 2 MR 5 7290 D%
AR ZREL, 17 VBERE S HEYOE (EBMEEry) 12k
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ZRERELEBA" VT OKREY ) T CTHESENPEELSOH -7
26, 9 HILHREREET 0 0BET MV @I HOEL, 11534t
P 4 TL00ME BV OIS Urze & D72020024E 2 A, IMF & 04518
WA Z v B34 B GRH180ME v, 9 H60fE FVEITRDIRY 45) 123D
¢ 2002~ O44E R R ASEA S 7ze S AULRETHIE S 3 % 2 Wi IC~
— A< A — (MO) OMUIERELOWBICHZ L EICED, £ 7L 220024
KEFTIZHBBIZTHZ EZHo Tz,

B2 A Y7 VIEROEATHE « MBoRT Ll R

FPLVIEZBIFEAL V7 LIZOWTONEDE 1L, FEMOERIIOWT
L CE . ARED, UTOHEMEDS, MBORTR @M 2 it
T 5o 19804ELUED bV I FFFIZOWTOBAIEIC L UL, £~ 7 L ofit
MEZER O 9 B, B iR g R B SE N ORBIIRED 5N TwAR Y (Lim
and Papi [1997: 8-91)c ZAEHARY ) TIFHA V7 L2 HH B EDORIFED L
DM 5 (Kibritgioglu [2001: 25-26])s Z DRARIE & {12, 19804E, 19944E,
20014E 72 &, KIBRABDY T (avy) 2RELEXICEONG, K
WIMICiE, BEABHSIITEA U 7 LRERMLTWS, &4 HBBHES
A7 VEDTIILPD TSN (EEAFHES) LiFyens) K
Bk &, ZORICKE R (BHPOEHO) BEMHEY Y TIFskE &
AV 7 VEPRRQEANL (LREOE), ZOEKRT, ZEHARY TIrsks
A7 VOIVEERE LTI 2 EIZHREEDES -

XC, MBRTBFEEMEHREL V7 LOMRTH LD, B
I —FH L T (Kibritgioglu [2001]1)e LA LRI MWV T, Himd
HEIE, WFZERF G L RERVIHEALIC R & B SN TWE L) TH D, #
2HAVRT X9, WMEUR PR MBELEEMAED A 7 LORRK &R Tw
BIFgEE, WIZEt R AST RN TH 50 RERFIHAIZAER, W%
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F2 WERT, B88RMHES V7 LoBR

W 53 W | BERYIHAE ik
~19804F-1% 1950~1991 | A De Santis [1993]
1960~1988 | A Atesoglu and Dutkowsky [1995]
1949~1988 | Q&A Metin-Ozcan [1995]
1977~1993 | A Insel [1995]
1950~1987 | A Metin-Ozcan [1998]
1979~1988 | A Rodric [1990]
1960~1983 | A Togan [1987]
1981~1987 | M Onis and Ozmuncur [1990]
~19904FA% 1948~1994 | A Akgay, Alper and Ozmucur [1996]
1970~2000 | A Akgay, Alper and Ozmucur [2001]
1960~1993 | A Darrat [1997]
1970~1995 | Q Lim and Papi [1997]
1980~19%4 | Q Agenor and Hoffmaister [1997]
1980~2000 | Q Dibooglu and Kibritgioglu [2001]
1971~1995 | M Baum et al. [1999]7
1981~1998 | M Akyiirek [1999]
19804F#1:~19904FAX, | 1987~1995 | Q Akgay, Alper and Ozmucur [1996]
1987~1996 | Q Cizre-Sakkalioglu and Yeldan [1999]
1985~1997 | M Alper and Uger [1998]
1987~2000 | M Erlat [2001]7

() 1 1980z EHEATHTY, 1990FEROIH OS2 RIFEI9904E L T2, K] 20
DL E. FI 204 Ko
2) WBORT-EEIN—A A =ML, 1 ¥ 7 ViR E .
3) MVABICHMBORT, BEIHEOVThOEE T, 1 Y7 LROBEOAESHL, 1
Y7 LM TH B LR B
(HH77)  Kibritgioglu [2001] 3 X OEHSCHK & ) SEHER

WS, HRODDbH 5B, THUIx L, MBHRTRERHERIHEE S 7L
OMICEELZBRI LW (7234 7L HEENTHE) & LTWALH%EIR,
WFFEx REFHAD1990ER DA TH 5 & & HITHERFAY (Lskii2) U £
TR ARBALTH B0 TN TR BEMIEI R CRERFIHEAIZ LD, D
&9 R ASREOMEDIE L B D725 9 D

ZORMITIE, MVaAMBOMEELE, HiERENIEZLONE, £
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T, MVIWBOMEELE LTIEE 112, 19804, IV 2 Bty
B BOARRIR O T & mmﬁmo)ﬂeﬁm%t ZEThE o WEH
MDA > 7 VIS RIETHEE GeLTEBL 22w, SIS v 7
VIR T8I T, MNP BWEEZ ONS, 212, Lol
B, B4 v 7V N THERWE RS, 1 V7 LMERTL V) ¥
DR (Tanzi % (Tanzi [1977]) RV ED) #WDTVWSL I L THDH (Van
Wijnbergen [19911) BUFFRBFIFAV I, 19904 ICIZm MO 4 EIIEL
WMERFEORKDOERE o TWD (7). HEDIZ19904EFL LI, #EE -~
— AT A — (R=ZA<TA—OWNFEEGNPL) &4 V7L OBOBRKRIE, Fh
VIRTICHARZ L§5F 572 L9 1CAZ D (K8),

T, MBORTREBEROA 27 VISK S 5 BRI 4 B,
I CRBEERRRA T =2 L0 b, REIWCEEEZRERY 7 — 4 TH
NPTV EV) RN D 5. O, OF ¥ 7 LRI EBFFIC
A7 % L%%é{/%/747#@<uk%,@%m%%h@%%%
FEARFHIREN F 7213805 XfEoh, MBRE T iagtho1 7
LD RII 2 B % B4 2 & (Neyapti [1999: 6,14-15)) % X THh 2 o b
VIADINMERDAEIIRE L72FE (4 ¥ 7 LA By R i & i o g2
RV ET HREAKERY) X, RWIBESE D 212, (BRI AKX,
VU 7% BT — 7 2 VT WA, ZHUSH L, 19904ERZ & A TV T
LRI E I MEBHE T — 5 2o 2R DT & A LA ERL O BIRARL D
Mok LTWwh, %E, Akcay, Alper and Ozmucur [1996] Tix, 1987~95
HEOMEY 7 — 5 TR, WERFEDA ¥ 7 LAOBBRER SN h 57295
1948~ Y4EDIER T — & TlE, TOEM DAL 53, 1948~864F L 1987~94
EO (248N WHORIIIBWT, BWBRTFOA 7 LICxd 55
BRRD SNT: (2R L EBEOWNO T 3 Z DEEI3/NE W), Fitzgerald [1999]
LRECOWT, F—FOHEL T 5T LA v 7 LR ESEE @S HtG
® (M2) OMOBRNHRE > T 2Rz (84EFYTIEr=057),

MEMK WV UREEF -y 2 V5 & EROBBRB L VRS Z
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X7 BERFEICEDSHTZI (1980~19994F)
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1980 83 86 89 92 95 984F:

(HFT)  CBRT (Central Bank of the Republic of Turkey) H&—2AR—
(httpy/www.tcmb.govitr) DF ¥ 54 ¥ F—% X0, HEFHER.

8 BN — <k — L Wli & DBIR (1969~20014F)
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(M) IMF [2002a] 3 & O° CBRT (Central Bank of the Republic of Turkey) 7 — 4
— ¥ (http//www.tcmb.govtr) DF ¥ T4 ¥ 7= X, FEHIE.
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Ex, EBRIEBITZEH) S bW 2 b, Shirvani and Wilbratte [1994] &, 1959
~8S4ED2U T FH DAERIERTI T — & % I THAGHE 24TV, A v 7
LVE (Fvazat) iI2BWTORS ¥ 7 L L aEitiae o BICIE0O R
B $TAHZEERLE, o200 u%E, &4 v 7 VETIIEELEE
VEMWET L7012, A V7L 2d 0T MOERN (B4, HKExELRE) O
BAMMMRT T2 2 & LER 7, LHEEEFEESELEY»S % 5547 EO
10~ 204 [ O BT 19 W R 51 08T (Neyaptt [1999]) &, M BUREMNA ¥ 7 L
LT H IR IEO B E KITT L @D 72" McCandless and Weber
[1995] 12110 EIZDWT, 1960~904E D34 ¥ 7 LR & I mig et
(MO, M1, M2) & ORIZIERIZHR (13 1ISE) B H 5 2 & &R
L7

Thabb, MVIFFIBWT, BERTF-EBEMGE>A 7L EVWIH
FRASI990FEMRICETFE o Tz LT, TORBRPTEMMIIELL T3

Yyiug”, M SEECE L KX HERE Do, HEMNSIE ML D
M EOFEEZILE 1980FEMA KUK OB E -0l hEF TiIrbh
Mol T Eh\v, UTFTIREROWmEEZZEREL, WBoRkE, @i, 4
Y7 LVoOREMNZEREY, 19904FR % i L 3 2R HE (FEkB L0l
FH) FT—F EHCCEHIT 5,

B3 PRRHT ] - MBORTE, d@EfteE S 7L

WMBORFEIZA Y 7 VERICR > TWDLDES ) e KEITIREOMRE
W BORT—~BEREE O (RE1) E@EEfH—-1 v 7 L oME (KEH2)
EWTTHNTT S (K9). TOMME, MidRD X HIC, WERT (—i@k
B A T LVOBRERFRIZ, 4 V7 L-ERTE VI HOMFR (R
H3) BHEETL200THS, BEOMKRIE, 1 v 7 Loliitihz riEe
FICEEMWICMBORPIEH T 5. BEOEBENEEZ IR 2 720121,
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9 M PIE
1 2

0 B |::> AR |:> £ 7L

(thAT) B E

KENT E R 2 DMEAL AT B0 EIDETNT LI ENERTH 5,

FNTIZFET, MBORE L BHMERPEOBRERBLTWDLOH (LHIT)
EATHE I PLTIZBVTIROE F CHEBARTOB IZARLL
TwizbwbhlbHht (Akcay, Alper and Ozmucur [1996]), Z D HAEITFALMIZ
IRENT I Lhoize MERTOEWILE EEIRE (seignorage : "N— A< % —
Bmsy & E¥BEAO®E) ERID5FEZSDH S (Rodrik [1991], Selguk [2002])
B, THENR—ZAT A =DM T X THEBERTTH S LRI L TWST7:
O, FEIEMIZIIEE S 2K,

%% IHRRITE BT ORMT— 7 2 RSUTCOREWM Y HRE 5 F

SHEL, BERFED ) bEBILINHs25HIL 72, 2 2 THFIC
6%&%%1@%%%, DR BE B BUR TR D 7200 O I gRAT 20 & D %)
WA BRI L (short-term advances to the Treasury) & (2)F Je4R47 PR A [ &
BAOAFTEERT DL, ZO% GNP HIZ1990~964FE 1213 2 % % A, %
BT44%I2 b Lz (M10). ZORER, W UegiAT o Xt BUFFEME X2 O EN
G (B RITEEMNTDEEOPL) OREZ EDLHE L HIT, 199044
WEICIE GNP LB TH %L EIZEL . (K1),

W BOR R EEAL AR B E (MO 92 GNP £1t%) OEHNTH S Z
X, BIBKIOCTHENEE L TVWLIENHLHATENL, ZNIEHNHED
ERABHOA R ST TREBHIICOWTEWR 5, 19974 LI IZ It gReTIC X
AWM BAEIMEN SN, MBORTORBEILIIKIBISEAS LT b,
S 5220024 LIRS R L RATIC X 2 — IR T COEBHE W ANSEL b b,
MEOR T EE2N 2 I 2m AL SNz FIUTE b v, BRELEEARR I



278

X10 BrBuRTEEIL (79—, 1991~20004F)
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C ERR WY
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—&— MOX S92 GNPZELH

(HFT)  Turkish Treasury & — A ~X—3 (http;/www.hazine.gov.tr) DOF ¥ 5 4
v 7—% B XU CBRT (Central Bank of the Republic of Turkey) & — A ~X—
¥ (httpy//www.tcmb.govtr) OF ¥ 54 ¥ F—% X0, FER.

P BHENID 5o 19994FE DO —KEY 23NN, SRESMAREL - faffic s
LRI WAEAILL DD TH S,

WIZ, N=A<F— (M0) &4 Y7L EDHBRERRITHRIZV, 22T
121987~ 20004E " D P 7 — % v T, 8 MODZEALE (MO
GNP Lo ZALsE, mOLitd) CZIHBEWMIEHREZLE () OBREZ G L7
LitomEH 77— Tld, WEKE HEFEN (stationary) TH A Z & % ADF
MECTHER L) 2 TG 2ITo728 25, p 284 & 2 IWEHH o m0IlC
BRLTWwh W) kiR zE, bbb, &aEHIbE (1987HEDE) 12
R ZRE L, 22 2omHEE (WE) oF—2 2400 cd, MmEEE
AL £ ¥ 7 L & OBICATIE R EOBIRAED bz, BHEFVIERO L
BYThH%.
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M1l hyu it oM G GNP I, A b v 7, 1987~20004F)

(%)
12 ~
10
W 60 %R
8 O] Bsed e giss
O] wsesuT
6F B SRR
L O sk
2 [
0 | | | | | | | | | | | |

1987 89 91 93 95 97 994

(F) 199044 K PLRE o f B SR ATREMERS IS, RGP AL et - farfictE ) BE&EAD
HOEVRELWEAMTTEEE (LEA) &2k % (CBRT [1999: 89] [2000a: 76] [2001:
93-1011) o HRFUTVETD L R 247 o 7456 OATHERTIRIE, [ URBUF IS5 5 e ] Tl
% < (CBRT [1999: 206, Table 33.A, Note (2)]), [RBESUTIIHN T 2 EOMWERE] OBBIZE
F¥N % (Central Bank of Turkey Electronic Data Delivery, System Monetary Authorities - Sectoral
Accounts Zft). %8B, LEOFIE, RHFUTEMETHEOAMRMO [HhIFIT~OME] O
B THWERE LA EARTHRIEC X Y 30 ) N EHliFES] HE 0% &% L v (CBRT [2001:
219, Table 36.L] &),

(HFF) CBRT (Central Bank of the Republic of Turkey) & — 2 X— 3 (http:/www.tcmb.gov.tr)
DF v A4 57 —%, State Planning Organization v — A ~X— 3 (http:/www.dpt.gov.tr) D% »
4 v F—=%, BLUIMF[2002a] £V, FEHER.

p=a+pm0+B,m0(-2)+¢
Z 2T, mOlE, MODX I GNP DA b, & IZMERMIRAEIE,

MR
p= a + Bm0 + B,m0(-2) +e
7.921 0.264 0.159

(4.833%%) (5.519%*)  (3.377**)
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K12 trao<xr—A vy 2 (X GNP L, 1968~20014F)
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e e

1968 70 72 74 76 78 80 82 84 86 88 90 92 94 96 982000%

(1FT)  CBRT (Central Bank of the Republic of Turkey) &—AX—3
(httpy/www.tcmb.govitr) DF ¥ 54 ¥ F—% XV, FEFHER.

H HEEAS IE 3 AP E R EL © 0.424
F—¥r -7 UHEE 1.802
o TWIEtfE

%] % KHAETH Ho

L2 AT, MI, M2, M2X (M2+4M5¥E4) 24 v 7 LOBRIZIED 2 5
TWDDEAL) e EITERTREE, 4l - ABHBLE, SUTHSEKR
HOFITESENEHENEODICE S22 THDH (M12), EFd & FAk
DFETHRLFERIRI THDE MOV TORKESHR L) e i
hE, 47V EDERIE, M2X & MO HERRR S, MLE M2ASHERRYEY
WZEDDN DL, MODBHA M2E MR HEOMBE B TS ¥ 7 LI
BAELGZTOWLNREENEZ ONLD, HMERWGER LICZhI LoEEs
HBRBZEFAELIER B,



BOWE MVIARBILIMEBHRTES 7 L—2ar 281

F3 EEHHRE A 7L EDBFR (1987~20004E, PUH7— %)

] ] ] A FH R P I y—vy .
MY IR F )
= B B, AR My s
m0 0.264** 0.159%* 0.424 20.166** 1.803
ml 0.190%* 0.100* 0.300 12.150%* 1.715
m2 0.205%*%* 0.114%** 0.374 16.538%* 1.727
m2x 0.227%* 0.137%* 0.456 22.809%* 1.841

(f#) 1) p=a+ B, m+ f,m (-2) + ¢
miE, MO, M1, M2, % 7:13 M2X O %} 2% GNP Ik o &b (Zh£h, m0, ml,
m2, m2x £itd)o
MO : Bl + i b U7 o v e U T R
M1 : Blér + ZERLVH S,
M2 : M1+ sE R4,
M2X : M2+ 4T 4,
* 5 %KH#ETHE,
w1 % KIETH Eo
(HPT)  SERER.

AR PHIOAT 2 BURET) & I BCL

WBORTOEFIZIE, BUAE), & ASERROIMEIMHTnwb 2
ENRTREIND, PV IIITBWTESEREF (secim ekonomisi) & W9 KB
HBHIENLDHNE LI, GRITEFOFICALLIMEZHRTLEEZLON
T&720 72721, ZOMEEEER - 2EIMEIZEF IO E L DI,
LWL R Z R L Twiwy (Ergider [1980]1), Tutar and Tansel
[2002] (ZMBRFOFRE L EE L OMOMKRE, REOFERT—5 (1960
~964FE) RHH O T — & (19834E 45 1 MU ~19974E 48 2 1) 12D
WCHERRTE T, EoRRT—% (1990~964F) 12D W TORMERL 72,

Tutar and Tansel [2002] DOHFEMWHH T, EEOWBELMADLENE
NhhofzB e LTEZONLIDOX, 112, MBORTIE® 2 EEFHL
VGEZ L TEEBR) ATI990MEMICAN L2 - o102, MBURTREICH TS
BREOGEPHE ST THD, H210, BELYEZ CTLHETIAEN
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X13 BrBEEREIGZOPNER (6F GNP I, 1979~20014F)
(%)
3%
30

25

20

15 \
FIEAABR <
10 -
5 -
0 T T T I I T O B A
1979 83 87 91 95 19994F:

(H7) CBRT (Central Bank of the Republic of Turkey) &x—2A~R—3
(http://www.tcmb.gov.tr) OF ¥ I 4 Vv 7F—% L, FEF/EK.

LT, FNE MBIRAOMBOEE Y% 5) BMERT XD D BB,
ZO AT b EFHLGZ R CHSICHEEICENDL I ETH D . 199541
e, NV OIEBENMBINCIIR T AR CTE S X )10k o722, TOHH
&, RIETR & v XD BB GRARIN 7272 (M13), ZHIFMBGEHET
TOMBEHENI PR TVWDE I 2R LT,

FR2HAEERL, FFXHERIBEIZE (GX) 1253 5 s
(ELEC : # 3 —%%) O¥EB%1979~2001FEDER T — Z 122D W THRTH
72 (K14), T2 TGX D 1 MOREEIZEH TH-72 (ADFHIEIX 5 % /KET
HE)o TO10, GXO1HOREATH L dGX) &, BEEOHEDM D
BRE GG L7z L 25, MEEPHBECHAZMINS €5 2 EAMRATE
72 (HUREREIE 5 % RKEETHE) . &8, 1999 FEICIIRKEH 72720, Z0
WIEY 2 v 72 DEBERBRET D5 I —EEEMOLOMHRETY, BEED
FRAREIEL 5 % AKRIETHREZ -7 WHEY 3 v 725X B0 F TOHNTRERD
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14 FIF-3EA 2 B BSOS 2 A 0 R

6
/\\ 4
/.\ HEsEf . % | \\
/’/‘\\ /’\/ /// A\ N /\ /// \\. ’//\ \ 2
VRN VRN ) \\\ AR \ " \\\‘ /

VA NN N AL N \./ VL0

\\77 ’/ \ / \/ \ § T; '\//

N ! N vy \
47 N Ao 5 .'\/// 2
\—F A

9 s A "

-2
N ~J
-4 T T T
1980 82 84 86 8 90 92 94

()  #¥Z5131983, 87, 91, 95, 994FICqfTb sz,
GGG T LB,
dGX)= «a + f  ELEC+ ¢
-0.470 2.422
(-1.004)  (2.305%)

H HEEASIE 3 A Pt AR % 0.187

F—¥r -7y riEE 2179

FEMA I ¢

Ffi : 5.842*

*5 % KHETHEo

(H:HT)  CBRT (Central Bank of the Republic of Turkey) & — & X — ¥

(httpy/www.tcmb.govitr) DF ¥ 54 ¥ F—% X0, FEFHEHR.

96 98 20004

(1979~19984E), 10%KELDBLHETH o72)0 T 72, 19954 LUK IS FLRERY 11
BUNE AR L7 b 00, dGX) 122 OB &8 &+ 2 M ELIEA SR
Zedro 72 (Chow DXYI D SMGEIL, JRIEIGH 2 T L 2o 72) 0 R SPHTS
BRSO T 5L, KOERIEA GNP MBEH & 24% M L L7722 212457,
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H5HE PREAT O

B3 THAI LD LMBRTRIELISE X 2FRITIE, PRBITHIBUAEN
JEN %2R WD S - 72, Berument and Neyapt1 [1999] A% k)b T
JRATF MR OO REETEHN L7285 b SRz EoTwa™, 81
2, ROUTRIEROEEHEEIC L 5 L, 1981 ~98EDMIC bV T HYLERITHR
iz 6 MEE SNz, ZOBHEIE, 1950~894F D E & B%s & LE % &t
72[% (Cukierman and Webb [1995]) D10 HIZHM T2, L IZZ D6 HOHE
HEDHEH 5 MABFRBREOPEDNITEE TWD Z LiL, BERERTOBR
OIS EYFES T b 8212, FURITHE %2 LHE I L 22 R i T o3
MATPEREEIC X B &, 19984ERE T RV I IRIZ D B AATRT V7O
FIREH R X 0 IRV KIEIC B 5 7270 1909041812135 < DRATREH El AR o
SFATOFEWM L BAL L7202 L, Mva kMo X idA sk
5720 MV IR RERATEE A 1970~914E O REH] & 1991 ~984F DRG] CTHEK§ %
EHDODWIEFRDH HH, MV EITHREHWICE B EZid e r o7z, ()@
Ta7 T ANEEASIN, (2% BUFEE HHIBR S N7z T2 F - 72
DOD, BRBIEAHENENE TOHHEAXLONE~NE SN, OPi%E &
FIETHEORHEEDSEA SN, (5)RMEIBII~OEEHRIBRABEIL S 7z Tl
W ENTE 572 S TH b,

I RAT OB L, B> TE )R LD bz, I gifTik
BIEAS, 20014EICEH L 72D TH 5 (b v 2 3R EZHH46515 12 X 2 8E,
4 ABHK) . ThIE, FMIVIDOEITKIME R ¥ ¥~ K54 BUE (19994 #
) Z20014E DRFHEHEBR D MBET 220D EMDVEDTYDH -7, K
WEZ XY, (DRIATIEPMiZ E D7z DI ERIBUR FE 2 HHREB X UO%E
M 28 EHRE S5, WiliE B L 2 WEHTBUFORERE -
BABGR A XHTAZ L (MEE45), QPRETH»SMEBET B X OB
FANDHIE L (short-term advances) 3B X ORlE (credit) DI, 74 & ONCH
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4 PvapRGUT ORI OZAL

19704 19914F 20014F: ZAL *
AHiliE H T | FEAG |0 A | S | D0 SRR | EE0G Rl 1991 {2001
La |## M 0.20/0.50| 0.10 |0.50| 0.0 |050| 0.10 0.00{ 0.00
Lb |EAT- S 0.200.75| 015 |0.25| 0.05 |0.25| 0.05 | —0.10]{0.00
L |#ERAESRBLE 0.20/0.83| 0.17 |0.83| 0.17 ]0.83| 0.17 0.00{ 0.00
1d | OFeH: 0.20/0.00| 0.00 |1.00| 0.20 |1.00| 0.20 0.20{ 0.00

2a |EMBCRIGEMES [ 0.15]033| 005 [067| 010 |1.00| 0.15 0.05| 0.05
2b |BRMY ToOPEH 015080 012 [080| 012 |0.80| 0.12 0.00{ 0.00
2. |BUFPHEEAES 1015(0.00| 000 [0.00[ 0.00 [0.00| 0.00 0.00{ 0.00

3 |BORHEEE 0.15/0.60| 0.09 |0.40| 0.06 |0.80| 0.12 |-0.03|0.06
4a |[WBUFETE L 0.15|0.33| 0.05 |0.67| 010 |1.00| 0.15 0.05| 0.05

4.b | BUF AR 0.10]0.67| 007 [0.67| 0.07 |1.00| 0.10 0.00{ 0.03
4.c | R BORFRLE et 0.10/0.33| 0.03 |0.33| 0.03 |1.00| 0.10 0.00{ 0.07
4.d | BUFRE ST 344 1 0.05(0.33| 0.02 [0.00| 0.00 |1.00| 0.05 |-0.02|0.05
4.e | X BUFF Rl ) R 0.03/0.00| 0.00 |0.00| 0.00 |1.00 0.03 0.00{ 0.03
4.8 |RF BT Rl 30T ) 0.03/0.67| 0.02 |0.67| 0.02 |1.00 0.03 0.00{ 0.01
4.g |RFBRT Rl 0.0310.25| 0.01 |0.25| 0.01 |1.00/ 0.03 0.00{ 0.02
4h |~k EM&EE [ 0.03]0.00 0.00 [0.00 0.00 |1.00| 0.03 0.00{ 0.03

it 1.19 0.86 1.02 1.41 0.16| 0.39
HeER = RS PERREE | 1.00 0.46 0.54 0.74 0.08]0.20

(F8) R O FFAM X 1638 H N EZF4fi  (Cukierman, Webb and Neyapti [1992]) 12k % (4%
WHOa— FRITEW) . 19704F £ 1991412 2\ T id Berument and Neyaptt [1999] %%, 2001
MR EEE =/ T

Ot HUEORE, 1914EIEIEA R, 20014E XA (ZREN5 %K),

(HFF)  Berument and Neyapt1 [1999] 35 X OF bV o hgegifTik ((hov o e 451211%,

1970414 H 1 H%ar, 20014F 4 H25HEGE) X0, HFEHEK.

BITH L OB AFAT L 2B ABEO— KT COBEE L (QUESE564)
MWD SN, TORE, RADWRT LI, MV IR GT OB AT
PERERE (RAK 0 2 S 1 CREE) 13X, 19914 00.547 5 20014F 00.74 & & F
o7z tHEIR]L BKRETHRE) . BITREORRYIGH CTIX, EHMHNLEEA
47 VORTE Do THMAT BEHIMLEORRET) ERINLTWS
(Cukierman, Miller and Neyapt1 [2002], Maliszewski [2002])s 2D Z & 2253
X, AEo by apRgiEgiEE, Mvaof 7 LEIBIBORIC EE L
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B ERITEPTHEEING,

AEIL, FVIDIRUERLEDOHBART-E A4~ 7 LOBOBKREHTRS
LIk, CoOMRMOME - SRIBCEOIFEZWI ST L &5 Likdkiz,
Fam & LTz, 19904E1% T b MBUREO BRI PRI A v 7 LI
25 LCWwize 1980E & BH LA D, SRUBORIZIMBUESRICHER L <
W7zo L2 LI9OSEAKLIRE, MV B IX IMF OZREZT R 64 ~
7 VBN ARE 2 A Led 7z 20004E 1 A B S 7z IMF 380 £ ~
TJULHElI 7T 75 L (B OZFNREHRKLZ20014E 5 H A 5 ofkiFmib 7o 7 5
L) M5B - MEBEZED L E, 4 V7 LI (20014 2 H oRHfaET—
BALAZb00) IKTFMEAIZRLTWD, 72 IMF OFR LMo —
HELT, 20014 5 HICIZMBORFEEEALZ 55 L 2 R gUTEESUEASEBL L
TWh,

bV 2 BF1320024E 1 H A5 @ IMF & D18 A ¥ » BN BURT, 4
BBOEOF HIEZFERFE TIIA Y 7 LEREBRICTIFAZ LIl (1H
ISHE) . 2D, N—AT 32 —OMUOEE (BFEREE3 %% HHI)
%12 BT LI L7z ZRELESEEOEHICLIVAELYEHY 5 2), &
Eix3H, 5H, THE2H7HZE, 10,5133 7 AT L IHHEZ %%
(IMF [2002b]), %8 3HIFEMT (7 H) F CTOERT, WMB - SMBOROTXT
DE A ERIERE QLRI B Rk, BUFFHMEes (Bl %) LB,
BV E TR, N— 2~ h— L) (3 HAEMEL LSBT S, M4
I3 e A EDER STV (IMF [2002¢] [2002d] [2002¢)"s £ > 7 L
K, ERICIITFEMDIS% &) HAE29% 12 7% - 72,

72721, 11HO#D FIFRREE L ZORIK L7284 2 5 LA BHEDFIEH
MERICE ), MEBEPERT L2 LB ashs, 2HEROBET, ~N
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— AV A —EHHIIEF SN D00, EENMHREFIIHEEZ 4 80D
THl5 72 IMF QMW ENAREFML T 0 7T A& & R LT 5 (1
[2003]))s HAED A & ¥ KN4 BURIZ20044E12H ISR T3 %0 bV I BUFAS
IMF O33% & E ) 7 LISRIFUE 2 R 55 00, SHOEMRICRS ),

(1)

(fFit] ABEOHEII Yo T, ZLDOALXDOTWHI2H2. 2 THEN
s v K% (Bilkent Universitesi) %%} ® Merih Celasun, Ering Yeldan, Bilin
Neyapt: & %%, [FR¥EiESE D Omer Faruk Genckaya #i%, B L O kv a
g7 (Tiirkiye Cumhuriyet Merkez Bankasi) @ Ercan Tanrisal K & Yiiksel
Gormez RIZBHMGFHIC L 5720 TR L TEH L2V,

0E)

1989442, V) FififEfREEE (58325 3) Sk (8 A11H#EAT) 2 &by, @©
JEAEFAI3000 RV (X732 lY) FTONELEZBATLIE, @
JEAEEAS PV a o Bk OB Y - SRR R WS RS T S 2 8, B X O
FHAOHE LG AL, RE2EET LI L, ORMEFEDIED S RE
ZFHI &, BHHE{EX N/ (CBRT [1989: 39-40]),

1990412, W FlifE PR (5632%53) ok (2 H25H Jifr) & 72522
T EMBESTAE (2 H27THAT) & rhJeglfTamsE (3 A 3 Hifr) 1k
NxE SIS, OFEHICE S 5oy EHEeEH Bk, @PJesdirs Lo
1B E N GAT D EIBET T O EZLE: - v WG] ) F4E%E o 3 1L,
@ EH OH E L R EA R OB L, @FEHE A E T 2 B HERT IR 2
SEE LD E EF (3000 KV 22 55000 Fv-N), GFEHOHA - EAR
Flo7zon) S%E&AHE, ©OfARED ) 5 ToOREMNKELAXEARIL (F
B4, @FRAEEIC X 550005 KV E TOMNELE ORI O HH
1b, BB 5T O & 4t A MUE500007 Fov E Calfg (FihF Tid2500
TR, @ImAERICEZY T HESOEBEE, Tk - FlToY T - HEER
To#eo ik, @OIFmAEFOLNEEAOBHAL, B X OHRITORE
DILRTH 5B THER SN EBFESR ORI L 2 HA OB H1L,
A0 4 Al B B A3 8 H 3 2 AV EL A B A o BB L, 2 EB L 72 (CBRT [1990:
45-47]1) TNOHOI/EIC L Y ) FIEEIRILL, bV X IMF £ 8 438 % K2
L7z

1991412, U FflifEfRaEd: (54532%58) Sk (6 H20H itifr) B X U
HMAGEIZE D, JEEEFICIZENONE L BROMEIREA L, ) ITEED
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MNEZEEO HH L E23Thb 7z (CBRT [1991: 49-50])

(2) BHBFBORUALOZER E LT, 19904 DB REHLSROXT 4 5 7 B,
19924 LLRESAL L7222 v F - 71 5 (PKK =27 V54 X% Y9 @%%) Lo
R & B REIEA L B S,

(3) 19804F-LARE, v IIEBZABAGH ZERH L TW2525 V72 EHDIHE
WY L7-DIE DD HEDD o7z 11, BINIH AT LAY,
FROLRAT M O 38 KT 2 AEABMEH S — E ORI 2 %z & 2
5720 TORIBRIZERBERICHEE S N225, v a BB sl /N & v
7TZOCEBURF (FIAT) ORI DY SAEDICHEET LI ENFTRETDH
5720 #21%, IERIBILERZE - 720 BUF O E NSRBI X D ENEE~
DTFEHEPEE B 50T, PRETEILBENHICHAALET, JVF0hh L%
7 L7z (CBRT [2000b: 4-5]),

(4) VMR 5 2 g ARl 2 B A bk, A BUMF AS19874E DLRERH L <
WAREWMYES 720 b (Alper and Onis [2001]), W EGRFEHIRD 720
&3 (Celasun and Arslan [2001]) Wb Twb,

(6) FEHEHEOIZE A LIIRMIMICEST %2, TiloEREZSMH,

T D s 8 IR

(LT 2 10077 F V)

1996 1997 1998 1999 2000

BORFERE | Ao 0 53 0 0 1,000
R gUT 984 889 905 686 653

ECHIERFT | HEsEsAT 8,419 8,503 11,159 13,172 16,900
20 7,942 8,602 9,153 9,614 10,359

it 17,345 18,047 21,217 23472 28,912

(M) Turkish Treasury & — A X—3 (http:/www.hazine.gov.tr) 3 & U State Planning
Organization x— A X— (http://www.dpt.gov.tr) & 0 ZEHVEM.

(6) % HZABAMBLGY Y FWFHEIMUT 35 &, (% HARMY L BENAFEROF
fliZefFic & D) ENAHMTFRIIKETT S, T2 TA 7 LEOENAHF
FHEAOWHAEND &, ENFEEA TR (HANZEMTFEREL 2T LED
) PMERTT 5, w70, ENEE (& A O RBHE B L ORI
L) MBI 5. 72720, BEMHHLORFREIIRERE ST, HEL
FEOWAB X OFEEABMHIGY Y TIFH5E 2 5 (Selguk [2002: 17]) .

(7) FEEY) T HBORDPFEHIIC LT TRV &, BXOA 7 LI
D7D IBFBOREME S 2 L Ofaftkic > Tid, Rodrik [1991: 345-346] %
R L Tz,

(8) MEREUH & W BB % PR b v AR 2 H ML (Celasun, Denizer and He
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[1999]) OB DEHLE VR b,
(9) 19804ELIEED PNV DIMF E DA F ¥ KANA BRI TOEBD
(7 1 1,000 SDR)

ME T (Facility) ks H Uk T H EREA |FISMUA  RE

SBIGIA & >~ /N4 MUk | 19844F 4 H 4 H| 19854 4 3 H 225,000f 168,750 0
SB16UKA & >~ WS4 Wik | 1994457 A 8 H| 199643 A 7 H 610,500| 460,500 0
BITIRA &~ B 54 B | 19994:12 522 H | 20024 2 A 4 H | 15,038,400 11,738,960| 5,954,960

9 balisEwHEfiRE | 20004E12 21 H | 20014F1220H | 5,784,000 5,784,000 0

SB18A & >~ W34 WUk | 20024F 2 /] 4 H| 20044E12/131H | 12,821,200 9,929,200| 9,929,200

() IMF &A— 2= (http://www.imf.org) &V, FEFH1EK.
0 BEALXOHMZ@ELT, <OMBHFIRMIEFREDEORTDORKRKOER I,
HAAFEIZS T2,

Z DB TR M I B 7R

——
—-—

=H

A

5 BiRtk

—a— [ A g
J_.

197577 79 81 83 8 87 89 91 93 95 97 9920014

() MTPLPCE2EHELOT, IS OEFHTZ OMEIFIR PRI
FE=HLEw,

(HFT)  CBRT (Central Bank of the Republic of Turkey) &—A~X—3

(http:/www.tcmb.govitr) OF ¥ 54 ¥ F—% L0, HEFHEK.

1w A7 VIHEEMEoOBE» S b LELE 57, O EDIE, K EU~OME
St (19934EICERIR S Nz a R =7 U JEiE) L LT, iFrigilbse
BRUINEL S22 L THb, bHIVEDE, 1 V7 LG5 %EE
LT & THh D, WBHHRE & - FIT-FHHE O34 2131990
FEUTHEK L (Boratav, Yeldan, and Kose [2001]), fE&MRIRE & 722 5 T 7z,
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12 Afafgl mEEEOSE (& QICHBEIHBEE) v, SRlElkL
T2HTHTIC B W TR 2 BRI & W2 5, 1975~9T4E DB BT 512
BWT, &RlfERISHEGREZE RIS L8 &1358, @mERaranlfahsz ok
FE L 728461% 3%]72 5 72 (Glick and Hutchison [2001]) o

13 19944F fa B & 2001 4EfE M DI o LB L, ERETIC KR O M E RO b
A o722 & Th b, falhth, TNSAWEARIT—ZITHM L7z &S
&, 19944F ICIXBFERMI L (794 <) - NT U R) BKIERT, #E
B2 R AR AN BRI, TR e gRAT AME B G 2SEOKHE,  GUTE M ORI AT
720 7D L, 200148 12 BOM P SR BRI IE/MIE 20 25 & B, HhgegigT
WAL HEAR ST e, SR B R SR X BOH Ay, S RS ER I ASa M AR
PR Z &, FESIE L TV 28T Mar k& 2iBE2 -2 L TH
% (Celasun [2002: 40-411).

4) ZO7=DIZBIFIE, FIEFHEDE —BPEAEEREILE, @UTEREEES
2T 57200) SATEYIES L OBEERSOE, (FROMVEEZHD 57200)
RIS, My 3 - 7L 3 2 OBURFRA R0 % K S5EE 0 72 0 o AL
1E, CERPEWAMME SCFED S BERIHRENORITES L OEFR A EIEO 720 0)
il X R, B - B E EO 2 7200) AL AALHE,
EIRPUHE:, A0EBE, (ML afiEoENEEE H B REED-o0) B
R Z2iieR1E, RIRA A TSGR r e R AL S ¢ 72,

15 198641 H, 4 A% ¥ TV 1T AS%E% % G L72o

(16) Sargent and Wallace [1981] &M, & <12, &RTE»RIEELR LI
BT, HL e EWNERPERICHINS NS 720 &/l ca&FfA EE3
(T4 T TN BEAPI8TEED S IEH S Tz (TUSIAD
[19871)-

17 ZHUSMZDMBORTE A > 7 L OBICFEE - S0 BRA A L 2 W
& LT, Akat [2000] 1 RV 2B W TIZOBUF O T 5/ R K EHRME
L&D, EBEOMBORTSZHMBORTZ K& N3 Z &, @WEIIC
BOAREENIPE L 720, HEOMBRTICKRERETN»H L L2 HIFT
W5,

1 HEEOIEEET— 5 OMICHEED D %0 &9 HOME,

19 ZoE L, PRGUTHNIE & SR ISR EAMR W LRI 2 5, £
72, BA Y I7LoREEEL L, WO VT VIZWBORTFICHT S —HM
RIEOREE RIFTT . ZHUE, BB RFINC X 55 O (Tanzi 1F) TH %

20 Z DRI EINIZHN L 2V d 5, Cameron [1985] (X5 T3
7 77 E (1964~814F) 1I2BWT, WERTEBERIMHE~1 > 7 L OEgns
ZoEDEARALNDZDITT TV AREAFYRZTTHZ L, LITKRED
WA R E IR O K 2%, WMEHRT L Y EEY[Fo [RE] TH5SHZ
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LERBRHL TV,

@) MBUORFOEEALEIE, NI TOISICHHESINL, HAREAD
[E % i EhE E CEA I U, A& ICB T 518 R (aggregate cash balances)
WA bIE R ve LA LEERS, REITICE DA SN 2 REBEAZICX
DEBICHESLEINNE, HEITIEmEIEE (MR, T@EhpE, ) 56
THLNCERTHASINNE, HEIIB T2 BEEEIHINT % (Cameron
[1985: 269-270]) o 7=72 LART TIX, RIBEEHMIC X 2 M BORTO®EKAL % 557
DORREPHIET LTV D,

@) F—F oL, TOMBHFHRMZRL,

@3 20014 2 AR a0 B 2 PR3 5 720, 20004545 4 W T2 |-
720 7233, 19994E 8 H O KIFE D %2 HERR 3 % 72 0 IZ19994E 45 2 DU %
TOTFT—F W70 Td, HRIFFEFFRLUES7

@) CBRTHA—2R—=IDF 54 v F—5 %, HRT—% 2 HZh o
7o, RELEERAE A RIS 5 20 I W 5928 GNP EAY,  PUHI AL
FTLPENZNWZ ETH S,

@ bHVEOOHMIE, WEBHRFESEFEGICAWML TH ZOHRDOT] EHiD
DI DI, BEORBIIEHEE (HR) 7—% X0 48 - e (4K,
) F—sCcHELI L TH D,

20 AT a v rPNHEE DRTD1979~984E TIEH L _LIFhHF131.8%

@) WO T2 DWW T, Grilli, Masciandaro and Tabellini [1991] % =1,

@8 —MEAICRATRFEE T, R GUTOMIYEER SR L D b b L TR
A FEM L T\ % (Cukierman Miller and Neyapt1 [2002]), Z ®72%, Yo
[ % (P UegAT OB D) IO RICANDS T L IE#EHR TRV,

@ Fi, LFTLIMUMERETLZDIOTIEARVD, ¥FF) — - K= FR
A7V —=Yary - =74 rPEAIN, SMBOREMHDOLEIRE
n7z.

B0 (HBEITKRAZ ¥ BN HURT TO) 20014EIC#IT L7214 >~ 7 LI T D
ERAER LI HED FIER STV 2As, iSSR0t EN
Tw/z (B [2001]),

(% 3CHK)

CHAFESTHRD
M [2001] [ bovag&Efa—d 4 > 7 VBSRO#—] (B F3H] No. 31,
7)o
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— [2003] [ FvI20024F 48 L BA 2 7 2 BHMEDTT )T | ([BURDHE] No.
35, 7H)o

CHVERESCHRD

Agenor, Pierre-Richard and Alexander W. Hoffmaister [1997] “Money, Wages and
Inflation in Middle-Income Developing Countries,” International Monetary Fund
Working Paper, WP/97/174, December.

Akat, Asaf Savas [2000] “The Political Economy of Turkish Inflation,” Journal of
International Affairs, 54(1), Fall, pp.265-282.

Akcay, O. Cevdet, C. Emre Alper and Siileyman Ozmucur [1996] “Budget Deficit,
Money Supply and Inflation: Evidence from Low and High Frequency Data from
Turkey,” Bogazici University Research Papers, SBE 96-12.

and —— [2001] “Budget Deficit, Inflation and Debt Sustainability:
Evidence from Turkey (1970-2000),” Bogazi¢i University Institute of Social Sci-
ences Working Paper, ISS/EC 2001-12, istanbul.

Akyiirek, Cem [1999] “An Empirical Analysis of Post-Liberalization Inflation in
Turkey,” Yapi Kredi Economic Review, 10(2), December, pp.31-53.

Akyiiz, Yilmaz and Korkut Boratav [2001] “The Making of the Turkish Financial

Crisis,” Paper prepared for a Conference on “Financialization of the Global

Economy,” PERI, University of Massachusetts, December, 7-9, Amherst, Mass.

Alper, C. Emre and Murat Uger [1998] “Some Observations on Turkish Inflation: A
‘Random Walk’ Down the Past Decade,” Bogazi¢i Journal, 12 (1), pp.7-38.

Alper, C. Emre and Ziya Onis [2001] “Financial Globalization, the Democratic Deficits
and Recurrent Crises in Emerging Markets: The Turkish Expericne in the
Aftermath of Capital Account Liberalization,” Bogazici University.

Ategoglu, H. Sénmez and Donald H. Dutkowsky [1995] Applied Economics Letters,
2(2), February, pp.38-41.

Baum, Christopher E, John T. Barkoulas and Mustafa Caglayan [1999] “Persistence in
International Inflation Rates,” Southern Economic Journal, 65, pp.900-913.
Berument, Hakan and Bilin Neyapt: [1999] “Tiirkiye Cumhuriyet Merkez Bankasi Ne

Kadar Bagimsiz?” Department of Economics, Bilkent University.

Boratav, Korkut, Ering Yeldan and Ahmet H. Kése [2001] “Turkey: Globalization,
Distribution and Social Policy,” in Lance Taylor ed., External Liberalization,
Economic Performance and Social Policy, Oxford: Oxford University Press.

Cameron, David R. [1985] “Does government Cause Inflation? Taxes, Spending, and
Deficits,” in Leon N. Lindberg and Charles S. Maier eds., The Politics of Inflation

and Economic Stagflation: Theoretical Approaches and International Case Studies,



BOFE ML BILMBRTEAS 7L =Y ay 203

Washington, D. C.: The Brookings Institution.

CBRT [1989] Annual Report 1989, Central Bank of the Republic of Turkey.

—— [1990] Annual Report 1990, Central Bank of the Republic of Turkey.

—— [1991] Annual Report 1991, Central Bank of the Republic of Turkey.

—— [1999] Annual Report 1999, Central Bank of the Republic of Turkey.

—— [2000a] Annual Report 2000, Central Bank of the Republic of Turkey.

—— [2000b] “Inflation Report 2000,” Central Bank of the Republic of Turkey.

—— [2001] Annual Report 2001, Central Bank of the Republic of Turkey.

Celasun, Merih [2002] “2001 Krizi, Oncesi ve Sonrasi: Makroekonomik ve Mali Bir
Degerlendirme,” in Ahmet A. Dikmen ed., Kiiresellesme, Emek Siivecleri ve Yapi-
sal Uyum, Tiirk Sosyal Bilimler Dernegi, Ankara: imge.

Celasun, Merih and Ismail Arslan [2001] “State-Owned Enterprises and Privatiza-
tion in Turkey: Policy, Performance and Reform Experience, 1985-1995,” in
Merih Celasun ed., State-Owned Enterprises in the Middle-East and North Africa,
London: Routledge.

Celasun, Oya [1998] “The 1994 Currency Crisis in Turkey,” World Bank Policy
Research Working Paper, 1913, Washington, D.C. : World Bank.

Celasun, Oya, Cevdet Denizer and Dong He [1999] “Capital Flows, Macroeconomic
Management and the Financial System: Turkey 1989-97,” World Bank Policy
Research Working Paper, 2141, Washington, D.C.

Cizre-Sakkalioglu, Umit and Ering Yeldan [1999] “Dynamics of Macroeconomics Dis-
equlibrium and Inflation in Turkey: The State, Politics, and the Markets under a
Globalized Developing Economy, Ankara: Bilkent University, manuscript.

Click, Reuven and Michael M. Hutchison [2001] “Banking and Currency Crises: How
Common Are Twins?,” in Reuven Glick, Ramon Moreno and Mark M. Spiegel
eds., Financial Crises in Emerging Markets, London: Cambridge University
Press, pp. 35-69.

Cukierman, A., Steven B. Webb and Bilin Neyapti [1992] “Measuring the
Independence of Central Banks and Its Effect on Policy Outcomes,” World Bank
Economic Review, 6(3), pp.353-398.

Cukierman, Alex and Steven B. Webb [1995] “Political Influene on the Central Bank:
International Evidence,” World Bank Eonomic Review, 9(3), pp.367-423.

Cukierman, Alex, Geoffrey P. Miller and Bilin Neyapti [2002] “Central Bank Reform,
Liberalization and Inflation in Transition Economies-An International Perspec-
tive,” Journal of Monetary Economics, 49, pp.237-264.

Darrat [1997] “Domestic and International Sources of Inflation in Some Muslim

Countries: An Empirical Inquiry,” Middle East Business and Economic Review,



294

9(1), January, pp.14-24.

De Santis R. [1993] “An Error Correction Monetary Model Explaining the Inflationary
Process in Turkey,” Warwick Economic Research Papers, 418.

Dibooglu, Selahattin and Aykut Kibritcioglu [2001] “Inflation, Output, and Stabilization
in a High Inflation Economy: Turkey, 1980-2000,” University of Illinois at
Urbana-Champaign, College of Commerce and Business Administration, Office
of Research Working Papers, 01-0112.

Ergiider, Ustiin [1980] “Politics of Agricultural Price Policy in Turkey,” in Ergun
Ozbudun and Aydin Ulusan eds., The Political Economy of Income Distribution in
Turkey, New York: Holmes& Meier.

Erlat, Haluk [2001] “Long Memory in Turkish Inflation Rates,” Paper presented at
the 21st Annual Conference of the Middle East Economics Association, New
Orleans, January 5-7.

Ertugrul, Ahmet and Faruk Selguk [2002] “Turkish Economy: 1980-2001,” in Aykut
Kibrit¢ioglu, Libby Rittenberg and Faruk Selguk eds., Inflation and Disinflation
in Turkey, Aldershot: Ashgate.

Fischer, Stanley and William Easterly [1990] “The Economics of the Government
Budget Constraint,” World Bank Research Observer, 5(2), pp.127-142.

Fizgerald, Terry J. [1999] “Money Growth and Inflation: How Long is the Long-Run?”
Economic Commentary, Federal Reserve Bank of Clevland, August 1.

Grilli, Vittorino, Donato Masciandaro and Guido Tabellini [1991] “Political and
Monetary Institutions and Public Financial Policies in the Industrial Countries,”
Economic Policy, 13 (October), pp.341-392.

IMF [1998] “Turkey: Memorandum of Economic Policies, June 26, 1998,”
http://www.imf.org/external/np/10i/062698.htm & ¥ AFTHE.

—— [2002a] International Financial Statististics, CD-Rom, May.

—— [2002b] “Turkey-Letter of Intent, January 28, 2002,” Washington, D.C.:
International Monetary Fund.

—— [2002c] “Turkey: 2002 Article IV Consultation and First Review Under the
Stand-by Arrangement, July 2002,” IMF Country Report, 02/137, Washington,
D.C.: International Monetary Fund.

—— [2002d] “Turkey: Second Review Under the Stand-by Arrangement, October
2002,” IMF Country Report, 02/229, Washington, D.C.: International Monetary
Fund.

—— [2002e] “Turkey: Third Review Under the Stand-by Arrangement, December
2002,” IMF Country Report, 02/264, Washington, D.C.: International Monetary
Fund.



BEIR MBI IMBRTEL YT L=V ay 205

insel, Aysu [1995] “The Relationship between the Inflation Rate and Money Financed
Deficit in Turkey: 1977-1993,” University of New South Wales, School of
Economics, Discussion Paper, 95/31.

Kibritgioglu, Aykut [2001] “Causes of Inflation in Turkey: A Literature Survey
with Special Reference to Theories of Inflation, University of Illinois at
Urbana-Champaign, College of Commerce and Business Administration, Office
of Research Working Papers, 01-0115.

Lim, Cheng Hoon and Laura Papi [1997] “An Econometric Analysis of the Deter-
minants of Inflation in Turkey,” International Monetary Fund Working Paper,
WP/97/170, December.

Maliszewski, Wojciech S. [2002] “Central Bank Independence in Transition Econo-
mies, Centre for Social and Economic Research,” London School of Economics
and Political Science.

McCandless, George T., Jr. and Warren E. Weber [1995] “Some Monetary Facts,”
Federal Rserve Bank of Minneapolis Quarterly Review, 19(3), Summer, pp.2-11.

Metin-Ozcan, Kivileim [1995] “An Integrated Analysis of Turkish Inflation,” Oxford
Bulletin of Economics and Statistics, 57(4), November, pp.513-531.

—— [1998] “The Relationship Between Inflation and Budget Deficit in Turkey,”
Journal of Business Economics and Statistics, 16 (4), pp.412-422.

Neyapty, Bilin [1999] “Budget Deficits and Inflation: An Analysis in Light of the Roles
of Cetnral Bank Independece and Financial Market Development,” Discussion
Paper, Department of Economics, Bilkent University.

Onis, Ziya and Siileyman Ozmuncur [1990] “Exchange Rates, Inflation and Money
Supply in Turkey: Testing the Vicious Circle Hypothesis,” Journal of Development
Economics, 32(1), January, pp.133-154.

Rodrik, Dani [1991] “Premature Liberalization and Incomplete Liberalization: The
Ozal Decade in Turkey,” in Michael Bruno et al. eds., Lessons of Stabilization and
its Aftermath, Cambridge, Mass.: MIT Press.

Sakallioglu, Umit Cizre and A. Erinc Yeldan [1999] “Dynamics of Macroeconomic
Disequilibrium and Inflation in Turkey: The State, Politics, and the Markets
under a Globalized Developing Economy,” Department of Economics, Bilkent

University, Ankara.

and —— [2000] “Politics, Society and Financial Liberalization: Turkey in the
1990s,” Development and Change, 31(2), pp.481-508.
Sargent, Thomas J. and Neil Wallace [1981] “Some Unpleasant Monetarist Arithme-
tic,” Quarterly Review (Federal Reserve Bank of Mineapolis), Fall, pp.1-17.
Sayistay [2000] Sayistay 2000 Yili Mali Raporu, Ankara.



296

Selguk, Faruk [1998] “A Brief Account of the Turkish Economy, 1987-1996,” in Libby
Rittenberg ed., The Political Economy of Turkey in the Post-Soviet Era: Going West
and Looking East? Westport, Conneticut: Praeger.

—— [2002] “Seigniorage, Currency Substitution and Inflation in Turkey,” in Aykut
Kibritgioglu, Libby Rittenberg and Faruk Selguk eds., Inflation and Disinflation
in Turky, Aldershot: Ashgate.

Shirvani, Hassan and Barry Wilbratte [1994] “Money and Inflation: International
Evidence Based on Cointegration Theory,” International Economic Journal, 8(1),
Spring, pp.11-21.

Tanzi, Vito [1977] “Inflation, Lags in Collection and the Real Value of Tax Revenue,”
IMF Staff Papers, 24, pp.154-167.

Togan, Siibidey [1987] “The Influence of Money and the Rate of Interest on the Rate
of Inflation in a Financially Repressed Economy: The Case of Turkey,” Applied
Economics, 19(12), December, pp.1585-1601.

Tutar, Ibrahim and Aysit Tansel [2002] “Political Busisness Cycles, Institutional
Structure and Budget Deficits in Turkey,” Department of Economics, Middle
East Tecnical University, Ankara.

TUSIAD [1987] The Turkish Economy, 1987, Turkish Industrialists and Business-
men’s Association, Istanbul.

Van Wijnbergen, Sweder [1991] “Comments” in Rodrik [1991].





