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ABSTRACT

The existence of squatter problem in Turkey is the indicator of current and
ongoing housing deficit. There is distinct imbalance between housing demand and
supply due to pace of growth and immigration and insufficient supply. |

Simply, in the case of insufficient supply public draw with squatters. Against
taking into account squatters as problem, it should be accepted it as solution which
public drew .

The core of subject seems inefficiency of financing techniques for housing
production. The objective of the thesis is to put forward an idea about an alternative
solution, which will enable transferring funds from capital markets to housing sector
via Real Estate Investment Companies.

If conditional tax shelters can be stated for investor, investors would be led to
invest in REICs that will cause to accumulate more funds than common. If REIC
transfer the accumulated funds to housing projects, it can benefit from corporate tax
deduction. If not, REIC will become an ordinary corporation about taxation. As a
consequence, investors will invest on REICs just in order to benefit from tax
deduction regardless where their funds transferred to and REICs will make
inexpensive or available the excess funds for housing projects. Though it seems to
cause a loss in collected tax, it would be resulted an explosion in housing production
that is strongly useful in to lessen deficit. In first, it seems to cause a loss in collected
tax, sum of saving from unsubsidised housing production and less expense for
squatter could be greater than uncollected tax.



OZET

Gecekondulasmanin devam etmesi, {ilkemizde halen konut agigi bulundugunu
gostermektedir.Nufus artigindan ve gogten kaynaklanan knut gereksinimi ile konut
retimi arasinda agik bir dengesizlik bulunmaktadir

Gecekonduyu bir sorun olarak degil, yetersiz iiretim karsisinda, halk tarafindan
Uretilmis ¢oziim olarak ele almak gereklidir.

Tezin amaci GYO'lar yoluyla sermaye piyasalarindan konut sektdriine nasill
kaynak aktarilacagina dair fikir Gretmektir.

Eder yatinmciya y6nelik olarak, GYO' lara yaptiklari yatinmda vergi muafiyeti
saglanirsa, GYO’ lara yatinm desteklenmis olur. GYO'lanin kurumlar vergisi muafiyeti
de topladiklari fonlari konut agirlikh projelere aktarmalar sartina baglanirsa, konut
projelerine uygun ve ucuz fon saglanabilir. Ilk bakista, vergi gelirlerinde bir diisis
olacagd disiiniilse de, subvanse edilmeyen konut projelerinden ve gecekondulasmaya
ayrilan fonlardan edilecek tasarruflarin toplami bahsi gegen vergi gelirleirndeki kayibi
kapatmaya yetecek diizeyde bir harcama disiisi saglanabilir.

vi
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I. INTRODUCTION

With history for 7 years, the Capital Markets Board took Real Estate
Investment Companies in Turkey affect in Official Gazette on July 22nd, 1995 in
order to turn real estate liquid.

Turkey comes up against various problems and imbalances due to pace of
growth of population and immigration to urban areas due to its developing industry
and economy, like gap in income distributions, squatters problem, housing deficit,
which keeps priority for decades.

Housing, as a kind of real estate, accounts for third biggest percentage of
expenditure in consumption expenditures in turn in order after food and clothing.
Expenditure for housing in consumption expenditures was 12.22 %, clothing was
14.08 % and expenditure for food 31.90 % in 1987 in urban areas.® So related
distribution can be accepted the cause of why housing, real estate, is viewed as
wealth holding vehicle in Turkey regarding total value of assets owned by Turkish
public. Connected with it, real estate owners gain same extent of income in
expenditures. As being a physical asset with a long life, real estate is viewed as safe
investment option by investor with its potential to produce income besides its viealth
holding function.

SIS, 1987 Household Income and Consumption Expenditures Survey Results, Ankara: QOctober
1990, p.xxvii.



Growing housing demand that mostly arises from growing population and
immigration, real estate focused wealth holding, tendency of Turkish investors’ to
invest in real estate in order to hedge against inflation, accelerates demand on the
real estate baked properties. In such an environment, also with absence of adequate
bodies to turn real estate liquid, an idle balance of real estate emerges.

Real Estate Investment Companies have tremendous importance in order to
turn real estate liquid due to its stock exchange quotation. Investing to real estate
baked portfolio does not remove but considerably reduces the risks of possessing of
directly the real estate such as price fluctuations, any kind of damages. So security
that was provided by REICs is another significant feature of the entity.

Today there is distinct imbalance between housing demand and supply due to
pace of growth and immigration and insufficient supply. Estimated amount of needed
houses in 8" five year development plan period is 2.540.000 which is rather above
estimated number of houses built in 8th plan period, 1.3 million.> So not wrong to
say deficit instead of imbalance with this estimation of SPO. It is estimated that
illegally built houses and the squatters fill the gap. Surveys show that only in
Istanbul, 400.000 of 2 million dwelling units are illegal and 600.000 consists of
shanties.’

The source of the existing and ongoing deficit should be arose from demand
which is arising from people who have pure income besides people have more than a
level of income. Because, it is clear that there is sufficient housing supply regarding
to capability and location of construction sector in Turkish economy. The core of the

subject seems inefficiency of financing techniques for housing production. If

2 SPO, Long Term Strategy and 8th Five Year Development Plan 2001-2005, Ankara: 2001, p.194.
3 {ihan Uludad, Konut Uretiminde Bélgesel Kosullara Uygun Alternatif Finansman Sistemleri ve
Teknikleri, [publishing place is not available]: Istanbul Chamber of Commerce, November1997, p.211.



applicable ways to generate cheap finance for housing projects can be found, it
becomes possible to lessen gradually growing housing deficit.

Different viewpoints would drive us to different and reasonable solutions.
Against taking into account squatters as problem, it should be accepted it as solution
which public drew against need of sheltering and which stated by own. In the case
of failure in finding appropriate ways to generate inexpensive finance for housing,
public will continue to draw solutions for this basic right, sheltering, with squatters
instead of healthy and modern dwellings even though it is temporary. It is possible
as long as a better solution stated in order to prevent it . And this better solution is
probably inexpensive finance.

In past, different governments had tried to separate different amount of funds
to support housing by giving credits which was available in maturity and interest to
both suppliers and candidates. But these credits became subsidy under long maturity
and less interest in a high and volatile inflation environment. So, such a fund transfer
system does not seem sustainable under high and volatile inflation regarding
existing debt stock.

The objective of the thesis is to put forward an idea about an alternative
solution, which will enable transferring funds from capital markets to housing sector
via Real Estate Investment Companies.

The capability and sufficiency of Turkish construction sector to produce
enough amount of housing in the case of needed finance granted, extent of housing
requirement and future projections, level of housing deficit and its trend, state of the
capital markets in America and function of Real Estate Investment Trusts, a short
case study for reliability of transferring inexpensive funds to real estate projects,
state of Turkish capital markets, actual function of REICs, possible conditional tax-



shelters in order to guide investor and REICs to invest in housing projects are tried to
examined in this study.



II. CONSTRUCTION SECTOR IN TURKEY: ANALYTICAL FRAMEWORK

2.1. Construction Sector

Construction activity is continuously important part of Turkish Economy as in
the other countries due to its leaning on domestic industry, level of potential of
employment, intense input-output relations with manufacturing industry and foreign
exchange gains of abroad work. So construction is being counted locomotive activity
of overall Turkish Economy.*

2.1.1. Main Indicators

2.1.1.1. Sectoral Breakdown of GNP and Position of Construction
Sector

Construction sector accounts for 58% of GNP with evaluation of current
secondary data in order to determine sector’s position in Turkish Economy, however
share of the sector rises to 33%, when construction dependent sectors and the
sectors which construction provides direct input in are being taken in to account.
(see table 2.1)

4 SPO, 8 Bes Yillik Kalkinma Plani: Insaat, Miiteahhitiik, Miihendistk Ve Miisavirlik Hizmetleri Ozel
Ihtisas Komisyonu Raporu (DPT: 2566 — OIK: 582), Ankara: 2001,p.57.



Table 2.1
Sectorial Breakdown of GNP Between 1969-1996 @ Current Price (% Share)

Industry

Construction
Trade
TITUT IDWI WK

Years/Sectors
Agriculture
Communication
Fin. Institutions
BUSINESS &
Personal Services
(-)Imp. Bank Ser. Char.
Sectoral Total
Institutions
Import Duties

Government Services
FTIVailg 1

Ownership Of Dwelling
G.D.P. (In Purch.S'val.)
N.F.I. From Abroad
G.N.P. (In Purch.S' Val.)

1968i40,1{17,0| 5,7 [109] 74 | 1,8 | 62| 28 | 1,1 | 908 |61] 0,3 }28]100,0{0,2}100,2

-

1969(39,2{ 17,4{ 57 |11,4| 75 | 1,91 65 | 28 | 1,2 | 91,3 |59]| 0,3 |25]100,0|0,3]100,3

1970§37,3/17,2{ 5,8 11,9 77 | 21 | 65| 28 | 1,1 | 90,3 |69 0,3 |26]100,0|1,1]101,1

1971|355 17,8{ 5,1 [127| 80 | 21 |66 | 27 | 1,1 | 894 (76| 0,3 |2,7|100,0]24]102,4

19723351185 50 {135(82 {22169 27 | 1,1 {884 (84! 03 [29]|1000|30/1030

1973(32,2{185| 53 [136({ 80 | 25 | 6,7 | 29 | 1,2 | 884 |84| 0,3 |29]100,0|41]104,1

1974|34,3(17,7| 49 [145| 85|21 |60 | 27 | 1,2 | 896 |7.3| 0,3 |28|100,0]34]103,4

1975|338|17,7| 53 |145| 88 | 20 {59 | 26 | 1,5 | 892 |76] 0,3 [3,0]{1000(25]102,5

1976{31,2{189{ 54 |1471 92122 59| 26 | 1,2 1889 (77| 03 !31]100013}101,3

197730,3] 185 | 56 |148]100]| 1,91 64 | 26 | 20 | 882 (86| 0,3 [29]100,0]1,1]101,1

1978{30,8 18,3| 5,7 | 14,4 |100] 20 {65 | 26 | 1,7 | 885 |86] 0,3 |25]100,0 |0,8]100,8

1979|27,2( 20,5 | 5,5 |148{10,1| 21 {62 | 25 | 1,2 | 87,7 |9,7| 0,3 |23|100,0]0,9] 1009

1980|26,11 19,3 5,7 {160{11,1]{ 20 | 82 | 26 | 1,6 | 89,4 |89) 04 [1,4|1000(1,4] 1014

19811242\ 219{ 52 [17,0]121{ 24 | 75| 27 | 1,6 | 91,3 |69] 0,4 |1,4|100,0|1,5|101,5

1982024228} 46 |179(129| 24| 75| 27 | 1,6 | 921 |60] 0,4 |1,5]100,01,1]101,1

1983|20,01 21,9( 55 | 184|134 23 | 77| 2,7 | 1,1 | 91,6 {59] 0,4 [21]100,0|0,2|100,2

19841i21,2( 21,1 54 [19,2{135] 23| 71| 25 | 0,1 {922 51| 04 12,3|100,0 08! 1008

1985|l19,7| 21,7 | 58 [19,1|12,7| 22 | 72| 24 | -0,9 | 91,7 |5,1] 0,4 |2,8]100,0(0,7]100,7

1986|195/ 25,5| 6,9 |18,3111,7]| 25 |67 | 24 | 1,4 | 920 [47] 0,4 |29]100,00,2|100,2

1987|178/ 25,8| 73 (199|116 31|59 | 23 | 27 | 91,0 {51 0,4 |3,5|100,0|0,4]100,4

1988|17,3\27,0| 7,7 |199{11,8{ 331 45| 25 | 26 | 91,4 {49]| 04 )33|100,0(0,0) 1000

198916,6/27,1| 7,0 [188|11,6| 29| 37| 33 | 1,1 | 898 |68| 0,4 |3,0]100,0(1,3]101,3

1990|175/ 25,5 | 6,3 [19,1111,8| 32 |34 37 | 25 | 879 /83| 0,4 |3,4|100,0{1,0]101,0

1991l152]25,9| 7,0 |18,6{11,8| 41 |37 | 3,7 | 3,7 | 864 |9,7] 04 |35]100,0(0,7|100,7

19921150/ 256 | 6,8 |185(12,2{ 40 | 38| 36 | 38 | 857 |10,2] 0,3 [37]100,0]09!100,9




Table 2.1 (Continuing)

1993M5,4/ 245| 7,4 |186(12,0| 43 | 34| 36 | 38 | 853 [10,3] 0,3 [4,1]100,0 0,8/ 1008
1994/15,5/26,4| 6,8 [19,7{133]30 | 33| 37 | 42 | 873 |89| 0,2 |35]100,0{0,5|100,5
1995|157 26,3} 5,5 |20,5|12,6| 42 { 32| 37 | 35 | 882 (80| 0,2 |37]100,0|1,2]101,2
1996|169 25,2 | 58 {205(13,1150 { 30 | 38 | 48 | 883 |84 0,2 {31]|100,0]1,4]101,4

Source: SPO, “Temel Gostergeler, Ekonomik ve Sosyal Gostergeler 1950-1998,
Bolim1-Milli Gelir ve Uretim”, TABLO 1.13 Harcamalar Yoluyla GSYIH (1987
Yih Fiy., Yizde Dedisme), htip://ekutup.dpt.gov.tr/ekonomi/gosterge/tr/1950-

98/, (22.06.2002)

The construction and housing sector made up 9.98% of the 1999 Gross
National Product.”

Owing to nature of the sector with its close relationships with fix capital
investments , there continuous to be significant portion (60%) of total investment in
country comprises investment of construction. But some decline in construction
investment seems likely over the next periods in line with experiencing 52% of total
investment stems from construction in 1997. Also construction sees 30 % of the total
public investment and it was recorded as 32 % in 1997. The pace of growth
measured in sector has connection with mostly progress in public investment consist

of infrastructure construction.

5 TAREIC, “REICs in Turkey and World”, REICs in Turkey, 1999, http://www.gyoder.org.tr/english/
frm_index/tr_gyoder.html, (23.04.2002), 2" paragraph




2.1.1.2. Employment

SPO’ s study reveals that total construction employment and sector’s share in
overall production are being the leading components of each key indicator,
construction continues to account for one of the major part of Turkish Economy.®

Sector employs wide range of people both educated vocationally and
technically, insufficiently educated or never educated in various cities. Besides, it
provides significant contribution to life standard of people and security of public by
output of construction activity such as buildings, infrastructures, power plants etc.

According to see table 2.2 averagely 5,53% of the overall employment stems
from construction sector (column A) which has relatively labour intensive technology
and also averagely 10,8 % of employment comprises from the sector without
considering agriculture (column B).

Approximately 35000 people is recruited in civil works in abroad. ’

When the construction materials are included, then the value added created is
well over US$ 20 billion. 5.4 percent (1.2 million) of the working population in Turkey
(22 million) is employed in the construction sector. &

®Ibid.p.54.

” DPT: 2566 — OIK: 582, op. cit.,p.57.

® Dogus Construction Co., “Sectors, Construction”, Construction Sector 1999, http://www.
dogusholding.com/sayfa.cfm?Sayfa=Sektor&Menu=18&Aciklama=24, (18 March 2000),1% paragraph



Table 2.2
Contribution of Employment of Construction Sector (% Share)

Years |Construction (A)|Construction (B)|Years|Construction (A)|{Construction (B)
1970 4,90% 13,66% 1985 5,58% 11,24%
1971 4,67% 12,87% 1986 5,79% 11,42%
1972 4,76% 12,73% 1987 6,01% 11,57%
1973 4,88% 12,66% 1988 5,70% 10,65%
1974 4,98% 12,48% 1989 517% 9,83%
1975 5,19% 12,76% 1990 4,81% 9,06%
1976 5,40% 12,84% 1991 5,06% 9,69%
1977 541% 12,47% 1992 5,41% 9,79%
1978 5,49% 12,42% 1993 6,73% 11,63%
1979 5,56% 12,35% 1994 6,09% 10,79%
1980 5,53% 12,07% 1995 ©,09% 10,76%
1981 5,48% 11,85% 1996 6,21% 10,87%
1982 5,45% 11,60% 1997 6,32% 10,66%
1983 5,:42% 11,36% 1998 6,18% 10,40%
1984 5,52% 11,34% 1999 6,05% 10,32%

Source: Central Bank of The Republic of Turkey, “Library, E-databases”,
Central Bank Of Turkey Electronic Data Delivery System,
http://tcmbf40.tcmb.gov.tr/cgi-bin/famecgi?cgi=$cbtweb&DIL=UK,
(22.06.2002)
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2.1.1.3. Recruitment

Fixed capital expenditures encourage production by accelerating demand on
investment goods and interval goods and increase household income via recruiting
new employment. Fixed capital investments have positive effect on pace of growth.’

Product of the sector is put in production generally by use of local row
material and labour under various conditions and circumstances in home and abroad,

project based production is made instead of continuous production.

2.1.1.4. Export

During the period that fall occurs in construction investment by also public and
private sector, the contracting sector in abroad becomes evident with it's profit
transfers and foreign exchange input by workers to homeland. Also exportation of
construction materials, machinery and equipment contributes to lessen the balance
of payment equilibrium, besides recruitment of additional employment, gathering
know-how, rising the level of standards and quality of building materials.

Contracting Sector in abroad, which is considered the leading main affair for
foreign exchange, is consist of the corporations that joined each own management
abilities.

Contracting sector in abroad serving in 49 different countries all over the
world accounts for so important part of economy with strong foreign exchange input

® Erol Zeytinodlu, Tiirkive Ekonomisi, Istanbul:[name of publisher is not available], 1972, p. 378.
Orhan Sayin, Tiirkiye'de Insaat Sektoriiniin Coklu Dodrusal Regresyon Analizi Ile Incelenmesi,
Istanbul: 2000, Masters Thesis Marmara University, Institute of Social Sciences, p.26. [Related
information is citation from Zeytinoglu by Sayin]
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that was equivalent to 10% of total export. The contracted order totals are $ 44
Billion of these firms and $28 Billion of is forward booking.

Besides of the contribution to the economy, it has clear influences on bilateral

relations of governments especially on large-scale multinational investments.

2.1.2. Affects of Cyclical Changes to the Sector

The reflection of cyclical changes and GNP growth reveals one or two years
afterwards on the sector. As being an instance concerning the lag, though overall
economy remains stagnant with GNP experiencing some 6,1 % fall in 1994,
construction sector had encountered this with shrink at a level of 2%. On the other
hand, despite of the 8 % recorded growth within the economy in 1995, sector went
through 4,7 % loss for corresponding period. Again, growth gathered for 1996 was
7,1 % and pace of growth for construction was restricted with 5,8 %. The stagnation
recorded in 1994 created long lasting shrink in demand and supply indicators. To
sum up, it should be noted that pace of growth recorded by construction suggested
poorer performance than economy did. In this point Table 2.1 would be beneficial to
clarify the issue.
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Table 2.3

Growth Rates in Sectors 1969-1996@1987 Prices (% Change)
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1969]-1,2[12,1]16,4[11,7]11,2] 2,0 [8,9[6,6 [11,7]1,1]4,2112,3[4,1]6,6[8,0] 0,9 [4,1[ 40,4 [4,3
1970(2,8|1,3|-3,1{1,6 | 4,0(10,7]5,92,5|8,1|1,2[3,4|-1,1{3,6| 7,9 | 5,1 |11,1{ 3,21138,4[4,4
19715,2]9,0/9,4|8,7 [12,4/-1,3]10,5/ 8,6 | 8,5 [1,3]6,2/110,9(6,1| 6,2 | 9,4 10,4/ 5,6 | 78,1 |7,0
1972]1,1110,4 3,0 [10,9/15,0/10,613,5/11,6/ 8,8 11,5/6,8| 7,1 6,9| 5,2 |12,0/28,8/ 7,4 | 58,7 |9,2
1973|-7,8/11,9/ 4,5 112,9/8,0| 9,1 | 7,519,019,111,6/3,1/9,1(3,1|6,7179] 3,5 [3,3]| 36,6 |4,9
1974/6,317,3(10,7/7,313,0| 1,4 | 7,5|11,2/9,1[1,4/6,4]9,1 |6,4| 2,8]9,7 |-11,8 5,6 |-30,7| 3,3
1975(3,1(9,1|5,5 (8,7 [20,2| 1,4 |10,0(15,7| 7,5 |1,6|6,8| 7,4 |6,9] 6,1 11,6/18.0| 7,2 |-18.8] 6,1
1976(7,0/9,0(5,0(9,013,4{12,7[12,316,4/ 8,2 |1,6/9,3| 8,3]9,5/13,4/13,3(34,8/10,5/-34,0/ 9,0
1977-1,9(6,918,3|6,6 (8,6 04 |5,3(11,0/8,811,9/3,8/9,0(3,7/8,1|7,6 '10,3/3,4|-17,6/3,0
1978(2,8/3,4/4,9(3,2|3,9}15,5[0,4|2,65,2[1,9/1,2|53[1,0[12,6/1,8|-2,8[1,5|-15,7|1,2
197910,0/-4,44,5 6,1 6,4 0,6 |-1,7]-0,7]2,7[2,0--1,2| 2,8 -1 49,1 |-1,4| 36 |-0,6] 9,4 |-0,5
1980(1,1]-3,3]1,8]-3,9]-2,9 8,7 [-2,2|-2,9] 2,4 |2,1-0,5/ 2,5 |-0,6/ 3,9 [-0,8/-64,3|-2,4| 25,1 |-2,8
1981]-1,909,2|7,5/9,48,3] 2,1 |8,7]10,0/1,311,8/4,7| 1,214,9/2,219,0[11,4]43| 0,7 4,8
1982//3,1{4,9/0,3|6,4|-6,29,316,8|7,0|3,811,7/3,8/3,8(3,9/0,0/7,3|-1,4| 3,6 |-40,3[3,1
19831-0,9/6,3|-2,1|7,5(2,7{17,4[ 74|46 |1,9|1,6/4,5]1,9]4,6]1,4| 6,4 |46,6|5,0 115,68 4,2
1984/0,5/9,913,59,2[25,4|11,8/9,2|8,8|1,1(1,86,5/1,1]6,7]6,4[9,2| 7,2 | 6,7 412471
1985|-0,5(6,2 |11,6{5,7 | 6,8 13,6 5,6 |-1,4| 2,4 |1,7[3,6|2,313,6( 2,8 3,9 [42,8(4,2| 26,3 (4,3
1986/4,611,1|14,4{10,5/13,7(11,0( 4,8 | 2,7 | 4,1 |2,3]6,5|4,1]6,5| 2,6 | 5,0|37,8/ 7,0 68,6 6,8
1987]0,4]9,1]2,5]10,1| 5,8(14,9(19,0{10,2| 3,7 |3,6]9,1| 3,8 [9,4]-0,2[12,628,2| 9,5 [345,5|9,8
1988(7,8]1,8|4,6/1,6 10,4/-54(3,51,2|4,410,12,3[4,1{2,6/1,9]|1,9-10,3]2,1 ['166,6/1,5
1989(-7,6(4,6 [13,0/3,0 13,9 6,1 |-2,3[3,2|2,4[2,7[0,312,1[0,3[1,2]1,8|-2,6|0,3}528,51,6
19906,8/8,6-2,5/9,7 8,6 |-1,1[12,3[11,9/2,0(2,5(8,1|1,9[8,3] 2,9 |10,3[48,3]9,3 | 19,3 |9,4
1991/-0,9(2,714,5(2,4]4,5] 1,1 [-0,7]-0,4|0,812,4[0,9]0,2|0,7[2,4|3,5]| 4,1 [09]47,3]0,3
1992/4,3|590,3|5,8 (11,8 6,2 |6,9(8,1|-2,12,5(5,5|-2,3[5,9]3,4|2,2[11,3]6,0| 72,5 | 6,4
1993|-1,3[8,2 |-6,4/9,3| 8,9 7,9 [11,610,8-0,4|2,8]6,9|-0,6(7,2| 1,8 [3,0(32,8/8,0{ 17,8 8,1
1994/-0,7/-5,7|8,0|-7,6/ 3,4 |-2,0|-7,6(-2,0|-1,5|2,8/4,3|-1,8]-4,0| 0,8 |-2,5|-35,2| 5,5/ -62,01-6,1
1995(2,0(12,1|-6,9(13,9] 9,6 | 4,7 11,5/ 5,7 | 0,3|2,1|7,3]-0,3]7,3] 2,5 |-1,3]11,5| 7,2 |175,6/8,0
1996{4,417,12,37,119,7{588917,612,2[2,4/6,5/0,66,8-0,3]0,9121,3] 7,0 17,0/7,1

Source: SPO, “Temel Gostergeler, Ekonomik ve Sosyal Gstergeler 1950-1998,
Boliim1,Milli Gelir ve Uretim”, 7ABLO:1.8 GSMH (1987 Yili Fiyatlariyla % Dedisme),
http://ekutup.dpt.gov.tr/ ekonomi/gosterge/tr/1950-98/, (22.06.2002)
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1969]-1,2[12,1]16,4[11,7]11,2] 2,0 [8,9]6,6 [11,7]1,1]4,2112,3[4,1]6,6[8,0] 0,9 [4,1[ 40,4 [4,3
1970(2,8|1,3|-3,1{ 1,6 | 4,0(10,7]5,92,5|8,111,2[3,4|-1,1{3,6| 7,9 | 5,1 | 11,1 3,21138,4[4,4
1971/5,2]9,0/9,4|8,7 [12,4/-1,3]10,5/ 8,6 | 8,5[1,3]6,2/110,9(6,1| 6,2 9,4 10,4/ 5,6 | 78,1 |7,0
1972)1,1110,4 3,0 [10,9/15,0/10,613,5/11,6/ 8,8 11,5/6,8| 7,1 6,9| 5,2 |12,0/28,8/ 7,4 | 58,7 |9,2
1973|-7,811,9/ 4,5 112,9/8,0] 9,1 | 7,519,019,111,6/3,1/9,1(3,1|6,7179] 3,5 [ 3,3 36,6 |4,9
1974/6,317,3110,7/7,313,0| 1,4 | 7,5|11,2/9,1[1,4/6,49,1 |6,4| 2,8]9,7 |-11,8 5,6 |-30,7| 3,3
19753,1(9,1|5,5 (8,7 [20,2{ 1,4 [10,0(15,7| 7,5 |1,6|6,8| 7,4 |6,9] 6,1 [11,6/18.0| 7,2 |-18.8] 6,1
1976(7,0/9,0(5,0]9,013,4{12,7[12,316,4/ 8,2 |1,6/9,3 8,3]9,5/13,4/13,3/34,8/10,5/-34,0/ 9,0
1977-1,9(6,918,3|6,6 [8,6| 04 |5,3(11,0/8,811,9/3,8/9,0(3,7/8,1|7,6 '10,3/3,4|-17,6/3,0
1978(2,8/3,4/4,9(3,2|3,9}15,5[0,4(2,65,2|1,9/1,2|53[1,0[12,6/1,8|-2,8[1,5-15,7|1,2
197910,0/-4,44,5 6,1/ 6,4 0,6 |-1,7|-0,72,7[2,0--1,2| 2,8 -1 49,1 |-1,4| 36 |-0,6] 9,4 |-0,5
1980(1,11-3,3]1,8]-3,9]-2,9 8,7 [-2,2|-2,9] 2,4 |2,1-0,5/ 2,5 |-0,6/ 3,9 [-0,8/-64,3|-2,4| 25,1 |-2,8
1981]-1,909,2|7,5/9,48,3] 2,1 |8,7]10,0/1,311,8/4,7| 1,214,9/2,219,0(11,4]43| 0,7 [4,8
1982/3,1{4,9/0,3|6,4|-6,29,316,8|7,0|3,811,7/3,8/3,8(3,9/0,0/7,3|-1,4| 3,6 |-40,3[3,1
19831-0,9/6,3|-2,1|7,5(2,7{17,4[ 74|46 |1,9|1,6/4,5]1,9]4,6]1,4| 6,4 |46,6|5,0 -115,84,2
1984/0,5(9,913,59,2[25,4]11,8/9,2|8,8|1,1[1,86,5/1,1]6,7]6,4[9,2| 7,2 | 6,7 412471
1985|-0,5/6,2 |11,6{5,7 | 6,8 13,6 5,6 |-1,4| 2,4 |1,7(3,6| 2,313,6( 2,8 3,9 [42,8(4,2| 26,3 (4,3
1986/4,6|11,1|14,4{10,5/13,7(11,0( 4,8 | 2,7 | 4,1 |2,3]6,5|4,1]6,5| 2,6 | 5,0|37,8/ 7,0 -68,6]6,8
1987]0,4]9,1]2,5]10,1/ 5,8(14,9(19,0{10,2| 3,7 |3,6]9,1| 3,8 [9,4]-0,2[12,628,2| 9,5 [345,5|9,8
1988(7,8/1,8|4,6/1,6 10,4/-5,413,51,2|4,410,12,3[4,1(2,6/1,9|1,9-10,3[2,1 ['166,6/1,5
1989(-7,6(4,6 [13,0/3,0 13,9 6,1 |-2,3[3,2|2,4[2,7[0,312,1[0,3[1,2]1,8|-2,60,3}528,51,6
19906,8/8,6-2,5/9,7 8,6 |-1,1[12,311,9/ 2,012,5(8,1|1,918,3] 2,9 |10,3[48,3]9,3 | 19,3 |9,4
1991/-0,9(2,7(4,5(2,4]4,5] 1,1 |[-0,7]-0,4|0,812,4/0,9]0,2|0,7[2,4|3,5] 4,1 [09]47,3]0,3
1992/4,3|59/0,3|5,8(11,8 6,2 |6,9(8,1|-2,12,5(5,5|-2,3(5,9]3,4|2,2[11,3]6,0| 72,5 | 6,4
1993|-1,3(8,2 |-6,4/9,3| 8,9 7,9 [11,610,8-0,4]2,8]6,9|-0,67,2|1,8[3,0]32,8/8,0{ 17,8 8,1
1994/-0,7/-5,7|8,0|-7,6/ 3,4 |-2,0|-7,6(-2,0|-1,5|2,8/4,3|-1,8]-4,0( 0,8 |-2,5|-35,2| 5,5 -62,01-6,1
1995(2,0(12,1|-6,9(13,9] 9,6 | 4,7 11,5/ 5,7 | 0,3 |2,1|7,3]-0,3]7,3] 2,5 |-1,3]11,5| 7,2 |175,6/8,0
199614,417,112,37,1 19,7158 8917,612,212,4/6,5/0,66,8-0,3]0,9121,3] 7,0 17,0/7,1

Source: SPO, “Temel Gostergeler, Ekonomik ve Sosyal Gostergeler 1950-1998,
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