Enflasyon Geliri Serabı

Özet

Türkiye ekonomisi 1970’li yılların sonundan ve 1980’li yılların başından beri kronik enflasyonla yaşamaktadır. Enflasyonun Türk ekonomisi üzerindeki etkisi iktisadi serbestleşmeyle beraber artmıştır. Art arda gelen hükümetlerin enflayonu düşürmeyi başaramaması, para ikamesinin artmasına sebep vermiştir. 2001 yılının Mayıs ayı itibariyle (Lira para arzı büyüklüğü olan) M2’nin M2Y’ye (Lira para arzı artı döviz mevduatlar) oranı %50.7’ye düşmüştür. Para ikamesi aynı zamanda ‘enflasyon vergisinin’ tabanını eritmiştir. Bundan öte, dış borcun getirdiği, Türk Lirasının değer kaybından kaynaklanan, ek yük enflasyon vergisinin getirisini aşabiliyor.

Para talep fonksiyonu tahminlerini kullanarak elde edilen veriler Türkiye’de sürdülebilir enflasyon vergisinin milli gelirin yüzdesi olarak varsayımlar altında hesaplanmasını mümkün kılmıştır. İkinci bir yaklaşım olarak geçmiş dönemlerin verileri kullanılarak Türkiye ekonomisi için bir Laffer eğrisi gösterilmiştir (Elbette, incelenen kısa dönem ileriye dönük doğru bir gösterge olmayabilir). Kronik enflasyonlu bir  ortamda sürdürelebilir enflasyon vergisinin en yüksek seviyesini aldığı nokta milli gelirin %10’un hayli altında gözükmektedir. Her halukarda bu kazançta dış borç servisinin ek külfetinin altında kalmaktadır. Netice itibariyle, enflasyon vergisini artırmanın yolu vergi oranını artırmaktan ziyade, vergi tabanını yayamaktan geçmektedir.
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I. Giriş

Cagan (1956) enflasyon vergisini nakit üzerindeki bir vergi olarak tanımlamıştır. Cagan sözleriyle: “ bir zaman birimi içinde toplam gelirin iki katmanı vardır: birincisi, zaman birimi içinde arz edilen enflasyondan arındırılmış taze paranın miktarı, ve ikincisi, önceden arz edilmiş parasal yükümlülüklerin reel anlamda azalmasını ihtiva etmektedir”.  

Cukierman, Edwards, Tabellini (1992) 1971 ve 1982 yılları arasında 79 ülke için ortalama enflasyon ve enflasyon vergisinin toplam kamu gelirlerine oranını sunmuşlardır. Buna göre bazı ülkelerde enflasyon vergisinin toplam gelirlere oranı %30’a varmıştır. Bu anlamda enflasyon vergisi normal vergilere ikame eden bir kavram haline gelmiştir.  Morales ve Sachs (1987) Bolivya’da hiperenflasyon döneminde enflasyon vergisinin milli gelire oranının çeyrek bazda %5’e vardığını hesaplamışlardır. Fischer (1981) enflasyon vergisinin katkısının yüksek olup genelde toplam gelirin %52i civarına tekabül ettiğine işaret etmiştir. 
McPherson (1999) enflasyon vergisinin mühim bir gelir kaynağı olarak düşünülmesinin yanlış olduğunu savunmuştur. Bu teze göre enflasyon vergisi, reel para talebi artmadığı durumda, para arzına bağlı olduğundan  ve arztaki artışların yerel para birimine diğer para birimleri karşısında değer keybettirdiği için, enflasyon vergisi geliri ek dış borç servisinin yükünün altında kalabilmektedir. Hesaplamalarımız Türkiye’nin bu durumda olduğuna dikkat çekmektedir. Enflasyon vergisini artırmanın yolu para talebini artırmaktan geçip, finansal derinleşme ve bunla müteakip para dönüm hızının yvaşlamasına bağlıdır.  
Anand ve van Wijnbergen (1989)
 para tabanının enflasyona duyarlı olduğunu yazmışlardır. Ölçümlerine göre Türkiye’de reel para talebi yıllık %15 enflasyon olan bir ortamda milli gelirin %7.8’yle tutarlıdır. Enflasyon % 60’a çıktığında ise para talebinin milli gelire oranı % 5.9’a düşmektedir. Hesaplamalarına göre enflasyon vergisindeki kademeli artış enflasyondaki artışla beraber, Laffer eğrisinin ruhuna uygun olarak, azalmaktadır, ve Türkiye’de enflasyon vergisi yıllık %200 fiyat artışıyla doruğa çıkmaktadır.  

Altınkemer (1996) çeşitli para ikamesi ve yıllık enflasyon rakamlarıyla tutarlı enflasyon vergisi oranını alt sunulduğu üzere takdim etmiştir:

Tablo 1. Para İkamesi & Enflasyon Vergisi Geliri
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Yukarıdaki tabloda verilen enflasyon vergisi gelir rakamlarına yeni arz kazancı dahil edilmemiştir. Enflasyon para tutmanın fırsat maliyetini artırıp ya döviz ya da  devlet borçlanma senetlerine  akış olmaktadır. Altınkemer (1996) enflasyon ve para ikamesinin oluşturabileceği kısır döngüye dikkat çekmiştir. 

Claassen (1996) para ikame
  sürecinin kademeli olduğuna değinmiştir. İlk aşamada para ikamesi gizli olup döviz mevduatları yasaktır. İkinci aşamada döviz mevduatları kanunileşince yavaş yavaş yerel para biriminin para görevlerini üstlenmeye başlamaktadır. Mudiler tasarruflarının değerini muhafaza etmek için döviz araçları tercih ederler. İlerleyen aşamalarda ise döviz, alışverişlerde yerel para biriminin yerini alır. Bu süreç içinde yerel para biriminin terki enflasyonist netice verebilmektedir.

Enflasyon vergisi ve para ikamesini birbirine bağlayan nokta ise dövize geçişle beraber reel para tabanının milli gelire oranının azalmasıdır. Bu azalmayla geçmiş dönemdeki enflasyon vergisi gelirini muhafaza etmek ancak enflasyon vergisini artırmakla mümkün olmaktadır. 
Parasallaşma denice ekonomi edebiyatında bahis konusu olan mefhum enflasyon vergi geliridir. Halbuki enflasyonist bir ortamda borçlular kazanıp, borç verenler zararlı çıkarlar. Örneğin, kamunun iç borcunun 2001 yılı sonunda milli gelirin %61’ne tekabül edeceği hesaplanmaktadır
.  Uç bir varsayım olarak bu miktarın para basılarak ödendiğini kabul edersek o vakit kamunun kazancı milli gelirin  %61’dir diye düşünülebilir. Enflasyon vergisinden bunun farkı bunun bir kerelik bir kazanç olduğudur.   
II. Türkiye’de Enflasyon Vergisi Geliri

Reel para miktarının nominal faiz ve reel GSYİH’nin fonksiyonu olduğunu düşünebiliriz
: 

(1)

M/P = L(i, Y)

Burada M rezerv para, P fiyat endeksi, i nominal faiz, ve Y reel GSYIH’dir.

GSYIH büyüme hızını gözardı edersek,  dengede reel para talebi M/P sabittir.
Nominal faiz iki katmandan oluşur, reel faiz ve beklenen enflasyon. Bu sonraki kalem zaten uzun vadede para arzının büyüme hızına göre gelişir.

(2)

M/P = L(r + (e, Y)
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(3)

M/P = L (  r + gm , Y)

Üstte gm = m / m

Böylece enflasyon vergi gelirini  (S) tanımlayabiliriz,
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(4)

S = M / P

  

   = (M / M) x (M / P)

    

   = gm  M / P
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(5)

S =  gm L (  r + gm , Y)

(6)        dS / dgm =  L (  r + gm , Y)  +  gm L’(  r + gm , Y)

Grafik 1. Enflasyon Vergisi ve Para Arzı Büyüme Hızı




Tahmini yapılan para talep fonksiyonu aşağıda şekildedir:

ln(M/P) = a – bi + lnY                                                              burada b >0


(7)

S = gm ea Y e – b(r + gm )

(8)

S = Cgm e – b gm

(9)
 dS / dgm =  Ce – b gm   +  (-Cb gm e – b gm   )

                  
    = Ce – b gm   - C bgm e – b gm   

          
               =  ( 1 – bgm )Ce – b gm                                         ( >0   olduğunda, gm < 1 / b )

Enflasyon vergisinin doruk noktası Laffer eğrisinin eğiminin düz (dS / dgm =  0) olduğu noktada, yani gm *’de gerçekleşmektedir. Bu koşul ancak gm=1/b ‘de mümkündür. Cagan tahminlerine göre b 1/3 ile ½ arasında olup, gm nin 3 ile 2 arasında olmasıyla enflasyon vergisinin doruğa ulaştığına işaret etmektedir. Bu da  %200-%300 arasında devamlı büyüyen bir para arzı hızına tekabül etmektedir. Bir diğer ifadeyle enflasyon vergisinin doruğa ulaşması için rezerv paranın 7 ile 20 misli artması yeterli olacaktır.

Türkiye ekonomisi için benzer bir para talep fonksiyonu tahmini yapılıp, 1989Ç3 ile 2000Ç4 arası dönem verileri kullanılmıştır. Çeyrek veriler kullanıldığı için zaman serisinin mevsimsel etkilerden arındırılmış hali üretilmiştir. Bağımlı değişken rezerv para
 logaritması, bağımsız değişkenler ise reel GSYIH logaritması ve nominal faizdir. Tüm katsayılar beklenen istikamette bulunmuştur. Fakat, reel GSYIH bağımsız değişkeni açıklayıcı olarak istatistiki olarak mühim bulunmamıştır. Bunun sebebi büyük bir ihtimalle incelenen dönemde para ikamesinin giderek artmış olmasıdır. Nitekim, aynı çalışma için rezerv para yerine M2Y kullanıldığında reel GSYIH istatistiki olarak gayet mühim bir değişken olarak ortaya çıkmaktadır.
Grafik 2. Enflasyon Vergi Gelirinin GSYIH’e oranı

Kaynak: Tahminlerden yapılan hesaplamalar

Para talebi fonksiyon tahminine göre b Türkiye’de 0.445 olup, Cagan’ın tahminlerinin tam ortasında yer almaktadır. Bu katsayı değeriyle tutarlı optimal enflasyon vergisi düzeyine %222lik (S*=C/(eb)).  devamlı para arzı büyüme hızıyla ulaşılmaktadır. Bir diğer bakışla rezerv parada 9 misli bir artıştır. Tablo 10  C için yapılan varsayımla tutarlı verileri sunmaktadır. Şayet C nin 0.09 olduğu varsaılırsa, o vakit yıllık enflasyon vergisinin üst limiti %7.36 olarak ortaya çıkmaktadır.

 Grafik 3. Enflasyon Vergi Gelirinin GSYIH’e oranı

Kaynak: Tahminlerden yapılan hesaplamalar
Bir diğer yaklaşım ise geçmiş verileri kullanarak enflasyon vergi gelirinin enflasyonla ilişkisini incelemektir. Üstte  1990 - 2000
 yılları arasındaki kısa dönemde enflasyon vergi gelirinin enflasyonla ilişkisi görülmektedir. 

Grafik 4 – Enflasyon Vergi Gelirinin GSYIH’e oranı 

Geçmiş veriler ışığında Laffer eğrisi çizilecek olsa enflasyon vergi gelirinin milli gelire oranının üst noktası olarak %4 civarı gözükmektedir. Bu oran %150 yıllık enflasyonla tutarlıdır. Nitekim, Anand ve van Wijnbergen (1988) hesaplamarında enflasyon vergi gelirinin %200 enflasyonda doruğa çıktığını hesaplamışlardır. 

Tablo 3 enflasyon vergisinin iki katmanını Türkiye verilerini kullanarak sunmuştur. Halihazırda arz edilmiş paranın, yani mevcut parasal yükümlülüğün reel bazda azalması yeni arzın getirdiği kazançtan hayli yüksektir. Enflasyon vergisinin büyük kalemi 1994’te milli gelirin  %4.71ne tekabul eden kazanç sağlamıştır. Aynı dönemde reel para arzındaki düşüş enflasyon vergi gelirin bir miktar azaltmıştır.  Enflasyon vergisi geliri 2000 yılında en düşük seviyesine inmiştir. Bu elbette sonu hüsranla biteb bir kura dayalı istikrar programıyla beraber enflasyonun yıllık % 30 seviyelerine indiği, son 14 yılın en düşük enflasyonunun olduğu bir dönemdi.

Kaba hesaplar kriz yıllarında reel kur değer kaybından kaynaklanan zararın enflasyon vergi gelirinden elde edilen kazancı aştığına işaret etmektedir.  Bu hem 1994 hemde 2001 yılı için geçerlidir.

Tablo 2. Enflasyon Vergi Geliri & Yıllık Enflasyon                             Tablo 3. Enflasyon Vergi Geliri İçeriği 

Kaynak: TCMB verilerinden hesaplanmıştır.
Tablo 4. Kur’dan Kaynaklanan Zarar                             

Kaynak: OECD (1997), Anand ve van Wijnbergen uslubünde, finanse edilebilir bütçe açığı yaklaşımını kullanarak hesaplanmıştır. 

III. Para İkamesi

Yerel para birimine olan güven zedelendikten sonra enflasyon ve para ikamesi birbirlerini besleyen olgular haline gelip bir kısır döngü yaratabilmektedirler. Halk tuttuğu parayı azalttıkça para dolanım hızı artmaktadır, aynı Türkiye’de geçmiş senelerde olduğu gibi.  Buna istisna 1999 yılı olmuştur, fakat bu yılda bir durgunluk dönemidir.
 

İstikrarlı bir makroekonomik ortamla ve finansal derinleşmeyle beraber yerel para birimini tutmanın fırsat maliyeti düştükçe para dönüm hızı yavaşlayacaktır. Türkiye’de para ikamesi arttıkça para dolanım hızıda artmıştır. Uç bir vaka olan hiperenflasyonda ise para dolanım hızı hadsiz yükselir. Son  tahlilde hem para ikamesi hem para dolanım hızındaki artış başlı başına sorun olmaktan ziyade temel bir sorunun arazlarıdır.

Kronik enflasyon yaşayan ekonomilerin paylaştıkları özellikleri kamu açıkları ve borcudur. Maliye poltikasının zaafiyeti para politikasının bunu müsaade edecek durumda genişleyici olmaya mecbur eder.

A common characteristic of countries experiencing inflation  is poor public finances and indebtedness, culminating in excess money creation by governments. Under a high domestic – local currency denominated - debt burden, it is not obvious, however,  that debt redemptions will automatically be channeled towards foreign exchange. However, under a high foreign exchange denominated debt burden, the mere hint of forthcoming foreign exchange redemptions could put downward pressure on the local currency. The same could, admittedly, occur if debt holders begin questioning the ability of the Sovereign to service its local currency denominated debt. The more domestic currency denominated assets lose their lustre, the more danger of downward pressure on the currency.     An interesting point is that the existence of alternatives to local debased currencies is likely to help accelerate the inflationary process. Local currency holders’ switch to ‘hard’ currencies – currency substitution – itself causes a decline in the value of the local currency vis-à-vis foreign exchange. Local currency prices then rise due to higher imported input costs and foreign exchange indexation for the prices of domestic goods and services – the real estate sector in Turkey, for instance,  widely employs the practice of quoting prices in foreign exchange.  
Grafik 5. Para İkamesi ve Para Dolanım Hızı               
      Tablo 5. Para Dolanım Hızı


M2’nin M2Y’e oranı Türkiye’de para ikamesinin bir ölçütüdür. 
 Tablo 7 beş ülkede mevduat ikamesiyle ifade edilen para ikamesi kavramını mukayese etmiştir. Tablodaki ülkelerin hepsi, Finlandiya hariç, gelişmekte olan ekonomilerdir ve kabaca iki gruba ayrılabilirler: düşük enflasyon (Finlandiya, Tayland) ve yüksek enflasyon (Bulgaristan, Peru, Polonya, ve Türkiye) yaşamışlar. Bunların arasında sadece Peru Cagan’ın hiperenflasyon tanımı olan asgari aylık %50 enflasyona uymaktadır. Peru’da GSYIH deflatörü 1990 yılında %6,134’e ulaşmıştı.  Bulgaristan’da enflasyon 1997’de %949la doruğa ulaştı. Her örnekte enflasyon para ikamesine sebebiyet vermiştir. Yere para birimini tutmak yerine dövize geçerek tasarruflar muhafaza edilmiştir.

Bu ülkelere baktığımızda fiyat istikrarı oluşsa bile tercihlerin heme yerel para birimi lehine değişmediği görülmektedir. Bazı geçmişte yüksek enflasyon geçirmiş ekonomilerde geçici olarak başlayan para ikamesi kavramının daimi yerleşmiş olabileceği düşünülmektedir. Enflasyonu yenmiş olan ülkeler arasında Bulgaristan, Arjantin gibi ülkeleri sayabiliriz. Bunlar para kurulu oluşturup başka bir para birimine olan güveni kılıf olarak kullanan ekonomilerdir. Nitekim, Türkiye 2000 yılında yarı-para kurulu sistemi uygularken enflasyon son 14 yılın en düşük seviyesine düşmesine rağmen  faizlerin hızlı düşüşüyle beraber para ikameside rekor seviyelere çıkmıştır. Her halukarda enflasyonu düşürmüş ülkelerde bile para ikamesinin devam etmesi çeşitli kurumsal değişikliklerin para ikamesini kalıcı kıldığı yönünde işaret vermektedir. Para kurulunun ruhu altın standardına benzemekle beraber altının fiyatındaki değişiklik haricinde getirsi yoktur. Halbuki döviz yerel para birimiyle rahatça ikame edilebilecek bir araçtır. Bir işlemin alış tarafında olanlar sabit kur tuttukça dövizle ödeme yapmaktan sakınmayacaklarından, ve satıcılar kendilerini güvene almak istediklerinden döviz alışverişlerde gittikçe yaygınlaşmıştır.  Türkiye’nin örneğinde görüldüğü gibi kısa vadede para ikamesi faize duyarlıdır
.

Tablo 7 – Para İkamesi (yerel para geniş arz tanımının yerel artı yabancı para toplamına oranı)


Grafik 6. Para İkamesi ve Yıllık Enflasyon               


Kaynak:  Dünya Bankası, Tahminlerden yapılan hesaplamalar

Panel regresyon neticeleri enflasyonla para ikamesi arasındaki bağlantıyı beklendiği gibi desteklemektedir. M2nin M2Y ye oranı bir olduğunda para ikamesi yoktur. Para ikamesi kavramının başlangıcında enflasyon bu olayı tetikleyen gelişmedir. Daha sonra bir kısır döngü oluşmaktadır.

Grafik 7. Para İkamesi ve Bütçe Dengesi               

Kaynak:  Dünya Bankası, Tahminlerden yapılan hesaplamalar

Her ne kadar Türkiye’de enflasyonla kamu dengesi arasında bir bağlantı olduğu düşünülse de, para ikamesi ve kamu dengesi arasında, panel veriler ışığında,  kuvvetli bir bağlantı görünmemektedir.  Bunun sebebi elbette hükümetlerin enflasyonist olmayan finansman türlerine başvurabilmeleri ve bunu devam ettirebilmeleridir. 

Grafik 8. Para İkamesi ve Reel Faiz               

Kaynak:  Dünya Bankası, Tahminlerden yapılan hesaplamalar

Borç sürdürebilirliği, ve dolayısıyla parasallaşmadan bir finansman aracı olarak sakınmak, aynı zamanda reel faizlerden yansıyan bir olgudur. İlgin, fakat yine tahmin edilebilir, bir nokta ise düşük para ikamesi olan ekonomilerde reel faiz oynak değildir (zaten, bu ülkelerde  enflasyon hem düşük seviyeli, hem de istikrarlı seyreder).  

Tablo 8. Çeşitli Ülkelerde Yıllık Enflasyon

IV. Sonuç

Enflasyon vergisi aslında sadece bir servet aktarım düzeneğidir. Servet para tutanlardan devlete aktarılmaktadır. Buna rağmen devletin bu vergiyi artırmakla bir net kaynak sağladığını söylemek borçlu ülkeler için zordur. Çünkü enflasyon arttıkça yerel para diğer para birimlerine karşı değer kaybedip kamunun dış borç servis yükünü artırmaktadır.  Bu zararın büyüklüğü Türkiye örneğinde görüldüğü gibi enflasyon vergi kazancını aşmaktadır. Enflasyon vergisinin net kazanç kaynağı olmasını sağlamanın tek yolu para tabanının milli gelire oranını artırmaktır.

Ayrıca son gelişmelerden görüldüğü üzere ekonomi yöneticilerinin kararlarını etkileyen tek nokta enflasyon vergisinin büyüklüğü değil, aynı zamanda iç borcun büyüklüğüdür.    
Devletin iç borç yönetiminde döviz tahvillerle borçlanması ile kur zararı Hazineyi etkileyeceğinden dolayı kur politikasının daha istikrarlı olacağı yönünde genel kanaat vardır. Halbuki, görüldüğü üzere kur istikrarının sağlanmasında, dış borç yükünden dolayı, bundan evvelde Hazine’nin menfaati vardı.  

Son tahlilde enflasyon vergi gelirinin seviyesi Türkiye’de şu an için  ekonomi yönetimini etkileyen bir unsur olarak gözükmemektedir. 
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Tablo 11. Cari Fiyatlarla GSYIH ve Nominal Parasal Büyüklükler (dönem-sonu)
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�
V3Y�
V2Y�
V2�
VRP�
M2/RM�
M2Y/RP�
�
1986�
3.3�
3.5�
4.2�
�
�
�
�
1987�
3.1�
3.2�
4.2�
�
�
�
�
1988�
3.3�
3.5�
4.8�
�
�
�
�
1989�
3.6�
3.7�
4.8�
13.3�
2.77�
3.60�
�
1990�
4�
4.2�
5.5�
16.5�
3.00�
3.91�
�
1991�
3.6�
3.7�
5.4�
16.9�
3.14�
4.51�
�
1992�
3.6�
3.7�
5.7�
17.9�
3.12�
4.80�
�
1993�
4�
4.2�
7�
19.5�
2.78�
4.65�
�
1994�
3.1�
3.2�
6.1�
20.8�
3.39�
6.44�
�
1995�
3.1�
3.2�
6.2�
22.6�
3.66�
7.03�
�
1996�
2.6�
2.7�
5.1�
23.8�
4.71�
8.65�
�
1997�
2.6�
2.7�
5.1�
24.3�
4.77�
8.99�
�
1998�
2.5�
2.6�
4.6�
24.3�
5.32�
9.42�
�
1999�
1.9�
1.9�
3.5�
19.7�
5.59�
10.21�
�
2000�
2.2�
2.2�
4�
21.0�
5.23�
9.42�
�
Kaynak: TCMB
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Enflasyon Vergi Gelirine Göre Sıralanmış�
�
�
 GSMH Deflator �
Enflasyon Vergi Geliri�
�
2000�
51.6�
1.44%�
�
1990�
57.6�
2.66%�
�
1999�
55.8�
2.77%�
�
1996�
78.0�
2.81%�
�
1991�
59.2�
2.83%�
�
1993�
67.4�
3.15%�
�
1997�
81.2�
3.15%�
�
1998�
75.3�
3.17%�
�
1995�
87.2�
3.27%�
�
1992�
63.5�
3.54%�
�
1994�
107.3�
4.12%�
�






     _





                      Reel Kur Değişikliklerinin Etkisi (milli gelirin yüzdesi olarak)�
�
�
          Kamu Sektörü Dış Borcunun GSYIH ‘e % oranı �
Kur Kaybını Telafi Etmek İçin Gereken Ek Finansman (milli gelirin yüzdesi olarak)�
�
�
brüt�
net�
brüt�
net�
�
1989�
18.4%�
21.1%�
3.77%�
3.10%�
�
1990�
14.5%�
16.2%�
2.21%�
1.78%�
�
1991�
15.5%�
18.3%�
-2.97%�
-2.52%�
�
1992�
17.8%�
17.3%�
-0.94%�
-0.77%�
�
1993�
18.0%�
16.7%�
-0.25%�
-0.21%�
�
1994�
20.7%�
25.0%�
-9.58%�
-7.86%�
�
1995�
17.5%�
16.0%�
-0.49%�
-0.33%�
�
1996�
21.3%�
20.0%�
1.73%�
1.19%�
�
1997�
21.8%�
17.3%�
2.34%�
1.50%�
�
1998�
22.2%�
16.8%�
-1.29%�
-0.81%�
�
1999�
29.6%�
16.3%�
-3.00%�
-1.69%�
�
2000�
29.1%�
15.9%�
1.93%�
0.99%�
�






   _





M2/M2Y�
Bulgaristan�
Finlandiya�
Peru�
Polonya�
Tayland�
Türkiye�
�
2001�
�
98.1%�
40.6%�
82.8%�
98.5%�
50.7%�
�
2000�
30.8%�
97.9%�
40.7%�
83.5%�
98.6%�
55.5%�
�
1999�
32.5%�
97.7%�
39.9%�
82.2%�
98.7%�
54.8%�
�
1998�
31.0%�
96.6%�
37.8%�
82.5%�
98.6%�
56.5%�
�
1997�
29.6%�
96.0%�
-�
79.3%�
98.7%�
53.1%�
�
1996�
40.6%�
95.8%�
-�
79.1%�
99.6%�
54.4%�
�
1995�
67.6%�
95.2%�
-�
74.9%�
99.7%�
52.0%�
�
1994�
-�
-�
-�
66.1%�
99.8%�
52.7%�
�
1993�
-�
-�
-�
65.0%�
99.7%�
59.7%�
�
1992�
-�
-�
-�
-�
99.8%�
64.9%�
�
1991�
-�
-�
-�
-�
99.8%�
69.7%�
�
1990�
-�
-�
-�
-�
99.9%�
76.7%�
�
1989�
-�
-�
-�
-�
99.7%�
76.9%�
�
1988�
-�
-�
-�
-�
99.7%�
74.1%�
�
1987�
-�
-�
-�
-�
99.6%�
76.7%�
�
1986�
-�
-�
-�
-�
99.7%�
83.3%�
�
Kaynak: BNB, Bank Suomi, CBP, NBP, BoT, TCMB





�
Enflasyon, GSYIH Deflator (yıllık %)  �
�
�
�
�
Bulgaristan�
Finlandiya�
Peru�
Polonya�
Tayland�
Türkiye�
�
�
�
�
�
�
�
�
�
1998�
22.2�
1.4�
5.5�
12�
8.7�
74.2�
�
1997�
949.1�
2.2�
8.8�
14�
3�
81.2�
�
1996�
121�
0.8�
9.7�
18.7�
4�
78.3�
�
1995�
62.8�
2.4�
12.2�
27.9�
6�
87�
�
1994�
72.7�
1.3�
19.2�
28.4�
5.1�
107.1�
�
1993�
51.1�
2.4�
46.3�
30.6�
3.3�
67.3�
�
1992�
59.6�
0.7�
63.3�
38.5�
4.5�
64�
�
1991�
226.6�
2.5�
350.6�
55.3�
5.7�
58.8�
�
1990�
26.2�
5.8�
6,134.4�
416.7�
5.8�
58.2�
�
1989�
6.7�
6.1�
2,926.6�
298.6�
6.1�
75.7�
�
1988�
-5.4�
7�
555�
68�
5.9�
69.3�
�
1987�
0.1�
4.7�
83.9�
28.3�
4.7�
33.6�
�
1986�
1.3�
4.6�
74.7�
19�
1.7�
35.4�
�
Kaynak: Dünya Bankası





Yıllık Enflasyon %�
Enflasyon Vergi Geliri/GSMH�
Para İkamesi %�
M2 / M2Y�
Currency substitution %�
�
80.0�
3.40�
0.50�
0.50�
0.50�
�
55.0�
3.40�
0.00�
1.00�
0.00�
�
55.0�
2.45�
0.50�
0.50�
0.50�
�
38.5�
2.45�
0.00�
1.00�
0.00�
�
80.0�
2.20�
0.75�
0.25�
0.75�
�
134.0�
3.40�
0.75�
0.25�
0.75�
�
Kaynak: Altınkemer (1996).
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Tablo 9. Regresyon Analizi                 Bağımlı Değişken: LOG(RAVERMSA)�
�
              Yöntem: en küçük kareler�
�
                Tarih: 05/21/01   Saat: 14:30�
�
                           İncelenen Dönem: 1989:3 2000:4�
�
Gözlem sayısı: 46 �
�
�
�
�
�
�
�
Değişken�
Katsayı�
Std. Sapma�
t-istatistiği�
Prob.  �
�
�
�
�
�
�
�
NOMINT�
-0.45�
0.05�
-8.41�
0.00�
�
LOG(RGDPSA)�
0.02�
0.08�
0.30�
0.77�
�
C�
8.51�
0.77�
11.05�
0.00�
�
�
�
�
�
�
�
R-kare�
0.62�
    Mean dependent var�
�
8.39�
�
Düzeltilmiş R-kare�
0.61�
    S.D. dependent var�
�
0.11�
�
Regresyon st. hatası�
0.07�
    Akaike info criterion�
�
-2.48�
�
Sum squared resid�
0.20�
    Schwarz criterion�
�
-2.36�
�
Log likelihood�
59.93�
    F-statistic�
�
35.80�
�
Durbin-Watson stat�
0.51�
    Prob(F-statistic)�
�
0.00�
�
 �
 �
 �
 �
 �
�
Kaynak: Tahminlerden yapılan hesaplamalar
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Tablo 10 - Model Neticeleri�
�
C�
b�
gm�
S/Y�
�
0.055�
0.445�
0.10�
0.53%�
�
0.055�
0.445�
0.20�
1.01%�
�
0.055�
0.445�
0.30�
1.44%�
�
0.055�
0.445�
0.40�
1.84%�
�
0.055�
0.445�
0.50�
2.20%�
�
0.055�
0.445�
0.60�
2.53%�
�
0.055�
0.445�
0.70�
2.82%�
�
0.055�
0.445�
0.80�
3.08%�
�
0.055�
0.445�
0.90�
3.32%�
�
0.055�
0.445�
1.00�
3.52%�
�
0.055�
0.445�
1.10�
3.71%�
�
0.055�
0.445�
1.20�
3.87%�
�
0.055�
0.445�
1.30�
4.01%�
�
0.055�
0.445�
1.40�
4.13%�
�
0.055�
0.445�
1.50�
4.23%�
�
0.055�
0.445�
1.60�
4.32%�
�
0.055�
0.445�
1.70�
4.39%�
�
0.055�
0.445�
1.80�
4.44%�
�
0.055�
0.445�
1.90�
4.49%�
�
0.055�
0.445�
2.00�
4.52%�
�
0.055�
0.445�
2.10�
4.54%�
�
0.055�
0.445�
2.20�
4.55%�
�
0.055�
0.445�
2.30�
4.55%�
�
0.055�
0.445�
2.40�
4.54%�
�
0.055�
0.445�
2.50�
4.52%�
�
0.055�
0.445�
2.60�
4.50%�
�
0.055�
0.445�
2.70�
4.47%�
�
Kaynak: Tahminlerden yapılan hesaplamalar





TL mia �
Nominal GSYIH�
M3Y�
M2Y�
M2�
RP�
�
1986�
51,079�
15,591�
14,609�
12,173�
-�
�
1987�
74,722�
24,460�
23,004�
17,648�
-�
�
1988�
129,225�
39,128�
36,707�
27,194�
-�
�
1989�
227,324�
63,940�
61,274�
47,139�
17,035�
�
1990�
393,060�
97,921�
93,363�
71,570�
23,871�
�
1991�
630,117�
174,084�
168,054�
117,118�
37,244�
�
1992�
1,093,368�
306,493�
293,970�
190,736�
61,195�
�
1993�
1,981,867�
490,217�
473,059�
282,442�
101,721�
�
1994�
3,868,429�
1,233,539�
1,195,353�
630,348�
185,738�
�
1995�
7,762,456�
2,495,183�
2,414,597�
1,256,632�
343,484�
�
1996�
14,772,110�
5,608,503�
5,373,709�
2,924,893�
621,487�
�
1997�
28,835,883�
11,144,687�
10,664,059�
5,658,800�
1,186,386�
�
1998�
52,224,945�
20,826,990�
20,212,650�
11,423,198�
2,145,691�
�
1999�
77,415,272�
41,065,980�
40,153,556�
21,992,654�
3,932,210�
�
2000�
124,982,454�
57,780,498�
56,046,300�
31,109,334�
5,948,675�
�
RP: Rezerv Para = dolaşımdaki para artı TCMB’de karşılıklar


M2= dolaşımdaki para artı  Lira vadesiz ve vadeli mevduatlar   


M2Y= M2 artı döviz tevdiat hesabı


M3Y= M2Y artı diğer resmi mevduatlar


Kaynak: TCMB                 





İçerik�
�
�
Yeni Arz�
Yükümlülük Azalması*�
�
1990�
-0.35%�
3.01%�
�
1991�
-0.15%�
2.99%�
�
1992�
0.32%�
3.22%�
�
1993�
-0.01%�
3.15%�
�
1994�
-0.59%�
4.71%�
�
1995�
-0.15%�
3.42%�
�
1996�
-0.03%�
2.83%�
�
1997�
0.23%�
2.91%�
�
1998�
0.32%�
2.85%�
�
1999�
0.34%�
2.43%�
�
2000�
-0.45%�
1.89%�
�
*TCMB’nin yükümlülülerinin reel bazda azalmasıdır.


Kaynak: TCMB verilerinden hesaplanmıştır.
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                      Kaynak: TCMB





Tablo 6. Aylık M2/M2Y �
�
 %�
1999�
2000�
2001�
�
Oca�
57.77�
54.70�
56.81�
�
Şub�
56.82�
52.73�
56.14�
�
Mar�
56.59�
52.29�
50.43�
�
Nis�
56.62�
51.70�
50.66�
�
May�
56.24�
50.95�
50.09�
�
Haz�
56.90�
52.02�
�
�
Tem�
57.36�
52.30�
�
�
Agu�
57.37�
51.61�
�
�
Eyl�
57.27�
51.03�
�
�
Eki�
56.14�
51.20�
�
�
Kas�
54.27�
53.10�
�
�
Ara�
56.32�
55.34�
�
�
Kaynak: TCMB�
�






Kaynak: Tahminlerden yapılan hesaplamalar








� Ece Turgay, Rafael Amiel, ve Carlos Moslares’le yaptığım istişareler faydalı olmuştur. 


� Anand & van Wijnbergen (1989) para talebini modellemek için buradakinden fazla ve farklı değişkenler kullanmıştır. Bunun sebebi onların bilhassa kurumsal değişikliklerin (örneğin munzam karşılık değişikliklerinin) para talebi üzerindeki etkisine odaklandıklarındandır.  Elde ettikleri R2 0.83 olup buradaki (0.62)neticeden yüksektir.


� Para ikamesinin ölçütü olarak yabancı para mevduatın toplam mevduat içindeki payı kullanılmıştır. Bunu hesaplamak için M2’nin M2’ye oranı alınmıştır. Repo işlemleri yeteri kadar  geriye dönük olarak bulunamadığından toplama dahil edilmemiştir.  Para ikamesinin çeşitli tanımları ve ölçütlerini  Giovannini ve Turtelboom (1992) incelemişlerdir.    


� http://www.imf.org/external/np/loi/2001/tur/02/index.htm.


� Romer (1996).


� Türkiye’de rezerv para tanımı diğer ülkelerden biraz farklıdır. Bu uygulamaları Keyder (1997) anlatmıştır. Buradaki hesaplarda kullanılan tanıma sadece munzam karşılıklar ve dolaşımdaki para dahil edilmiştir. 


� 1989 yılından itibaren rezerv para verileri TCMB internet sayfasında mevcuttur, � HYPERLINK http://www.tcmb.gov.tr ��www.tcmb.gov.tr�.  Çeyrek dönemler itibariyle milli gelir verileri 1987 yılından itibaren mevcuttur.


� Cagan (1956) para dolanım hızının iş çevrimlerine duyarlı olarak hareket ettiğine işaret etmiştir.


� V3Y = M3Y/GSYIH, V2Y=M2Y/GSYIH, V2= M2/GSYIH, VRM= RM/GSYIH


� Bu veriler mevduatta para ikamesini ölçüp, kredilerde para ikamesi farklı netice verebilmektedir.


� M2/M2Y’nin Ekim 2000 ve Şubat 2001 arasındaki hızlı hareketi para ikamesinin kısa vadede faize duyarlılığını gösteriyor..


� Tomás J., T. Baliño, A. Bennett (1999) 79 ülke için para ikamesi verilerini 1990 ve 1995 yılları için sunmuştur.





� Selçuk (2001) ekonomi yöneticilerinin ‘kritik’ enflasyon seviyesi ,  veya Laffer eğrisi hakkına bir fikir sahibi olmalarının önemine işaret etmiştir.
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Scenario PivotTable
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Sustainable Finance

				Primary		Inflation		GDP		Domestic		Foreign		Domestic		Foreign		Monetary		Depreciation

				Deficit		Rate		Growth		Interest		Interest		Debt		Debt		Base		Rate												Primary		Inflation		GDP		Domestic		Foreign		Domestic		Foreign		Monetary		Depreciation

				-5.574%		40.00%		2.79%		28.70%		6.00%		21.90%		50.20%		4.00%		0.00%												Deficit		Rate		Growth		Interest		Interest		Debt		Debt		Base		Rate

				-5.002%		54.30%		2.79%		28.70%		6.00%		21.90%		50.20%		4.00%		0.00%										1989		1.176%		75.50%		0.25%		10.00%		6.00%		18.45%		25.60%		5.87%		0.00%

				-4.574%		65.00%		2.79%		28.70%		6.00%		21.90%		50.20%		4.00%		0.00%		-2.15%		-3.863%		-5.574%		40.00%		1990		3.738%		57.60%		9.26%		10.00%		6.00%		14.55%		20.17%		4.77%		0.00%

				-7.652%		66.00%		-5.00%		28.70%		6.00%		21.90%		30.20%		5.00%		0.00%		-0.43%		-2.719%		-5.002%		54.30%		1991		0.300%		59.20%		0.93%		10.00%		6.00%		15.50%		21.59%		4.66%		0.00%

																						0.85%		-1.863%		-4.574%		65.00%		1992		2.342%		63.50%		5.98%		10.00%		6.00%		17.76%		21.12%		4.40%		0.00%

				-3.863%		40.00%		2.79%		28.70%		6.00%		21.90%		50.20%		8.00%		0.00%		2.65%		-0.663%		-3.974%		80.00%		1993		10.555%		67.40%		8.04%		-31.30%		6.00%		18.03%		20.18%		4.04%		0.00%

				-2.719%		54.30%		2.79%		28.70%		6.00%		21.90%		50.20%		8.00%		0.00%										1994		-4.888%		107.30%		-5.46%		20.00%		6.00%		20.66%		30.45%		3.79%		0.00%

				-1.863%		65.00%		2.79%		28.70%		6.00%		21.90%		50.20%		8.00%		0.00%										1995		1.901%		87.20%		7.19%		16.60%		6.00%		17.53%		23.26%		3.47%		0.00%

				-0.663%		80.00%		2.79%		28.70%		6.00%		21.90%		50.20%		8.00%		0.00%										1996		2.856%		78.00%		7.01%		8.10%		6.00%		21.32%		28.95%		3.29%		0.00%

																														1997		-1.578%		81.20%		7.53%		29.70%		6.00%		21.79%		26.97%		3.20%		0.00%

				-2.151%		40.00%		2.79%		28.70%		6.00%		21.90%		50.20%		12.00%		0.00%										1998		-5.087%		75.32%		3.09%		33.70%		6.00%		22.24%		26.64%		3.18%		0.00%

				-0.435%		54.30%		2.79%		28.70%		6.00%		21.90%		50.20%		12.00%		0.00%										1999		-10.054%		55.75%		-5.02%		25.00%		6.00%		29.62%		28.90%		3.98%		0.00%

				0.849%		65.00%		2.79%		28.70%		6.00%		21.90%		50.20%		12.00%		0.00%										2000		11.867%		51.62%		7.40%		-10.00%		6.00%		53.00%		31.00%		3.75%		0.00%

				2.649%		80.00%		2.79%		28.70%		6.00%		21.90%		50.20%		12.00%		0.00%										2001		-7.764%		51.62%		-5.00%		5.00%		6.00%		61.00%		31.00%		3.75%		0.00%

				-5.574%		40.00%		2.79%		28.70%		6.00%		21.90%		50.20%		4.00%		0.00%

				-5.002%		54.30%		2.79%		28.70%		6.00%		21.90%		50.20%		4.00%		0.00%

				-4.574%		65.00%		2.79%		28.70%		6.00%		21.90%		50.20%		4.00%		0.00%

				-3.974%		80.00%		2.79%		28.70%		6.00%		21.90%		50.20%		4.00%		0.00%

				-1.957%		40.00%		2.79%		20.00%		6.00%		21.90%		50.20%		8.00%		0.00%

				-0.813%		54.30%		2.79%		20.00%		6.00%		21.90%		50.20%		8.00%		0.00%

		1989		6.413%		0.76		0.00		0.10		0.06		0.18		0.26		0.06		(0.19)

		1990		5.295%		0.58		0.09		0.10		0.06		0.15		0.20		0.05		(0.07)

		1991		-1.574%		0.59		0.01		0.10		0.06		0.15		0.22		0.05		0.08

		1992		1.401%		0.64		0.06		0.10		0.06		0.18		0.21		0.04		0.04

		1993		9.892%		0.67		0.08		(0.31)		0.06		0.18		0.20		0.04		0.03

		1994		-10.980%		1.07		(0.05)		0.20		0.06		0.21		0.30		0.04		0.19

		1995		1.137%		0.87		0.07		0.17		0.06		0.18		0.23		0.03		0.03

		1996		4.295%		0.78		0.07		0.08		0.06		0.21		0.29		0.03		(0.05)

		1997		0.349%		0.81		0.08		0.30		0.06		0.22		0.27		0.03		(0.07)

		1998		-5.601%		0.75		0.03		0.34		0.06		0.22		0.27		0.03		0.02

		1999		-9.869%		0.56		(0.05)		0.25		0.06		0.30		0.29		0.04		(0.01)

		2000		13.365%		0.52		0.07		-0.1		0.06		0.53		0.31		0.04		(0.05)

		2001		-24.893%		0.52		(0.05)		0.25		0.06		0.61		0.31		0.04		0.15

				Primary		Inflation		GDP		Domestic		Foreign		Domestic		Foreign		Monetary		Depreciation

				Deficit		Rate		Growth		Interest		Interest		Debt		Debt		Base		Rate

				Required to stabilize

				debt to GDP ratio

				Primary		Inflation		GDP		Domestic				Public								Monetary Base

				Surplus		Rate		Growth		Interest				Debt								Velocity

				0.035		0.0368414275		0.0487901642		0.1133286853				0.6								23

				0.026		0.014		0.05		0.1				0.6								16

				0.035		1.182		0.05		0.12				0.6								16

				3.84%		0.048		0.049		0.113				0.6								9.99999999999999E+39

				3.22%		0.051		0.049		0.113				0.6								16

				2.33%		0.05		0.049		0.095				0.6								23

				-2.60%		1.238		0.05		0.1				0.6								23

				2.33%		0.05		0.049		0.095				0.6								23

				2.33%		0.05		0.049		0.095				0.6								23

				2.33%		0.05		0.049		0.095				0.6								23

				2.33%		0.05		0.049		0.095				0.6								23

				OECD method May 2000 Italy report page 67 bottom.

				Primary				GDP		Domestic				Public		Public

				Surplus				Growth		Interest				Debt at t		Debt at t-1

				0.0516				0.049		0.213				0.6		0.45



1) year-end domestic debt was 29.14% of GDP if duty losses are shorn away.
2) 53.1% of GNP according to UT

Debt series are not consistent because duty losses were incorporated into domestic debt at end-2000



data

		

																																										WPI end-period								Central Bank's Gross Foreign Exchange Reserves  USD mn		Net FX debt		Net FX debt as a % of GDP

										USD mn				End-period		TL Nominal				depreciation		domestic		foreign		GDP		Domestic debt		Dom Debt												1987  base Index						1981		0.9

								Growth		Public sector						Reserve		TL/USD		Real		real		real interest		USD		Nominal TL		% of Nom GDP										1982		22						1982		1.1

				Nominal TL		Nominal TL		Real GDP		foreign debt		TL/USD ave		WPI 1987		Money		%change		exchange		interest rate		rate		terms														1983		30						1983		1.3		11.08

		1983		Primary balance		GDP				12.330		224		40.0922				51.4332		0.080953829														1.400922		1.514332				1984		47						1984		1.2		11.19

		1984		-538						12.431		365		53.6184				58.0357		0.0287550189														1.536184		1.580357				1985		66						1985		1.0		13.95

		1985		-112						14.971		519		40.4711				29.7175		-0.076553825														1.404711		1.297175				1986		82						1986		1.4		17.68

		1986		-76						19.046		670		25.4573				31.6899		0.0496790541														1.254573		1.316899				1987		125						1987		1.7		22.62		25.96%

		1987		(332)		74,722				24.340		857		51.6403				34.7202		-0.1115804967						87.1453706125								1.516403		1.347202				1988		210						1988		2.3		23.93		26.50%

		1988		1,118		129,224		2.1203		26.234		1,431		67.9487				78.0351		0.0600564339						90.3002821213		28458.1		22.02%				1.679487		1.780351				1989		340						1989		4.8		22.59		21.09%

		1989		757		227,324		0.2516		27.425		2,122		62.3092		17,035		27.4873		-0.214540519						107.1369995958		41934.1		18.45%				1.623092		1.274873				1990		506						1990		6.0		24.44		16.21%

		1990		2,012		393,060		9.2553		30.416		2,606		48.6185		23,871		26.6405		-0.1478819932						150.8119776341		57180		14.55%				1.486185		1.266405				1991		805						1991		4.9		27.67		18.34%

		1991		(9,443)		630,117		0.9267		32.590		4,175		59.2168		37,244		73.3722		0.0889064471						150.9164292689		97647.8		15.50%				1.592168		1.733722				1992		1,299						1992		6.1		27.48		17.28%

		1992		(7,137)		1,093,368		5.9844		33.598		6,874		61.4037		61,195		68.5938		0.0445473059						159.0494991249		194236.6		17.76%				1.614037		1.685938				1993		2,082						1993		6.2		30.02		16.72%

		1993		(17,387)		1,981,867		8.0422		36.237		11,036		60.2555		101,721		68.9841		0.0544667734		-31.3				179.5876145394		357346.6		18.03%				1.602555		1.689841				1994		5,196						1994		7.1		32.44		24.98%

		1994		146,105		3,868,429		-5.4558		39.550		29,788		149.5582		185,738		165.7208		0.0647648524		20				129.8640003411		799309		20.66%				2.495582		2.657208				1995		8,567						1995		12.4		27.08		15.96%

		1995		259,539		7,762,456		7.1913		39.472		45,739		64.8692		343,484		58.9203		-0.036082543		16.6				169.7137587949		1361007		17.53%				1.648692		1.589203				1996		15,582						1996		16.3		36.28		19.99%

		1996		259,278		14,772,110		7.0053		52.555		81,386		81.8854		621,483		76.0818		-0.0319080036		8.1				181.5064098114		3148985		21.32%				1.818854		1.760818				1997		29,698						1997		18.4		32.73		17.26%

		1997		97,070		28,835,883		7.5288		51.147		152,071		90.5906		1,186,386		90.4563		-0.0007046518		29.7				189.620829967		6283425		21.79%				1.905906		1.904563				1998		44,970						1998		19.7		33.58		16.79%

		1998		2,478,771		52,224,945		3.0918		53.305		261,045		51.4223		2,145,718		52.7326		0.0086532829		33.7				200.0608836953		11612885		22.24%				1.514223		1.527326				1999		74,860						1999		23.2		30.05		16.30%

		1999		1,676,340		77,415,272		-4.7088		53.226		420,063		66.4665		3,932,210		72.7098		0.0375048433		35				184.2945175652		22920145		29.61%				1.664665		1.727098				2000		98,923						2000		22.2		31.76		15.91%

		2000		4,894,010		124,982,454		7.1527		53.937		626,191		32.1441		4,920,802		20.5944		-0.0874023131		5				199.5916211394		36420620		29.14%				1.321441		1.205944				2001		113,932						2001

																5,504,159

				Primary balance		Growth rate of		Real dom		Real ext		domestic debt		foreign debt		inflation rate		reservemoney/gdp		exchange rate

				%of GDP		Real GDP		R		R		%of GDP		% of GDP						depreciation

		1983														0.400922				0.080953829

		1984														0.536184				0.0287550189

		1985														0.404711				-0.076553825

		1986														0.254573				0.0496790541

		1987		-0.44432												0.516403				-0.1115804967

		1988		0.86516		2.1203						0.2202		0.2905		0.679487				0.0600564339

		1989		0.33301		0.2516						0.1845		0.2560		0.623092		0.0749371601		-0.214540519

		1990		0.51188		9.2553						0.1455		0.2017		0.486185		0.0607312015		-0.1478819932

		1991		-1.49861		0.9267						0.1550		0.2159		0.592168		0.0591064928		0.0889064471

		1992		-0.65275		5.9844						0.1776		0.2112		0.614037		0.055969262		0.0445473059

		1993		-0.87730		8.0422		-31.3				0.1803		0.2018		0.602555		0.0513258432		0.0544667734

		1994		3.77686		-5.4558		20				0.2066		0.3045		1.495582		0.0480138049		0.0647648524

		1995		3.34352		7.1913		16.6				0.1753		0.2326		0.648692		0.0442493968		-0.036082543

		1996		1.75519		7.0053		8.1				0.2132		0.2895		0.818854		0.0420713758		-0.0319080036

		1997		0.33663		7.5288		29.7				0.2179		0.2697		0.905906		0.0411426968		-0.0007046518

		1998		4.74634		3.0918		33.7				0.2224		0.2664		0.514223		0.0410860747		0.0086532829

		1999		2.16539		-5.0185		35				0.2961		0.2888		0.664665		0.0507937243		0.0375048433

		2000						5												0.0106212341





Seignorage 1995 base

										1		2		3		4		5		6		5b		6b		7		8		9		10		11

																														GDP		GNP		1995		1 / 11		2 / 11		3 / 11		4 / 11

										Nominal TL bn		Nominal TL bn		Nominal TL bn		Nominal TL bn		GDP		GNP		GDP		GNP		GDP		GNP		Deflator Index		Deflator Index		Index										Seignorage as a % of Real GNP								Inflation Tax								Inflation Tax as a % of Real GNP								Total Seignorage

										End-period reserve money		Average-period reserve money		Average c-i-c  +  reserves		End-period c-i-c  +  reserves		at current buyer prices TL bn				1987 base		1987 base		Deflator		Deflator		100		100		2										1		2		3		4		1		2		3		4		1		2		3		4

				0.0598				1989		17,035		16,236		11,576		14,029		227,324		230,370		76,498		77,347		75.5		75.5		176		176		4		4,540		4,327		3,085		3,739										3,427		3,267		2,329		2,823		4.43%		4.22%		3.01%		3.65%

				0.0543				1990		23,871		20,284		18,305		20,727		393,060		397,178		83,579		84,592		58.3		57.6		278		277		6		4,036		3,430		3,095		3,505		-0.595%		-1.060%		0.012%		-0.276%		2,325		1,976		1,783		2,019		2.75%		2.34%		2.11%		2.39%		2.2%		1.3%		2.1%		2.1%

				0.049				1991		37,244		30,047		27,304		32,019		630,117		634,393		84,353		84,887		58.8		59.2		441		440		9		3,956		3,191		2,900		3,401		-0.095%		-0.281%		-0.230%		-0.122%		2,342		1,889		1,717		2,013		2.76%		2.23%		2.02%		2.37%		2.7%		1.9%		1.8%		2.2%

				0.0483				1992		61,195		48,876		44,226		55,902		1,093,368		1,103,605		89,401		90,323		63.7		63.5		722		720		15		3,975		3,175		2,873		3,632		0.022%		-0.018%		-0.030%		0.255%		2,524		2,016		1,824		2,306		2.79%		2.23%		2.02%		2.55%		2.8%		2.2%		2.0%		2.8%

				0.0462				1993		101,721		82,448		76,343		93,445		1,981,867		1,997,323		96,591		97,677		67.8		67.4		1,212		1,205		26		3,947		3,200		2,963		3,626		-0.029%		0.025%		0.092%		-0.005%		2,661		2,156		1,997		2,444		2.72%		2.21%		2.04%		2.50%		2.7%		2.2%		2.1%		2.5%

				0.0485				1994		185,738		150,396		143,223		170,675		3,868,429		3,887,903		91,321		91,733		106.5		107.3		2,502		2,498		53		3,477		2,815		2,681		3,195		-0.513%		-0.419%		-0.307%		-0.470%		3,731		3,021		2,877		3,428		4.07%		3.29%		3.14%		3.74%		3.6%		2.9%		2.8%		3.3%

				0.0464				1995		343,484		277,448		268,084		307,810		7,762,456		7,854,887		97,888		99,028		87.2		87.2		4,685		4,677		100		3,435		2,774		2,681		3,078		-0.043%		-0.041%		-0.000%		-0.118%		2,995		2,419		2,338		2,684		3.02%		2.44%		2.36%		2.71%		3.0%		2.4%		2.4%		2.6%

				0.0438				1996		621,487		471,323		444,418		544,115		14,772,110		14,978,067		104,745		106,080		77.8		78.0		8,329		8,325		178		3,491		2,648		2,497		3,057		0.053%		-0.119%		-0.174%		-0.020%		2,723		2,065		1,947		2,384		2.57%		1.95%		1.84%		2.25%		2.6%		1.8%		1.7%		2.2%

				0.0428				1997		1,186,386		890,667		842,187		1,054,847		28,835,883		29,393,262		112,631		114,874		81.5		81.2		15,118		15,085		323		3,678		2,761		2,611		3,270		0.163%		0.099%		0.100%		0.186%		2,987		2,242		2,120		2,656		2.60%		1.95%		1.85%		2.31%		2.8%		2.1%		1.9%		2.5%

				0.0453				1998		2,145,691		1,654,770		1,587,765		2,022,803		52,224,945		53,518,332		116,114		119,303		75.7		75.3		26,562		26,446		565		3,795		2,926		2,808		3,577		0.097%		0.138%		0.165%		0.257%		2,858		2,204		2,115		2,694		2.40%		1.85%		1.77%		2.26%		2.5%		2.0%		1.9%		2.5%

								1999		3,932,210		2,821,059		2,718,639		3,413,319		77,415,272		78,282,967		110,646		112,044		55.6		55.8		41,319		41,190		881		4,465		3,203		3,087		3,876		0.598%		0.247%		0.249%		0.266%		2,489		1,786		1,721		2,161		2.22%		1.59%		1.54%		1.93%		2.8%		1.8%		1.8%		2.2%

								2000		5,948,675		4,652,904		4,067,528		4,611,100		124,982,454		125,970,545		118,560		118,916		50.7		51.6		62,254		62,451		1,335		4,455		3,484		3,046		3,453		-0.008%		0.237%		-0.034%		-0.355%		2,300		1,799		1,572		1,782		1.93%		1.51%		1.32%		1.50%		1.9%		1.7%		1.3%		1.1%

								2001		5,950,597		5,504,159		4,646,241		4,952,794

																												Nominal Monetary Base as a % of Nominal GNP								Real Monetary Base as a % of Real GNP

																												1		2		3		4		1 / 11		2 / 11		3 / 11		4 / 11

																												7.39%		7.05%		5.03%		6.09%		5.87%		5.59%		3.99%		4.83%

																												6.01%		5.11%		4.61%		5.22%		4.77%		4.05%		3.66%		4.14%

																												5.87%		4.74%		4.30%		5.05%		4.66%		3.76%		3.42%		4.01%

																												5.55%		4.43%		4.01%		5.07%		4.40%		3.52%		3.18%		4.02%

																												5.09%		4.13%		3.82%		4.68%		4.04%		3.28%		3.03%		3.71%

																												4.78%		3.87%		3.68%		4.39%		3.79%		3.07%		2.92%		3.48%

																												4.37%		3.53%		3.41%		3.92%		3.47%		2.80%		2.71%		3.11%

																												4.15%		3.15%		2.97%		3.63%		3.29%		2.50%		2.35%		2.88%

																												4.04%		3.03%		2.87%		3.59%		3.20%		2.40%		2.27%		2.85%

																												4.01%		3.09%		2.97%		3.78%		3.18%		2.45%		2.35%		3.00%

																												5.02%		3.60%		3.47%		4.36%		3.98%		2.86%		2.76%		3.46%

																												4.72%		3.69%		3.23%		3.66%		3.75%		2.93%		2.56%		2.90%

																												Revenue Contribution of Exchange Rate Movement





Seignorage 1987 base 

										1		2		3		4		5		6		5b		6b		7		8		9		10

																														GDP		GNP		1 / 10		2 / 10		3 / 10		4 / 10																																												Actual Data Sorted by Seignorage Levels														Components of Seignorage														Real Exchange Rate Movement Impact on Primary Balance as a % of GDP

										Nominal TL bn		Nominal TL bn		Nominal TL bn		Nominal TL bn		GDP		GNP		GDP		GNP		GDP		GNP		1987 base		1987 base										Seignorage as a % of Real GNP								Inflation Tax								Inflation Tax as a % of Real GNP								Total Seignorage														Figure I						GNP Deflator		Seignorage				Figure II								New Issue		Capital Loss												Public External Debt % of GDP				RER Impact on Primary Bal as a % of GDP

										End-period reserve money		Average-period reserve money		Average c-i-c  +  reserves		End-period c-i-c  +  reserves		at current buyer prices TL bn				1987 base		1987 base		Deflator		Deflator		Deflator Index		Deflator Index										1		2		3		4		1		2		3		4		1		2		3		4																				2000		51.6		1.44%										1990		-0.35%		3.01%												gross		net		gross		net

								1987																		33.6		33.5		100		100																																																				1990		57.6		2.66%				GNP Deflator		Seignorage				1991		-0.15%		2.99%										1989		18.4%		21.1%		3.77%		3.10%

								1988																		69.3		69.7		169		170																																																				1999		55.8		2.77%				300		-0.87%				1992		0.32%		3.22%										1990		14.5%		16.2%		2.21%		1.78%

								1989		17,035		16,236		11,576		14,029		227,324		230,370		76,498		77,347		75.5		75.5		297		298		5,720		5,452		3,887		4,711										4,318		4,116		2,935		3,556		5.58%		5.32%		3.79%		4.60%																GNP Deflator		Seignorage		1996		78.0		2.81%				295		-0.56%				1993		-0.01%		3.15%										1991		15.5%		18.3%		-2.97%		-2.52%

								1990		23,871		20,284		18,305		20,727		393,060		397,178		83,579		84,592		58.3		57.6		470		469		5,086		4,322		3,900		4,416		-0.750%		-1.336%		0.015%		-0.348%		2,929		2,489		2,246		2,544		3.46%		2.94%		2.66%		3.01%		2.7%		1.6%		2.7%		2.7%						1990		57.6		2.66%		1991		59.2		2.83%				290		-0.26%				1994		-0.59%		4.71%										1992		17.8%		17.3%		-0.94%		-0.77%

								1991		37,244		30,047		27,304		32,019		630,117		634,393		84,353		84,887		58.8		59.2		747		747		4,984		4,021		3,654		4,285		-0.120%		-0.354%		-0.290%		-0.154%		2,951		2,380		2,163		2,537		3.48%		2.80%		2.55%		2.99%		3.4%		2.5%		2.3%		2.8%						1991		59.2		2.83%		1993		67.4		3.15%				285		0.03%				1995		-0.15%		3.42%										1993		18.0%		16.7%		-0.25%		-0.21%

								1992		61,195		48,876		44,226		55,902		1,093,368		1,103,605		89,401		90,323		63.7		63.5		1,223		1,222		5,009		4,001		3,620		4,576		0.027%		-0.023%		-0.038%		0.322%		3,181		2,540		2,299		2,906		3.52%		2.81%		2.54%		3.22%		3.5%		2.8%		2.5%		3.5%						1992		63.5		3.54%		1997		81.2		3.15%				280		0.31%				1996		-0.03%		2.83%										1994		20.7%		25.0%		-9.58%		-7.86%

								1993		101,721		82,448		76,343		93,445		1,981,867		1,997,323		96,591		97,677		67.8		67.4		2,052		2,045		4,974		4,031		3,733		4,569		-0.036%		0.032%		0.116%		-0.007%		3,352		2,717		2,516		3,080		3.43%		2.78%		2.58%		3.15%		3.4%		2.8%		2.7%		3.1%						1993		67.4		3.15%		1998		75.3		3.17%				275		0.58%				1997		0.23%		2.91%										1995		17.5%		16.0%		-0.49%		-0.33%

								1994		185,738		150,396		143,223		170,675		3,868,429		3,887,903		91,321		91,733		106.5		107.3		4,237		4,240		4,381		3,547		3,378		4,026		-0.646%		-0.528%		-0.387%		-0.592%		4,701		3,806		3,625		4,320		5.12%		4.15%		3.95%		4.71%		4.5%		3.6%		3.6%		4.1%						1994		107.3		4.12%		1995		87.2		3.27%				270		0.84%				1998		0.32%		2.85%										1996		21.3%		20.0%		1.73%		1.19%

								1995		343,484		277,448		268,084		307,810		7,762,456		7,854,887		97,888		99,028		87.2		87.2		7,931		7,937		4,328		3,496		3,378		3,878		-0.054%		-0.052%		-0.000%		-0.149%		3,774		3,048		2,945		3,382		3.81%		3.08%		2.97%		3.42%		3.8%		3.0%		3.0%		3.3%						1995		87.2		3.27%		1992		63.5		3.54%				265		1.09%				1999		0.34%		2.43%										1997		21.8%		17.3%		2.34%		1.50%

								1996		621,487		471,323		444,418		544,115		14,772,110		14,978,067		104,745		106,080		77.8		78.0		14,101		14,127		4,399		3,336		3,146		3,852		0.067%		-0.150%		-0.219%		-0.025%		3,431		2,602		2,454		3,004		3.23%		2.45%		2.31%		2.83%		3.3%		2.3%		2.1%		2.8%						1996		78.0		2.81%		1994		107.3		4.12%				260		1.33%				2000		-0.45%		1.89%										1998		22.2%		16.8%		-1.29%		-0.81%

								1997		1,186,386		890,667		842,187		1,054,847		28,835,883		29,393,262		112,631		114,874		81.5		81.2		25,594		25,599		4,635		3,479		3,290		4,121		0.205%		0.125%		0.125%		0.234%		3,763		2,825		2,671		3,346		3.28%		2.46%		2.33%		2.91%		3.5%		2.6%		2.5%		3.1%						1997		81.2		3.15%										255		1.56%																		1999		29.6%		16.3%		-3.00%		-1.69%

								1998		2,145,691		1,654,770		1,587,765		2,022,803		52,224,945		53,518,332		116,114		119,303		75.7		75.3		44,969		44,879		4,781		3,687		3,538		4,507		0.123%		0.174%		0.208%		0.324%		3,601		2,777		2,665		3,395		3.02%		2.33%		2.23%		2.85%		3.1%		2.5%		2.4%		3.2%						1998		75.3		3.17%										250		1.78%																		2000		29.1%		15.9%		1.93%		0.99%

								1999		3,932,210		2,821,059		2,718,639		3,413,319		77,415,272		78,282,967		110,646		112,044		55.6		55.8		69,953		69,899		5,626		4,036		3,889		4,883		0.754%		0.311%		0.314%		0.336%		3,136		2,250		2,168		2,722		2.80%		2.01%		1.94%		2.43%		3.6%		2.3%		2.2%		2.8%						1999		55.8		2.77%										245		1.98%

								2000		5,948,675		4,652,904		4,067,528		4,611,100		124,982,454		125,970,545		118,560		118,916		50.7		51.6		105,397		105,979		5,613		4,390		3,838		4,351		-0.011%		0.298%		-0.043%		-0.448%		2,897		2,266		1,981		2,246		2.44%		1.91%		1.67%		1.89%		2.4%		2.2%		1.6%		1.4%						2000		51.6		1.44%										240		2.18%

								2001		5,950,597		5,504,159		4,646,241		4,952,794																																																																												235		2.37%

																												Nominal Monetary Base as a % of Nominal GNP								Real Monetary Base as a % of Real GNP																																																								230		2.55%

																												1		2		3		4		1 / 11		2 / 11		3 / 11		4 / 11																																																		225		2.72%

																																																																																												220		2.88%

																												7.39%		7.05%		5.03%		6.09%		7.39%		7.05%		5.03%		6.09%																																																		215		3.03%

																												6.01%		5.11%		4.61%		5.22%		6.01%		5.11%		4.61%		5.22%																																																		210		3.17%

																												5.87%		4.74%		4.30%		5.05%		5.87%		4.74%		4.30%		5.05%																																																		205		3.30%

																												5.55%		4.43%		4.01%		5.07%		5.55%		4.43%		4.01%		5.07%																																																		200		3.42%

																												5.09%		4.13%		3.82%		4.68%		5.09%		4.13%		3.82%		4.68%																																																		195		3.53%

																												4.78%		3.87%		3.68%		4.39%		4.78%		3.87%		3.68%		4.39%																																																		190		3.63%

																												4.37%		3.53%		3.41%		3.92%		4.37%		3.53%		3.41%		3.92%																																																		185		3.72%

																												4.15%		3.15%		2.97%		3.63%		4.15%		3.15%		2.97%		3.63%																																																		180		3.80%

						Real Exchange Rate Movement																						4.04%		3.03%		2.87%		3.59%		4.03%		3.03%		2.86%		3.59%																																																		175		3.87%

						Impact on																						4.01%		3.09%		2.97%		3.78%		4.01%		3.09%		2.97%		3.78%																																																		170		3.93%

						Primary Deficit		Inflation Rate		GDP		Real Domestic		Real Foreign		Domestic Debt		External Debt		Monetary Base		Real Exchange Rate						5.02%		3.60%		3.47%		4.36%		5.02%		3.60%		3.47%		4.36%																																																		165		3.98%

						as a % of GDP		(GDP Deflator)		Growth		Interest Rate		Interest Rate		as a % of GDP		as a % of GDP		as a % of GDP		Depreciation						4.72%		3.69%		3.23%		3.66%		4.72%		3.69%		3.23%		3.66%																																																		160		4.02%

																																																																																												155		4.05%

				1989		3.765%		75.50%		0.25%		10.00%		6.0%		18.4%		0.26		0.06		(0.19)						Revenue Contribution of Exchange Rate Movement																																																																150		4.07%

				1990		2.213%		58.30%		9.26%		10.00%		6.0%		14.5%		0.20		0.05		(0.07)																																																																						145		4.07%

				1991		-2.970%		58.80%		0.93%		10.00%		6.0%		15.5%		0.22		0.05		0.08																																																																						140		4.07%

				1992		-0.944%		63.70%		5.98%		10.00%		6.0%		17.8%		0.21		0.04		0.04																																																																						135		4.06%

				1993		-0.251%		67.80%		8.04%		-31.30%		6.0%		18.0%		0.20		0.04		0.03																																																																						130		4.04%

				1994		-9.581%		106.50%		-5.46%		20.00%		6.0%		20.7%		0.30		0.04		0.19																																																																						125		4.01%

				1995		-0.487%		87.20%		7.19%		16.60%		6.0%		17.5%		0.23		0.03		0.03																																																																						120		3.97%

				1996		1.731%		77.80%		7.01%		8.10%		6.0%		21.3%		0.29		0.03		(0.05)																																																																						115		3.92%

				1997		2.339%		81.50%		7.53%		29.70%		6.0%		21.8%		0.27		0.03		(0.07)																																																																						110		3.86%

				1998		-1.289%		75.70%		3.09%		33.70%		6.0%		22.2%		0.27		0.03		0.02																																																																						105		3.79%

				1999		-3.003%		55.56%		-5.02%		25.00%		6.0%		29.6%		0.29		0.04		(0.01)																																																																						100		3.71%

				2000		1.932%		50.67%		7.40%		-10.00%		6.0%		29.1%		0.31		0.04		(0.05)																																																																						95		3.62%

				2001		-8.339%		51.62%		-5.00%		25.00%		6.0%		61.0%		0.31		0.04		0.15																																																																						90		3.52%

																																																																																												85		3.41%

																																																																																												80		3.29%

																																																																																												75		3.16%

						Real Exchange Rate Movement																																																																																						70		3.02%

						Impact on												NET																																																																										65		2.87%

						Primary Deficit		Inflation Rate		GDP		Real Domestic		Real Foreign		Domestic Debt		External Debt		Monetary Base		Real Exchange Rate																																																																						60		2.71%

						as a % of GDP		(GDP Deflator)		Growth		Interest Rate		Interest Rate		as a % of GDP		as a % of GDP		as a % of GDP		Depreciation																																																																						55		2.54%

																																																																																												50		2.36%

				1989		3.102%		75.50%		0.25%		10.00%		6.0%		18.4%		21.1%		0.06		(0.19)																																																																						45		2.16%

				1990		1.778%		58.30%		9.26%		10.00%		6.0%		14.5%		16.2%		0.05		(0.07)																																																																						40		1.96%

				1991		-2.522%		58.80%		0.93%		10.00%		6.0%		15.5%		18.3%		0.05		0.08																																																																						35		1.75%

				1992		-0.772%		63.70%		5.98%		10.00%		6.0%		17.8%		17.3%		0.04		0.04																																																																						30		1.53%

				1993		-0.208%		67.80%		8.04%		-31.30%		6.0%		18.0%		16.7%		0.04		0.03																																																																						25		1.30%

				1994		-7.858%		106.50%		-5.46%		20.00%		6.0%		20.7%		25.0%		0.04		0.19																																																																						20		1.06%

				1995		-0.334%		87.20%		7.19%		16.60%		6.0%		17.5%		16.0%		0.03		0.03																																																																						15		0.81%

				1996		1.195%		77.80%		7.01%		8.10%		6.0%		21.3%		20.0%		0.03		(0.05)																																																																						10		0.55%

				1997		1.497%		81.50%		7.53%		29.70%		6.0%		21.8%		17.3%		0.03		(0.07)																																																																						5		0.28%

				1998		-0.812%		75.70%		3.09%		33.70%		6.0%		22.2%		16.8%		0.03		0.02																																																																						0		0.00%

				1999		-1.695%		55.56%		-5.02%		25.00%		6.0%		29.6%		16.3%		0.04		(0.01)																																																																						-5		-0.29%

				2000		0.992%		50.67%		7.40%		-10.00%		6.0%		29.1%		15.9%		0.04		(0.05)																																																																						-10		-0.59%

				2001		-8.339%		51.62%		-5.00%		25.00%		6.0%		61.0%		31.0%		0.04		0.15																																																																						-15		-0.90%

																																																																																												-20		-1.22%

																																																																																												-25		-1.55%

																																																																																												-30		-1.89%

																																																																																												-35		-2.24%

																																																																																												-40		-2.60%

																																																																																												-45		-2.97%

																																																																																												-50		-3.36%
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Seignorage WPI adj 1987 base

																												Bulgaria		Finland		Peru		Poland		Thailand		Turkey				Real interest rate (%)																Overall budget deficit, including grants (% of GDP)																Panel data

				Bulgaria		M2		DTH								Finland		probably in percent								1986		-		-		-		-		99.7%		83.3%				Bulgaria		Finland		Peru		Poland		Thailand		Turkey						Bulgaria		Finland		Peru		Poland		Thailand		Turkey

				end-period		Leva Deposits		FX Deposits		M2Y		M2/M2Y						Local Deposits		FX Deposits		M2Y		M2/M2Y		1987		-		-		-		-		99.6%		76.7%		1986		..		4.3		-19.6		-5.9		11.5						1986		..		0.1		-4.1		-0.3		-4.2		-2.5						M2/M2Y		Budget Balance		Inflation		RealR

				2001 april 22												2001 March 31		98.07		1.94		100.01		98.1%		1988		-		-		-		-		99.7%		74.1%		1987		..		4		-26.2		-12.7		5.7						1987		..		-1.7		-6.3		-1.4		-2.2		-3.1						0.83		-0.025		0.354

				2000		1,413,212		3,182,383		4,595,595		30.8%				2000		98.2		2.07		100.27		97.9%		1989		-		-		-		-		99.7%		76.9%		1988		..		2.5		-58.1		-30.6		5.3						1988		-4.2		0.4		-3.6		-2.3		0.7		-3						0.77		-0.031		0.336

				1999		1,332,876		2,763,218		4,096,094		32.5%				1999		97.71		2.29		100		97.7%		1990		-		-		-		-		99.9%		76.7%		1989		..		4		-46.6		-58.9		5.8						1989		-1.1		1.8		-5.2		..		2.9		-3.3						0.74		-0.03		0.693

				1998		1,058,675		2,356,002		3,414,677		31.0%				1998		96.63		3.38		100.01		96.6%		1991		-		-		-		-		99.8%		69.7%		1990		..		5.5		-21.8		16.9		8.2		14.2				1990		-8.3		0.2		-6.4		..		4.6		-3						0.77		-0.033		0.757

				1997		1,033,228		2,459,985		3,493,213		29.6%				1997		95.96		4.05		100.01		96.0%		1992		-		-		-		-		99.8%		64.9%		1991		-54.6		9.1		89		-0.5		9.1		9.1				1991		-4.5		-6.9		-1.8		..		4.7		-5.3						0.77		-0.03		0.582		0.142

				1996		407,741		596,562		1,004,303		40.6%				1996		95.77		4.22		99.99		95.8%		1993		-		-		-		65.0%		99.7%		59.7%		1992		-1.8		11.4		67.7		0.4		7.3		10.3				1992		-4.9		-14.8		-3		..		2.8		-4.3						0.70		-0.053		0.588		0.091

				1995		313,389		150,029		463,418		67.6%				1995		95.15		4.85		100		95.2%		1994		-		-		-		66.1%		99.8%		52.7%		1993		4.8		7.4		34.9		3.6		7.6		16.3				1993		-12.1		-13.4		-2.7		..		2.1		-6.7						0.65		-0.043		0.64		0.103

																										1995		67.6%		95.2%		-		74.9%		99.7%		52.0%		1994		-0.1		6.5		28.8		3.5		5.5		16.7				1994		-4.6		-11.5		1.9		-2.1		1.9		-3.9						0.60		-0.067		0.673		0.163

				Peru		M2		DTH								Poland		M2		DTH						1996		40.6%		95.8%		-		79.1%		99.6%		54.4%		1995		-2.4		5.2		13.4		4.4		6.8		13.2				1995		-5.2		-9.7		-1.3		-1.9		2.9		-4.1						0.53		-0.039		1.071		0.167

				end-period		Nuevos Soles Deposits		FX Deposits		M2Y		M2/M2Y				end-period		Zloty Deposits		FX Deposits		M2Y		M2/M2Y		1997		29.6%		96.0%		-		79.3%		98.7%		53.1%		1996		1.1		5.3		14.9		6.2		9		17.3				1996		-15.4		-6.4		2.4		-2		2.4		-8.4						0.52		-0.041		0.87		0.132

				2001 april 22		22,989		33,608		56,597		40.6%				2001 March		213,369		44,255		257,624		82.8%		1998		31.0%		96.6%		37.8%		82.5%		98.6%		56.5%		1997		-82.5		3		19.5		9.6		10.4		2.6				1997		2.1		-2.5		0.5		-1.3		-0.9		-8.4						0.54		-0.084		0.783		0.173

				2000		22,819		33,305		56,124		40.7%				2000		208,762		41,324		250,086		83.5%		1999		32.5%		97.7%		39.9%		82.2%		98.7%		54.8%		1998		-7.3		3.9		23.9		11.1		5.2		15.7				1998		2.8		..		-0.2		-1		-3.5		..						0.53		-0.084		0.812		0.026

				1999		21,307		32,090		53,397		39.9%				1999		178,522		38,684		217,205		82.2%		2000		30.8%		97.9%		40.7%		83.5%		98.6%		55.5%		1999												25.2																						0.57		-0.078		0.742		0.157

				1998		17,356		28,511		45,867		37.8%				1998		153,013		32,435		185,448		82.5%		2001				98.1%		40.6%		82.8%		98.5%				2000																																		0.55		-0.121		0.54		0.252

																1997		115,512		30,199		145,710		79.3%																																																		0.56		-0.101		0.52		-0.1

																1996		87,955		23,278		111,233		79.1%																																																		0.997		-0.042		0.017		0.115

																1995		63,426		21,300		84,725		74.9%																																																		0.996		-0.022		0.047		0.057

				Thailand		M2		DTH								1994		42,970		22,059		65,028		66.1%																		Inflation, GDP deflator (annual %)																																0.997		0.007		0.059		0.053

				end-period		Baht Deposits		FX Deposits		M2Y		M2/M2Y				1993		29,851		16,091		45,942		65.0%																		Bulgaria		Finland		Peru		Poland		Thailand		Turkey																						0.997		0.029		0.061		0.058

				2001 February		4,486,495		66,120		4,552,614		98.5%																												1986		1.3		4.6		74.7		19		1.7		35.4																						0.999		0.046		0.058		0.082

				2000		4,425,999		65,097		4,491,096		98.6%																												1987		0.1		4.7		83.9		28.3		4.7		33.6																						0.998		0.047		0.057		0.091

				1999		4,220,743		57,155		4,277,898		98.7%																												1988		-5.4		7		555		68		5.9		69.3																						0.998		0.028		0.045		0.073

				1998		4,173,482		59,555		4,233,037		98.6%																												1989		6.7		6.1		2,926.60		298.6		6.1		75.7																						0.997		0.021		0.033		0.076

				1997		3,809,656		49,965		3,859,621		98.7%																												1990		26.2		5.8		6,134.40		416.7		5.8		58.2																						0.998		0.019		0.051		0.055																																										Real Exchange Rate Movement Impact on Primary Balance as a % of GDP

				1996		3,259,019		11,477		3,270,496		99.6%				Turkey		M2		DTH																				1991		226.6		2.5		350.6		55.3		5.7		58.8																						0.997		0.029		0.06		0.068

				1995		2,906,719		9,796		2,916,515		99.7%				end-period		Lira Deposits		FX Deposits		M2Y		M2/M2Y																1992		59.6		0.7		63.3		38.5		4.5		64																						0.996		0.024		0.04		0.09																																												gross		net		gross				net

				1994		2,481,373		5,623		2,486,996		99.8%				2001						0		0																1993		51.1		2.4		46.3		30.6		3.3		67.3																						0.987		-0.009		0.03		0.104																																										1989		18.40%		21.10%		3.77%				3.10%

				1993		2,287,539		5,760		2,293,298		99.7%				2000		31,109,334		24,936,966		56,046,300		55.5%																1994		72.7		1.3		19.2		28.4		5.1		107.1																						0.986		-0.035		0.087		0.052																																										1990		14.50%		16.20%		2.21%				1.78%

				1992		1,931,075		3,109		1,934,184		99.8%				1999		21,992,654		18,160,902		40,153,556		54.8%																1995		62.8		2.4		12.2		27.9		6		87																						0.65				0.306		0.036																																										1991		15.50%		18.30%		-2.97%				-2.52%

				1991		1,676,327		3,684		1,680,011		99.8%				1998		11,423,198		8,789,452		20,212,650		56.5%																1996		121		0.8		9.7		18.7		4		78.3																						0.66		-0.021		0.284		0.035																																										1992		17.80%		17.30%		-0.94%				-0.77%

				1990		1,386,916		1,769		1,388,685		99.9%				1997		5,658,800		5,005,259		10,664,059		53.1%																1997		949.1		2.2		8.8		14		3		81.2																						0.75		-0.019		0.279		0.044																																										1993		18.00%		16.70%		-0.25%				-0.21%

				1989		1,082,837		3,425		1,086,263		99.7%				1996		2,924,893		2,448,816		5,373,709		54.4%																1998		22.2		1.4		5.5		12		8.7		74.2																						0.79		-0.02		0.187		0.062																																										1994		20.70%		25.00%		-9.58%				-7.86%

				1988		853,274		2,435		855,709		99.7%				1995		1,256,632		1,157,965		2,414,597		52.0%																																																		0.79		-0.013		0.14		0.096																																										1995		17.50%		16.00%		-0.49%				-0.33%

				1987		717,716		2,938		720,655		99.6%				1994		630,348		565,005		1,195,353		52.7%																																																		0.83		-0.01		0.12		0.111																																										1996		21.30%		20.00%		1.73%				1.19%

				1986		598,133		1,689		599,822		99.7%				1993		282,442		190,617		473,059		59.7%																																																		0.95		-0.097		0.024		0.052																																										1997		21.80%		17.30%		2.34%				1.50%

																1992		190,736		103,234		293,970		64.9%																		Overall budget deficit, including grants (% of GDP)																																0.96		-0.064		0.008		0.053																																										1998		22.20%		16.80%		-1.29%				-0.81%

																1991		117,118		50,936		168,054		69.7%																		Bulgaria		Finland		Peru		Poland		Thailand		Turkey																						0.96		-0.025		0.022		0.03																																										1999		29.60%		16.30%		-3.00%				-1.69%

																1990		71,570		21,793		93,363		76.7%																1986		..		0.1		-4.1		-0.3		-4.2		-2.5																																																																						2000		29.10%		15.90%		1.93%				0.99%

																1989		47,139		14,135		61,274		76.9%																1987		..		-1.7		-6.3		-1.4		-2.2		-3.1

																1988		27,194		9,513		36,707		74.1%																1988		-4.2		0.4		-3.6		-2.3		0.7		-3

																1987		17,648		5,356		23,004		76.7%																1989		-1.1		1.8		-5.2		..		2.9		-3.3																																																																												RER Impact on Primary Bal as a % of GDP

																1986		12,173		2,436		14,609		83.3%																1990		-8.3		0.2		-6.4		..		4.6		-3

																																								1991		-4.5		-6.9		-1.8		..		4.7		-5.3																																																																										Public External Debt % of GDP

																																								1992		-4.9		-14.8		-3		..		2.8		-4.3

																																								1993		-12.1		-13.4		-2.7		..		2.1		-6.7

																																								1994		-4.6		-11.5		1.9		-2.1		1.9		-3.9

				Real interest rate (%)		1986		1987		1988		1989		1990		1991		1992		1993		1994		1995		1996		1997		1998										1995		-5.2		-9.7		-1.3		-1.9		2.9		-4.1

				Bulgaria		..		..		..		..		..		-54.6		-1.8		4.8		-0.1		-2.4		1.1		-82.5		-7.3										1996		-15.4		-6.4		2.4		-2		2.4		-8.4

				Finland		4.3		4		2.5		4		5.5		9.1		11.4		7.4		6.5		5.2		5.3		3		3.9										1997		2.1		-2.5		0.5		-1.3		-0.9		-8.4																																																																												Real Exchange Rate Movement Impact on Primary Balance as a % of GDP

				Peru		-19.6		-26.2		-58.1		-46.6		-21.8		89		67.7		34.9		28.8		13.4		14.9		19.5		23.9										1998		2.8		..		-0.2		-1		-3.5		..																																																																														Public External Debt % of GDP				RER Impact on Primary Bal as a % of GDP

				Poland		-5.9		-12.7		-30.6		-58.9		16.9		-0.5		0.4		3.6		3.5		4.4		6.2		9.6		11.1																																																																																																				gross		net		gross				net

				Thailand		11.5		5.7		5.3		5.8		8.2		9.1		7.3		7.6		5.5		6.8		9		10.4		5.2																																																																																																		1989		18.40%		21.10%		3.77%				3.10%

																																																																																																																																1990		14.50%		16.20%		2.21%				1.78%

																																																																																																																																1991		15.50%		18.30%		-2.97%				-2.52%

				Overall budget deficit, including grants (% of GDP)		1986		1987		1988		1989		1990		1991		1992		1993		1994		1995		1996		1997		1998																																																																																																		1992		17.80%		17.30%		-0.94%				-0.77%

				Bulgaria		..		..		-4.2		-1.1		-8.3		-4.5		-4.9		-12.1		-4.6		-5.2		-15.4		2.1		2.8																																																																																																		1993		18.00%		16.70%		-0.25%				-0.21%

				Finland		0.1		-1.7		0.4		1.8		0.2		-6.9		-14.8		-13.4		-11.5		-9.7		-6.4		-2.5		..																																																																																																		1994		20.70%		25.00%		-9.58%				-7.86%

				Peru		-4.1		-6.3		-3.6		-5.2		-6.4		-1.8		-3		-2.7		1.9		-1.3		2.4		0.5		-0.2																																																																																																		1995		17.50%		16.00%		-0.49%				-0.33%

				Poland		-0.3		-1.4		-2.3		..		..		..		..		..		-2.1		-1.9		-2		-1.3		-1																																																																																																		1996		21.30%		20.00%		1.73%				1.19%

				Thailand		-4.2		-2.2		0.7		2.9		4.6		4.7		2.8		2.1		1.9		2.9		2.4		-0.9		-3.5																																																																																																		1997		21.80%		17.30%		2.34%				1.50%

				Turkey		-2.5		-3.1		-3		-3.3		-3		-5.3		-4.3		-6.7		-3.9		-4.1		-8.4		-8.4		..																																																																																																		1998		22.20%		16.80%		-1.29%				-0.81%

																																																																																																																																1999		29.60%		16.30%		-3.00%				-1.69%

																																																																																																																																2000		29.10%		15.90%		1.93%				0.99%

				Inflation, GDP deflator (annual %)		1986		1987		1988		1989		1990		1991		1992		1993		1994		1995		1996		1997		1998

				Bulgaria		1.3		0.1		-5.4		6.7		26.2		226.6		59.6		51.1		72.7		62.8		121		949.1		22.2

				Finland		4.6		4.7		7		6.1		5.8		2.5		0.7		2.4		1.3		2.4		0.8		2.2		1.4

				Peru		74.7		83.9		555		2,926.60		6,134.40		350.6		63.3		46.3		19.2		12.2		9.7		8.8		5.5

				Poland		19		28.3		68		298.6		416.7		55.3		38.5		30.6		28.4		27.9		18.7		14		12

				Thailand		1.7		4.7		5.9		6.1		5.8		5.7		4.5		3.3		5.1		6		4		3		8.7

				Turkey		35.4		33.6		69.3		75.7		58.2		58.8		64		67.3		107.1		87		78.3		81.2		74.2





Seignorage WPI adj 1987 base
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M2/M2Y

Budget Balance % of GDP

M2/M2Y = 0.1624BB - 0.1593
R2 = 0.4837
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GDP Deflator %

M2/M2Y = -1.5681p + 1.5905
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M2/M2Y

Real Interest Rate % pa

M2/M2Y = -0.09r + 0.1578
R2 = 0.0803
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										1		2		3		4		5		6		5b		6b		7		8		9		10

																										Average		Average		WPI		CPI		1 / 9		2 / 9		3 / 9		4 / 9

										Nominal TL bn		Nominal TL bn		Nominal TL bn		Nominal TL bn		GDP		GNP		GDP		GNP		WPI		CPI		1987 base		1987 base										Seignorage as a % of Real GNP								Inflation Tax								Inflation Tax as a % of Real GNP								Total Seignorage																		CENTRAL		BANK OF TURKEY ELECTRONIC DATA DELIVERY SYSTEM												CENTRAL B		ANK OF TURKEY ELECTRONIC DATA DELIVERY SYSTEM												CENTRA		L BANK OF TURKEY ELECTRONIC DATA DELIVERY SYSTEM												CENTRAL		BANK OF TURKEY ELECTRONIC DATA DELIVERY SYSTEM

										End-period reserve money		Average-period reserve money		Average c-i-c  +  reserves		End-period c-i-c  +  reserves		at current buyer prices TL bn				1987 base		1987 base		1987 base		1987 base		Index		Index										1		2		3		4		1		2		3		4		1		2		3		4

								1987																		33.0		77.625		100		98																																																				Wholesal		e Prices Index (1987=100) (SIS) (Monthly)												Wholesale		Prices Index (1987=100) (SIS) (Monthly)												Consum		er Price Index (1987=100) (SIS) (Monthly)												Consumer		Price Index (1987=100) (SIS) (Monthly)

								1988																		70.4		63.16		171		174

								1989		17,035		16,236		11,576		14,029		227,324		230,370		76,498		77,347		63.9		60.3		280		284		6,093		5,807		4,140		5,018										3,672		3,500		2,495		3,024		4.75%		4.52%		3.23%		3.91%																				ANNUAL,C		ONSTANT,Original Observation												ANNUAL,CO		NSTANT,Original Observation												ANNUAL		,CONSTANT,Original Observation												ANNUAL,C		ONSTANT,Original Observation

								1990		23,871		20,284		18,305		20,727		393,060		397,178		83,579		84,592		52.2		66.1		426		454		5,608		4,766		4,301		4,870		-0.573%		-1.231%		0.189%		-0.175%		3,706		3,149		2,842		3,218		4.38%		3.72%		3.36%		3.80%		3.8%		2.5%		3.5%		3.6%

								1991		37,244		30,047		27,304		32,019		630,117		634,393		84,353		84,887		55.4		70.1		662		755		5,629		4,541		4,127		4,839		0.024%		-0.264%		-0.205%		-0.036%		3,946		3,183		2,893		3,392		4.65%		3.75%		3.41%		4.00%		4.7%		3.5%		3.2%		4.0%

								1992		61,195		48,876		44,226		55,902		1,093,368		1,103,605		89,401		90,323		62.1		66.4		1,073		1,284		5,706		4,557		4,124		5,212		0.085%		0.017%		-0.004%		0.413%		3,788		3,025		2,738		3,460		4.19%		3.35%		3.03%		3.83%		4.3%		3.4%		3.0%		4.2%

								1993		101,721		82,448		76,343		93,445		1,981,867		1,997,323		96,591		97,677		58.7		106.3		1,702		2,136		5,978		4,845		4,486		5,491		0.279%		0.295%		0.372%		0.286%		6,352		5,149		4,767		5,835		6.50%		5.27%		4.88%		5.97%		6.8%		5.6%		5.3%		6.3%												TP		.FG.E01.TOP.1												TP.		FG.E01.TOP.2														TP.FG.A01.1												TP		.FG.A01.2

								1994		185,738		150,396		143,223		170,675		3,868,429		3,887,903		91,321		91,733		120.8		93.2		3,757		4,406		4,943		4,003		3,812		4,542		-1.128%		-0.918%		-0.735%		-1.035%		4,606		3,730		3,552		4,232		5.02%		4.07%		3.87%		4.61%		3.9%		3.1%		3.1%		3.6%

								1995		343,484		277,448		268,084		307,810		7,762,456		7,854,887		97,888		99,028		88.0		79.4		7,065		8,512		4,862		3,927		3,794		4,357		-0.082%		-0.077%		-0.018%		-0.188%		3,859		3,117		3,012		3,458		3.90%		3.15%		3.04%		3.49%		3.8%		3.1%		3.0%		3.3%												1987		100.1425												1987		32.9826												1987		97.8479												1988		77.625

								1996		621,487		471,323		444,418		544,115		14,772,110		14,978,067		104,745		106,080		74.6		85.3		12,335		15,269		5,038		3,821		3,603		4,411		0.167%		-0.100%		-0.181%		0.051%		4,297		3,259		3,073		3,762		4.05%		3.07%		2.90%		3.55%		4.2%		3.0%		2.7%		3.6%												1988		170.6215												1988		70.3786												1988		173.8023												1989		63.16

								1997		1,186,386		890,667		842,187		1,054,847		28,835,883		29,393,262		112,631		114,874		81.3		83.6		22,366		28,291		5,304		3,982		3,765		4,716		0.232%		0.140%		0.142%		0.266%		4,436		3,330		3,149		3,944		3.86%		2.90%		2.74%		3.43%		4.1%		3.0%		2.9%		3.7%												1989		279.5927												1989		63.8673												1989		283.5758												1990		60.2637

								1998		2,145,691		1,654,770		1,587,765		2,022,803		52,224,945		53,518,332		116,114		119,303		70.2		63.6		38,067		51,948		5,637		4,347		4,171		5,314		0.278%		0.306%		0.340%		0.501%		3,586		2,765		2,653		3,380		3.01%		2.32%		2.22%		2.83%		3.3%		2.6%		2.6%		3.3%												1990		425.6379												1990		52.235												1990		454.469												1991		66.084

								1999		3,932,210		2,821,059		2,718,639		3,413,319		77,415,272		78,282,967		110,646		112,044		53.9		53.9		58,599		84,995		6,710		4,814		4,639		5,825		0.958%		0.417%		0.418%		0.456%		3,619		2,596		2,502		3,141		3.23%		2.32%		2.23%		2.80%		4.2%		2.7%		2.7%		3.3%												1991		661.6421												1991		55.4472												1991		754.8004												1992		70.0979

								2000		5,948,675		4,652,904		4,067,528		4,611,100		124,982,454		125,970,545		118,560		118,916		52.3		21.4		89,240		130,830		6,666		5,214		4,558		5,167		-0.037%		0.336%		-0.068%		-0.553%		1,429		1,117		977		1,107		1.20%		0.94%		0.82%		0.93%		1.2%		1.3%		0.8%		0.4%												1992		1072.5263												1992		62.1007												1992		1283.8992												1993		66.3895

								2001		5,950,597		5,504,159		4,646,241		4,952,794										18.7249				105949.7431		158869.4923																																																				1993		1701.6349												1993		58.6567												1993		2136.2739												1994		106.2601

																												Nominal Monetary Base as a % of Nominal GNP								Real Monetary Base as a % of Real GNP																																																		1994		3757.37												1994		120.8094												1994		4406.2815												1995		93.1754

																												1		2		3		4		1 / 11		2 / 11		3 / 11		4 / 11																																												1995		7065.2419												1995		88.0369												1995		8511.8519												1996		79.3806

																																																																																						1996		12335.3519												1996		74.5921												1996		15268.6095												1997		85.2855

																												7.39%		7.05%		5.03%		6.09%		7.88%		7.51%		5.35%		6.49%																																												1997		22366.0697												1997		81.3168												1997		28290.513												1998		83.6244

																												6.01%		5.11%		4.61%		5.22%		6.63%		5.63%		5.08%		5.76%																																												1998		38067.1521												1998		70.2005												1998		51948.282												1999		63.6148

																												5.87%		4.74%		4.30%		5.05%		6.63%		5.35%		4.86%		5.70%																																												1999		58599.0533												1999		53.936												1999		84995.0839												2000		53.927

																												5.55%		4.43%		4.01%		5.07%		6.32%		5.05%		4.57%		5.77%																																												2000		89239.6823												2000		52.2886												2000		130830.41												2001		21.4316

																												5.09%		4.13%		3.82%		4.68%		6.12%		4.96%		4.59%		5.62%																																												2001		105949.7431												2001		18.7249												2001		158869.4923												INFO ON		CHOSEN SERIES

																												4.78%		3.87%		3.68%		4.39%		5.39%		4.36%		4.16%		4.95%																																												INFO ON		CHOSEN SERIES												INFO ON C		HOSEN SERIES												INFO O		N CHOSEN SERIES												========		=============

																												4.37%		3.53%		3.41%		3.92%		4.91%		3.97%		3.83%		4.40%																																												========		=============												=========		============												======		===============												TP.FG.A0		1.2: % Changes All Items

																												4.15%		3.15%		2.97%		3.63%		4.75%		3.60%		3.40%		4.16%																																												TP.FG.E0		1.TOP.1: (Total) Wholesale Price Index (All Items)												TP.FG.E01		.TOP.2: % Changes (Total) Wholesale Price Index (All Items)												TP.FG.		A01.1: All Items

																												4.04%		3.03%		2.87%		3.59%		4.62%		3.47%		3.28%		4.11%

																												4.01%		3.09%		2.97%		3.78%		4.72%		3.64%		3.50%		4.45%

																												5.02%		3.60%		3.47%		4.36%		5.99%		4.30%		4.14%		5.20%

																												4.72%		3.69%		3.23%		3.66%		5.61%		4.38%		3.83%		4.35%

																												Revenue Contribution of Exchange Rate Movement
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Scenario PivotTable

		$B$3:$I$3 by		(All)
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Sustainable Finance

				Primary		Inflation		GDP		Domestic		Foreign		Domestic		Foreign		Monetary		Depreciation

				Deficit		Rate		Growth		Interest		Interest		Debt		Debt		Base		Rate												Primary		Inflation		GDP		Domestic		Foreign		Domestic		Foreign		Monetary		Depreciation

				-5.574%		40.00%		2.79%		28.70%		6.00%		21.90%		50.20%		4.00%		0.00%												Deficit		Rate		Growth		Interest		Interest		Debt		Debt		Base		Rate

				-5.002%		54.30%		2.79%		28.70%		6.00%		21.90%		50.20%		4.00%		0.00%										1989		1.176%		75.50%		0.25%		10.00%		6.00%		18.45%		25.60%		5.87%		0.00%

				-4.574%		65.00%		2.79%		28.70%		6.00%		21.90%		50.20%		4.00%		0.00%		-2.15%		-3.863%		-5.574%		40.00%		1990		3.738%		57.60%		9.26%		10.00%		6.00%		14.55%		20.17%		4.77%		0.00%

				-7.652%		66.00%		-5.00%		28.70%		6.00%		21.90%		30.20%		5.00%		0.00%		-0.43%		-2.719%		-5.002%		54.30%		1991		0.300%		59.20%		0.93%		10.00%		6.00%		15.50%		21.59%		4.66%		0.00%

																						0.85%		-1.863%		-4.574%		65.00%		1992		2.342%		63.50%		5.98%		10.00%		6.00%		17.76%		21.12%		4.40%		0.00%

				-3.863%		40.00%		2.79%		28.70%		6.00%		21.90%		50.20%		8.00%		0.00%		2.65%		-0.663%		-3.974%		80.00%		1993		10.555%		67.40%		8.04%		-31.30%		6.00%		18.03%		20.18%		4.04%		0.00%

				-2.719%		54.30%		2.79%		28.70%		6.00%		21.90%		50.20%		8.00%		0.00%										1994		-4.888%		107.30%		-5.46%		20.00%		6.00%		20.66%		30.45%		3.79%		0.00%

				-1.863%		65.00%		2.79%		28.70%		6.00%		21.90%		50.20%		8.00%		0.00%										1995		1.901%		87.20%		7.19%		16.60%		6.00%		17.53%		23.26%		3.47%		0.00%

				-0.663%		80.00%		2.79%		28.70%		6.00%		21.90%		50.20%		8.00%		0.00%										1996		2.856%		78.00%		7.01%		8.10%		6.00%		21.32%		28.95%		3.29%		0.00%

																														1997		-1.578%		81.20%		7.53%		29.70%		6.00%		21.79%		26.97%		3.20%		0.00%

				-2.151%		40.00%		2.79%		28.70%		6.00%		21.90%		50.20%		12.00%		0.00%										1998		-5.087%		75.32%		3.09%		33.70%		6.00%		22.24%		26.64%		3.18%		0.00%

				-0.435%		54.30%		2.79%		28.70%		6.00%		21.90%		50.20%		12.00%		0.00%										1999		-10.054%		55.75%		-5.02%		25.00%		6.00%		29.62%		28.90%		3.98%		0.00%

				0.849%		65.00%		2.79%		28.70%		6.00%		21.90%		50.20%		12.00%		0.00%										2000		11.867%		51.62%		7.40%		-10.00%		6.00%		53.00%		31.00%		3.75%		0.00%

				2.649%		80.00%		2.79%		28.70%		6.00%		21.90%		50.20%		12.00%		0.00%										2001		-7.764%		51.62%		-5.00%		5.00%		6.00%		61.00%		31.00%		3.75%		0.00%

				-5.574%		40.00%		2.79%		28.70%		6.00%		21.90%		50.20%		4.00%		0.00%

				-5.002%		54.30%		2.79%		28.70%		6.00%		21.90%		50.20%		4.00%		0.00%

				-4.574%		65.00%		2.79%		28.70%		6.00%		21.90%		50.20%		4.00%		0.00%

				-3.974%		80.00%		2.79%		28.70%		6.00%		21.90%		50.20%		4.00%		0.00%

				-1.957%		40.00%		2.79%		20.00%		6.00%		21.90%		50.20%		8.00%		0.00%

				-0.813%		54.30%		2.79%		20.00%		6.00%		21.90%		50.20%		8.00%		0.00%

		1989		6.413%		0.76		0.00		0.10		0.06		0.18		0.26		0.06		(0.19)

		1990		5.295%		0.58		0.09		0.10		0.06		0.15		0.20		0.05		(0.07)

		1991		-1.574%		0.59		0.01		0.10		0.06		0.15		0.22		0.05		0.08

		1992		1.401%		0.64		0.06		0.10		0.06		0.18		0.21		0.04		0.04

		1993		9.892%		0.67		0.08		(0.31)		0.06		0.18		0.20		0.04		0.03

		1994		-10.980%		1.07		(0.05)		0.20		0.06		0.21		0.30		0.04		0.19

		1995		1.137%		0.87		0.07		0.17		0.06		0.18		0.23		0.03		0.03

		1996		4.295%		0.78		0.07		0.08		0.06		0.21		0.29		0.03		(0.05)

		1997		0.349%		0.81		0.08		0.30		0.06		0.22		0.27		0.03		(0.07)

		1998		-5.601%		0.75		0.03		0.34		0.06		0.22		0.27		0.03		0.02

		1999		-9.869%		0.56		(0.05)		0.25		0.06		0.30		0.29		0.04		(0.01)

		2000		13.365%		0.52		0.07		-0.1		0.06		0.53		0.31		0.04		(0.05)

		2001		-24.893%		0.52		(0.05)		0.25		0.06		0.61		0.31		0.04		0.15

				Primary		Inflation		GDP		Domestic		Foreign		Domestic		Foreign		Monetary		Depreciation

				Deficit		Rate		Growth		Interest		Interest		Debt		Debt		Base		Rate

				Required to stabilize

				debt to GDP ratio

				Primary		Inflation		GDP		Domestic				Public								Monetary Base

				Surplus		Rate		Growth		Interest				Debt								Velocity

				0.035		0.0368414275		0.0487901642		0.1133286853				0.6								23

				0.026		0.014		0.05		0.1				0.6								16

				0.035		1.182		0.05		0.12				0.6								16

				3.84%		0.048		0.049		0.113				0.6								9.99999999999999E+39

				3.22%		0.051		0.049		0.113				0.6								16

				2.33%		0.05		0.049		0.095				0.6								23

				-2.60%		1.238		0.05		0.1				0.6								23

				2.33%		0.05		0.049		0.095				0.6								23

				2.33%		0.05		0.049		0.095				0.6								23

				2.33%		0.05		0.049		0.095				0.6								23

				2.33%		0.05		0.049		0.095				0.6								23

				OECD method May 2000 Italy report page 67 bottom.

				Primary				GDP		Domestic				Public		Public

				Surplus				Growth		Interest				Debt at t		Debt at t-1

				0.0516				0.049		0.213				0.6		0.45



1) year-end domestic debt was 29.14% of GDP if duty losses are shorn away.
2) 53.1% of GNP according to UT

Debt series are not consistent because duty losses were incorporated into domestic debt at end-2000



data

		

																																										WPI end-period								Central Bank's Gross Foreign Exchange Reserves  USD mn		Net FX debt		Net FX debt as a % of GDP

										USD mn				End-period		TL Nominal				depreciation		domestic		foreign		GDP		Domestic debt		Dom Debt												1987  base Index						1981		0.9

								Growth		Public sector						Reserve		TL/USD		Real		real		real interest		USD		Nominal TL		% of Nom GDP										1982		22						1982		1.1

				Nominal TL		Nominal TL		Real GDP		foreign debt		TL/USD ave		WPI 1987		Money		%change		exchange		interest rate		rate		terms														1983		30						1983		1.3		11.08

		1983		Primary balance		GDP				12.330		224		40.0922				51.4332		0.080953829														1.400922		1.514332				1984		47						1984		1.2		11.19

		1984		-538						12.431		365		53.6184				58.0357		0.0287550189														1.536184		1.580357				1985		66						1985		1.0		13.95

		1985		-112						14.971		519		40.4711				29.7175		-0.076553825														1.404711		1.297175				1986		82						1986		1.4		17.68

		1986		-76						19.046		670		25.4573				31.6899		0.0496790541														1.254573		1.316899				1987		125						1987		1.7		22.62		25.96%

		1987		(332)		74,722				24.340		857		51.6403				34.7202		-0.1115804967						87.1453706125								1.516403		1.347202				1988		210						1988		2.3		23.93		26.50%

		1988		1,118		129,224		2.1203		26.234		1,431		67.9487				78.0351		0.0600564339						90.3002821213		28458.1		22.02%				1.679487		1.780351				1989		340						1989		4.8		22.59		21.09%

		1989		757		227,324		0.2516		27.425		2,122		62.3092		17,035		27.4873		-0.214540519						107.1369995958		41934.1		18.45%				1.623092		1.274873				1990		506						1990		6.0		24.44		16.21%

		1990		2,012		393,060		9.2553		30.416		2,606		48.6185		23,871		26.6405		-0.1478819932						150.8119776341		57180		14.55%				1.486185		1.266405				1991		805						1991		4.9		27.67		18.34%

		1991		(9,443)		630,117		0.9267		32.590		4,175		59.2168		37,244		73.3722		0.0889064471						150.9164292689		97647.8		15.50%				1.592168		1.733722				1992		1,299						1992		6.1		27.48		17.28%

		1992		(7,137)		1,093,368		5.9844		33.598		6,874		61.4037		61,195		68.5938		0.0445473059						159.0494991249		194236.6		17.76%				1.614037		1.685938				1993		2,082						1993		6.2		30.02		16.72%

		1993		(17,387)		1,981,867		8.0422		36.237		11,036		60.2555		101,721		68.9841		0.0544667734		-31.3				179.5876145394		357346.6		18.03%				1.602555		1.689841				1994		5,196						1994		7.1		32.44		24.98%

		1994		146,105		3,868,429		-5.4558		39.550		29,788		149.5582		185,738		165.7208		0.0647648524		20				129.8640003411		799309		20.66%				2.495582		2.657208				1995		8,567						1995		12.4		27.08		15.96%

		1995		259,539		7,762,456		7.1913		39.472		45,739		64.8692		343,484		58.9203		-0.036082543		16.6				169.7137587949		1361007		17.53%				1.648692		1.589203				1996		15,582						1996		16.3		36.28		19.99%

		1996		259,278		14,772,110		7.0053		52.555		81,386		81.8854		621,483		76.0818		-0.0319080036		8.1				181.5064098114		3148985		21.32%				1.818854		1.760818				1997		29,698						1997		18.4		32.73		17.26%

		1997		97,070		28,835,883		7.5288		51.147		152,071		90.5906		1,186,386		90.4563		-0.0007046518		29.7				189.620829967		6283425		21.79%				1.905906		1.904563				1998		44,970						1998		19.7		33.58		16.79%

		1998		2,478,771		52,224,945		3.0918		53.305		261,045		51.4223		2,145,718		52.7326		0.0086532829		33.7				200.0608836953		11612885		22.24%				1.514223		1.527326				1999		74,860						1999		23.2		30.05		16.30%

		1999		1,676,340		77,415,272		-4.7088		53.226		420,063		66.4665		3,932,210		72.7098		0.0375048433		35				184.2945175652		22920145		29.61%				1.664665		1.727098				2000		98,923						2000		22.2		31.76		15.91%

		2000		4,894,010		124,982,454		7.1527		53.937		626,191		32.1441		4,920,802		20.5944		-0.0874023131		5				199.5916211394		36420620		29.14%				1.321441		1.205944				2001		113,932						2001

																5,504,159

				Primary balance		Growth rate of		Real dom		Real ext		domestic debt		foreign debt		inflation rate		reservemoney/gdp		exchange rate

				%of GDP		Real GDP		R		R		%of GDP		% of GDP						depreciation

		1983														0.400922				0.080953829

		1984														0.536184				0.0287550189

		1985														0.404711				-0.076553825

		1986														0.254573				0.0496790541

		1987		-0.44432												0.516403				-0.1115804967

		1988		0.86516		2.1203						0.2202		0.2905		0.679487				0.0600564339

		1989		0.33301		0.2516						0.1845		0.2560		0.623092		0.0749371601		-0.214540519

		1990		0.51188		9.2553						0.1455		0.2017		0.486185		0.0607312015		-0.1478819932

		1991		-1.49861		0.9267						0.1550		0.2159		0.592168		0.0591064928		0.0889064471

		1992		-0.65275		5.9844						0.1776		0.2112		0.614037		0.055969262		0.0445473059

		1993		-0.87730		8.0422		-31.3				0.1803		0.2018		0.602555		0.0513258432		0.0544667734

		1994		3.77686		-5.4558		20				0.2066		0.3045		1.495582		0.0480138049		0.0647648524

		1995		3.34352		7.1913		16.6				0.1753		0.2326		0.648692		0.0442493968		-0.036082543

		1996		1.75519		7.0053		8.1				0.2132		0.2895		0.818854		0.0420713758		-0.0319080036

		1997		0.33663		7.5288		29.7				0.2179		0.2697		0.905906		0.0411426968		-0.0007046518

		1998		4.74634		3.0918		33.7				0.2224		0.2664		0.514223		0.0410860747		0.0086532829

		1999		2.16539		-5.0185		35				0.2961		0.2888		0.664665		0.0507937243		0.0375048433

		2000						5												0.0106212341





Seignorage 1995 base

										1		2		3		4		5		6		5b		6b		7		8		9		10		11

																														GDP		GNP		1995		1 / 11		2 / 11		3 / 11		4 / 11

										Nominal TL bn		Nominal TL bn		Nominal TL bn		Nominal TL bn		GDP		GNP		GDP		GNP		GDP		GNP		Deflator Index		Deflator Index		Index										Seignorage as a % of Real GNP								Inflation Tax								Inflation Tax as a % of Real GNP								Total Seignorage

										End-period reserve money		Average-period reserve money		Average c-i-c  +  reserves		End-period c-i-c  +  reserves		at current buyer prices TL bn				1987 base		1987 base		Deflator		Deflator		100		100		2										1		2		3		4		1		2		3		4		1		2		3		4

				0.0598				1989		17,035		16,236		11,576		14,029		227,324		230,370		76,498		77,347		75.5		75.5		176		176		4		4,540		4,327		3,085		3,739										3,427		3,267		2,329		2,823		4.43%		4.22%		3.01%		3.65%

				0.0543				1990		23,871		20,284		18,305		20,727		393,060		397,178		83,579		84,592		58.3		57.6		278		277		6		4,036		3,430		3,095		3,505		-0.595%		-1.060%		0.012%		-0.276%		2,325		1,976		1,783		2,019		2.75%		2.34%		2.11%		2.39%		2.2%		1.3%		2.1%		2.1%

				0.049				1991		37,244		30,047		27,304		32,019		630,117		634,393		84,353		84,887		58.8		59.2		441		440		9		3,956		3,191		2,900		3,401		-0.095%		-0.281%		-0.230%		-0.122%		2,342		1,889		1,717		2,013		2.76%		2.23%		2.02%		2.37%		2.7%		1.9%		1.8%		2.2%

				0.0483				1992		61,195		48,876		44,226		55,902		1,093,368		1,103,605		89,401		90,323		63.7		63.5		722		720		15		3,975		3,175		2,873		3,632		0.022%		-0.018%		-0.030%		0.255%		2,524		2,016		1,824		2,306		2.79%		2.23%		2.02%		2.55%		2.8%		2.2%		2.0%		2.8%

				0.0462				1993		101,721		82,448		76,343		93,445		1,981,867		1,997,323		96,591		97,677		67.8		67.4		1,212		1,205		26		3,947		3,200		2,963		3,626		-0.029%		0.025%		0.092%		-0.005%		2,661		2,156		1,997		2,444		2.72%		2.21%		2.04%		2.50%		2.7%		2.2%		2.1%		2.5%

				0.0485				1994		185,738		150,396		143,223		170,675		3,868,429		3,887,903		91,321		91,733		106.5		107.3		2,502		2,498		53		3,477		2,815		2,681		3,195		-0.513%		-0.419%		-0.307%		-0.470%		3,731		3,021		2,877		3,428		4.07%		3.29%		3.14%		3.74%		3.6%		2.9%		2.8%		3.3%

				0.0464				1995		343,484		277,448		268,084		307,810		7,762,456		7,854,887		97,888		99,028		87.2		87.2		4,685		4,677		100		3,435		2,774		2,681		3,078		-0.043%		-0.041%		-0.000%		-0.118%		2,995		2,419		2,338		2,684		3.02%		2.44%		2.36%		2.71%		3.0%		2.4%		2.4%		2.6%

				0.0438				1996		621,487		471,323		444,418		544,115		14,772,110		14,978,067		104,745		106,080		77.8		78.0		8,329		8,325		178		3,491		2,648		2,497		3,057		0.053%		-0.119%		-0.174%		-0.020%		2,723		2,065		1,947		2,384		2.57%		1.95%		1.84%		2.25%		2.6%		1.8%		1.7%		2.2%

				0.0428				1997		1,186,386		890,667		842,187		1,054,847		28,835,883		29,393,262		112,631		114,874		81.5		81.2		15,118		15,085		323		3,678		2,761		2,611		3,270		0.163%		0.099%		0.100%		0.186%		2,987		2,242		2,120		2,656		2.60%		1.95%		1.85%		2.31%		2.8%		2.1%		1.9%		2.5%

				0.0453				1998		2,145,691		1,654,770		1,587,765		2,022,803		52,224,945		53,518,332		116,114		119,303		75.7		75.3		26,562		26,446		565		3,795		2,926		2,808		3,577		0.097%		0.138%		0.165%		0.257%		2,858		2,204		2,115		2,694		2.40%		1.85%		1.77%		2.26%		2.5%		2.0%		1.9%		2.5%

								1999		3,932,210		2,821,059		2,718,639		3,413,319		77,415,272		78,282,967		110,646		112,044		55.6		55.8		41,319		41,190		881		4,465		3,203		3,087		3,876		0.598%		0.247%		0.249%		0.266%		2,489		1,786		1,721		2,161		2.22%		1.59%		1.54%		1.93%		2.8%		1.8%		1.8%		2.2%

								2000		5,948,675		4,652,904		4,067,528		4,611,100		124,982,454		125,970,545		118,560		118,916		50.7		51.6		62,254		62,451		1,335		4,455		3,484		3,046		3,453		-0.008%		0.237%		-0.034%		-0.355%		2,300		1,799		1,572		1,782		1.93%		1.51%		1.32%		1.50%		1.9%		1.7%		1.3%		1.1%

								2001		5,950,597		5,504,159		4,646,241		4,952,794

																												Nominal Monetary Base as a % of Nominal GNP								Real Monetary Base as a % of Real GNP

																												1		2		3		4		1 / 11		2 / 11		3 / 11		4 / 11

																												7.39%		7.05%		5.03%		6.09%		5.87%		5.59%		3.99%		4.83%

																												6.01%		5.11%		4.61%		5.22%		4.77%		4.05%		3.66%		4.14%

																												5.87%		4.74%		4.30%		5.05%		4.66%		3.76%		3.42%		4.01%

																												5.55%		4.43%		4.01%		5.07%		4.40%		3.52%		3.18%		4.02%

																												5.09%		4.13%		3.82%		4.68%		4.04%		3.28%		3.03%		3.71%

																												4.78%		3.87%		3.68%		4.39%		3.79%		3.07%		2.92%		3.48%

																												4.37%		3.53%		3.41%		3.92%		3.47%		2.80%		2.71%		3.11%

																												4.15%		3.15%		2.97%		3.63%		3.29%		2.50%		2.35%		2.88%

																												4.04%		3.03%		2.87%		3.59%		3.20%		2.40%		2.27%		2.85%

																												4.01%		3.09%		2.97%		3.78%		3.18%		2.45%		2.35%		3.00%

																												5.02%		3.60%		3.47%		4.36%		3.98%		2.86%		2.76%		3.46%

																												4.72%		3.69%		3.23%		3.66%		3.75%		2.93%		2.56%		2.90%

																												Revenue Contribution of Exchange Rate Movement





Seignorage 1987 base 

										1		2		3		4		5		6		5b		6b		7		8		9		10

																														GDP		GNP		1 / 10		2 / 10		3 / 10		4 / 10																																												Actual Data Sorted by Seignorage Levels														Components of Seignorage														Real Exchange Rate Movement Impact on Primary Balance as a % of GDP

										Nominal TL bn		Nominal TL bn		Nominal TL bn		Nominal TL bn		GDP		GNP		GDP		GNP		GDP		GNP		1987 base		1987 base										Seignorage as a % of Real GNP								Inflation Tax								Inflation Tax as a % of Real GNP								Total Seignorage														Figure I						GNP Deflator		Seignorage				Figure II								New Issue		Capital Loss												Public External Debt % of GDP				RER Impact on Primary Bal as a % of GDP

										End-period reserve money		Average-period reserve money		Average c-i-c  +  reserves		End-period c-i-c  +  reserves		at current buyer prices TL bn				1987 base		1987 base		Deflator		Deflator		Deflator Index		Deflator Index										1		2		3		4		1		2		3		4		1		2		3		4																				2000		51.6		1.44%										1990		-0.35%		3.01%												gross		net		gross		net

								1987																		33.6		33.5		100		100																																																				1990		57.6		2.66%				GNP Deflator		Seignorage				1991		-0.15%		2.99%										1989		18.4%		21.1%		3.77%		3.10%

								1988																		69.3		69.7		169		170																																																				1999		55.8		2.77%				300		-0.87%				1992		0.32%		3.22%										1990		14.5%		16.2%		2.21%		1.78%

								1989		17,035		16,236		11,576		14,029		227,324		230,370		76,498		77,347		75.5		75.5		297		298		5,720		5,452		3,887		4,711										4,318		4,116		2,935		3,556		5.58%		5.32%		3.79%		4.60%																GNP Deflator		Seignorage		1996		78.0		2.81%				295		-0.56%				1993		-0.01%		3.15%										1991		15.5%		18.3%		-2.97%		-2.52%

								1990		23,871		20,284		18,305		20,727		393,060		397,178		83,579		84,592		58.3		57.6		470		469		5,086		4,322		3,900		4,416		-0.750%		-1.336%		0.015%		-0.348%		2,929		2,489		2,246		2,544		3.46%		2.94%		2.66%		3.01%		2.7%		1.6%		2.7%		2.7%						1990		57.6		2.66%		1991		59.2		2.83%				290		-0.26%				1994		-0.59%		4.71%										1992		17.8%		17.3%		-0.94%		-0.77%

								1991		37,244		30,047		27,304		32,019		630,117		634,393		84,353		84,887		58.8		59.2		747		747		4,984		4,021		3,654		4,285		-0.120%		-0.354%		-0.290%		-0.154%		2,951		2,380		2,163		2,537		3.48%		2.80%		2.55%		2.99%		3.4%		2.5%		2.3%		2.8%						1991		59.2		2.83%		1993		67.4		3.15%				285		0.03%				1995		-0.15%		3.42%										1993		18.0%		16.7%		-0.25%		-0.21%

								1992		61,195		48,876		44,226		55,902		1,093,368		1,103,605		89,401		90,323		63.7		63.5		1,223		1,222		5,009		4,001		3,620		4,576		0.027%		-0.023%		-0.038%		0.322%		3,181		2,540		2,299		2,906		3.52%		2.81%		2.54%		3.22%		3.5%		2.8%		2.5%		3.5%						1992		63.5		3.54%		1997		81.2		3.15%				280		0.31%				1996		-0.03%		2.83%										1994		20.7%		25.0%		-9.58%		-7.86%

								1993		101,721		82,448		76,343		93,445		1,981,867		1,997,323		96,591		97,677		67.8		67.4		2,052		2,045		4,974		4,031		3,733		4,569		-0.036%		0.032%		0.116%		-0.007%		3,352		2,717		2,516		3,080		3.43%		2.78%		2.58%		3.15%		3.4%		2.8%		2.7%		3.1%						1993		67.4		3.15%		1998		75.3		3.17%				275		0.58%				1997		0.23%		2.91%										1995		17.5%		16.0%		-0.49%		-0.33%

								1994		185,738		150,396		143,223		170,675		3,868,429		3,887,903		91,321		91,733		106.5		107.3		4,237		4,240		4,381		3,547		3,378		4,026		-0.646%		-0.528%		-0.387%		-0.592%		4,701		3,806		3,625		4,320		5.12%		4.15%		3.95%		4.71%		4.5%		3.6%		3.6%		4.1%						1994		107.3		4.12%		1995		87.2		3.27%				270		0.84%				1998		0.32%		2.85%										1996		21.3%		20.0%		1.73%		1.19%

								1995		343,484		277,448		268,084		307,810		7,762,456		7,854,887		97,888		99,028		87.2		87.2		7,931		7,937		4,328		3,496		3,378		3,878		-0.054%		-0.052%		-0.000%		-0.149%		3,774		3,048		2,945		3,382		3.81%		3.08%		2.97%		3.42%		3.8%		3.0%		3.0%		3.3%						1995		87.2		3.27%		1992		63.5		3.54%				265		1.09%				1999		0.34%		2.43%										1997		21.8%		17.3%		2.34%		1.50%

								1996		621,487		471,323		444,418		544,115		14,772,110		14,978,067		104,745		106,080		77.8		78.0		14,101		14,127		4,399		3,336		3,146		3,852		0.067%		-0.150%		-0.219%		-0.025%		3,431		2,602		2,454		3,004		3.23%		2.45%		2.31%		2.83%		3.3%		2.3%		2.1%		2.8%						1996		78.0		2.81%		1994		107.3		4.12%				260		1.33%				2000		-0.45%		1.89%										1998		22.2%		16.8%		-1.29%		-0.81%

								1997		1,186,386		890,667		842,187		1,054,847		28,835,883		29,393,262		112,631		114,874		81.5		81.2		25,594		25,599		4,635		3,479		3,290		4,121		0.205%		0.125%		0.125%		0.234%		3,763		2,825		2,671		3,346		3.28%		2.46%		2.33%		2.91%		3.5%		2.6%		2.5%		3.1%						1997		81.2		3.15%										255		1.56%																		1999		29.6%		16.3%		-3.00%		-1.69%

								1998		2,145,691		1,654,770		1,587,765		2,022,803		52,224,945		53,518,332		116,114		119,303		75.7		75.3		44,969		44,879		4,781		3,687		3,538		4,507		0.123%		0.174%		0.208%		0.324%		3,601		2,777		2,665		3,395		3.02%		2.33%		2.23%		2.85%		3.1%		2.5%		2.4%		3.2%						1998		75.3		3.17%										250		1.78%																		2000		29.1%		15.9%		1.93%		0.99%

								1999		3,932,210		2,821,059		2,718,639		3,413,319		77,415,272		78,282,967		110,646		112,044		55.6		55.8		69,953		69,899		5,626		4,036		3,889		4,883		0.754%		0.311%		0.314%		0.336%		3,136		2,250		2,168		2,722		2.80%		2.01%		1.94%		2.43%		3.6%		2.3%		2.2%		2.8%						1999		55.8		2.77%										245		1.98%

								2000		5,948,675		4,652,904		4,067,528		4,611,100		124,982,454		125,970,545		118,560		118,916		50.7		51.6		105,397		105,979		5,613		4,390		3,838		4,351		-0.011%		0.298%		-0.043%		-0.448%		2,897		2,266		1,981		2,246		2.44%		1.91%		1.67%		1.89%		2.4%		2.2%		1.6%		1.4%						2000		51.6		1.44%										240		2.18%

								2001		5,950,597		5,504,159		4,646,241		4,952,794																																																																												235		2.37%

																												Nominal Monetary Base as a % of Nominal GNP								Real Monetary Base as a % of Real GNP																																																								230		2.55%

																												1		2		3		4		1 / 11		2 / 11		3 / 11		4 / 11																																																		225		2.72%

																																																																																												220		2.88%

																												7.39%		7.05%		5.03%		6.09%		7.39%		7.05%		5.03%		6.09%																																																		215		3.03%

																												6.01%		5.11%		4.61%		5.22%		6.01%		5.11%		4.61%		5.22%																																																		210		3.17%

																												5.87%		4.74%		4.30%		5.05%		5.87%		4.74%		4.30%		5.05%																																																		205		3.30%

																												5.55%		4.43%		4.01%		5.07%		5.55%		4.43%		4.01%		5.07%																																																		200		3.42%

																												5.09%		4.13%		3.82%		4.68%		5.09%		4.13%		3.82%		4.68%																																																		195		3.53%

																												4.78%		3.87%		3.68%		4.39%		4.78%		3.87%		3.68%		4.39%																																																		190		3.63%

																												4.37%		3.53%		3.41%		3.92%		4.37%		3.53%		3.41%		3.92%																																																		185		3.72%

																												4.15%		3.15%		2.97%		3.63%		4.15%		3.15%		2.97%		3.63%																																																		180		3.80%

						Real Exchange Rate Movement																						4.04%		3.03%		2.87%		3.59%		4.03%		3.03%		2.86%		3.59%																																																		175		3.87%

						Impact on																						4.01%		3.09%		2.97%		3.78%		4.01%		3.09%		2.97%		3.78%																																																		170		3.93%

						Primary Deficit		Inflation Rate		GDP		Real Domestic		Real Foreign		Domestic Debt		External Debt		Monetary Base		Real Exchange Rate						5.02%		3.60%		3.47%		4.36%		5.02%		3.60%		3.47%		4.36%																																																		165		3.98%

						as a % of GDP		(GDP Deflator)		Growth		Interest Rate		Interest Rate		as a % of GDP		as a % of GDP		as a % of GDP		Depreciation						4.72%		3.69%		3.23%		3.66%		4.72%		3.69%		3.23%		3.66%																																																		160		4.02%

																																																																																												155		4.05%

				1989		3.765%		75.50%		0.25%		10.00%		6.0%		18.4%		0.26		0.06		(0.19)						Revenue Contribution of Exchange Rate Movement																																																																150		4.07%

				1990		2.213%		58.30%		9.26%		10.00%		6.0%		14.5%		0.20		0.05		(0.07)																																																																						145		4.07%

				1991		-2.970%		58.80%		0.93%		10.00%		6.0%		15.5%		0.22		0.05		0.08																																																																						140		4.07%

				1992		-0.944%		63.70%		5.98%		10.00%		6.0%		17.8%		0.21		0.04		0.04																																																																						135		4.06%

				1993		-0.251%		67.80%		8.04%		-31.30%		6.0%		18.0%		0.20		0.04		0.03																																																																						130		4.04%

				1994		-9.581%		106.50%		-5.46%		20.00%		6.0%		20.7%		0.30		0.04		0.19																																																																						125		4.01%

				1995		-0.487%		87.20%		7.19%		16.60%		6.0%		17.5%		0.23		0.03		0.03																																																																						120		3.97%

				1996		1.731%		77.80%		7.01%		8.10%		6.0%		21.3%		0.29		0.03		(0.05)																																																																						115		3.92%

				1997		2.339%		81.50%		7.53%		29.70%		6.0%		21.8%		0.27		0.03		(0.07)																																																																						110		3.86%

				1998		-1.289%		75.70%		3.09%		33.70%		6.0%		22.2%		0.27		0.03		0.02																																																																						105		3.79%

				1999		-3.003%		55.56%		-5.02%		25.00%		6.0%		29.6%		0.29		0.04		(0.01)																																																																						100		3.71%

				2000		1.932%		50.67%		7.40%		-10.00%		6.0%		29.1%		0.31		0.04		(0.05)																																																																						95		3.62%

				2001		-8.339%		51.62%		-5.00%		25.00%		6.0%		61.0%		0.31		0.04		0.15																																																																						90		3.52%

																																																																																												85		3.41%

																																																																																												80		3.29%

																																																																																												75		3.16%

						Real Exchange Rate Movement																																																																																						70		3.02%

						Impact on												NET																																																																										65		2.87%

						Primary Deficit		Inflation Rate		GDP		Real Domestic		Real Foreign		Domestic Debt		External Debt		Monetary Base		Real Exchange Rate																																																																						60		2.71%

						as a % of GDP		(GDP Deflator)		Growth		Interest Rate		Interest Rate		as a % of GDP		as a % of GDP		as a % of GDP		Depreciation																																																																						55		2.54%

																																																																																												50		2.36%

				1989		3.102%		75.50%		0.25%		10.00%		6.0%		18.4%		21.1%		0.06		(0.19)																																																																						45		2.16%

				1990		1.778%		58.30%		9.26%		10.00%		6.0%		14.5%		16.2%		0.05		(0.07)																																																																						40		1.96%

				1991		-2.522%		58.80%		0.93%		10.00%		6.0%		15.5%		18.3%		0.05		0.08																																																																						35		1.75%

				1992		-0.772%		63.70%		5.98%		10.00%		6.0%		17.8%		17.3%		0.04		0.04																																																																						30		1.53%

				1993		-0.208%		67.80%		8.04%		-31.30%		6.0%		18.0%		16.7%		0.04		0.03																																																																						25		1.30%

				1994		-7.858%		106.50%		-5.46%		20.00%		6.0%		20.7%		25.0%		0.04		0.19																																																																						20		1.06%

				1995		-0.334%		87.20%		7.19%		16.60%		6.0%		17.5%		16.0%		0.03		0.03																																																																						15		0.81%

				1996		1.195%		77.80%		7.01%		8.10%		6.0%		21.3%		20.0%		0.03		(0.05)																																																																						10		0.55%

				1997		1.497%		81.50%		7.53%		29.70%		6.0%		21.8%		17.3%		0.03		(0.07)																																																																						5		0.28%

				1998		-0.812%		75.70%		3.09%		33.70%		6.0%		22.2%		16.8%		0.03		0.02																																																																						0		0.00%

				1999		-1.695%		55.56%		-5.02%		25.00%		6.0%		29.6%		16.3%		0.04		(0.01)																																																																						-5		-0.29%

				2000		0.992%		50.67%		7.40%		-10.00%		6.0%		29.1%		15.9%		0.04		(0.05)																																																																						-10		-0.59%

				2001		-8.339%		51.62%		-5.00%		25.00%		6.0%		61.0%		31.0%		0.04		0.15																																																																						-15		-0.90%

																																																																																												-20		-1.22%

																																																																																												-25		-1.55%

																																																																																												-30		-1.89%

																																																																																												-35		-2.24%

																																																																																												-40		-2.60%

																																																																																												-45		-2.97%

																																																																																												-50		-3.36%
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Seignorage WPI adj 1987 base

																												Bulgaria		Finland		Peru		Poland		Thailand		Turkey				Real interest rate (%)																Overall budget deficit, including grants (% of GDP)																Panel data

				Bulgaria		M2		DTH								Finland		probably in percent								1986		-		-		-		-		99.7%		83.3%				Bulgaria		Finland		Peru		Poland		Thailand		Turkey						Bulgaria		Finland		Peru		Poland		Thailand		Turkey

				end-period		Leva Deposits		FX Deposits		M2Y		M2/M2Y						Local Deposits		FX Deposits		M2Y		M2/M2Y		1987		-		-		-		-		99.6%		76.7%		1986		..		4.3		-19.6		-5.9		11.5						1986		..		0.1		-4.1		-0.3		-4.2		-2.5						M2/M2Y		Budget Balance		Inflation		RealR

				2001 april 22												2001 March 31		98.07		1.94		100.01		98.1%		1988		-		-		-		-		99.7%		74.1%		1987		..		4		-26.2		-12.7		5.7						1987		..		-1.7		-6.3		-1.4		-2.2		-3.1						0.83		-0.025		0.354

				2000		1,413,212		3,182,383		4,595,595		30.8%				2000		98.2		2.07		100.27		97.9%		1989		-		-		-		-		99.7%		76.9%		1988		..		2.5		-58.1		-30.6		5.3						1988		-4.2		0.4		-3.6		-2.3		0.7		-3						0.77		-0.031		0.336

				1999		1,332,876		2,763,218		4,096,094		32.5%				1999		97.71		2.29		100		97.7%		1990		-		-		-		-		99.9%		76.7%		1989		..		4		-46.6		-58.9		5.8						1989		-1.1		1.8		-5.2		..		2.9		-3.3						0.74		-0.03		0.693

				1998		1,058,675		2,356,002		3,414,677		31.0%				1998		96.63		3.38		100.01		96.6%		1991		-		-		-		-		99.8%		69.7%		1990		..		5.5		-21.8		16.9		8.2		14.2				1990		-8.3		0.2		-6.4		..		4.6		-3						0.77		-0.033		0.757

				1997		1,033,228		2,459,985		3,493,213		29.6%				1997		95.96		4.05		100.01		96.0%		1992		-		-		-		-		99.8%		64.9%		1991		-54.6		9.1		89		-0.5		9.1		9.1				1991		-4.5		-6.9		-1.8		..		4.7		-5.3						0.77		-0.03		0.582		0.142

				1996		407,741		596,562		1,004,303		40.6%				1996		95.77		4.22		99.99		95.8%		1993		-		-		-		65.0%		99.7%		59.7%		1992		-1.8		11.4		67.7		0.4		7.3		10.3				1992		-4.9		-14.8		-3		..		2.8		-4.3						0.70		-0.053		0.588		0.091

				1995		313,389		150,029		463,418		67.6%				1995		95.15		4.85		100		95.2%		1994		-		-		-		66.1%		99.8%		52.7%		1993		4.8		7.4		34.9		3.6		7.6		16.3				1993		-12.1		-13.4		-2.7		..		2.1		-6.7						0.65		-0.043		0.64		0.103

																										1995		67.6%		95.2%		-		74.9%		99.7%		52.0%		1994		-0.1		6.5		28.8		3.5		5.5		16.7				1994		-4.6		-11.5		1.9		-2.1		1.9		-3.9						0.60		-0.067		0.673		0.163

				Peru		M2		DTH								Poland		M2		DTH						1996		40.6%		95.8%		-		79.1%		99.6%		54.4%		1995		-2.4		5.2		13.4		4.4		6.8		13.2				1995		-5.2		-9.7		-1.3		-1.9		2.9		-4.1						0.53		-0.039		1.071		0.167

				end-period		Nuevos Soles Deposits		FX Deposits		M2Y		M2/M2Y				end-period		Zloty Deposits		FX Deposits		M2Y		M2/M2Y		1997		29.6%		96.0%		-		79.3%		98.7%		53.1%		1996		1.1		5.3		14.9		6.2		9		17.3				1996		-15.4		-6.4		2.4		-2		2.4		-8.4						0.52		-0.041		0.87		0.132

				2001 april 22		22,989		33,608		56,597		40.6%				2001 March		213,369		44,255		257,624		82.8%		1998		31.0%		96.6%		37.8%		82.5%		98.6%		56.5%		1997		-82.5		3		19.5		9.6		10.4		2.6				1997		2.1		-2.5		0.5		-1.3		-0.9		-8.4						0.54		-0.084		0.783		0.173

				2000		22,819		33,305		56,124		40.7%				2000		208,762		41,324		250,086		83.5%		1999		32.5%		97.7%		39.9%		82.2%		98.7%		54.8%		1998		-7.3		3.9		23.9		11.1		5.2		15.7				1998		2.8		..		-0.2		-1		-3.5		..						0.53		-0.084		0.812		0.026

				1999		21,307		32,090		53,397		39.9%				1999		178,522		38,684		217,205		82.2%		2000		30.8%		97.9%		40.7%		83.5%		98.6%		55.5%		1999												25.2																						0.57		-0.078		0.742		0.157

				1998		17,356		28,511		45,867		37.8%				1998		153,013		32,435		185,448		82.5%		2001				98.1%		40.6%		82.8%		98.5%				2000																																		0.55		-0.121		0.54		0.252

																1997		115,512		30,199		145,710		79.3%																																																		0.56		-0.101		0.52		-0.1

																1996		87,955		23,278		111,233		79.1%																																																		0.997		-0.042		0.017		0.115

																1995		63,426		21,300		84,725		74.9%																																																		0.996		-0.022		0.047		0.057

				Thailand		M2		DTH								1994		42,970		22,059		65,028		66.1%																		Inflation, GDP deflator (annual %)																																0.997		0.007		0.059		0.053

				end-period		Baht Deposits		FX Deposits		M2Y		M2/M2Y				1993		29,851		16,091		45,942		65.0%																		Bulgaria		Finland		Peru		Poland		Thailand		Turkey																						0.997		0.029		0.061		0.058

				2001 February		4,486,495		66,120		4,552,614		98.5%																												1986		1.3		4.6		74.7		19		1.7		35.4																						0.999		0.046		0.058		0.082

				2000		4,425,999		65,097		4,491,096		98.6%																												1987		0.1		4.7		83.9		28.3		4.7		33.6																						0.998		0.047		0.057		0.091

				1999		4,220,743		57,155		4,277,898		98.7%																												1988		-5.4		7		555		68		5.9		69.3																						0.998		0.028		0.045		0.073

				1998		4,173,482		59,555		4,233,037		98.6%																												1989		6.7		6.1		2,926.60		298.6		6.1		75.7																						0.997		0.021		0.033		0.076

				1997		3,809,656		49,965		3,859,621		98.7%																												1990		26.2		5.8		6,134.40		416.7		5.8		58.2																						0.998		0.019		0.051		0.055																																										Real Exchange Rate Movement Impact on Primary Balance as a % of GDP

				1996		3,259,019		11,477		3,270,496		99.6%				Turkey		M2		DTH																				1991		226.6		2.5		350.6		55.3		5.7		58.8																						0.997		0.029		0.06		0.068

				1995		2,906,719		9,796		2,916,515		99.7%				end-period		Lira Deposits		FX Deposits		M2Y		M2/M2Y																1992		59.6		0.7		63.3		38.5		4.5		64																						0.996		0.024		0.04		0.09																																												gross		net		gross				net

				1994		2,481,373		5,623		2,486,996		99.8%				2001						0		0																1993		51.1		2.4		46.3		30.6		3.3		67.3																						0.987		-0.009		0.03		0.104																																										1989		18.40%		21.10%		3.77%				3.10%

				1993		2,287,539		5,760		2,293,298		99.7%				2000		31,109,334		24,936,966		56,046,300		55.5%																1994		72.7		1.3		19.2		28.4		5.1		107.1																						0.986		-0.035		0.087		0.052																																										1990		14.50%		16.20%		2.21%				1.78%

				1992		1,931,075		3,109		1,934,184		99.8%				1999		21,992,654		18,160,902		40,153,556		54.8%																1995		62.8		2.4		12.2		27.9		6		87																						0.65				0.306		0.036																																										1991		15.50%		18.30%		-2.97%				-2.52%

				1991		1,676,327		3,684		1,680,011		99.8%				1998		11,423,198		8,789,452		20,212,650		56.5%																1996		121		0.8		9.7		18.7		4		78.3																						0.66		-0.021		0.284		0.035																																										1992		17.80%		17.30%		-0.94%				-0.77%

				1990		1,386,916		1,769		1,388,685		99.9%				1997		5,658,800		5,005,259		10,664,059		53.1%																1997		949.1		2.2		8.8		14		3		81.2																						0.75		-0.019		0.279		0.044																																										1993		18.00%		16.70%		-0.25%				-0.21%

				1989		1,082,837		3,425		1,086,263		99.7%				1996		2,924,893		2,448,816		5,373,709		54.4%																1998		22.2		1.4		5.5		12		8.7		74.2																						0.79		-0.02		0.187		0.062																																										1994		20.70%		25.00%		-9.58%				-7.86%

				1988		853,274		2,435		855,709		99.7%				1995		1,256,632		1,157,965		2,414,597		52.0%																																																		0.79		-0.013		0.14		0.096																																										1995		17.50%		16.00%		-0.49%				-0.33%

				1987		717,716		2,938		720,655		99.6%				1994		630,348		565,005		1,195,353		52.7%																																																		0.83		-0.01		0.12		0.111																																										1996		21.30%		20.00%		1.73%				1.19%

				1986		598,133		1,689		599,822		99.7%				1993		282,442		190,617		473,059		59.7%																																																		0.95		-0.097		0.024		0.052																																										1997		21.80%		17.30%		2.34%				1.50%

																1992		190,736		103,234		293,970		64.9%																		Overall budget deficit, including grants (% of GDP)																																0.96		-0.064		0.008		0.053																																										1998		22.20%		16.80%		-1.29%				-0.81%

																1991		117,118		50,936		168,054		69.7%																		Bulgaria		Finland		Peru		Poland		Thailand		Turkey																						0.96		-0.025		0.022		0.03																																										1999		29.60%		16.30%		-3.00%				-1.69%

																1990		71,570		21,793		93,363		76.7%																1986		..		0.1		-4.1		-0.3		-4.2		-2.5																																																																						2000		29.10%		15.90%		1.93%				0.99%

																1989		47,139		14,135		61,274		76.9%																1987		..		-1.7		-6.3		-1.4		-2.2		-3.1

																1988		27,194		9,513		36,707		74.1%																1988		-4.2		0.4		-3.6		-2.3		0.7		-3

																1987		17,648		5,356		23,004		76.7%																1989		-1.1		1.8		-5.2		..		2.9		-3.3																																																																												RER Impact on Primary Bal as a % of GDP

																1986		12,173		2,436		14,609		83.3%																1990		-8.3		0.2		-6.4		..		4.6		-3

																																								1991		-4.5		-6.9		-1.8		..		4.7		-5.3																																																																										Public External Debt % of GDP

																																								1992		-4.9		-14.8		-3		..		2.8		-4.3

																																								1993		-12.1		-13.4		-2.7		..		2.1		-6.7

																																								1994		-4.6		-11.5		1.9		-2.1		1.9		-3.9

				Real interest rate (%)		1986		1987		1988		1989		1990		1991		1992		1993		1994		1995		1996		1997		1998										1995		-5.2		-9.7		-1.3		-1.9		2.9		-4.1

				Bulgaria		..		..		..		..		..		-54.6		-1.8		4.8		-0.1		-2.4		1.1		-82.5		-7.3										1996		-15.4		-6.4		2.4		-2		2.4		-8.4

				Finland		4.3		4		2.5		4		5.5		9.1		11.4		7.4		6.5		5.2		5.3		3		3.9										1997		2.1		-2.5		0.5		-1.3		-0.9		-8.4																																																																												Real Exchange Rate Movement Impact on Primary Balance as a % of GDP

				Peru		-19.6		-26.2		-58.1		-46.6		-21.8		89		67.7		34.9		28.8		13.4		14.9		19.5		23.9										1998		2.8		..		-0.2		-1		-3.5		..																																																																														Public External Debt % of GDP				RER Impact on Primary Bal as a % of GDP

				Poland		-5.9		-12.7		-30.6		-58.9		16.9		-0.5		0.4		3.6		3.5		4.4		6.2		9.6		11.1																																																																																																				gross		net		gross				net

				Thailand		11.5		5.7		5.3		5.8		8.2		9.1		7.3		7.6		5.5		6.8		9		10.4		5.2																																																																																																		1989		18.40%		21.10%		3.77%				3.10%

																																																																																																																																1990		14.50%		16.20%		2.21%				1.78%

																																																																																																																																1991		15.50%		18.30%		-2.97%				-2.52%

				Overall budget deficit, including grants (% of GDP)		1986		1987		1988		1989		1990		1991		1992		1993		1994		1995		1996		1997		1998																																																																																																		1992		17.80%		17.30%		-0.94%				-0.77%

				Bulgaria		..		..		-4.2		-1.1		-8.3		-4.5		-4.9		-12.1		-4.6		-5.2		-15.4		2.1		2.8																																																																																																		1993		18.00%		16.70%		-0.25%				-0.21%

				Finland		0.1		-1.7		0.4		1.8		0.2		-6.9		-14.8		-13.4		-11.5		-9.7		-6.4		-2.5		..																																																																																																		1994		20.70%		25.00%		-9.58%				-7.86%

				Peru		-4.1		-6.3		-3.6		-5.2		-6.4		-1.8		-3		-2.7		1.9		-1.3		2.4		0.5		-0.2																																																																																																		1995		17.50%		16.00%		-0.49%				-0.33%

				Poland		-0.3		-1.4		-2.3		..		..		..		..		..		-2.1		-1.9		-2		-1.3		-1																																																																																																		1996		21.30%		20.00%		1.73%				1.19%

				Thailand		-4.2		-2.2		0.7		2.9		4.6		4.7		2.8		2.1		1.9		2.9		2.4		-0.9		-3.5																																																																																																		1997		21.80%		17.30%		2.34%				1.50%

				Turkey		-2.5		-3.1		-3		-3.3		-3		-5.3		-4.3		-6.7		-3.9		-4.1		-8.4		-8.4		..																																																																																																		1998		22.20%		16.80%		-1.29%				-0.81%

																																																																																																																																1999		29.60%		16.30%		-3.00%				-1.69%

																																																																																																																																2000		29.10%		15.90%		1.93%				0.99%

				Inflation, GDP deflator (annual %)		1986		1987		1988		1989		1990		1991		1992		1993		1994		1995		1996		1997		1998

				Bulgaria		1.3		0.1		-5.4		6.7		26.2		226.6		59.6		51.1		72.7		62.8		121		949.1		22.2

				Finland		4.6		4.7		7		6.1		5.8		2.5		0.7		2.4		1.3		2.4		0.8		2.2		1.4

				Peru		74.7		83.9		555		2,926.60		6,134.40		350.6		63.3		46.3		19.2		12.2		9.7		8.8		5.5

				Poland		19		28.3		68		298.6		416.7		55.3		38.5		30.6		28.4		27.9		18.7		14		12

				Thailand		1.7		4.7		5.9		6.1		5.8		5.7		4.5		3.3		5.1		6		4		3		8.7

				Turkey		35.4		33.6		69.3		75.7		58.2		58.8		64		67.3		107.1		87		78.3		81.2		74.2





Seignorage WPI adj 1987 base
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M2/M2Y

Budget Balance % of GDP

M2/M2Y = 0.1624BB - 0.1593
R2 = 0.4837

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0



		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0

		0



M2/M2Y

GDP Deflator %

M2/M2Y = -1.5681p + 1.5905
R2 = 0.7943
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M2/M2Y

Real Interest Rate % pa

M2/M2Y = -0.09r + 0.1578
R2 = 0.0803
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										1		2		3		4		5		6		5b		6b		7		8		9		10

																										Average		Average		WPI		CPI		1 / 9		2 / 9		3 / 9		4 / 9

										Nominal TL bn		Nominal TL bn		Nominal TL bn		Nominal TL bn		GDP		GNP		GDP		GNP		WPI		CPI		1987 base		1987 base										Seignorage as a % of Real GNP								Inflation Tax								Inflation Tax as a % of Real GNP								Total Seignorage																		CENTRAL		BANK OF TURKEY ELECTRONIC DATA DELIVERY SYSTEM												CENTRAL B		ANK OF TURKEY ELECTRONIC DATA DELIVERY SYSTEM												CENTRA		L BANK OF TURKEY ELECTRONIC DATA DELIVERY SYSTEM												CENTRAL		BANK OF TURKEY ELECTRONIC DATA DELIVERY SYSTEM

										End-period reserve money		Average-period reserve money		Average c-i-c  +  reserves		End-period c-i-c  +  reserves		at current buyer prices TL bn				1987 base		1987 base		1987 base		1987 base		Index		Index										1		2		3		4		1		2		3		4		1		2		3		4

								1987																		33.0		77.625		100		98																																																				Wholesal		e Prices Index (1987=100) (SIS) (Monthly)												Wholesale		Prices Index (1987=100) (SIS) (Monthly)												Consum		er Price Index (1987=100) (SIS) (Monthly)												Consumer		Price Index (1987=100) (SIS) (Monthly)

								1988																		70.4		63.16		171		174

								1989		17,035		16,236		11,576		14,029		227,324		230,370		76,498		77,347		63.9		60.3		280		284		6,093		5,807		4,140		5,018										3,672		3,500		2,495		3,024		4.75%		4.52%		3.23%		3.91%																				ANNUAL,C		ONSTANT,Original Observation												ANNUAL,CO		NSTANT,Original Observation												ANNUAL		,CONSTANT,Original Observation												ANNUAL,C		ONSTANT,Original Observation

								1990		23,871		20,284		18,305		20,727		393,060		397,178		83,579		84,592		52.2		66.1		426		454		5,608		4,766		4,301		4,870		-0.573%		-1.231%		0.189%		-0.175%		3,706		3,149		2,842		3,218		4.38%		3.72%		3.36%		3.80%		3.8%		2.5%		3.5%		3.6%

								1991		37,244		30,047		27,304		32,019		630,117		634,393		84,353		84,887		55.4		70.1		662		755		5,629		4,541		4,127		4,839		0.024%		-0.264%		-0.205%		-0.036%		3,946		3,183		2,893		3,392		4.65%		3.75%		3.41%		4.00%		4.7%		3.5%		3.2%		4.0%

								1992		61,195		48,876		44,226		55,902		1,093,368		1,103,605		89,401		90,323		62.1		66.4		1,073		1,284		5,706		4,557		4,124		5,212		0.085%		0.017%		-0.004%		0.413%		3,788		3,025		2,738		3,460		4.19%		3.35%		3.03%		3.83%		4.3%		3.4%		3.0%		4.2%

								1993		101,721		82,448		76,343		93,445		1,981,867		1,997,323		96,591		97,677		58.7		106.3		1,702		2,136		5,978		4,845		4,486		5,491		0.279%		0.295%		0.372%		0.286%		6,352		5,149		4,767		5,835		6.50%		5.27%		4.88%		5.97%		6.8%		5.6%		5.3%		6.3%												TP		.FG.E01.TOP.1												TP.		FG.E01.TOP.2														TP.FG.A01.1												TP		.FG.A01.2

								1994		185,738		150,396		143,223		170,675		3,868,429		3,887,903		91,321		91,733		120.8		93.2		3,757		4,406		4,943		4,003		3,812		4,542		-1.128%		-0.918%		-0.735%		-1.035%		4,606		3,730		3,552		4,232		5.02%		4.07%		3.87%		4.61%		3.9%		3.1%		3.1%		3.6%

								1995		343,484		277,448		268,084		307,810		7,762,456		7,854,887		97,888		99,028		88.0		79.4		7,065		8,512		4,862		3,927		3,794		4,357		-0.082%		-0.077%		-0.018%		-0.188%		3,859		3,117		3,012		3,458		3.90%		3.15%		3.04%		3.49%		3.8%		3.1%		3.0%		3.3%												1987		100.1425												1987		32.9826												1987		97.8479												1988		77.625

								1996		621,487		471,323		444,418		544,115		14,772,110		14,978,067		104,745		106,080		74.6		85.3		12,335		15,269		5,038		3,821		3,603		4,411		0.167%		-0.100%		-0.181%		0.051%		4,297		3,259		3,073		3,762		4.05%		3.07%		2.90%		3.55%		4.2%		3.0%		2.7%		3.6%												1988		170.6215												1988		70.3786												1988		173.8023												1989		63.16

								1997		1,186,386		890,667		842,187		1,054,847		28,835,883		29,393,262		112,631		114,874		81.3		83.6		22,366		28,291		5,304		3,982		3,765		4,716		0.232%		0.140%		0.142%		0.266%		4,436		3,330		3,149		3,944		3.86%		2.90%		2.74%		3.43%		4.1%		3.0%		2.9%		3.7%												1989		279.5927												1989		63.8673												1989		283.5758												1990		60.2637

								1998		2,145,691		1,654,770		1,587,765		2,022,803		52,224,945		53,518,332		116,114		119,303		70.2		63.6		38,067		51,948		5,637		4,347		4,171		5,314		0.278%		0.306%		0.340%		0.501%		3,586		2,765		2,653		3,380		3.01%		2.32%		2.22%		2.83%		3.3%		2.6%		2.6%		3.3%												1990		425.6379												1990		52.235												1990		454.469												1991		66.084

								1999		3,932,210		2,821,059		2,718,639		3,413,319		77,415,272		78,282,967		110,646		112,044		53.9		53.9		58,599		84,995		6,710		4,814		4,639		5,825		0.958%		0.417%		0.418%		0.456%		3,619		2,596		2,502		3,141		3.23%		2.32%		2.23%		2.80%		4.2%		2.7%		2.7%		3.3%												1991		661.6421												1991		55.4472												1991		754.8004												1992		70.0979

								2000		5,948,675		4,652,904		4,067,528		4,611,100		124,982,454		125,970,545		118,560		118,916		52.3		21.4		89,240		130,830		6,666		5,214		4,558		5,167		-0.037%		0.336%		-0.068%		-0.553%		1,429		1,117		977		1,107		1.20%		0.94%		0.82%		0.93%		1.2%		1.3%		0.8%		0.4%												1992		1072.5263												1992		62.1007												1992		1283.8992												1993		66.3895

								2001		5,950,597		5,504,159		4,646,241		4,952,794										18.7249				105949.7431		158869.4923																																																				1993		1701.6349												1993		58.6567												1993		2136.2739												1994		106.2601

																												Nominal Monetary Base as a % of Nominal GNP								Real Monetary Base as a % of Real GNP																																																		1994		3757.37												1994		120.8094												1994		4406.2815												1995		93.1754

																												1		2		3		4		1 / 11		2 / 11		3 / 11		4 / 11																																												1995		7065.2419												1995		88.0369												1995		8511.8519												1996		79.3806

																																																																																						1996		12335.3519												1996		74.5921												1996		15268.6095												1997		85.2855

																												7.39%		7.05%		5.03%		6.09%		7.88%		7.51%		5.35%		6.49%																																												1997		22366.0697												1997		81.3168												1997		28290.513												1998		83.6244

																												6.01%		5.11%		4.61%		5.22%		6.63%		5.63%		5.08%		5.76%																																												1998		38067.1521												1998		70.2005												1998		51948.282												1999		63.6148

																												5.87%		4.74%		4.30%		5.05%		6.63%		5.35%		4.86%		5.70%																																												1999		58599.0533												1999		53.936												1999		84995.0839												2000		53.927

																												5.55%		4.43%		4.01%		5.07%		6.32%		5.05%		4.57%		5.77%																																												2000		89239.6823												2000		52.2886												2000		130830.41												2001		21.4316

																												5.09%		4.13%		3.82%		4.68%		6.12%		4.96%		4.59%		5.62%																																												2001		105949.7431												2001		18.7249												2001		158869.4923												INFO ON		CHOSEN SERIES

																												4.78%		3.87%		3.68%		4.39%		5.39%		4.36%		4.16%		4.95%																																												INFO ON		CHOSEN SERIES												INFO ON C		HOSEN SERIES												INFO O		N CHOSEN SERIES												========		=============

																												4.37%		3.53%		3.41%		3.92%		4.91%		3.97%		3.83%		4.40%																																												========		=============												=========		============												======		===============												TP.FG.A0		1.2: % Changes All Items

																												4.15%		3.15%		2.97%		3.63%		4.75%		3.60%		3.40%		4.16%																																												TP.FG.E0		1.TOP.1: (Total) Wholesale Price Index (All Items)												TP.FG.E01		.TOP.2: % Changes (Total) Wholesale Price Index (All Items)												TP.FG.		A01.1: All Items

																												4.04%		3.03%		2.87%		3.59%		4.62%		3.47%		3.28%		4.11%

																												4.01%		3.09%		2.97%		3.78%		4.72%		3.64%		3.50%		4.45%

																												5.02%		3.60%		3.47%		4.36%		5.99%		4.30%		4.14%		5.20%

																												4.72%		3.69%		3.23%		3.66%		5.61%		4.38%		3.83%		4.35%

																												Revenue Contribution of Exchange Rate Movement
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M2/M2Y

Bütçe Dengesi (GSYIH'nın yüzdesi)

M2/M2Y = 0.1624BB - 0.1593
R2 = 0.4837
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Scenario PivotTable
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Sustainable Finance

				Primary		Inflation		GDP		Domestic		Foreign		Domestic		Foreign		Monetary		Depreciation

				Deficit		Rate		Growth		Interest		Interest		Debt		Debt		Base		Rate												Primary		Inflation		GDP		Domestic		Foreign		Domestic		Foreign		Monetary		Depreciation

				-5.574%		40.00%		2.79%		28.70%		6.00%		21.90%		50.20%		4.00%		0.00%												Deficit		Rate		Growth		Interest		Interest		Debt		Debt		Base		Rate

				-5.002%		54.30%		2.79%		28.70%		6.00%		21.90%		50.20%		4.00%		0.00%										1989		1.176%		75.50%		0.25%		10.00%		6.00%		18.45%		25.60%		5.87%		0.00%

				-4.574%		65.00%		2.79%		28.70%		6.00%		21.90%		50.20%		4.00%		0.00%		-2.15%		-3.863%		-5.574%		40.00%		1990		3.738%		57.60%		9.26%		10.00%		6.00%		14.55%		20.17%		4.77%		0.00%

				-7.652%		66.00%		-5.00%		28.70%		6.00%		21.90%		30.20%		5.00%		0.00%		-0.43%		-2.719%		-5.002%		54.30%		1991		0.300%		59.20%		0.93%		10.00%		6.00%		15.50%		21.59%		4.66%		0.00%

																						0.85%		-1.863%		-4.574%		65.00%		1992		2.342%		63.50%		5.98%		10.00%		6.00%		17.76%		21.12%		4.40%		0.00%

				-3.863%		40.00%		2.79%		28.70%		6.00%		21.90%		50.20%		8.00%		0.00%		2.65%		-0.663%		-3.974%		80.00%		1993		10.555%		67.40%		8.04%		-31.30%		6.00%		18.03%		20.18%		4.04%		0.00%

				-2.719%		54.30%		2.79%		28.70%		6.00%		21.90%		50.20%		8.00%		0.00%										1994		-4.888%		107.30%		-5.46%		20.00%		6.00%		20.66%		30.45%		3.79%		0.00%

				-1.863%		65.00%		2.79%		28.70%		6.00%		21.90%		50.20%		8.00%		0.00%										1995		1.901%		87.20%		7.19%		16.60%		6.00%		17.53%		23.26%		3.47%		0.00%

				-0.663%		80.00%		2.79%		28.70%		6.00%		21.90%		50.20%		8.00%		0.00%										1996		2.856%		78.00%		7.01%		8.10%		6.00%		21.32%		28.95%		3.29%		0.00%

																														1997		-1.578%		81.20%		7.53%		29.70%		6.00%		21.79%		26.97%		3.20%		0.00%

				-2.151%		40.00%		2.79%		28.70%		6.00%		21.90%		50.20%		12.00%		0.00%										1998		-5.087%		75.32%		3.09%		33.70%		6.00%		22.24%		26.64%		3.18%		0.00%

				-0.435%		54.30%		2.79%		28.70%		6.00%		21.90%		50.20%		12.00%		0.00%										1999		-10.054%		55.75%		-5.02%		25.00%		6.00%		29.62%		28.90%		3.98%		0.00%

				0.849%		65.00%		2.79%		28.70%		6.00%		21.90%		50.20%		12.00%		0.00%										2000		11.867%		51.62%		7.40%		-10.00%		6.00%		53.00%		31.00%		3.75%		0.00%

				2.649%		80.00%		2.79%		28.70%		6.00%		21.90%		50.20%		12.00%		0.00%										2001		-7.764%		51.62%		-5.00%		5.00%		6.00%		61.00%		31.00%		3.75%		0.00%

				-5.574%		40.00%		2.79%		28.70%		6.00%		21.90%		50.20%		4.00%		0.00%

				-5.002%		54.30%		2.79%		28.70%		6.00%		21.90%		50.20%		4.00%		0.00%

				-4.574%		65.00%		2.79%		28.70%		6.00%		21.90%		50.20%		4.00%		0.00%

				-3.974%		80.00%		2.79%		28.70%		6.00%		21.90%		50.20%		4.00%		0.00%

				-1.957%		40.00%		2.79%		20.00%		6.00%		21.90%		50.20%		8.00%		0.00%

				-0.813%		54.30%		2.79%		20.00%		6.00%		21.90%		50.20%		8.00%		0.00%

		1989		6.413%		0.76		0.00		0.10		0.06		0.18		0.26		0.06		(0.19)

		1990		5.295%		0.58		0.09		0.10		0.06		0.15		0.20		0.05		(0.07)

		1991		-1.574%		0.59		0.01		0.10		0.06		0.15		0.22		0.05		0.08

		1992		1.401%		0.64		0.06		0.10		0.06		0.18		0.21		0.04		0.04

		1993		9.892%		0.67		0.08		(0.31)		0.06		0.18		0.20		0.04		0.03

		1994		-10.980%		1.07		(0.05)		0.20		0.06		0.21		0.30		0.04		0.19

		1995		1.137%		0.87		0.07		0.17		0.06		0.18		0.23		0.03		0.03

		1996		4.295%		0.78		0.07		0.08		0.06		0.21		0.29		0.03		(0.05)

		1997		0.349%		0.81		0.08		0.30		0.06		0.22		0.27		0.03		(0.07)

		1998		-5.601%		0.75		0.03		0.34		0.06		0.22		0.27		0.03		0.02

		1999		-9.869%		0.56		(0.05)		0.25		0.06		0.30		0.29		0.04		(0.01)

		2000		13.365%		0.52		0.07		-0.1		0.06		0.53		0.31		0.04		(0.05)

		2001		-24.893%		0.52		(0.05)		0.25		0.06		0.61		0.31		0.04		0.15

				Primary		Inflation		GDP		Domestic		Foreign		Domestic		Foreign		Monetary		Depreciation

				Deficit		Rate		Growth		Interest		Interest		Debt		Debt		Base		Rate

				Required to stabilize

				debt to GDP ratio

				Primary		Inflation		GDP		Domestic				Public								Monetary Base

				Surplus		Rate		Growth		Interest				Debt								Velocity

				0.035		0.0368414275		0.0487901642		0.1133286853				0.6								23

				0.026		0.014		0.05		0.1				0.6								16

				0.035		1.182		0.05		0.12				0.6								16

				3.84%		0.048		0.049		0.113				0.6								9.99999999999999E+39

				3.22%		0.051		0.049		0.113				0.6								16

				2.33%		0.05		0.049		0.095				0.6								23

				-2.60%		1.238		0.05		0.1				0.6								23

				2.33%		0.05		0.049		0.095				0.6								23

				2.33%		0.05		0.049		0.095				0.6								23

				2.33%		0.05		0.049		0.095				0.6								23

				2.33%		0.05		0.049		0.095				0.6								23

				OECD method May 2000 Italy report page 67 bottom.

				Primary				GDP		Domestic				Public		Public

				Surplus				Growth		Interest				Debt at t		Debt at t-1

				0.0516				0.049		0.213				0.6		0.45



1) year-end domestic debt was 29.14% of GDP if duty losses are shorn away.
2) 53.1% of GNP according to UT

Debt series are not consistent because duty losses were incorporated into domestic debt at end-2000



data

		

																																										WPI end-period								Central Bank's Gross Foreign Exchange Reserves  USD mn		Net FX debt		Net FX debt as a % of GDP

										USD mn				End-period		TL Nominal				depreciation		domestic		foreign		GDP		Domestic debt		Dom Debt												1987  base Index						1981		0.9

								Growth		Public sector						Reserve		TL/USD		Real		real		real interest		USD		Nominal TL		% of Nom GDP										1982		22						1982		1.1

				Nominal TL		Nominal TL		Real GDP		foreign debt		TL/USD ave		WPI 1987		Money		%change		exchange		interest rate		rate		terms														1983		30						1983		1.3		11.08

		1983		Primary balance		GDP				12.330		224		40.0922				51.4332		0.080953829														1.400922		1.514332				1984		47						1984		1.2		11.19

		1984		-538						12.431		365		53.6184				58.0357		0.0287550189														1.536184		1.580357				1985		66						1985		1.0		13.95

		1985		-112						14.971		519		40.4711				29.7175		-0.076553825														1.404711		1.297175				1986		82						1986		1.4		17.68

		1986		-76						19.046		670		25.4573				31.6899		0.0496790541														1.254573		1.316899				1987		125						1987		1.7		22.62		25.96%

		1987		(332)		74,722				24.340		857		51.6403				34.7202		-0.1115804967						87.1453706125								1.516403		1.347202				1988		210						1988		2.3		23.93		26.50%

		1988		1,118		129,224		2.1203		26.234		1,431		67.9487				78.0351		0.0600564339						90.3002821213		28458.1		22.02%				1.679487		1.780351				1989		340						1989		4.8		22.59		21.09%

		1989		757		227,324		0.2516		27.425		2,122		62.3092		17,035		27.4873		-0.214540519						107.1369995958		41934.1		18.45%				1.623092		1.274873				1990		506						1990		6.0		24.44		16.21%

		1990		2,012		393,060		9.2553		30.416		2,606		48.6185		23,871		26.6405		-0.1478819932						150.8119776341		57180		14.55%				1.486185		1.266405				1991		805						1991		4.9		27.67		18.34%

		1991		(9,443)		630,117		0.9267		32.590		4,175		59.2168		37,244		73.3722		0.0889064471						150.9164292689		97647.8		15.50%				1.592168		1.733722				1992		1,299						1992		6.1		27.48		17.28%

		1992		(7,137)		1,093,368		5.9844		33.598		6,874		61.4037		61,195		68.5938		0.0445473059						159.0494991249		194236.6		17.76%				1.614037		1.685938				1993		2,082						1993		6.2		30.02		16.72%

		1993		(17,387)		1,981,867		8.0422		36.237		11,036		60.2555		101,721		68.9841		0.0544667734		-31.3				179.5876145394		357346.6		18.03%				1.602555		1.689841				1994		5,196						1994		7.1		32.44		24.98%

		1994		146,105		3,868,429		-5.4558		39.550		29,788		149.5582		185,738		165.7208		0.0647648524		20				129.8640003411		799309		20.66%				2.495582		2.657208				1995		8,567						1995		12.4		27.08		15.96%

		1995		259,539		7,762,456		7.1913		39.472		45,739		64.8692		343,484		58.9203		-0.036082543		16.6				169.7137587949		1361007		17.53%				1.648692		1.589203				1996		15,582						1996		16.3		36.28		19.99%

		1996		259,278		14,772,110		7.0053		52.555		81,386		81.8854		621,483		76.0818		-0.0319080036		8.1				181.5064098114		3148985		21.32%				1.818854		1.760818				1997		29,698						1997		18.4		32.73		17.26%

		1997		97,070		28,835,883		7.5288		51.147		152,071		90.5906		1,186,386		90.4563		-0.0007046518		29.7				189.620829967		6283425		21.79%				1.905906		1.904563				1998		44,970						1998		19.7		33.58		16.79%

		1998		2,478,771		52,224,945		3.0918		53.305		261,045		51.4223		2,145,718		52.7326		0.0086532829		33.7				200.0608836953		11612885		22.24%				1.514223		1.527326				1999		74,860						1999		23.2		30.05		16.30%

		1999		1,676,340		77,415,272		-4.7088		53.226		420,063		66.4665		3,932,210		72.7098		0.0375048433		35				184.2945175652		22920145		29.61%				1.664665		1.727098				2000		98,923						2000		22.2		31.76		15.91%

		2000		4,894,010		124,982,454		7.1527		53.937		626,191		32.1441		4,920,802		20.5944		-0.0874023131		5				199.5916211394		36420620		29.14%				1.321441		1.205944				2001		113,932						2001

																5,504,159

				Primary balance		Growth rate of		Real dom		Real ext		domestic debt		foreign debt		inflation rate		reservemoney/gdp		exchange rate

				%of GDP		Real GDP		R		R		%of GDP		% of GDP						depreciation

		1983														0.400922				0.080953829

		1984														0.536184				0.0287550189

		1985														0.404711				-0.076553825

		1986														0.254573				0.0496790541

		1987		-0.44432												0.516403				-0.1115804967

		1988		0.86516		2.1203						0.2202		0.2905		0.679487				0.0600564339

		1989		0.33301		0.2516						0.1845		0.2560		0.623092		0.0749371601		-0.214540519

		1990		0.51188		9.2553						0.1455		0.2017		0.486185		0.0607312015		-0.1478819932

		1991		-1.49861		0.9267						0.1550		0.2159		0.592168		0.0591064928		0.0889064471

		1992		-0.65275		5.9844						0.1776		0.2112		0.614037		0.055969262		0.0445473059

		1993		-0.87730		8.0422		-31.3				0.1803		0.2018		0.602555		0.0513258432		0.0544667734

		1994		3.77686		-5.4558		20				0.2066		0.3045		1.495582		0.0480138049		0.0647648524

		1995		3.34352		7.1913		16.6				0.1753		0.2326		0.648692		0.0442493968		-0.036082543

		1996		1.75519		7.0053		8.1				0.2132		0.2895		0.818854		0.0420713758		-0.0319080036

		1997		0.33663		7.5288		29.7				0.2179		0.2697		0.905906		0.0411426968		-0.0007046518

		1998		4.74634		3.0918		33.7				0.2224		0.2664		0.514223		0.0410860747		0.0086532829

		1999		2.16539		-5.0185		35				0.2961		0.2888		0.664665		0.0507937243		0.0375048433

		2000						5												0.0106212341





Seignorage 1995 base

										1		2		3		4		5		6		5b		6b		7		8		9		10		11

																														GDP		GNP		1995		1 / 11		2 / 11		3 / 11		4 / 11

										Nominal TL bn		Nominal TL bn		Nominal TL bn		Nominal TL bn		GDP		GNP		GDP		GNP		GDP		GNP		Deflator Index		Deflator Index		Index										Seignorage as a % of Real GNP								Inflation Tax								Inflation Tax as a % of Real GNP								Total Seignorage

										End-period reserve money		Average-period reserve money		Average c-i-c  +  reserves		End-period c-i-c  +  reserves		at current buyer prices TL bn				1987 base		1987 base		Deflator		Deflator		100		100		2										1		2		3		4		1		2		3		4		1		2		3		4

				0.0598				1989		17,035		16,236		11,576		14,029		227,324		230,370		76,498		77,347		75.5		75.5		176		176		4		4,540		4,327		3,085		3,739										3,427		3,267		2,329		2,823		4.43%		4.22%		3.01%		3.65%

				0.0543				1990		23,871		20,284		18,305		20,727		393,060		397,178		83,579		84,592		58.3		57.6		278		277		6		4,036		3,430		3,095		3,505		-0.595%		-1.060%		0.012%		-0.276%		2,325		1,976		1,783		2,019		2.75%		2.34%		2.11%		2.39%		2.2%		1.3%		2.1%		2.1%

				0.049				1991		37,244		30,047		27,304		32,019		630,117		634,393		84,353		84,887		58.8		59.2		441		440		9		3,956		3,191		2,900		3,401		-0.095%		-0.281%		-0.230%		-0.122%		2,342		1,889		1,717		2,013		2.76%		2.23%		2.02%		2.37%		2.7%		1.9%		1.8%		2.2%

				0.0483				1992		61,195		48,876		44,226		55,902		1,093,368		1,103,605		89,401		90,323		63.7		63.5		722		720		15		3,975		3,175		2,873		3,632		0.022%		-0.018%		-0.030%		0.255%		2,524		2,016		1,824		2,306		2.79%		2.23%		2.02%		2.55%		2.8%		2.2%		2.0%		2.8%

				0.0462				1993		101,721		82,448		76,343		93,445		1,981,867		1,997,323		96,591		97,677		67.8		67.4		1,212		1,205		26		3,947		3,200		2,963		3,626		-0.029%		0.025%		0.092%		-0.005%		2,661		2,156		1,997		2,444		2.72%		2.21%		2.04%		2.50%		2.7%		2.2%		2.1%		2.5%

				0.0485				1994		185,738		150,396		143,223		170,675		3,868,429		3,887,903		91,321		91,733		106.5		107.3		2,502		2,498		53		3,477		2,815		2,681		3,195		-0.513%		-0.419%		-0.307%		-0.470%		3,731		3,021		2,877		3,428		4.07%		3.29%		3.14%		3.74%		3.6%		2.9%		2.8%		3.3%

				0.0464				1995		343,484		277,448		268,084		307,810		7,762,456		7,854,887		97,888		99,028		87.2		87.2		4,685		4,677		100		3,435		2,774		2,681		3,078		-0.043%		-0.041%		-0.000%		-0.118%		2,995		2,419		2,338		2,684		3.02%		2.44%		2.36%		2.71%		3.0%		2.4%		2.4%		2.6%

				0.0438				1996		621,487		471,323		444,418		544,115		14,772,110		14,978,067		104,745		106,080		77.8		78.0		8,329		8,325		178		3,491		2,648		2,497		3,057		0.053%		-0.119%		-0.174%		-0.020%		2,723		2,065		1,947		2,384		2.57%		1.95%		1.84%		2.25%		2.6%		1.8%		1.7%		2.2%

				0.0428				1997		1,186,386		890,667		842,187		1,054,847		28,835,883		29,393,262		112,631		114,874		81.5		81.2		15,118		15,085		323		3,678		2,761		2,611		3,270		0.163%		0.099%		0.100%		0.186%		2,987		2,242		2,120		2,656		2.60%		1.95%		1.85%		2.31%		2.8%		2.1%		1.9%		2.5%

				0.0453				1998		2,145,691		1,654,770		1,587,765		2,022,803		52,224,945		53,518,332		116,114		119,303		75.7		75.3		26,562		26,446		565		3,795		2,926		2,808		3,577		0.097%		0.138%		0.165%		0.257%		2,858		2,204		2,115		2,694		2.40%		1.85%		1.77%		2.26%		2.5%		2.0%		1.9%		2.5%

								1999		3,932,210		2,821,059		2,718,639		3,413,319		77,415,272		78,282,967		110,646		112,044		55.6		55.8		41,319		41,190		881		4,465		3,203		3,087		3,876		0.598%		0.247%		0.249%		0.266%		2,489		1,786		1,721		2,161		2.22%		1.59%		1.54%		1.93%		2.8%		1.8%		1.8%		2.2%

								2000		5,948,675		4,652,904		4,067,528		4,611,100		124,982,454		125,970,545		118,560		118,916		50.7		51.6		62,254		62,451		1,335		4,455		3,484		3,046		3,453		-0.008%		0.237%		-0.034%		-0.355%		2,300		1,799		1,572		1,782		1.93%		1.51%		1.32%		1.50%		1.9%		1.7%		1.3%		1.1%

								2001		5,950,597		5,504,159		4,646,241		4,952,794

																												Nominal Monetary Base as a % of Nominal GNP								Real Monetary Base as a % of Real GNP

																												1		2		3		4		1 / 11		2 / 11		3 / 11		4 / 11

																												7.39%		7.05%		5.03%		6.09%		5.87%		5.59%		3.99%		4.83%

																												6.01%		5.11%		4.61%		5.22%		4.77%		4.05%		3.66%		4.14%

																												5.87%		4.74%		4.30%		5.05%		4.66%		3.76%		3.42%		4.01%

																												5.55%		4.43%		4.01%		5.07%		4.40%		3.52%		3.18%		4.02%

																												5.09%		4.13%		3.82%		4.68%		4.04%		3.28%		3.03%		3.71%

																												4.78%		3.87%		3.68%		4.39%		3.79%		3.07%		2.92%		3.48%

																												4.37%		3.53%		3.41%		3.92%		3.47%		2.80%		2.71%		3.11%

																												4.15%		3.15%		2.97%		3.63%		3.29%		2.50%		2.35%		2.88%

																												4.04%		3.03%		2.87%		3.59%		3.20%		2.40%		2.27%		2.85%

																												4.01%		3.09%		2.97%		3.78%		3.18%		2.45%		2.35%		3.00%

																												5.02%		3.60%		3.47%		4.36%		3.98%		2.86%		2.76%		3.46%

																												4.72%		3.69%		3.23%		3.66%		3.75%		2.93%		2.56%		2.90%

																												Revenue Contribution of Exchange Rate Movement





Seignorage 1987 base 

										1		2		3		4		5		6		5b		6b		7		8		9		10

																														GDP		GNP		1 / 10		2 / 10		3 / 10		4 / 10																																												Actual Data Sorted by Seignorage Levels														Components of Seignorage														Real Exchange Rate Movement Impact on Primary Balance as a % of GDP

										Nominal TL bn		Nominal TL bn		Nominal TL bn		Nominal TL bn		GDP		GNP		GDP		GNP		GDP		GNP		1987 base		1987 base										Seignorage as a % of Real GNP								Inflation Tax								Inflation Tax as a % of Real GNP								Total Seignorage														Figure I						GNP Deflator		Seignorage				Figure II								New Issue		Capital Loss												Public External Debt % of GDP				RER Impact on Primary Bal as a % of GDP

										End-period reserve money		Average-period reserve money		Average c-i-c  +  reserves		End-period c-i-c  +  reserves		at current buyer prices TL bn				1987 base		1987 base		Deflator		Deflator		Deflator Index		Deflator Index										1		2		3		4		1		2		3		4		1		2		3		4																				2000		51.6		1.44%										1990		-0.35%		3.01%												gross		net		gross		net

								1987																		33.6		33.5		100		100																																																				1990		57.6		2.66%				GNP Deflator		Seignorage				1991		-0.15%		2.99%										1989		18.4%		21.1%		3.77%		3.10%

								1988																		69.3		69.7		169		170																																																				1999		55.8		2.77%				300		-0.87%				1992		0.32%		3.22%										1990		14.5%		16.2%		2.21%		1.78%

								1989		17,035		16,236		11,576		14,029		227,324		230,370		76,498		77,347		75.5		75.5		297		298		5,720		5,452		3,887		4,711										4,318		4,116		2,935		3,556		5.58%		5.32%		3.79%		4.60%																GNP Deflator		Seignorage		1996		78.0		2.81%				295		-0.56%				1993		-0.01%		3.15%										1991		15.5%		18.3%		-2.97%		-2.52%

								1990		23,871		20,284		18,305		20,727		393,060		397,178		83,579		84,592		58.3		57.6		470		469		5,086		4,322		3,900		4,416		-0.750%		-1.336%		0.015%		-0.348%		2,929		2,489		2,246		2,544		3.46%		2.94%		2.66%		3.01%		2.7%		1.6%		2.7%		2.7%						1990		57.6		2.66%		1991		59.2		2.83%				290		-0.26%				1994		-0.59%		4.71%										1992		17.8%		17.3%		-0.94%		-0.77%

								1991		37,244		30,047		27,304		32,019		630,117		634,393		84,353		84,887		58.8		59.2		747		747		4,984		4,021		3,654		4,285		-0.120%		-0.354%		-0.290%		-0.154%		2,951		2,380		2,163		2,537		3.48%		2.80%		2.55%		2.99%		3.4%		2.5%		2.3%		2.8%						1991		59.2		2.83%		1993		67.4		3.15%				285		0.03%				1995		-0.15%		3.42%										1993		18.0%		16.7%		-0.25%		-0.21%

								1992		61,195		48,876		44,226		55,902		1,093,368		1,103,605		89,401		90,323		63.7		63.5		1,223		1,222		5,009		4,001		3,620		4,576		0.027%		-0.023%		-0.038%		0.322%		3,181		2,540		2,299		2,906		3.52%		2.81%		2.54%		3.22%		3.5%		2.8%		2.5%		3.5%						1992		63.5		3.54%		1997		81.2		3.15%				280		0.31%				1996		-0.03%		2.83%										1994		20.7%		25.0%		-9.58%		-7.86%

								1993		101,721		82,448		76,343		93,445		1,981,867		1,997,323		96,591		97,677		67.8		67.4		2,052		2,045		4,974		4,031		3,733		4,569		-0.036%		0.032%		0.116%		-0.007%		3,352		2,717		2,516		3,080		3.43%		2.78%		2.58%		3.15%		3.4%		2.8%		2.7%		3.1%						1993		67.4		3.15%		1998		75.3		3.17%				275		0.58%				1997		0.23%		2.91%										1995		17.5%		16.0%		-0.49%		-0.33%

								1994		185,738		150,396		143,223		170,675		3,868,429		3,887,903		91,321		91,733		106.5		107.3		4,237		4,240		4,381		3,547		3,378		4,026		-0.646%		-0.528%		-0.387%		-0.592%		4,701		3,806		3,625		4,320		5.12%		4.15%		3.95%		4.71%		4.5%		3.6%		3.6%		4.1%						1994		107.3		4.12%		1995		87.2		3.27%				270		0.84%				1998		0.32%		2.85%										1996		21.3%		20.0%		1.73%		1.19%

								1995		343,484		277,448		268,084		307,810		7,762,456		7,854,887		97,888		99,028		87.2		87.2		7,931		7,937		4,328		3,496		3,378		3,878		-0.054%		-0.052%		-0.000%		-0.149%		3,774		3,048		2,945		3,382		3.81%		3.08%		2.97%		3.42%		3.8%		3.0%		3.0%		3.3%						1995		87.2		3.27%		1992		63.5		3.54%				265		1.09%				1999		0.34%		2.43%										1997		21.8%		17.3%		2.34%		1.50%

								1996		621,487		471,323		444,418		544,115		14,772,110		14,978,067		104,745		106,080		77.8		78.0		14,101		14,127		4,399		3,336		3,146		3,852		0.067%		-0.150%		-0.219%		-0.025%		3,431		2,602		2,454		3,004		3.23%		2.45%		2.31%		2.83%		3.3%		2.3%		2.1%		2.8%						1996		78.0		2.81%		1994		107.3		4.12%				260		1.33%				2000		-0.45%		1.89%										1998		22.2%		16.8%		-1.29%		-0.81%

								1997		1,186,386		890,667		842,187		1,054,847		28,835,883		29,393,262		112,631		114,874		81.5		81.2		25,594		25,599		4,635		3,479		3,290		4,121		0.205%		0.125%		0.125%		0.234%		3,763		2,825		2,671		3,346		3.28%		2.46%		2.33%		2.91%		3.5%		2.6%		2.5%		3.1%						1997		81.2		3.15%										255		1.56%																		1999		29.6%		16.3%		-3.00%		-1.69%

								1998		2,145,691		1,654,770		1,587,765		2,022,803		52,224,945		53,518,332		116,114		119,303		75.7		75.3		44,969		44,879		4,781		3,687		3,538		4,507		0.123%		0.174%		0.208%		0.324%		3,601		2,777		2,665		3,395		3.02%		2.33%		2.23%		2.85%		3.1%		2.5%		2.4%		3.2%						1998		75.3		3.17%										250		1.78%																		2000		29.1%		15.9%		1.93%		0.99%

								1999		3,932,210		2,821,059		2,718,639		3,413,319		77,415,272		78,282,967		110,646		112,044		55.6		55.8		69,953		69,899		5,626		4,036		3,889		4,883		0.754%		0.311%		0.314%		0.336%		3,136		2,250		2,168		2,722		2.80%		2.01%		1.94%		2.43%		3.6%		2.3%		2.2%		2.8%						1999		55.8		2.77%										245		1.98%

								2000		5,948,675		4,652,904		4,067,528		4,611,100		124,982,454		125,970,545		118,560		118,916		50.7		51.6		105,397		105,979		5,613		4,390		3,838		4,351		-0.011%		0.298%		-0.043%		-0.448%		2,897		2,266		1,981		2,246		2.44%		1.91%		1.67%		1.89%		2.4%		2.2%		1.6%		1.4%						2000		51.6		1.44%										240		2.18%

								2001		5,950,597		5,504,159		4,646,241		4,952,794																																																																												235		2.37%

																												Nominal Monetary Base as a % of Nominal GNP								Real Monetary Base as a % of Real GNP																																																								230		2.55%

																												1		2		3		4		1 / 11		2 / 11		3 / 11		4 / 11																																																		225		2.72%

																																																																																												220		2.88%

																												7.39%		7.05%		5.03%		6.09%		7.39%		7.05%		5.03%		6.09%																																																		215		3.03%

																												6.01%		5.11%		4.61%		5.22%		6.01%		5.11%		4.61%		5.22%																																																		210		3.17%

																												5.87%		4.74%		4.30%		5.05%		5.87%		4.74%		4.30%		5.05%																																																		205		3.30%

																												5.55%		4.43%		4.01%		5.07%		5.55%		4.43%		4.01%		5.07%																																																		200		3.42%

																												5.09%		4.13%		3.82%		4.68%		5.09%		4.13%		3.82%		4.68%																																																		195		3.53%

																												4.78%		3.87%		3.68%		4.39%		4.78%		3.87%		3.68%		4.39%																																																		190		3.63%

																												4.37%		3.53%		3.41%		3.92%		4.37%		3.53%		3.41%		3.92%																																																		185		3.72%

																												4.15%		3.15%		2.97%		3.63%		4.15%		3.15%		2.97%		3.63%																																																		180		3.80%

						Real Exchange Rate Movement																						4.04%		3.03%		2.87%		3.59%		4.03%		3.03%		2.86%		3.59%																																																		175		3.87%

						Impact on																						4.01%		3.09%		2.97%		3.78%		4.01%		3.09%		2.97%		3.78%																																																		170		3.93%

						Primary Deficit		Inflation Rate		GDP		Real Domestic		Real Foreign		Domestic Debt		External Debt		Monetary Base		Real Exchange Rate						5.02%		3.60%		3.47%		4.36%		5.02%		3.60%		3.47%		4.36%																																																		165		3.98%

						as a % of GDP		(GDP Deflator)		Growth		Interest Rate		Interest Rate		as a % of GDP		as a % of GDP		as a % of GDP		Depreciation						4.72%		3.69%		3.23%		3.66%		4.72%		3.69%		3.23%		3.66%																																																		160		4.02%

																																																																																												155		4.05%

				1989		3.765%		75.50%		0.25%		10.00%		6.0%		18.4%		0.26		0.06		(0.19)						Revenue Contribution of Exchange Rate Movement																																																																150		4.07%

				1990		2.213%		58.30%		9.26%		10.00%		6.0%		14.5%		0.20		0.05		(0.07)																																																																						145		4.07%

				1991		-2.970%		58.80%		0.93%		10.00%		6.0%		15.5%		0.22		0.05		0.08																																																																						140		4.07%

				1992		-0.944%		63.70%		5.98%		10.00%		6.0%		17.8%		0.21		0.04		0.04																																																																						135		4.06%

				1993		-0.251%		67.80%		8.04%		-31.30%		6.0%		18.0%		0.20		0.04		0.03																																																																						130		4.04%

				1994		-9.581%		106.50%		-5.46%		20.00%		6.0%		20.7%		0.30		0.04		0.19																																																																						125		4.01%

				1995		-0.487%		87.20%		7.19%		16.60%		6.0%		17.5%		0.23		0.03		0.03																																																																						120		3.97%

				1996		1.731%		77.80%		7.01%		8.10%		6.0%		21.3%		0.29		0.03		(0.05)																																																																						115		3.92%

				1997		2.339%		81.50%		7.53%		29.70%		6.0%		21.8%		0.27		0.03		(0.07)																																																																						110		3.86%

				1998		-1.289%		75.70%		3.09%		33.70%		6.0%		22.2%		0.27		0.03		0.02																																																																						105		3.79%

				1999		-3.003%		55.56%		-5.02%		25.00%		6.0%		29.6%		0.29		0.04		(0.01)																																																																						100		3.71%

				2000		1.932%		50.67%		7.40%		-10.00%		6.0%		29.1%		0.31		0.04		(0.05)																																																																						95		3.62%

				2001		-8.339%		51.62%		-5.00%		25.00%		6.0%		61.0%		0.31		0.04		0.15																																																																						90		3.52%

																																																																																												85		3.41%

																																																																																												80		3.29%

																																																																																												75		3.16%

						Real Exchange Rate Movement																																																																																						70		3.02%

						Impact on												NET																																																																										65		2.87%

						Primary Deficit		Inflation Rate		GDP		Real Domestic		Real Foreign		Domestic Debt		External Debt		Monetary Base		Real Exchange Rate																																																																						60		2.71%

						as a % of GDP		(GDP Deflator)		Growth		Interest Rate		Interest Rate		as a % of GDP		as a % of GDP		as a % of GDP		Depreciation																																																																						55		2.54%

																																																																																												50		2.36%

				1989		3.102%		75.50%		0.25%		10.00%		6.0%		18.4%		21.1%		0.06		(0.19)																																																																						45		2.16%

				1990		1.778%		58.30%		9.26%		10.00%		6.0%		14.5%		16.2%		0.05		(0.07)																																																																						40		1.96%

				1991		-2.522%		58.80%		0.93%		10.00%		6.0%		15.5%		18.3%		0.05		0.08																																																																						35		1.75%

				1992		-0.772%		63.70%		5.98%		10.00%		6.0%		17.8%		17.3%		0.04		0.04																																																																						30		1.53%

				1993		-0.208%		67.80%		8.04%		-31.30%		6.0%		18.0%		16.7%		0.04		0.03																																																																						25		1.30%

				1994		-7.858%		106.50%		-5.46%		20.00%		6.0%		20.7%		25.0%		0.04		0.19																																																																						20		1.06%

				1995		-0.334%		87.20%		7.19%		16.60%		6.0%		17.5%		16.0%		0.03		0.03																																																																						15		0.81%

				1996		1.195%		77.80%		7.01%		8.10%		6.0%		21.3%		20.0%		0.03		(0.05)																																																																						10		0.55%

				1997		1.497%		81.50%		7.53%		29.70%		6.0%		21.8%		17.3%		0.03		(0.07)																																																																						5		0.28%

				1998		-0.812%		75.70%		3.09%		33.70%		6.0%		22.2%		16.8%		0.03		0.02																																																																						0		0.00%

				1999		-1.695%		55.56%		-5.02%		25.00%		6.0%		29.6%		16.3%		0.04		(0.01)																																																																						-5		-0.29%

				2000		0.992%		50.67%		7.40%		-10.00%		6.0%		29.1%		15.9%		0.04		(0.05)																																																																						-10		-0.59%

				2001		-8.339%		51.62%		-5.00%		25.00%		6.0%		61.0%		31.0%		0.04		0.15																																																																						-15		-0.90%

																																																																																												-20		-1.22%

																																																																																												-25		-1.55%

																																																																																												-30		-1.89%

																																																																																												-35		-2.24%

																																																																																												-40		-2.60%

																																																																																												-45		-2.97%

																																																																																												-50		-3.36%
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Seignorage WPI adj 1987 base

																												Bulgaria		Finland		Peru		Poland		Thailand		Turkey				Real interest rate (%)																Overall budget deficit, including grants (% of GDP)																Panel data

				Bulgaria		M2		DTH								Finland		probably in percent								1986		-		-		-		-		99.7%		83.3%				Bulgaria		Finland		Peru		Poland		Thailand		Turkey						Bulgaria		Finland		Peru		Poland		Thailand		Turkey

				end-period		Leva Deposits		FX Deposits		M2Y		M2/M2Y						Local Deposits		FX Deposits		M2Y		M2/M2Y		1987		-		-		-		-		99.6%		76.7%		1986		..		4.3		-19.6		-5.9		11.5						1986		..		0.1		-4.1		-0.3		-4.2		-2.5						M2/M2Y		Budget Balance		Inflation		RealR

				2001 april 22												2001 March 31		98.07		1.94		100.01		98.1%		1988		-		-		-		-		99.7%		74.1%		1987		..		4		-26.2		-12.7		5.7						1987		..		-1.7		-6.3		-1.4		-2.2		-3.1						0.83		-0.025		0.354

				2000		1,413,212		3,182,383		4,595,595		30.8%				2000		98.2		2.07		100.27		97.9%		1989		-		-		-		-		99.7%		76.9%		1988		..		2.5		-58.1		-30.6		5.3						1988		-4.2		0.4		-3.6		-2.3		0.7		-3						0.77		-0.031		0.336

				1999		1,332,876		2,763,218		4,096,094		32.5%				1999		97.71		2.29		100		97.7%		1990		-		-		-		-		99.9%		76.7%		1989		..		4		-46.6		-58.9		5.8						1989		-1.1		1.8		-5.2		..		2.9		-3.3						0.74		-0.03		0.693

				1998		1,058,675		2,356,002		3,414,677		31.0%				1998		96.63		3.38		100.01		96.6%		1991		-		-		-		-		99.8%		69.7%		1990		..		5.5		-21.8		16.9		8.2		14.2				1990		-8.3		0.2		-6.4		..		4.6		-3						0.77		-0.033		0.757

				1997		1,033,228		2,459,985		3,493,213		29.6%				1997		95.96		4.05		100.01		96.0%		1992		-		-		-		-		99.8%		64.9%		1991		-54.6		9.1		89		-0.5		9.1		9.1				1991		-4.5		-6.9		-1.8		..		4.7		-5.3						0.77		-0.03		0.582		0.142

				1996		407,741		596,562		1,004,303		40.6%				1996		95.77		4.22		99.99		95.8%		1993		-		-		-		65.0%		99.7%		59.7%		1992		-1.8		11.4		67.7		0.4		7.3		10.3				1992		-4.9		-14.8		-3		..		2.8		-4.3						0.70		-0.053		0.588		0.091

				1995		313,389		150,029		463,418		67.6%				1995		95.15		4.85		100		95.2%		1994		-		-		-		66.1%		99.8%		52.7%		1993		4.8		7.4		34.9		3.6		7.6		16.3				1993		-12.1		-13.4		-2.7		..		2.1		-6.7						0.65		-0.043		0.64		0.103

																										1995		67.6%		95.2%		-		74.9%		99.7%		52.0%		1994		-0.1		6.5		28.8		3.5		5.5		16.7				1994		-4.6		-11.5		1.9		-2.1		1.9		-3.9						0.60		-0.067		0.673		0.163

				Peru		M2		DTH								Poland		M2		DTH						1996		40.6%		95.8%		-		79.1%		99.6%		54.4%		1995		-2.4		5.2		13.4		4.4		6.8		13.2				1995		-5.2		-9.7		-1.3		-1.9		2.9		-4.1						0.53		-0.039		1.071		0.167

				end-period		Nuevos Soles Deposits		FX Deposits		M2Y		M2/M2Y				end-period		Zloty Deposits		FX Deposits		M2Y		M2/M2Y		1997		29.6%		96.0%		-		79.3%		98.7%		53.1%		1996		1.1		5.3		14.9		6.2		9		17.3				1996		-15.4		-6.4		2.4		-2		2.4		-8.4						0.52		-0.041		0.87		0.132

				2001 april 22		22,989		33,608		56,597		40.6%				2001 March		213,369		44,255		257,624		82.8%		1998		31.0%		96.6%		37.8%		82.5%		98.6%		56.5%		1997		-82.5		3		19.5		9.6		10.4		2.6				1997		2.1		-2.5		0.5		-1.3		-0.9		-8.4						0.54		-0.084		0.783		0.173

				2000		22,819		33,305		56,124		40.7%				2000		208,762		41,324		250,086		83.5%		1999		32.5%		97.7%		39.9%		82.2%		98.7%		54.8%		1998		-7.3		3.9		23.9		11.1		5.2		15.7				1998		2.8		..		-0.2		-1		-3.5		..						0.53		-0.084		0.812		0.026

				1999		21,307		32,090		53,397		39.9%				1999		178,522		38,684		217,205		82.2%		2000		30.8%		97.9%		40.7%		83.5%		98.6%		55.5%		1999												25.2																						0.57		-0.078		0.742		0.157

				1998		17,356		28,511		45,867		37.8%				1998		153,013		32,435		185,448		82.5%		2001				98.1%		40.6%		82.8%		98.5%				2000																																		0.55		-0.121		0.54		0.252

																1997		115,512		30,199		145,710		79.3%																																																		0.56		-0.101		0.52		-0.1

																1996		87,955		23,278		111,233		79.1%																																																		0.997		-0.042		0.017		0.115

																1995		63,426		21,300		84,725		74.9%																																																		0.996		-0.022		0.047		0.057

				Thailand		M2		DTH								1994		42,970		22,059		65,028		66.1%																		Inflation, GDP deflator (annual %)																																0.997		0.007		0.059		0.053

				end-period		Baht Deposits		FX Deposits		M2Y		M2/M2Y				1993		29,851		16,091		45,942		65.0%																		Bulgaria		Finland		Peru		Poland		Thailand		Turkey																						0.997		0.029		0.061		0.058

				2001 February		4,486,495		66,120		4,552,614		98.5%																												1986		1.3		4.6		74.7		19		1.7		35.4																						0.999		0.046		0.058		0.082

				2000		4,425,999		65,097		4,491,096		98.6%																												1987		0.1		4.7		83.9		28.3		4.7		33.6																						0.998		0.047		0.057		0.091

				1999		4,220,743		57,155		4,277,898		98.7%																												1988		-5.4		7		555		68		5.9		69.3																						0.998		0.028		0.045		0.073

				1998		4,173,482		59,555		4,233,037		98.6%																												1989		6.7		6.1		2,926.60		298.6		6.1		75.7																						0.997		0.021		0.033		0.076

				1997		3,809,656		49,965		3,859,621		98.7%																												1990		26.2		5.8		6,134.40		416.7		5.8		58.2																						0.998		0.019		0.051		0.055																																										Real Exchange Rate Movement Impact on Primary Balance as a % of GDP

				1996		3,259,019		11,477		3,270,496		99.6%				Turkey		M2		DTH																				1991		226.6		2.5		350.6		55.3		5.7		58.8																						0.997		0.029		0.06		0.068

				1995		2,906,719		9,796		2,916,515		99.7%				end-period		Lira Deposits		FX Deposits		M2Y		M2/M2Y																1992		59.6		0.7		63.3		38.5		4.5		64																						0.996		0.024		0.04		0.09																																												gross		net		gross				net

				1994		2,481,373		5,623		2,486,996		99.8%				2001						0		0																1993		51.1		2.4		46.3		30.6		3.3		67.3																						0.987		-0.009		0.03		0.104																																										1989		18.40%		21.10%		3.77%				3.10%

				1993		2,287,539		5,760		2,293,298		99.7%				2000		31,109,334		24,936,966		56,046,300		55.5%																1994		72.7		1.3		19.2		28.4		5.1		107.1																						0.986		-0.035		0.087		0.052																																										1990		14.50%		16.20%		2.21%				1.78%

				1992		1,931,075		3,109		1,934,184		99.8%				1999		21,992,654		18,160,902		40,153,556		54.8%																1995		62.8		2.4		12.2		27.9		6		87																						0.65				0.306		0.036																																										1991		15.50%		18.30%		-2.97%				-2.52%

				1991		1,676,327		3,684		1,680,011		99.8%				1998		11,423,198		8,789,452		20,212,650		56.5%																1996		121		0.8		9.7		18.7		4		78.3																						0.66		-0.021		0.284		0.035																																										1992		17.80%		17.30%		-0.94%				-0.77%

				1990		1,386,916		1,769		1,388,685		99.9%				1997		5,658,800		5,005,259		10,664,059		53.1%																1997		949.1		2.2		8.8		14		3		81.2																						0.75		-0.019		0.279		0.044																																										1993		18.00%		16.70%		-0.25%				-0.21%

				1989		1,082,837		3,425		1,086,263		99.7%				1996		2,924,893		2,448,816		5,373,709		54.4%																1998		22.2		1.4		5.5		12		8.7		74.2																						0.79		-0.02		0.187		0.062																																										1994		20.70%		25.00%		-9.58%				-7.86%

				1988		853,274		2,435		855,709		99.7%				1995		1,256,632		1,157,965		2,414,597		52.0%																																																		0.79		-0.013		0.14		0.096																																										1995		17.50%		16.00%		-0.49%				-0.33%

				1987		717,716		2,938		720,655		99.6%				1994		630,348		565,005		1,195,353		52.7%																																																		0.83		-0.01		0.12		0.111																																										1996		21.30%		20.00%		1.73%				1.19%

				1986		598,133		1,689		599,822		99.7%				1993		282,442		190,617		473,059		59.7%																																																		0.95		-0.097		0.024		0.052																																										1997		21.80%		17.30%		2.34%				1.50%

																1992		190,736		103,234		293,970		64.9%																		Overall budget deficit, including grants (% of GDP)																																0.96		-0.064		0.008		0.053																																										1998		22.20%		16.80%		-1.29%				-0.81%

																1991		117,118		50,936		168,054		69.7%																		Bulgaria		Finland		Peru		Poland		Thailand		Turkey																						0.96		-0.025		0.022		0.03																																										1999		29.60%		16.30%		-3.00%				-1.69%

																1990		71,570		21,793		93,363		76.7%																1986		..		0.1		-4.1		-0.3		-4.2		-2.5																																																																						2000		29.10%		15.90%		1.93%				0.99%

																1989		47,139		14,135		61,274		76.9%																1987		..		-1.7		-6.3		-1.4		-2.2		-3.1

																1988		27,194		9,513		36,707		74.1%																1988		-4.2		0.4		-3.6		-2.3		0.7		-3

																1987		17,648		5,356		23,004		76.7%																1989		-1.1		1.8		-5.2		..		2.9		-3.3																																																																												RER Impact on Primary Bal as a % of GDP

																1986		12,173		2,436		14,609		83.3%																1990		-8.3		0.2		-6.4		..		4.6		-3

																																								1991		-4.5		-6.9		-1.8		..		4.7		-5.3																																																																										Public External Debt % of GDP

																																								1992		-4.9		-14.8		-3		..		2.8		-4.3

																																								1993		-12.1		-13.4		-2.7		..		2.1		-6.7

																																								1994		-4.6		-11.5		1.9		-2.1		1.9		-3.9

				Real interest rate (%)		1986		1987		1988		1989		1990		1991		1992		1993		1994		1995		1996		1997		1998										1995		-5.2		-9.7		-1.3		-1.9		2.9		-4.1

				Bulgaria		..		..		..		..		..		-54.6		-1.8		4.8		-0.1		-2.4		1.1		-82.5		-7.3										1996		-15.4		-6.4		2.4		-2		2.4		-8.4

				Finland		4.3		4		2.5		4		5.5		9.1		11.4		7.4		6.5		5.2		5.3		3		3.9										1997		2.1		-2.5		0.5		-1.3		-0.9		-8.4																																																																												Real Exchange Rate Movement Impact on Primary Balance as a % of GDP

				Peru		-19.6		-26.2		-58.1		-46.6		-21.8		89		67.7		34.9		28.8		13.4		14.9		19.5		23.9										1998		2.8		..		-0.2		-1		-3.5		..																																																																														Public External Debt % of GDP				RER Impact on Primary Bal as a % of GDP

				Poland		-5.9		-12.7		-30.6		-58.9		16.9		-0.5		0.4		3.6		3.5		4.4		6.2		9.6		11.1																																																																																																				gross		net		gross				net

				Thailand		11.5		5.7		5.3		5.8		8.2		9.1		7.3		7.6		5.5		6.8		9		10.4		5.2																																																																																																		1989		18.40%		21.10%		3.77%				3.10%

																																																																																																																																1990		14.50%		16.20%		2.21%				1.78%

																																																																																																																																1991		15.50%		18.30%		-2.97%				-2.52%

				Overall budget deficit, including grants (% of GDP)		1986		1987		1988		1989		1990		1991		1992		1993		1994		1995		1996		1997		1998																																																																																																		1992		17.80%		17.30%		-0.94%				-0.77%

				Bulgaria		..		..		-4.2		-1.1		-8.3		-4.5		-4.9		-12.1		-4.6		-5.2		-15.4		2.1		2.8																																																																																																		1993		18.00%		16.70%		-0.25%				-0.21%

				Finland		0.1		-1.7		0.4		1.8		0.2		-6.9		-14.8		-13.4		-11.5		-9.7		-6.4		-2.5		..																																																																																																		1994		20.70%		25.00%		-9.58%				-7.86%

				Peru		-4.1		-6.3		-3.6		-5.2		-6.4		-1.8		-3		-2.7		1.9		-1.3		2.4		0.5		-0.2																																																																																																		1995		17.50%		16.00%		-0.49%				-0.33%

				Poland		-0.3		-1.4		-2.3		..		..		..		..		..		-2.1		-1.9		-2		-1.3		-1																																																																																																		1996		21.30%		20.00%		1.73%				1.19%

				Thailand		-4.2		-2.2		0.7		2.9		4.6		4.7		2.8		2.1		1.9		2.9		2.4		-0.9		-3.5																																																																																																		1997		21.80%		17.30%		2.34%				1.50%

				Turkey		-2.5		-3.1		-3		-3.3		-3		-5.3		-4.3		-6.7		-3.9		-4.1		-8.4		-8.4		..																																																																																																		1998		22.20%		16.80%		-1.29%				-0.81%

																																																																																																																																1999		29.60%		16.30%		-3.00%				-1.69%

																																																																																																																																2000		29.10%		15.90%		1.93%				0.99%

				Inflation, GDP deflator (annual %)		1986		1987		1988		1989		1990		1991		1992		1993		1994		1995		1996		1997		1998

				Bulgaria		1.3		0.1		-5.4		6.7		26.2		226.6		59.6		51.1		72.7		62.8		121		949.1		22.2

				Finland		4.6		4.7		7		6.1		5.8		2.5		0.7		2.4		1.3		2.4		0.8		2.2		1.4

				Peru		74.7		83.9		555		2,926.60		6,134.40		350.6		63.3		46.3		19.2		12.2		9.7		8.8		5.5

				Poland		19		28.3		68		298.6		416.7		55.3		38.5		30.6		28.4		27.9		18.7		14		12

				Thailand		1.7		4.7		5.9		6.1		5.8		5.7		4.5		3.3		5.1		6		4		3		8.7

				Turkey		35.4		33.6		69.3		75.7		58.2		58.8		64		67.3		107.1		87		78.3		81.2		74.2





Seignorage WPI adj 1987 base
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M2/M2Y

Budget Balance % of GDP

M2/M2Y = 0.1624BB - 0.1593
R2 = 0.4837
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M2/M2Y

GDP Deflator %

M2/M2Y = -1.5681p + 1.5905
R2 = 0.7943
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M2/M2Y

Real Interest Rate % pa

M2/M2Y = -0.09r + 0.1578
R2 = 0.0803
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										1		2		3		4		5		6		5b		6b		7		8		9		10

																										Average		Average		WPI		CPI		1 / 9		2 / 9		3 / 9		4 / 9

										Nominal TL bn		Nominal TL bn		Nominal TL bn		Nominal TL bn		GDP		GNP		GDP		GNP		WPI		CPI		1987 base		1987 base										Seignorage as a % of Real GNP								Inflation Tax								Inflation Tax as a % of Real GNP								Total Seignorage																		CENTRAL		BANK OF TURKEY ELECTRONIC DATA DELIVERY SYSTEM												CENTRAL B		ANK OF TURKEY ELECTRONIC DATA DELIVERY SYSTEM												CENTRA		L BANK OF TURKEY ELECTRONIC DATA DELIVERY SYSTEM												CENTRAL		BANK OF TURKEY ELECTRONIC DATA DELIVERY SYSTEM

										End-period reserve money		Average-period reserve money		Average c-i-c  +  reserves		End-period c-i-c  +  reserves		at current buyer prices TL bn				1987 base		1987 base		1987 base		1987 base		Index		Index										1		2		3		4		1		2		3		4		1		2		3		4

								1987																		33.0		77.625		100		98																																																				Wholesal		e Prices Index (1987=100) (SIS) (Monthly)												Wholesale		Prices Index (1987=100) (SIS) (Monthly)												Consum		er Price Index (1987=100) (SIS) (Monthly)												Consumer		Price Index (1987=100) (SIS) (Monthly)

								1988																		70.4		63.16		171		174

								1989		17,035		16,236		11,576		14,029		227,324		230,370		76,498		77,347		63.9		60.3		280		284		6,093		5,807		4,140		5,018										3,672		3,500		2,495		3,024		4.75%		4.52%		3.23%		3.91%																				ANNUAL,C		ONSTANT,Original Observation												ANNUAL,CO		NSTANT,Original Observation												ANNUAL		,CONSTANT,Original Observation												ANNUAL,C		ONSTANT,Original Observation

								1990		23,871		20,284		18,305		20,727		393,060		397,178		83,579		84,592		52.2		66.1		426		454		5,608		4,766		4,301		4,870		-0.573%		-1.231%		0.189%		-0.175%		3,706		3,149		2,842		3,218		4.38%		3.72%		3.36%		3.80%		3.8%		2.5%		3.5%		3.6%

								1991		37,244		30,047		27,304		32,019		630,117		634,393		84,353		84,887		55.4		70.1		662		755		5,629		4,541		4,127		4,839		0.024%		-0.264%		-0.205%		-0.036%		3,946		3,183		2,893		3,392		4.65%		3.75%		3.41%		4.00%		4.7%		3.5%		3.2%		4.0%

								1992		61,195		48,876		44,226		55,902		1,093,368		1,103,605		89,401		90,323		62.1		66.4		1,073		1,284		5,706		4,557		4,124		5,212		0.085%		0.017%		-0.004%		0.413%		3,788		3,025		2,738		3,460		4.19%		3.35%		3.03%		3.83%		4.3%		3.4%		3.0%		4.2%

								1993		101,721		82,448		76,343		93,445		1,981,867		1,997,323		96,591		97,677		58.7		106.3		1,702		2,136		5,978		4,845		4,486		5,491		0.279%		0.295%		0.372%		0.286%		6,352		5,149		4,767		5,835		6.50%		5.27%		4.88%		5.97%		6.8%		5.6%		5.3%		6.3%												TP		.FG.E01.TOP.1												TP.		FG.E01.TOP.2														TP.FG.A01.1												TP		.FG.A01.2

								1994		185,738		150,396		143,223		170,675		3,868,429		3,887,903		91,321		91,733		120.8		93.2		3,757		4,406		4,943		4,003		3,812		4,542		-1.128%		-0.918%		-0.735%		-1.035%		4,606		3,730		3,552		4,232		5.02%		4.07%		3.87%		4.61%		3.9%		3.1%		3.1%		3.6%

								1995		343,484		277,448		268,084		307,810		7,762,456		7,854,887		97,888		99,028		88.0		79.4		7,065		8,512		4,862		3,927		3,794		4,357		-0.082%		-0.077%		-0.018%		-0.188%		3,859		3,117		3,012		3,458		3.90%		3.15%		3.04%		3.49%		3.8%		3.1%		3.0%		3.3%												1987		100.1425												1987		32.9826												1987		97.8479												1988		77.625

								1996		621,487		471,323		444,418		544,115		14,772,110		14,978,067		104,745		106,080		74.6		85.3		12,335		15,269		5,038		3,821		3,603		4,411		0.167%		-0.100%		-0.181%		0.051%		4,297		3,259		3,073		3,762		4.05%		3.07%		2.90%		3.55%		4.2%		3.0%		2.7%		3.6%												1988		170.6215												1988		70.3786												1988		173.8023												1989		63.16

								1997		1,186,386		890,667		842,187		1,054,847		28,835,883		29,393,262		112,631		114,874		81.3		83.6		22,366		28,291		5,304		3,982		3,765		4,716		0.232%		0.140%		0.142%		0.266%		4,436		3,330		3,149		3,944		3.86%		2.90%		2.74%		3.43%		4.1%		3.0%		2.9%		3.7%												1989		279.5927												1989		63.8673												1989		283.5758												1990		60.2637

								1998		2,145,691		1,654,770		1,587,765		2,022,803		52,224,945		53,518,332		116,114		119,303		70.2		63.6		38,067		51,948		5,637		4,347		4,171		5,314		0.278%		0.306%		0.340%		0.501%		3,586		2,765		2,653		3,380		3.01%		2.32%		2.22%		2.83%		3.3%		2.6%		2.6%		3.3%												1990		425.6379												1990		52.235												1990		454.469												1991		66.084

								1999		3,932,210		2,821,059		2,718,639		3,413,319		77,415,272		78,282,967		110,646		112,044		53.9		53.9		58,599		84,995		6,710		4,814		4,639		5,825		0.958%		0.417%		0.418%		0.456%		3,619		2,596		2,502		3,141		3.23%		2.32%		2.23%		2.80%		4.2%		2.7%		2.7%		3.3%												1991		661.6421												1991		55.4472												1991		754.8004												1992		70.0979

								2000		5,948,675		4,652,904		4,067,528		4,611,100		124,982,454		125,970,545		118,560		118,916		52.3		21.4		89,240		130,830		6,666		5,214		4,558		5,167		-0.037%		0.336%		-0.068%		-0.553%		1,429		1,117		977		1,107		1.20%		0.94%		0.82%		0.93%		1.2%		1.3%		0.8%		0.4%												1992		1072.5263												1992		62.1007												1992		1283.8992												1993		66.3895

								2001		5,950,597		5,504,159		4,646,241		4,952,794										18.7249				105949.7431		158869.4923																																																				1993		1701.6349												1993		58.6567												1993		2136.2739												1994		106.2601

																												Nominal Monetary Base as a % of Nominal GNP								Real Monetary Base as a % of Real GNP																																																		1994		3757.37												1994		120.8094												1994		4406.2815												1995		93.1754

																												1		2		3		4		1 / 11		2 / 11		3 / 11		4 / 11																																												1995		7065.2419												1995		88.0369												1995		8511.8519												1996		79.3806

																																																																																						1996		12335.3519												1996		74.5921												1996		15268.6095												1997		85.2855

																												7.39%		7.05%		5.03%		6.09%		7.88%		7.51%		5.35%		6.49%																																												1997		22366.0697												1997		81.3168												1997		28290.513												1998		83.6244

																												6.01%		5.11%		4.61%		5.22%		6.63%		5.63%		5.08%		5.76%																																												1998		38067.1521												1998		70.2005												1998		51948.282												1999		63.6148

																												5.87%		4.74%		4.30%		5.05%		6.63%		5.35%		4.86%		5.70%																																												1999		58599.0533												1999		53.936												1999		84995.0839												2000		53.927

																												5.55%		4.43%		4.01%		5.07%		6.32%		5.05%		4.57%		5.77%																																												2000		89239.6823												2000		52.2886												2000		130830.41												2001		21.4316

																												5.09%		4.13%		3.82%		4.68%		6.12%		4.96%		4.59%		5.62%																																												2001		105949.7431												2001		18.7249												2001		158869.4923												INFO ON		CHOSEN SERIES

																												4.78%		3.87%		3.68%		4.39%		5.39%		4.36%		4.16%		4.95%																																												INFO ON		CHOSEN SERIES												INFO ON C		HOSEN SERIES												INFO O		N CHOSEN SERIES												========		=============

																												4.37%		3.53%		3.41%		3.92%		4.91%		3.97%		3.83%		4.40%																																												========		=============												=========		============												======		===============												TP.FG.A0		1.2: % Changes All Items

																												4.15%		3.15%		2.97%		3.63%		4.75%		3.60%		3.40%		4.16%																																												TP.FG.E0		1.TOP.1: (Total) Wholesale Price Index (All Items)												TP.FG.E01		.TOP.2: % Changes (Total) Wholesale Price Index (All Items)												TP.FG.		A01.1: All Items

																												4.04%		3.03%		2.87%		3.59%		4.62%		3.47%		3.28%		4.11%

																												4.01%		3.09%		2.97%		3.78%		4.72%		3.64%		3.50%		4.45%

																												5.02%		3.60%		3.47%		4.36%		5.99%		4.30%		4.14%		5.20%

																												4.72%		3.69%		3.23%		3.66%		5.61%		4.38%		3.83%		4.35%

																												Revenue Contribution of Exchange Rate Movement
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Yıllık Enflasyon %
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Sustainable Finance

				Primary		Inflation		GDP		Domestic		Foreign		Domestic		Foreign		Monetary		Depreciation

				Deficit		Rate		Growth		Interest		Interest		Debt		Debt		Base		Rate												Primary		Inflation		GDP		Domestic		Foreign		Domestic		Foreign		Monetary		Depreciation

				-5.574%		40.00%		2.79%		28.70%		6.00%		21.90%		50.20%		4.00%		0.00%												Deficit		Rate		Growth		Interest		Interest		Debt		Debt		Base		Rate

				-5.002%		54.30%		2.79%		28.70%		6.00%		21.90%		50.20%		4.00%		0.00%										1989		1.176%		75.50%		0.25%		10.00%		6.00%		18.45%		25.60%		5.87%		0.00%

				-4.574%		65.00%		2.79%		28.70%		6.00%		21.90%		50.20%		4.00%		0.00%		-2.15%		-3.863%		-5.574%		40.00%		1990		3.738%		57.60%		9.26%		10.00%		6.00%		14.55%		20.17%		4.77%		0.00%

				-7.652%		66.00%		-5.00%		28.70%		6.00%		21.90%		30.20%		5.00%		0.00%		-0.43%		-2.719%		-5.002%		54.30%		1991		0.300%		59.20%		0.93%		10.00%		6.00%		15.50%		21.59%		4.66%		0.00%

																						0.85%		-1.863%		-4.574%		65.00%		1992		2.342%		63.50%		5.98%		10.00%		6.00%		17.76%		21.12%		4.40%		0.00%

				-3.863%		40.00%		2.79%		28.70%		6.00%		21.90%		50.20%		8.00%		0.00%		2.65%		-0.663%		-3.974%		80.00%		1993		10.555%		67.40%		8.04%		-31.30%		6.00%		18.03%		20.18%		4.04%		0.00%

				-2.719%		54.30%		2.79%		28.70%		6.00%		21.90%		50.20%		8.00%		0.00%										1994		-4.888%		107.30%		-5.46%		20.00%		6.00%		20.66%		30.45%		3.79%		0.00%

				-1.863%		65.00%		2.79%		28.70%		6.00%		21.90%		50.20%		8.00%		0.00%										1995		1.901%		87.20%		7.19%		16.60%		6.00%		17.53%		23.26%		3.47%		0.00%

				-0.663%		80.00%		2.79%		28.70%		6.00%		21.90%		50.20%		8.00%		0.00%										1996		2.856%		78.00%		7.01%		8.10%		6.00%		21.32%		28.95%		3.29%		0.00%

																														1997		-1.578%		81.20%		7.53%		29.70%		6.00%		21.79%		26.97%		3.20%		0.00%

				-2.151%		40.00%		2.79%		28.70%		6.00%		21.90%		50.20%		12.00%		0.00%										1998		-5.087%		75.32%		3.09%		33.70%		6.00%		22.24%		26.64%		3.18%		0.00%

				-0.435%		54.30%		2.79%		28.70%		6.00%		21.90%		50.20%		12.00%		0.00%										1999		-10.054%		55.75%		-5.02%		25.00%		6.00%		29.62%		28.90%		3.98%		0.00%

				0.849%		65.00%		2.79%		28.70%		6.00%		21.90%		50.20%		12.00%		0.00%										2000		11.867%		51.62%		7.40%		-10.00%		6.00%		53.00%		31.00%		3.75%		0.00%

				2.649%		80.00%		2.79%		28.70%		6.00%		21.90%		50.20%		12.00%		0.00%										2001		-7.764%		51.62%		-5.00%		5.00%		6.00%		61.00%		31.00%		3.75%		0.00%

				-5.574%		40.00%		2.79%		28.70%		6.00%		21.90%		50.20%		4.00%		0.00%

				-5.002%		54.30%		2.79%		28.70%		6.00%		21.90%		50.20%		4.00%		0.00%

				-4.574%		65.00%		2.79%		28.70%		6.00%		21.90%		50.20%		4.00%		0.00%

				-3.974%		80.00%		2.79%		28.70%		6.00%		21.90%		50.20%		4.00%		0.00%

				-1.957%		40.00%		2.79%		20.00%		6.00%		21.90%		50.20%		8.00%		0.00%

				-0.813%		54.30%		2.79%		20.00%		6.00%		21.90%		50.20%		8.00%		0.00%

		1989		6.413%		0.76		0.00		0.10		0.06		0.18		0.26		0.06		(0.19)

		1990		5.295%		0.58		0.09		0.10		0.06		0.15		0.20		0.05		(0.07)

		1991		-1.574%		0.59		0.01		0.10		0.06		0.15		0.22		0.05		0.08

		1992		1.401%		0.64		0.06		0.10		0.06		0.18		0.21		0.04		0.04

		1993		9.892%		0.67		0.08		(0.31)		0.06		0.18		0.20		0.04		0.03

		1994		-10.980%		1.07		(0.05)		0.20		0.06		0.21		0.30		0.04		0.19

		1995		1.137%		0.87		0.07		0.17		0.06		0.18		0.23		0.03		0.03

		1996		4.295%		0.78		0.07		0.08		0.06		0.21		0.29		0.03		(0.05)

		1997		0.349%		0.81		0.08		0.30		0.06		0.22		0.27		0.03		(0.07)

		1998		-5.601%		0.75		0.03		0.34		0.06		0.22		0.27		0.03		0.02

		1999		-9.869%		0.56		(0.05)		0.25		0.06		0.30		0.29		0.04		(0.01)

		2000		13.365%		0.52		0.07		-0.1		0.06		0.53		0.31		0.04		(0.05)

		2001		-24.893%		0.52		(0.05)		0.25		0.06		0.61		0.31		0.04		0.15

				Primary		Inflation		GDP		Domestic		Foreign		Domestic		Foreign		Monetary		Depreciation

				Deficit		Rate		Growth		Interest		Interest		Debt		Debt		Base		Rate

				Required to stabilize

				debt to GDP ratio

				Primary		Inflation		GDP		Domestic				Public								Monetary Base

				Surplus		Rate		Growth		Interest				Debt								Velocity

				0.035		0.0368414275		0.0487901642		0.1133286853				0.6								23

				0.026		0.014		0.05		0.1				0.6								16

				0.035		1.182		0.05		0.12				0.6								16

				3.84%		0.048		0.049		0.113				0.6								9.99999999999999E+39

				3.22%		0.051		0.049		0.113				0.6								16

				2.33%		0.05		0.049		0.095				0.6								23

				-2.60%		1.238		0.05		0.1				0.6								23

				2.33%		0.05		0.049		0.095				0.6								23

				2.33%		0.05		0.049		0.095				0.6								23

				2.33%		0.05		0.049		0.095				0.6								23

				2.33%		0.05		0.049		0.095				0.6								23

				OECD method May 2000 Italy report page 67 bottom.

				Primary				GDP		Domestic				Public		Public

				Surplus				Growth		Interest				Debt at t		Debt at t-1

				0.0516				0.049		0.213				0.6		0.45



1) year-end domestic debt was 29.14% of GDP if duty losses are shorn away.
2) 53.1% of GNP according to UT

Debt series are not consistent because duty losses were incorporated into domestic debt at end-2000



data

		

																																										WPI end-period								Central Bank's Gross Foreign Exchange Reserves  USD mn		Net FX debt		Net FX debt as a % of GDP

										USD mn				End-period		TL Nominal				depreciation		domestic		foreign		GDP		Domestic debt		Dom Debt												1987  base Index						1981		0.9

								Growth		Public sector						Reserve		TL/USD		Real		real		real interest		USD		Nominal TL		% of Nom GDP										1982		22						1982		1.1

				Nominal TL		Nominal TL		Real GDP		foreign debt		TL/USD ave		WPI 1987		Money		%change		exchange		interest rate		rate		terms														1983		30						1983		1.3		11.08

		1983		Primary balance		GDP				12.330		224		40.0922				51.4332		0.080953829														1.400922		1.514332				1984		47						1984		1.2		11.19

		1984		-538						12.431		365		53.6184				58.0357		0.0287550189														1.536184		1.580357				1985		66						1985		1.0		13.95

		1985		-112						14.971		519		40.4711				29.7175		-0.076553825														1.404711		1.297175				1986		82						1986		1.4		17.68

		1986		-76						19.046		670		25.4573				31.6899		0.0496790541														1.254573		1.316899				1987		125						1987		1.7		22.62		25.96%

		1987		(332)		74,722				24.340		857		51.6403				34.7202		-0.1115804967						87.1453706125								1.516403		1.347202				1988		210						1988		2.3		23.93		26.50%

		1988		1,118		129,224		2.1203		26.234		1,431		67.9487				78.0351		0.0600564339						90.3002821213		28458.1		22.02%				1.679487		1.780351				1989		340						1989		4.8		22.59		21.09%

		1989		757		227,324		0.2516		27.425		2,122		62.3092		17,035		27.4873		-0.214540519						107.1369995958		41934.1		18.45%				1.623092		1.274873				1990		506						1990		6.0		24.44		16.21%

		1990		2,012		393,060		9.2553		30.416		2,606		48.6185		23,871		26.6405		-0.1478819932						150.8119776341		57180		14.55%				1.486185		1.266405				1991		805						1991		4.9		27.67		18.34%

		1991		(9,443)		630,117		0.9267		32.590		4,175		59.2168		37,244		73.3722		0.0889064471						150.9164292689		97647.8		15.50%				1.592168		1.733722				1992		1,299						1992		6.1		27.48		17.28%

		1992		(7,137)		1,093,368		5.9844		33.598		6,874		61.4037		61,195		68.5938		0.0445473059						159.0494991249		194236.6		17.76%				1.614037		1.685938				1993		2,082						1993		6.2		30.02		16.72%

		1993		(17,387)		1,981,867		8.0422		36.237		11,036		60.2555		101,721		68.9841		0.0544667734		-31.3				179.5876145394		357346.6		18.03%				1.602555		1.689841				1994		5,196						1994		7.1		32.44		24.98%

		1994		146,105		3,868,429		-5.4558		39.550		29,788		149.5582		185,738		165.7208		0.0647648524		20				129.8640003411		799309		20.66%				2.495582		2.657208				1995		8,567						1995		12.4		27.08		15.96%

		1995		259,539		7,762,456		7.1913		39.472		45,739		64.8692		343,484		58.9203		-0.036082543		16.6				169.7137587949		1361007		17.53%				1.648692		1.589203				1996		15,582						1996		16.3		36.28		19.99%

		1996		259,278		14,772,110		7.0053		52.555		81,386		81.8854		621,483		76.0818		-0.0319080036		8.1				181.5064098114		3148985		21.32%				1.818854		1.760818				1997		29,698						1997		18.4		32.73		17.26%

		1997		97,070		28,835,883		7.5288		51.147		152,071		90.5906		1,186,386		90.4563		-0.0007046518		29.7				189.620829967		6283425		21.79%				1.905906		1.904563				1998		44,970						1998		19.7		33.58		16.79%

		1998		2,478,771		52,224,945		3.0918		53.305		261,045		51.4223		2,145,718		52.7326		0.0086532829		33.7				200.0608836953		11612885		22.24%				1.514223		1.527326				1999		74,860						1999		23.2		30.05		16.30%

		1999		1,676,340		77,415,272		-4.7088		53.226		420,063		66.4665		3,932,210		72.7098		0.0375048433		35				184.2945175652		22920145		29.61%				1.664665		1.727098				2000		98,923						2000		22.2		31.76		15.91%

		2000		4,894,010		124,982,454		7.1527		53.937		626,191		32.1441		4,920,802		20.5944		-0.0874023131		5				199.5916211394		36420620		29.14%				1.321441		1.205944				2001		113,932						2001

																5,504,159

				Primary balance		Growth rate of		Real dom		Real ext		domestic debt		foreign debt		inflation rate		reservemoney/gdp		exchange rate

				%of GDP		Real GDP		R		R		%of GDP		% of GDP						depreciation

		1983														0.400922				0.080953829

		1984														0.536184				0.0287550189

		1985														0.404711				-0.076553825

		1986														0.254573				0.0496790541

		1987		-0.44432												0.516403				-0.1115804967

		1988		0.86516		2.1203						0.2202		0.2905		0.679487				0.0600564339

		1989		0.33301		0.2516						0.1845		0.2560		0.623092		0.0749371601		-0.214540519

		1990		0.51188		9.2553						0.1455		0.2017		0.486185		0.0607312015		-0.1478819932

		1991		-1.49861		0.9267						0.1550		0.2159		0.592168		0.0591064928		0.0889064471

		1992		-0.65275		5.9844						0.1776		0.2112		0.614037		0.055969262		0.0445473059

		1993		-0.87730		8.0422		-31.3				0.1803		0.2018		0.602555		0.0513258432		0.0544667734

		1994		3.77686		-5.4558		20				0.2066		0.3045		1.495582		0.0480138049		0.0647648524

		1995		3.34352		7.1913		16.6				0.1753		0.2326		0.648692		0.0442493968		-0.036082543

		1996		1.75519		7.0053		8.1				0.2132		0.2895		0.818854		0.0420713758		-0.0319080036

		1997		0.33663		7.5288		29.7				0.2179		0.2697		0.905906		0.0411426968		-0.0007046518

		1998		4.74634		3.0918		33.7				0.2224		0.2664		0.514223		0.0410860747		0.0086532829

		1999		2.16539		-5.0185		35				0.2961		0.2888		0.664665		0.0507937243		0.0375048433

		2000						5												0.0106212341





Seignorage 1995 base

										1		2		3		4		5		6		5b		6b		7		8		9		10		11

																														GDP		GNP		1995		1 / 11		2 / 11		3 / 11		4 / 11

										Nominal TL bn		Nominal TL bn		Nominal TL bn		Nominal TL bn		GDP		GNP		GDP		GNP		GDP		GNP		Deflator Index		Deflator Index		Index										Seignorage as a % of Real GNP								Inflation Tax								Inflation Tax as a % of Real GNP								Total Seignorage

										End-period reserve money		Average-period reserve money		Average c-i-c  +  reserves		End-period c-i-c  +  reserves		at current buyer prices TL bn				1987 base		1987 base		Deflator		Deflator		100		100		2										1		2		3		4		1		2		3		4		1		2		3		4

				0.0598				1989		17,035		16,236		11,576		14,029		227,324		230,370		76,498		77,347		75.5		75.5		176		176		4		4,540		4,327		3,085		3,739										3,427		3,267		2,329		2,823		4.43%		4.22%		3.01%		3.65%

				0.0543				1990		23,871		20,284		18,305		20,727		393,060		397,178		83,579		84,592		58.3		57.6		278		277		6		4,036		3,430		3,095		3,505		-0.595%		-1.060%		0.012%		-0.276%		2,325		1,976		1,783		2,019		2.75%		2.34%		2.11%		2.39%		2.2%		1.3%		2.1%		2.1%

				0.049				1991		37,244		30,047		27,304		32,019		630,117		634,393		84,353		84,887		58.8		59.2		441		440		9		3,956		3,191		2,900		3,401		-0.095%		-0.281%		-0.230%		-0.122%		2,342		1,889		1,717		2,013		2.76%		2.23%		2.02%		2.37%		2.7%		1.9%		1.8%		2.2%

				0.0483				1992		61,195		48,876		44,226		55,902		1,093,368		1,103,605		89,401		90,323		63.7		63.5		722		720		15		3,975		3,175		2,873		3,632		0.022%		-0.018%		-0.030%		0.255%		2,524		2,016		1,824		2,306		2.79%		2.23%		2.02%		2.55%		2.8%		2.2%		2.0%		2.8%

				0.0462				1993		101,721		82,448		76,343		93,445		1,981,867		1,997,323		96,591		97,677		67.8		67.4		1,212		1,205		26		3,947		3,200		2,963		3,626		-0.029%		0.025%		0.092%		-0.005%		2,661		2,156		1,997		2,444		2.72%		2.21%		2.04%		2.50%		2.7%		2.2%		2.1%		2.5%

				0.0485				1994		185,738		150,396		143,223		170,675		3,868,429		3,887,903		91,321		91,733		106.5		107.3		2,502		2,498		53		3,477		2,815		2,681		3,195		-0.513%		-0.419%		-0.307%		-0.470%		3,731		3,021		2,877		3,428		4.07%		3.29%		3.14%		3.74%		3.6%		2.9%		2.8%		3.3%

				0.0464				1995		343,484		277,448		268,084		307,810		7,762,456		7,854,887		97,888		99,028		87.2		87.2		4,685		4,677		100		3,435		2,774		2,681		3,078		-0.043%		-0.041%		-0.000%		-0.118%		2,995		2,419		2,338		2,684		3.02%		2.44%		2.36%		2.71%		3.0%		2.4%		2.4%		2.6%

				0.0438				1996		621,487		471,323		444,418		544,115		14,772,110		14,978,067		104,745		106,080		77.8		78.0		8,329		8,325		178		3,491		2,648		2,497		3,057		0.053%		-0.119%		-0.174%		-0.020%		2,723		2,065		1,947		2,384		2.57%		1.95%		1.84%		2.25%		2.6%		1.8%		1.7%		2.2%

				0.0428				1997		1,186,386		890,667		842,187		1,054,847		28,835,883		29,393,262		112,631		114,874		81.5		81.2		15,118		15,085		323		3,678		2,761		2,611		3,270		0.163%		0.099%		0.100%		0.186%		2,987		2,242		2,120		2,656		2.60%		1.95%		1.85%		2.31%		2.8%		2.1%		1.9%		2.5%

				0.0453				1998		2,145,691		1,654,770		1,587,765		2,022,803		52,224,945		53,518,332		116,114		119,303		75.7		75.3		26,562		26,446		565		3,795		2,926		2,808		3,577		0.097%		0.138%		0.165%		0.257%		2,858		2,204		2,115		2,694		2.40%		1.85%		1.77%		2.26%		2.5%		2.0%		1.9%		2.5%

								1999		3,932,210		2,821,059		2,718,639		3,413,319		77,415,272		78,282,967		110,646		112,044		55.6		55.8		41,319		41,190		881		4,465		3,203		3,087		3,876		0.598%		0.247%		0.249%		0.266%		2,489		1,786		1,721		2,161		2.22%		1.59%		1.54%		1.93%		2.8%		1.8%		1.8%		2.2%

								2000		5,948,675		4,652,904		4,067,528		4,611,100		124,982,454		125,970,545		118,560		118,916		50.7		51.6		62,254		62,451		1,335		4,455		3,484		3,046		3,453		-0.008%		0.237%		-0.034%		-0.355%		2,300		1,799		1,572		1,782		1.93%		1.51%		1.32%		1.50%		1.9%		1.7%		1.3%		1.1%

								2001		5,950,597		5,504,159		4,646,241		4,952,794

																												Nominal Monetary Base as a % of Nominal GNP								Real Monetary Base as a % of Real GNP

																												1		2		3		4		1 / 11		2 / 11		3 / 11		4 / 11

																												7.39%		7.05%		5.03%		6.09%		5.87%		5.59%		3.99%		4.83%

																												6.01%		5.11%		4.61%		5.22%		4.77%		4.05%		3.66%		4.14%

																												5.87%		4.74%		4.30%		5.05%		4.66%		3.76%		3.42%		4.01%

																												5.55%		4.43%		4.01%		5.07%		4.40%		3.52%		3.18%		4.02%

																												5.09%		4.13%		3.82%		4.68%		4.04%		3.28%		3.03%		3.71%

																												4.78%		3.87%		3.68%		4.39%		3.79%		3.07%		2.92%		3.48%

																												4.37%		3.53%		3.41%		3.92%		3.47%		2.80%		2.71%		3.11%

																												4.15%		3.15%		2.97%		3.63%		3.29%		2.50%		2.35%		2.88%

																												4.04%		3.03%		2.87%		3.59%		3.20%		2.40%		2.27%		2.85%

																												4.01%		3.09%		2.97%		3.78%		3.18%		2.45%		2.35%		3.00%

																												5.02%		3.60%		3.47%		4.36%		3.98%		2.86%		2.76%		3.46%

																												4.72%		3.69%		3.23%		3.66%		3.75%		2.93%		2.56%		2.90%

																												Revenue Contribution of Exchange Rate Movement





Seignorage 1987 base 

										1		2		3		4		5		6		5b		6b		7		8		9		10

																														GDP		GNP		1 / 10		2 / 10		3 / 10		4 / 10

										Nominal TL bn		Nominal TL bn		Nominal TL bn		Nominal TL bn		GDP		GNP		GDP		GNP		GDP		GNP		1987 base		1987 base										Seignorage as a % of Real GNP								Inflation Tax								Inflation Tax as a % of Real GNP								Total Seignorage														Figure I												Figure II

										End-period reserve money		Average-period reserve money		Average c-i-c  +  reserves		End-period c-i-c  +  reserves		at current buyer prices TL bn				1987 base		1987 base		Deflator		Deflator		Deflator Index		Deflator Index										1		2		3		4		1		2		3		4		1		2		3		4																				2000		51.6		1.44%

								1987																		33.6		33.5		100		100																																																				1990		57.6		2.66%				GNP Deflator		Seignorage

								1988																		69.3		69.7		169		170																																																				1999		55.8		2.77%				300		-0.87%

								1989		17,035		16,236		11,576		14,029		227,324		230,370		76,498		77,347		75.5		75.5		297		298		5,720		5,452		3,887		4,711										4,318		4,116		2,935		3,556		5.58%		5.32%		3.79%		4.60%																GNP Deflator		Seignorage		1996		78.0		2.81%				295		-0.56%

								1990		23,871		20,284		18,305		20,727		393,060		397,178		83,579		84,592		58.3		57.6		470		469		5,086		4,322		3,900		4,416		-0.750%		-1.336%		0.015%		-0.348%		2,929		2,489		2,246		2,544		3.46%		2.94%		2.66%		3.01%		2.7%		1.6%		2.7%		2.7%						1990		57.6		2.66%		1991		59.2		2.83%				290		-0.26%

								1991		37,244		30,047		27,304		32,019		630,117		634,393		84,353		84,887		58.8		59.2		747		747		4,984		4,021		3,654		4,285		-0.120%		-0.354%		-0.290%		-0.154%		2,951		2,380		2,163		2,537		3.48%		2.80%		2.55%		2.99%		3.4%		2.5%		2.3%		2.8%						1991		59.2		2.83%		1993		67.4		3.15%				285		0.03%

								1992		61,195		48,876		44,226		55,902		1,093,368		1,103,605		89,401		90,323		63.7		63.5		1,223		1,222		5,009		4,001		3,620		4,576		0.027%		-0.023%		-0.038%		0.322%		3,181		2,540		2,299		2,906		3.52%		2.81%		2.54%		3.22%		3.5%		2.8%		2.5%		3.5%						1992		63.5		3.54%		1997		81.2		3.15%				280		0.31%

								1993		101,721		82,448		76,343		93,445		1,981,867		1,997,323		96,591		97,677		67.8		67.4		2,052		2,045		4,974		4,031		3,733		4,569		-0.036%		0.032%		0.116%		-0.007%		3,352		2,717		2,516		3,080		3.43%		2.78%		2.58%		3.15%		3.4%		2.8%		2.7%		3.1%						1993		67.4		3.15%		1998		75.3		3.17%				275		0.58%

								1994		185,738		150,396		143,223		170,675		3,868,429		3,887,903		91,321		91,733		106.5		107.3		4,237		4,240		4,381		3,547		3,378		4,026		-0.646%		-0.528%		-0.387%		-0.592%		4,701		3,806		3,625		4,320		5.12%		4.15%		3.95%		4.71%		4.5%		3.6%		3.6%		4.1%						1994		107.3		4.12%		1995		87.2		3.27%				270		0.84%

								1995		343,484		277,448		268,084		307,810		7,762,456		7,854,887		97,888		99,028		87.2		87.2		7,931		7,937		4,328		3,496		3,378		3,878		-0.054%		-0.052%		-0.000%		-0.149%		3,774		3,048		2,945		3,382		3.81%		3.08%		2.97%		3.42%		3.8%		3.0%		3.0%		3.3%						1995		87.2		3.27%		1992		63.5		3.54%				265		1.09%

								1996		621,487		471,323		444,418		544,115		14,772,110		14,978,067		104,745		106,080		77.8		78.0		14,101		14,127		4,399		3,336		3,146		3,852		0.067%		-0.150%		-0.219%		-0.025%		3,431		2,602		2,454		3,004		3.23%		2.45%		2.31%		2.83%		3.3%		2.3%		2.1%		2.8%						1996		78.0		2.81%		1994		107.3		4.12%				260		1.33%

								1997		1,186,386		890,667		842,187		1,054,847		28,835,883		29,393,262		112,631		114,874		81.5		81.2		25,594		25,599		4,635		3,479		3,290		4,121		0.205%		0.125%		0.125%		0.234%		3,763		2,825		2,671		3,346		3.28%		2.46%		2.33%		2.91%		3.5%		2.6%		2.5%		3.1%						1997		81.2		3.15%										255		1.56%

								1998		2,145,691		1,654,770		1,587,765		2,022,803		52,224,945		53,518,332		116,114		119,303		75.7		75.3		44,969		44,879		4,781		3,687		3,538		4,507		0.123%		0.174%		0.208%		0.324%		3,601		2,777		2,665		3,395		3.02%		2.33%		2.23%		2.85%		3.1%		2.5%		2.4%		3.2%						1998		75.3		3.17%										250		1.78%

								1999		3,932,210		2,821,059		2,718,639		3,413,319		77,415,272		78,282,967		110,646		112,044		55.6		55.8		69,953		69,899		5,626		4,036		3,889		4,883		0.754%		0.311%		0.314%		0.336%		3,136		2,250		2,168		2,722		2.80%		2.01%		1.94%		2.43%		3.6%		2.3%		2.2%		2.8%						1999		55.8		2.77%										245		1.98%

								2000		5,948,675		4,652,904		4,067,528		4,611,100		124,982,454		125,970,545		118,560		118,916		50.7		51.6		105,397		105,979		5,613		4,390		3,838		4,351		-0.011%		0.298%		-0.043%		-0.448%		2,897		2,266		1,981		2,246		2.44%		1.91%		1.67%		1.89%		2.4%		2.2%		1.6%		1.4%						2000		51.6		1.44%										240		2.18%

								2001		5,950,597		5,504,159		4,646,241		4,952,794																																																																												235		2.37%

																												Nominal Monetary Base as a % of Nominal GNP								Real Monetary Base as a % of Real GNP																																																								230		2.55%

																												1		2		3		4		1 / 11		2 / 11		3 / 11		4 / 11																																																		225		2.72%

																																																																																												220		2.88%

																												7.39%		7.05%		5.03%		6.09%		7.39%		7.05%		5.03%		6.09%																																																		215		3.03%

																												6.01%		5.11%		4.61%		5.22%		6.01%		5.11%		4.61%		5.22%																																																		210		3.17%

																												5.87%		4.74%		4.30%		5.05%		5.87%		4.74%		4.30%		5.05%																																																		205		3.30%

																												5.55%		4.43%		4.01%		5.07%		5.55%		4.43%		4.01%		5.07%																																																		200		3.42%

																												5.09%		4.13%		3.82%		4.68%		5.09%		4.13%		3.82%		4.68%																																																		195		3.53%

																												4.78%		3.87%		3.68%		4.39%		4.78%		3.87%		3.68%		4.39%																																																		190		3.63%

																												4.37%		3.53%		3.41%		3.92%		4.37%		3.53%		3.41%		3.92%																																																		185		3.72%

																												4.15%		3.15%		2.97%		3.63%		4.15%		3.15%		2.97%		3.63%																																																		180		3.80%

																												4.04%		3.03%		2.87%		3.59%		4.03%		3.03%		2.86%		3.59%																																																		175		3.87%

																												4.01%		3.09%		2.97%		3.78%		4.01%		3.09%		2.97%		3.78%																																																		170		3.93%

						Primary Deficit		Inflation Rate		GDP		Real Domestic		Real Foreign		Domestic Debt		External Debt		Monetary Base		Real Exchange Rate						5.02%		3.60%		3.47%		4.36%		5.02%		3.60%		3.47%		4.36%																																																		165		3.98%

						as a % of GDP		(GDP Deflator)		Growth		Interest Rate		Interest Rate		as a % of GDP		as a % of GDP		as a % of GDP		Depreciation						4.72%		3.69%		3.23%		3.66%		4.72%		3.69%		3.23%		3.66%																																																		160		4.02%

																																																																																												155		4.05%

				1989		3.765%		75.50%		0.25%		10.00%		6.0%		18.4%		0.26		0.06		(0.19)						Revenue Contribution of Exchange Rate Movement																																																																150		4.07%

				1990		2.213%		58.30%		9.26%		10.00%		6.0%		14.5%		0.20		0.05		(0.07)																																																																						145		4.07%

				1991		-2.970%		58.80%		0.93%		10.00%		6.0%		15.5%		0.22		0.05		0.08																																																																						140		4.07%

				1992		-0.944%		63.70%		5.98%		10.00%		6.0%		17.8%		0.21		0.04		0.04																																																																						135		4.06%

				1993		-0.251%		67.80%		8.04%		-31.30%		6.0%		18.0%		0.20		0.04		0.03																																																																						130		4.04%

				1994		-9.581%		106.50%		-5.46%		20.00%		6.0%		20.7%		0.30		0.04		0.19																																																																						125		4.01%

				1995		-0.487%		87.20%		7.19%		16.60%		6.0%		17.5%		0.23		0.03		0.03																																																																						120		3.97%

				1996		1.731%		77.80%		7.01%		8.10%		6.0%		21.3%		0.29		0.03		(0.05)																																																																						115		3.92%

				1997		2.339%		81.50%		7.53%		29.70%		6.0%		21.8%		0.27		0.03		(0.07)																																																																						110		3.86%

				1998		-1.289%		75.70%		3.09%		33.70%		6.0%		22.2%		0.27		0.03		0.02																																																																						105		3.79%

				1999		-3.003%		55.56%		-5.02%		25.00%		6.0%		29.6%		0.29		0.04		(0.01)																																																																						100		3.71%

				2000		1.932%		50.67%		7.40%		-10.00%		6.0%		29.1%		0.31		0.04		(0.05)																																																																						95		3.62%

				2001		-8.339%		51.62%		-5.00%		25.00%		6.0%		61.0%		0.31		0.04		0.15																																																																						90		3.52%

																																																																																												85		3.41%

																																																																																												80		3.29%

																																																																																												75		3.16%

																																																																																												70		3.02%

																		NET																																																																										65		2.87%

						Primary Deficit		Inflation Rate		GDP		Real Domestic		Real Foreign		Domestic Debt		External Debt		Monetary Base		Real Exchange Rate																																																																						60		2.71%

						as a % of GDP		(GDP Deflator)		Growth		Interest Rate		Interest Rate		as a % of GDP		as a % of GDP		as a % of GDP		Depreciation																																																																						55		2.54%

																																																																																												50		2.36%

				1989		3.102%		75.50%		0.25%		10.00%		6.0%		18.4%		21.1%		0.06		(0.19)																																																																						45		2.16%

				1990		1.778%		58.30%		9.26%		10.00%		6.0%		14.5%		16.2%		0.05		(0.07)																																																																						40		1.96%

				1991		-2.522%		58.80%		0.93%		10.00%		6.0%		15.5%		18.3%		0.05		0.08																																																																						35		1.75%

				1992		-0.772%		63.70%		5.98%		10.00%		6.0%		17.8%		17.3%		0.04		0.04																																																																						30		1.53%

				1993		-0.208%		67.80%		8.04%		-31.30%		6.0%		18.0%		16.7%		0.04		0.03																																																																						25		1.30%

				1994		-7.858%		106.50%		-5.46%		20.00%		6.0%		20.7%		25.0%		0.04		0.19																																																																						20		1.06%

				1995		-0.334%		87.20%		7.19%		16.60%		6.0%		17.5%		16.0%		0.03		0.03																																																																						15		0.81%

				1996		1.195%		77.80%		7.01%		8.10%		6.0%		21.3%		20.0%		0.03		(0.05)																																																																						10		0.55%

				1997		1.497%		81.50%		7.53%		29.70%		6.0%		21.8%		17.3%		0.03		(0.07)																																																																						5		0.28%

				1998		-0.812%		75.70%		3.09%		33.70%		6.0%		22.2%		16.8%		0.03		0.02																																																																						0		0.00%

				1999		-1.695%		55.56%		-5.02%		25.00%		6.0%		29.6%		16.3%		0.04		(0.01)																																																																						-5		-0.29%

				2000		0.992%		50.67%		7.40%		-10.00%		6.0%		29.1%		15.9%		0.04		(0.05)																																																																						-10		-0.59%

				2001		-8.339%		51.62%		-5.00%		25.00%		6.0%		61.0%		31.0%		0.04		0.15																																																																						-15		-0.90%

																																																																																												-20		-1.22%

																																																																																												-25		-1.55%

																																																																																												-30		-1.89%

																																																																																												-35		-2.24%

																																																																																												-40		-2.60%

																																																																																												-45		-2.97%

																																																																																												-50		-3.36%
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Seignorage WPI adj 1987 base
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Annual Inflation Rate %

Seignorage as a % of GNP
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										1		2		3		4		5		6		5b		6b		7		8		9		10

																										Average		Average		WPI		CPI		1 / 9		2 / 9		3 / 9		4 / 9

										Nominal TL bn		Nominal TL bn		Nominal TL bn		Nominal TL bn		GDP		GNP		GDP		GNP		WPI		CPI		1987 base		1987 base										Seignorage as a % of Real GNP								Inflation Tax								Inflation Tax as a % of Real GNP								Total Seignorage																		CENTRAL		BANK OF TURKEY ELECTRONIC DATA DELIVERY SYSTEM												CENTRAL B		ANK OF TURKEY ELECTRONIC DATA DELIVERY SYSTEM												CENTRA		L BANK OF TURKEY ELECTRONIC DATA DELIVERY SYSTEM												CENTRAL		BANK OF TURKEY ELECTRONIC DATA DELIVERY SYSTEM

										End-period reserve money		Average-period reserve money		Average c-i-c  +  reserves		End-period c-i-c  +  reserves		at current buyer prices TL bn				1987 base		1987 base		1987 base		1987 base		Index		Index										1		2		3		4		1		2		3		4		1		2		3		4

								1987																		33.0		77.625		100		98																																																				Wholesal		e Prices Index (1987=100) (SIS) (Monthly)												Wholesale		Prices Index (1987=100) (SIS) (Monthly)												Consum		er Price Index (1987=100) (SIS) (Monthly)												Consumer		Price Index (1987=100) (SIS) (Monthly)

								1988																		70.4		63.16		171		174

								1989		17,035		16,236		11,576		14,029		227,324		230,370		76,498		77,347		63.9		60.3		280		284		6,093		5,807		4,140		5,018										3,672		3,500		2,495		3,024		4.75%		4.52%		3.23%		3.91%																				ANNUAL,C		ONSTANT,Original Observation												ANNUAL,CO		NSTANT,Original Observation												ANNUAL		,CONSTANT,Original Observation												ANNUAL,C		ONSTANT,Original Observation

								1990		23,871		20,284		18,305		20,727		393,060		397,178		83,579		84,592		52.2		66.1		426		454		5,608		4,766		4,301		4,870		-0.573%		-1.231%		0.189%		-0.175%		3,706		3,149		2,842		3,218		4.38%		3.72%		3.36%		3.80%		3.8%		2.5%		3.5%		3.6%

								1991		37,244		30,047		27,304		32,019		630,117		634,393		84,353		84,887		55.4		70.1		662		755		5,629		4,541		4,127		4,839		0.024%		-0.264%		-0.205%		-0.036%		3,946		3,183		2,893		3,392		4.65%		3.75%		3.41%		4.00%		4.7%		3.5%		3.2%		4.0%

								1992		61,195		48,876		44,226		55,902		1,093,368		1,103,605		89,401		90,323		62.1		66.4		1,073		1,284		5,706		4,557		4,124		5,212		0.085%		0.017%		-0.004%		0.413%		3,788		3,025		2,738		3,460		4.19%		3.35%		3.03%		3.83%		4.3%		3.4%		3.0%		4.2%

								1993		101,721		82,448		76,343		93,445		1,981,867		1,997,323		96,591		97,677		58.7		106.3		1,702		2,136		5,978		4,845		4,486		5,491		0.279%		0.295%		0.372%		0.286%		6,352		5,149		4,767		5,835		6.50%		5.27%		4.88%		5.97%		6.8%		5.6%		5.3%		6.3%												TP		.FG.E01.TOP.1												TP.		FG.E01.TOP.2														TP.FG.A01.1												TP		.FG.A01.2

								1994		185,738		150,396		143,223		170,675		3,868,429		3,887,903		91,321		91,733		120.8		93.2		3,757		4,406		4,943		4,003		3,812		4,542		-1.128%		-0.918%		-0.735%		-1.035%		4,606		3,730		3,552		4,232		5.02%		4.07%		3.87%		4.61%		3.9%		3.1%		3.1%		3.6%

								1995		343,484		277,448		268,084		307,810		7,762,456		7,854,887		97,888		99,028		88.0		79.4		7,065		8,512		4,862		3,927		3,794		4,357		-0.082%		-0.077%		-0.018%		-0.188%		3,859		3,117		3,012		3,458		3.90%		3.15%		3.04%		3.49%		3.8%		3.1%		3.0%		3.3%												1987		100.1425												1987		32.9826												1987		97.8479												1988		77.625

								1996		621,487		471,323		444,418		544,115		14,772,110		14,978,067		104,745		106,080		74.6		85.3		12,335		15,269		5,038		3,821		3,603		4,411		0.167%		-0.100%		-0.181%		0.051%		4,297		3,259		3,073		3,762		4.05%		3.07%		2.90%		3.55%		4.2%		3.0%		2.7%		3.6%												1988		170.6215												1988		70.3786												1988		173.8023												1989		63.16

								1997		1,186,386		890,667		842,187		1,054,847		28,835,883		29,393,262		112,631		114,874		81.3		83.6		22,366		28,291		5,304		3,982		3,765		4,716		0.232%		0.140%		0.142%		0.266%		4,436		3,330		3,149		3,944		3.86%		2.90%		2.74%		3.43%		4.1%		3.0%		2.9%		3.7%												1989		279.5927												1989		63.8673												1989		283.5758												1990		60.2637

								1998		2,145,691		1,654,770		1,587,765		2,022,803		52,224,945		53,518,332		116,114		119,303		70.2		63.6		38,067		51,948		5,637		4,347		4,171		5,314		0.278%		0.306%		0.340%		0.501%		3,586		2,765		2,653		3,380		3.01%		2.32%		2.22%		2.83%		3.3%		2.6%		2.6%		3.3%												1990		425.6379												1990		52.235												1990		454.469												1991		66.084

								1999		3,932,210		2,821,059		2,718,639		3,413,319		77,415,272		78,282,967		110,646		112,044		53.9		53.9		58,599		84,995		6,710		4,814		4,639		5,825		0.958%		0.417%		0.418%		0.456%		3,619		2,596		2,502		3,141		3.23%		2.32%		2.23%		2.80%		4.2%		2.7%		2.7%		3.3%												1991		661.6421												1991		55.4472												1991		754.8004												1992		70.0979

								2000		5,948,675		4,652,904		4,067,528		4,611,100		124,982,454		125,970,545		118,560		118,916		52.3		21.4		89,240		130,830		6,666		5,214		4,558		5,167		-0.037%		0.336%		-0.068%		-0.553%		1,429		1,117		977		1,107		1.20%		0.94%		0.82%		0.93%		1.2%		1.3%		0.8%		0.4%												1992		1072.5263												1992		62.1007												1992		1283.8992												1993		66.3895

								2001		5,950,597		5,504,159		4,646,241		4,952,794										18.7249				105949.7431		158869.4923																																																				1993		1701.6349												1993		58.6567												1993		2136.2739												1994		106.2601

																												Nominal Monetary Base as a % of Nominal GNP								Real Monetary Base as a % of Real GNP																																																		1994		3757.37												1994		120.8094												1994		4406.2815												1995		93.1754

																												1		2		3		4		1 / 11		2 / 11		3 / 11		4 / 11																																												1995		7065.2419												1995		88.0369												1995		8511.8519												1996		79.3806

																																																																																						1996		12335.3519												1996		74.5921												1996		15268.6095												1997		85.2855

																												7.39%		7.05%		5.03%		6.09%		7.88%		7.51%		5.35%		6.49%																																												1997		22366.0697												1997		81.3168												1997		28290.513												1998		83.6244

																												6.01%		5.11%		4.61%		5.22%		6.63%		5.63%		5.08%		5.76%																																												1998		38067.1521												1998		70.2005												1998		51948.282												1999		63.6148

																												5.87%		4.74%		4.30%		5.05%		6.63%		5.35%		4.86%		5.70%																																												1999		58599.0533												1999		53.936												1999		84995.0839												2000		53.927

																												5.55%		4.43%		4.01%		5.07%		6.32%		5.05%		4.57%		5.77%																																												2000		89239.6823												2000		52.2886												2000		130830.41												2001		21.4316

																												5.09%		4.13%		3.82%		4.68%		6.12%		4.96%		4.59%		5.62%																																												2001		105949.7431												2001		18.7249												2001		158869.4923												INFO ON		CHOSEN SERIES

																												4.78%		3.87%		3.68%		4.39%		5.39%		4.36%		4.16%		4.95%																																												INFO ON		CHOSEN SERIES												INFO ON C		HOSEN SERIES												INFO O		N CHOSEN SERIES												========		=============

																												4.37%		3.53%		3.41%		3.92%		4.91%		3.97%		3.83%		4.40%																																												========		=============												=========		============												======		===============												TP.FG.A0		1.2: % Changes All Items

																												4.15%		3.15%		2.97%		3.63%		4.75%		3.60%		3.40%		4.16%																																												TP.FG.E0		1.TOP.1: (Total) Wholesale Price Index (All Items)												TP.FG.E01		.TOP.2: % Changes (Total) Wholesale Price Index (All Items)												TP.FG.		A01.1: All Items

																												4.04%		3.03%		2.87%		3.59%		4.62%		3.47%		3.28%		4.11%

																												4.01%		3.09%		2.97%		3.78%		4.72%		3.64%		3.50%		4.45%

																												5.02%		3.60%		3.47%		4.36%		5.99%		4.30%		4.14%		5.20%

																												4.72%		3.69%		3.23%		3.66%		5.61%		4.38%		3.83%		4.35%

																												Revenue Contribution of Exchange Rate Movement
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Scenario PivotTable
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Sustainable Finance

				Primary		Inflation		GDP		Domestic		Foreign		Domestic		Foreign		Monetary		Depreciation

				Deficit		Rate		Growth		Interest		Interest		Debt		Debt		Base		Rate												Primary		Inflation		GDP		Domestic		Foreign		Domestic		Foreign		Monetary		Depreciation

				-5.574%		40.00%		2.79%		28.70%		6.00%		21.90%		50.20%		4.00%		0.00%												Deficit		Rate		Growth		Interest		Interest		Debt		Debt		Base		Rate

				-5.002%		54.30%		2.79%		28.70%		6.00%		21.90%		50.20%		4.00%		0.00%										1989		1.176%		75.50%		0.25%		10.00%		6.00%		18.45%		25.60%		5.87%		0.00%

				-4.574%		65.00%		2.79%		28.70%		6.00%		21.90%		50.20%		4.00%		0.00%		-2.15%		-3.863%		-5.574%		40.00%		1990		3.738%		57.60%		9.26%		10.00%		6.00%		14.55%		20.17%		4.77%		0.00%

				-7.652%		66.00%		-5.00%		28.70%		6.00%		21.90%		30.20%		5.00%		0.00%		-0.43%		-2.719%		-5.002%		54.30%		1991		0.300%		59.20%		0.93%		10.00%		6.00%		15.50%		21.59%		4.66%		0.00%

																						0.85%		-1.863%		-4.574%		65.00%		1992		2.342%		63.50%		5.98%		10.00%		6.00%		17.76%		21.12%		4.40%		0.00%

				-3.863%		40.00%		2.79%		28.70%		6.00%		21.90%		50.20%		8.00%		0.00%		2.65%		-0.663%		-3.974%		80.00%		1993		10.555%		67.40%		8.04%		-31.30%		6.00%		18.03%		20.18%		4.04%		0.00%

				-2.719%		54.30%		2.79%		28.70%		6.00%		21.90%		50.20%		8.00%		0.00%										1994		-4.888%		107.30%		-5.46%		20.00%		6.00%		20.66%		30.45%		3.79%		0.00%

				-1.863%		65.00%		2.79%		28.70%		6.00%		21.90%		50.20%		8.00%		0.00%										1995		1.901%		87.20%		7.19%		16.60%		6.00%		17.53%		23.26%		3.47%		0.00%

				-0.663%		80.00%		2.79%		28.70%		6.00%		21.90%		50.20%		8.00%		0.00%										1996		2.856%		78.00%		7.01%		8.10%		6.00%		21.32%		28.95%		3.29%		0.00%

																														1997		-1.578%		81.20%		7.53%		29.70%		6.00%		21.79%		26.97%		3.20%		0.00%

				-2.151%		40.00%		2.79%		28.70%		6.00%		21.90%		50.20%		12.00%		0.00%										1998		-5.087%		75.32%		3.09%		33.70%		6.00%		22.24%		26.64%		3.18%		0.00%

				-0.435%		54.30%		2.79%		28.70%		6.00%		21.90%		50.20%		12.00%		0.00%										1999		-10.054%		55.75%		-5.02%		25.00%		6.00%		29.62%		28.90%		3.98%		0.00%

				0.849%		65.00%		2.79%		28.70%		6.00%		21.90%		50.20%		12.00%		0.00%										2000		11.867%		51.62%		7.40%		-10.00%		6.00%		53.00%		31.00%		3.75%		0.00%

				2.649%		80.00%		2.79%		28.70%		6.00%		21.90%		50.20%		12.00%		0.00%										2001		-7.764%		51.62%		-5.00%		5.00%		6.00%		61.00%		31.00%		3.75%		0.00%

				-5.574%		40.00%		2.79%		28.70%		6.00%		21.90%		50.20%		4.00%		0.00%

				-5.002%		54.30%		2.79%		28.70%		6.00%		21.90%		50.20%		4.00%		0.00%

				-4.574%		65.00%		2.79%		28.70%		6.00%		21.90%		50.20%		4.00%		0.00%

				-3.974%		80.00%		2.79%		28.70%		6.00%		21.90%		50.20%		4.00%		0.00%

				-1.957%		40.00%		2.79%		20.00%		6.00%		21.90%		50.20%		8.00%		0.00%

				-0.813%		54.30%		2.79%		20.00%		6.00%		21.90%		50.20%		8.00%		0.00%

		1989		6.413%		0.76		0.00		0.10		0.06		0.18		0.26		0.06		(0.19)

		1990		5.295%		0.58		0.09		0.10		0.06		0.15		0.20		0.05		(0.07)

		1991		-1.574%		0.59		0.01		0.10		0.06		0.15		0.22		0.05		0.08

		1992		1.401%		0.64		0.06		0.10		0.06		0.18		0.21		0.04		0.04

		1993		9.892%		0.67		0.08		(0.31)		0.06		0.18		0.20		0.04		0.03

		1994		-10.980%		1.07		(0.05)		0.20		0.06		0.21		0.30		0.04		0.19

		1995		1.137%		0.87		0.07		0.17		0.06		0.18		0.23		0.03		0.03

		1996		4.295%		0.78		0.07		0.08		0.06		0.21		0.29		0.03		(0.05)

		1997		0.349%		0.81		0.08		0.30		0.06		0.22		0.27		0.03		(0.07)

		1998		-5.601%		0.75		0.03		0.34		0.06		0.22		0.27		0.03		0.02

		1999		-9.869%		0.56		(0.05)		0.25		0.06		0.30		0.29		0.04		(0.01)

		2000		13.365%		0.52		0.07		-0.1		0.06		0.53		0.31		0.04		(0.05)

		2001		-24.893%		0.52		(0.05)		0.25		0.06		0.61		0.31		0.04		0.15

				Primary		Inflation		GDP		Domestic		Foreign		Domestic		Foreign		Monetary		Depreciation

				Deficit		Rate		Growth		Interest		Interest		Debt		Debt		Base		Rate

				Required to stabilize

				debt to GDP ratio

				Primary		Inflation		GDP		Domestic				Public								Monetary Base

				Surplus		Rate		Growth		Interest				Debt								Velocity

				0.035		0.0368414275		0.0487901642		0.1133286853				0.6								23

				0.026		0.014		0.05		0.1				0.6								16

				0.035		1.182		0.05		0.12				0.6								16

				3.84%		0.048		0.049		0.113				0.6								9.99999999999999E+39

				3.22%		0.051		0.049		0.113				0.6								16

				2.33%		0.05		0.049		0.095				0.6								23

				-2.60%		1.238		0.05		0.1				0.6								23

				2.33%		0.05		0.049		0.095				0.6								23

				2.33%		0.05		0.049		0.095				0.6								23

				2.33%		0.05		0.049		0.095				0.6								23

				2.33%		0.05		0.049		0.095				0.6								23

				OECD method May 2000 Italy report page 67 bottom.

				Primary				GDP		Domestic				Public		Public

				Surplus				Growth		Interest				Debt at t		Debt at t-1

				0.0516				0.049		0.213				0.6		0.45



1) year-end domestic debt was 29.14% of GDP if duty losses are shorn away.
2) 53.1% of GNP according to UT

Debt series are not consistent because duty losses were incorporated into domestic debt at end-2000



data

		

																																										WPI end-period								Central Bank's Gross Foreign Exchange Reserves  USD mn		Net FX debt		Net FX debt as a % of GDP

										USD mn				End-period		TL Nominal				depreciation		domestic		foreign		GDP		Domestic debt		Dom Debt												1987  base Index						1981		0.9

								Growth		Public sector						Reserve		TL/USD		Real		real		real interest		USD		Nominal TL		% of Nom GDP										1982		22						1982		1.1

				Nominal TL		Nominal TL		Real GDP		foreign debt		TL/USD ave		WPI 1987		Money		%change		exchange		interest rate		rate		terms														1983		30						1983		1.3		11.08

		1983		Primary balance		GDP				12.330		224		40.0922				51.4332		0.080953829														1.400922		1.514332				1984		47						1984		1.2		11.19

		1984		-538						12.431		365		53.6184				58.0357		0.0287550189														1.536184		1.580357				1985		66						1985		1.0		13.95

		1985		-112						14.971		519		40.4711				29.7175		-0.076553825														1.404711		1.297175				1986		82						1986		1.4		17.68

		1986		-76						19.046		670		25.4573				31.6899		0.0496790541														1.254573		1.316899				1987		125						1987		1.7		22.62		25.96%

		1987		(332)		74,722				24.340		857		51.6403				34.7202		-0.1115804967						87.1453706125								1.516403		1.347202				1988		210						1988		2.3		23.93		26.50%

		1988		1,118		129,224		2.1203		26.234		1,431		67.9487				78.0351		0.0600564339						90.3002821213		28458.1		22.02%				1.679487		1.780351				1989		340						1989		4.8		22.59		21.09%

		1989		757		227,324		0.2516		27.425		2,122		62.3092		17,035		27.4873		-0.214540519						107.1369995958		41934.1		18.45%				1.623092		1.274873				1990		506						1990		6.0		24.44		16.21%

		1990		2,012		393,060		9.2553		30.416		2,606		48.6185		23,871		26.6405		-0.1478819932						150.8119776341		57180		14.55%				1.486185		1.266405				1991		805						1991		4.9		27.67		18.34%

		1991		(9,443)		630,117		0.9267		32.590		4,175		59.2168		37,244		73.3722		0.0889064471						150.9164292689		97647.8		15.50%				1.592168		1.733722				1992		1,299						1992		6.1		27.48		17.28%

		1992		(7,137)		1,093,368		5.9844		33.598		6,874		61.4037		61,195		68.5938		0.0445473059						159.0494991249		194236.6		17.76%				1.614037		1.685938				1993		2,082						1993		6.2		30.02		16.72%

		1993		(17,387)		1,981,867		8.0422		36.237		11,036		60.2555		101,721		68.9841		0.0544667734		-31.3				179.5876145394		357346.6		18.03%				1.602555		1.689841				1994		5,196						1994		7.1		32.44		24.98%

		1994		146,105		3,868,429		-5.4558		39.550		29,788		149.5582		185,738		165.7208		0.0647648524		20				129.8640003411		799309		20.66%				2.495582		2.657208				1995		8,567						1995		12.4		27.08		15.96%

		1995		259,539		7,762,456		7.1913		39.472		45,739		64.8692		343,484		58.9203		-0.036082543		16.6				169.7137587949		1361007		17.53%				1.648692		1.589203				1996		15,582						1996		16.3		36.28		19.99%

		1996		259,278		14,772,110		7.0053		52.555		81,386		81.8854		621,483		76.0818		-0.0319080036		8.1				181.5064098114		3148985		21.32%				1.818854		1.760818				1997		29,698						1997		18.4		32.73		17.26%

		1997		97,070		28,835,883		7.5288		51.147		152,071		90.5906		1,186,386		90.4563		-0.0007046518		29.7				189.620829967		6283425		21.79%				1.905906		1.904563				1998		44,970						1998		19.7		33.58		16.79%

		1998		2,478,771		52,224,945		3.0918		53.305		261,045		51.4223		2,145,718		52.7326		0.0086532829		33.7				200.0608836953		11612885		22.24%				1.514223		1.527326				1999		74,860						1999		23.2		30.05		16.30%

		1999		1,676,340		77,415,272		-4.7088		53.226		420,063		66.4665		3,932,210		72.7098		0.0375048433		35				184.2945175652		22920145		29.61%				1.664665		1.727098				2000		98,923						2000		22.2		31.76		15.91%

		2000		4,894,010		124,982,454		7.1527		53.937		626,191		32.1441		4,920,802		20.5944		-0.0874023131		5				199.5916211394		36420620		29.14%				1.321441		1.205944				2001		113,932						2001

																5,504,159

				Primary balance		Growth rate of		Real dom		Real ext		domestic debt		foreign debt		inflation rate		reservemoney/gdp		exchange rate

				%of GDP		Real GDP		R		R		%of GDP		% of GDP						depreciation

		1983														0.400922				0.080953829

		1984														0.536184				0.0287550189

		1985														0.404711				-0.076553825

		1986														0.254573				0.0496790541

		1987		-0.44432												0.516403				-0.1115804967

		1988		0.86516		2.1203						0.2202		0.2905		0.679487				0.0600564339

		1989		0.33301		0.2516						0.1845		0.2560		0.623092		0.0749371601		-0.214540519

		1990		0.51188		9.2553						0.1455		0.2017		0.486185		0.0607312015		-0.1478819932

		1991		-1.49861		0.9267						0.1550		0.2159		0.592168		0.0591064928		0.0889064471

		1992		-0.65275		5.9844						0.1776		0.2112		0.614037		0.055969262		0.0445473059

		1993		-0.87730		8.0422		-31.3				0.1803		0.2018		0.602555		0.0513258432		0.0544667734

		1994		3.77686		-5.4558		20				0.2066		0.3045		1.495582		0.0480138049		0.0647648524

		1995		3.34352		7.1913		16.6				0.1753		0.2326		0.648692		0.0442493968		-0.036082543

		1996		1.75519		7.0053		8.1				0.2132		0.2895		0.818854		0.0420713758		-0.0319080036

		1997		0.33663		7.5288		29.7				0.2179		0.2697		0.905906		0.0411426968		-0.0007046518

		1998		4.74634		3.0918		33.7				0.2224		0.2664		0.514223		0.0410860747		0.0086532829

		1999		2.16539		-5.0185		35				0.2961		0.2888		0.664665		0.0507937243		0.0375048433

		2000						5												0.0106212341





Seignorage 1995 base

										1		2		3		4		5		6		5b		6b		7		8		9		10		11

																														GDP		GNP		1995		1 / 11		2 / 11		3 / 11		4 / 11

										Nominal TL bn		Nominal TL bn		Nominal TL bn		Nominal TL bn		GDP		GNP		GDP		GNP		GDP		GNP		Deflator Index		Deflator Index		Index										Seignorage as a % of Real GNP								Inflation Tax								Inflation Tax as a % of Real GNP								Total Seignorage

										End-period reserve money		Average-period reserve money		Average c-i-c  +  reserves		End-period c-i-c  +  reserves		at current buyer prices TL bn				1987 base		1987 base		Deflator		Deflator		100		100		2										1		2		3		4		1		2		3		4		1		2		3		4

				0.0598				1989		17,035		16,236		11,576		14,029		227,324		230,370		76,498		77,347		75.5		75.5		176		176		4		4,540		4,327		3,085		3,739										3,427		3,267		2,329		2,823		4.43%		4.22%		3.01%		3.65%

				0.0543				1990		23,871		20,284		18,305		20,727		393,060		397,178		83,579		84,592		58.3		57.6		278		277		6		4,036		3,430		3,095		3,505		-0.595%		-1.060%		0.012%		-0.276%		2,325		1,976		1,783		2,019		2.75%		2.34%		2.11%		2.39%		2.2%		1.3%		2.1%		2.1%

				0.049				1991		37,244		30,047		27,304		32,019		630,117		634,393		84,353		84,887		58.8		59.2		441		440		9		3,956		3,191		2,900		3,401		-0.095%		-0.281%		-0.230%		-0.122%		2,342		1,889		1,717		2,013		2.76%		2.23%		2.02%		2.37%		2.7%		1.9%		1.8%		2.2%

				0.0483				1992		61,195		48,876		44,226		55,902		1,093,368		1,103,605		89,401		90,323		63.7		63.5		722		720		15		3,975		3,175		2,873		3,632		0.022%		-0.018%		-0.030%		0.255%		2,524		2,016		1,824		2,306		2.79%		2.23%		2.02%		2.55%		2.8%		2.2%		2.0%		2.8%

				0.0462				1993		101,721		82,448		76,343		93,445		1,981,867		1,997,323		96,591		97,677		67.8		67.4		1,212		1,205		26		3,947		3,200		2,963		3,626		-0.029%		0.025%		0.092%		-0.005%		2,661		2,156		1,997		2,444		2.72%		2.21%		2.04%		2.50%		2.7%		2.2%		2.1%		2.5%

				0.0485				1994		185,738		150,396		143,223		170,675		3,868,429		3,887,903		91,321		91,733		106.5		107.3		2,502		2,498		53		3,477		2,815		2,681		3,195		-0.513%		-0.419%		-0.307%		-0.470%		3,731		3,021		2,877		3,428		4.07%		3.29%		3.14%		3.74%		3.6%		2.9%		2.8%		3.3%

				0.0464				1995		343,484		277,448		268,084		307,810		7,762,456		7,854,887		97,888		99,028		87.2		87.2		4,685		4,677		100		3,435		2,774		2,681		3,078		-0.043%		-0.041%		-0.000%		-0.118%		2,995		2,419		2,338		2,684		3.02%		2.44%		2.36%		2.71%		3.0%		2.4%		2.4%		2.6%

				0.0438				1996		621,487		471,323		444,418		544,115		14,772,110		14,978,067		104,745		106,080		77.8		78.0		8,329		8,325		178		3,491		2,648		2,497		3,057		0.053%		-0.119%		-0.174%		-0.020%		2,723		2,065		1,947		2,384		2.57%		1.95%		1.84%		2.25%		2.6%		1.8%		1.7%		2.2%

				0.0428				1997		1,186,386		890,667		842,187		1,054,847		28,835,883		29,393,262		112,631		114,874		81.5		81.2		15,118		15,085		323		3,678		2,761		2,611		3,270		0.163%		0.099%		0.100%		0.186%		2,987		2,242		2,120		2,656		2.60%		1.95%		1.85%		2.31%		2.8%		2.1%		1.9%		2.5%

				0.0453				1998		2,145,691		1,654,770		1,587,765		2,022,803		52,224,945		53,518,332		116,114		119,303		75.7		75.3		26,562		26,446		565		3,795		2,926		2,808		3,577		0.097%		0.138%		0.165%		0.257%		2,858		2,204		2,115		2,694		2.40%		1.85%		1.77%		2.26%		2.5%		2.0%		1.9%		2.5%

								1999		3,932,210		2,821,059		2,718,639		3,413,319		77,415,272		78,282,967		110,646		112,044		55.6		55.8		41,319		41,190		881		4,465		3,203		3,087		3,876		0.598%		0.247%		0.249%		0.266%		2,489		1,786		1,721		2,161		2.22%		1.59%		1.54%		1.93%		2.8%		1.8%		1.8%		2.2%

								2000		5,948,675		4,652,904		4,067,528		4,611,100		124,982,454		125,970,545		118,560		118,916		50.7		51.6		62,254		62,451		1,335		4,455		3,484		3,046		3,453		-0.008%		0.237%		-0.034%		-0.355%		2,300		1,799		1,572		1,782		1.93%		1.51%		1.32%		1.50%		1.9%		1.7%		1.3%		1.1%

								2001		5,950,597		5,504,159		4,646,241		4,952,794

																												Nominal Monetary Base as a % of Nominal GNP								Real Monetary Base as a % of Real GNP

																												1		2		3		4		1 / 11		2 / 11		3 / 11		4 / 11

																												7.39%		7.05%		5.03%		6.09%		5.87%		5.59%		3.99%		4.83%

																												6.01%		5.11%		4.61%		5.22%		4.77%		4.05%		3.66%		4.14%

																												5.87%		4.74%		4.30%		5.05%		4.66%		3.76%		3.42%		4.01%

																												5.55%		4.43%		4.01%		5.07%		4.40%		3.52%		3.18%		4.02%

																												5.09%		4.13%		3.82%		4.68%		4.04%		3.28%		3.03%		3.71%

																												4.78%		3.87%		3.68%		4.39%		3.79%		3.07%		2.92%		3.48%

																												4.37%		3.53%		3.41%		3.92%		3.47%		2.80%		2.71%		3.11%

																												4.15%		3.15%		2.97%		3.63%		3.29%		2.50%		2.35%		2.88%

																												4.04%		3.03%		2.87%		3.59%		3.20%		2.40%		2.27%		2.85%

																												4.01%		3.09%		2.97%		3.78%		3.18%		2.45%		2.35%		3.00%

																												5.02%		3.60%		3.47%		4.36%		3.98%		2.86%		2.76%		3.46%

																												4.72%		3.69%		3.23%		3.66%		3.75%		2.93%		2.56%		2.90%

																												Revenue Contribution of Exchange Rate Movement





Seignorage 1987 base 

										1		2		3		4		5		6		5b		6b		7		8		9		10

																														GDP		GNP		1 / 10		2 / 10		3 / 10		4 / 10

										Nominal TL bn		Nominal TL bn		Nominal TL bn		Nominal TL bn		GDP		GNP		GDP		GNP		GDP		GNP		1987 base		1987 base										Seignorage as a % of Real GNP								Inflation Tax								Inflation Tax as a % of Real GNP								Total Seignorage														Figure I												Figure II

										End-period reserve money		Average-period reserve money		Average c-i-c  +  reserves		End-period c-i-c  +  reserves		at current buyer prices TL bn				1987 base		1987 base		Deflator		Deflator		Deflator Index		Deflator Index										1		2		3		4		1		2		3		4		1		2		3		4																				2000		51.6		1.44%

								1987																		33.6		33.5		100		100																																																				1990		57.6		2.66%				GNP Deflator		Seignorage

								1988																		69.3		69.7		169		170																																																				1999		55.8		2.77%				300		-0.87%

								1989		17,035		16,236		11,576		14,029		227,324		230,370		76,498		77,347		75.5		75.5		297		298		5,720		5,452		3,887		4,711										4,318		4,116		2,935		3,556		5.58%		5.32%		3.79%		4.60%																GNP Deflator		Seignorage		1996		78.0		2.81%				295		-0.56%

								1990		23,871		20,284		18,305		20,727		393,060		397,178		83,579		84,592		58.3		57.6		470		469		5,086		4,322		3,900		4,416		-0.750%		-1.336%		0.015%		-0.348%		2,929		2,489		2,246		2,544		3.46%		2.94%		2.66%		3.01%		2.7%		1.6%		2.7%		2.7%						1990		57.6		2.66%		1991		59.2		2.83%				290		-0.26%

								1991		37,244		30,047		27,304		32,019		630,117		634,393		84,353		84,887		58.8		59.2		747		747		4,984		4,021		3,654		4,285		-0.120%		-0.354%		-0.290%		-0.154%		2,951		2,380		2,163		2,537		3.48%		2.80%		2.55%		2.99%		3.4%		2.5%		2.3%		2.8%						1991		59.2		2.83%		1993		67.4		3.15%				285		0.03%

								1992		61,195		48,876		44,226		55,902		1,093,368		1,103,605		89,401		90,323		63.7		63.5		1,223		1,222		5,009		4,001		3,620		4,576		0.027%		-0.023%		-0.038%		0.322%		3,181		2,540		2,299		2,906		3.52%		2.81%		2.54%		3.22%		3.5%		2.8%		2.5%		3.5%						1992		63.5		3.54%		1997		81.2		3.15%				280		0.31%

								1993		101,721		82,448		76,343		93,445		1,981,867		1,997,323		96,591		97,677		67.8		67.4		2,052		2,045		4,974		4,031		3,733		4,569		-0.036%		0.032%		0.116%		-0.007%		3,352		2,717		2,516		3,080		3.43%		2.78%		2.58%		3.15%		3.4%		2.8%		2.7%		3.1%						1993		67.4		3.15%		1998		75.3		3.17%				275		0.58%

								1994		185,738		150,396		143,223		170,675		3,868,429		3,887,903		91,321		91,733		106.5		107.3		4,237		4,240		4,381		3,547		3,378		4,026		-0.646%		-0.528%		-0.387%		-0.592%		4,701		3,806		3,625		4,320		5.12%		4.15%		3.95%		4.71%		4.5%		3.6%		3.6%		4.1%						1994		107.3		4.12%		1995		87.2		3.27%				270		0.84%

								1995		343,484		277,448		268,084		307,810		7,762,456		7,854,887		97,888		99,028		87.2		87.2		7,931		7,937		4,328		3,496		3,378		3,878		-0.054%		-0.052%		-0.000%		-0.149%		3,774		3,048		2,945		3,382		3.81%		3.08%		2.97%		3.42%		3.8%		3.0%		3.0%		3.3%						1995		87.2		3.27%		1992		63.5		3.54%				265		1.09%

								1996		621,487		471,323		444,418		544,115		14,772,110		14,978,067		104,745		106,080		77.8		78.0		14,101		14,127		4,399		3,336		3,146		3,852		0.067%		-0.150%		-0.219%		-0.025%		3,431		2,602		2,454		3,004		3.23%		2.45%		2.31%		2.83%		3.3%		2.3%		2.1%		2.8%						1996		78.0		2.81%		1994		107.3		4.12%				260		1.33%

								1997		1,186,386		890,667		842,187		1,054,847		28,835,883		29,393,262		112,631		114,874		81.5		81.2		25,594		25,599		4,635		3,479		3,290		4,121		0.205%		0.125%		0.125%		0.234%		3,763		2,825		2,671		3,346		3.28%		2.46%		2.33%		2.91%		3.5%		2.6%		2.5%		3.1%						1997		81.2		3.15%										255		1.56%

								1998		2,145,691		1,654,770		1,587,765		2,022,803		52,224,945		53,518,332		116,114		119,303		75.7		75.3		44,969		44,879		4,781		3,687		3,538		4,507		0.123%		0.174%		0.208%		0.324%		3,601		2,777		2,665		3,395		3.02%		2.33%		2.23%		2.85%		3.1%		2.5%		2.4%		3.2%						1998		75.3		3.17%										250		1.78%

								1999		3,932,210		2,821,059		2,718,639		3,413,319		77,415,272		78,282,967		110,646		112,044		55.6		55.8		69,953		69,899		5,626		4,036		3,889		4,883		0.754%		0.311%		0.314%		0.336%		3,136		2,250		2,168		2,722		2.80%		2.01%		1.94%		2.43%		3.6%		2.3%		2.2%		2.8%						1999		55.8		2.77%										245		1.98%

								2000		5,948,675		4,652,904		4,067,528		4,611,100		124,982,454		125,970,545		118,560		118,916		50.7		51.6		105,397		105,979		5,613		4,390		3,838		4,351		-0.011%		0.298%		-0.043%		-0.448%		2,897		2,266		1,981		2,246		2.44%		1.91%		1.67%		1.89%		2.4%		2.2%		1.6%		1.4%						2000		51.6		1.44%										240		2.18%

								2001		5,950,597		5,504,159		4,646,241		4,952,794																																																																												235		2.37%

																												Nominal Monetary Base as a % of Nominal GNP								Real Monetary Base as a % of Real GNP																																																								230		2.55%

																												1		2		3		4		1 / 11		2 / 11		3 / 11		4 / 11																																																		225		2.72%

																																																																																												220		2.88%

																												7.39%		7.05%		5.03%		6.09%		7.39%		7.05%		5.03%		6.09%																																																		215		3.03%

																												6.01%		5.11%		4.61%		5.22%		6.01%		5.11%		4.61%		5.22%																																																		210		3.17%

																												5.87%		4.74%		4.30%		5.05%		5.87%		4.74%		4.30%		5.05%																																																		205		3.30%

																												5.55%		4.43%		4.01%		5.07%		5.55%		4.43%		4.01%		5.07%																																																		200		3.42%

																												5.09%		4.13%		3.82%		4.68%		5.09%		4.13%		3.82%		4.68%																																																		195		3.53%

																												4.78%		3.87%		3.68%		4.39%		4.78%		3.87%		3.68%		4.39%																																																		190		3.63%

																												4.37%		3.53%		3.41%		3.92%		4.37%		3.53%		3.41%		3.92%																																																		185		3.72%

																												4.15%		3.15%		2.97%		3.63%		4.15%		3.15%		2.97%		3.63%																																																		180		3.80%

																												4.04%		3.03%		2.87%		3.59%		4.03%		3.03%		2.86%		3.59%																																																		175		3.87%

																												4.01%		3.09%		2.97%		3.78%		4.01%		3.09%		2.97%		3.78%																																																		170		3.93%

						Primary Deficit		Inflation Rate		GDP		Real Domestic		Real Foreign		Domestic Debt		External Debt		Monetary Base		Real Exchange Rate						5.02%		3.60%		3.47%		4.36%		5.02%		3.60%		3.47%		4.36%																																																		165		3.98%

						as a % of GDP		(GDP Deflator)		Growth		Interest Rate		Interest Rate		as a % of GDP		as a % of GDP		as a % of GDP		Depreciation						4.72%		3.69%		3.23%		3.66%		4.72%		3.69%		3.23%		3.66%																																																		160		4.02%

																																																																																												155		4.05%

				1989		3.765%		75.50%		0.25%		10.00%		6.0%		18.4%		0.26		0.06		(0.19)						Revenue Contribution of Exchange Rate Movement																																																																150		4.07%

				1990		2.213%		58.30%		9.26%		10.00%		6.0%		14.5%		0.20		0.05		(0.07)																																																																						145		4.07%

				1991		-2.970%		58.80%		0.93%		10.00%		6.0%		15.5%		0.22		0.05		0.08																																																																						140		4.07%

				1992		-0.944%		63.70%		5.98%		10.00%		6.0%		17.8%		0.21		0.04		0.04																																																																						135		4.06%

				1993		-0.251%		67.80%		8.04%		-31.30%		6.0%		18.0%		0.20		0.04		0.03																																																																						130		4.04%

				1994		-9.581%		106.50%		-5.46%		20.00%		6.0%		20.7%		0.30		0.04		0.19																																																																						125		4.01%

				1995		-0.487%		87.20%		7.19%		16.60%		6.0%		17.5%		0.23		0.03		0.03																																																																						120		3.97%

				1996		1.731%		77.80%		7.01%		8.10%		6.0%		21.3%		0.29		0.03		(0.05)																																																																						115		3.92%

				1997		2.339%		81.50%		7.53%		29.70%		6.0%		21.8%		0.27		0.03		(0.07)																																																																						110		3.86%

				1998		-1.289%		75.70%		3.09%		33.70%		6.0%		22.2%		0.27		0.03		0.02																																																																						105		3.79%

				1999		-3.003%		55.56%		-5.02%		25.00%		6.0%		29.6%		0.29		0.04		(0.01)																																																																						100		3.71%

				2000		1.932%		50.67%		7.40%		-10.00%		6.0%		29.1%		0.31		0.04		(0.05)																																																																						95		3.62%

				2001		-8.339%		51.62%		-5.00%		25.00%		6.0%		61.0%		0.31		0.04		0.15																																																																						90		3.52%

																																																																																												85		3.41%

																																																																																												80		3.29%

																																																																																												75		3.16%

																																																																																												70		3.02%

																		NET																																																																										65		2.87%

						Primary Deficit		Inflation Rate		GDP		Real Domestic		Real Foreign		Domestic Debt		External Debt		Monetary Base		Real Exchange Rate																																																																						60		2.71%

						as a % of GDP		(GDP Deflator)		Growth		Interest Rate		Interest Rate		as a % of GDP		as a % of GDP		as a % of GDP		Depreciation																																																																						55		2.54%

																																																																																												50		2.36%

				1989		3.102%		75.50%		0.25%		10.00%		6.0%		18.4%		21.1%		0.06		(0.19)																																																																						45		2.16%

				1990		1.778%		58.30%		9.26%		10.00%		6.0%		14.5%		16.2%		0.05		(0.07)																																																																						40		1.96%

				1991		-2.522%		58.80%		0.93%		10.00%		6.0%		15.5%		18.3%		0.05		0.08																																																																						35		1.75%

				1992		-0.772%		63.70%		5.98%		10.00%		6.0%		17.8%		17.3%		0.04		0.04																																																																						30		1.53%

				1993		-0.208%		67.80%		8.04%		-31.30%		6.0%		18.0%		16.7%		0.04		0.03																																																																						25		1.30%

				1994		-7.858%		106.50%		-5.46%		20.00%		6.0%		20.7%		25.0%		0.04		0.19																																																																						20		1.06%

				1995		-0.334%		87.20%		7.19%		16.60%		6.0%		17.5%		16.0%		0.03		0.03																																																																						15		0.81%

				1996		1.195%		77.80%		7.01%		8.10%		6.0%		21.3%		20.0%		0.03		(0.05)																																																																						10		0.55%

				1997		1.497%		81.50%		7.53%		29.70%		6.0%		21.8%		17.3%		0.03		(0.07)																																																																						5		0.28%

				1998		-0.812%		75.70%		3.09%		33.70%		6.0%		22.2%		16.8%		0.03		0.02																																																																						0		0.00%

				1999		-1.695%		55.56%		-5.02%		25.00%		6.0%		29.6%		16.3%		0.04		(0.01)																																																																						-5		-0.29%

				2000		0.992%		50.67%		7.40%		-10.00%		6.0%		29.1%		15.9%		0.04		(0.05)																																																																						-10		-0.59%

				2001		-8.339%		51.62%		-5.00%		25.00%		6.0%		61.0%		31.0%		0.04		0.15																																																																						-15		-0.90%

																																																																																												-20		-1.22%

																																																																																												-25		-1.55%
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																																																																																												-40		-2.60%

																																																																																												-45		-2.97%

																																																																																												-50		-3.36%
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										1		2		3		4		5		6		5b		6b		7		8		9		10

																										Average		Average		WPI		CPI		1 / 9		2 / 9		3 / 9		4 / 9

										Nominal TL bn		Nominal TL bn		Nominal TL bn		Nominal TL bn		GDP		GNP		GDP		GNP		WPI		CPI		1987 base		1987 base										Seignorage as a % of Real GNP								Inflation Tax								Inflation Tax as a % of Real GNP								Total Seignorage																		CENTRAL		BANK OF TURKEY ELECTRONIC DATA DELIVERY SYSTEM												CENTRAL B		ANK OF TURKEY ELECTRONIC DATA DELIVERY SYSTEM												CENTRA		L BANK OF TURKEY ELECTRONIC DATA DELIVERY SYSTEM												CENTRAL		BANK OF TURKEY ELECTRONIC DATA DELIVERY SYSTEM

										End-period reserve money		Average-period reserve money		Average c-i-c  +  reserves		End-period c-i-c  +  reserves		at current buyer prices TL bn				1987 base		1987 base		1987 base		1987 base		Index		Index										1		2		3		4		1		2		3		4		1		2		3		4

								1987																		33.0		77.625		100		98																																																				Wholesal		e Prices Index (1987=100) (SIS) (Monthly)												Wholesale		Prices Index (1987=100) (SIS) (Monthly)												Consum		er Price Index (1987=100) (SIS) (Monthly)												Consumer		Price Index (1987=100) (SIS) (Monthly)

								1988																		70.4		63.16		171		174

								1989		17,035		16,236		11,576		14,029		227,324		230,370		76,498		77,347		63.9		60.3		280		284		6,093		5,807		4,140		5,018										3,672		3,500		2,495		3,024		4.75%		4.52%		3.23%		3.91%																				ANNUAL,C		ONSTANT,Original Observation												ANNUAL,CO		NSTANT,Original Observation												ANNUAL		,CONSTANT,Original Observation												ANNUAL,C		ONSTANT,Original Observation

								1990		23,871		20,284		18,305		20,727		393,060		397,178		83,579		84,592		52.2		66.1		426		454		5,608		4,766		4,301		4,870		-0.573%		-1.231%		0.189%		-0.175%		3,706		3,149		2,842		3,218		4.38%		3.72%		3.36%		3.80%		3.8%		2.5%		3.5%		3.6%

								1991		37,244		30,047		27,304		32,019		630,117		634,393		84,353		84,887		55.4		70.1		662		755		5,629		4,541		4,127		4,839		0.024%		-0.264%		-0.205%		-0.036%		3,946		3,183		2,893		3,392		4.65%		3.75%		3.41%		4.00%		4.7%		3.5%		3.2%		4.0%

								1992		61,195		48,876		44,226		55,902		1,093,368		1,103,605		89,401		90,323		62.1		66.4		1,073		1,284		5,706		4,557		4,124		5,212		0.085%		0.017%		-0.004%		0.413%		3,788		3,025		2,738		3,460		4.19%		3.35%		3.03%		3.83%		4.3%		3.4%		3.0%		4.2%

								1993		101,721		82,448		76,343		93,445		1,981,867		1,997,323		96,591		97,677		58.7		106.3		1,702		2,136		5,978		4,845		4,486		5,491		0.279%		0.295%		0.372%		0.286%		6,352		5,149		4,767		5,835		6.50%		5.27%		4.88%		5.97%		6.8%		5.6%		5.3%		6.3%												TP		.FG.E01.TOP.1												TP.		FG.E01.TOP.2														TP.FG.A01.1												TP		.FG.A01.2

								1994		185,738		150,396		143,223		170,675		3,868,429		3,887,903		91,321		91,733		120.8		93.2		3,757		4,406		4,943		4,003		3,812		4,542		-1.128%		-0.918%		-0.735%		-1.035%		4,606		3,730		3,552		4,232		5.02%		4.07%		3.87%		4.61%		3.9%		3.1%		3.1%		3.6%

								1995		343,484		277,448		268,084		307,810		7,762,456		7,854,887		97,888		99,028		88.0		79.4		7,065		8,512		4,862		3,927		3,794		4,357		-0.082%		-0.077%		-0.018%		-0.188%		3,859		3,117		3,012		3,458		3.90%		3.15%		3.04%		3.49%		3.8%		3.1%		3.0%		3.3%												1987		100.1425												1987		32.9826												1987		97.8479												1988		77.625

								1996		621,487		471,323		444,418		544,115		14,772,110		14,978,067		104,745		106,080		74.6		85.3		12,335		15,269		5,038		3,821		3,603		4,411		0.167%		-0.100%		-0.181%		0.051%		4,297		3,259		3,073		3,762		4.05%		3.07%		2.90%		3.55%		4.2%		3.0%		2.7%		3.6%												1988		170.6215												1988		70.3786												1988		173.8023												1989		63.16

								1997		1,186,386		890,667		842,187		1,054,847		28,835,883		29,393,262		112,631		114,874		81.3		83.6		22,366		28,291		5,304		3,982		3,765		4,716		0.232%		0.140%		0.142%		0.266%		4,436		3,330		3,149		3,944		3.86%		2.90%		2.74%		3.43%		4.1%		3.0%		2.9%		3.7%												1989		279.5927												1989		63.8673												1989		283.5758												1990		60.2637

								1998		2,145,691		1,654,770		1,587,765		2,022,803		52,224,945		53,518,332		116,114		119,303		70.2		63.6		38,067		51,948		5,637		4,347		4,171		5,314		0.278%		0.306%		0.340%		0.501%		3,586		2,765		2,653		3,380		3.01%		2.32%		2.22%		2.83%		3.3%		2.6%		2.6%		3.3%												1990		425.6379												1990		52.235												1990		454.469												1991		66.084

								1999		3,932,210		2,821,059		2,718,639		3,413,319		77,415,272		78,282,967		110,646		112,044		53.9		53.9		58,599		84,995		6,710		4,814		4,639		5,825		0.958%		0.417%		0.418%		0.456%		3,619		2,596		2,502		3,141		3.23%		2.32%		2.23%		2.80%		4.2%		2.7%		2.7%		3.3%												1991		661.6421												1991		55.4472												1991		754.8004												1992		70.0979

								2000		5,948,675		4,652,904		4,067,528		4,611,100		124,982,454		125,970,545		118,560		118,916		52.3		21.4		89,240		130,830		6,666		5,214		4,558		5,167		-0.037%		0.336%		-0.068%		-0.553%		1,429		1,117		977		1,107		1.20%		0.94%		0.82%		0.93%		1.2%		1.3%		0.8%		0.4%												1992		1072.5263												1992		62.1007												1992		1283.8992												1993		66.3895

								2001		5,950,597		5,504,159		4,646,241		4,952,794										18.7249				105949.7431		158869.4923																																																				1993		1701.6349												1993		58.6567												1993		2136.2739												1994		106.2601
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