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I. Introduction

Exchange rates have been of increasing concer to both economists and policy makers.
This attention has been magnified with the shift from fixed exchange rate regimes toward
more flexible ones, heginning in the early 1970 In addition, the experiences of the
developing countries have proved that the exchange rtate is a key policy instrument in
liberatization and structural adjustment programs (Asikogle and Uctum, 1992). [n short, we
can say that the exchange rate is one of the most important concepts in analysing international
economic relations,

The exchange rate may simply be defined as the number of units of domestic currency

per it of foreign currency in nominal terms,

FR Domestic Currency
’ PoreignCurrency

n

or vice versa. However, when the titne coines to quantily this simple defirition, we note that
we have an array of alternatives to choose from. We may he interested in “nominal” or “real”
exchange rates and these exchange rates may be “bilateral” or “aggregated” (or “effective”).
O concern hiere is with real exchange rates (RER) which is the nominal exchange rate
deflated by a price index or indexes and we <hall c()‘ns,i(lef its measurement in both "hi]gtprai;'

and "effective” terms,

‘\.‘ o ;
One may express a bifateral RER as, -
RER l).(,’.‘,',‘fq'ic,(""VTQ"F?‘.‘{_'_,‘,! ER !:? 2)
ForeignCarrency/ P, P,

where ER is the bilateral nominal exchange rate, P, is a domestic price index and P is a price
itkdex of the trading partner. We immediately note that how cach of these components are
measured wonld lead to different measures of the RER (xee Marquez (1992) for a discussion
of this point). For example, ER may be an end-of-period value or a period average. It may
he the rate used lor imparts or exports, Similarly, the price indexes may be the consumer
price index (CPI, the wholesale price index (WP or the gross domestic product deflator
(GDPDY; or they may he impon or expont price indeses. Each choice would lead to a RER

figure with a different objective in mind.




The bilateral RER’s with the major trading partners may be aggregated to yield Real
Effective Exchange Rates {(REER). The choices discussed above with respect to bilateral
RER's are. obviously, alse relevant here: in addition, the formulas used in the aggregation
may differ, yielding different REER's. This aggregation is usually done by weighting each
bilateral RER by the share of each trading partner in some aspects of its trade with the
domestic country. The “aspect” chosen wonld lead to different choice of weights, such as
share in imports, share in exports and share in total trade. After this choice has been made,
one then has to decide how to use these weights in the aggregation process. For instance, if
we denote the weights by w; | then we may do the aggregation in a straightforward mauner,

as
N
REER  }" w RER, K}
it

or as,

N
yowiby
REER EER| 'iwlml"’w . )
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where N is the number of trading partners, Zwi I, and EER is the effective exchange
il

rate, defined to be
N
EER Y} w ER, (S)
[

These descriptions are far from heing exhanstive: we shall give muach more precise and
alternative descriptions later on. But, they do point to the need of constructing alternative
series for the real exchange rate, which are based on a common data set and go as far back
in titne as possible, This will be the basic purpose of this suxdy.

In pursuing this purpose, we shall, in the next Section, discuss, (i) the objectives that
calenlating real exchange rate measnres may serve in relation to the implications these have
on the choice of price indexes to use and (ii) the alternative ways of obfaining the aggrepate
or effective versions. In the third Section, we shall describe the data utilized and then present
an analysis of the empirical results in terms of comparing the various real exchange rates

obtained using different criteria. The final Section will contain our conclusions.




2. Problems of Measurement

In the Introduction, we gave a general definition of a RER in equation (2) and
indicated that these bilateral measures iy be aggregated in varions ways, to yield “effective”
versions. Both the bilateral and aggregated measnres have common conceptual problems. In
the first subsection, we shall consider these problems. In the second subsection, we shall

introduce the different ways of obtaining the effective measures.

a. Conceptual Problems: One faces problems of measuretnent, particularly in
choosing the appropriate price index or indexes to use, depending upon the objective of
calenlating & RER [see also Kipici and Kesriyeli (1997) on this point]..

If the objective is to oblain ¢ measure of the international compeiitiveness of a
conmiry, theu we wonld need to represent foreign prices in local currency units relative to
domestic prices and that would mean that we need 1o lind a nniform measure of the price
level in the countries involved. Thus, if the CPI is chosen, then one uses the CPI for both
commtries,

This concept of an RER is based on the purchasing power parity (PPP) theory since
we can cxgwess TR from (2) as FR (P /P)RER and, assuming that the law of one priee
hodds for every commadity, the abgolute version nf PPP would imply that RER = 1, while lhe
relative version would require that it be a mmmm Awtahsucally more <0phmt|ca(ed Way of
expressing the relative version would he fo say that InRER. \!mnld be cnvanance qmtlonary
Hence, we shall refer to an RER constructed to measure the mlernahmml competitiveness of
a conntry, the PPP version, T )

I the function of the RER is to analyvze resource allocation dne to a change in the
exchange rate, then the price ratio in (2) need not be based on the samme measure of the
general price level in the countries involved. The underlying adinstment mechanism of the
halance of payments, directed by an increase of the exchange rate, Tor example, is to indnce
consumers to buy domestic goods instead of imports and, symmetrically, to induce producers
to produce tradables, whether import-competing or exportables, rather than non-tradables.
Thus, the price ratio in (2) should now reflect the relative price of tradables to nontradables:
te, PPy,

There are, however, two ways this ratio conld be measured. Oue is to use Py /Py, the

ratio of the domestic price of tradables 10 the domestic price of nontradables; this, of course,




becomes directly equal to the RER. This definition swmmarises incentives that guide the
allocation of resources across the tradables and non-tradables sectors; an increase in RER will
make the production of tradables relatively maore profitable, causing resonrces to shift toward
the tradables sector (Edwards, 1989).

The other way of measuring the price ratio is to use Py /Py, where P, is now the
world price of tradables. Of conrse, RER would now be obtained in more familiar fashion,

A%
: ; n
RIER  ER| . i

if the commtry has sufficiently detailed national accoumts, tradable and non-tradable
hticq indexes are built as averages of sectaral prices on the basis of the adequate sectoral
panitioning. Otherwise, import and export price indexes, which are regnlarly published, are
used to construct the price of tradables, and the price of constructions and services, the wage
level, or.even the GDPD are used as proxies for the non-tradable price. When general price

_ indexes ‘are nsed in this context, one observes different choices for P and Py,
Thirs, from this perspective, it would be useful 1o 1ake a closer look ar the various

candidates to use in constructing the price ratio is a RER,

i. Consumer price illd_e_)gs . The most widely used index is constructed nsing hoth
foreign and domestic Consumer Price Indexes. It has been argued that this indicator will
provide a comprehensive measure of changes in competitiveness by including a broad group
of ;goods. Another advantage of this index is that it is easy to {ind data for any periodicity
(that is,"annually, quarterly or monthly) on the CP1 in almaost every country. Therefore, this
kind of RER index has historically been the most papular index in policy analysis.

CPIs used as a proxy for total nnit costs attempt in fact to measure relative costs, In
this case, it is implicitly assumed that consumer prices are relevant to the determination of
wages and other factors of production, that is, that they have some effects on both unit lahour
costs and other nnit costs. It is also implicitly assumed that no considerable time lags are
mvolved in the adjustment of production costs 1o consumer prices. However, it is a
meaningfui proxy only for short-run changes in relative costs, it does not directly reflect
profitabiiity of the primary producing sectors and its coverage tends to he concentrated in the

urban areas of ‘the. country.




By definition, however, CPIs reflect patterns of consnmer spending that may differ
widely from one country to another. In addition. CPl¢ have also a drawback of including a
large number of non-traded and imported goods <o it is not so reasonable to use it as a proxy
for P, or P, (Edwards, 198Ra). Unlike wholesale price indexes, CPls are heavily influenced
by trenils in the prices of goods and services that are in the non-traded category. When using
CPls, one has 10 weigh these negative featnres against the advantages.

tn sum, it i< quite common to use CPls as praxy for the price of non-tradables or for
the domestic price index (hut fess common for Py, or ). To list some ermpirical examples;
Harberper (19RO, 1989), Ghura and Grennes (1993), Edwards (1988, 1988b) nsed CPI for Py,
and P, Sornie other anthors used CPI for both Py, (P and P, (Py).

ii. Wholesale price indexes: The cecond candidate for an appropriate price index is
the wholesale price index. Wholesale prices imay reflect underlying price developments for
potentially exportable goods. In principle it is preferable to nse wholesale price indexes rather
than consnmer price indexes 10 detlate both home and foreign enrrency becanse wholesales
prices are more representative af the prices of the internationally traded goods. it has often
been wsed 1o approximate for Py (or Pyin PPP version) because WPIs contain mainly tradable
goods. Edwards (19884, T9RRD), Harberger (1986, 1989), Glinra and Grennes {1992) used
WPIs in their studies, _

However there are some criticistus about- lwfug. WI’Is Because these mdcxeq comam‘
highly homogeneons tradable goods whose prices |end to, be eqnnted acrcm cmmmee when
expressed i a common currency, the RER computed usmg WPIs will not. vary enough to
measure actual changes in competitiveness. In addition, intematioual comparisons based ‘on
WPIs may he distorted by the use of different weights across conntries (Edwards, 1988a).

His argued thiat WPIs are often mled ont among other indexes on the argnment that
conceptually they are poorly defined. heing neither consumer nor producer price indexes. The
preference is most often given 1o GDED< that have a clear methodological definition,

i, GDP deflgtors: A real exchange rate index computed using gross domestic product
deflators at home and abroad can be said to be a pood indicator of changes in competitiveness
in procuction because it is a genuine price index of aggregate production and is not subject
10 direct distortions stemuing from price controks. However, main shortages of the deflators
are heing available only on a yearly hasis for those countries who do nol generate quarterly

GDP series and having a large companent of nontradible goods (Fdwards, 1988a).




GDPDs may hest be viewed as a composite indicator of the cost of all primary factors
of production. GDPDs are computed as quotients of the current and constant estimates of

value added. However, such estimates may not always be factor-cost based and thus may

.incorporate the effects of changes in indirect taxes and subsidies. Unlike the WP, the GDPD

refers only to domestically produced goods and services and is not expected to be affected
by double counting. At the same time, however, the GDIPI) may not represent a final product
price, For instance, GDPDx for the manufacturing sector generally exclude the cost of
intermediate inputs from alt the nommanufacturing sectors, Thus, the GDPIY may be a less
comprehensive price indicator than is the WPI,

Harberger (1989) suggests that the deflating domestic price index shonfd include
non-iradahles as well as tradables so the GDPD may be a pood candidate for that.

iv. Wage rate indexes: Some anthors, incinding the IMF staff, prefer to compnte the
RER as a ratio of unit labour costs (Edwards, 1988a). Namely this index is a direct measure
of relative competitiveness across countries (Maciejewski, 1983). Tt is alco argued that relative
{abour costs are more stable than relative goods prices, Nonetheless this index like the others
is alsonot a perfect measure. First, an indicator based on wage rate behavionr will be highly
sensitive o cyclical productivity changes. Second, it takes into :it:"cou'm only one factor of
production. Finally, the data on wages for developing coumtries are quite limited and of poor
guality (Edwards, 1988a). &

v.'Some _components of the existing price indexe e hév:e arguments are ahout

general price indexes that have been nsed generally

rment to construct a proxy

for non-iradables and the deflators of 1l ectors to constrict a proxy for tradables

an index as a proxy for foreign t ucted from agricultural, mining and

manufacturing components o

b. Aggregation: Ob :We mentioned two altemative ways of

aggrepating bilatéral RER ction and pointed out that there may he other ways

of ‘doing this, Most of these measures are applications of effective exchange rate formulas to

0




RER’s, The one given in (3) above is an example. An exception is the formula in (4) where
the EER makes up a component of the REER.
In all the formmlas given below the w, or w, denote the weights, their definition,

however, is not unigne. We <hall use the following four definitions:

X, N
W X L th | ©
Z Xi il
il
M N
R DILT Q)
il
M
2
M, + X, N
Meow oo 2wy @)
I M X) o
[}
o, \’\fM and w, I o, S(_M_ﬁ @

where X, = exports ta ith trade pzmnerNM = imports from ith trade partner, X = total exports

of tlumcsln country (is not egual to Z X}, M = total imports of domestic country (is ot '

equal to E M. In forming the w Nghh not all- lfadlng partners are considered. Only |h0<e.
whu.h cnusmme the major shate in the trade of the dnmcctuc cmuntry, afe chmen Hence
Z X, ami E M, would nt be eqnal 10 X and M rcxpewvely since the latlcr covers afl
Imdmg pdrllwr« \

Now, in order 10 obtain effective (weighted) exchange rates, the following two

approaches have been <uggested:
N
FER 3w ER (im
T
(vee, e. g, Appleyard and Field, 1995) and
EER m‘:z w ER! @

N
):W""FR (an

(xee Rhomberg, 19761 A straipghtforward generalization of these to real exchange rates are




possible if we first define

RER, ER,

P,
b (12
p

and then write, from (1)
N
REER Z w,.RER (13)
[

and from (1 1),

N

REER w, (14)

N
thRER] Cw,
T

1
2 RER

Note that REER in (13) implies different measnres depending npon which wi definition given

i {6). {7) ar (8) one uses. If w;, and w,, are utilized we would then have expon-weighted and

import-weighted series whife using w, would yield a trade-weiphted series, The REER in (14)

4
I
[

I

is only a trade-weighted series but consists of a weighted average of export-weighted and

import-weighted series,

The approach that makex the EER a component of the REER nay he expressed as,

N
E“ipﬁ

REER  EE . €15
P

o
The weighis for the foreign price aggregate () are denoted differently from the o, or w,
as they may-or may not he the same as these weights

0 One may now obtain different measnres from (15} by nsing the EER definitions given

in (10) or (LD I the definition (10) is used, then it would be natural, hut not necessary, to

set a; = w;. On the other hand, if the definition in (11) is used, we may express each a; as,

(16)

; r.)‘w it ' "'mwim

|see Jinand Mc{MiHiri (19

to the (10)+(18) combination as equation (15a) and to the (L 1}+(15) combination as eqnation

cnesing the empirical results in Section 3, we shall refer




(15b).

It is customary to calenlate real effective tates in index form. This may be done in
either of two ways. One way is to choose a base year for the nominal exchange rates, the ER,,
denoting them by ER;, and then replace each ER, in the equations given above by (ER/ER,)
and wnltiply the resultant figure by 100, The other approach would be to take average of the
figures obtained from the formuta ahove and divide each by this average and multiply by a
100, Tn the first case, we face the problem of chonsing an appropriate base year and this is
a task for which there ix never u satisfactory <olution. In the second case, snch a problem
does not exist but if the series are presentedt in this form one should not forget that they
wonld need to be calewlated anew as time passes and new dafa on exchange rates are
generated.

Hence, for the Tables given in the Appendix, the real exchange rates were calculated
hoth by nxing the ER, and the (ERYER, )} hut, in analysing the resnlts in Section 3, they were
nsed in the second index form discossed above.

Somne work i calenlating REER's for Turkey has been undertaken, both by

government agencies and hy individual researchers. We shall consider two of these; the series

calculated by the Cemral Bank and the one calewlited by Togan (1993). There are also series

calenfated by the State Planning Organization and the State Institute of Statistics, and hy
Selenk (1993, 1994) hut they do not contain aspects which are methodically different from
onrs to he congidered separately, . N . »

A rade weighted real effective exchange rate has régnlaﬂy heen. calenlated and
published mouthly by the Central Bank since 1970. It uses the buying prices of the USA
dollar and the Dentsche Mark (DM) as bilateral nominal exchange rates and enters them in
the calenlations as I/ER, As price deflators, the average wholesale price of Turkey (60
percent of State Institute of Statistics and 40 percent Istanbul Chamber of Commerce after
FORR), amd 1l industrial prodact price imdexex of the USA and Germany are nsed. The base
year ix taken to he 198§, The aggrvgalidn formula used is a special case of (15). The EER

is calenlated s,

CRREE RN

and the Toreign price aggregate as,
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The measure, which we shall denote by REERCB, then becomes

P
REERCB EE ” (19)

ERp || E
075 Py 025 P(.,,,{ “?Pjﬁ’:f [.Fgﬂ }
: ‘ JAUTmMe

The weights are not hased on the trade shares of these two countries and, thus, are somewhat
arbitrary. Also, due to the way the ERs are entered into the formnla, an increase (decrease)
in REERCB implies a real appreciation (depreciation) in Tnrkey's real exchange rate.
Togan (1993) has also done some extensive REER calculations. His index is annuat
and covers the period 1961-1990. Hix aggregation formula is also (15) and he also uses the

EER in (17), but now the ER's enter in the usual way to yield.
E
EER  0.75ER, ' 0.25 F.R,.,M( 80 ] 20)

His foreign price aggregate is, however. different. He also uses two prices; Poy o, = OFECD
countries GDPD and Py, . = GDPD for the Middle Eastern Conntries and combines them by

nsing the share of Islamic Conntries in Turkey's total exponts (a) and |- as weights:
(I )Py, alyy 2H

His REER, which we <hall denote by REERT, then becomes,

REERT EF R‘ ;(..lm_f'_),_?'_”f!,'T_'..ff&“.!;]

| R B 14

100 22y

* 3. Empirical Results.

a, The Data:  One of t"hej aims of :this sn dy»ﬁb\n"a’s; 10 he able to calenlate series from
the beginning of the post Repuﬁlbiiv:at);era“miat"ik; from 1923 to 1995). In fact, the reason for

concentrating on annuazl series also had this ohjective in mind. Bnt various prohlems
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concerming data availability, both domestically and for foreign countries led us to limit the
coverage of our calculations, Hence, the longest series we were able to calculate start in 1949,

There are three kinds of data sets used in the calculation of the effective exchange rate
series. They are Turkey's exports to, imports from and total trade with the major trading
countries. The last one is caleulated by adding the volume of exports and imports. The data
related to Turkey's internationad trade are obtained from the State Institute of Statistics (SI8).
We have data problems especially in the war years and in some other years for some
conntries, However, all data are available for the five major trading countries except the
volnime of import data in {945 Tor Germany. This is one of the reasons to limit the time
period of the study.

Tuming to exchange rate data, the end of period selling and buying rates were
available from the Central Bank from 950 (o 1995, From these rates, their arilhinetic means
were calcnlated which is also very similar to ae line in the 1FS. The rf line in the IFS
representing the period averages of imarket exchiange rates and official exchange rates for
conntries guoting rates in imits of uational currencics per the US dollar is available from 1936
to the present.

On the other hand, in the calculation of the real exchange rate series, price indexes are
required. For our country, the WL CPl and GDPD can be obtained from the SIS. These data .
bases start from (938, Additionally. the export and import pme indexes are calculated both
hy the C'B and SIS even though they are available just for |he penod i970 199‘5 Thereforc
it is impossihle to construet real exchange rate series by using thece mdexechcfore 1970. The
price indexes Tor the foreign commiries were taken from the International” Finance Statistics
Yeuarbooks published by the Internationat Monetary Fund during the period 1936-1995.

Here it should be noticed that even though we can obtain exchange rate and price
deflator series from the IFS yearbooks for the period 1936-1995, we will exclude the period
of 1936-1949 iy our calenlations due to data inconsistency and insufficiency. So our starting
year will be 1949 in order to cover as long a period as possible although we have also some
problems hetweew the years 19491995,

We mentioned above that we also calenlated the index form of the series with respect
to a base year. For this purpose (987 was chosen as the base year since all indicators
sngpested that it was a stable year as far as international trade flows were concemed. The rate

of change in export and imports are 36.7% and 27.5% respectively. The ratio of exports to




imports is 72%. The foreign trade deficit is approximately 3968 million US $. The current
acconnt balance is rather low compared to other years. Finally, price movements are rather
stable for the year 1987. o

In deciding which countries to include as trading pariners when calculating the weights
used in obtaining the REER’s, we considered their shares in Turkey's overall trade for the
period in guestion. This information is given in Table |. We note that the first ten countries
in that table amount for 65.70% of Turkey’s trade. However, when we take into account the
objective of constructing as long and complete series as possible, we find that Italy needs to
be removed from the first five and be replaced by the Netherlands. If we consider expanding
the number of countries, then we nole, with the same objective in mind that this set may be
increased by four countries to make N = 9 and these four are Japan, Anstria, Spain and
Greece. We attempted a final expansion by increasing N to 14 and added @aly, Switzerland,
fran, Saudi Arahia and Egypt. Thus the countries designated to be the first five (Germany,
USA, UK, France and Netherlands) amount for 46.95% of Turkey’s trade while adding the
four countries to raise N 1o 9 increases this share to 52.47% and raising N to 14 raises this
share 10 68.62%.

Finally, some notation needs to be introduced before we embark on the analysis of the
results. We shall denote hilateral RER’s by BRIER and the effective rates hy REER. These
series will further be distingunished by price indexes used in their calcutations. Thns, we will
have

BRER, and REER,: WPI's used for horh Turkey and foreign trading partneris).

BRER, and REER,: CPV's used for both Turkey and foreign trading partner(x).

BRER, and REER.: GDPD's nised fnr lmrh Turkey and foreign trading partner(s).

BRER, and REER,: WPI's ||\ed for I‘nrkey dll(] ¢ PI s for fm'm;_n partner(s).
BRER._and REER.: CPV's nsed for T1
BRER, and REER,: GDPI

b. Empirical Results:
measurerment. Thus the  primar

performance of the variol

tneasnres may be classified elher end-of-year (ae} or annual averages (rf)

of the nominal exchange rates have been nsed, (h) the number of trading partners used in

calenlating the weights (¢) which priceindexes have heen wtilized () the forimula on which

12




the calenlations are hased. All resudts reflecting these classifications are given in a series of
tables in the Appendix. We shall, however, hase our analysis on selected plots of these
results.

Let us consider the classification in (a) first. The differences hetween the ae and rf
versions of an REER as calenlated by any equation and wsing any price index comhination
is very similar. Hence, hy way of iflustration, we provide, in Figure 1(a) the plots of the ae
and rf based REERs using equation {13) with the WPI used as the price index used for both
forcign and domestic prices, and in Fignre 1(0) (heir annual percentage changes. We
immediatety note two points: (a) The ae plots reflect the major devaluations in 19588, 1970,
1980 and 1994 on the dates they had taken place while the rf plots show the full force of
these devaluations a year later. (b)Y With (he termination of the fixed exchange rate period in
1980 we note that ge figures are consistently larger than the rf figures and that percentage
changes are sharper and overstated. Of course, the reason for hoth observations is the fact that
the rf values represemt a smoothed value of the exchange rates for each year and thus provide
us with more conservative measures of real appreciations and depreciations. Hence, in what
follows, we shall use the ¢f resubis only and, by daoing so, we shall also be able te compare
onr results with those of the Turkish Central Bank and Fogan.

Turning to the results according to classification (b}, we note that we have three sets
of results depending on whether the mnnber of rrgi(tihguparj!lers N =590 l4The most
complete results for the period under consideration (I9t\ﬁ)¥1399,5‘),. -afc, bf'vt‘a/fné:d for N = § and
the Teast complete for N = 14, In fact the longest series for N = I4¢5Aré“‘obtain‘<;d for the
1963-1995 period and only when the CPLis used. Thus, in order to asses‘l‘l;‘e extent to which
the varions measnres calculated using the four eguations in guestion are sensitive to the
number of conntries, we nsed the REER's based on using the CPI for hoth foreign and
domestic prices. However, we first transformed the series in question into index form by
dividinrg each by its arithietic sverage and then multiplying by a 10X, We thereby eliminated
the effect of a given base year, {987 in the present case, which works through the price
indexes.

The plots in guestion are given in Figures 2(a) 1o 2(d). We first note that the
iformation pravided by the measures obtained from equations (13} and (15a) for all N
(Figures 20a) and 1e) sespectively) the same for the fixed exchange rate period and reflect the

fact that REER appreciates after major devatuations due to the disparity in the rates of
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inflation het&een Turkey and its trading partners.

_After 1980 we find that the REER's for N = 5 and 9 follow guite similar paths while
the REER for N = [4 shows an appreciation:in 1983 hefore continuing on its path of
depreciation. After 1988, when the exchange rate is further tiberalized, we find that there is
not much to distingsish hetween the series with respect to the size of N,

The same can not be said, however, for the results obtained from equations (14) and
(1Sh) [Figures 2(b) and (d), respectively]. Thesc equations appear to be sensitive to changes
in N, in particular, when N goes from 5 ta 9. This is the case for bath the pre and post fixed
exchange rate periods. In the pre- 1980 periad we note that the behaviour of the REER's for
N=~9 and 14 are much more volatile, panticutarly for the 1973-19R8(} subperiod. This difference
in the behavionr of the three series appears to continue until 1988 after which it is
considerably reduced.

In discnssing the resubts for the remaining two classifications we shall only consider
the REER's hased on N = 5. We first cousider the classification in (¢} based on the price
indexes utilized. We shall denote the real effective exchange rate measnres obtained by nsing
the same price indexes for both foreign and domestic prices by REER, (WP, REER, (C°Ph
and REER, (GDPD). These represent the PPP hased measnres and their plots for all four
equations are piven in Figure 3, while Figure 4 contains the plots of their annual percentage
changes. What we note, in panicular from Figure 4, is that GDPD-based series overstate the
depreciations and appreciations in the real exchange rate while the evidence provided by the
CPl-based series are milder. The WPI-hased resulis appear 10 be the least volatile. Again the
pattem given by equations (13) and (15a) [Figures 4(a) and (¢)| and equations {14) and ([5h)
[Figures 4(b) and (d)} are similar.

Tuming 1o the measures based on different indexes heing nsed for foreign and
domestic prices, we consider essentially two cases. The measure we denote by REER, uses
the CP! o measure the foreign price index amd the WPT 1o measure the domestic price and
3ims to measure the competitiveness of Turkish tradables vis-a-vis foreign non-tradables j<ee
Ozturk {1993)]. The measures we denote hy REER; and REER, use the WPI to represeut
foreign prices and the CP1 and GDPD, respectively, to represent domestic prices. The
objective here is to assess the conpetitiveness ol “Turkish non-tradables vis-d vis loreign
tradables. Their plots in levels are given in Figure § and in rates of change in Fignre 0.

The evidence from Fignre 6, in particnlar, points to the fact that REER, may reflect
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a depreciation while neither REER, or REER, do. This may be noted during the 1975-1976

and 1986-1987 periods. In other words, during these periods we may state that the
competitiveness of Turkish tradables have increased vis-a-vis foreign non-tradables while the
competitiveness of Turkish non tradables have rednced vis-A-vis foreign tradabtes. in all other
cases, however the competitiveness of Tuarkish tradables and non-tradables appear to move
in the same direction. It i< also interesting to note that REER, and REER, may indicate
conflicting results. For example, in Fignres 6(a), (h) and (c), while REER, indicates a
depreciation in 19911992, REER, does nat.

From our discussion so far, there are sufficient poinis regarding the evidence from the
final classification regarding the use of different equations to reach some calculations: (a)
Equations (13) and (152, and (14) and (15 give very similar resnlts. This is not very
surprising as each pair uses the same weighting scheme. (b) The results from the first pair of
equations are not sensitive to clianges in N while the second pair is.

Ir

conflicting results regarding the appreciation or depreciation of the real exchange rate. For

addition to these two points, it would be instructive to check if these equations give

this purpose, we plotted the percentage changes in each REER measure obtained from only
equations (13 atud €14) on the <ame graph. These are presented in Figure 7. We first note that
there is no consistent disparity between the resuits given by each e'quminn. When Iherf.'::arc
conflicts, they appear to occur mainly in the pr‘c:f")ﬁo_pgrind fe.g. l%l-l%{and.\ﬁ 97?]' with
egnation (13) indicating appreciation while equation (149 J(flicg!.e_é (!éprcc.i:.iﬁémi |cg, Fi:gilrc
Tta) for the period 1963-1964]. . ‘

Having completed our discussion with respect to the four classifications gﬁ@cn above,
we need to deal with to additional questions: (a) How do our resutts compare with those of
the Central Bank and of Togan? (b} How different are the resulis obtained from the REER's
and the hitateral real exchange rates (BRER)?

With respect to question G, we tirst note that the Central Bank measure, which we
shall call REERCH, covers the period 1970 1995, and is based on the WP, while Togan's
measure (REERT) covers the period 19611990 and is based on the GDPD. Both measures
are variants of equation (15a) with REERCB using only US$ and DM exchange rates and
camhining them and their associated price indexes using arhitrary fixed weights, while
REERT nses the sne abittary weights to combine the same two exchange rates but use

variable weights to obtain foreign prices, the compenents of which are aggregated price
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indexes for OECD and Islamic countries. Thas, in onr comparisons, we plotted the annual
percentage changes in REERCB together with REER, from equations (13} and (14). and the
annual percentage changes in REERT together with REER,'s again from the same (wo
eguations. The period in both plots is 1971-1990 1o facilitate comparisons, These are given
in Figures 8(a) and (b).

We first note that percentage changeé in the REERT usually Jie above those of the
REER, and this, in certain instances, lead to conflicting results as in the 1975-1978 period
where REERT indicates depreciation for the whale period while there are certainly subperiods
of appreciation indicated by both our measares and by REERCB. Similarly, both our measures
indicate an appreciation in 198S while REERT does not. The reverse, however, is true for
REERCB and our measures for the same period. In general, it is safe to say. however, that
conflicting results are observed mneh less for the post-19R0 than for the pre- 1980 periods.

Finally, turning to question (h), we sought to pravide answers within the comext of
a representative case. Similar analysis can be made for other cases; the necessary information
are in Tables in the Appendix. Hence, we only consider REER, as calculated by (13) and (14)
and compared their annual percentage changes with those of the BRER,'s for the USA and
Germany. These are given in Figure 9(a) to 9(d). We note that the BRER, for the USA shows
the least amonnt discrepancy with REER, ohtained from equation (13}. There is only one
period in which there is a conflict and that is the 1986-1989 period where BRER, implies an
appreciation while REER| does not. Fhe relationship between REER| hased on equation (14}
and the US BRER, ix much less smooth and, in addition 10 the 1986-1989 period, there are
conflicts in 1963 and 1975-1976.

The behaviour of the Germiany BRER, is even less smooth. particularly in the
post-1980 period but we no longer have the conflict for the 1986-R9 period we mentioned

above. This is replaced by an overstatement of the depreciationin that period by the Germany

BRER,. This overstatement occurs in other insjances and, inlact, canses a conflict in 1981,

We may conclude, in gel\erél;{fhé{f as 2 REER is compared with BRER's which enter

its composition with less weight, th ’ I screpancies between their resnlts,

This is borne out by comparis JK. France and Netherlands but not

reported herein
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4. Conclusioos

Thic study has focused on the measurement of the real exchange rate. This endeavour
involved hoth bilateral and aggregmed (or effective) real exchange rates. There were aspects
of these measurements which were common to both bilateral and aggregate rates. These
aspects were the choice between ge and rf exchange rates and the choice of which price
indexes to uve. Then there were the aspects panticular to the aggregate rates; namely, the
mmber of trading partners to use in calenlating the weights nsed in obtaining the aggregated
series,

The choice of price indexes led to the caleulation of six <eries for both ae and rf
exchange rates, and this et of twelve series were repeated for the fourteen bilateral series,
for the fonr equations nsed in aggregation and for the three choices of N. This constituted a
great deal of evidence on the real exchange rates. Onr analysis of this evidence led us to the
following conclusions: -

1. It comparing the de hased results with the rf based ones, we found that even though
ae-seriex reflected the actual dates of major devaluations more accurately, the rf-series gave
us A more conserviative picture of real exchange rate behaviour which may be preferable in

practice by providing us with a beiter <afety margin against possible errors. Thus, the

remaining conchisions are based on the rf \‘ori;w‘{._‘_\'r . R

2. Our conclusions on the choice of price ill(l(‘x(‘#‘(k’[‘é‘l}(l upon whether the same (fhc
PPP approach) or different (the tradables-non-tradables approach) has been itilized. /We found
that, in the first case, the GDPD-hased series appeared 10 overstate the ‘depreciations and
appreciations in the real exchange rate while the WPl-based resnlts were the least volatile.
I the second case, we found that all three series indicated changes in the competitiveness of
Turkish tradables and non - tradables to be in the same direction but that there may be periods
of confliet.

1 With repard 1o the choice of N, we found that the equation pairs (13)+(15a) were
not sensitive to increase inthe number of trading partners while the (14)+(15b) pair was. This
sensitivity was ohserved when going from N = S to N = 9 but not when we change N from
CATIR =S

1 Finally regarding the choice of aggregating forinnla to use, we found that equations

3 and (18a) farmed w pair in the similarity of their resufts while equations (14) and (15b)
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formed another pair. Thus, the choice between each equation in a given pair would he the
assessment of the investigator as to which is easier to compute. When the results from
equation (13) and (14) were compared, no consistent disparity between their results were
obtained, and conflicts were observed in very few cases.

We also compared the bilateral and effective rates for selected series. and found that
the amount of discrepancies increase as the weight of the component BRER decreases,
implying that if an aggregated series is not available to reflect the bebaviour of the real
exchange rave for the country as a whole, or, in other words, it such a series i noy available
10 assess a country’s competitiveness in world trade, then the nearest proxy may be the BRER
of the trading partner with the highest trade share.

In concluding, we would like to point out that probably the best way 1o assess the
performance of these ceries is to nse them in econometric models of imponts and exports (a
la Marquez (1992)) but this lies beyond the scope of this study hut may well be the snbject

of another research.




References

Appleyard, 1. R. and Field, Jr., A, J. (1995), International Economics, Second Edition,
Chicago: lrwin

Asikoghi. Y. and Uctnmm, M. (1992), “A Critical Evaliation of Exchange Rate Policy in
Turkey”, World Development, 2001, 1501-1514,

Edwards. S. {1988, "Exchange Rate Misalignment in Developing Countries”, World Bank
Occasional Papers No: 2, Baltimore: The John Hopkins University Press.

Edwards, 8. (10RRb), “Real and monetary determinants of the real exchange rate behaviour”,
Journal of Development Fconomics, 29, 311-341,

Edwards, S, (198N, Real Exchange Rates, Devaluation and Adjustment. Camhridge, Mass.:
The MIT Press,

Ghiura, . and Grennes, 1101993 “Fhe real exchange rate and macroeconomic performance
in Sub Sabaran Afvica”, Journal of Development Economics, 42(1), 155-174.

Harberger, A . (1986), "Applications of Real Exchange Rate Analysis” prepared for
Economic Developanent Iastitite of the World Bank.

Harherger, A Co 01989, "Applications of the real exchange rate a|mly<m Contemporary
Peicy fssues, 7¢2), 1.26. :

Jing L Coand McMillin, WD (1998, "The MdLI’(X‘C(!H(“HIC Fffcclx of Gnvemmem Debt in
Karea”, Applicd Feonomics, 25, X5 42 - -

Kipici, A. N, and Kesriveli, M. (1997}, “Reet Daviz Kury Tannnlar; ve H“ecaplama
Yontemleri” |, Iletme ve Finaas, No 131, 16-22.

Maciejewski, E.B. (1981), "Real effective exchange rate indexes: A re-examination of the
najor conceptnal and methodological issues”, IMF Staff Papers, 30, 491-541.

Marquez. 1. (1992), "Real Exchange Rate: Measurement and Implications for Predicting U.S.
External Imbalances”, International Finance Discussion Paper No: 427, Federal
Reserve Bank..

Ozturk, E. (1991, "Kur Hareketleri, Dis Ticaret Acigi ve Merkez Bankasi Politikalari”, T.C.
Merkez Bankasi Arastirma Getiel Mudurlugu, Tantisma Tebligi No: 9307,

Rhomberg, ROR (19701, “Indexes of Elfective Exchange Rates”, IMF Staff Papers, 23,

RE-12.

Selenk, T 1993y, “Reel Daviz Kurlari Uzerine”, Isletme ve Finans, No. 84, 9-18.

9




Selcuk, F. (1994), "Monetary Shocks and Real Exchange Rate in Turkey”, paper presemted
at the Allied Social Science Association Meetings, Boston,

Togan, S. (1993), 1980 Yillarda Turk Dis Ticarer Rejimi ve Dis Ticaretin Liberizasvont .
Ankara: Turk Eximbank Arastirma Dizisic 1.

20




Table 1. Major trading partner countries’ trade shaves in Turkey's total trade
{1949-9% Averages)

in Turkey'vtalal volume of (rede

Volume nf iraste share

Fxport shave (n

Furkey's tofal export

Import share in
Turkey's totul import

Al Wi Wim
Oeder Country Related country group %% (ountry % Country Yo
1 Genrny OFECD, KU 1741 Geemany 1905} Ciermany 16.45
2 1ISA OFRCT 14 1] UISA 193] USA 1555
] K i all T lnlv 741 UK 47
4 Halv OFCH, FY 724p K 73} Ttaly 716
< ['tance OFCT, KU <20 France 527} France 498
TFolal
af five £1.66 $0.40 52.61
6 [Switzertand  OFCD, FFTA g Switzerland 393) Switrerland 295
7 Rorssin HSEC, NIS 1428 Rissm 122] Russia 28S$
R fran MO FCO 2R han 2 8Sp Imn 278
L3 Netheelands  OFCD, FY! 2 831 Netherlands 2600 Japan 276
11 [Rel.nx OFCD KU RIR R (T 1] 257} Sandi Arabin 257
Fotel y
of ten £i5 65.56 66.33
11 |lapan QXN 222} Helux 2 84] Netherlands 2952
17 Sty Avatmn ene 18] Austin 168) Bebax 212 .
1Y JAnvnn OFCD FFEA 1 SRE - Snods Arnton 1 S8} Crech Republic (el B .
[E] Spam OFCD, Fi' 18R] Polapd L Wl Ausiria 1.5% v
1S Hmanin RSEC 103k Tapan 126] Sweden e '|’35‘
o |rreece OFCD, KD, BSFC O6al cSpain= L 120 Romania . < 143
17 [Svin ol 50 . RRL Qpnm - T 100
IR Unlgann  BS$EC IR Tie] Ht 074
17 gt o 0871 Greece 112{ Hnfgaria .. ° 060
20 [Clina 046] Fgvpt 167 Soith Korea 047
2t [thees 2313 ( Rowania (1 R7|  CGreece 030
22 China 065] China 0.28
n Hulgnna 0 <4] Fapt 023
M Others I8 26 Syria (th]]
25 (thers 19.17
General Tolal 140, 1) 106,90 100.00

Naote H the datiearenot avadable wmn senr, That sear wies not nw laded i the caloulntion of 1949-94 averages.

Abbreviations

OECD
El
BSEC
FFTA
FCO
NIS
OIC
Belox

Orgamzanon for Economic Ca-aperation and Development
Furopcan Union
Orgamzation of Blacksca Fconomic Co-operation

Furopean Free Trade Association

Organization for Fconomic Ca-eperation
New Independent States

Orgamzation of Islanue Conference

Belginy and | uxembourg




Figure 1. REER vusing (se) and (rf) based on equstion (13) and the WPI and

s percentage snnusl change, 1=19583-9%
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and 14, 1=1963-1995 [Average=100]
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‘ ¥igure 2. REFR Indexes hased on all faur equations and the CPI for Nw4, 9
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Figure 2. REFR indeves bated on all four equationy and the CPY for N=X, ¢
and 14, 1=19A3-1995 | Average=100} (continucd}
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Figure 3 REER, REER; and RFFR, indexer for NeS and ohtained from all four equatlons,
=163 1998 [ Average=1D0]
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Figure 4. Annua! pecentage changes in REER,, RFER; and REER, for N=5, 1=1965-199S§
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Figure . REER,, REER: and REER; indexes for N=5 and obtsined from ait four equations,
=1953-1995 [Average=100]
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Figure 6. Annual pecentage changes in REFR,, REERq and REER, for N=5§, t=19§5-199%
{Lagarlthmic first dilfercncey))
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Figure 7. Annual percentage changes in REER,; - REER, for N=5, {=1953-199%
[Laogarithmic first differences}
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Figure 8. Annust percentage changes in REERCB vs. REER, from equations
(13) and (14), and annuai percentage changes in REERT vy, REER,; from
equations (13) and (14), t=1971-19%0 {Logarithmic first differences|
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Figure 9. Annual percentage changes In BRER,'s for the US and Germeny vs.
REER, from equations (13) and (14) for N=5, (=1953-1935
[Logarithmic first differences]
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Table 2. Exchange Rates Reported by the IMF

TiL/Foreign currency

USA Doilar (S) | Deutsche Mark (OM) | Pound Sterling (£) | Italian Lira (IL) | French Fraac (FF)
Yesr ae'l P ac'] rl‘l 4| rl"l ae' I8 we'f  rf
1940 380 280 067 .67 784 032 00045 Q0049 1.8 0 84
1950 280 280 067 .67 784 7.84 00045 0048 0.80 0.80
1951 280 280 067 067 174 784 DO04S 00045 .80 0.80
1952 28N 2.80 67 067 187 782 0.0045 00045 0840 0.80
1553 2.80 2.80 067 Q67 7.87 788 04048 Q0048 0.80 0.80
1954 280 280 067 0.67 7.80 7.86 00045 0.0045 0.80 080
1958 .80 2.80 0.66 0.67 7.85 782 L0045 0.0048 (180 R
1956 280 2.80 (.67 067 7.84 783 0.0045 0045 080 .80
1957 240 340 Q.81 R }] 9.72 950 00054 00054 .81 0.94
1958 9,40 S50 118 1.3 2522 1545 0.044 - QL0088 1.82 t.29
1959 9.00 9.00 216 2.15 25.20 3528 0.0145 00145 1.82 1.82
1960 Q.00 9.00 214 216 25.23 25.27 00145 00148 1.82 1.84
1963 Q.00 9.00 228 224 2827 2522 00145 0.0H4S .82 .83
1962 90 9.00 225 228 25.22 2527 00145 00145 182 1.84
1963 g0 9.00 226 226 25.17 2520 Q018 04l {82 1.84
1964 900 900 220 226 251 2503 00144 (0144 | 82 i.54
1965 2.00 .00 224 228 2523 2517 00144 00144 182 1.84
1966 9.00 9 0n 236 228 25.11 2514 00144 00144 182 1.83
1967 CALY 9.0 238 1 2166 468 00144  0.0144 1.82 1,82
TUGR 900 9.00 128 228 21.46 2154 00144 00144 1 82 iR2
1069 9.00 G100 244 229 2t.61 2151 00644 00143 1.62 1.73
1976 14.90 1130 4.08 kNI RN 27.07  0.0239  (.0180 2.68 204
1971 14.20 14.40 4234 4.26 36.25 3641 00239 0,024 278 2.70 .
1972 14.20 14.20 4.44 4.45 34 3547 00244 00243 278 281
1973 14.20 1420 525 5.3% 3299 479 0023 00244 30257209
1974 14,40 1390 581 537 32884 3230 ...0.0216, 00214 - 31§ 2.8%
1978 S0 144n 58U SRS 376 RG 00222000233 L 339 0 33
19706 i6 70 16,10 707 6w 2841 93 et e 336 138
1977 14.40 18.00 9.22 778 36.98 M40 00223 vowd™t ag2 - 367
1978 2530 2430 13.84 1240 8147 4660 QD3OS 00286 6US S.38
1979 3540 KNI 20.44 16,97 7R.73 65.86  0.0440 00374 8.8 738
1980 AT 76 101 4599 ALRT 21488 {7662 00968 00887 19.98 17.89
198} 13360 11130 5025 49300 25401 23345 011X 00978 124 20046
1482 IRORO 16260 78.60 G701 1A IR 01364 01202 277 2474
fOR3 2R2%0 22550 HEE X 832 41023 341.8% 0i704  0.1485 138% 29.59
1984 44470 366,70 14126 12825 S1430 48776 02297 0.2087 46.36 41.96
(985 276090 R22.00 2439 177.31 R31333 60988 03427 02734 70.20 58.10
1986 FSTRE (7450 390.46 61 111738 988,72 05580 04524 11740 97.3%
1987 102091 85720 h45.53 476,91 1910600 140082 08711 06614 [CINE 142.64
1988 | 814.80 43230 101938 R6U87 328388 253002 1.3898 10927 29952 23877
10RO 2370 212170 16276 112856 371464 147152 18214 15463  399.74 133255
1090 203000 260860 1 9A124 161453 564923 46394 25927 21773 57128 479.06
1491 S07990 417080 335086 251389 98297 T25748 44132 23627 98068 73194
1942 RSnd 40 GR724G S I6.32 440059 1294937 (120662 SR22T  SAT64 1 SR533 ] 29810
1993 1447250 HO9RIN0  8IRIS4 664408 21 436,68 16474.67 84934 69802 245484 ! 93965
1994 3R 72600 2960870 2S00IRT 1R 245449 61 509.18 4531294 237621 (83626 724392 533298
1995 S9650.00 4584540 4161144 31 990,16 92 457.54 72 348,77 376407 28.1443 1217347 9 18463

Sewrer: taternations Menetary Fund (IN ). International Financial Sixtirties {(IFS), Various tarmes,
* perier se refers (o end of proled of mariart ex-hangr rater and eMclal exchange rates,
¥ terles rf efora t8 prriod aversget of market e3change rater 2nd officlal cxchange rater,
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Table 2. Exchange Rates Reported by the IMF (centinued)

TL/Foreign currency

Swiss Frank Netherlands Guilder Austrian Schiliing | Japancse Yen
Yesr ac’| rl;{ ne’] [y ae'| '} se'| s
194¢ 0.65 0.65 0.74 0.97 0.19 025 0.0078 0.0089
1950 n.6s n6s 0.74 0.74 013 0.14 0.0678 0.0078
1951 0.64 .65 0.74 074 .13 0.13 0.0078 (L.0078
1952 1,658 .65 0.74 .74 013 0.13 0.0078 (.0078
1953 .68 0.65 0.74 0,74 0.1} 0.14 0.0078 0.0078
1954 n&s 0.65 0.74 074 on 0.11 0.0078 0.0078
1988 n.65 1.68 0,73 073 011 0.1l 0.0078 0.0n78
1956 168 0.68 0.73 .73 0,1} (A1 0.0078 00078
1957 0.79 0,79 190 189 013 @13 00095 0.(K194
1958 2.09 1.28 238 145 0,38 921 00250 00153
1959 2.08 2.08 239 238 0.35 0.38 0.02581 0.0250
1960 209 208 239 2.3% 0.15 035 00251 0.i0250
1961 2.09 208 2.50 248 0.3% 0.25 0.0249 0.4249
1962 208 208 250 2.50 038 0.38 00251 n.n249
1963 209 208 2.50 2.50 0,38 0.35 {1.0249 04249
1964 28 2.08 2.5 250 .35 0.35 025) 0.02449
195 208 208 249 250 0.35 n.3s 10249 }.024%
1966 208 208 2.49 2.49 .35 .35 (1.0248 0.63248
1967 208 2,08 250 250 035 .35 0.0249 0.624%9
1968 209 2.09 250 249 038 0.35 (14252 00250
1969 208 208 148 2.48 035 0.38 00252 0.0251
1976 345 262 4.14 12 0.58 044 60417 (B340
1971 163 62 4.0 4238 064 (L68) {10451 10427
1972 176 n 4.40 4.42 0.61 Q.61 (L0470 .0468
1973 4.38 449 sn3 5.08 .72 0.73 0.0507 10821
1974 55 4.87 859 517 .82 0.74 0.0465 0.0476
1978 5SRO S5R 565 569 0.82 .83 0.0498 00485
1976 682 6,44 G.R/1 6.09 100 .91 0.0570 0.0543
1977 9.70 T4% 851 733 1.28 .09 0.0R0R 0.0670
1978 15,62 13.59 12 RS 11.23 189 1.67 0.1300 011858
1979 22 41 18.70 18,58 15.50 285 23 1.1477 0.1419
1980 51.09 45,35 4234 R.23 £.52 587 £ 4438 0.3352
1981 14.28 S6.6% 54.12 44.57 R4 6.98% 0.6075 05042
1982 03.66 RG.09 TLIR 60.84 119 953 0.7949 6S2R
1983 12978 107.43 9228 7941 14.62 12,55 12179 0.9494
1984 172 03 156.06 125.29 11428 20.17 18.23 1.7718 1.5430
1985 27782 21245 208.12 15716 3139 2523 2R77X 21883
1986 466.77 374,95 KERN | 2753 88.27 44 R 47630 4.0028
1487 T9R 83 574.34 574.35 42116 20,75 67.80 8.2609 50264
1988 1 206,63 971.98 907.63 719.57 144,43 11518 14.4203 11.0587
1989 1496.09 129696 1207.R8 000,47 195,83 160.36 16,1290 18,2791
1950 226175 I R7777 173378 143259 274.43 229.43 21.8013 18.0164
1991 374762 29092 297003 223127 47825 IS0 ANSTAY IN.96RT
1992 SRR21E 4BRT2E 4T2IM IS0R.1N 75431 (2539 6RA6S52% 54,2629
1993 BTN T4M0R TA5639  SGI42R 1191 R4 94434 129.3920 OR TR24
tome 20853802 2164853 223917 I626RS2 149040 259225 IRR2095  2RV4RSH
1998 S1847.02 38769.64 37179.01 2R SS147 591297 454767 580.0836  487.4027

Nource: internstiona Meanrtucy Fimi [TME). [nterantioeal Firnacial $isttsticr (IFS), ¥ ariees (rroes.
" weytes ne refrys to pu of pertod of nrariel exchampr rater snd official exthange rates,
* veries tf yefrra e perind averages of market exchange rater and sfftcial schange ratee.
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Table 2. Exchange Rates Reported by the IMF (centinued)

TL/Fereign currency
8. Aradbian Riyal fran Rials Egyptian Pound Drachmas Pesetas

Yesr ae'l f ue'| f ae'| P sel] ae'] rft}
1949 - B 0.09 0.09 804 804 0.56 .56 0.07 0.07
1980 - - n.oy 009 R04 R 0.19 0.19 [{Xtrd 0.07
1981 - - .09 008 204 |44 019 010 .07 067
1953 078 07s 0.09 0.0y 804 R.04 .19 019 0.07 0.07
1983 075 07% 109 009 8.4 R.04 0.09 0.1l 0.07 .07
1454 [{vA 078 G.09 000 .04 8.04 a.09 009 a7 0.07
(AN 78 078 0. $H04 R RAOS [1R{0] 0.09 0.07 007
1956 078 078 Noq {04 798 7.98 .09 a.09 0.7 .07
1957 191 0.91 0.04 0.04 9.69 9.69 0.1% 0.1 G.08 0.08
1958 240 1.47 12 007 2565 15.67 0.30 IR Q17 0.13
1959 240 2.40 0.12 012 2585 2565 .30 0.30 015 0.18
1960 200 200 012 012 2565 2585 0.30 0.30 035 0.15
1961 200 2.0 12 012 2865 2565 0.30 0.30 015 015
1962 200 2.00 012 012 207 2219 0.30 0.30 0.15 015
1963 200 2.00 0.12 02 2070 2070 0.30 0.30 015 015
196 2.0 2on 0l ol .70 20,70 0.30 0.0 .14 [ER ]
14965 2.0 200 012 012 2070 2070 0,30 .30 a8 018 .
1966 200 2.0 012 mi2 20.70 2070 030 0.30 015 .18 . 4
JonT 200 200 012 012 2070 2070 0.30 0.30 0.13 615
196% 2.00 2.00 012 02 2070 207 0.30 .30 013 0.13 ;
1969 200 200 012 012 2070 2070 0.30 0.30 013 013
197 331 258 020 018 427 2499 680 . 038 a.21 0.6 )
1971 342 332 nly 020 3166 3427 6.47 080 0 N2 "
1972 142 142 0,39 089 3266 0.47 0.47 022 022
1973 4.00 3R2 (%] 021 326670 0.48 048 . 025777 024
1974 194 392 0.21 0.21 87 ass e 0465 025 0024
1078 43 4.00 122 021 W84 AEROGL T LS 028 025
1976 4,73 456 034 023 4268 4114 (a4, 024 .24
1977 553 s 0.28 035 958 4600 0.49 024, 024
1978 763 715 036 f.34 04 65 A2.140 066 0.2 012
1979 10.42 9.2% 0.5 044 5057 4443 0.84 0.54 0.46
19R0) 2710 22.88 128 108 (2871 10RS57 1.94 1.78 1.14 1.06
198¢ 12 3287 1.68 142 19086  1S886 232 2.01 1.37 120
1982 41§ 4742 2.24 1.94 26686 23229 265 243 149 1.48
1983 80,92 6527 121 261 40400 32204 287 2.56 1.80 157
1984 12439 164.06 473 447 63829 52386 346 328 2.56 2.28
1085 15827 14411 .85 573 844 4570 190 378 374 3.07
1986 225 182,13 1042 856 108257 96357 .46 482 5.7z 482
1987 27200 22889 18Sa 1200 145843 §214547 811 (.33 237, 6.94
1988 484.50  179.79 2646 2071 259257 206318 1228 10.03 16.06 1221
1989 61781 S6A.54 3294 2946 210136 244811 1466 1306 2109 1792
3990 TR24G 69656 4487 3B 146505 | 68197 1859 1646 024 2559
1941 13845 111397 TRGS G180 152448 132944 2898 2189 3154 4018
1992 TIRGRY TRASHO (2775 [04R4 256526 20689} 30.9| 605 T2 6753
1591 IR0 49 293304 R3% fan 429231 1176,51  SR0T 4792 10177 832

1994 1834072 7906.19 2131 16.93 1142023 874670 16129  122.05  293.96 221.03
1995 15927.94 12 241 .68 3413 2023 1759587 1351482 25165 19790 49131 36763
Source: internationat Monesary Fund (IASF). Internatimat Financial Statistics (IFS), Verlous hisses,

" serier o vefern to ond of pecied of marliet exrhange eter nad affiial rxchiange rater

7 settes i refrre to peeted avernges of market exchange Talve and efficial exchamge tater.
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Table 3. Wholesale Price Index, Consumer Price Index and GDP Deflator

— . 1987=100
TURKEY USA GERMANY UK
Year | WPIl  CPil ¢DPD| WPI cPI| GpPp| wrpij CPY GDPD| wpll CPi] GDPD
1949 017 018 0.13 2557 2149 19.86 3B.S8 34,51 .~ 888 B854 7.81
1950 016 017 0.13 2658 2148 2023 3762 RNV - 015 RT79 787
105 0y 87 0.14 2964 2287 2128 4463 3483 - 1176 968 8.59
1952 017 e 014 28BS 2333 2052 4550 3558 - 121 1027 923
1953 0.17 0.19 0.15 283% 2356 2095 4442 3494 - 11L8% 1040 9.53
1954 0.1¢ .20 fL16 2R3 2368 2216 4378 3504 -~ 11.88 10,64 9.66
1955 0.21 023 018 2851 2356 2286 4453 3558 ~ 1223 1108 14105
1956 024 0258 02n 25,52 2394 2363 4516 3643 - 1269 1139 19.70
1957 028 0.28 224 3032 24.7% 2440 4601 3729 « 1315 11.63 1814
1958 0,33 G133 028 3077 2540 2486 4580 3803 - 1305 12m 151.53
1959 03 04 033 INTT 2563 2559 4548 3835 - 1326 1213 1168
1960 0.4 043 034 3088 26.09 2607 46,01 39.00 - 1338 1225 11.83
1961 N4z 043 036 3077 2633 2626 4665 3985 - 13T o6 nn
1962 .48 048 039 30.77 26.55 2684 4708 41.02 - 1407 1324 12.67
1963 0.47 048 041 3077 2690 27.1% 4729 4220 - 1419 1349 12.94
1964 047 049 042 3077 2724 2766 4782 4327 3881 1465 1386 |34]
1965 0.5l 0.52 044 3145 27.70 2841 4899 4465 40.32 1522 1460 14.1¢
1966 .54 0.55 0.47 3247 2862 2036 4984 46.26 4162 1557 1810 14.73
1967 058 059 .50 3247 9.3 3027 4942 47401 4227 1580 1547 1516
1968 0.1 0.62 052 331y 0s? MIS A90 4776 4324 1638 1621 1580
1969 0.64 a3 66 956 3462 1230 3335 4995 4841 4508 1707 17.08 16.66
1970 068 072 061 358 304 3503 5239 5032 4854 1822 1819 1788
197t 070 084 072 31700 3563 3699 S462 5299 5222 1984 1993 1956
1972 0.93 1,98 0.80 3869 3678 3883 5611 5588 §5.03 20088 2129 2116
1973 112 Lo 0.97 4378 39.08 4128 50831 5072 5849 2249 2327 2264
1974 1.46 1.31 1.5 S2.04 4345 44.8% 67.80) A3R9 62.89 2745 26.9% 2601
1975 160 156 15) 5630 4736 4905 0.99 6774 6627 3379 3154 3106
1976 1RS182 1738950 SO.OE 5227 7RS4 D62 GRES 3945 911 W07
$977 2.30 113 2,15 6312 5333 5587 7556 7308 T1.14 4681 4330 4314
1978 s 143 318 6810 57.36 €029 TeSL 782 A6 S0 4901 48.37
1979 $75 53R 553 7658 6391 6555 8013 TR} 7744 ST0v 5557 $5.M
1980 1193 1160 1040 R744 7253 L7 R6I8 BLS9  BlI4 6621 6559 6613
198! 16.31 15583 14.98 9536 ROA0 TRRE 9299 R77) R4459 7336 7319 7369
1982 .43 18.93 1821 9739 Ray4 8176 9847 924 ]R8.45 7SR 7970 7929
1983 26,69 2487 2425 9R.5} R7.59 K716 09979 9sd) 9133 R4TR RRI42 R3.45
198 4067 3690 350S 10090 9L3R 9105 10276 9776 9322 RORS S&T.50 BRI
1988 5679 5350 5501 10034 %47t 9437 16521 9989 95,11 953 R 9225
14986 71.98 7202 74RE 075] 96 dA 9692 102 85 996% 9815  9n6h A6 04 0§27
1987 6008 10hon FJONO0 100,00 [ 60 JIHE0 180 00 100,00 .00 1KLY 10000 RN
1988 O RV A 4] 169,35 104.07 104.02 10286 101.28 10128 t01.53 10358 10483 106.04
i989 279.50 28360 297.16 0928 109.08 - 10853 I04.46 104,06 10385 10R.54 113.00 111,58
1990 42570 45480 47029 1312 114.94 - £13.22 10627 10684  107.29 11534 12376 120.84
1991 66340 75440 74Y.00 HI33S 11977 LIRF] 10882 11058 11130 12157 (3106 12878
1992 107200 128310 122300 11403 1234512000 11021 11496 11738 12537 13589 13466
1993 169%.00 2131.20 205183 13572 127,03 712355 11020 119.66  123.82 53033 1380¢ 13864
1994 38!4.95 439590 424943 11719 13034 T 12971 11005 12329 12464 13356 14146 14160
1995 7191.19 8511.70 /7707.12 120 387134:02 - 13288 112.86 12543  127.39 13922 14629  144.94

Sourre: |mterxtionsl Meaetary Foad (IMF), internstionad Finaneia) Stesisties (IF2), Varieay brres,
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Table 3. Wholesale Price Index, Consumer Price index and GDP Deflator {continued)

— _1987=100
ITALY FRANCE SWITZERLAND NETHERLANDS

Year | Wrll  cPil GpPD| WP crilGbrp|  WPI CPI|GDPD| WYl CPH GDFD
949 1081 644 - « RS- 4634 ua1 za7a RATY: N
1950 993 642 - - 93 836 4580 3045 2437 - 19T -
1958 I1.36 737 - 292 11.54 966 4795 200 24R7 - 2203 -
1982 1077 749 - 2128 12200 1109 4R49 2TR 2604 - 2202 -
1953 1168 76t - 215 1198 1123 4795 3286 2641 IR2R 2202 -
1984 1 A8 7RR - 10de 12w 1R JRB0 32T7R 0 208 RN 22on
[RAN 1168 8.9 - 1945 1220 1149 4946 3301 2688 3978 2318 .
195 1089 R32 - 20831275 1217 5043 338§ 2724 1975 2380 2107
1987 (lon R44 - 2084 1264 1278 SE40 3422 2779 4080 2526 12224
1958 1077 RoB - 2090 1450 1434 5172 3488 2922 4027 2578 2270
1959 1053 R’eR - 2380 1538 1443 5172 366 2922 4027 2610 2327
1960 1053 B8R0 477 2443 1604 1494 5183 3501 30.10 4027 2672 2431
1961 1065 o4 695 2519 1637 1545 SLI6 3577 3120 4027 2704 2491
1962 1089 039 736 2506 1728 1617 5474 3732 1294 4038 2766 2580
1963 11d4R 10§t 798 2682 IRIVITIL 5657 IBES  MS6 4132 2860 2690
1964 1184 170 851 27133 iR68 1793 5733 1987 3641 4395 1027 2942
1965 19 1118 RE&S 2.9 19.23 IR41 5797 4120 3788 45.1) 2405 3118
1566 1220 11.53 .06 2909 19607 1R95 5905 4319 3973 4742 3382 3196
1967 120R 189 031 283 2022 19S5 SR 4485 4152 4784 3507 a3
1968 1208 1213 947 2771 2121 43R $9.06 4596 4270 4R79 3633 IST2
1469 1256 1247 IR 3174 2242 2172 6013 4707 43R} 4751 3904 3599
1970 1182 12.96 11.28 W76 2374 2326 6239 4R8B4 4592 4974 4AU.S6 4058
971 (il 1367 1232 WAl 2805 M G4RT 205 Su02 8195 4351 4385 °
1973 1450 1439 1280 3451 2680 2647 6746 SS4R S4T6 5447 4687 4708
1971 U7 3S93 1449 4345 2887 2RI ISAT. 6035 S9.0R S783 . SheY T 4130
1974 2404 1903 1736 STRD 3242 3201 834l 6344 63.09 | 555% $7.09
1975 2608 2224 2023 4761 36AS 3628 BAARSHGRL 6780 BERE 6117 629
1976 3206 2592 2402 378 3007 4031 RiS) 6902 7180 GRTO 6R.S3
1977 1756 3044 2840 SRNG 4341 4405 8351 69.22 1 7839 THYRS 7i00
1978 4n79 31 3239 SR04 4747  4RS)  R244 7L T64S 7190 77405
1978 4713 912 3730 .82 5251 §34] 8394 TI04 7844 7704 RON4
1980 S6 SR 4744 44R4  RI49  S06T 5949 RT.T2 7519 R423 810§  B4.53
981 6639 3SRG SXIT 9AR4  GTSR 666 9267 8042 91.589 R7SR 892
f9R2 7560 6504 62,57 14252 7571 7403 96031 R6.IO 9GRS 9269  94.67
1983 ARG 7455 TL00 13625 R2B6 8123 97409 RRG7 981 9530 %64t
1984 9151 8264 &3S 135R9 R921 R729  [00.0R 91.t0 102,52 9843 9812
1488 ML HL2S K746 (2645 9440 1232 10194 9397 104,10 0063 (0172
1RO 49717 9548 93 49038 n Rl 9713 10065 9RSG 9750 10126 100.7F 0.6
(987 00 0044 THLOG 10000 {0000 16000 10000 000 (0000 10000 (0000 KKLop
1988 104.67 1OSHL 10664 12771 16275 10284 (0216 10188 10242 10053 10084 101.17
1989 11136 11165 11325 {5844 10624 10595 10528 10509 10670 104.10 1L 10244
1990 [19.62 1IR91 12189 12594 10989 10923 107.76 1i0.74 11276 10515 10438 105.04
1900 12584 12640 13090 11332 11041 11282 10916 19717 11894 10787 107.62 10782
1902 J3R47 13283 (3701 16176 T1618 HI520 LI002 12193 12209 10946 11106 11043
1993 - IR0 - 0244 [IR57 11804 - 12602 12451 10957 11399 (1278
1994 . 14438 - 1032 12058 11987 - 12707 12629 11020 11792 (1546
§995 - 15196 - 12380 12264 121R2 - 12935 12804 11188 i19.52 117.7%

Sotere: internacioval Aonetary ¥ und (IMF). Internstianal Ftnsrcisl Statistice (FFS), Vertous (ezwee.
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Table 3. Wholesale Price Irrdex, Consumer Price Index and GDP Deflator (continued)

1987=10¢
e —
AUSTRIA JAPAN 5. ARABIA TRAN

Year | Well cprijcopn| wril cpif cppp|  wri[ cei cppDl well  cpi] GDPD
1940 1975 1513 - 3126 15290 p - - - 585 49 -
1950 2591 1766 . 3927 1402 - - - - 49 407 -
1951 3501 2246 - 4756 1645 . - . - 5.50 407 .
1952 3R.B7 2549 - 4850 1730 - - - - 58S 4S8 -
1953 36.47 2505 . 4891 1847 - - - -y sS4z .
1954 3814 26,13 - 4850 1964 . - - - R3 559 -
1955 3960 26.13 - 4767 19.43 - . - - R16 576 -
1956 AD13 2701 - 4974 1943 2013 - - - REY 627 -
1957 4180 2786 - 51300 2006 2156 - - - R69 66l .
1958 405,54 2R.44 - 4788 2006 2147 - - - R.33 .61 -
1959 4169 2873 - 4R3% 2028 2248 - - - R6Y 720 .
1960 4138 2927 - 4R91 2091 2404 - - - 004 R4 -
1961 4222 3024 - 4943 22408 26.1% - - - 904 £.3! -
1962 44.51 31.64 - 4860 23587 270 - - - 922 8.31 -
1963 4378 3251 - 4943 2537 28.74 - 29.66 - 922 8.47 -
1964 46.08 1363  31.29 4953 2633 30.35 - 300,49 - 75 [.64 583
1965 4786 1542 3301t 4095 2813 3194 - 30.59 - 0.1 R.OR 570
1966 48.17 3618 3420 5109 2951 3306t - 316 - 3.5 R8Il 5.66
1967  49.32 3758 3538 5202 MR 3549 - 3 - Y93 ROR 562
1968  40.84 3R66 3650 5244 3238 3745 - X260 176 993 915 SR
1969 50.90 3985 3779 S3SR OB 1924 - 3330 1813 102R 549 em
1970 5340 4158 39RB4 S554 3673 419 - 3340 1712 1n6t 949 532
1971 5622 4352 42 SS.13 3007 4430 - 3486 2107 1117 1040 $84
1972 5841 4633 4553 5554 4NRY 4686 - 3647 2525 118R 1068 6.26
1973 5914 4978 4920 6435 4565  S3.0 - 4246 5375 1332 1169 842
1974  6R1} 5454 SIR7 BASG 5626 6166 - S181 7535 1543 1339|158
1975 7241 5908 5734 R7.IS  62RS  GR.MR - 6930 BLTS 1667 1508 1498
1976 76.70 63.50 6058 9161 HRI9 73.69 - 91.16 |/R.5¢ 1R.04 16.78 16.94
1977 7900 6695 6165 9326 7442 7842 - 16156 91.83 2128 2136 19.93
1978 7971 6933 6730 9088 7749 R3S - 10000 9529 2340 2373 2199
1979 8307 7192 7007 9751 8036 8457 - 10177 13380 2677 2827 2794
198 0028 7646 7373 11482 RG62  RR.4Y - 10572 16730 3511 3159 3607
1981 9749 R1A4 7RG 11648 9087 9L - 10R64 16588 4326 10.3) 4466
1982 10063 R6OT RIAT 1IRSS 9342 9328 - 10078 14707 4R34 4678 $1.97
1983 101,25 8RO%  RG.62 11596 0522 045R - 10099 13192 S$643  S593 SRS
1984 165.02 9395 90.83 11565 9735 0678 - I0R22Z 12743 6028 6288 GARR
1985 10773 9498 9163 11430 0926 9828 R9.06 10489 1iRA6 6348 6576 0792
1986 102.09 9870 97.62 10383 9989 9998 9IS 10156 9706 7553 TR0 §2.29
1987 100.00 100.00 10000 19006 10000 10000 100,00 10000 {60.60 100.00 100.00 100,00
1988 9979 ID1.9% 10161 9896 10074 10037 11342 10094 96324 12216 12864 12243
1989 [0} §7 104.5¢ 10452 10155 102.97 10224 11470 10198 6471 14699 15746 4764
1930 104.49 107.99 107.96 10363 10616  104.52 11669 10406 119.34 17730 16049 |75.24
1991 10533 1105 112,28 103.8% 100.66 0687 120,19 (D916 124.16 22305 19847 21379
1992 10502 11609 11692 10228 111.57 10853 12170 10908 (2608 2968! 24049 26821
1993 10470 12030 12088 984S L1295 109.05 12252 11020 12206 37270 w2317 371R%
1994 106,06 (2387 124.97 96,37 11368 10930 12474 11082 {2113 §1294 39763 50622
1995 106.48 J26.67 127.58 . 9554 113:89 - 110.94 - 13372 116.23 - 82358 S95.08 697.0}
Sowrre ul T d (IMF), Ltrraatiensl F Iaties (IFR), Various issver,
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Table 3. Wholesale Price Index, Consumer Price Index and GDP Def. (continued)

1987=10%
EGYPL GREECE SPAIN

Yesr WP CPll  GDPD WP CTHl  GCDPD WPl CPil  GoPD
1949 1.5 967 . - gt 300 46| 358 -
1950 11.26 10,17 - ana 3.42 138 5.37 194 -
1951 1257 11.60 - 376 373 7 6.91 4.30 -
1952 1220 1100 - 3.76 3.89 388 7.02 4.18 -
1953 11.63 16.33 - 4.4 435 4.47 757 4.30 -
1954 1126 983 - 478 498 5,00 757 430 4R}
1955 1144 0.83 - §21 529 537 TR 4.54 428
1956 12.76 10.00 - .04 S.44 870 R.58 4.78 4.59
1957 13.8% 10,50 - 5.64 5.60 576 9.68 5.26 S16
1958 [ER 10.50 . 5.50 .60 57 1096 5.97 5.68
1959 i3m 10.50 - S.64 378 5.79 1118 645 5.78
1oan 13.70 1,50 - 579 sl 599 11 40 645 s.80
196} 13.R8 10.67 - 879 591 6.07 11.73 6,69 5.91
1962 1388 1033 - 579 59% 6.35 12.28 745 6.25
1963 13.70 {URE] - 608 607 645 12.83 7.65 6.78
1964 14.26 1067 - 6.1 622 668 13.27 812 7.96
198 15 3R 1233 - 17 6 3R 698 14.58 908 8§71
1966 16,70 1354 - 6.8 664 7.24 1491 Q.80 941
1967 {782 13.50 - 6.60 6.84 747 15,02 .19 10.14
1968 1745 1333 6.66 6.84 7.60 15.38 10.9¢ 10.64
1969 17.45 13.83 - 6.80 700 785 15.79 11,23 .11
197 IR.20 14 33 - 700 718 16.01 11.83 PRI
[R23] 1R.3y 14.67 - 73R 747 16,89 12,78 13067
1972 1857 15,00 - 781 % 778 18.09 13.86 44717
1973 19.89 1583 - 970 8% ©19.96 . bS41 ISKRS,
1974 2.7 17.33 . 12,74 1035 e 1277 23§70 ITRe R
1975 24.39 19.17 - 1375 FICTIR .6 PR S A R [ X1 21.47
1976 26.27 2100 - 15.63 14.62 16.55 29,06 24.61 25.01
1977 2811 1367 - 17.8 16.33 1%.69 3498 3059 1086
1978 3283 2633 . 19.68 IR.3S 2112 4068 7 36.68 3122
1976 3629 29 00 - 27 21.83 25.08 46.60 4244 4282
1OR0) 43.90 35.00 - an.sq 27.37 2949 547 49.16 49.37
1981 4747 R67 - IR49 32,06 3831 63.27 5618 5587
1982 s1.97 34.33 59.16 44.57 41.06 4417 7.6 4,28 63.30
1981 023 S1.50 £9.36 s340 4946 2,61 /114 7216 76
1994 66,23 617 7N 64.83 58.63 63,29 911 80.29 TR.09
1988 7508 47.50 R1.91 78.29 69,83 74.47 98.36 87.24 85.06
1986 87,99 R3.67 87.94 91.03 86,00 87.52 99.23 094,98 94.48
1987 £0i 40 100.00 HOHG0 £00.00 160,00 10004 10800 100 10000
1988 12627 H767 0 11344 10999 113S8S 13996 10307 1047R 10565
1989 60 14267 (13474 - 12489 12924 16063 10735 1i195 L3S
199 I87.62 16667  1S950  M4472 15552 19486 10965 11947 (3142
1991 220200 19950 18259 [ARRS [BSRS 23260 11129 12652 j30.08
1992 843 22683 21870 (8813 21524 26936 11Z®Y 13408 i3895
1993 26921 28417 24040 20042 24635 30392 11868 14004 144,93
1994 BL6L 27500 25729 22RRG 27338 334 12061 14683 150.59
1995 20949 3817 28826 24660 29860 - 12829 15364 157.82
ourer: Afmretary F). 1 Financial Seatiatics (FRY, Varieod lsreed.
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Table 4. Share of Foreign Countries’ Export, Import and the Volume of Trade

in Total Expert, Total Import and Total Trade, Respectively

[Formulas (6).

(7) and (8) for Msjor 5 Trading Partner Countries|

Year

UsA

Germany

Frapce

Netherlznds

Wx} W-[ Wy

Wy] W Wy

UK
AR

Wy

We  Pm]

hud]

Wil

)

Al

1946
1950
195}

1952

1953

1954

19558

1956

1987
1958
1959
1960
1961

1962
1963
1964
1965
1966
1967
1968
1969
1970
1971

1972
1973
1974
1978
1976
1977
1978
197%
1980
1981

1982
1983
1984
1985
£0R6
1987
1988
198¢
1990
1991
1992
1993
19%4
1995

0.278% 0.408
0.286 0406
0,330 0198
0259 0,141
0.413 0.204
0.377 0.360
(1,330 0404
0.392 0.357
0.461 0.544
0.366 0.506
0,316 0426
0.367 0402
037t 0435
0,376 0458
027% (1.480
0.345 047
0.363 N480
0.334 0.408
0.370 0,317
0.315 0287
0,243 0.34%
0,210 0.388
0.225 128¢
0.250 0236
0231 07
0210 021
0,232 0.1%0
0218 919
0.161 9216
0.157 016!
0.114 0,222
0.1iR 0.19%
0,195 .23}
G174 0304
0141 6,269
0161 0342
0177 0300
0,193 027§
0,169 0.265
0,175 027
0204 0.337
0,163 0261
0.748 01263
0130 0271
n.146 N2T
11,194 0257
0.160 0,26)

0,347
0.349
0.258
n188
0.287
{1330
0.378
037N

0.508

0.446
0.281

0.390
0412

0.428

0.419

0.425

0.433

0.38]

0,338
0.297
0.311

0.328
0.267
n.241

N1
.21

0.19%
0.200
0202
0160
0.184
6,171

0.219
0288
0.219
0.265
0282
.242
0.222
0231
n.279
0.222
0.216
0214
0228
0.229
(.22

0.314 0.07% D189
0.357 0291 1.323
0.413 0,388 0399
0,384 0.41% 0404
6.313 0375 0350
G387 11346 (.62
0.333 0.317 0.323
0.332 0400 0.374
0.229 0241 0236
0.344 0282 0.209
0.397 0.28% 10331
0298 0327 n317
129) 0264 0274
0,338 0267 0.2091
0.339 0237 0267
0.293 0.247 0.268
0318 0251 0278
0.318 0266 0285
0.335 0.346 0.3
0376 0.370 0372
045 (.333 0377
0.438 0,332 0368
0.429 0353 0379
04581 0370 0397
0.391 0405 0.400
0.499 0430 0436
(.480 0.471 0.473
(0.429 04317 042D
0.519 nN405 0432
0518 0464 0483
0.54] 0393 0445
0.557 D.387 0.443
0469 0.376 0.409
0489 0,377 0416
0512 0407 0.447
0.859 0173 0451
N486 0368 049
0.50)7 0,414 043)
0518 0410 0488
0496 0.372 0426
(.457 0.355 0399
0.515 0402 0.448
0.354 $H.379 0452
0.852 €.391 1457
0.540° 0.370 0431
0.503 0.386° 0239
0.533 .0.391 0,448

0240
0.237
0129
0.106
0.141
Q150
0.158
152
0.163
0.124
1170
0.194
0.169
0.180
0.258
n.211
0.182
0.195
0136
0148
0.123
0.126
G103
0110
0.178
0.119
m119
0.357
£.128
0.116
0413
0,09
0,108
0131
0,151
G.114
0.188
0147
0.128
0133
0129
n123
LA RIH
0.120
0.123
004
0.120

0,348
A le)
0278
0.298
0247
0174
.14
0.139
0.i37
0.130
0177
0176
(1208
0,176
0175
172
0.168
n.186
6.228
0234
0214
017
0.187
1209
0.207
0.16]
0,153
0.181
0.173
0.114
0142
0147
170
0.162
0470
0.141
0.126
0121
0.135
0.134
017
til6
0.137
0124
0.126
0124
0.129

1.297
0.203
0211
0.221
0,205
Q168
6.147
G144
0.149
0.128
0.174
0183
0,194
0177
0.199
0.187
6.172
0,189
0.192
0.204
0.181
0.156
0,164
0.176
0,197
0.148
0.144
0174
niel
HARA]
0,132
0.130
0148
0.5}
0163
0.1
0.183
0,120
0132
0.133
0.122
01206
0.125
0132
125
0110
0.123

0.402 0.112
4,073 (0.683
0102 009}
0.233 0.080
0.093 0.110
a.065 0.140
0,150 0,108
0,106 1.080
0,120 0.057
0.143 0.052
0.082 0.059
0102 0.054
0,136 0.055
0070 007
0.088 0.078
0.1i8 0.064
0.088 0.064
0.102 0.102
L3158 0070
0.095 $.064
0,112 0.060
0.147 .06
0160 0,127
0,123 0.129
0,128 0124
0.097 0,148
0.098 0,124
0123 136
6,124 0.140
2.130 0.204
0150 0.192
0181 0.174
0157 01587
0.135 0098
0110 (US4
0.088 0.077
0.078 0.138
0105 0127
118 0148
0.11§ 0.150
0.125 9.120
0.124 0.154
0112 144
0.122 0141
0114 1159
0.109 D.154
6.109 0.141

0.107
0.078
0.0%6
0.142
0,103
[IA41]
0,123
0.090
0.086
0.09%
0169
071
0084
(1072
0.081
6.085
0.074
.102
0.088
0.075
0.079
0.090
0.138
0.127
4.125%
0133
0.118
A K>]
Mm¥37
(1R} 4
0.177
0.166
0.1%7
01t
0,094
1,082
0141
0118
0.118
0.135
0.122
0,142
HAKH
0123
0.141
0.134
0.128

0.066
0.047
0.026
0.019
0.040
0.021

0.02%
0.018
0.026
0.N23
04034
0037
0.03%
0.036
01041

0.034
0.049
g.05a
0.044
0.067
0.066
0079
0.080
0.066
(072
0.076
0.080
0.073
176
0079
0.0182
0.078
0.070
0072
3.ORG
6,079
0.074
0.078
0,066
0081

085
4.073
0077
8078
0.076
(.079
{.078

0.082
0.048
A0dd
0,063
0.068
044l
0.030
0.024
0.022
0.029
{1.049
0.040
0,038
0.030
0630
n.040
1.040
3.037
0.039
0.044
).04%
0.047
0.044
n.0%6
0.092
£.070
0.062
0.074
n.066
0.057
nosl
11094
n.06s
0059
007
0.068
(LRI
0.062
071
007
0.072
$.066
0075
0.073
0074
0.078
0.076

0.059
0.047
0.036
0.045
0,055
033
0.02%
1.02]
0024
0.027
0.043
0.039
0.636
0.032
0.034
.038
0.044
134z
04t
1052
0.082
.088
0.456
1.060
0.086
1N tr]
1.066
0.6G74
0.069
0008
1.062
0.0%9
0,067
064
aNnTH
0n.072
$.06A
(.068
0.069
0.074
0.078
0.069
0.076
0.074
001
0.079
0.077

Aoarer. Mtafe fnstitute of Yexditios Prime Miakeiry Repablic of Tarkey.
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Table 5. Share of Foreign Countries’ Export, Import and the Volume of Trade
in Total Export, Total Import and Total Trade, Respectively
Formulas (6), (7), (8) and (9) for Major 9 Trading Partner Countries|

Formuia (9) USA (ermany UK France
Year |Export] Import] Total] ~ w,] wul w wl wel  owl ow] wa[ w w Wl ™
1949 0461 0539 1000 0228 0375 0302 (0258 0.072 6165 0.097 0.319 0258 0.083 0.102 0.093
1950 4480 0520 1.088 0248 0.390 4319 0310 0279 0.295 0.206 0.165 0.185 0.063 0.080 0.071
1951 0439 0.561 1.000 D304 0193 0245 0381 0378 0379 119 0.271 0.200 0.094 0.089 0.05]
1952 0395 0405 1.00¢ 0244 0134 0.179 0361 .398 0.383 0.100 0.284 0.206 G219 0.076 0.134
1953 0427 0573 1000 4.345 0,192 0257 0261 0352 Q314 0118 ¢.232 0.183 0.078 0.103 0.092
f9S4 6412 0588 1008 0327 N264 D2RY 0335 0SS 0317 000 0.054 0,144 0056 0.123 0.N97
19585 0386 0614 LOOD 6291 03RO 0.3dR 0298 0.299 0297 0,139 0.133 0138 0.133 0.102 o113
1956 0.428 €572 1.006 0360 0331 0,342 0304 0,370 0.344 0140 0.129 0,133 0.097 0.074 .082
1357 0.465 0535 1000 0,437 0.528 0485 0207 0234 0.226 0.155 0.133 0.143 0.114 0055 G.083
1958 0.440  @.560 1000 0344 D4R6 0424 0.323 0270 0.293 0.117 0125 0121 0.034 0050 0.087
1959 4429 0571 L860 0297 (399 D387 0,372 0271 0312 0,159 0166 0.163 0.077 G056 0.065
1960 G407 0,593 L0 6332 0379 0362 G269 0308 0294 0176 4166 0170 0.083 005] 0.066
1961  0.406 0.594 1008 0345 0404 0383 0270 0.245 0254 0157 0.193 G.IR1 0.126 0051 0.078
1962 8381 0.619 1.000 (0348 0418 0395 0.313 0248 0268 0.167 0.162 0,163 0085 0066 0.0666
1963 0.34% Q65T LOOG 0352 0450 0391 0313 0222 0249 0238 0.164 0.186 0.0R] 0.073 0.075
a4 1433 0.567 1.0 QIR 0451 0.397 0270 6234 0,248 0.194 0.163 0178 0.109 0.060 0.080
<1965 0448 0552 LN 0330 0,451 040) 0290 0235 0258 0166 00155 0.160 0.080 0.6060 0.068 /'
L1966 0,406 0594 1400 0207 0382 0380 0,283 0.249 0262 0.173 0.174 0.174 0.091 0.096 0.094
[967 €433 0567 1800 0317 02395 0304 0287 0.322 0307 Q117 0212 0172 Q.099 Q.065 0.07¢
1968 0.394 4606 1L.0OR 0273 0270 0270 90325 0.348 0.340 0128 N.220 Q.186 0.082 (4060 (106K -
1969 8401 0,599 1000 0216 0,329 0.2RT 0405 0314 0348 0,109 0202 0.167 0.100 0.057 07073 E
974 ®383  0.617 L0 1183 0361 (.300 038 0.309 0336 0141 0 ]5‘9 0,143 .130 0057 0082 .
1971 0366 D638 1.000 0204 0268 0.246 (.389 0.327 0.34R 0.096 (1.174 0.147 0.14S ©.1IR 0. fi7 ’
1973 D362 D638 LD 0227 0217 0220 0409 W] 4364 100 0192 0161 011} il ®N6
1973 @387 0.613 1880 (L.208 0.1§7 175 0354 (FAGY "fl“.‘(ﬂ 161 0,189 0 l?‘) \():1 5. 041 WNRE]
1974 0289 Q1L 1000 0189 0180 1182 0449 0,349 03976107 011796038 0087 0,126 0.015
1975 0228 0772 100D 0208 0.167 0176 0.431 0.415 0419 G006 0TI (127 0088 6109 0.105
1976 &277 0723 1.606 019 0167 1173 0389 0361 0,369 0142 0157 -018370.{12 ‘0‘1 1R 0it6
1977 232 0.768 .00 0144 179 0171 1460 0337 0.366 0112 0144 136 Al 1oy o.te
1978 £.332  0.668 1098 0144 0.14F 0142 0475 0407 0431 Q107 01060 0132 0.119 0179 0.158
1979 0308 0.692 1006 0104 0170 0149 0492 0301 0,361 0,102 0.109 0.167 0.136 0.3148 0.144
1980 0.269  0.731 L.OB0 0105 0169 0.148 0498 0330 1384 Q086 0.126 0.113 0.135 G148 0144
[98¢ €345 0655 1000 0169 0199 0 JRR 0405 0323 0351 0.093 Q{46 4.128 0.136 Q.135 G133
1982 0394 0606 1.008 0.144 0249 0213 0406 (.309 ©.343 0.109 0133 0,124 0.112 0.08] (.09
19R3 0383 0.617 1080 0124 0213 €18 (0450 0322 0369 (133 G138 (134 0.097 0.067 G078
1984 0399 0.400 LOOD 0143 0266 0218 0497 0290 0.37F 0001 ¢.LIQ 0,107 Q.07 0060 0067
19RS 0,412 0588 1088 .16 (3242 0209 $H44C (1288 0.349 0,170 0.099 0127 0,068 0.108 0492
TRa 0402 8Y8 ROBD 0172 0221 203 0482 0333 0377 0008 0097 g0 0,084 0.002 0.099
1987 0.419  0.581 LO00 0152 0209 0.186 0468 0323 03KY 0.115 0107 0,030 0166 0093 0.049
(Y88 0,449 0551 1908 0154 (230 0,197 0436 6310 0364 0117 0112 0.4t4 €100 0125 @118
1989 0424 0.576 1060 6.1%¢ 0.289 0.243 0404 0304 94347 0.114 0.100 0.106 0.110 0.103 G.166
1990 8368 0.632 .M 0.144 0216 O I8] 0457 0331 0380 6111 £.096 0102 0110 0.127 9.120
1991 0.392 6,608 1.0 0131 0218 (.IRI 04R8¢ 0.313 0384 0.097 0113 0.106 0.699 0.}119 0.1
1992 0391 0409 10800 016 0228 0184 0490 0,229 1393 0,307 G504 0,105 0 INR 0119 G.1IS
1993 8343 0657 LODH 0132 0227 195 0490 0307 0.369 0112 9105 0.107 0103 0.132 0.123
1994 0,438 0.562 1.080 0476 0219 0200 0455 0328 0.384 0.103 0105 0104 0.098 0131 0.137
1995 0377 6.623 1.060 0145 0225 0494 048] 0.335 0391 €108 Q.110 0,110 0.09% 0,120 0.)1%

Nouece: Ntate Instinste of Statistice Prime Minlstry Repoblic of Turkey.
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Table 5. Shareof Foreign Countries’ Export, Import and the Volume of Trade
in Total Export, Total Import and Total Trade, Respectively (continued)
{7) and (8) for Major 9 Trading Partner Countries]

_LFormuEas {6)

Year

Netherlmds

Austria

Japan

Greece

Spain

Wil

w,|

wy

v

Waf

Wy

hat3

Ym

]

w,|

-

Wi,

w,}

wa]

Wy,

1949
1950
1951

1952
1953
1954
1955
1956
1957
1958
1959
1960
1961

1962
1962
1964
1965
1966
1967
1968
1969
1970
1971

1972
1973
1974
1975
1976
1977
1978
1979
1980
1981

1982
1983
1084
19RS
1988
1987
1988
1989
1990
1991
1992
1993
1994
1995

0.054
0.041

0.024
0018
0.034
0.018
0026
0016
0.MS
0.022
0.032
0.034
0.0}

(.03

0038
0.031

(3.045
0.045
0438
0.058
0059
0.070
04073
0.060
1.066
0.069
0072
11,064
0,068
0.072
0.075
0.07
0,060
0,060
0.07
0070
0.067
0070
0.060
0.n71
0.076
(1.068
0068
0067
0.069
uamn
1).070

0.045
0.046
0,04}
0.966
006!
0.03¢
0.021
9.021
0021
0.02%
0.04¢
0.03%
0.0
0.028
0.028
€.038
N0
0,038
0.037
{.042
0.04;
0.043
0.04|
.08}
008
nnsh
NS4
0064
0.058
0.080
n.n3
008!
N.GO5¢
0,044
0.0%
0.8
0.0
0.05
N0
00
Q.06
0.08
0.08
.06l
0.09
0,060
068

0.051
0.043
0.034
0.043
0.049
0.029
0.027
0.020
0,023
0.026
0.040
0.037
0.033
0.030
§.034

0.035

01,043

.039
n.037
0.048
0.048

0.053

1082

0054
10.078
0.062
0.058
(1065
0.058
0.058
0.050
0.077
0.058
0.053
0.063
0,059
(XA
0.057
1,058
0.064
0.067
0.058
{.064
01.064
0.062
1.069
0.067

0053
0.059
0.028
0.030
0,027
0033
0.072
0.045
0.026
0.039
0.028
0.027
0.026
0.016
0,043
0.017
0.04
0017
0.0i6
0.023
0,026
0.028
n.026
0,026
0.022
0,028
0.038
0.028
0.042
0.033
0.046
0.044
4,060
0.046
0.048
0.049
0.039
0.035
0.140
0.036
0,024
0.027
.00
0.03
0.630
1.029
{.026

0.067
0037
0.022
0.036
0.039
G032
0.024
0.026
PA £
0.027
0.050
n.02l
0.023
0.024
n.m7
D.029
0.030
n.n24
n 024
0.026
0.022
0.018
0.024
04020
0.023
0.028
0.024
0.023
0.027
0.039
0.083
0.048
#0227
04936
0.040
0.029
0.032
0,026
0.029
1,632
0.02%
0.024

0,03) -

nos
0022
0019
U018

0.060
0.048
0.024
0.034
0.034
0.032
0.042
1.033
0,021

0.032
0.040
0.030
0.024
0.022
0.016
0.024
0.027
0.021

0.021

0428
0.024
0021

0.02%
(3022
0.022
n.627
0.026
0.025
0.030
0.037
0.05}

0.047
N0y
3,043
0.043
0.037
00358
0.029
0.034
0.034
0.023
0.025
0.031
0.027
s
0023
0.021

9.601
0.012
0.m3
0.002
0.030
nas
0.6
0.005
0.008
0802
0.011
0.014
0.011
n.00R
n.els
0.0n8
0.021
0.030
091
0.062
0.045
0.064
0.031
0.0
0.027
0.024
0.041
0.037
0.043
0.034
0.022
0.030
0,022
no2s
0.020
0.014
0013
0.031
0.033
0.042
0.043
0.036
2.032
nn22
n.021
0022
0.G17

0.006
0000
0041
0.001
0002
0019
0013
0.038
0.006
ron4
0.006
0015
0.038
0.039
0.034
0020
0.026
0.035
0041
0.026
0.019
0.045
0.039
0.037
n,050
0902
0.083
D087
0114
0.056
0.124
0.044
[pRO
109
0.307
100
6107
D128
0.132
0.084
0.073
a.106
0.106
1.098
0.110
0 ng?
0.085

0.003
0L.006
0.007
0.00]
0.014
0.017
0.010
0.025
0.007
[IRYIES
0.008
0.014
0.028
0.028
0.628
0ms
0.024
0,033
0.061
0.040
0.029
N.052
0036
0.036
0.042
{0.080
0074
0.074
0.09%
.048
0092
0.040
0.033
0,086
0.078
0.067
0.069
0.092
[HOL]]
0.066
3060
n.07%
1.076
0.068
LORG
0.058
0.058

0121
0.051
0.034
0022
0.039
0,052
0.014
0.018
0.009
0.008
0,014
0.009
0.006
0.018
n.017
0.017
0.025
.02
a8
0.014
0.026
0.013
0018
0.024
0.031
0.026
.00
0.602
0.002
0,005
0.005
0.007
0.030
0.075
0.1
0.036
0.024
nma
am3
0.019
0.023
n.m21
0.021
0.020
0.016
8.019
0.020

0.006
0.003
0.003
0,009
0.010
0.005
0.004
0.003
0.502
0.000
0.001

0.601

0.002
0.006
0.006
0.003
0,001

0,000
0.000
0.002
8.0m

0.000
hoe

0.00%
0.006
0.008
0.000
0.0m2
0.006
0.002
0.612
0n.021
0.008
Q.04
0.006
0.012
0.010
(XK
auls
003
0.014
0.012
0,007
N8
0.008
09
0.006

0.063
0.027
84017
9.0)4
0.022
0.008
0.008
0.9
0.00%
0.004
0.007
0.004
0004
0.010
0.609
0.509
0011

0.008
0.004
0.606
0.0
0.n0%
0007
0,012
0.Mm8§
0.013
2.000
0.0n2
0008
0.003
0.010
0017
0.015
0.029
0.ns
0.02}

n.0o6
0018
0.017
0.0s
0.018
0.016
0.013
0012
0011

0.014
0.01%

0.004
0.010
0.003
0.604
0.068
0.074
0.425
0014
0.009
o0t
0012
0.046
0.026
0031

0.033
0.036
0.020
0.041

0.027
0.036
0.013
0.013
2.019
4.010
1014
1025
0.026
Q.027
Q018
1.012
4018
0,024
0.M5
IR
002
fan

0.018
0.059
oS
0.022
1.024
0.030
0034
0.040
0.926
0027
0.134

0.008
c.oni
0.00%
0.00%
0.010
£1.062
0.n17
{0.008
0.004
0.009
n.0ns
0.0t
0.008
0.012
0.006
0003
14104
0.004
(113N
0.004
0018
6008
}on9
0017
0.00%
0ol
02
n.ml
0024
0,020
0.044
(0.033
[NEXES
a.029
(.054
{1L.0R81
0.068
HOZR
0031
0.037
0.038
0033
0.031
(1.m8
0029
0034
0.63)

0.008
0.008
0.002
0.002
0.034
0.067
.020
0.010
0.006
0.010
0.008
0.023
0.015
0018
0014
0016
o
018
0114
006
0414
0010
012
NS
0013
0015
0045
0022
0422
0.mi
0.038
R
N.033
€024
0.042
0.053
{1048
0.024
0.024
6.030
0.030
0.03%2
(10632
G033
0.028
0031
.03

Sompce: Niwee [nstitute of Statstirs Prime Mintefry HMtiTm.




Table 6. Share of Foreign Countries’ Export, Import and the Volume of Trade in
Total Export, Total import and Total Trade, Respectively

[Fermalss (6), (7), (8) and (9) for Major 14 Tradin Partner Countries]
Formule (9) USA Germany i UK Italy
Year |Export[Impert] VOT] w,| we] w] w] ol W[ W wo]  wl w wo[ W
1949 0.461  0.539 1.OMH 0.202 0.318 0262 0.228 0.062 0.143 0,174 0271 0.224 0.023 4079 0.053
1950 0.480 0.520 1.000 N.220 0,346 0.283 0275 0248 0261 Q.182 0.147 0.164 0072 0066 0069
1951  0.439 0.561 1.600 0273 0.165 0214 0.342 0.323 0332 0107 0.231 0.175 0.054 0.095 0.076
1952 0.395  0.605 L0OR 0.312 0.112 0451 0.315 0331 0325 0,087 0.236 0.177 0.094 0.095 0.094
1953 0.427  0.573 1,000 0271 0.159 0208 0205 0292 0254 0.092 0.192 0148 6.176 0.099 0133
1954 0.412 0.588 LM 0276 0226 0.246 0283 026! 0270 0.1 0032 0.123 0.098 0.072 0.0R3
1955 038  0.614 1000 0245 0331 0299 0247 0,260 0.255 0.117 O.116 0.416 0128 0.054 008
1956 0.428  0.572 LOOO 0290 0285 D2RT 0245 039 N28% Q113 0111 0.112 0.148 0.087 012
1957 0465 0535 1600 0357 0427 0.3%4 0,178 0189 (184 0.127 0107 <116 0.124 9.128 0.126
1958 0,440 0.560 LM 0,302 0383 0350 0.284 0213 0.242 0.103 0.099 0.100 0.091 0.153 0.127
1959 0.429  0.571 1009 0251 0.3d1 0304 .36 0231 0,266 0.135 0.142 0.139 0.117 0093 0.102
1060 0,407 0593 1.080 0267 0.334 0309 0217 6271 0,251 0142 0.146 0.144 0.126 0.083 0.099
1961 0.406 0.594 L60R 0265 N343 0.314 0208 0208 0208 0121 6064 0348 0.139 0.105 0.1tR
1062 0381 0619 1008 0262 0367 0328 0235 0206 0233 0125 0,142 (1.136 0180 {LO6R 0,109
1963 0.339  0.651 1090 0.1R9 0.399 0320 0235 0.197 0210 4079 0.145 (156 0.165 D066 0099
1964 0,453 0.567 1800 0254 0383 0.329 0.216 0.199 0.206 0.155 0.138 0.145 0.100 0079 0.088
1965 0.448  0.552 1000 0277 0.377 0337 0.241 0197 0216 0139 0130 0134 2,102 (087 0.093
1066 0406 RS%4 1O 0248 0319 0293 0237 0208 0219 0.145 0146 0.145 0.098 0.160 0099
1967 0433 6.567 LOBD 6259 0.2dR 0,251 0238 1.271 025 G096 G.UTR 0143 O.001 G101 0N
1968 0394 0.686 LODO 0.222 0220 G.223 0.265 0283 0279 0.164 0.179 0.153 0074 0.§22 0105
1969 0.461 0.599 1008 0.168 0.260 0.225 0.346 0248 0273 0085 0.159 0.(31 €.120 0.127 0.124
1970 6383 0617 1LOW 0142 D294 0339 0296 0251 0268 G.ORS 0,130 0114 0.098 0.106 6107
1078 0366 B.634 1ODR 0353 0202 01RS (0,202 0.247 0262 0072 G131 4111 QU8R 0.142 0123 -
1972 0362 0.638 108G 0172 0160 0.164 0.310 0252 0272 €076 0442 0.120 0.08¢ 0,139 0122
1973 6387 0613 LORD 0150 0117 0129 0.254 02770269 0.115 0.142 0132 0.132 01080717
1974 0289 0711 1600 0148 0.12% 0.134 0.352 0.249-0277 0:084. 0.098 0,094 .0.69% D.099, 0.098
1975 0228 0772 5.000 {1157 0129 0135 (.326 0.320 0.328°0.07570.104 .0.098 0.088 0.108 0.164
1976 §.277 0,723 LAOD 0138 £.128 0031 272 0277 0.276 0099 0.130 0.114.0124 0,113 0.016
1977 0.232 0.768 1.000 0103 0134 0.126 0325 0.251 0,269 0079 0167 0100 0336 0.2} 0124
1978 03327 0668 1000 C.107 6091 0096 0353 0262 1290 GOTY 0064 0069.-0.422 0.093 0102
1979 D308 6.692 LOOY 0074 0,122 0107 0.350 0215 0.258 0.073 0.078 0.076 0151 0.149 0.130
19R) 0,269 0.731 1066 0075 0104 0095 0354 0.203 0.247 0.061 0.077 0.073 G.128 0068 0.0R6
1981 345 0.685 106 0103 0,123 GHIG 0248 0200 0217 0057 0.05¢ 0079 0695 0.078 00%4
198 0,394 0.606 1000 0068 0155 0115 0.092 192 0,192 0081 0.082 0070 0.089 G079 0.083
1983 0383  0.417 1000 0057 0,125 0.096 4205 0.189 0195 0.060 0.079 0071 0.103.005) 0.097
1984 08399 0601 LOOD 0078 U160 0127 0272 0175 0215 DOS5 DO6T 0.062 0.107 0,094 $.099
10%4 NAI2  BARR 1660 0041 0 1n2 0132 025 0193 0220 0099 GO66 00RG 0082 0093 0093
104 G402 859 LOSt Do 0071 A8 GIRY 0287 41270 0067 BO7S 0aTY @Gl 0126 0422
TORT 8419 OART LB0D 0103 D250 0030 0217 4232 0369 0079 Q077 0077 (129 0bik 012
1988 0.449  0.551 1LO60 0105 0071 0.142 0.297 0232 0261 C.0R0 0083 0.0R2 G132 (.13 122
1989 0.424 0576 1099 0128 0.228 0182 0.28%6 0240 0261 0.08] 0.079 NOR0 0.129 0.116 0.122
1990 0.368 0,632 1000 0106 0.162 0140 4337 0,249 0.283 G.0R2 0072 0.076 6.122 0.123 0.122
199! 9392 6.608 1.006 (L09R 0154 0132 0365 0221 0277 0.072 008 8077 0.104 0.126 ¢ 117
1992 4391 0600 L0 00RG 0162 0.(34 0376 0233 0287 00RL Q074 0077 0057 0319 0.151
1993 0343 0,657 1000 0.103 0166 0.146 (.382 0324 0275 0087 0.076 G.080 0.078 0.136 0.13:
1994 0,438  0.562 1.908 0338 0155 0148 0.358 0.233 0.285 G.08] 0.075 0.077 0.094 0.128 0.114
1995 0377 0.623 1600 0.115 0.163 0.145 0333 0.243 0294 0086 0.080 0.082 0111 0.140 0.i29

Seurce: State {nntitate of Statistics Prime Minittey Repehfic of Terker.




Table 6. Share ¢f Foreign Countries’ Export, Import and the Volume of Trade in
Total Export, Total Import and Total Trade, Respectively (continued)
[Formulss (6), {7) and (8) for M |jor_14 Trading Partner Countries]

France Switzerland Netherlsnds Austris Japan |
Yenr W, ':j w| w,] w.l Wl w w.l w| w, wg Wi Wy w.l W,
1949  0.074 0087 NORO 0.0M29 0.034 0.632 0.048 0.04] 0.044 9.047 0.057 0.052 0.001 4.005 0.003
1950 0056 0071 0.063 0014 0020 0017 0.036 0041 G038 00652 0.032 0042 NQ10 G.000 G.ONS
1950 0.084 4076 008D 0014 0.029 0,022 0.022 0037 6.030 0025 0.0J8 0.021 C.OIZ 04.001 0006
1952 0191 0064 134 0015 0028 0.023 H.015 0050 0.036 0.026 0.030 0,028 00N 0.001 900t
1953 N.06F (085 0.07S 0014 0.029 0022 0,026 0051 0.040 0,021 0.033 6028 D024 0002 0.011
1954 0047 0106 0.082 0.040 0.027 0.032 0.015 0031 0.025 0.028 0027 0.027 0012 0.047 0018
1955 0.112 0.089 0097 0.023 0.024 0623 0,022 0024 0023 4.060 0021 0.036 0.005 0.010 0.008
1956 0N7R 0064 0070 0.031 NOIG 0023 0.013 00619 0016 0.036 0.022 0.028 0.5 0033 0.621
1957  0.093 D.045 0.G67 0.040 0.014 0027 .026 00617 0.019 0.02F 0014 £.017 0.007 (GL.ONS 0006
1958  0.118 0.039 0.n72 0.02S 0.016 0.020 9.019 0022 0.021 0034 0021 0027 0601 4.004 G.003
1959 0.065 0.048 0.055 0.029 0.019 0.023 0027 6039 6.034 0021 0043 0.034 0009 0.005 0.007
1960 0,075 0.045 0.056 0.043 0.01% 0.028 0027 0034 5031 0022 0.027 0.025 0011 0.013 6.012
1961 0.097 0.043 0.064 0063 GOI8 0,035 0.024 0030 0.027 0.020 0.019 0.020 0089 H.032 0023
1962 0.049 0.058 N.05S 0.065 0.014 0033 D025 N024 0.025 0012 0.621 0.018 0.006 0.034 0024
1963  0.061 0.065 0.063 0,080 0.016 0.037 0029 0.025 0.026 0.010 0,015 0014 0.012 0030 N.H24
1964 0.087 0.051 0.066 0.082 0,023 0047 0.025 0.032 9.029 NO0I4 0.024 0,020 0.006 0617 0.0I3
1965 0.067 0.050 0057 0.048 5029 0037 048 0031 0.033 0.020 H.025 0.023 0.097 0022 G020
1966 0.076 0080 0.079 NOR! D034 D044 0037 0029 04032 0014 0620 0018 0.025 0.029 (.028
1967 G081 0.085 N.066 0.07 0.039 0.054 0031 0.031 0031 0.013 G020 0017 0074 N.034 0.05)
1968 0067 0.043 00S6 DORZ 0.042 0.057 0.047 0.034 0033 0019 0,021 0.021 008} 4021 0033
1965  0.078 0045 0,057 0.080 0.659 0.067 H.046 0.033 DO 0.020 0018 0019 0035 (.01S G023
1970 0L100 0046 0.066 0311 0.064 0.08] 0.054 0035 0042 0021 0014 0.057 0.049 0.037 .04)
1971 0.100 D089 0,096 0.144 0068 0.094 0054 0031 0.035 O.019 0018 4.019 0023 0.030 0.027
1972 0.085 0.087 0087 0127 0.061 D083 0046 0038 0.041 0.019 0015 0.016 0025 ¢.027 1027
j973  0.083 NNRS NORA 0,133 0079 0.098 (.047 0.063 0.0SR 0015 D.01T a6 0.019 64.037 0031
1974 0068 mN%0 0.084 0097 DO76 0.681 0.054 0.043 6.046 0.019 6020 0020 0.019 (.073 0,059
1978 0066 G.OR4 £.080 0103 OORS 0.680 054 0,042 4.045 0026 O4IR 0020 061 (664 G057
1976 0078 6.091 0.087 0.129 0.082 0.096 0046 0049 0.048 1020 0018 Q018 0.026 0.667 0055
1977 0079 0.087 0.085 0.09) 0.089 0.090 0,048 0.041 0.043 0,029 0.020 0022 0.030 0083 007
1578  0.08% 0.135 0,107 0079 0.086 N.0R3 0.054 (.032 8.03% 0024 6.625 0.025 0.025 (0.036 0032
1979 0.097 0.106 0,103 0.080 0.0R3 4.082 0053 0.028 0.036 0,033 0038 0036 0016 0080 0U66
1980 0,096 0.091 0.093 0.074 NOB0 0.078 0030 0.050 0.050 0,032 {.029 0.0 0.022 0027 0.025
1981  DOR3 0083 0083 0,102 0411 0.168 0.037 0035 0,035 0037 0.017 0024 0.4 0043 0033
1982 0053 0030 C.6S1 008K 0063 NOTT O0M2R 003G 0.029 0027 0022 0024 O.012 O0AR QIMS
1983 0.044 0039 0041 D070 G048 D.OIT D034 D033 0033 GOZ2 0624 0023 0000 006Y Do
1984 0.043 0.036 0.039 0076 0034 G052 0.0IR (1032 0035 0.027 BOLT7 0021 G008 0461 (039
198RS  0.046 0.072 N0SR 0,024 0026 (025 0.019 0031 0.034 /.03 022 0.022 ONOR 0071 NO44
1986 0060 0.079 0,071 £.032 0.041 0038 0.044 DOR H.041 G022 0020 B0621 0020 G099 0.0KG
1987  0.073 D067 0.N69 0052 0.040 0.045 D.041 0.040 0.04D 1027 0021 G024 (0.023 Q005 L064
1988 0068 4.093% 0.082 0.037 0.03% 0438 (.049 0.043 0046 0.025 0.024 0.024 0029 0063 0047
1089  GN78 D081 0.080 0023 0.045 0.035 0054 0048 0.081 0.017 0617 Q.617 0031 DOGSR 0048
1990 0081 0.095 0.090 10.032 G038 0.036 048 0041 0.G44 0020 00IR NDIY 0.026 0.080 0.05%
1281 0074 0.084 (.080 0.026 0.033 0.031 0,051 0.044 0.047 0.023 0,022 0.022 0024 0.075 DOSS
1992 0083 0084 0.084 0.023 0043 0,035 0.081 0.043 0,046 0.024 0.0I8 0.020 0.6!7 0.069 0.049
1993 0.081 097 0.09]1 0.023 £O032 A020 0.054 0043 0047 D.024 0016 0.01% 00F7 0.08) N.I60
1994 0078 0093 Q087 0022 0030 Q627 0.057 0047 Q05] 0023 0013 0617 0817 0.062 D043
1995 0.079 0.087 0.084 0.018 0036 0.029 0.086 0.047 0.051 0.021 0013 0016 0.614 0.061 0.044
S ce: Stute Inyitine of Stathtice Prise Minkriry Republic of Toriay.
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Table 6. Share of Foreign Countries’' Export, Import and the Volume of Trade in
Total Export, Totat Import and Total Trade, Respectively {continued)

[Formujlesc (6), (7) and (8) for M

jor 14 Trading Partner Countries

a
S. Arabia Iren ﬁ Egvpt Greece Spaia

Year | w] wal wi w] wal Wl W wel Wi Wl wal W] W] wal W)
1949 0000 0.000 0000 0400 0031 0016 RO6d 0006 0034 0107 0008 0DSS (.004 (L004 0.004
1950 0000 HR0G G000 0000 (022 001 0B8R OD04 0016 D046 H.003 0024 0.009 (.00]1 0.008
(OS] mnon D400 0000 0.000 0.017 0009 0033 0004 0017 0.031 0002 0.015 0003 6001 0902
1952 0000 0.044 2027 D000 0,000 0000 0020 0.002 0.000 ROI9 D008 0.0{2 0.004 0.001 0.002
1953 0000 0.042 0.024 0000 0.000 0400 0024 0800 0011 0031 0008 0.018 0051 0.008 0028
1954 0.080 003IR G023 4000 G000 000G 0017 4007 001 0010 0005 0007 0.062 6.083 0.057
1955 0000 104 HO2R GLOKE 0001 .00 0.009 0.00R G008 0.012 0004 0407 0.021 001S 0.017
1956 0000 0429 0017 0000 0002 00500 0013 0003 0.007 0015 1003 0.008 0011 G007 0.008
1957 0401 0.037 Q0¥ 0004 (004 0004 G013 0.007 0010 6008 0.002 ¢.004 C.008 0.003 0.008
1958 6G.000 0.029 0017 0006 0.00] 0000 0086 004 0011 0.007 0600 0003 0010 0007 6.008
195 0000 0,025 GOIS Q600 0008 0008 0006 0001 0003 0012 0.001 0.006 0.010 ¢.005 0.007
1960 0,001 0017 0011 0016 G.001 0.007 6007 0001 0003 0.008 0.001 0.003 0.037 0009 0.020
1961 0001 0M9 0012 0021 D007 0012 0009 0002 00058 0005 6.002 0.003 0.020 0.007 0.012
1962 0.000 0,018 0007 (L000 0N2R Q.0IR 0004 0.000 0002 0.013 000§ 0.008 Q023 001! 0018
1963 0001 0060 0000 G000 6029 609 0003 0.001 0.002 0013 0005 Q00R 0.024 (006 6012
ed  00n0 Q028 0A16 0GIT ABIE O4IR 0N 0002 0003 0013 4003 0007 00629 0001 0013
1965 0001 0,046 00ZR DAO0S 0000 0000 0008 0.00F 0003 0.02F 0007 0.00¢ 0016 0003 0009
1966 001 0028 Q018 0006 BON0 QN0 0004 0002 0.003 QOIR 0000 0007 0.035 0.003 0.01S
197 4001 0.016 (010 00M 0000 0000 0004 6002 0003 0.007 0.000 0003 0022 0.004 0.01i
1968 00D D21 D013 0022 D000 0000 G005 0.002 0003 0.011 0002 0005 0.030 0.004 0.013
1960 000 0.012 QK8 0.013 0.002 0.006 0007 CGI0 0009 0020 4001 0008 0016 0012 0.01}
1970 goel apit 0007 003 0000 0005 0010 0.005 0007 0010 0.000 0004 0010 0.006 0.008
971 a0 6025 0017 0009 0005 0007 GONR 0004 0005 Q.61 0001 (G005 0.014 0.007 009
1972 0002 0.043 H.030 0.020 0.032 0,015 0.004 9,005 0,005 0.018 0004 0069 0.007 (mls,:n,dll
1973 0002 HOSI 0.035 0.0i4 0.009 0011 0.002 00000001 0.022 0004 0011 0.010 G067 0.008
1974 004 0193 0068 0615 0016 0.016 0006 0.002" 00037 H020 -0.006° 0,010 0.020 ~0.008 B.611
W73 Bote BAZR 0023 0040 OBOR GDIS G007 0.000 0002 06E (O0R. D000 0.020 0.009 0.012
1976 0010 (003 G006 0024 0032 0030 GOIT 0.000 0.004 0001 0402 00020019 0.016 0.017
1977 0614 6001 0005 G041 0044 0043 G013 0001 0004 0001 0.005 0004 0012 P18 006
1978 0012 Q010 00F 0031 6059 0019 003 0016 0011 0003 0601 £002-.0.009 0017 0.014
1975 014 D003 0007 0.00R 0.049 0.037 0035 0000 0011 0.001 0009 0007 0.GI3 0.031 002§
19RO (LO26 0028 0028 0050 0203 0159 0012 0.007 0008 0005 G.013 001 0017 0.020 0.019
198)  0.072 0085 0081 0090 0.107 0401 0.628 0.080 6010 048 0005 0,009 0.015 0.023 0.02%
(982 0097 0086 G087 0215 G.14Z 0172 0030 0000 0016 D035 8.003 0016 0006 0018 0N13
1983 06089 0.048 0066 0266 H.220 0239 0017 ¢004 0010 0014 0004 0008 .0i0 0032 1022
1984 668 0,032 0052 0,160 0234 0203 0030 .60 1.013 0.020 0007 0012 0.006 0.049 0.0
985 0079 1032 0,052 (1198 0.178 0187 0.026 00061 0.012 0014 0.007 0010 0.610 0045 020
1986 0471 0020 (.045 (113 0032 006G G029 0002 0084 0815 0011 0013 6012 0021 6017
1987 (1059 0.8 0036 0064 0104 0087 0020 0081 0004 (009 0014 0012 0010 0.022 Q017
JORR  6L0A0 00026 0.636 0075 0074 (0.07%5 1.026 0.001 6012 0013 00N9 H01T 0.01§ 0.027 0022
1989 | 0.048 (1023 0034 (074 0025 0647 0018 0002 0.610 4.016 0011 0013 0.017 0.027 0023
1990 0037 BOSY 0.046 (054 0035 0043 0018 0.003 0009 0.015 0009 6012 0.022 0025 §.024
1991 0.082 0125 0.096 10052 D006 0.02d4 GOIR 0.003 0.009 0.015 0005 0.009 0025 0.022 0.023
1992 008 1103 0083 0,047 0623 0032 0018 6604 0.009 0015 6.065 0.009 0031 0.020 0034
1943 0068 0074 00T 0030 0033 G032 0020 0005 0010 4012 6.006 DOUS 0.020 0.021 002
1994 6,056 {072 0.0A9 4023 N.044 G035 0UIR 0.008 0012 00158 0007 0010 0.021 §.024 9023
1995 0036 0061 0051 Q020 4030 0027 0019 0.009 0013 0016 0004 0009 0.027 0.026 0.026

Rource; State Inntivete of Sestistics Priny Ministry Repuhlic of Torkey.
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Table 7. Bilateral Real Exchange Rates (USA $ & TL)

Formula(2): RER = ER. (P;/ Pg)

a¢ (end of period) f[ (period averages) 8¢ (end of period) rf (period averages)

Year BRER, BRE), BRER, BRER; BRER. ERER, BRER, BRER; BRER;, BRER, BRER; BRER,
1949 4097 3368 4156 4097 3368 4156 3344 4005 S350 3444 4005 S350
1950 4743 3465 4326 4743 MRS 4126 3713 4355 5684 3773 4355 S6R.4
1950 4980 3742 4272 4980 3742 4272 IR43 4849 5951 3843 4R49 5951
1952 480.0 3631 4206 4800 3633 4206 I8B3 4492 S61.7 388.3 4492 S617
1953 4592 3536 409§ 4592 3536 4095 RLY 4261 5297 8L 42601 5297
1954 4181 3245 1924 4181 3245 1914 3473 3907 N6 3473 3907 5061
1955  3RRS 2878 3649 3RES 287.R 3649 3201 3482 4549 3210 34R7 4549
1956 3452 2657 3374 3452 2657 3374 2796 3281 4216 2796 3281 4216
1957 3620 2981 3434 3620 2981 3414 2951 357 4266 295.1 3657 4264
1958 847.3 7004 8112 S178 4289 4957 699.5 8484 10041 4275 5i84 6116
1959 H7.3 5682 699.1 707.3 5682  699.) 5R9.2 6R2.1 8406 589.2 n82.1  R40.6
1960 6737 5408 6R30 6737 5498 6839 $69.2 6507 811.8 569.2 6507 8118
1961 6533 5462 6619 683.3  S46.2 6619 5589 6385 7757 5589 6385 7757
1962 617.9 S§33p 6179 617.9 5330 6179 5332 6176 7083 5332 4176 7083
1963 5922 5002 928 5922 5002 8928 5117 5.3 675 5377 5723 670§
1964 5852 SDOS  587.S 5852 Son5 5875 5181 5654 6516 5181 5654 6536
1965 5533 48D 579 5533 4B10 579 4874 5460 6410 4874 5460 6410
1966  §44.8 4703 5529 5448 4703 5629 480.3 5335 6225 480.3 5335 6215
1967 5064 4448 544 5064 4438 544.) 4572 4926 5836 4572 4926 5836
1968  S04.6 4473 5492 8046 4473 5492 4623 4882 5772 462.3 4882 5772
196 48R, 1 4384 $372 48R.i 43R4 5372 4554 4698 55758 4554 4A9R 3578
1970 7843 7095 8599 5948 5381 6521 746.6 7452 8776 5662 5652 6656
1971 6672 6058 7341 7000 6386 703 6407 6308 7363 £72.3 6615 TG
1972 SR9.S  SSOND 6926 5895 S8 6926 5605 84785 6900 5605 57’5 6900
1973 5537  SD40 6044 5537 S0 6044 4943 5646 6410 4943 5646 6410
1974 499.7 4657 5046 496,1 4624 5910 4172  §57.7 5849 4142 5537 SRR
1975 S39.0 460} 4963 5106 4359 4702 4486 5528 SM401 424.9 5237 54309
1976  S358 4566 50335 516.6 4431 4854 4513 57 ST 4351 526t 5826
1977 5322 4441 5053 4538 4120 46RR 4497 5236 3708 4172 4877 5106
1978 4908 423 4R4R 4714 4064 4656 4134 5024 5476 97.0 4825 5239
1979 4711 4207 4197 4129 3696 3687 A 5041 490 3454 4423 4308
19%0 6606 SA26 6212 8872 4784 524 5412 6795 75874 4022 3731 63990
1981 7811 688} 7032 6501 5729 5853 6553 8205 RS04 5454 6830 7078
1982 8R9.S 382 814.8 7743 707 7000 76,7 9600 9450 6761 8157 R34
1983 1 044.0 9959 1016.3 8325 7941 RInN4 9281 11203 11488 730.0 B9} VIR
1984 11059 110010 | 4262 9120 9079 9287 19015 | 2158 12480 8259 1 0N2.5 1629}
1985 §1 6194 10213 9893 9224 9241 8952 962.2 1082.0 10519 R706  97%.0 9518
1986 10270 10147 9813 9141 9032 8734 1 6157 16266 9873 904.1 9§32 8/TRR
1987 1020, 30209 10209 8572 8§72 8872 10209 10269 10209 RS7.2 8572 R’§I2
1988 1 [07.7 1uB6® 11129 R6R2 RS18 8722 121072 10823 1 1153 R6TR R322 8741
19RY  904.6 88S9  R45.0 8295 R161 TMP 9030 8915 8308 8280 BI7.5 TR0
1990 7786 7469 705.4 693.2 6596 6280 7912 7291 MR 043 6491 627.¢
1991 8706 ROLS 8073 7149 6623 6630 9199 7633 7708 7855 6268 6330
1992 9110 8.0 8467 TILN 6R1Z A794 G863 7611 TR 7914 6107 6408
1993 9863 RALY R7L4 T4R.6 6552 6614 10808 7859 8i63 8224 5965 6i95
1994 1 1R9.7 1 1413 11820 509.6 8779 93§ 13234 10324 TOGRD 10116 7804 RI6S
1995 10068 9312 10284 7738 7219 7904 il1i.7 83506 9394 8544 6538 7020

Not, WPfc res ward fer both furkey wad US (o comgpete RRFR,.

CP3 ere uned for beth Tevkey and U ts compuie BRER,.

GDP defintors are credhr doth Turier anil 19 ts comprite BRFR,.
CPls mre wiad for 11N asd WP arc wyed fov Turkey to rempama RRER,,
WP2 prn woed ot 'Y 28 P e need far Yurkey 10 rezpute BRER,.
WPIn arve waed for 1°S @ GDP defterars are ored for Turkey to computr RRER,.
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Table 7-A. Bllateral Real Fxchange Rates (USA § & TL)
Formuln (12): RER, = (ER// ER.) . (I 7 P2

1987=10¢

a¢ {end of period) 1f (period averages) 9¢ (end of period) rf (period averzges)
Year BRER, BRFR, BRER; BRER, BRER, BRER, BRER, BRER: BRER;, BRER, BRER; BRER,
1949 40.13 3299 407t 4779 3920 4R49 3374 3923 5241 4LIR 4673 62.41
1950 4646 3394 4237  $533 4041 5047 36.96 4266 S5.67 4402 SN8L 6631
1951  4B7R 3666 4185  SRO9 4366 4934 3765 4750 $8.29 4483 657 6942
1982 4702 3559 4120 5600 4238 49.06 IBO} 4400 S522 4530 5240 6576
1953 4498 3464 4001 5387 4125 4177 3733 4174 5188 4446 4971 61T9
1954 4095 3179 3854 4877 3786 45.490 3402 3827 4958 4051 4558 $9.04
1955 RS 2BI9 IS 4532 358 4257 3145 A1 4456 3746 4062 S1407
1956 3382 2601 3305 4D3R W99 3937 2738 3204 4130 3261 3R2T 4918
1957 3546 2920 3364 4223 MIT 4006 2800 3582 4179 3442 4266 49.77
1958 8300 6RAN 7946 6041 4993 5783 6852 8110 9835 4987 604R 7158
1959 69.28 S566 6B4R  BLSI 66.29 8155 S7.71 6682 8234 6873 7958 98.06
1960 6599 S185 6699 IRSY 6404 7979 $575 6374 1951 6640 7591 9470
1961 619y SIS0 6483 7621 6372 7721 S4.74 6254 59K 6520 7449 90.49
1962 60.83 5221 6052 T20R GLIR TR S223 6050 6938 6220 7205 8263
1963 SRNY 4900 SBH4 6909 SR36 6912 S0.71 S6.05 6567 6039 6676 7821
1964 S732 49031 S§7.5S 6827 SR.39 6854 5078 55318 64.02 6044 6595 76.25
1965 5420 4701 $672 6455 61l A7.5S 4774 5348 6279 5686 €370 747R
1966 S337 4607 S504 6356 S4RT 6567 4705 5226 6098 S603 6224 Ti62
1967 4900 4357 33130 S9OR  SIRY (347 4478 4826 57.17 5133 5747 GROR
1968 4942 43R) 5379 SRB6 S218 6407 4528 4782 S6.54 5393 5695 6734
1969 4781 4294 5262 5694 5104 62.67 4461 4602 5461 5113 5481 6504
1970 7682 6949 B4R A9 6277 7608 73137200 8597 6606 6593 7765
1971 6535 5934 7190 K167 TAIS 8986 6276 6179 7212 7843 77.32.-90113
1972 5775 5388 6784 GRT7 6417 SAML 5490 5667 6759 653R  67.49.7R050 .
1971 5424 4937 S920 6460 SERO 70.50. 14842 S8 6279 .$767. %586 478
1974 4R9S 4562 4943  STRR S3.94 S84S5 4087 87300 0 4R3I 6460 6775

1075 S279 4507 4RA2 59.87 S0RS  S4.86 4194 8624 4957 6100 6345
76 s249 450 4932 6i1L27 8169 S661 4421 S6.14 ROT6 61IRD 6440
W77 52131 4350 4949 5761 4807 S409 44.08 SEN2 4RG67 SERE ALY
1978 4807 4144 4749 5499 474 5432 40.49 §3.64 (4632 5629 6136
1979 4615 4120 4141 4828 4301 4301 3851 48 (13 4029 5166 3023
1980 6471 5520 GORG A5.01 85546 AL14 53.67 74.2% 5392 6686 7455
f9R1  TAS1 6743 6RRR 7584 G684 GR2R 6418 &30 6362 T9.67 8257
1982 ®7.03 R2l1 7978 90,33 8512 KLY 7608 94.04 9266 TRRB7 9749 9606
1983 102.26  97.55 9955 9742 .64 9454 9091 109.74 112.53 86,33 104.22 10687
1984 10R.3} (7.8 110.31 106.30 10591 10834 9R.10 119.09 12225 96.32 11695 12006
1985 99.RS 10004 96.9| 107.60 10781 10443 94.25 10598 10304 10157 11421 (}11.04
[ORG G006 9939 9612 10664 10836 10] 89 9949 §(HL.S6 96,71 10547 10654 102.52

1987 HI0.00 1400 100400 10600 10000 100,060 106.00 16000 100.00 100,00 [60.00 (o000
1988 108,51 19646 109.02 10128 99.37 InL7S 108.46 106.51 10924 10122 9941 101.97
1989 8R.GI R7.I7 RLYT 9677 9520 90.40 8845 87.33 R334 9660 5537 9102
1990 7637 7157 6900 RORT 7604 T334 7150 7642 69.04 8207 AT T
el RS2 MO0 Y007 R4 7727 7134 Gl 7476 7S50 RRIR 732 7i8s
1992 R92} ROTI B2 94 8528 7703 7926 9661 7455 7822 0132 7125 7478
1991 0662 R4.56 8836 8TIT 7644 T\6 0613 769% 79.9% 9594 4958 7227
1994 [1A.53 112.48 11578 10611 30242 10542 12961 10813 11462 11802 9209 9526
1995 9862 9200 10074 9027 8421 9321 10889 8332 9202 9968 7627 8423

AvE. 665 538 65§ NS 638 702 617 652 LY 656 65.8 772
Std. 229 246 226 9.0 215 1%2 263 226 203 226 195 6§
Min. 138 60 33 403  3te 394 274 31 413 326 383 492

Max. (165 1125 1158 107.6 107.8 i08.3 129.6 1191 1222 118.0 3117.0 320}

Nete: The year which dars mat have dets Lt exciuded froms the enbosiafions of xverape (ave), standace devintian (ovd),

nchiemwmm (min | sad magimum (mav).

47




Table 8. Bilateral Real Exchange Rates (DM & TL)

Formule ¢): RER = ER . (P¢/ Pa)

2e (end of period) ri {period averages) ac {end of period) ¥f (period averages)
Year BRER, BRER, BRER, BRER: BRER; BRER, BRER, BRER, BRER, BRER, BRER, BRER,
1949 147.2 1287 - 1472 1287 - 13L7 1439 1922 1317 1439 §922
1950 1598 1263 - 1660 1264 - 137.5 1467 191§ 1377 1468 1917
1981 1786 1387 . 1788 1358 - 139.3 1739 2134 1395 1741 2136
1952 1806 1313 - 180.8 1321 - 141.0 16990 2124 1418 169.2 2124
1953 1711 12418 - 171.3 1250 - 1345 1587 1973 1347 1589 1975
1954 1529 1144 - 1530 1145 - 1224 1429 185.1 1225 1430 1BS3
19858 1435 103 - 1442 1033 - 1188 129.0 1686 1182 12931 1689
1956 12588 964 - 125.6 9%.3 - 015 1195 1536 013 w4 1534
1957 IR N7 - 1308 107.0 - e 1321 (15400 1064 324 1540
1958 nLe 251 - 1839 1529 - 2507 3023 3578 1527 I84.) 2179
1959 2507 203} - 2502 2035 - 2114 2418 2980 2110 2413 2973
1960 2407 197D ~ 240.7 1970 - 039 1325 2900 2040 2325 2900
1961 2478 2069 - 2465 2058 - 2117 2422 2943 2106 2409 2927
1962 2365 2069 - 2365 2080 - 2061 2364 2711 2060 2364 2711
1963 2290 1974 - 2283 1969 2043 2212 2892 2038 2206 2585

1964 2287 1993 2073 228.8 2000 2074 2069 2209 2554 W76 2211 2556
1965 2152 1934 2052 2158 1941 2058 1962 2123 2493 196.7 2130 2500

1966 2103 1911 2007 209.2 1901 1995 1952 2059 2403 1942 2048  239.0
1967 1927 1784 1904 1934 {789 190.6 1834 1875 2221 1839 1881 22238
1968 1856 1747 1870 186.0 1750 1874 180.5 1796 2123 1809 1799 2127
1969 1909 178%  196.8 1794 1681 185.0 1858 1837 2iR0 1746 1727 2049

1970 3141 2867 3287 33 2175 2474 017 2985 351§ 2289 2264 2667
1971 008 2754 370 2946 2702 3408 201 2841 3316 2888 2785 M5}
1972 2675 2614 W66 2681 2621 3UTR 2659 2621 26 2670 2632 MY
1973 2800 284} 13168 2832 2882 3204 2755 2855 3t 2826 2887 W78
1974 2702 284 2920 2498 2A2.7 2700 2546 3016 3183 2354 2788 2924
1978 2564  2S1h 2550 2589 1534 2575 2447 2630 2731 2470 2656 2758
1976 2803 274! 2799 2836 24R0 2832 2652 2855 2998 2435 25882 2782
1977 3026 2R95 3056 2545 2438 2570 2931 2989 3246 2465 2514 2730
1978 3017 363§ 3262 2637 2653 2852 2965 3088 3366 259.2 2629 2942
1979 2847 2977 2864 236.3 2471 2377 2782 46 2963 2309 2528 2459
1980 3324 276 3893 3022 2978 3266 ’S M9 w2 2895 MOR 3465
1981 3378 2347 3380 280.5 2780 2782 3186 38R 3678 2646 2947 3D54
19R2  MTRG IRIR 3619 3228 3271 MBS 3856 4086 4027 X1 MR3I O 2430
1983 IRR2 3983 90 3302 3B 6 T 4166 4272 ST I3 3634

1983 3S7R 3742 3663 32603 3413 3 304 3933 4038 34 3588 3R]
1985 4342 4377 4052 3285 A3 06S 4123 4609 4481 NG MBI 3309
1986 5565 5404 Si2l 4427 4299 4074 5409 5560 5350 4303 4423 4256

1987 6455 6455 6455 476.9 4769 4769 6455 6455 6458 4769 4769 4769
1e88  ADSS 5944 6AILT 4811 4722 4885 608.5 5943  6N9.6 4811 4722 4843
1982 5003 5000 476.2 QIR 4141 3944 3074 020 4790 402 4157 3907
1990 4896 4602 4474 403.6 3794  168.3 4922 4585 4432 4052 3774 3648
1997 5513 4312 4993 413.6 3685 3746 5602 4834 48R 4203 3626 3662
1992 5460 4754 508} 4528 3943 4224 569.0 4362 46 4719 I7BY 2969
1993 5445 4707 4977 4301 3710 3948 5608 4335 4503 468.2 3436 3568
1994 7272 7013 7334 §36 517 S3s2 8081 6311 6528 897 4605 4764
1995 6511 6133 6878 5021 4714 5288 7258 5517 6093  S58.0 4242 4684
Mete. WP1s are uand fer both Tekey and Gurmary te rompite RRER,.

CTH are wred Sor buth Twkre #nd Sermang o tempnte BRER,.

CDP detiators are dund fa doch Turkiey and Germany s compeie RRFR,,

CPln wte viard for Gorvnany snd WPTa ore sved for Turice 2o campute RRER,.

WPIa are ueed for Gevmay sud CPTa are dred for Turkey to computy BRV.R,.

VPTa ors werd foe Gerwry snd GIVT fefinters are axed for Tarkey to compute ARTR,.
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Table 8-A. Bilateral Real Exchange Rates (DM & TL)
Formuls (12): RER, = (ER,/ ERys} . (Pn/ Py} .
1987=100

se (end of period) 1€ (period nyerages) ae ¢snd of period) - __r( (period averages)

Year BRER, BRER; BRER, BRER; BRER, BRER; BRER. BRER: BRER, BRER; BRER; ERER,

1949 2280 19.94 C 30R6 2699 - 20400 2229 2978 2761 3017 40.30
1950 2476 19.56 - S5 2651 - IL36 2273 2967 2887 3081 4020
1951 27.66 2102 - 3748 28348 . 2058 2693 3305 2928 3650 4479
1982 2798 2043 - N9 2169 - 2084 2GR 3286 2959 3548 4453
1951 2650 1934 - 391 2620 - 2084 2459 INS6 2824 3332 41.42
1954 2369 1771 . 320 240 - 1896 2213 2867 2569 2999 3886
1955 2230 1597 - 024 266 - 1782 1999 2611 2416 2710 3541
1956 1949 14.94 - 2634 019 - 1572 1852 2380 2125 2503 3247
1957 2026 1658 - 2742 2245 - 1641 2046 2187 2222 2770 3132
1958 4677 3889 - 3856 3206 - B84 46.83 5543 3202 IR0 4569
1959 38.84  31.59 - 5146 4266 - 1275 3746 4616 4424 5059 6235
1960 3728 3052 - 5047 413 - 3159 3601 4492 4277 4875 60.81
1961 3839 320§ - 5169 4215 . 3280 3752 4559 4405 50582 6137
1962 36.631 319 - 4959 4319 - 3192 3662 4199 4321 4956 56.84
1963 3547 3059 - 4788 4128 - 3165 3427 4016 4273 46.26 5420
1964 3543 3097 - 4798 4194 4349 1266 3423 3957 43141 4635 5359
1965 3333 2999 - 4535 auT7l 43S .39 3290 3862 4125 4466 5242
1966 3258 29.61 - 4386 3087 4LSS 024 .90 3722 4071 4295 S0.00
1967 2986 27.63 - DS54 3752 39.97 2840 2905 344} IRSET 1944 4672
1968 2875 2706 - 899 3TN 3929 2797 2782 1289 3793 3773 446}
1969 2957 2770 - AT62 3825 3879 2878 2R46 33TT 3662 3621 4197
1970 4866 4441 - 4997 456l SL8I 4674 4624 5345 4799 4748 S50
1971 46,58 4270 - 6176 5666 65.16 4516 4401 5137 §9.92 S840 6817
1972 4137 4043 - A2} 5495 64.54 4120 4060 4842  S599 5518 6581
1973 4337 4.4 . 5937 6043 G7.09°.. 43129 4422 S02) $927 6054 6RTY
1974 4186 4403 - 5238 5509 S6.61 - 3944 L4672 4900 4936 . 58.46.0 6131
1975 3972 1888 - 5429 S314 S399 37904074 . 423170 8180 5569 S7.82
1976 4142 4247 - s17 200 5309 4170 342373645 5106 5415 5687
1977  468% 4485 - 5337 St0s 5396 4541 4630 S0.29 USLGY 5271 §T.2S
H9R 4673 47.02 - 5539 8563 S9.79 4504 4783 §2.14- - 8435 §6.59 6149
1574 44,500 4612 4436 4944  S1RY 4983 4310 47,19 4590 4842 s SL.56

1980 51.49 5075 8566 6336 6244 6849 49.34 5296 59.05 60.71 6516 7266
1981 5233 5iRS 5189 5882 5828 5831 49.36 5497 56.97 §5.48 6179 6404

1982 SR8.65 5945 56.07 AT7.68 6860 6469 5508 6330 6138 63.56 7304 7197
1983 6013 6170 60587 G924 Ti04 6973 5749 6453 6617 6620 7420  76.19
1984 §542 S794  S6.74 68431 7156 7008 5272 60.9%  62.55 65.10 7823 7722
1985 6727 6780 6277 (RE8 6942 6427 6387 7140 6942 65.40 7311 7108
1980 R621 8372 7931 9283 0ni4 RS42 2180 RAI3 8188 9023 9174 8324
1987 to0.00  toton 100,00 100 ¢ 100,00 100,00 1 10000 100.08 FOG.00 160,00 100406
{088 9380 9INR 9467 100,87  99.02 10181 9381 9207 9444 10.88  99.01 [01.55

1980 790 746 7377 8844 8683 R2.70 7860 7776 T4 82,10 8747 8119
1990 7584 7140 69.31 R4St 79.50 7723 76.25 7142  68.65 8496 79.14 7650
1991 RS41  76.09 7735 8673 T1.26 7854 RG.78  74.88 7562 88.13  76.04 76.79
1992 R4.58 7365 TR0 9495 R2AT  BRS56 RB.15  M67 F414 98.9% 7933 831X

1993 8429 7292 77114 8042 7822 8171 91.52 6718 6375 9RI17 7204 T4R2
1994 [12.65 (0864 [134] 1H.26 19730 11221 12518 9776 10113 12364 9656 9988
1995 10317 9499 106.55 10327 9%.85 1iU87 11243 8547 9439 (1700 8894 9822
Ave 496 462 740 S22 840 668 478 480 S22 558 565 518
Std. 244 2446 2041 227 236 206 274 223 205 2621 208 184
Min. 9.5 149 444 263 202 388 187 185 138 212 2540 312

Max. 1126 1086 1136 1113 1073 1122 1252 100.0  i0L1 1236 1000 1016

Notr: The toar whick daet oot Aave duta {0 exchuded from the eakuistiont of avrrage (Ve stzudart devistion (r1d),

efnimem (min.) 304 marknam e ).
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Table 9. Bilateral Real Exchange Rates (£ & TL)

Formuls (2): RER = ER. (P// Py

Table 9-A. Bilateral Real Exchange Rates (€ & TL)
Formula (12): RER, = (ER,/ ERyp) . (Pa/ P9

. ae (end ofperiod) ¢f (period aversges) #e (end of period) rf (period avernges)
Year BRER; BRER, BRER, BRER, BRER: BRER, BRER, BRER, BRER, BRER, BRER: BRER,
1949 I9RS  374n 4577 5247 493} 6028 3832 w96 5204 So46  S13) 0 6RAR
1950 5070 4A0L1 4714 5072 4032 475 439.0 4656 6076 439.1 607.8
1951 550.0 4394 4803 3534 4421 483} 451.3 5355 6572 454.1 8 661.3
1952 5663 4495 5066 5628 4467 5035 480.3 529.9 6650 4714 5266 6609
1953 5402 4346 4995 540.5 4388 49938 4727 50L2 6230 4729 5014 62313
1954 4852 42 4777 4894  4n97 4817 4347 4534 5874 4384 4573 5924
1955 467.1 3712 4498 465.0 3756 4478 4208 4187 547.0 419.0 4169 5448
1956 4133 3504 4258 4148 3537 4273 3.9 3927 5047 3722 3940 5065
1957 4489 4012 446.5 4386 3920 4363 3972 4535 5290 38B.1 4430 S5I68
1958 10148 9276 10541 621.8 5684 6458 926.5 10160 12025 567.7 6225 TI6B
1959 8537 7529 8933 8564 7553 8962 780.6 823.3 10146 7831 8260 10178
1960 818.3 7219 R719 819.5 7248 8731 7494 7904  986.1 7504  791.5 9874
1961 8183 7356 B6S.0 816.6 7345 8632 7526 7998 9716 7511 7981 9696

_ 1962 7919 7450 B817.2 7934 7464 8187 7453 7916 9078 7467 7931 996
1963 763.7 7016 7RR.3 7647 026 7894 7262 7379 BG4S 7271 7389 R6S.G
1964 7773 7106 794.9 7780 7112 7956 7356 709 R6R2 7362 7516 B6R9
1965 7508 TH7  R0S.4 7490 9.0 ROZS 7202 749 869R 7185 7391 RATT
1966 7291 6923 78R 7299 6931 TR%.0 M0 7140 8330 7077 Ti4R 8339
1967 5931 5649 6559 6758 6436 7472 5807 §770 6616 6574 7788
1968 5903 56i5 6516 5928 5677 654 SB4.5 5713 5868 5735 A7R.1
1969 377.9  §565 6442 5754 5541 o64t4 5782 §56.2 5757 5538 RS§T2
1970 954.1 9050 10478 7242 687.0 7954 982.5  906.6 | 067.6 7230 6882 R104
1971 G108 8647 9909 9146 B68.6 9953 9145 8609 | 6.9 918.6 B4R 10094
1972 410 7415 RR6.D 794.5 7951 9424 7617 3% R743 RIGY 7797 93na
1973 660.9 691 TT0.0 6970 7351 Bl12) 6837 6739  T6S.1 1.0 7106 806.%
1974 61G.1 6791 6B6.S 6118 6712 6785 60R.S 6910 7247 6014 6829 TI62
1978 6477 (594 675.0 6709 6829 (99.1 6428 6644 890 6658 6BB.!  THd6
1976 604R 6106 624.2 6154 6214 6352 5996 6159 6469 6103 6267 6582
1977 7528 189 747 6390 6105 6344 7279 7432 RO72 6IR1 A1 GRSS
1978 7492 73S 7912 6782 6659 7163 TIR6 7668 RIS 650.5 6942 7567
1979 7811 RILS 7880 653.5 6805 6502 7603 RISR 810 636.0  699.2  6R0.L
1986 11929 ) 2116 | 3665 9805 9992 11232 11819 1227.0 | 36R.0 9714 TNORS 1244
1981 P146.4 12049 12539 10049 10862 10653 | 347.0 13043 12482 100654 10SST 1004}

) 1982 PA7A0 12699 12449 11065 11960 11724 11766 ) 26840 12404 }1OR2 11942 11768
1983 13030 13759 14154 1DRST 11464 121760 12R21 13083 14338 10683 § 1651 11947
1984 11289 12123 12485 10801 11563 11841 11091 [252.0 12852 10519 11874 12189
198§ 13998 14459 | 3971 ) 1252 11623 §123.0 13632 14858 14445 10350 11944 11412
19R6 15050 4000 14224 13282 [ 3RS 125RE 14915 14996 14430 (2198 13269 12700
j9R7? 13106 1906 19106 14008 14008 14008 19106 19106 19106 14008 14008 | 400K
1988 9949 19818 20563 1S36.9 15268 15842 20190 ) 9S8 20084 1 S35.5 I5086 18474
1989 14425 14806 14198 13481 13832 13269 [50L.7 14216 13867 14035 122856 12479

. 1960 15306 15W0 14516 12550 12610 11902 16424 14333 13855 13466 11752 11360
1991 - 17467 16379 13523 12782 12681 18R31 15314 18465 74580 11R56 11974
1992 15145 13714 14258 14107 12774 1381 16418 12653 13275 15290 | 178.6 | 2365
1993 16454 | 30 14516 12646 10667 11156 17421 13110 13617 13389 10075 § 0465
1994 20185 19472 20163 15864 [ 4582 15009 22437 18385 19019 {6802 13768 14242
1995 17899 1S®.0 17388 14006 12434 13606 18808 15122 1670.1 14748 {1833 13069

Note. WPLs ore oeed for bath Tarker and T.aglnd fe compute BRER,,
CPly arouredtor both Tarkey and Englond v compete BRER,.
GiDP deftatwrs are ward foadath Turkey and Fagland te ctupwte SRER,.
CPlx art wred for Enplond snd WPIr sre wred for Tarkey to compute BRER,.
WT}s are weed for Exgload and (Plx are ueed for Terkey to cmmpote BRER,.

A¥Ts are maed fer Fagleal snd GDP doflstacs sre nied Fac Turkes ¢ compare ARYR,

50

1987=100

ge {end of peried) rf (period averages) ae (end of period) i (period averages)

Yesar BRER; BRFER,; BRER, BRER, BRER; BRER, BRER, BRFR; BRER, BRER, 8RER, BRER,
1949 20086 1961 2396 3746 3822 4103 0408 2039 2724 IN02 3663 4RO)
1950 2654 2110 2467  362F 2RTI® 366 2298 2437 380 3134 333§ 4339
1957 2879 2300 2543 3950 3L56 3449 2362 2803 3440 3242 3847 4721
1952 2964 2352 2652 4018 3B9 3594 2534 2773 4B 3408 3756 4718
1953 2827 2295 2645  3RS8 3132 2474 2623 3261 3176 IS8 44.50
1954 2540 2126 2500 3491 2935 75 17375 330 3264 4229
2445 1974 2354 3320 2681 2203 2192 2863 2991 2976 3888

2163 1845 2229 2961 2525 1941 2055 2641 2687 2814 3616

2350 2000 2337 3131 2798 2079 2374 2769 2770 63 36.90

5311 4RSS SS07 4439 4057 4849 SIS 6294 4052 4443 52.60

4468 940 4576 614 5191 4086 43.09 5110 5590 S8.96 7266

4283 3ITRY 4563 SRS0 SL74 3922 4137 5160 5357 650 7049

4287 RS0 4527 SR 5240 39.39 4186 5085 5362 5698 69.23

4145 3899 4277 S6.64 3328 3901 4143 4752 §330 5662 6493

2997 3672 4126 5458 S0.15 3801 3862 4525 5191 5274 6130

4069 3719 4161 5554 5077 RSO 3930 4544 5256 5365 6203

3930 3720 4215 S347  SO0.6t 3769 TR 4552 S129 5277 6192

3816 3A2d 4125 5210 4948 700 3737 4360 5082 S102 S9s3

AN04 2957 M 4824 45,95 30.39 3020 35.77 4723 4693 5559

196K 3091 2960 A0 4232 40483 3059 2990 3535 4189 4094 4R4%
1969 3025 2903 3372 4107 395 3026 2911 3488 4110 3954 46.92
1970 4994 4737 5484 S1T0 49.04 4985 4745 5588 SL6L 4913 78S
1971 4765 4526 5186 6529 6200 4786 4506 $259 G55SR 6173 7206
1972 3000 3942 4638 S6TY  ShT6 86 83T AST6 STRI 8566 6639
1973 3452 3649 4030 4975 $248 3578 40.04 5147 50.7%.787.60
1974 240 3555 3593 4368 47.92 31.88 3793 4253 L 4RTS 5113
1975 3390 3451 3533 4789 4R7TS 1365 3 4753 S101
1976 365 N9 3267 4391 4436 3LRTR 4599
1977 3939 3763 3900 4562 435 IR0 3MO0 4228 4897
1978 3930 3850 4141 4841 4753 3761 4014 4378 54.02
1979 408R 4258 4124 4665 4858 979 4374 4255 4540 48.55
1980 6244 6362 7152 4999 7131 6186 6422 TL6D 6935 80,27
1981 GO0 6306 6563 7174 7540 MO 603 6832 N7 TR.1!
1982 6l49  on46 6816 TROY RS IR 6158 6637 6539 F9.11 R4 (!
1987 R0 7201 73R 7280 RIR4 G711 7319 7SGS 76.26 8529
1984 S961  G3R1 6535 7741 8238 5805 6553 6727 7509 87.01
1985 7326 7567 Tiiz K031 82.97 7829 7177 7560 7817 82,89
1986 TRS6 7799 7445 94K 9412 ®O6 7849 7553 942 9118
(487 OO0 (0000 390,00 W00 106 K& 100.060 [{HL0G 100,00 160,00 100,00 100.00
1988 10441 10373 107.62 10972 10500 11389 10567 10249 (0502 11104 10770 11046
1989 7550 7746 7431 9623 9874 9472 TRGG 7441 TICT 10019 9484 90.5)
1990 8011 RASH 7597 8949 90.02 8496 8595 7502 7252 9613 8389 8i.l0
1991 9142 R641 RS73 9654 9125 90.53  98.56 80.15 8094 10408 8464 R542
1992 7927 7178 63 10070 481 8592 66.23 6948 10915 84.1% €827
1993 8612 7165 7597 9027 7964 91IR  6BA2 7127 9558 M9 4TI
1994 1IDRR tO1O] 0553 11325 779 1174% 9623 9954 11995 9828 (0167
1995 93.68 8317 9101 99.99 9743 9844  79.1S 8741 10506 8447 9329
AVE. %06 485 516 6.6 63.4t 504 49.0 434 668 598 655
Std. 45 243 235 23% 22.6 266 226 209 %2 218 193
Min, 209 (84 223 296 30.5 194 204 264 %6 281 362
Max. 1109 1037 1076 1133 1090 1133 1174 1025 051 (199 1077 1105

Aot The yeor which deet st Rave 851 s racinded frem the ealeuistions of svereer (avp.), standary devistion (v1dA

euameame (evie ] 2ud magimesy (max.).
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Table 16. Bilateral Real Exchange Rates (IL & TL)

Formula(2): RER=ER. (P;/ Py
a¢ (end nlEr!odz ¥1 {period averages) e {end of peried) ¥l (period everages)

Year BRER, BRIR; BRER, BRER, BRER, BRER, BRER, BRER; BRER, RER, BRER; BRER,
1949 0270 0.164 - 0295 0179 - 0168 0264 0.352 0.]R3 0.289 0.38§
1950 0.283  0.168 - 0284 9168 - 0183 0266 0.340 0.183 0260 0340
1951 0306 0,193 - 0305 0.193 - 0.198 0297 0.365 0.198 0.297 0.365
1952 0.287  0.187 - 0287 (187 - 0.199 0268 0.337 0.199 0268 0337
1953 0276 0,183 - 0275 0183 - 0197 0256 0318 0.197 0.256 0318
1954 0250 0.972 - 0250 0.172 - 0184 0233 0¥WR 6.184 0233 0302
1955 0232 0158 - 0232 0.158 - 0176 0208 0272 0176 0,208 0272
1956 0.204 0.148 - G204 0,148 - 0186 0.194 0.249 0156 0194  0.249
1957 0.210 0,163 - 0210 0,163 - G168 0212 0248 0161 0212 0.248
1958 0475 0.384 - 0.290 0234 - 0.383 0476 0.563 0234 0290 0344
1959 0390 030 - 0396 0310 - 0.322 0376 0463 0.321 0376 0463

1960 0370 0299 0287 0370 0299 0.286 0.309 0357 0446 0.309 0357 0446
1961 0364 0.102 0282 0.364  0.302 0.282 0.309 0356 0432 0,309 035 0432
1962 0352 a3 o02m 0352 0304 0273 0.304 0352 0404 0304 0352 0404
1963 038§ px2 0279 G35 0302 0.280 0.313 0343 0402 0313 0344  0.403
1964 N360  n3S 0289 0361 0315 0.290 0.326 0348 0403 0326 0348 0403
1965 0.337 0318 0289 0.337 0311 0.289 0318 0.332 0,390 0315 0332 0390
1966 0.328 0304 0278 0328 0304 0278 0310 0321 0378 0310 0321 0375
1967 0302 0289 0.268 0302 0289 0.268 0.297 0294 0.348 0297 0294 0348
1968 0.293 0285 0.263 0293 0285 0263 294 0283 .335 .294  0.284 0335
1969 n283 068 0244 0.2R2 0268 0253 0279 0273 0323 027R 0272 0322
1970 0475 0432 0442 0357 0326 0333 0.455 0481 0.53t 0343 0,340 04008
97t 0424 0391 0408 0427 0394 041t 0.414 0401 0468 417 0403 047|
1972 0.382 0369 0392 038) 0369 0392 N376 0375 0.447 nA76 0374 0446
1973 0356 038 0349 0371 n352 0364 0332 0363 0412 0.3 0378 0430
1974 0356 014 0301 0352 0311 0298 0281 0.397 0416 0.27% 0393 0413
1975 0.361 0.36 0299 0.358 0.3 0296 0308 0.371 0385 0.306 0.368 0.382
1976 0330 072 0264 0334 0275 0268 0.267 0336 038 0270 0.341 D358
1977 0363 0.291 0.295 0333 0267 0270 0294 035% 0.390 0270 ™329 0.357
1978 0354 0303 0.314 0333 0285 0298 0.396 0363 0.395 0278 0341 G037
1979 M6 0.320 0.297 03067 0272 0253 0.259  0.386 0375 0254 (328 G319
1980 0.459 0396 0417 0421 0363 0.383 0385 0472 0527 0353 0433 (483
1981 0453 0401 0397 0.398 0352 0348 0381 0476 04N 0335 0418 0433
1982 0.50S 0469  0.444 0445 0413 0392 0434 0.545 0537 0383 0480 0473
1983 0.529 0311 0.506 0461 0445 0.44) 0476 (.568 0.582 n41s 0495 0507
1984 0518 0514 0513 0471 0467 0466 0468  0.570  D.58S G425 0817 053!
198RS 0.594 0.580  0.546 0473 0461 04M 0.546 D631 0613 G434 0.502 0488
{986 0755 07140 0703 0612 Q600 0570 0740 0,754 0.726 0600 0612 0589
1987 (0873 Q873 0873 0661 0661 0.66] 0.871 (RT3 (RT} 0681 0660 0664
1988 0.853 0341 0875 0.671  0.661  0.688 0857 (.87 0859 h.674 0658 0675
1989 0726 0717 0.694 0.616 0609 0.589 0.727  0.715 04682 0.518  0.607 0579
1990 0.729 0f78  0.672 0612 0.569 0.564 0724 0682 0659 0.608  (.573 04854

1991 0840 0739 0773 0.640  0.563  0.589 0A43 0,726 6743 0.643  0.561 D566
1992 0698 OGN 0AS2 0668 0577 0628 07 0583 0612 0.691  0.558 0586
1993 - 0583 - - 0454 - 0.694 - - 0.5 - -
1994 - 04 - - 0603 . 0.899 - - 0.695 - -
1995 - 04672 - - 0502 . 0,795 - - 0.595 - -

Nete. WPIs arv weedl for both Tehey and lialy ts evwpiure BRER..
CTls Ao wrvd fac Dath Trkey and Tiafy tr compuis RRIR,.
GNP éefistern £1¢ aed for bath Turkry sud Tialy t» compute BRER,.
CPls ore ared for lialy el WPl are wsed for Turiy fe compate ARFR.
WPIx sre weed fer Ttaly md CPie see woed for Tevhey t compate ARFR..
Wi ave wned for aly e (D detiaters are wred for Torkey (o compate RRFR,
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Table 10-A. Bilateral Real Exchange Rates (IL & TL)
Formula {12): RER, = (ER,/ ERy¢) . (Pn/ PJ)

1987=100
3¢ {end of period) 1f (period syerages) ae {end of perjod) rf (period gverages)

Year  BRER, BRER; BRER, BRER, BRER; BRER, BRER, HRER, BRER, BRER., BRER, BRER,
1949 1091 878 - 4462 2710 ~ 19207 3022 4037 2772 4361 5827
1950 1247 1928 - 4288 2547 - 20L00 2982 389) 27737 3937 5138
1951 3499 2210 - 4619 2918 - 270 3407 4182 2997 4497 S50
1952 1283 2138 - 433 B2 - 285 07 3856 30.16 40.55  S0.89
1953 3186 2093 -~ d165 2763 - 2256 2928 3640 2978 365 4804
1954 W62 1971 - N7 2602 - 2109 2674 3464 2784 3530 4573
1955 2650 1810 . 3510 2389 - 2020 2384 314 2665 3146 4110
1956 2 16098 - T 2217 - 1784 2237 2849 2185 2926 3760
tO87 24.08 IR.60 - 3179 2463 - (848 2433 2R3 2430 3301 37 46
1958 S441 4393 - 4385 3540 - 4387 S448 6448 3538 43190 S1.96
1956 44.65 3551 - S890 4685 - 3682 4307 5307 4857 5681 7600
1960 Q.38 3422 2R $5.92 4515 4332 3542 4093 5106 46.74 3401 6738
1961 4171 A1 3235 SS.02 0 4565 4268 3541 4077 4953 4671 S3ITR 6532
1962 403d 3RO 3127 5324 4592 4127 3481 4032 4625 4594 S5:2t 6103
1963 4067 3459 3199 §176 4572 4229 3580 3930 4605 4732 5195 €086
1964 4129 3604 3314 5453 4761 4378 173 3989 4611 4928 5268 6091
1965 RS 3658 3308 S092 4695 4366 3605 3808 4470 4758 502§ S§8.99
1966 37553476 MBS 49.57 4589 4204 3550 3678 4291 4686 4835 SA.G64
1967 3460 3312 3072 45065 4371 4053 3408 3166 3987 4493 4441 261
1968 3356 3259 3007 4430 4303 397 369 3247 3839 4448 4287 5068
1969 3243 3073 2907 4269 4046 3826 393 3122 3704 4203 4103 4876
1970 S4.35 4052 SNA2 S405 4035 50.M 5211 S164 608t 5183 5136 6D4R
o7 4852 4482 4675 6452 3940 6216 4741 4S8R SISS 6304 6lLOD 7120
1972 4371 AL 4490 S765 SSTR 8920 4YI1 4291 SLIB S6 R4 S6.58. G748
1973 4076 3871 3996 5631 §329 SSO0L 3797 4Ls6 4719 s227 L6A9S
1974 4077 3556 3442 8329 4707 4505 993222 4545 4766 4217 62,39
1975 4139 3620 20 S419 4740 4479 3S29. 4245 4408 . 46.2} . ST
1976 3779 312 029 ANS6 4163 4053 30,560 IRARC40:42 40,88 5408
1977 4161 3331 3376 S635 4030 4084 3371 4110 4464 4080 54.00
1978 4058 TS 3595 SD30 4308 4457 3395 4153 4527 4208 56.12
1979 4130 3668 3402 4635 4117 3818 3428 4419 4299 73R4T 4824
1481} 5261 4538 47RL 6365 3490 STRS 4412 S4.4! 6033 S35 73.00
1981 SO0 4589 4542 6020 5323 5269 4369 5452 5650 5068 6554
1982 S77% 8366 SNR6 6726 6246 S920 4972 6237 6146 STR7 7183
1983 662 SRAL ST94 6971 6729 6664 5452 6508 6671 671 7%.72
1984 0% SR91 SRTY 7117 Tu66 7082 SIS 6823 6696 6427 80.12
1985 GRUR 6641 6256 TI4R 6973 G549 6256 7226 TuldS  G5.69 .77
1986 8648 8472 ROSS 9288 9069 RG22 R4RL  Rodp R4 o0, 78 89.00
1987 164,00 100080 100,04 HIOG 10000 100,00 10000 10000 100.00 100100 100 00
1988 §7.72 9633 100123 10142 99,98 10403 9813 9592 9838 10185 102,13
199 8310 RLI1 7949 9316 5205 89.A0 8332 8190 TR16 9340 £762
1954 8344 TIAT 7696 9250 8611 8833 8294 781X 7553 91.95 X 8373
1991 96 §7 R4.69 RBST 9673 RSI9 8909 9659 8431 851§ 97.16 8431 8565
1992 7992 69.03 7472 10144 RT28 9446 8243 67T 005 10446 B44Z RREY
{LLR - (334 - - 6872 - 7950 - - 8625 . -
1994 - 8937 - - 97 - 10298 - - 10508 . -
1995 - 76.97 - - 7597 - 9L1g - - 899 - -
Avg, 49.0 454 492 587 532 592 440 483 829 540 578 638
Std. 205 228 2.7 193 209 204 250 199 175 241 186 158
Min, 233 169 291 308 224 382 178 222 284 235 293 315
Max, 100.0 100.0 100.2 1014 100.6 1040 10390 300.0 100.0 105.0  150.0 102.1

Nete: The yoar wiick dure oot have daia (s exctuded fres v clointions of everage (avgh standert dovistion (nd}

Teininem (R} snd marimem (mar).
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Table 11, Bilateral Real Exchange Rates (FF & TL)

Formula(2): RER=ER. (P;/Pg

#e (cnd orggriodz rf (period sversges) se (end of pericd) rf (perlod sverages)

Yeasr  BRER, BRER,  BRER, BRER, BRER, BRER, BRER. BRER, BRER, BRER, BRER,
1949 . 33‘5 - 405 B 194 - - 414 - -
1950 - a7 Sl,l -~ 438 Si 47.6 - - 417 - -
1951 1100 59 554 1101 539 S54 554 1071 1315 §54 1072 138
1952 1012 543 61.9 1012 543 619 580 947 118K 58.0 947 $IB9
1953 931 5.4 509 931 514 599 554 864 1974 554 864 1074
1954 813 413 575§ RL.LY 473 375 507 759 984 507 760 984
1955 765 46 524 765 426 524 475 686 8946 475 686 B9
1956 686 45 496 68.6 405 497 426 652 B3R 426 652 R38
1957 61.2 3 428 i 42.1 497 359 619 n.2 417 718 83.8
1958 1222 B0 948 866 574 671 80.9 1224 1448 573 867 1026
1959 1108 6.1 798 HOR 691 798 716 1069 1317 716 1969 1317
1960 080 65 796 1087 689 261 709 1043 130 7.4 1050 1309
1961 ing3 6L8 789 1080 693 794 704 1059 1286 709 1065 1294
1962 L9 Tt 754 1027 707 6.0 72 1019 1169 %7 1027 177
1963 1007 613 760 1014 688 765 707 973 1139 7.2 980 1148
1964 1ns.3 &5 771 061 M0 777 720 1017 1176 725 1025 1IRS
1965 10031 616 760 1008 681 766 685 988 1160 69.0 995 1IGR
1966 985 RIS TAh 994 658 719 69 968 113.0 672 973 1135
1967 RS 611 712 898 624 714 A9 870 1032 A1 874 1035
1968 249 68 714 B46 62,6 7.2 650 821 97.% 647 818 96.8
1969 806 S8 630 B6.1 58S 673 569 716 9240 608 828 983
1970 1369 88 1025 1043 677 8.1 935 1301 1532 7.2 99.1 1167
1971 1182 &3 96.0 1159 81.1 93.4 881 1118 1304 858 1088 1271
1972 102.8 I 923 1942 788 936 792 1909 1203 803 1023 1220
1973 1167 M2 89.3 1234 827 %44 768 119.6 135% RE2 1258 1429
1974 1249 M2 812 114.6 7T 45 00 1394 1462 643 1279 13401
1975 oS MY RL6 996 776 809 763 1031 1071 TET 022 1060

1976 974 T2 M) 972 Tan RN M9 992 1042 M7 990 1040
1977 1040 %R 847 926 6R4 753 M8 1M 116 692 914 493
1978 016 BB 933 904 745 830 REB 1040 1134 T8 925 1009
1979 106.4 $.0 851 883 7i4 0.6 {04 1138 1107 66.7 94.5 91.9
1980 1363 107 1140 1229 926 1029 998 1402 1363 9.0 1264 1409
1081 1366 102 128 1202 ROl 904 96.3 1435 1487 848 1263 1309
1982 1394 11117 107.0 )242  99n 932 1029  150.4 1482 917 1340 1320
1983 1476 1129 1135 1289 986 99 1082 1583 1624 9ts 1383 1418
1984 1853 1121 1126 1405 InL4 1019 020 170.7 1752 923 1545 15R6
1985 169.9 146 1280 1294 1025 978 1268 1803 1753 96.6 1373 133§
1986 1572 1998 1524 1304 1309 1264 1580 157.F 1510 131.0 1313 1254
1987 1912 192 1912 1426 1426 1426 1212 1912 1912 1426 1426 1426
1988 2243 172 1819 1788 141.2 1450 1RLS 2202 2259 {439 1755 180}
1989 2266 198 1425 1885 (256 1IR6 182.0 2233 2131 1264 1858 1773
1990 169.0 IR I1R27 M7 s8R 1na 1475 1583 1330 1237 1327 12813
199) 167.9 1474 1481 1266 111.2 1417 1682 1472 1486 1268 111.0 112t
1992 1475 1408 1468 1232 1175 4223 1685 1234 1294 140.7  103.0  1OR0
1993 1336 1366 1412 1056 107.9 1116 1714 1065 1306 1354 841 874
1994 2076 1R7 2043 152.8 1462 1504 2289 1801 1864 168.5 1326 1372
1995 2056 184 1924 158.1 1323 1452 2076 177.1 1955 156.6 1336 1475

Note. Wit ors maed fur hath Torkey and Prance te compute ARER,.
CPS5 are wwed fer beth Fukey and France tr computs BRER,.
GNP écflavers src wred fe hoth Terier and Praner to compote BRER,.
" CPYe wev macd for Prancesnd WPTs ure uaed for Turkep 1o rompuie NRER,.
WPLr are wsed for Framevond CP1s are waed Cor Thrkey 16 romgrate RRER,.
WPir afe woed fer Proensnt COP defiaters 2re aoed for Tuvkay ts compwie ARER,,
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Table 11-A. Bilateral Real Exchange Rates (FF & TL)
Frrmul (12): RER = (R, / ERy) . (Pa/ Pa)

! 1987=100
\» ae (end of period) rf {perind averages) ae (end of period) rf (period gverages)

Year BRER, BRER, BRFR, BRER; BRER, BRER, BRER, BRER; BRER¢ BRER, BRER, BRER,
| 1949 - 2003 - - 2837 - 20.59 - . 29.01 - -
‘ 1950 2288 2672 3069 3584 2491 1142

1951 §756 2821 2898 7717 3782 3886 2897 S604 6878  3BB4 7544 9221
1952 5293 2838 3240 7097 3805 4344 3033 4953 6216 4067 6640 833
1953 4871 268 3.2 6530 3601 4199 2895 4519 5618 3882 6059 7532
954 4251 2476 3000 699 319 4035 2649 3972 5146 3552 5336 69.00
1955 4001 2227 2740 SIA4 2085 3674 2484 ISRT  46RG 3330 4809 62.82
' 1956 3588 2517 2597 4812 2839 3483 2228 3409 43R0 2988 4573 5877
1957 3203 1899 2241 4986 29.55 3488 IR0 3236 3775 2926 S0.37 S876
1958 6194 4237 4058 6072 4024 4709 42327 6401 7576 4009 6080 7196
1959 S797 3613 4177 TRl 4844 5599 3747 SS9 6RBY 5023 7495 0236
1960 $647 3582 4162 7620 4833 S6.16  ITOR S4.54 6804 5004 T30 9182
61 5666 3600 4127 7644 4856 SS6B 3683 SSIR 6727 4969 74T 90.%
1961 S3132 3669 3944 7201 4955 S327 3671 5330 6113 4957 7198 8258
1963 8265 3573 3973 TLI0 4825 5366 3698 SO.8T 5960 4993 6870 80.49
A4 SSOT 3637 4034 74T 4901 S44R 3784 SR20 G151 SOR3  TLRA BL06
1965 S235 3537 3976 7069 4776 5369 3585 5166 6065 4840 6976 81.89
1966 S172 3435 3IR4S 6966 4613 5184 3497 SN6S S000 4700 6832 79.50
1067 4683 3281 3723 6299 4272 SOO0R 334l 4556 5397 4494 6128 7289
1968 4439 3287 3734 9.3 4393 4900 M39R 4295 5077 4540 S7.39 GRS
1969 4215 2866 3295 6035 4LUZ 4708 2977 4057 4814 4263 $809 689F .
1570 TLA0 4646 S362  TRI2 4745 5476 4889 6R03 80.12 4993 6948 8.8}
1970 GIR2 4355 S020  ROTY SGR7 6SSS 4606 S84S5 GR23 6015 7633 8010
1972 SITT 4066 4827 7309 SS2R 6562 4143 S277 6293 5633 7173 8EAS
1973 6105 4093 4670 8655 SRO2 6630 A0IS 6225 068 S6.91  8824.T00.19
1974 6533 4089 4248 $035 5029 52257 3664 7292 | 7648 4506 8969 . 9406
1975 $258 4096 4268 6986 5442 5671 3993: 5394 . 36.0%. 5305 7166 - 74.42
1976 5097 3829 4088 6817 S121 S466 3760 S1.9FUSANT S028 6942 7291
1977 5442 4018 4429 6493 4794 S283 4069 SATS 5837 UURS4 6412 69.64
7R S1I6 4382 4RRI 6339 5226 SR21 4281 5441 S93(- . 5108 6489 7073
1979 S565 44.99 4449 619D 006 4952 4204 5954 §7T92 4679 6626 4.45
1980 7130 S370 5969 8617 6490 7204 5221 7334 8177 6310 8863 9582
1981 7144 5292 SATT 8431 6245 6345 5637 T4 TTTB 59.45 8RS6 919
1982 7291 582 5599 R706 G030 66.85  SIRS TB6Y TIA4 6430 919 9258
1983 TTIR 3004 5935 9037 6912 G949 SSO0 RLRY 8493 Gd4l 96.97 9944
1984 R122 SBA3 SRBR  ORSS  TII3 7143 5333 8929 9166 6471 108.33 (1121
1985 8RR7 7042 6656 9071 7188 6B 6634 9433 9170 6772 9628 916l
1986 R223 RLSS 7969 9144 9179 RR62Z  RL63 8215 7905 9IRR S35  87.91
FORT LOO00 10000 o000 16000 10000 100 6000 10000 10000 10000 10000 10060
1988 117.35 9267 9514 12540 99.03 10167 944t L1519 11815 10089 12309 12625
1989 1RSI 7RIS 7488 13218 8237 BLI4 7950 1L6R1 11148 8BS 130.27 124.33
199¢  BR4i 7223 6940  993% RI20 7802 7704 8L 8001 8671 9306 $9.56
199% 87Kl 7RIl 7747 RRTI6 7794 TR3G 8795 769% 7775 8890 TiRl 78S
1992 7723 7365 7663 8541 R241 8575 RRIS 6452 6769 9863 7220 Y5
1993 6991 7144 TIRE 7405 7S.67 RIS R9AT SET STRS 9497 §9.09 61.2%
1994 INRSR 10195 J06RS 10716 j0255 10549 1197% 9423 9748  HIRI6 9100 9620
1995 10963 9174 10.65  110.88 9279 10180 108,59 9262 10229  109.83 9167 10345

Avp. 655 479  Su7 74 568 614 49.7 639  69.9 51 766 B4
Std. 23 s 22 8.2 205 186 252 206 179 30 185 146
Min. 320 199 224 481 284 348 188 324 377 299 457 588

has. 118.5 1639 1069 1322 102.58 105.% 119.7 1168 1ig.1 118.2  130.3 1263

Nebe: The year whick doet net kave datn s eacieéed from the celnciations of average (svg)h mtandart deviation (sid.),

whinwen {min) end saciam (e,
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Table 12. Bilateral Real Exchange Rates (SF & TL)

Formmia (2): RER=ER. P/ P9

ae (end ofperiod) r1 {perind avernges) ae (end of period) r{ (period everages)

Yesr  BRER, BRER; BRER, BRER, BRER; BRER, BRER, BRER, BRER, BRER, BRER, BRER,
1949 1727 1§i0 1205 31731 1133 1208 1156 1688 2255 1158 1693 2261
1950 9.5 1163 1215 189.6. 1154 1205 1267 1749 2283 128.7 1736 2265
1951 1844 1198 1143 IRSR 1207 1150 1231 1796 2204 1240 1809 2220
1952 1883 1191 1188 1868 1181 1178 1273 1762 2210 1263 1748 2194
1953 1869 1139 1149 1818 1139 1149 1228 1678 2086 1228 1678 2086
1954 166.3 1048 1099 1662 148 1099 122 1554 20014 F12.1 1553 2012
1955 1573 943 100 1573 944 1001 1053 1410 1842 1053 1410 1842
1956 1376 80 908 1376 870 908 %16 1308 1681 91.6 1308 68.0
1957 1432 93 613 1432 963 512 954 1447 1688 95.3 1446 1687
1958 3306 2233 2213 2031 1370 13589 2230 3310 3918 1369 2033 2406
1959 2750 718 1847 2751 1778 1847 1843 2653 3269 1844 2653 3270
1960 2626 1718 1838 2618 1713 1832 177.9 2537 3163 1773 2528 3184
1961 2566 {70 1R22 1564 1718 1821 1760 2508 3046 1758 2506 3044
1962 2545 1715 1756 2542 1732 1754 1735 2544 2918 1733 2541 2914
1963 2524 1666 1748 2520 1663 1742 1724 2438 2857 172.1 2435 2852
1964 2527 1698 1793 2524 1696 1791 175.7 2441 2822 1756 2439 2819
1965 2362 1656 17RR 2387 InS3 1784 6749 2331 2737 167.5 13246 2730
1966 229.0 164D 176.1 2290 1641 176.1 1675 2243 2617 167.5 2243 1617
1967 2141 1514 1726 2140 1872 1724 161.8 2083 246.8 1686 2082 2456
1968 2079 153 1717 2072 1588 1711 1615 2012 2379 16L.0 2005 237
1969 1964 1419 1635 1966 148.1 1637 1537 189.0 2243 1539 189.2 2245
1970 316.2 2382 2604 2401 1786 1978 2475 3N04 3538 188.0 2282 2887
1671 2979 2%0 25835 2977 2258 2533 2390 2817 328§ 2385 2815 2286
1972 2724 2138 258.% 2691 217.2 2557 2249 2673 348 2214 2641 2150
1973 2853 2309 2671 2924 2459 278 2353 2909 32 2412 2982 IS
1974 3153 274 2808 2669 2363 2376 2504 3519 369.1 2119 2979 324
1975 3054 2600 2602 2937 2519 2502 2554 3133 3253 24546 3013 3R
1976 wro 2601 2714 2901 2542 2564 642 3127 3284 2496 2954 303
1977 KRR S DI KX 2718 2339 2447 3067 3477 3776 2368 2684 2916
1978 667 3B 3584 9.1 914 3092 27,1 37154 4092 247 RN6T 3SK1
1979 3268 3179 2960 2729 2654 247 2971 3497 3402 2480 2915 2840
1980 3758 M4 3694 1336 3100 3279 3307 IRGS 4309 LS 3431 325
1981 4221 40i2. 3988 7217 3081 3039 3848 4434 4593 2033 379 3502
1982 440.2 4416 4198 3764 3776 3589 4092 4751 468.1 3499 4052 4003
1983 4720 475 4744 %08 3970 3927 4469 5065 5194 3700 4194 4300
1984 4240 A#R 4359 IR46 3999 3954 4Nk 4661 4785 38 4228 434
1985 4987 SOTR 4744 3gLs 3883 2R 4784 5294 5147 3658 4pgR 3935
1986 6529 618 AORI 3245 5131 4884 6394 6523 6277 St36 5240 5042
1987 7988  THRR  79RR ST4R  S74R 574 7988 7988 T9RR 5748  §M4R  S%48
1988 7230 P8 7298 SR24 §70.1 SRR 710 7096 7279 SB08  57H6 5R6.
1989 $63.5  $%M4 832 48RS 4806 4657 562.5 §554 5308 4877 4R1.S  459.5
1990 §728  5R.0 5423 4753 4574 4502 SBR4  S¥6 5182 4885 4451 4303
1991 6185 SRLO 5967 400 4518 4632 6639 §423 5476 5154 4210 425
1992 6N37 SN0 SR72 501.6  4rd4 4879 669.0 5044 5292 5859 41901 4397
1993 - S§%®/4 5937 - 4396 4512 T26.0 - - S51.8 - -
1994 - BRI 8776 - 8255 6434 9832 - - 7208 - -
1995 - 789 %614 - SR92  644.) 9326 - - 697.3 - -

Tt WPk e waed for etk Twicry and Ywitreriand te cwmprie BRER,.
<'Pla are meed for Deth Tuiksy sné Switweriend se compete BRER,.
GOP deflaters are ueed fa heth Turkey ané Switzertand te compets ARER,,
CPln »re mand Ser Switserand and WPis mre word for Turicer to conrpirte BRER,.
WPIs per meed for Sutttsriond sad CP1s v wred for Torkey tv commpete BRFR,.

WPIs are weed far SwRtoariond snd GP éoflwtors are ased for Torkey © compute ERFR,,

56



Table 12-A. Bilateral Real Exchange Rates (SF & TL)
Formula (12): RER;= (ER;/ ERyp) . (Pq/ Po)

1987=100
e {end of period) rf {period averages) ae {end of period) of (perfod sverages;

Year RRER, BRER; BRER, BRER; BRRER; BRER, BRER, BRER, BRER, BRER, BRER, BRER,
1949 2162 1414 71509 3000 1970 3102 1447 2113 2823 2015 2944 3913
1950 2385 1456 1521 3280 2008 2097 1586 20190 2858 2187 3020 394l
1951 2309 1500 1430 3232 2100 2003 1541 2248 27.59 2157 3147 3862
1982 2157 1491 1487 3240 20588 2049 1594 2206 2768 2197 3041 3R6
1953 2264 1426 1439 346 1982 1999 1537 20001 2601 2136 2919 3628
1954 2082 1332 1376 2892 1823 (1901 1404 1945 2523 1950 2702 350t
1955 1969 1182 1283 2736 1642 1741 1318 1765 2306  IR3) 2452 1204
1956 1733 1089 1136 2394 1513 1879 1146 1637 20104 1593 2278 2923
1957 17931206 1142 2491 1675 1587 HLM ERIL 2003 1658 2506 2938
1958 4139 2795 2771 3531 23RS 2364 2791 4144 4905 2382 3537 4186
1959 3443 2225 2312 4786 3093 314 2307 3320 4092 3207 4616 5688
1960 32R% 2081 2301 4554 2979 3187 2227 3176 3962 3084 4399 5487
1961 313 2183 2281 4460 2989 367 2203 3139 3RI3 3089 4350 298
1962 ARE 2171 2198 4422 3004 3051 2172 3L8F 3653 3005 4420 s0.T0
1963 3159 2085 2084 43R 2893 3031 2158 3052 3576 2994 4135 4962
1964 363 2125 2244 4391 2950 IS 2200 3056 3533 3054 4242 4905
1968 2957 2074 2238 4000 2875 2103 20101 2918 3426 2903 4046 4750
1966 2867 2053 2204 1985 2RS4 30.63 2097 2808 3276 2914 2902 4553
1947 2680 1970 2160 3727 2735 000 2025 2608 I0RY 2812 3631 4200
1968 2603 1956 2149 3605 2710 2977 2022 2518 2978 2ROl 3483 4124
1469 2458 1882 2047 3420 2577 2R4R 1024 2366 2808 2677 32927 19.06
1970 3958 2944 2A0 4177 07 441 N98 3761 4429 3270 39.69 46,74 -
197 7 282y MM 5179 3929 4407 2992 3526 4116 41.88 4897 87136
1972 M0 2752 3240 4682 3779 4440 3804 3346 3991  3RS| 4595 8480
1973 ITL W04 3344 SORT 4278 4763 Q946 3641 41M 4196 SLETT SR8y
1974 3947 3498 3805 4643 4105 413 T 3134440604621 . 36R7 TSI83 '543S
1975 WA OALR AET 5109 4383 4352 3LOREN922.- 40707 u273 5241 S4.42
1276 IR44 33A9 3108 50.46 4423 4461 31.08 41.H 43,43 5139 5397
1977 4407 3792 304R 4729 4069 4204 3840 4727 4120 46707 5072
1978 4591 43102 4449 5552 K069 $38G 4098 5122 774952 §683  61.94
1979 4091 1979 3798 4747 46.16 4298 3719 42.58 4314 5079 4340
1480 4704 4374 4624 SR03 S5395 5704 42,52 5395 5246 S969 6655
1981 5283 SOAD 4962 S596  S3SO S2RT 4817 5752 SLO2 SRT8 6092
1982 SS10 0 §529 5185 G548 6569 6244 S§122 SB.6G 6087 7067 6963
$UR3 $5.09 6N 5938 6TOR (907 6R32 5594 65.02 6436 7295 7481
{URH STOR AR IR 856 668 6987 6RTY 86,20 29,90 AR TA86 7RIS
1983 6241 6357 5039 6634 6755 6311 S99 6443 6364 7042 6846
1986 8174 7996 7632 9124 8226 8497 8004 7858 RO 9EIS 8771
1987 WOL0 060 10000 0000 100,00 100.00 §00.00 100060 10000 100.00 100.00 100,00
{0RR 950 RRA0 9135 10131 9948 10226 9026 RRR4 9112 10104 9944 10200
1989 7055 6940 6725 84S0  83&1 BLOI 7042 69.53 6635 8484 8376  79.93
1990 7167 6897 6789 8269 7958 TR3I2Z 7365 6701 6488 8498 7743 7485
$991 TI43 7186 TAT0 8351 TRG0 8058 BRIl 67.88 £8.56 8965 TII3 7196
1992 7557 69.97 T3S R726 8079 B48%  RLTS 6114 6624 9670 7290 7648
1993 - 7241 432 - .47 7849 90.89 - - 95.98 - -
1994 - 68 10986 - 10882 11382 12347 - . 12539 - -
1995 . 9863 107.83 - 10249 11205 116.74 - - 12030 - -
AVE. 421 398 407 $13 469 480 413 416 452 486  S0.7 358
std. 207 68 210 205 2740 274 297 204 184 298 203 116
Min. 172 109 1.4 229 151 158 15 164 210 59 127 292
Max.  {00.0 1068 1099 1613 1088 1121 12331 100.0 1004 1254 100.0 1929

Note: The yecr which fars not hirve date (5 ercuied from the caieulations of sverspe (mvi) standert deviation (v1d )

rednburems (puin.) evd eraxtmem (mat).
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Table 13. Bilateral Real Exchange Rates (NG & TL)

Formulg (2): RER=ER. (P;/Pg)

ae (end of period) rf (period averages) ae {end of period) 71 (period aversgey)
Yesr ~ BRER, BRER; BRER, BRER, BRER, BRFR, BRER, BRER, BRER, BRER, BRER; BRER,
1949 - 745 ~ - 977 - 76.2 - - 99.9 - -
1950 - 85 - - 849 - 92.6 - - 924 - -
1951 - 948 - - 946 - 974 - - 97.2 - -
1952 - 902 - . 902 - 9.4 . - 96.4 - -
1953 163§ 313 - 162.1 871 - 941 151.7 i836 938 1513 1881
1954 1500  RiD - 1501 Bin B 828 1402 1816 889 1403 1817
195§ 1415 U6 - 1421 749 - 832 1268 1657 836 1274 1664
1956 1214 690 78.6 1214 69.} 786 727 1153 1432 727 1153 1482
1957 1285 80.4 82.5 127.5 79.7 81.9 79.6 1298 15}.4 789 1288 150.2
1958 2938 IR%3 1962 1791 1148 11956 1881 1941 3481 1146 1793 2122
1959 2456 1535 1686 2452 1533 1684 159.1 2368 2918 1589 2365 2915
L9A 2330 1494 169.5 2329 1493 1694 1546 2251 2808 1546 225.0 2807
196) 2375 IS8R 17456 2354 1545 173 159.4  232,1 2820 1580 2301 2795
1962 2252 1542 1650 2250 1541 648 1543 2251 2582 1542 2249 238.0
1963 221.0 3478 1634 2209 1477 1633 1529 2135 2501 152.9 2134 2501
1964 2327 1848 174 231.8 1542 1734 160.3 2248 2599 159.6 2235 2589
1968 2108 1541 1758 2204 1545 1764 1561 2169 2546 1566 2175 2354
1966 202 1538 1749 2199 1536 1746 1570 2156 2516 15648 21531 2512
1967 2075 1430 1715 072 1477 1712 1521 2019 2392 1519 2018 2387
1968 2046 1474 1713 2038 1468 1707 1523 1979 2340 1517 1972 2331
1969 1R4.9 1462 1600 1849 1462 160.0 1519 1780 2112 1519 1780 2111
1970 024 2340 27610 281 1765 2083 2463 2874 3384 1857 2168 2833
1974 2867 2271 2671 279 2213 2602 24302 27 3164 2340 2645 3082
1972 2572 2072 2652 2586 2184  266.6 2213 2525 a3 2235 2538 37
1973 2590 2312 2711 261.7 2335 2739 2267 2641 2998 229.1 2668 3M9
1974 2417 2315 2560 2237 2198 2370 2128 2698 2829 196.9 2497 2619
1978 2356 2211 22361 2373 21226 237R 2155 417 2510 2170 2434 2528
1976 2621 2490 2687 2348 2231 2407 2445 2669 2803 2180 2391 2512
1977 2788 2502 290.0 2403 2224 2499 2625 2753 2990 2262 2373 2578
1978 2798 76,9 3146 2446 2420 2750 2708 2864 3122 2364 2503 2729
1979 2532 2660 2639 2113 2221 2244 2487 2.0 2636 2075 226%F 2200
1980 2988 2994 3439 2706 205 3167 291.1 3073 3427 2630 2777 394
1981 3039 3053 3223 2502 2514 2654 2906 3192 3309 2393 2629 2724
1982 3374 3485 3508 2887 2082 3o 3228 3641 3588 276.3 3NS5 w0
1983 3392 386 3668 2904 3028 3140 3295 3640 371) 2821 M1LT7 e
1984 66 M 422 2888 348 3122 036 3480 3573 2773 7S 3259
1985 RS 914 3IRAT /R0 2956 2903 B8 4050 3937 275 305R 2973
19R6 4fnh AN S A7)0 R7S WA 3774 AR ARGY A6T? WA IRTL IS
1487 ST M3 5743 4232 4232 412 §743 8743 5§74 4212 4232 4332
1988 §35) 5269 5422 4243 4177 4299 5368 5253 538K 4256 4164 427
1989 4499 4339 4164 N6 3594 3440 4403 4434 423} 3647 3672 3508
1990 4283 3.1 3872 3539 3289 3200 4251 4010 3877 3513 34 303
1991 4830 4137 4287 629 83 5221 4833 4235 4277 631 3182 3243
1992 4R2) 4.6 4270 3991 313 3835 4891 4028 4226 4049 3334 3498
1993 4812 3BRB 4097 3BI6 3163 4250 500.6 3834 1982 3970 3040 3858
1994 6447 S5UG6  6N6.4 469.9 4334 4420 6852 5595 SMR 4994 4078 4219
1995 5784 N4 5679 4442 K09  436.1 6179 4887 5357 4745 3753 4148

Note. WPIs are xoed far bath Tiwkey and Nethkeriand tv commpote RRER,.
CPIs wre wvod bar beth: Tackey and Nethertand b comprte SRER,,
GOP dettrters are mred for bath Tarkey and NethesTand te compate BRER,.
CFis 2w ward tar Nefherhnd 20é WP1e 2ee used fov Yoekey 1o compute ERER,.
Wrls are woed for Netheriend ane CPic 5re weed for Turkep fo commute RRPS.

WPir zte zred for Nethotind smil (GDP deftatery wre amwd for Tarhey i comvpirte BRER,.
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Table 13-A. Bilateral Real Exchange Rates (NG & TL)
Formufa (12): RER, = (ER;/ ERyo) . (Py/ Py)

1987=100
ac (end of period) rf (period averages) a¢ {end of period) vf (period averages)

Year  PRER, BRER; BRFR, BRER, BRER, BRER, BRER, BRER: SRER, BRFR, BRER, BRER,
1949 - 1296 - - 2309 - 13.26 - . 23.61 - -
1950 ~ 148t - - 2008 - 16.13 - - 21.84. . -
195] - 1651 - - 2236 - 16.96 - - 2297 - -
1982 B R - - 213 - 18.79 B - 22.79 . -
1953 1847 1520 - 3RSy 2057 - 16.38 2217 35875 444
1954 2612 144 - 3548 1962 - 1546 2100 3315 4295

1955 24.63 12,99 - 1S7 170 - 1449
1956 2013 1202 (368 2868 16.32  1%ST 1265
1957 2237 (399 1437 043 IRB4 1935 13.85
1958 S1.1S 3279 347 4231 2712 2827 RTS8
1959 4275 267 2936 $7.96 3622 3980 2770
1960 4087 2600 2951 5504 3528 4004 2692
1961 4135 2703 3040 5563 3650 4089 2776
1962 3922 2685 2877  SAIR 3642 3895 2687
and 3847 2573 2843 §2.20 3491 3860 26.63
1964 4052 2696 3% 5477 3644 4097 2791
1a6s 3827 2683 3062 5209 3652 4168 2709
1966 IRI4 2678 4S5 S196 3629 4126 27.34
1en7 3613 2577 29RaG 4890 3491 4045 26.49
1968 ISA2 2566 2983 4816 460 4033 2652
1969 3220 2546 2785 4370 3455 3780 2645
1970 5265 4674 4808 391 4171 4922 4288
197 499¢ W85 4650 660D 5229 G148 4182
1972 4479 3TR2 46UR ALIL SIA61 6301 IRS4
1973 4509 4025 4720 GLR4 S519 6473 3947
1974 4208 4135 4458 5288 5195 s600 . 3704
1975 4102 3R49 4131 5608 5261 5619 37.5%:-
1976 4563 4335 4678 SS4% 5271 SABR 42.57 T4
1977 4854 4513 S048 5679 5280 S9.06 4570
1978 4872 4821 5478 S0 S7.09 6499  47.10
1979 4409 4633 4683 4994 5248 5104 4330
1980 $2.01 S213 5988 AIRN 6392 7343 S50.68
1981 5291 4345 saldl 5014 §9.40 6270 S0.G0
1982 S875 6068 6107 6822 T0.47 7092 $6.23
1983 5906 6157 6387 6R63 7155 422 5737
1984 5512 SRIR 5959 6824 7203 7178 A2.92 6552 7502 7101
1985 6643 6816 6698 6809 6986 6865 6421 6581 7227 7026
198G R471  R4.19  R2.S2 91.5¢ 90,99 R§9.:Y R4.27 8461 8144 51.08% 91.47 8RQ2
1987 D60 110,00 100.00 10000 100,00 100,00 008 10,00 10000 100.00 10000 100.00
1988 9317 9174 9440 10026 9871 10158 9346 91.46 938l 10057 9841 100.94
1989 7831 7555 7250 BR06 8493 RIS0 7666 7720 7367 868 8679 8282
1990 7457 A9.3] 6742 8162 7774 7561 7402 6983 £7.50 8101 7831 7570
1991 RAID TITT 7464 BST6 7522 760t R44 T34 7447 8580 7519 75.93
1992 83931 7L1S 7438 9430 7994 RIS4 8516 TO.12 7IST 9568 787D R2.66
1993 RI7R 6944 7134 9019 7475 1680 8715 G675 6933 9182 T8 463
1994 (1225 10353 10558 11105 10243 10446 (1930 9742 10078 11803 96.3% $9.70
1998 (0071 9090 98R8 10497 9474 10306  107.59 8509 9397 1214 8869 9795
Avg. £35 437 817 628 512 602 482 819 %6t 528 610 664
Std, 28 255 136 207 249 224 279 205 187 272 186 163
Min, 211 120 137 287 163 186 17 201 248 172 273 380
Max. 1123 $03.5 1056  §11.1 1024 1045 1193 100.0 1008  1i80 1606 150.9

Nete: The yenr which deor net Beve dath is pxchuded from the catrulations of averags (g}, riaadart devintion (e1d),

1975 3010 39.32
17472725 35
1865 3044 355)
2709 4237 . 50.14
3755 5590 6888
3652 5317 6633
3735 S437 66.05
3643 5316 60.96
3613 5044 55.09
2 s29 61T
701 S1.41 6035
3706 S089  §937
35RO 476 5642
3586 4660 5509
3590 4207 49.92
4390 5122 60.32
§530 6240 7284
5258 5997 7153
3403 6305, 758
| 46545902 " 61.90
58129~ 5752 15973
S1L76 5651 5935
“SRAT S6.09 60.91
. §587 59.46 6449
4905 5344 5198
6215 6562 716
5655 6212 64.38
6329 7362 7288
66.67 7365 7552

minimam (min) and marterm (mas)
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Table 14, Bilateral Real Exchange Rates (AS & TL)

Formuh (2): RER = ER. (P;/ Py

a¢ (end of period) ol {peried rverages) ac (end of perjod) £l (period evernges)
Year BRER, BRER; BRER, BRER, BRER, BRER, BRER, BRER; BRER, BRER, BRER; BRER,
1949 217 165 - 286 213 - 169 212 284 218 274 284
1950 218 134 - 231 144 - 146 198 258 157 212 188
1951 274 N - 275 172 - 176 266 N7 177 268 211
1952 0.1 18S - ©30.3 186 - 197 282 353 199 283 233
1953 226 144 - 228 145 - 155 210 261 156 211 180
1984 204 137 - 206 1R - 147 2080 260 148 202 179
1958 207 122 - 208 323 - 137 185 242 137 1R7 14
1956 180 118 - 181 116 - 122 171 220 122 172 149
1957 192 129 - 192 130 - 128 194 226 128 194 151
1958 430 302 - 263 184 - 01 430 509 184 263 218
1959 B8 245 . 369 245 - 254 355 438 254 356 302
1960 M7 237 - 347 237 - 245 35 418 246 335 296
1961 46 243 - M5 240 - 248 339 411 247 337 293
1962 346 246 - 346 246 - 246 M5 M6 246 346 282
1963 26 234 - 26 234 - 242 315 369 242 M5 274
1964 339 239 287 39 240 257 248 27 378 248 128 277
1965 RS8 238 260 26 238 260 241 321 377 241 122 279
1966 M2 229 253 3Ly 230 254 234 6 356 235 306 268
1967 297 220 246 WR 221 246 227 289 343 27 20 264
1968 291 219 44 291 219 244 226 282 333 26 282 259
1969 278 209 235 278 209 235 21,7 267 317 217 268 248
1970 451 334 377 42 253 286 351 429 505 26.7 325 298
1971 426 32 354 42.5 kI 353 e 40.3 471 329 40.2 36,3
1972 8BS 209 a5 RS OMO 35y s 3T 4500 s VIR 357
1973 377 323 363 B2 2R 36K 317 B4 4316 22 Bwo an2
1974 B2 34 354 47 34 322 306 426 447 278 3RE X6
1975 LA B T B D N A3y N3 s 303 380 398 05 83 238
1976 412 37 348 70 I | DK B I ‘a0 44) 307 R 329
1977 440 368 80 374 33 A3 373 45 472 .7 RS 340
i978 430 383 405 BN 338 358 374 440 480 30 RY 369
1979 411 31 369 336 311 295 56 440 428 291 359 303
1980 494 430 463 44,5 3T 416 418 SR 866 377 457 432
1981 503 442 443 417 BT 36 2.0 528 547 349 438 3RD
1982 S50 509 486 469 413 14 472 595 5R6 402 507 427
1983 §5.5  s23 522 476 449 448 488 8595 AL0 419 St 461
1984 s22 53 1.0 474 467 4R3 46.7 574 58.9 42.4 s201  -47%
1985 613 605 568 479 457 49 570 672 654 431 SOR. 445
1986 R4 8 720 67 60.5 87.6 758 T8R4 754 6.6 6267 SR3
1987 207 90.7 9.7 67.% 7.8 678 90.7 o7 a7 678 67.8 6H78
1988 . R4S BIR 867 674 676 6491 864 830 85 &89 662 692
1989 T2 T2 689 583 S9.b 564 732 T01 669 608  §74 564
1990 674 652 630 S63 M5 S 696 63y 6iD 82 527 827
1991 787 WY Ti4 569 528 537 802 664 87D 6.3 499 534
1992 740 612 7 613 566 59R 817 618 n4R 677 S12 594
1992 73S 6L 702 $82  §S¥} 856 844 SR6 608 669 464  S54
1994 970 94 1026 20 7300 762 I133 842 871 842 615 758

1998 876 RI0 979 673 617 753 1042 740 817 801 569 747
Tote. W1 are aued for both Fariey and Anstrie to compirte BRER,.

CPls sre ured for batk Turkey dmd Austris to comawte HRER,.

IDP deftasart arv weed be beth Terkey snd Avrtria ts compote RRER,

CPis e mred for Avviris and WPl2 are utnd for Torkey te tompute RRER,.

WPit are weed fae Avarls sud CPAs are usrd for Terkey ta compety BRER,.

Whip are @aed for Awaris ind GDP defiaters aee mesd far Torkey to compnte BRER,
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Table 14-A. Bilateral Real Exchange Rates (AS & TL)
Formuia (12): RER, = (ER;/ FRy} . (Pr/ Pd}

1987=100
a¢ (end of period) £l (period averages) ae (end of period) i (period avernges)

Year BRER;, BRER, BRER, BRER, BRER, BRER,  BRER; BRER, BRER, BRER, BRER, BRER,
1949 2394 1817 T 4134w - 1859 2340 3126  32.10 4042 41.92
1950 2371 1479 - M40 2127 - 1610 2177 2841 2316 M2 2776
1951 2016 1884 - 4042 2538 - 1935 2937 3604 2606 3955 3114
1952 3347 203§ . 4467 2740 - 2175 3104 3ROS 2929 4180 3430
1953 2492 1589 - 356 2139 - 17.02 2312 2874 2306 314 2659
1054 2364 1513 - 3183 203 . 1620 2209 2861 2181 2974 2640
1955 RN 1N40 - 37 1817 . 1505 44 2670 2026 2753 373
1956 1983 {273 - 2670 1704 . 1339 1884 2421  I1R04 2537 2203
1957 20011 1422 - 2837 1910 - 1407 2133 2488 891 2866 2228
1958 4738 3323 - W8 2720 - 3309 4743 S6.14 277 3883 .19
1959  40.57 2694 - 5442 3636 - 2795 39.03 4822 3749 5249 4456
1960 3820 26.10 - 8120 1498 - 27.02 3690 4603 3621 4946 4364
1961 3838 2673 - S08T 3561 - 2735 3731 4533 3644 4972 4326
1962 3808 27.08 . S100 0 3624 - 2707 3846 4365 3626 S0.98  41.56
1963 3890 2578 . AR M0 - 665 360 4064 IETO 4647 40.42
1964 37337 2637 2831 SO0} 3834 31794 2730 3607 4170 3658 4833 dOSS
1965 3584 2618 2864  4R07 3511 3R 2651 3837 4152 3558 4743 411y
1966 3438 2529 2789 4612 3392 3742 2582 3367 3928 3464 4547 3958
1967 3276 2428 2708 4390 1254 3629 2496 3187 3775 33145 4270 3RSS
1968 32010 2408 2688 4299 1226 360l 2489 3105 3671 3334 4159 3814
1969 3062 2303 2592 4099 3084 3470 2193 2947 3497 3203 3946 3459
1970 4973 3679 4152 050 3736 4207 IRT2 4T25 S564 3932 4799 4400
1971 4698 3439 3942 A7 4591 S21l 3637 4442 5185 4856 S931 S350 .
1972 4239 3299 3RAB SAT9 4421 5182 _ 3362 4160 4961 4504 S574 S272
1973 4153 3568 3999 5635 4836 54267 3496 4234 4807 4743 57.45..5431
1974 4209 3760 IB96 SIS 4579 4744 1369 4698 3 S7.20 0 4802 -
1975 4083 3423 3445 SS03 4613 4642 33.37 Y4189 . "86.44 7 47.90
1976 4539 3827 RIS 54TS 460G 4625 3758 4623 5575 48.48
1977 4R4Y% 4059 4191 SSIS 4606 4766 41,30 4789 §4.47 .50 14
1978 4736 4216 4461 S60S 4980 5270 41.19 4848 4737 5438
197% 4530 At07 W77 4053 4580 4349 M1 4R 47 £3.00 4404
YORG S443 4741 S09T G559 STAY 6142 46,10 §5.98 67.46 6170
1981 S540 4R73 4RS6 1SS S4IS 5396 46,39 58.19 64.66 S6.12
JOR2 GILT6 5609 5354 6925 6392 6161 3197 6558 7473 6299
1981 LI} 5765 STSd MM 6625 6613 5372 6560 7§38 G7.03
R4 §7.52 5657 S615 69.96 GRRI GR2Y 5146 63.23 7690 7063
1985 69.80 66.69 6259 7060 6745 6331 62.83  74.08 7493 65.5%
1986 R6.41 R348 7944 9246 8931 8499 8356 %6.34 9237 85.94
1987 100.00 100,460 100400 [0.00 1o6.00 100.00 100,00 100.00 100.00  100.00
1988 9315 034t 9550  99.43  99.71 101.94 95.16  91.44 9766 102.27
1989 7842 79.54 7590  R5.95 8718 B831¢ 8071 77.28 8470 R3.20
1990 7423 7184 6942 RING 8038 7768 7672 69.51 78 170
1991 RI40 7744 7871 I 7793 79.2| 8833 7112 7358 7870
1992 RISI 7821 7947 9045 8346 RR.I8 W02 6810 7557 4736
1993 ROYQ 7414 7737 RSRR TR62 RIS 9105 6452 G702 G843 /166
1994 10693 (0838 11311 10629 16773 11244 (2488 92.80 96.00 9225 11148
1995 9648 9697 J0TR6 9932 9982 11103 11478 SL51 9002 A5 8391 11024
Avg. S0 431 S53 587 499 625 448 486 529 516 §11 sal
Std. 232 262 253 20 252 3% 292 214 198 280 195 236
Min, 198 127 259 267 171 T 134 188 242 189 254 220
Mas. 1069 1084 1131 1063 1017 1124 1249 1000 1000 5245 100.0 $i1.4

Note: The year which dome et Have duta Iz reciuded from the eafruiations of everage (avg), Ftandeort deviation (std),

minimam (min.) snd mazimem (mas).
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Table 15. Bilateral Real Exchange Rates (JY & TL)

Formuls (2): RER = ER, (P;/ P,}

ae (end of period) of {pertod sverages) a¢e (end of period) ri (period averages)
Year BRER; BRER, BRER, BRER, BRER, BRER, BRER, BRER; BRER, BRER, BRER; BRER,
1549 1481 0.68 - 1695 1.762 - 0,680 1448 1,934 0.779 1657 224
1950 1,940 D64t - 1.940 11641 - 0.698 1782 2.325 0.698 (.782 21325
1951 2213 074 - 2213 L7485 - 0.766 2.15§ 2.645 0766 2,155 2.645
1952 2235 0746 - 2235 0.746 - 0.797 2,091 262§ 0.797 2091 21628
1953 2,193 0.8 B 2193 D768 - 0.828 2.034 2529 0.828 2634 2829
1954 1971 D74 - 1.97) 0,746 - 0.798 1842 2387 0.798 1843 2387
1955 1.800 068 - 1RO 0.658 - 0734 1614 2|08 0734 1.514 2108
1956 1.612 NS 13797 1.616 0600 0.799 063 1532 1969 0.631  1.536 1974
1957 1.703 06713 0844 1702 0.673 0843 0666 1.720 2.007 0.666 1.719 2006
1958 3665 1.5 1948 2239 0939 1190 1536 3670 4.342 0938 2242 2653
1959 3097 125 1.710 1090 1249 L.706 1.298 2987 3.681 1295 2980 3.673
1960 2979 1210 177} 2.965 1224 1763 1.274 2877 3.589 1268 2864 3572
1961 2901 1.267 1.81¢9 2906 1.269 1822 1296 2835 3444 1298 2,840  3.450
1962 272§ 1.3 1.749 2705 131 117 1321 2724 3124 L3112 2704 301
1963 2629 134 1.730 2632 1305 1732 1.349 2540 2976 1.351 2543 2980
1964 2629 130 §800 2603 133 1781 1.398 2,540 2937 1.383 2514 2907
1068 2435 LAt (R4 2431 1351 1861 1.371 2403 2821 1.36% 2399 2816
1966 2365 13R 1778 2366 1338 1778 1366 2316 2702 1.367 2317 2703
1967 2242 1286 1763 2241 1285 1761 1322 2181 2584 1,321 2,180 2.582
1968 2216 134 18)] 2,199 1314 1796 1.369 2145 2.536 1358 2128 2515
1969  2.t11 129 1766 2108 1291 1764 1.343 2032 2412 1341 2029 2408
1970 3397 214 2872 2573 1617 2176 2246 3228 1R01 1707 2445 2879
1971 3149 21010 2,792 297 1996 2.642 2231 2977 1475 2EHE 2R16  3.2R7
1972 - 2803 2064 2768 2792 2016 2757 2062 2750 3280 1084 2740 3.268
1973 2907 212 2772 299 2167 2857 2062 2964 3365 2125 3055 3468
1974 2698 2004 2378 2760 20580 2432 1.7 3012 3158 ILRY7 3081 3231
1975 2705 2000 2261 2.635 1,949 2202 1951 2775 28R 1.900 2703 2807
1976  2.R17 218 2424 2682 2081 2,308 216 2868 3014 2014 2731 2849
1977 3276 2512 2955 2717 2341 245) 2.614 3236 3514 2168 2684 2914
1978 3366 298 3403 2980 2609 3022 2870 3445 3755 2.549 3060 3335
197¢ 2503 227 2289 2408 2121 27 2062 2678 2608 1982 2873 2503
1980 4273 A36 3776 3237 2,504 28RS 3224 4395 4900 2435 3318 370
1980 4338 3S% 3720 1601 2.951 088 13RS 4558 4724 2809 3782 390
1982 4613 3921 R60 78R 3 3070 6IF 4978 4908 2.985 4088 4.029
1983 5292 466 4749 4128 3635 37 4345 SATR 5823 3387 4437 4539
1984 5048 4671 4.766 4400 4972 4158 4249 5549 5.697 3704 4838 4.966
1985 5792 SR 537 4405 4060 3907 5028 6147 5976 3828 4675 4545
1986  6R74 A6 6363 577 5882 534 6613 6867 6,608 5.557 5771 58§83
1987 8266 R2U6 R.266 5926 5926 5926 8266  B26  RB.66 5.926 5926 5926
1988 8370 B34 B8.547 6442 6437 6578 8.521 B.2i6 8427 6.558 6331 6486
1989 SRaH 586 5,549 5.588 3584 5291 5942 576 S3512 5666 5507 5.256
1990 5307 S.051 4845 4386 4207 4004 5437 4970 4804 4.493 4107 3970
1991 6370 SRR 5808 4862 4502 4431 6. 737 5585 5640 5135 4262 4305
1992 6550 591 6.092 57T 4718 4815 F.145 5472 5741 5648 4325 4538
109y 75M 688 6877 8727 8235 5250 8607 5977 6208 6.571 4563 4.740
1994 9808 10042  9.98% T31R 7492 7451 ILA71 8512 8806 8631 6351 6,57
1995 7707 1M1 B350 6476 6,504  7.016 9.163 6511 7191 7699 5471  6.042

Note, WPl 2re need foe beth Trhey sni Japan (s comgite SRER, .
CPis srv aved for buth Twkey and Jspan to tentpetr BRER,.

CDP defiztary are wsed (¢ both Torkey snd Iugan t» compats BRER..

TPl are mavd for 2apenms WPis are aved for Tuthey tv compste BRER..
WPEs are aved For Japsasnd CPYn wro wsed for Terkey txcompute BRER,.

WPIs gre ured For Jopaxand CDP deflaters sre unnd for Turkey tu compote ARFR,.
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