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ABSTRACT

Every economy has basic macroeconomic objectives such as price stability, economic growth and development,
full employment and ensuring a balance of external payments. Countries experience some macroeconomic
instability due to incorrect economic policies, political instability, and developments in the world economy. Turkey
has also experienced some instability since the establishment of the republic and has implemented some
stabilization programs to stabilize the economy. In this study, the stabilization programs of 4 August 1958, 10
August 1970, 24 January 1980 and 5 April 1994, implemented in Turkey between 1950 and 2000, were examined
by comparative analysis method. While examining the stabilization programs implemented in Turkey, researchers
determined the economic situation before the decisions, and then economic effects and consequences of the
decisions taken in the stabilization programs were evaluated. The aim of the study is to examine the effects of
implemented stabilization programs on the macroeconomic aggregates. The data used in the study were taken
from the Turkish Statistical Institute (TUIK) database. The study showed that the implemented stabilization
programs were successful in increasing economic growth in the long term, but failed to prevent inflation. In
addition, the devaluation decisions taken were insufficient to close the current account deficit.

KEYWORDS

Economy of Turkiye, stability program, inflation.

Introduction

During periods of economic instability characterized by inflation, unemployment, and balance
of payments deficits, countries typically implement various stabilization policies. The primary
goal of these policies is to restore macroeconomic equilibrium and bring about economic
stability.

Since 1946, Turkey has experienced several episodes of balance of payments and currency
crises, as well as financial and real sector crises. In response to these periods of instability,
stabilization programs—often supported by the International Monetary Fund (IMF)—have been
implemented. Particularly during times of economic disequilibrium, Turkey has adopted
stabilization programs either directly proposed by or approved by the IMF (Turan, 2011, p. 57).

For stabilization programs to be successful, it is essential to first accurately identify the
underlying causes of instability. The measures to be taken must be approached holistically and
implemented promptly and decisively, without compromise. When the stabilization programs
applied in Turkey are examined from this perspective, it can be stated that the identification of
the causes of economic instability, and the measures needed to address them have generally
been successful (Kose, 2002, p. 126). However, it cannot be said that the programs were
implemented consistently or without concessions.
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Due to structural imbalances in its economy, Turkey has faced several financial crises. The crisis
prior to 1980 was characterized by a contraction in imports due to declining foreign exchange
reserves, which led to price controls and a drop in growth rates. Turkey encountered a financial
crisis for the first time following its transition toward economic liberalization. One of the key
drivers of decisions taken during the financial liberalization process was the need to ensure the
sustainable financing of growing public deficits. In pursuit of this goal, new borrowing
instruments were issued to cover the government's increasingly burdensome interest
payments. This process can be described as being driven by short-term foreign capital inflows,
which were stimulated by a high real interest rate and low real exchange rate mechanism
(Akdogu, 2012, p. 189).

One of the main reasons for the recurring crises in Turkey—especially since 1980—has been the
persistence of politically motivated and often flawed policy decisions, which has kept the
pathway to crisis open. Macroeconomic imbalances have subsequently been addressed
through stabilization programs that often came at a high cost. Considering that alternative
economic models were experimented with in Turkey during the same periods, it can be argued
that the concept of a liberal economy extends beyond purely economic dimensions to include
aspects of the legal system, social structure, and cultural perceptions as well (Bildirici & Aytekin,
2015, p. 446).

Indicators such as inflation, unemployment, budget balance, economic growth, current account
balance, interest expenditures, and borrowing requirements provide key insights into the overall
economic situation. These indicators not only reveal the effectiveness of existing economic
policies but also offer alternatives for the design and composition of future policy frameworks
(inan, 2019, p. 621).

This study begins with a review of the literature and establishes a conceptual framework for
stabilization programs. It then focuses on the stabilization programs implemented in Turkey
and presents a comparative analysis. The final section includes the conclusion and policy
recommendations. A limitation of this study is that it does not cover macroeconomic data from
the 1950s, focusing instead on the period beginning in 1970.

Related literature

In his study, Gundiz (1999) focused on the stabilization policies implemented in Turkey after
1980 and the resulting structural changes in the economy. The study emphasized that for a
stabilization program to be successful, it must be embraced by the public. It was highlighted
that this requires clearly defined objectives and a consistent strategy aligned with the goals. The
study concluded that the April 5th decisions failed to solve the inflation problem.

Kose (2002) compared the stabilization programs of January 24 and April 5 in his research. He
noted that the structural differences in the economy prior to each crisis led to different
stabilization approaches. Additionally, the decisions taken were evaluated from both
administrative and legal perspectives. The study emphasized that for stabilization programs to
be successful, the root causes of economic crises must first be correctly identified, and
appropriate measures must be implemented through a holistic, timely, and determined
approach. The study concluded that the program was successful in identifying the causes of
the crisis and the necessary measures to address them.

Karagor and Alptekin (2006) analyzed the Turkish economy through trend analysis within the
framework of post-1980 stabilization policies. The parameters used included inflation,
unemployment, national income, borrowing, economic growth, the ratio of exports to imports,
budget deficit/GDP, current account balance/GDP, oil prices, and tax revenues. The trend
analysis emphasized that sustainable economic stability could be achieved only by overcoming
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the structural vulnerabilities of the economy. The study stressed the importance of consistent
implementation of structural reforms and economic policies.

In his study, Alptekin (2009) examined the effects of IMF-supported stabilization policies on the
Turkish economy. It was concluded that aside from preventing a rapid rise in the exchange rate,
the program failed to achieve its intended objectives. The study pointed out that economic
growth declined during the program and the problem of high and chronic inflation remained
unresolved.

Firat (2009) evaluated three major economic crises in Turkey after 1980 and their outcomes.
The analysis underlined the need for timely implementation of IMF-supported stabilization
programs to prevent instability. The study emphasized the strong relationship between
stabilization policies and IMF-backed programs. It concluded that while these programs yielded
partial short-term success, they were not successful in the long run.

Karagoz and Ergiin (2010) investigated the sources of economic instability in Turkey using the
cointegrated regression method. Inflation was used as a proxy for economic instability, while
output level, money supply, interest rate, and real exchange rate were the explanatory variables.
The analysis revealed that output level, money supply, and interest rate significantly affected
inflation and, therefore economic stability, whereas the real exchange rate was not significantly
related to economic stability.

Karabiylk and Ugar (2010) assessed the economic outcomes of stabilization programs
implemented in Turkey since 1980. The study pointed out that IMF-supported programs
contributed to the liberalization of the economy and structurally altered the state’s role in
economic life. It was emphasized that the trade openness ratio (exports + imports/GDP) rose
from 15% in 1980 to around 50% in recent years, and the export-to-import coverage ratio
reached 60%. Additionally, the increasing share of the private sector in fixed capital investments
and the declining share of the public sector were considered key indicators of structural
transformation in the economy.

In his study, Gaytancioglu (2010) evaluated the results of the post-1994 crisis stabilization
program within the framework of macroeconomic indicators and in light of Rational
Expectations Theory. He concluded that the program failed due to the lack of a clearly defined
framework and a general lack of in those implementing the program.

Doruk and Yavuz (2018) examined the effects of post-1980 stabilization policies on economic
growth in Turkey using an interrupted time series analysis. The method was highlighted for its
advantage in testing both short-term and long-term effects of the policies. The econometric
analysis concluded that the stabilization policies implemented in Turkey had a positive long-
term impact on economic growth.

Engin (2022) focused on the stabilization decisions of January 24, 1980, and April 5, 1994. The
study compared the state of the economy before and after the implementation of these
programs. It was concluded that although the 1980 decisions partially resolved the balance of
payments issue, they exacerbated income inequality, disrupted public finance balances, and led
to speculative fluctuations in foreign capital. Regarding the 1994 decisions, it was emphasized
that the economy was once again caught in a spiral of high interest rates and exchange rates
differentials.

Conceptual framework

Stabilization policies are vital tools for promoting stable economic growth by reducing
macroeconomic imbalances in developing countries. Since the problems experienced by each
country differ, stabilization policies must be implemented with varying priorities and tools.
Despite being based on trade and financial market regulations or the structural transformation
of the economy, the common objective of stabilization policies is to ensure economic growth.
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These policies are particularly significant for fostering economic development in developing
countries (Doruk & Yavuz, 2018, p. 2257). As such, stabilization tools may assist developing
economies in achieving greater stability and converging with more developed economies.

Stabilization programs implemented during periods of economic crisis aim to eliminate the
crisis’s adverse effects and to restore economic balances. One such approach, orthodox
stabilization programs, seek to control inflation by applying contractionary monetary and fiscal
policies to reduce aggregate demand. In contrast, heterodox stabilization programs aim to
reduce inflation quickly and permanently in economies suffering from high and chronic inflation
by combining contractionary fiscal and monetary policies with price and wage controls (Darican,
2013, p. 45).

Stabilization policies represent a comprehensive set of economic measures aimed at correcting
imbalances in the economy and achieving macroeconomic goals. These policies focus on
achieving a sustainable improvement in the balance of payments, reducing the inflation rate,
and lowering unemployment. Therefore, when deviations appear in economic indicators, policy
interventions aimed at correcting these deviations are considered integral components of
stabilization strategies. The main goal is to create a sustainable economic structure
characterized by full employment and price stability by minimizing the effects of economic
fluctuations (Karabiyik & Ugar, 2010, p. 39).

One of the significant challenges in the implementation of stabilization policies is the uncertainty
regarding how quickly and to what extent monetary, fiscal, and exchange rate policies affect
aggregate demand. Furthermore, the effectiveness of these policies is time-sensitive and
heavily influenced by the expectations of economic agents (Guney, 2006, p. 25).

For stabilization programs to succeed, there must be no deviations during implementation,
public support must be secured, and the programs must be introduced in a manner that inspires
confidence. If these conditions are not met, the desired outcomes are unlikely to be achieved
(Glndlz, 1999, p. 277). It can be argued that the success of stabilization policies depends on
the simultaneous attainment of both economic and political stability.

Stabilization programs implemented in Tiirkiye

To overcome the economic crises experienced in Turkey, numerous stabilization programs have
been implemented with the support and policies of the International Monetary Fund (IMF). The
Turkish economy faced four major periods of foreign exchange shortages and balance of
payments crises encompassing the years 1958, 1970, 1980, and 1994, during which IMF-
supported stabilization programs were adopted to address instability (Vural, 2000, p. 185).

The economic instability observed in Turkey can be attributed to the close relationship between
economic and the political-social structures, affecting not only internal economic dynamics but
also political and social factors. The Turkish economy has experienced periods of instability
influenced by both internal and external factors (Karagoz & Ergiin, 2010, p. 171).

During the 1970s, Turkey faced consecutive economic crises, and before the macroeconomic
effects of the implemented stabilization programs were fully realized, the country confronted
another crisis in 1980. Although the January 24 decisions initially yielded positive outcomes, a
new crisis emerged in 1994. To mitigate the effects of this crisis, new stabilization measures,
known as the April 5 Decisions, were adopted on April 5, 1994 (Darican, 2013, p. 43). This section
focuses on the IMF-supported stabilization programs implemented on August 4, 1958; August
10, 1970; January 24, 1980; and April 5, 1994,

August 4, 1958 stabilization decisions

The Democratic Party, which came to power in 1950, pursued liberal policies and adopted an
agriculture-based economic growth model. Positive factors such as favorable climatic
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conditions, financial aid under the Marshall Plan, expansion of agricultural lands, and
mobilization of idle funds contributed to rising growth rates in the early years. However,
following trade liberalization from 1952 onwards, the foreign trade deficit increased. In 1954,
adverse climatic changes, reduction in foreign aid, and the reversal of previous positive factors
led to rising inflation rates, declining growth rates, and foreign exchange shortages. Although
measures taken to overcome this instability led to improvements in macroeconomic indicators,
structural problems in the economy remained unresolved. The policies applied caused price
increases, and from 1957 onwards, sharp declines in growth rates fueled expectations of
devaluation. The worsening economic conditions necessitated the adoption of the August 4,
1958 stabilization decisions (Yazicioglu, 2014, p. 253).

Despite significant monetary restrictions and a high-rate devaluation, implemented under what
is regarded as the first stand-by agreement between Turkey and the IMF on August 4, 1958, the
targeted goals were not achieved. The devaluation increased prices of imported goods, while
price increases in public enterprises caused by the cost hikes led to further price inflation
(Alptekin, 20009, p. 476).

Key regulations under the IMF-supported stabilization program included:

Increasing the dollar exchange rate from 2,8 TL to 9 TL;

Limiting public expenditures to balance the budget;

Increasing prices of state economic enterprises (SEEs) products;

Liberalizing foreign trade;

Restricting emission volumes;

Prioritizing imports of raw materials and intermediate goods;

Securing new credits totaling 359 million USD from the IMF, the USA, and the
Organization for European Economic Cooperation (OEEC) (Yazicioglu, 2014, p. 254).

From 1950 onwards, Turkey followed a liberal foreign trade policy that largely deregulated
imports until 1953. Rapid increases in demand for imported goods, depletion of existing foreign
exchange and gold reserves, and a contraction in exports led to abandoning the liberal trade
policy. In 1958, stabilization decisions were made to control imports due to the growing trade
deficit. The devaluation increased imported goods, prices and reduced production in import-
dependent sectors. Simultaneously, credit restrictions caused unemployment to become the
most pressing socioeconomic issue. Although some legal regulations were enacted, the desired
level of foreign capital inflow, which underpinned the Democratic Party’'s outward orientation,
was not realized. Structural transformations in the economy and the liberal economic approach
were defining features of the Democratic Party era (Takim, 2012, p. 182). Despite the primary
aim of the stabilization decisions being to curb inflation, inflation was not successfully reduced.

August 10, 1970 stabilization decisions

After 1960, Turkey pursued an import substitution industrialization policy, with tight foreign
exchange controls and significant restrictions on capital movements between 1960 and 1970.
Worker remittances declined during this period, and the Turkish lira appreciated substantially
(Vural, 2000, p. 188). The August 10, 1970 stabilization decisions were adopted due to rising
prices, trade deficits, budget deficits, and increases in money supply. These decisions were
orthodox in nature, encompassing monetary and fiscal policies (Demircan & Ener, 2003, p. 93).

Some measures implemented under the stabilization program included:

A 67% devaluation, raising the dollar exchange rate from 9 TL to 15 TL;
Increased taxes;

Wage and salary freezes;

Price increases in state economic enterprises products;

Reduction of import guarantee ratios to ease supply constraints;
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e Relaxation of quantitative restrictions.

Following implementation, significant progress was achieved in foreign resource mobilization,
with increases in worker remittances and merchandise exports. The balance of payments
yielded a surplus for the first time in 1973. This positive trend continued in subsequent years,
enabling the achievement of economic growth targets set in development plans. Inflation
averaged 18% between 1971 and 1977. However, the 1974 international oil crisis curtailed these
positive developments (Yazicioglu, 2014, p. 256).

The 1970s in Turkey are often referred to as the IMF years. Between 1970 and 1977, thirteen
small-scale devaluations were carried out at the IMF's request. The 1970 stabilization decisions
raised the dollar exchange rate from 9 to 15 lira. In July 1979, Turkey negotiated a new stand-
by agreement with the IMF, obtaining a loan of 250 million SDR (Turan, 2011, p. 64).

While the 1970 devaluation had a positive effect on foreign trade, structural deficiencies in the
economy, dependence on imported raw materials, and financial resources, and external shocks
negatively impacted macroeconomic balances. Notably, sharp increases in oil prices first
affected input costs and then the overall price level. The Cyprus Peace Operation led to
increased defense expenditures, adding to budgetary burdens. Economic downturns in trade
partner countries reduced exports and worker remittances abroad, adversely affecting net
factor income from abroad. Fundamentally, the economy’s external dependency during the pre-
1980 period led to a balance of payments crisis (Engin, 2022, p. 1181).

Table 1 presents Turkey's macroeconomic indicators between 1970 and 1976.

Table 1 Macroeconomic indicators of Turkey (1970-1976)

o Foreign Trade Export to Import
Year Inflation Rate (%) GrowthO/Rate (%) UneFrzmt)lo%/ment Balance Ratio (%)
(%) ate (%) (Thousand USD)
1970 8,1 4.4 6,4 -359128 62,1
1971 16,5 7,0 6,8 -494 239 57,8
1972 13,7 9,2 6,3 -677 581 56,6
1973 16,0 49 6,8 -769133 63,1
1974 18,6 33 7.3 -2245319 40,6
1975 19,8 6,1 7,6 -3 337483 29,6
1976 16,4 9,0 9,0 -3 168 433 382

Source: Compiled from Turkish Statistical Institute (TUIK) data.

As observed in Table 1, the inflation rate rose from 8.1% in 1970 to 16.4% in 1976, while the
unemployment rate increased from 6.4% to 9.0% during the same period. Additionally, the
foreign trade deficit continued to widen. The export to import coverage ratio declined from
62.1% to 38.2%. The rising inflation increased the cost of living and decreased public welfare.
These adverse macroeconomic indicators placed the Turkish economy in a difficult position.
The implemented stabilization decisions could not be fully applied, partly due to the rapidly
escalating political instability (Yazicioglu, 2014, p. 257).

January 24, 1980 stabilization decisions

It is necessary to assess the economic situation of Turkey before the January 24, 1980
decisions. Prior to 1980, the Turkish economy had a relatively closed structure with an import
substitution industrialization strategy. Despite protectionist policies, domestic industry could
not reach a competitive level globally (Alpay & Alkin, 2020, p. 155). Entering 1980, the export to
import coverage ratio had declined significantly, savings and investment relationships were
nearly broken, the budget deficit had also increased, and inflation had risen rapidly. The current
account deficit was financed mainly by foreign direct investment and new reserves, leading to
increased external debt and reduced convertible foreign exchange reserves (Telli, 2015, p. 32).

In 1980, social, political, and economic instability were experienced, and the January 24
decisions were taken to restore economic stability. These IMF-supported decisions aimed to
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limit state intervention in the economy, enabling a free-market system, liberalizing foreign trade,
to integrate with world economies, and increasing savings, investment, production, and
employment. Subsequent stabilization programs continued this process (Karabiyik & Ucar,
2010, p. 46). Turkey abandoned the import substitution industrialization strategy and adopted
an export-oriented industrialization approach after 1980.

Some of the measures implemented with the January 24 program included:

Devaluation of the dollar exchange rate from 47,1 TL to 70 TL.
Liberalization of foreign exchange transactions.

Allowing prices to be determined by market conditions.
Privatization efforts to reduce the size of the public sector.
New regulations to encourage foreign investment.
Liberalization of foreign trade (Yazicioglu, 2014, p. 258).

The aim was to create competition in production and improve resource efficiency. Measures
included reducing the public sector’s share, encouraging the private sector, liberalizing foreign
trade and exchange regimes, diversifying financial instruments in capital markets, fostering
competition in banking, and implementing positive real interest rates (Kose, 2002, p. 119).

Table 2 Macroeconomic indicators of Turkey (1977-1984)

Unemplovment Foreign Trade Export to

Year Inflation Rate (%)  Growth Rate (%) RaFt)e ({/) Balance Import Ratio

B (Thousand USD) (%)
1977 28,0 30 10,0 -4 043 252 30,2
1978 472 1,2 10,1 -2 310 862 49,8
1979 56,8 -0,5 89 -2 808 236 44,6
1980 1156 -2,8 11,6 -4999 242 36,8
1981 339 4.8 11,6 -4 230 439 52,6
1982 21,9 31 11,7 -3096 692 65,0
1983 371 42 12,1 -3 507 168 62,0
1984 49,7 7,1 11,8 -3 623 429 66,3

Source: Compiled from Turkish Statistical Institute (TUIK) data.

Table 2 presents macroeconomic data from before and after the January 24, 1980 decisions,
allowing the assessment of the program'’s effectiveness. Inflation, which had reached 115.6% in
1980 before the program, dropped to 33.9% in 1981 and 21.9% in 1982, though it rose again to
49.7% in 1984. The export to import coverage ratio improved from 36.8% in 1980 to 66.3% in
1984. The foreign trade deficit also declined after the stabilization decisions. Thus, the January
24 program was successful in improving the export-import ratio and reducing the trade deficit.

Following the program, a high devaluation was implemented to close the foreign trade deficit.
This devaluation facilitated the achievement of foreign trade targets, and the economy entered
a period of growth and revival (Karagoz & Ergtin, 2010, p. 171).

The January 24 decisions aimed to establish an export-oriented industrialization strategy, create
an open economy, reduce inflation through tight monetary policy, and cover external deficits
through borrowing (Fidan, 2009, p. 504).

This export-oriented industrialization strategy post-1980, represents a significant structural
transformation for Turkey, transitioning from import substitution to export promotion
industrialization (Telli, 2015, p. 32).

While the January 24 decisions reinforced economic liberalism, the size of the state
paradoxically increased despite expectations of private sector growth, leading to decreased
savings (Alpay & Alkin, 2020, p. 162).

The program liberalized foreign trade, exchange rate, foreign capital, and interest rate policies.
Foreign investment inflows were facilitated, daily exchange rates were introduced, and imports
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were partially liberalized. Despite initial success, the program eventually resulted in economic
crises (Firat, 2009, p. 504).

April 5, 1994 decisions

The 1990s saw the growth of economic institutions established in the previous decade.
However, Turkey struggled with high and chronic inflation and unbalanced growth. Public
finance has faced crises, originating from increasing deficits in public institutions. Initially
manageable, these deficits became unsustainable over time, increasing public borrowing needs
and financial pressures on money and capital markets. Domestic savings were largely used to
finance these deficits, resulting in unsustainable public debt (Gaytancioglu, 2010, p. 142).

Following the full liberalization of capital movements in 1989, Turkey integrated with
international markets. Between 1990 and 1993, public borrowing needs were mostly met
domestically, pushing up real interest rates. The economic crisis, known as the domestic public
debt crisis, broke out in 1994 and was addressed by stabilization measures called the April 5
decisions. However, due to inadequate implementation, permanent success in controlling
inflation and sustainable growth was not achieved (Giiney, 2006, p. 36).

The April 5 decisions included fine-tuning policies to monitor and control rapidly moving short-
term international capital flows affecting the Turkish economy (Kose, 2002, p. 119).

These decisions aimed at short-term inflation reduction, exchange rate stability, and medium-
term resolution of high public and external deficits to stabilize financial markets, ultimately
targeting sustainable long-term growth (Akdogu, 2012, p. 196).

Initial positive results were not sustained long-term. Structural reforms and fiscal discipline fell
short, and budget deficits increased (Karagor & Alptekin, 2006, p. 312).

One of the main objectives — reducing inflationary pressure and achieving economic stability —
was not attained. Inflation rates reached record highs in 1994 (Turan, 2011, p. 68).

Table 3 presents Turkey's macroeconomic indicators between 1990 and 1997.
Table 3 Macroeconomic indicators of Turkey (1990-1997)

Unemployment Foreign Trade Export to Import
Year Inflation Rate (%)  Growth Rate (%) Rate (%) Balance Ratio (%)
? (Thousand USD)
1990 60.4 9.4 8.0 -9 342 838 58,1
1991 711 0.3 8.2 -7 453 552 64,6
1992 66.0 6.4 8.5 -8 156 426 64,3
1993 71.4 8.1 8.9 -14 083 303 52,1
1994 125.5 -6.1 8.5 -5164 147 778
1995 76.0 8.0 7.6 -14071 970 60,6
1996 79,8 7.1 6,6 -20402178 53,2
1997 99,1 8.3 6,8 -22 297 649 54,1

Source: Compiled from Turkish Statistical Institute (TUIK) data.

As seen in Table 3, inflation rose from 64% in 1990 to 125.5% in 1994. Although inflation
temporarily decreased after the stabilization decisions, it rose again, approaching 100% by 1997.
The foreign trade deficit increased after the April 5, 1994 decisions. Unemployment decreased
from 8.5% in 1994 to 6.8% in 1997, indicating a positive effect of the stabilization measures.

The implementation of the April 1994 program failed to meet expectations. The government
lacked determination, faced internal disagreements, and failed to fully implement expenditure
cuts. Expected progress in asset sales such as housing and recreational facilities was not
achieved (Turan, 2011, p. 66).

Rising import demand from 1995 onwards increased the foreign trade deficit. Interest and
inflation rates reached record levels. Short-term capital inflows caused the appreciation of the
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Turkish Lira against foreign currencies, and exchange rate risk was not controlled. Stabilization
policies developed in response to recurrent crises since the 1990s failed to achieve lasting
success, and planned structural reforms were not realized. Price stability could not be
maintained, and the public became accustomed to inflation (Firat, 2009, p. 508).

Comparison of stabilization programs

In the past, many stabilization programs, such as the 1958 program, were implemented. A
distinctive feature of these programs was their initiation with severe devaluation. Although
current account deficits initially appeared to narrow temporarily, they eventually began to widen
again, and the rising domestic prices caused the loss of external competitive advantage. Each
crisis and the subsequent stabilization package resulted in the redistribution of wealth and
resources (Alpay & Alkin, 2020, p. 113).

Macroeconomic indicators showed similar imbalances before the January 24 and April 5
economic programs. However, there are significant differences between the crisis triggered in
1980 due to problems in securing production inputs for the real sector from abroad and the
crisis experienced in the financial sector on April 5, 1994. Unlike the 1980 crisis, the 1994 crisis
was characterized by excessive liquidity and overvaluation in the money markets, which led to
expectations of a depreciation of the Turkish Lira, prompting the adoption of the April 5, 1994
decisions (Kose, 2002, p. 119).

What distinguished the January 24, 1980 stabilization program from others was the adoption
of a free-market economy (Doruk & Yavuz, 2018, p. 2244). This program also envisaged a
fundamental structural transformation of the economic system through changes in industrial
policies (Kose, 2002, p. 121).

None of the stabilization programs implemented in Turkey on August 4, 1958; August 10, 1970;
January 24, 1980; and April 5, 1994 succeeded in fully closing the external deficits. All programs
fundamentally relied on devaluation, tight monetary policies, and price adjustments of state
economic enterprises' (SEEs) products as their main fiscal tools. Except for the January 24,
1980 program, the other programs did not incorporate policies aimed at achieving structural
transformation (Vural, 2000, p. 199). Structural transformation in the Turkish economy after
1980 has been significantly influenced by stabilization policies (Doruk & Yavuz, 2018, p. 2258).

The April 5 decisions were taken in a different economic environment than earlier stabilization
programs. Prior to 1980, financial markets, such as the money market, foreign exchange market,
and capital market, were not fully developed in Turkey, whereas the goods and labor markets
had some level of development. These markets began to develop after the January 24 decisions.
Additionally, a large portion of the goods market was under public sector control. Following the
January 24 decisions, liberalization had first been introduced in the goods and money markets,
and then the law protecting the Turkish currency was abolished, and followed by the
establishment of a short-term foreign exchange market. In other words, financial liberalization
accelerated in Turkey in the late 1980s. Therefore, the defining characteristic that distinguishes
the April 5, 1994 decisions from the others is that alongside the goods market, the money and
foreign exchange markets were also operating with considerable freedom (Turan, 2011, p. 64).

Conclusion and recommendations

Developing countries on the path to development have faced economic crises at various times
and implemented certain stabilization policies to address economic instability.

Since the 1950s, Turkey has experienced numerous economic crises and implemented
stabilization programs aimed at restoring economic stability. The outcomes of these programs
in Turkey are generally evaluated based on their effects on economic stability and growth.
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One of the main objectives of stabilization programs is usually to control inflation. These
programs typically involve the combined use of monetary and fiscal policies to reduce or limit
inflation.

The impact of stabilization programs is not limited to price stability alone. They also aim to
promote economic growth and increase employment. A successful stabilization program
should generally contribute to economic growth and reduce unemployment rates. Another
important goal of these programs is to achieve a balanced foreign trade.

The results of this study indicate that stabilization programs have temporarily reduced current
account deficits through devaluations, have been successful in promoting long-term economic
growth, but have generally failed in preventing inflation.

Overall, when considering the stabilization programs implemented in Turkey, it appears that they
have been successful in identifying the causes of economic instability and the necessary
measures to be taken. However, they have been unsuccessful in the timely and uncompromising
implementation of the stabilization programs. Therefore, it can be said that lessons learned
from past crises and timely application of stabilization programs increase the likelihood of
success.

One of the fundamental lessons to be drawn from economic crises is the importance of regularly
and carefully monitoring economic data. Emerging risks should be identified early, and
necessary precautions should be taken before problems escalate. Public expenditures must be
managed in a controlled manner, and the level of borrowing should be kept within sustainable
limits. To ensure a healthy functioning economy, informal economic activities must be
effectively regulated. Trust from economic actors should be gained by adhering to principles of
transparency and accountability.

For stabilization policies to be effective, it is crucial that they be implemented at the right time.
Delays or inconsistent implementation can lead to the failure of the program. Early interventions
before a crisis can prevent the deepening of problems. During a crisis, quick, decisive, and
accurate steps must be taken to restore public confidence, accompanied by open and clear
communication. After the crisis, long-term structural reforms supporting the recovery process
should be introduced.

The policies applied are important for promoting stable growth. However, since each country
has its own unique conditions and needs, policymakers must carefully evaluate and determine
appropriate strategies while implementing these policies decisively. The success of stabilization
programs depends on correct policy identification, economic and political conditions, global
economic developments, and other factors.
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Inceleme Makalesi Acik Erisim

Tiirkiye'de uygulanan istikrar programlarinin ekonomik agidan
degerlendirilmesi

Adnan Caliskan'
1Bandirma Onyedi Eyliil Universitesi, Bandirma Meslek Yiiksekokulu, Balikesir, Tiirkiye.

OZET

Her ekonominin fiyat istikrar, ekonomik blylime ve kalkinma, tam istihdam ve dis 6demeler dengesinin
saglanmasi gibi temel makroekonomik amaglari vardir. Ulkeler, yanlis ekonomi politikalar, siyasi istikrarsizliklar
ve dinya ekonomisinde meydana gelen gelismeler nedeniyle bir kisim makroekonomik istikrarsizliklar
yasamaktadir. Turkiye de cumhuriyetin kurulusundan gunumuze kadar bir kisim istikrarsizliklar yasamis ve
ekonomiyi istikrara kavusturmak amaciyla bazi istikrar programlari uygulamistir. Bu galismada Turkiye'de 1950-
2000 yillan arasinda uygulanan 4 Agustos 1958, 10 Adustos 1970, 24 Ocak 1980 ve 5 Nisan 1994 istikrar
programlari karsilastirmali analiz yontemi ile incelenmistir. Turkiye'de uygulanan istikrar programlari incelenirken
karar oncesi ekonomik durumun tespiti yapilmis, sonrasinda istikrar programlarinda alinan kararlarin ekonomik
etkileri ve sonugclari degerlendirilmistir. Galismanin amaci, uygulanan istikrar programlarinin makro ekonomik
buyUklikler tzerine etkilerini incelemektir. Galismada kullanilan veriler, Tirkiye istatistik Kurumu (TUIK) veri
tabanindan alinmistir. Yapilan calisma sonucu, uygulanan istikrar programlarinin uzun dénemde ekonomik
blylime Uzerinde basarili oldugdu, enflasyonu dnleme konusunda ise basarisiz oldugu gortimdstir. Ayrica alinan
devalUasyon kararlari cari islemler agigini kapatmakta yetersiz kalmistir.

ANAHTAR KELIMELER

Turkiye ekonomisi, istikrar programi, enflasyon.
Girig

Ulkelerde enflasyon, igsizlik, dis Odemeler dengesi acgiklar gibi ekonomik istikrarsiziik
donemlerinde bir kisim istikrar politikalari uygulanmaktadir. Bu politikalarin amaci, makro
ekonomik dengesizlikleri gidererek ekonomiyi istikrara kavusturmaktir.

Turkiye 1946'dan gunumuze kadar bazi donemler 6demeler dengesi ve doviz krizi, finansal ve
reel sektor krizleri ile karsilagsmistir. Bu donemlerde ortaya gikan istikrarsizligin ¢ozimda igin
¢ogunlukla Uluslararasi Para Fonu (IMF) destekli istikrar programlari uygulanmistir. Turkiye
ekonomik istikrarsizlik yasadigi donemde IMF tarafindan onaylanan veya dogrudan onermis
oldugu istikrar programlari uygulamaya koymustur (Turan, 2011, s. 57).

Istikrar programlari uygulamasinin basariyla sonuglanabilmesi icin oncelikle istikrarsizhigin
nedenlerinin dogru bir sekilde tespit edilmesi, istikrarsizligin ¢ozUmu igin alinacak tedbirlerin
butlncul bir yaklagsimla ele alinmasi ve taviz vermeden, zamaninda uygulanmasi gerekmektedir.
Turkiye de uygulanan istikrar programlari bu ¢ercevede ele alindiginda, ekonomik istikrarsizliga
yol agan sebeplerin ve alinmasi gereken onlemlerin tespit edilmesinde basari saglandig
soylenebilir (Kose, 2002, s. 126). Fakat istikrar programinin taviz vermeden ve zamaninda
uygulandigi soylenemez.

Turkiye ekonomisi yapisal dengesizlikler nedeniyle bir kisim mali krizler yagamistir. 1980 oncesi
ortaya c¢ikan kriz, doviz rezervlerindeki azalma nedeniyle ithalatin daralmasi sonucu fiyat
kontrollerinin yapiimasini ve biylime oranlarinda ortaya ¢ikan azalmayi ifade etmektedir. Tirkiye
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ekonomisi mali krizle ilk defa serbestlesme siireci sonrasi karsilasmistir. Mali serbestlesme
sureci dolayisiyla alinmis kararlarin en onemli nedeni kamu aciklarindaki artisin finansmanini
surdurtlebilir hale getirmektir. Bu amaca yonelik olarak kamunun her gegen gun artis gosteren
faiz odemelerini karsilamaya donuk yeni bor¢glanma araglari ihrag edilmistir. Bu surecin yuksek
reel faiz ve dusuk reel kur mekanizmasiyla uyarilan kisa vadeli yabanci sermaye girisleri ile
sUrddrdlmek istendigi soylenebilir (Akdodu, 2012, s. 189).

Turkiye'de ozellikle 1980 yilindan sonra sik sik gortlen krizlerin onemli sebebi, siyasi olarak
alinmis hatall kararlar ve politik tercihler sebebiyle krizlere giden yollarin devamli olarak agik
olmasidir. Makroekonomik dengesizliklerin giderilmesi ise daha yuksek maliyetli istikrar
programlariyla saglanmaya galisiimistir. Tlrkiye'de ayni donemlerde farkli bir ekonomik modelin
denendigi dusunuldigunde, liberal ekonomi terimi sadece ekonomik bir kavram olmayip ayrica
hukuk sistemi, sosyal yapi ve kulturel algilamalari da iceren bir sistemi ifade ettigi soylenebilir
(Bildirici ve Aytekin, 2015, s. 446).

Enflasyon, issizlik, butce dengesi, ekonomik buyiume, cari islemler dengesi, faiz harcamalari ve
borclanma geregi gibi faktorler, genel ekonomik durum hakkinda bilgi veren temel gostergelerdir.
Bu gostergeler, hem uygulanan ekonomi politikalarinin etkinligi hakkinda fikir verirken hem de
gelecekte uygulanabilecek ekonomi politikalarinin niteligi ve bilesimi konusunda alternatifler
sunar (inan, 2019, s. 621).

Bu calismada oncelikle, literatlr taramasi yapilimis ve istikrar programi ile ilgili kavramsal
gerceve cizilmistir. Daha sonra Turkiye'de uygulanan istikrar programlari Gzerinde durulmus ve
istikrar programlarinin karsilastirimasi yapiimistir. Son bolimde ise sonug¢ ve onerilere yer
verilmistir. Calismada Turkiye'nin makroekonomik gostergelerine ait veriler 1950l yillari
kapsamayarak 1970 yilindan baslatiimasi arastirmanin sinirliliklandir.

ilgili literatiir
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oncesi ekonomik yapinin birbirinden farkli olmasinin uygulanan istikrar programlarinin da farkli
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olan faktorlerin ve buna karsi alinmasi gereken tedbirlerin tespit edilmesinde basarili oldugu
sonucuna ulagiimistir.

Karagor ve Alptekin (2006) yaptiklar ¢alismada, 1980 sonrasi uygulanan istikrar politikalari
cergevesinde Turkiye Ekonomisi trend analizi yontemiyle degerlendirilmistir. Calismada iktisadi
yaply! etkileyen Enflasyon, issizlik, Milli Gelir, Bor¢lanma, Ekonomik Biyiime, ihracatin ithalati
Karsilama Orani, Blitce Acigi/GSMH, Cari islemler Dengesi/GSMH, Petrol Fiyatlari ve Vergi
parametreleri kullanilmistir. Yapilan trend analizi sonucu kalici ekonomik istikrara ekonominin
yapisinda kirilganlida sebep olan faktorlerin asiimasiyla ulasilabilecegine vurgu yapilmistir. Bunu
gerceklestirmenin yolunun ise yapisal reformlarin ve ekonomik politikalarin kararli bir sekilde
uygulanmasindan gegtigine vurgu yapilmistir.
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Alptekin (2009) yaptigi calismada, Tirkiye'de uygulanan IMF destekli istikrar politikalarinin
ekonomi Uzerine etkilerini incelemistir. Calisma sonucunda programin doviz kurundaki hizli
artisin ontne gegilmesi disinda belirlenen amaglarn gergeklestirmede basarisiz oldugu
belirtilmistir. S6z konusu donemde iktisadi buydmenin geriledigine, yuksek ve kronik hale gelen
enflasyon sorununun ¢ozulemedigine vurgu yapilmistir.

Firat (2009) yaptigi calismada, 1980 sonrasi Turkiye'de yasanan ¢ buyuk kriz ve sonuglarini
degerlendirmistir. inceleme ve degerlendirme sonucu yasanan istikrarsizliklari 6nlemek igin IMF
destekli istikrar programlarinin zamaninda uygulanmasi gerektigi belirtilmistir. Calismada
istikrar politikalar ile IMF destekli istikrar programlart arasinda guclu bir iliski oldugu
vurgulanmistir. Calismada Turkiye'de uygulanan istikrar programlarinin kisa donemde kismi
olarak basari sagladigl, uzun donemde ise basarili olmadigi sonucuna ulasiimistir.

Karagoz ve Erglin (2010) yaptiklar galismada, Turkiye'nin ekonomik istikrarsizlik kaynaklarini
esbutunlesik regresyon yontemiyle arastirmisti. Bu amaca yonelik olarak ekonomik
istikrarsizligin bir olgusu olarak enflasyon degiskeni kullanilmig, Uretim seviyesi, para arzi, faiz
orani ve reel doviz kuru degiskenlerini ise agiklayici deg@isken olarak kullaniimistir. Yapilan
analizde Uretim seviyesi, para arzi ve faiz oranin enflasyonu yani ekonomik istikrari anlamli bir
sekilde etkiledigi, reel doviz kurunun ise ekonomik istikrarla iliski icerisinde olmadigl sonucuna
ulasiimstir.

Karabiyik ve Ugar (2010) yaptiklari galismada, Turkiye'de 1980'den sonra uygulanan istikrar
programlarini  ekonomik yonden degerlendirmislerdir. Calismada IMF destekli istikrar
programlari sonucu ekonominin disa acilmasi ve devletin ekonomik hayattaki rolunin yapisal
olarak degismesinin, istikrar programlarinin basarili oldugu konular arasinda oldugu
belirtiimistir. 1980°'de %15 seviyesinde olan ihracat+ithalat/GSMH orani son yillarda %50'ler
seviyesine ve ihracatin ithalati karsilama oraninin %60 seviyesine ulastigi vurgulanmistir. Ayrica
sabit sermaye yatinmlarinda ozel sektorin payinin artmasi ve kamunun paymnin azalmasi,
ekonominin yapisal olarak degistiginin dnemli bir gostergesi oldugu belirtiimistir.

Gaytancioglu (2010) yaptigi calismada, 1994 yilinda yasanan ekonomik kriz sonrasi uygulanan
ekonomik istikrar programinin sonuclarini makro ekonomik gostergeler cergevesinde ele alarak
Rasyonel Beklentiler Teorisi 1siginda degerlendirmistir. Programin gergevesinin tam olarak
belirlenmeden uygulandigindan ve halkin programi uygulayanlara guveni olmadigindan basarisiz
oldugu sonucuna ulasiimistir.

Doruk ve Yavuz (2018) yaptiklar calismada, Tirkiye'de 1980 sonrasi uygulanan istikrar
politikalarinin iktisadi buyuime Uzerine etkilerini kesintili zaman serisi analizini kullanarak
arastirmiglardir. Yapilan analizin, istikrar politikalarinin hem kisa vadeli hem de uzun vadeli
etkilerini test etmesi acisindan onemli bir avantaja sahip oldugu vurgulanmistir. Yapilan
ekonometrik analiz sonucunda Turkiye'de uygulanan istikrar politikalarinin uzun vadeli iktisadi
blylme Uzerine pozitif bir etkiye sahip oldugu belirtiimistir.

Engin (2022) yapti§i calismasinda, 24 Ocak 1980 ve 5 Nisan 1994 istikrar kararlari tzerinde
durmustur. Alinan istikrar kararlari oncesi ve sonrasi ekonominin durumu karsilastirilarak analiz
yapiimistir. Calisma sonucunda 1980 kararlari uygulamasinin gelir dagiimindaki adaletsizligi
artirma, kamu maliyesi dengesini bozma, ekonomide spekilatif yabanci sermaye
dalgalanmalari olusmasi pahasina dis 6demeler dengesinin saglanmasi problemini gorece
olarak ¢ozebilmistir. 5 Nisan 1994 istikrar kararlari uygulamasi sonucu ekonominin tekrar faiz
kur makasi sarmalina donddrdlddgunun alti gizilmistir.

Kavramsal gergceve

Istikrar politikalari, gelismekte olan Ulkelerdeki makroekonomik dengesizlikleri azaltarak istikrarli
bir blytmeyi tesvik etmek igin onemli bir aractir. Her tlkede yasanan sorunlarin farkli olmasi,
istikrar politikalarinin farkli oncelikler ve farkli araglar kullanarak uygulanmasini gerekli
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kilmaktadir. Genellikle ticarete ve finansal piyasalara iliskin dizenlemeleri veya ekonominin
yapisal donustmu temelinde uygulanan istikrar politikalarinda ortak hedef ekonomik bdytimenin
saglanmasidir. istikrar politikalar, gelismekte olan Ulkelerde iktisadi blylimeyi saglamasi
agisindan buytk bir 6neme sahiptir. (Doruk ve Yavuz, 2018, s. 2257). Bu politika araglari,
gelismekte olan ulkelerin daha istikrarli hale gelmesine ve gelismis ekonomilere yaklagsmasina
yardimci olabilir.

Ekonomik kriz donemlerinde uygulanan istikrar programlarinin amaci, krizin yol actigi olumsuz
etkileri ortadan kaldirarak ekonomik dengeleri tekrardan saglamaktir. Bu programlardan biri olan
Ortodoks istikrar programlari, enflasyonu azaltmak icin daraltici para ve maliye politikasi
uygulayarak toplam talebi kismak suretiyle enflasyonu kontrol altina almayi hedeflemektedir.
Heterodoks istikrar programlari ise yuksek ve kronik enflasyona sahip ekonomilerde enflasyonu
hizli ve kalici bir sekilde distirmeye yonelik daraltici para ve maliye politikasi ile fiyat ve Ucret
kontrollerini kapsayan politikalar uygulayarak ekonomik istikrari saglamayr amaglamaktadir
(Darican, 2013, s. 45).

Istikrar  politikalar, ekonomide meydana gelen dengesizlikleri ortadan kaldirmak ve
makroekonomik hedeflere ulagsmak amaciyla uygulanan kapsamli ekonomik onlemler
butinuddr. Bu politikalar; 6demeler dengesinde kalici iyilesme saglamak, enflasyon oranini
disurmek ve issizligi azaltmak gibi temel hedeflere yoneliktir. Bu dogrultuda, ekonomik
gostergelerde sapmalar ortaya ciktiginda, bu sapmalari dizeltmeye yonelik mudahaleler de
istikrar politikalarinin - bir parcasi olarak degerlendirilir. Temel amaci ise ekonomik
dalgalanmalarin etkisini en aza indirerek, tam istihdamin ve fiyat istikrarinin hakim oldugu
sUrdurulebilir bir ekonomik yapr olusturmaktir (Karabiyik ve Ugar, 2010: 39).

Istikrar politikalarinin uygulanmasi sirasinda karsilasilan énemli sorunlardan biri, para politikas,
maliye politikasi ve doviz kuru politikasinin toplam talebi ne kadar zamanda ve ne olgude
etkilediginin tam bilinememesidir. Ayrica istikrar politikalarinin ekonomiyi etkilemesi zaman alir
ve ekonomik karar birimlerinin bu politikalara gosterdigi tepkide bekleyisler blyuk onem
tasimaktadir (Glney, 2006, s. 25).

Istikrar programlarinin basarisi igin programlar uygulanirken sapmalar olmamali, halkin
benimsemesi saglanmali ve glven saglayacak sekilde uygulamaya konulmalidir. Bu
yapllamadidinda beklenen sonucun elde edilmesi de mimkin olmayacaktir (Giindiz, 1999,
s.277). istikrar politikalarinin basarisi, ekonomik istikrar ile siyasi istikrarin birlikte saglanmasina
bagli oldugu soylenebilir.

Tiirkiye'de uygulanan istikrar programlari

Turkiye'de meydana gelen ekonomik krizleri atlatmak igin IMF politikalari ve yardimlari ile birgok
istikrar programlari uygulanmustir.

Turkiye ekonomisi 1958,1970,1980, 1994 yillarini igerisine alan dort donem, doviz kithgr ve dis
odemeler dengesi kriziyle karsi karsiya kalmis, istikrarsizligi ¢ozmek icin IMF destekli istikrar
programlari uygulanmistir (Vural, 2000, s. 185).

TUrkiye ekonomisinde ortaya cikan ekonomik istikrarsizlik, ekonominin kendi dinamiklerinden
kaynaklandigi gibi ekonomik hayatin siyasi ve sosyal yapiyla yakindan iligkili olmasi nedeniyle
siyasi ve sosyal etkenlerden de kaynaklandigi soylenebilir. Turkiye ekonomisi i¢sel ve dissal
faktorlerin etkisiyle zaman zaman istikrarsiz donemler yasamistir (Karagoz ve Ergin, 2010,
s.177).

Turkiye, 1970 yillarda arka arkaya ekonomik kriz yasamis ve uygulamaya konulan istikrar
programlarinin makroekonomik degiskenler Uzerine etkisi tam hissedilmeden 1980'de yeniden
bir ekonomik krizle kargilagmistir. Kriz sonrasi uygulamaya konan 24 Ocak kararlari ilk yillarda
olumlu etkilerine ragmen 1994te yeniden kriz ortamina girmistir. Krizin etkilerini ortadan
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kaldirmak igin 5 Nisan 1994 tarihinde 5 Nisan Kararlari adiyla yeni istikrar kararlari alinmistir
(Darican, 2013, s. 43). Bu kisimda 4 Agustos 1958,10 Agustos 1970, 24 Ocak 1980 ve 5 Nisan
1994 tarihlerinde uygulamaya konulan IMF destekli istikrar programlari Gzerinde durulmustur.

4 Agustos 1958 istikrar kararlar

1950 yilinda iktidara gelmis olan Demokrat Parti liberal politikalar izlemeye baslamis ve tarima
dayali bir ekonomik biytme modelini benimsemistir. ilk yillarda iklim kosullarinin olumlu olmasi,
Marshall Plani kapsami dolayisiyla saglanan mali yardimlar, tarim alanlarinin genislemesi, atil
fonlarin ekonomiye kazandirilmasi gibi olumlu faktorlerin etkisiyle biyume oranlari yukselmistir.
1952 yilindan itibaren dis ticarette serbestlesme sonucu dis ticaret acigi yukselmistir. 1954'te
iklim kosullar olumsuz yonde degismis, dis yardimlar azalmis ve o gune kadar yasanan olumlu
etkenler birer birer olumsuza donmustur. Bu olumsuz etkenler dolayisiyla enflasyon oranlari
yukselmis, buyume oranlari dusmus ve doviz sikintisi yasanmistir. Bu istikrarsizliktan gikmak
icin alinan onlemler makroekonomik verilerde iyilesme saglamis olmasina ragmen ekonomideki
yapisal sorunlari ¢ozmeye yetmemistir. Uygulanan politikalar fiyatlarin ytkselmesine neden
olmustur. 1957 yilindan itibaren buyume oraninda sert dususler devaliasyon beklentisini
getirmistir. Ekonomik sartlarin agirlasmasi 4 Agustos 1958 istikrar kararlarinin alinmasini
zorunlu kilmistir (Yaziciogly, 2014, s. 253).

Turkiye ile IMF arasinda yapilan ilk stand-by olarak degerlendirilen 4 Agustos 1958 istikrar
kararlari ile parasal anlamda fazlaca sinirlandirmalar ve ytksek oranli bir devaltiasyon yapiimis
olmasina ragmen istenen hedeflere ulasilamamistir. Devalliasyon sonucu ithal mallar fiyatlari
artarken, kamunun urettigi mallara uyguladigi zamlarda maliyetlerin ve dolayisiyla fiyatlarin
artmasina yol agmistir (Alptekin, 2009, s. 476).

IMF destekli istikrar programi ile yapilan duzenlemeler sunlardir;

Dolar kuru 2.8 TL'den 9 TL'ye yukseltilmistir.

Butce dengesinin saglanmasi igin kamu harcamalari sinirlandiriimistir.
KIT Grtnlerine zam yapiimistir.

Dis ticarette serbestlesmeye gidilmistir.

Emisyon hacmi daraltilmistir.

Hammadde ve ara mali ithalatina oncelik verilmistir.

kredi saglanmistir (Yazicioglu, 2014, s. 254).

1950 yilindan itibaren Turkiye'de izlenen liberal bir dis ticaret politikasi geregince ithalat buyuk
oranda serbest birakilmis olup bu stire¢ 1953 yilina kadar devam etmistir. ithal mallarina yonelik
talebin hizli artis gostermesi, mevcut olan doviz ve altin rezervlerinin azalmasi ve ihracatin
daralmasi nedeniyle uygulanan liberal dis ticaret politikasi terk edilmistir. Dis ticaret aciginin artis
gostermesi sonucu 1958 yilinda istikrar kararlari alinmis ve ithalat kontrol altina alinmaya
calisiimistir. Yapilan devaltasyon ile ithal mali fiyatlar artis gostermis ve ithal girdi kullanan
sektorlerde dretim dusmustdr. Bununla birlikte kredilerin de kisilmasi issizligi en onemli
sosyoekonomik sorun haline getirmistir. Ayrica Demokrat Partinin disa acgiima duisuncesinin
temelini olusturan yabanci sermaye girisi bir kisim yasal duzenlemelere ragmen istenen
seviyede sag@lanamamistir. Demokrat Parti doneminde ekonomi ile ilgili onemli yapisal
dontsimler gerceklesmis ve liberal ekonomi donemin en ayirici 6zelligi olmustur (Takim, 2012,
s. 182). Alinan istikrar kararlarinin en temel amaci enflasyonu 6nlemek olmasina ragmen
enflasyon dustrilememistir.

10 Agustos 1970 istikrar kararlar

Turkiye 1960 sonrasi ithal ikamesi ile sanayilesme politikasi izlemis ve 1960-1970 arasi yillarda
dis ticarette kisitlamalarla birlikte kambiyo rejiminde kati kontroller uygulanmis ve sermaye
hareketleri buyuk dlgude sinirlandinimistir. Ayrica bu yillarda isgi doviz girislerinde azalma olmus
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ve Turk lirasi asir deder kazanmistir (Vural, 2000, s. 188). 1970 yilina gelindiginde fiyat
artislarinin, dis ticaret agiginin, bitce acgiklarinin ve para arzindaki artislar nedeniyle 10 Agustos
1970 istikrar kararlar alinmistir. 1970 kararlari para ve maliye politikasini kapsayan Ortodoks
yapidaki kararlardir (Demircan ve Ener, 2003, s. 93).

Istikrar programi kapsaminda uygulamaya konan kararlarin bazilari sunlardir;

%67 oraninda devaluasyon yapilarak 9 TL olan dolar kuru 15 TL'ye yUkseltilmistir.
Vergiler yukseltilmistir.

Maas ve Ucretler dondurulmustur.

KIT Urinlerine zam yapilmistir.

Arz daralmasini gidermek icin ithalatta teminat oranlar dusurulmustdr.

Miktar kisitlamalari azaltilmistir.

Alinan kararlarin uygulamaya konulmasi sonucu dis kaynak agisindan buyuk gelisme saglanmis,
isGi doviz gelirleri ve mal ihracatinda olumlu artiglar olmustur. ilk defa 1973 yilinda dis 6demeler
dengesi fazla vermistir. Bu olumlu hava sonraki yillarda da devam etmis ve kalkinma planlarinda
hedeflenen ekonomik buyime oranlarinin yakalanmasini saglamistir. 1971-1977 yillari arasinda
enflasyon orani ortalama %18 olarak seyretmistir. Fakat 1974'de uluslararasi piyasalarda ortaya
¢lkan petrol krizi nedeniyle bu olumlu gelismeler uzun sire devam etmemistir (Yazicioglu, 2014,
s. 256).

Turkiye ekonomisinde 1970l yillar IMFli yillar olarak ifade edilmektedir. 1970 yilindan 1977 yilina
kadar IMF istegiyle on (g kictk capl devaltiasyon yapiimistir. 1970 istikrar Kararlari ile dolar
kuru 9 liradan 15 liraya yukselmistir. 1979 yilinin temmuz ayinda IMF ile tekrardan masaya
oturan Turkiye stand-by anlagmast ile 250 milyon SDR'lik kredi almistir (Turan, 2011, s. 64).

1970 yilinda alinan devaluasyon karari dis ticaret Uzerinde olumlu etkisi olmustur. Ancak
ekonomideki yapisal bozukluklar, hammadde ve finansal kaynak acisindan disa bagimlilik ve
bunlara ilave olarak dis kaynakli bir kisim gelismeler makroekonomik dengeleri olumsuz
etkiledigi soylenebilir. Ozellikle petrol fiyatlarinda meydana gelen yiksek artiglar 6nce girdi
maliyetlerini sonra da fiyatlar genel dizeyini etkilemistir. Kibris baris harekati nedeniyle savunma
harcamalarinda artis, butceye ilave bir yuk getirmistir. Dis ticaret yapilan ulkelerde ortaya ¢ikan
durgunluk ihracati azaltirken diger taraftan yurtdisina isci gonderilmesini azaltmis ve dis alem
net faktor gelirlerini olumsuz etkilemistir. Temelde ekonominin disa bagimli yapida olmasi 1980
oncesi donemi bir dis ddemeler dengesi krizi olarak karsimiza gikarmaktadir (Engin, 2022,
s.1181).

Tablo 1°'de Turkiye'nin 1970-1976 yillari makroekonomik gostergeleri yer almaktadir.
Tablo 1 Tirkiye'nin makroekonomik gostergeleri (1970-1976)

Enflasyon Orani igsizlik Orani Dis Ticaret lhracatin Ithalati

Yillar %) Biyiime Orani (%) %) Dengesi Karsilama Orani
° ° (Bin ABD ) (%)
1970 8,1 4,4 6,4 -359128 62,1
1971 16,5 7,0 6,8 -494 239 57,8
1972 137 9,2 6,3 -677 581 56,6
1973 16,0 49 6,8 -769133 63,1
1974 18,6 33 7.3 -2 245319 40,6
1975 19,8 6,1 7,6 -3337 483 29,6
1976 164 9,0 9,0 -3168 433 38,2

Kaynak: Tirkiye Istatistik Kurumu (TUIK) verilerinden derlenmistir.

Tablo 1 incelendiginde 1970 yilinda %8,1 olan enflasyon oraninin artarak 1976 yilinda %16,4
seviyelerineg, issizlik oranin da %6,4'ten %9 seviyesine ulastigi gortlmektedir. Ayrica bu donemde
dis ticaret aciginin artarak devam ettigi gorulmektedir. Yine bu donemde ihracatin ithalat
karsilama orani %62,1'den %38,2 seviyelerine geriledigi gorilmektedir.
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Enflasyonda ortaya cikan yukselis halkin yasam maliyetini artirarak refah seviyesini
dusurmusttr. Makroekonomik gostergelerdeki olumsuzluklar Tdrkiye ekonomisini ¢ok zor
durumda birakmistir. Alinan istikrar kararlari hizla tirmanan siyasi istikrarsizligin da etkisiyle tam
olarak uygulanamamistir (Yazicioglu, 2014, s. 257).

24 Ocak 1980 istikrar kararlari

24 Ocak 1980 Kararlari oncesinde Turkiye ekonomisinin mevcut durumunu tespit etmek
gerekmektedir.

TUrkiye ekonomisi 1980 oncesi ithal ikamesi ile sanayilesme stratejisi giden nispeten disa
kapali bir ekonomik yapiya sahiptir. Korumaci politikalar gudulmesine ragmen yerli sanayi
kiresel rekabet giictne bir trlt ulasamamistir (Alpay ve Alkin, 2020, s. 155). 1980 yilina girerken
TUrkiye'de ihracatin ithalati karsilama orani oldukca dismus, tasarruflar ile yatinmlar arasindaki
bag kopma noktasina gelmis, devletin butce acigi artarak enflasyon hizli bir sekilde artis
gostermistir. Turkiye'de cari islemler dengesinin agik vermesi, ekonomik politikalar 6zel yabanci
sermaye ve yeni rezervler ile finanse edilmesi dogrultusunda sekillenmistir. Bu durum sonug
olarak dis borglanmanin artmasina ve konvertibl doviz rezervlerinin azalmasina neden olmustur
(Telli, 2015, s. 32).

Turkiye 1980 yilina geldiginde, ekonomik istikrarsizlikla birlikte sosyal ve siyasal alanda
istikrarsizlik yasamis ve ekonomiyi istikrara kavusturmak amaciyla 24 Ocak 1980 kararlari
alinmistir. Alinan istikrar kararlari, ekonomide devletin mudahalesini sinirlandirarak serbest
piyasa ekonomisinin igslemesini saglamak, ekonomiyi dis ticarette serbestlesme saglamak
suretiyle diinya ekonomileriyle butlinlesmek ve tasarruf, yatinm, Uretim ve istihdami artirmak
amaclarini gutmektedir. IMF destekli bu stre¢ sonraki yillarda yeni istikrar programlari ile devam
etmistir (Karabiyik ve Ugar, 2010, s. 46). Turkiye 1980 yili sonrasi ithal ikamesi ile sanayilesme
stratejisinden vazgecerek ihracata yonelik sanayilesme stratejisini benimsemistir. 24 Ocak
Istikrar programi ile uygulamaya konan kararlarin bazilari sunlardir;

Devaltasyon yapilarak dolar kuru 47,1 TL'den 70 TL'ye yukseltilmistir.
Doviz alim satim islemleri serbest birakilmistir.

Fiyatlarin piyasa sartlarinda belirlenmesi karari alinmistir.

Kamu sektortnun kugultulmesi amaciyla ozellestirme karar alinmistir.
Yabanci sermayeyi tesvik amaciyla yeni dizenlemeler yapilmistir.

Dis ticarette serbestlesme karari alinmistir (Yazicioglu, 2014, s. 258).

Alinan istikrar kararlariyla Uretimde rekabetin olusturulmasi ve kaynak kullaniminda etkinligin
saglanmasi amaclanmistir. Bu amaca yonelik olarak kamu kesiminin ekonomideki payi
azaltilarak, ozel sektore agirlik verilimesi, dis ticarette serbestlesme, kambiyo rejiminin
serbestlestirilmesi sermaye piyasasinda mali araclarin gesitlendiriimesi, bankacilik sektortinde
rekabet saglanmasi, pozitif reel faiz uygulamasi gibi kurumsal ve yapisal dizenlemeler
gergeklestiriimistir (Kose, 2002, s. 119).

Tablo 2 Tirkiye'nin makroekonomik gostergeleri (1977-1984)

Enflasyon Orani Buytme Orani L Dis Ticargt Ihracatin Ithalat

Yillar %) (%) Issizlik Orani (%) Dengesi Karsilama Orani
’ ° (Bin ABD $) (%)
1977 28,0 30 10,0 -4043 252 30,2
1978 47,2 12 10,1 -2.310 862 49,8
1979 56,8 -0,5 89 -2 808 236 44,6
1980 1156 -2,8 11,6 -4 999 242 36,8
1981 339 48 11,6 -4.230 439 52,6
1982 21,9 31 11,7 -3096 692 65,0
1983 371 4,2 12,1 -3507 168 62,0
1984 49,7 7,1 11,8 -3 623 429 66,3

Kaynak: Turkiye Istatistik Kurumu (TUIK) verilerinden derlenmistir.
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Tablo 2'de Turkiye'nin 1977-1984 yillari makroekonomik gostergeleri yer almaktadir. Tabloda
1980 oOncesi ve sonrasina ait verilerin yer almis olmasi, istikrar kararlarinin etkinligini
degerlendirme anlaminda onem tasimaktadir.

24 Ocak 1980 istikrar kararlari oncesi enflasyon %28'den %115,6 seviyelerine ulasmisken,
istikrar kararlari sonrasi 1981 yilinda %33,9 ve 1982 yilinda %21,9 seviyelerine gerileyerek 1984
yilinda %49,7 olarak gergeklesmistir. Alinan kararlar sonrasi enflasyonda gegici bir stire basari
saglanmis olmasina ragmen sonraki yillarda artis gosterdigi gortlmektedir. Ayrica 1980'de
%36,8 olan ihracatin ithalati karsilama orani artis gostererek 1984 yilinda %66,3 seviyelerine
ulasmistir. istikrar kararlari sonrasi dis ticaret agiginda da azalmalar oldugu gorilmektedir. 24
Ocak 1980 kararlarinin ihracatin ithalati karsilama oraninin ve dis ticaret agiginin azaltiimasi
acisindan basarili oldugu soylenebilir.

Istikrar Programi uygulamaya konulduktan sonra dis ticaret acigini kapatmaya yonelik yiksek
oranli devaliasyon yapilmistir. Yapilan devaliasyonlar sonucunda dis ticarette hedefler daha
kolay gerceklesmistir. Ayrica programin uygulanmasiyla ekonomi bir blyume ve canlanma
donemine girdigi soylenebilir (Karagoz ve Ergin, 2010, s. 171).

24 Ocak 1980 kararlari, ihracata donuk sanayilesme stratejisiyle disa acik bir ekonomi haline
gelmeyi, enflasyonu siki para politikasiyla distrmeyi ve borclanmayla dis 6demeler bilangosu
aciklarinin kapatilmasini amaclamaktadir (Fidan, 2009, s. 504).

Turkiye'de 1980 sonrasi uygulanan ihracata donuk sanayilesme stratejisi, Turkiye ekonomisi
acisindan onemli bir yapisal dontusum olarak kabul edilmektedir. Clnku dlkemiz uzun yillardir
ulasmaya calistigi sanayilesme surecini ihrag ikameci sanayilesmeyle gergeklestirmistir (Telli,
2015,s.32).

24 Ocak 1980 Kararlari liberalizmin ekonomideki yerini saglamlastirdi denilebilir. Bu donemde
ortaya clkan Banker Krizi ve bazi sorunlara ragmen Turkiye ekonomisi hizli bir sekilde
liberallesmeye devam etmis, dider taraftan o glnden buglne devlette blyumdstir. Bu
liberallesme doneminde Ozel sektorun gelirlerden yuksek pay almasi beklenirken tam tersi
devletin payi artis gostermistir. Bundan dolayi tasarruflar azalmistir (Alpay ve Alkin, 2020, s. 162).

24 Ocak 1980 istikrar kararlariyla dis ticaret, doviz kuru, yabanci sermaye ve faiz politikalarinda
onemli degisiklikler yapilmistir. Yabanci sermaye giriglerine kolayliklar saglanmis, gunluk kur
uygulamasina gegilmis, ithalat kismen serbestlestirilmistir. istikrar Programinin uygulama
sonugclari, ilk yillarda basarili olsa da sonraki yillarda yerini tekrardan krizlere birakmistir (Firat,
2009, s. 504).

5 Nisan 1994 kararlari

1990 yillar, dnceki on yilda kurulan ekonomik kurumlarin buyudugu bir donem olmasina
ragmen, Turkiye ekonomisi ytksek ve kronik enflasyonla, dengesiz buylumeyle mucadele
etmistir. Bu donemde ozellikle Turkiye'nin kamu maliyesi ¢esitli bunalimlarla karsilagsmistir. Bu
bunalimlar, kamu kurumlarinin agiklarindan kaynaklanmistir. Baslangicta bu agiklarin seviyesi
kabul edilebilir dizeydeyken, zamanla surddrulemez bir boyuta ulasmistir. Aciklarin artmasi,
kamu borclanma gereksinimini artirmis ve bu da para ve sermaye piyasalari Uzerindeki finansal
baskiyi artirmistir. Finansal baskinin artmasiyla birlikte, yurtici tasarruflarin buyuk bir kismi kamu
aciklarini finanse etmek igin kullanilmistir. Bu slreg, kamu agiklarinin  ve borglarinin
slrdurtlemez bir diizeye ulagsmasina yol agmistir. (Gaytancioglu, 2010, s. 142).

1980'de baglayan ve 1989'da sermaye hareketlerinin tam anlamiyla liberallesmesiyle devam
eden suregte Turkiye ekonomisi uluslararasi piyasalarla entegre olmustur. 1990-1993
doneminde, kamu borglanma ihtiyaci buyuk olglde i¢ piyasadan karsilanmis ve bu durum reel
faizlerin ylkselmesine neden olmustur. 1994 yilinda, kamu i¢ borglanma krizi olarak patlak veren
bir ekonomik krize girilmistir. Bu kriz, 5 Nisan Kararlari olarak adlandirilan istikrar onlemleriyle
asiimistir. Fakat istikrar surecinde yapilmasi gerekenler yerine getiriimedigi igin enflasyonun



ODUSOBIAD 1936

onlenmesinde ve sirdurlebilir bir blylme agisindan kalici bir basari elde edilememistir (Gliney,
2006, s. 36).

5 Nisan Kararlari, hizla degisen ve hareket eden kisa vadeli uluslararasi sermaye hareketlerinin
dikkatle izlenmesi ve TUrkiye ekonomisi agisindan denetlenmesi icin ince ayar politikalarina
dontik tedbirler icermektedir (Kose, 2002, s. 119).

5 Nisan 1994 Kararlari, kisa vadede enflasyonu disurmeyi, doviz kurlarinda istikrari saglamayi
ve orta vadede ise yuksek kamu acigi ve dis acik gibi sorunlara ¢ozim getirerek mali piyasalarda
istikrar saglamayl amacglamaktadir. Bu sayede uzun vadede surdurtlebilir bir buyumeyi
hedeflemektedir (Akdogdu, 2012, s. 196).

Istikrar Programi'nin ilk aylarindaki olumlu performans, uzun vadede sirdurulebilir bir sekilde
devam etmemistir. Programin basarisi igin ongorulen sosyal ve yapisal reformlar istenilen
duzeyde gergeklestirilememis, mali disiplin saglanamamis ve butce agiklari artis gostermistir.
(Karacor ve Alptekin, 2006, s. 312)

5 Nisan 1994 tarihli istikrar kararlarinin amaglarindan biri olan enflasyonist baskiyr azaltmak ve
ekonomik istikrar saglamak hedefi gerceklestiriliememistir. 1994 vyili enflasyon oranlari
Cumbhuriyet tarihinde rekor seviyelere ulasmistir. (Turan, 2011, s. 68). Tablo 3'te Turkiye'nin
1990-1997 yillan makroekonomik gostergeleri yer almaktadir.

Tablo 3 Tirkiye'nin Makroekonomik Gostergeleri (1990-1997)

Villar Enflasyoon Orani BUyUn:e Orani Issizlif Orani D&ng:sr?t g?;?;'rg;tg?ﬁ:
(%) (%) (%) (Bin ABD ) (%)

1990 60.4 9.4 8.0 -9 342 838 58,1

1991 711 0.3 8.2 -7 453 552 64,6

1992 66.0 6.4 8.5 -8 156 426 64,3

1993 71.4 8.1 8.9 -14 083 303 52,1

1994 125.5 -6.1 8.5 -5164 147 778

1995 76.0 8.0 7.6 -14 071970 60,6

1996 79,8 7.1 6,6 -20402178 53,2

1997 99,1 8.3 6,8 -22 297 649 54,1

Kaynak: Turkiye Istatistik Kurumu (TUIK) verilerinden derlenmistir.

Tablo 3 incelendiginde 1990 yilinda %64 olan enflasyon oraninin 1994 yilinda %125,5'e kadar
yukseldigi gorilmektedir. Istikrar kararlar sonrasi enflasyon gegici olarak dismesine ragmen
sonraki yillarda tekrar artis gostermis ve 1997 yilinda %100'e yaklasmistir. Ayrica 5 Nisan 1994
istikrar kararlarindan sonra dis ticaret acigi azalma yerine artma egilimine girdigi gortlmektedir.
1994 yilinda %8,5 olan issizlik oraninin 1997 yilinda %6,8 seviyesine gerilemesi istikrar
kararlarinin olumlu yansimasi olarak degerlendirilebilir.

1994 Nisan'inda baslatilan istikrar Programimin uygulama sonuclari beklenen dizeyde
olmamistir. HikUmet, istikrar kararlarini uygulamada kararli olamamis, igeride anlasmazliklar
yasamis veya yeterli destek bulamamistir. Program kapsaminda belirlenen harcamalari
kisitlama onlemleri tam olarak gergeklestirilememistir. Ayrica, lojman ve dinlenme tesislerinin
satisi konusunda beklenen ilerleme kaydedilememistir (Turan, 2011, s. 66).

1995 yilindan itibaren ithalat talebindeki artis, dis ticaret agiginin artmasina neden olmustur. Faiz
ve enflasyon oranlari son yillarda rekor seviyelere ulasmistir. Kisa vadeli sermaye girisleri, TL'nin
yabanci paralar karsisinda deger kazanmasina yol agcmis ve kur riski kontrol altina alinamamistir.
1990'lardan sonra siklikla yasanan krizlere karsi gelistirilen istikrar politikalari beklenen basariyi
saglayamamis ve planlanan yapisal reformlar gergeklestirilememistir (Firat, 2009, s. 508). Fiyat
istikran saglanamamis ve halk enflasyonla yasamaya alismistir.
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istikrar programlarinin karsilastiriimasi

Gegmis donemde, 1958 istikrar programi gibi bir¢ok program uygulanmistir. Bu programlarin
belirgin bir 6zelligi, siddetli bir devaltiasyon ile baslamalandir. Cari islemler acgiklari ilk basta
gegici olarak daralmis gibi gozukse de bir sure sonra tekrar genislemeye baslamis, iceride artan
fiyatlar nedeniyle dis rekabet Ustinlugu kaybolmustur. Her kriz ve sonrasinda gelen istikrar
paketi, servet ile kaynaklarin el degistirmesine neden olmustur (Alpay ve Alkin, 2020, s. 113).

Makro ekonomik gostergeler 24 Ocak ve 5 Nisan oncesinde benzer dengesizlikler icermektedir.
Fakat 1980'de reel sektorde uretim girdilerinin yurtdisindan saglanmasindaki sorunlara bagl
olarak ortaya ¢ikan bunalim ile 5 Nisan 1994'te finans sektorinde yasanan kriz arasinda onemli
farkliliklar vardir. 1980'deki krizin aksine, 1994'teki krizde para piyasalarinda asiri likidite ve asiri
degerlenme sorunlari TL'nin degerinin dusurulecedi beklentisine yol agti, bu da 5 Nisan 1994
Kararlarinin alinmasina neden olmustur (Kése, 2002, s. 119).

24 Ocak 1980 istikrar programini digerlerinden ayiran temel fark serbest piyasa ekonomisinin
benimsenmesidir (Doruk ve Yavuz 2018, s. 2244). Bu program ayni zamanda sanayi
politikalarinin degistirilmesiyle ekonomik yapinin temel bir degisimini ongoren bir yapisal
dontstm programidir (Kose, 2002, s. 121).

Turkiye'de 4 Agustos 1958, 10 Agustos 1970, 24 Ocak 1980 ve 5 Nisan 1994 tarihlerinde
uygulamaya konulan butun istikrar programlari dis aciklarin  kapatiimasinda basarili
olamamistir. Uygulamaya konulan programlarin tamaminda devaltasyon, siki para politikasi ve
KIT Urlnleri fiyatlarinin ayarlanmasi programlarin temel mali araclaridir. 24 Ocak 1980 istikrar
Programi hari¢ diger programlarda yapisal dontsumu gerceklestirecek politikalara yer
verilmemistir (Vural, 2000, s. 199). 1980 sonrasi Turkiye ekonomisinde gerceklesen yapisal
dontstimde istikrar politikalarinin 6nemli bir roli vardir (Doruk ve Yavuz, 2018, s. 2258).

5 Nisan kararlari daha onceki istikrar kararlarindan farkli bir ekonomik ortamda alinmistir. 1980
oncesi donemde Turkiye ekonomisinde mal ve emek piyasasinin disinda para piyasasl, doviz
piyasasl ve sermaye piyasasi gibi piyasalar tam olarak mevcut degildi. Bu piyasalar 24 Ocak
kararlari sonrasi Turkiye de gelismeye basladigi soylenebilir. Ayrica mal piyasasinin buyuk bir
kismi da kamunun kontrold altindaydi. 24 Ocak kararlarini takip eden surecte, dnce mal piyasasi
ve para piyasasina serbestlik getirilmis, daha sonra ise Turk parasinin korunmasi hakkindaki
kanun kaldinlarak kisa vadeli doviz piyasasi olusturulmustur. Baska bir ifadeyle, 1980'lerin
sonlarinda Turkiye'de finansal liberallesme hiz kazanmistir. Dolayisiyla, 5 Nisan 1994 kararlarini
digerlerinden ayiran temel 6zellik, mal piyasasiyla birlikte para ve doviz piyasasinin da oldukga
serbest bir sekilde islemesi olmustur (Turan, 2011, s. 64).

Sonug ve oneriler

Kalkinma yolunda olan gelismekte olan Ulkeler bazi donemler ekonomik krizlerle karsi karsiya
kalmiglar ve ekonomik istikrarsizigl gidermek amaciyla bir kisim istikrar politikalari
uygulamislardir.

Turkiye'de 1950 yilindan itibaren birgok ekonomik kriz yasanmis ve ekonomiyi istikrara
kavusturmak amaciyla istikrar programlari uygulanmistir. Turkiye'de uygulanan istikrar
programlarinin sonuglari, genellikle ekonomik istikrar ve ekonomik biytme tzerindeki etkileriyle
Olculmektedir.

Istikrar programlarinin ana hedeflerinden biri genellikle enflasyonun kontrol altina alinmasidir.
Bu programlar, enflasyonu duslrmek veya sinirlamak igin para ve maliye politikalarinin birlikte
kullaniimasini icermektedir.

Istikrar programlarinin etkisi sadece fiyat istikraryla sinirli degildir. Ayni zamanda ekonomik
buyumeyi tesvik etmeye ve istihdami artirmaya da yoneliktir. Basarili bir istikrar programi,
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genellikle ekonominin blylmesine ve issizlik oranlarinin azalmasina katkida bulunmalidir.
Istikrar programlarinin bir diger onemli hedefi, dis ticaret dengesini saglamaktir.

Yapilan galisma sonucu istikrar programlarinin, yapilan devaltasyonlar ile cari iglemler agigini
gegici olarak azalttigl, uzun donemde ekonomik buyume Uzerinde basarili oldugu, enflasyonu
onleme konusunda ise basarisiz oldugu gortlmustur.

TUrkiye'de uygulanan istikrar programlari genel olarak degerlendirildiginde, ekonomik
istikrarsizliga yol acan nedenler ve alinmasi gereken onlemlerin tespit edilmesinde basarili
oldugu, istikrar programinin taviz vermeden ve zamaninda uygulanmasinda ise basarisiz oldugu
gortlmektedir. Dolayisiyla onceki krizlerden ders c¢ikarildiginda ve istikrar programlarinin
zamaninda uygulandiginda basari sansinin yukseldigi soylenebilir.

Ekonomik krizlerden gikarilmasi gereken temel derslerin basinda, ekonomik verilerin dizenli ve
dikkatli bir sekilde izlenmesi gelir. Ortaya c¢ikacak riskler erken tespit edilmeli ve sorunlar
buyumeden gerekli onlemler alinmalidir. Ayrica kamu harcamalari kontrolld bir bi¢imde
yonetilmeli, borclanma duzeyi surdurdlebilir sinirlar icinde tutulmalidir. Ekonominin saglkli
isleyebilmesi icin kayit disi faaliyetlerle etkin bicimde mucadele edilmelidir. Seffaflik ve hesap
verebilirlik ilkesine bagli kalinarak ekonomik aktorlerin gtveni kazanilmalidir.

Istikrar politikalarinin etkili olabilmesi igin dogru zamanda uygulanmalari blyik 6nem tasir.
Uygulamalarin  gecikmesi veya tutarsiz bigcimde yurttilmesi, programin basarisizlikla
sonuglanmasina neden olabilir. Kriz yasanmadan once yapilacak erken mtdahaleler, sorunlarin
derinlesmesini engelleyebilir. Krizaninda ise toplumda guveni yeniden tesis etmek amaciyla hizli,
kararli ve dogru adimlar atilmali, kamuoyuna agik ve net bilgi sunulmalidir. Kriz sonrasinda ise
toparlanma strecini destekleyecek uzun vadeli yapisal reformlar devreye sokulmalidir.

Uygulanan politikalar, istikrarli bir bayimeyi tesvik etmek icin onemlidir. Ancak her ulkenin
kendine 0zgu kosullar ve ihtiyaclari oldugu igin, politika yapicilar bu politikalari uygularken
dikkatli bir sekilde degerlendirme yaparak uygun stratejileri belirlemeli ve bu politikalari
kararlilikla uygulamalidirlar. istikrar programlarinin basarisi, uygulanacak politikalarin dogru
tespit edilmesine, ekonomik ve siyasi kosullara, kiiresel ekonomik gelismelere ve diger faktorlere
bagli oldugu soylenebilir.

Cikar catismasi beyani

“TUrkiye'de uygulanan istikrar programlarinin ekonomik acidan degerlendirilmesi” baslikli
makalemin herhangi bir kurum, kurulus, kisi ile mali gikar gatismasi yoktur.
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