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2001 Ekonomik Kriz Sonrası Türk Ekonomisindeki Yapısal 
Dönüşüm: 2008 Krizine Tepkiler ve Avrupa Birliği İlişkisine 
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Özet: Türkiye-Avrupa Birliği ilişkileri konusundaki mevcut tartışmalar, 2008 küresel 

ekonomik krizinin ardından karşılıklı ilgi ve ekonomik temelli ilişkiler 

çerçevesinde gerçekleşmiştir. Bu yazıda, Kasım 2000 ve Şubat 2001 krizlerinden 

sonra Türkiye'nin ekonomik dönüşümü kısaca anlatılacak ve 2008 yılında 

gerçekleşen küresel ekonomik krizinin Türkiye için negatif ve pozitif yanları 

açıklanacaktır. Ayrıca bu çalışma 2001 yılından bu yana Türkiye ekonomisinde 

gerçekeleşen dönüşümü IMF ve Dünya Bankası ölçeğinde değerlendirerek bu iki 

kurumun Türk ekonomisi üzerinde sağladıkları üst norm irdelenerek, Türkiye-

Avrupa Birliği arasındaki ilişkiler mevcut veriler ve  araştırmalar analiz edilmek 

sureti ile açıklanacaktır. 

Anahtar Kelimeler: Ekonomik Büyüme, Türkiye Ekonomisi, Finansal ve Ekonomik 

Kriz, IMF, Dünya Bankası 

 

I. INTRODUCTION 

Globalization motions in the world caused states to be experienced with the 
numerous crises. Each economic crisis put a different and mostly negative 
effect over the financial system. In this case, Turkey has had two big 
economic crises in 1994 and 2001. First economic crisis was occurred at the 
end of the 1993, and Turkey was struggled high inflation and interest rates 
throughout the crisis. Second crisis happened in the 2001, and this time 
some of structural problem within the banking system found out. 

The 2001 crisis exposed some results about Turkish economic system. 
Firstly, Turkish economic system did not have strong financial substructure, 
and this reason it was seemed very fragile. Secondly, Turkish economic 
system did not include risk management equipment, and this provided dis- 

advantages.And finally, Turkish financial system and especially banking 
sector easily effected by unexpected capital movements.  Moreover, each 
economic crisis has been added new problems to the banking system. All of 
this reasons the Turkish economic system was entered the re-configuration 
process after the 2001 crisis. This process carried out with IMF and their 
configuration maps.  

In this paper, economic system in the Turkey would be examined under the 
different topics. Reasons of crises and Turkey’s position throughout the 
crises would be explained and the transformation experienced in the Turkish 
banking system will be announced within the influence of the IMF In the last 
part of this paper, 2008 economic crisis would described, and its influenced 
over the Turkish economy would discussed.Also, to sum up to study, I would 
do critique about Turkey-EU relations within the 2008 crisis, and reasons of 
succeed to the Turkey’s economic transformation. 

A. Liberalisation Movement in Turkey 

Turkey traced an inward-oriented economy from 1930s to end of the 1970s. 
Especially Democrat Party era, when was between 1950-1960 period, Turkey 
applied free market economy, and economic integration with the US. But 
after the 1980 military coup, and with the Motherland (Anavatan) 
government under the Ozal leadership, Turkey economic system rapidly 
changed from inward- oriented economy to liberal economy. Moreover, 
Turkey carried out more important transformation with January 24 
Decisions, which program was foreseen less controlled over the economy, 
disposal of price control system and free foreign investment in the Turkey 
(Tatoglu and Glaister, 1996, p.11-21).This reform package attempted to 
reach three main goals: 

 Minimal state intervention over the economy, 

 Formation of a liberal economy system, 

 Providing integration between domestic and international economy. 

To sum up, foreign direct investment and trade increased rapidly, and 
foreign capital came to Turkey. Economic growth and increasing interest 
rates have showed positive effect over the economy, and either 
unemployment rate or inflation showed tends to decrease. Also, Ozal was 
focus and absolutely based on the US liberal economy models. Withal Ozal 
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transformed of the economy within the framework of three principles: liberty 
of thought, entrepreneurship, and liberty of religion, which principles 
transformed of the nation from backwardness to modern society. 

Unfortunately, the current tendency of the economy is opposite of Ozal’s 
view.  Ozal’s economic perspective included less foreign debt, and balance of 
payments, but current trend showed that, Turkey is dealing unbalanced of 
payments and lack of stability in the economy, in large proportionsforeign 
debt, and thus dramatically increased economic deficiency. Moreover, 
increased economic dependency on external sources, and domestic financial 
debts aside, some of reforms in the economic realm is providing continues to 
the liberalisation. Also legal and structural reforms in the economy and 
other area prevent deterioration, and to improve democratization with 
accountability understanding. To sum up, the Turkish economy lost of most 
time with plagued and large-scale wastage of domestic resources, and thus 
Turkish economy suffered numerous of crisis, and big amount of foreign 
debt. 

B. The Development of the Turkish Banking Sector After 1980 

Turkey economy was in the process of free capital movement, financial 
liberalization, globalization, and downsizing of the government with the 
decision taken at January 24 1980 (Karacor, 2006, p.319). With the 
financial integration since 1980s, the liberalization of the international 
capital movements, and the privatization of the bank have accelerated, with 
the abolition of the upper limit on interest rates, and the change of 
compulsory reserves (Sürek, 1999, p.24).  The banking sector entered into a 
rapid change process starting with the market economy. But the 
deterioration of the macroeconomic balances in the post-1980 period caused 
to positive development in the banks pause. Those crises lived in the Turkish 
banking sector caught to Turkey unprepared, and vulnerable, because of 
process of the changing economy.  

In 1994, the bank turned to foreign countries, the Treasury borrowed a debt 
by used open market operations, the uncertainty in the market dramatically 
increased, and as a result interest rates and inflation increased (Seyidoglu, 
2003, p.147). The open position of the banks increased, and their equity 
capital decreased, and the uncertainty of the market transformed to the 
insecure environment. In this period some of the bank and fiscal cooperation 
went bankrupt, such as Marmarabank, Impexbank, Turk Invest, etc. (Günal, 
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money resources. This intervention policy has a determinative 
importance in labour and capital. 

 Re-structuring Finance Administration: Reform matter in the 2000’s, 
local and regional government reform, personnel reform of public, 
budget reform, and administrative reform of public have been 
emerged on four split parts in itself create a whole. The most 
important thing of public administration reform has public spending 
management, budget management, and institutional arrangements.  
This arrangement of the economic system has recognized with the 
“The Public Financial Management and Control Law”, which was 
coming into power in 2003. 

 New Debt Management System with New Order: Debt management 
is an important thing for each state, because of unsustainable 
internal and external debt stock affects all of the state policies over 
the economy. Therefore, debt management has a big importance in 
re-structuring of the state. Normally, debt management in the 
worldwide is generally managed by Central Bank, Debt Advisory 
Group, Ministry of Finance, and Debt Management Office; but in 
Turkey, debt management is conducted by Under Secretariat of 
Treasury, which institution ongoing relations between IMF, World 
Bank and Turkey.  IMF and World Bank have been supporting 
Turkey for implementing and adopting neo-liberal economic system 
and free market directional policies (Senses and Taymaz, 2003, 
p.429-430). 

D. The IMF Program: The Design of the Turkish Economy 

After the Justice and Development Party rule period, $87 billion of foreign 
capital (hot money), and $30 billion of foreign direct investment came to 
Turkey. But there had been an important increase of foreign debt stock, from 
$130 billion to $247 billion dollars in a short time, when was from 2002 to 
2008. In fact, most of the foreign debt was realized by the private sector, 
particularly non-financial attempt system. Actually, during the post-2001 
period adjustment, the public sector has substituted internal debt with 
foreign debt and has been a net payment in the external markets.  

The urgent challenge after the February 2001 crisis was restoration way of 
the economy. The government took an action to restore financial markets; 
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the first one has created a new economy team, under the rule of Kemal 
Derviş, who was a senior at World Bank. This team’s task was to create new 
economic structure and design a powerful economy for protecting Turkey 
against the new crisis in the future. For this purpose, they were tried to 
repair Turkish financial market and economy and repaired the wreckage in 
the banking sector. 

Restoring banking system and trust against banks, and credibility to the 
economic sector was had too high priority. It was important that monetary 
control and financial stability and lower interest rates will not be possible to 
banking problems and it is credibility addressed. The reform of the banking 
system became central to the IMF Program. With this program, Turkey has 
learned that economic growth necessity, and macroeconomic stability a 
meaning banking system. 

The standby agreement signed with IMF in May 2001, and after this 
agreement macroeconomic developments and financial stability were gain 
positive direction. Economic structure transformation provided to strong 
substructure to earn Turkish economy. Moreover, while 2008 crisis affected 
all over the word negatively, Turkish economy was suffered minor damage, 
and trust against Turkish economy was increased. Also, most of the 
European enterpriser have come to Turkey with capital, and they have made 
great investments (Taban, 2011, p.6-7). On contrary, in 2008 global crisis 
was occurred some negative issues over the Turkish economy. These 
economic developments could be briefly abstracted as follows (Taban, 2011, 
p.6-7): 

•    When we gave importance to the price and demand movements, in 
interest with the year 2002, the consumer price index inflation dropped back 
to 9.7% in 2004, and 7.1% in 2005.  This inflation rate that realized at the 
rate of 9.6% in 2004 realized 8.2% in 2007, and following global crisis in 
2008 became 10.2. 

•    In 2002-2007 period was showed two negative experienced, 
developments in the economy; firstly the unemployment rate dramatically 
increased, and secondly current balance deficit. The unemployment rate was 
increased from 10.3% in 2002 to 11% in 2008. On the other hand, current 
deficit to the gross domestic product was increased from 0.3% in 2002 to 
6.2% in 2008. 

•    The increase in savings and the efficiency was ensured in the budget; 
owing to the higher yield in the tax price, the positive improving was versed 
in the budgetary income. The budgetary deficit sharing in the gross domestic 
product was reduced from 11.5% in 2002 to 10.2% in 2008. 

On the other hand, Turkish economy was reached high growth rate in the 
2002-2007 period.  In this period Turkey showed high-level economic 
development and pulled up a high amount of foreign capital. In this way, 
Turkey caught high rates of economic growth, such as 9.4 in 2004. With the 
following 2008 global crisis, Turkish economic growth rate was decreased, 
and the economy was narrowed. Also, economic growth decreased from 9.4% 
in 2004 to 4.8% in 2009. 

E. Case Study: 2008 Global Economic Crisis and the Reaction of 
Turkey’s Economy 

The 2008 global economic crisis emerged in the US financial sector, and 
then it was extended to all over the economy. The unpaid loans led to the 
insolvency of the financial institutions, and shook the trust of customers, 
and along with the reduction of demand; effects of the financial crisis 
happened in the markets as well. To sum, customer confidence and liquidity 
shortage caused by financial crisis, and also short-term foreign direct 
investments and portfolio investments declined (Yavuz, 2013, p.133). 

When the financial markets growth and reached an important level, the 
economic crisis affected all over the Europe markets and financial 
institutions since the US mortgage crisis reached to Europe. Many European 
banks have shown weak and insufficient balance against the economic risk 
because of the assets they unity and have endured huge losses. With the 
global economic crisis, a few European banks have struggled with 
imbalanced of payments, and sinking of the house loans repayments (Ela 
and Eser, 2015, p.211). With bank rescue package applied, the crisis mostly 
prevented and was taken under control. But, on the other hand, this rescue 
package has some negative effect on the economy. For instance, public debt 
rate above the ratio set out of Maastricht Criteria. In this case, this rescue 
package was caused an external debt crisis in the European Union 
countries. 

Turkey has the strongest link with almost all the European country is the 
trade and foreign investment, also Europe is the most important export 
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partnership for Turkey. But in the period of 2001-2008, Turkey’s export rate 
fell down from 56% to 41% (Aysan and Ermişoğlu, 2013, p.20). Turkey’s 
economy has a high level of harmony with European and World economy, 
and that reason each crisis affected Turkey’s economy deeply. The 2008 
global economic crisis also affected Turkey’s economy through three ways, 
namely financial sector, trade relation, and expectation. Also, Turkey has 
affected by the huge loss in trade revenues because of the demand effect in 
the European Union as well as without money entry (Önis, 2007, p.57).  

Because of the weight of the European Union in Turkey’s export, mostly 
Turkey’s export revenue and performance depend on EU member states 
demand conditions. Economic deceleration and stagnation in EU member 
states affect the Turkish manufacturers and exporters as contraction (Born, 
20012, p.2). The economic relation among Turkey and the European Union 
which was in crisis decreased, on contrary Turkey’s current account deficit 
was increased, and also macroeconomic indicators have deteriorated, and to 
sum Turkey has gained negative economic growth rate and high inflation. 
This situation was occurred high unemployment rate, and poverty. 

On the long view, the euro crisis would have continued to affect negatively 
the rivalry of Turkey’s exports. However, the decrease in external demand 
and economic bottlenecks affected foreign direct investment, and moreover, 
Turkish exporters lost their financial confidence and balance of payments. 
Being out of the Eurozone, and provided high growth, could make Turkey 
the sole winner of the 2008 crisis in a long time (Elitok and Straubhaar, 
2010, p.8) 

II. CONCLUSION 

Turkey has started many reform efforts before the 2001 period, and 
numerous of reform backed by the World Bank and IMF, but almost all the 
reform foundered. This unsuccessful reform experiment was caused the 
February 2001 crisis, and this economic depression was left the difficult 
situation to Turkey, especially European Union association, and economic 
cases. On the other hand, Turkey is an exporter country and both of 
customer confidence and also economic stability is very important. All of 
these reasons Turkish economy had passed to the very important exam in 
November 2000, and February 2001. After these crises have had a structural 
transformation of the Turkish economy, and Turkey created more liberal, 
but at the same time more controlled economic structure. With the new 

economic situation, Turkey took less damage than Europe in 2008 global 
economic crisis, and most of the European capital owner came to Turkey for 
did new investments because of Turkey’s powerful and stable position.  

Capital owner trust received a further strengthen as the AKP government 
declared its request to effort ahead with the European Union membership 
process. Even though the new government’s efforts were as much economic 
and political, investors viewed the European Union participation process as 
helping to mainstay economic reforms for the mid-term, including IMF 
support program. Also, the IMF’s assistance to the successful result is widely 
accepted in Turkey and international investors.  

To sum up, in this study is showing us how Turkey was affected by 
economic crises, and how did Turkey show a reaction against these both 
crises? Turkey took very important lessons from the crisis, and to transform 
the economy benefited from them. Moreover, Turkey was largely carried out 
economic stability and liberalization with these reforms, which was a 
necessity to Turkey for became a member of European Union. Also, Turkey’s 
economy showed the success of the 2008 crisis. 

 

REFERENCES 

AYSAN Ahmet Faruk and Ergun Ermişoğlu (2013), Eurozone Debt Crisis and its 
Effects on Turkish Economy, MPRA Paper, and No: 50501 

BORATAV K. (2001), 2000-2001 KrizindeSermayeHareketleri, MülkiyeDergisi, Cilt: 24, 
Sayı: 230, Ankara 

BORN CHAD P. (2013), Trade Policy Flexibilities and Turkey Tariffs, Antidumping, 
Safeguards, and WTO Dispute Settlement, Policy Research Working Paper 6322 

CBT (2002), Effects of Globalization on Turkey’s Economy, Ankara 
CELASUN M.( 2002), 2001 Krizi, ÖncesiveSonrası: Makroekonomikve Mali 

BirDeğerlendirme, Küreselleşme, EmekSüreçleriveYapısalUyum, 
TürkSosyalBilimlerDerneği, İmgeYayınları, Ankara 

ELITOK SeçilPaçacı and Thomas Straubhaar (2010), The Turkish Economy: A Winner 
of the Euro Crisis?, HWWI Policy Paper 

ESER LeventYahyave Mehmet Ela (2015), AvrupaBorçKrizi: Nasıl, 
NedenveNereye?,EskişehirOsmangazi Unıversity Review 

FISUNOGLU M. (2001), İkinciKrizinAnatomisi, Handout, Department of Economics, 
Çukurova University, Turkey 

GÜNAL M.( 2001), TürkBankacılıkSektörününSorunlarıveGeleceği, Ankara Chammer 
of Commerce Publish, Ankara 

KARACOR Z. (2006), ÖğrenenEkonomiTürkiye: Kasım 2000-Şubat 2001 
KrizininÖğrettikleri, Selçuk University Review, No: 16 

KUMCU, 2001, http://www.tusiad.org, A.D.:08.01.2018 
ÖNIS Ziya (2009), Crises and Transformations in Turkish Political Economy, Turkish 

Policy, V: 9, N:3 



Analysis Of Structural Transformation In The Turkey’s Economy After 2001 Crisis: 
Testing With 2008 Economic Crisis And European Union Relations

Hitit Üniversitesi Sosyal Bilimler Enstitüsü Dergisi - Yıl 11, Sayı 1, Haziran 2018  |  735

partnership for Turkey. But in the period of 2001-2008, Turkey’s export rate 
fell down from 56% to 41% (Aysan and Ermişoğlu, 2013, p.20). Turkey’s 
economy has a high level of harmony with European and World economy, 
and that reason each crisis affected Turkey’s economy deeply. The 2008 
global economic crisis also affected Turkey’s economy through three ways, 
namely financial sector, trade relation, and expectation. Also, Turkey has 
affected by the huge loss in trade revenues because of the demand effect in 
the European Union as well as without money entry (Önis, 2007, p.57).  

Because of the weight of the European Union in Turkey’s export, mostly 
Turkey’s export revenue and performance depend on EU member states 
demand conditions. Economic deceleration and stagnation in EU member 
states affect the Turkish manufacturers and exporters as contraction (Born, 
20012, p.2). The economic relation among Turkey and the European Union 
which was in crisis decreased, on contrary Turkey’s current account deficit 
was increased, and also macroeconomic indicators have deteriorated, and to 
sum Turkey has gained negative economic growth rate and high inflation. 
This situation was occurred high unemployment rate, and poverty. 

On the long view, the euro crisis would have continued to affect negatively 
the rivalry of Turkey’s exports. However, the decrease in external demand 
and economic bottlenecks affected foreign direct investment, and moreover, 
Turkish exporters lost their financial confidence and balance of payments. 
Being out of the Eurozone, and provided high growth, could make Turkey 
the sole winner of the 2008 crisis in a long time (Elitok and Straubhaar, 
2010, p.8) 

II. CONCLUSION 

Turkey has started many reform efforts before the 2001 period, and 
numerous of reform backed by the World Bank and IMF, but almost all the 
reform foundered. This unsuccessful reform experiment was caused the 
February 2001 crisis, and this economic depression was left the difficult 
situation to Turkey, especially European Union association, and economic 
cases. On the other hand, Turkey is an exporter country and both of 
customer confidence and also economic stability is very important. All of 
these reasons Turkish economy had passed to the very important exam in 
November 2000, and February 2001. After these crises have had a structural 
transformation of the Turkish economy, and Turkey created more liberal, 
but at the same time more controlled economic structure. With the new 

economic situation, Turkey took less damage than Europe in 2008 global 
economic crisis, and most of the European capital owner came to Turkey for 
did new investments because of Turkey’s powerful and stable position.  

Capital owner trust received a further strengthen as the AKP government 
declared its request to effort ahead with the European Union membership 
process. Even though the new government’s efforts were as much economic 
and political, investors viewed the European Union participation process as 
helping to mainstay economic reforms for the mid-term, including IMF 
support program. Also, the IMF’s assistance to the successful result is widely 
accepted in Turkey and international investors.  

To sum up, in this study is showing us how Turkey was affected by 
economic crises, and how did Turkey show a reaction against these both 
crises? Turkey took very important lessons from the crisis, and to transform 
the economy benefited from them. Moreover, Turkey was largely carried out 
economic stability and liberalization with these reforms, which was a 
necessity to Turkey for became a member of European Union. Also, Turkey’s 
economy showed the success of the 2008 crisis. 

 

REFERENCES 

AYSAN Ahmet Faruk and Ergun Ermişoğlu (2013), Eurozone Debt Crisis and its 
Effects on Turkish Economy, MPRA Paper, and No: 50501 

BORATAV K. (2001), 2000-2001 KrizindeSermayeHareketleri, MülkiyeDergisi, Cilt: 24, 
Sayı: 230, Ankara 

BORN CHAD P. (2013), Trade Policy Flexibilities and Turkey Tariffs, Antidumping, 
Safeguards, and WTO Dispute Settlement, Policy Research Working Paper 6322 

CBT (2002), Effects of Globalization on Turkey’s Economy, Ankara 
CELASUN M.( 2002), 2001 Krizi, ÖncesiveSonrası: Makroekonomikve Mali 

BirDeğerlendirme, Küreselleşme, EmekSüreçleriveYapısalUyum, 
TürkSosyalBilimlerDerneği, İmgeYayınları, Ankara 

ELITOK SeçilPaçacı and Thomas Straubhaar (2010), The Turkish Economy: A Winner 
of the Euro Crisis?, HWWI Policy Paper 

ESER LeventYahyave Mehmet Ela (2015), AvrupaBorçKrizi: Nasıl, 
NedenveNereye?,EskişehirOsmangazi Unıversity Review 

FISUNOGLU M. (2001), İkinciKrizinAnatomisi, Handout, Department of Economics, 
Çukurova University, Turkey 

GÜNAL M.( 2001), TürkBankacılıkSektörününSorunlarıveGeleceği, Ankara Chammer 
of Commerce Publish, Ankara 

KARACOR Z. (2006), ÖğrenenEkonomiTürkiye: Kasım 2000-Şubat 2001 
KrizininÖğrettikleri, Selçuk University Review, No: 16 

KUMCU, 2001, http://www.tusiad.org, A.D.:08.01.2018 
ÖNIS Ziya (2009), Crises and Transformations in Turkish Political Economy, Turkish 

Policy, V: 9, N:3 



736  | Hitit Üniversitesi Sosyal Bilimler Enstitüsü Dergisi - Yıl 11, Sayı 1, Haziran 2018

Serkan KARA

SENSES F., E. Taymaz (2003), Economic Development, Crisis and Stabilization, 
IletisimPublication , Istanbul 

SEYIDOGLU H. (2003), Uluslararası Mali Krizler IMF Politikaları, AzgelişmişÜlkeler, 
TürkiyeveDönüsümEkonomileri, Dogus Unıversity Review, V: 4, No:2 

SEYIDOGLU H., G. Altınay (2010), Global Financial Crisis and Turkey: Lesson to be 
Received, International Symposium, Erdek 

STUBBS R. (2005), Rethinking Asia’s Economic Miracle, Palgrave Macmillan, New 
York 

SÜREK İ. (1999), FinansalLiberalizasyonveBankacılıkKrizi, Republic Of Turkey Central 
Bank, Lira Review, No: 10 

TABAN S.  (2011), Küresel Finans Krizi Öncesi ve Sonrası Dönemde Türkiye’de Ekonomik 
Büyümenin Dinamikleri, SETA Analiz, Ankara

TATOGLU E., and K.W. Glaister (2003), Trade Patterns of European Foreign Direct 
Investment in Turkey, European Business Review, No: 6, 1996  

UYAR S., Banking Crisis, Ziraat Printing, Ankara 
UCAK A., G. Akalın (2007), the Role of Short Term Capital Movements on Economic 

Crisis and IMF Crisis Management, Oneri, V.7, No:28 
UYGUR E. (2001), KrizdenKrizeTürkiye: 2000 Kasımve 2001 ŞubatKrizleri, Working 

Paper, Ankara Unıversity Political Science Review 
YAVUZ ALI, CeydaŞataf  (2013), Avrupa’daBorçKriziveÇözümArayışları, AfyonKocatepe 

Unıversity, Social Sciences Review 
YELDAN E. (2002), Stability for Whom? Evaluations on Crisis Administration, Bilkent 

University, Birikim, Ankara 


