EKONOMI // ECONOMY

EVELOPMENTS IN ECONOMY
GLOBAL EKONOMIK

GELISMELERIN YONU

Global ekonomileri cok iyi takip etmek, ama takip ederken de detaylar
arasinda hogulmamak ve hiiyiik resmi yakalamak gerekiyor. Gelecege yonelik
bir fikir verebilmek icin de mevcut durumu iyi kavrayahilmek sart.

The global economies closely, though while doing so not heing drowned in
details but to take in the greater picture. In order to give ideas for the
future it is necessary to understand well the current situation.

Dr. SARUHAN 0ZEL

on iki-t¢ yilin global ekonomik ortami son derece olumlu ge-
lismelerle doluydu. Teknoloji balonunun patladigi ABD ile
Tirkiye ve Arjantin gibi gelismekte olan Ulkelerde yasanan
krizler, 2001 yilindan sonra diinyada resesyon ve deflasyon riiz-
garlari estirmeye basladi. Buna reaksiyon gosteren, basta ABD
merkez bankasi Federal Reserve (FED) olmak lizere merkez ban-
kalari politika faizlerini hizla disiirmeye baslayarak, finansal pi-
yasalar Uzerinden ekonomilere likidite pompalamaya koyuldular.

Dinyanin en yiksek tasarruf yapilan Glkesi olan Japonya’da mer-
kez bankasi zaten 1995 yilindan beri kisa vadeli (gecelik) faizi
ylizde 1’in altinda tutup 2000 yili sonrasinda sifirlamisti. Fed ise
2001 yilina girerken faizleri hizla diislirmeye basladi ve son 46 yi-
lin en dislik orani olan ylizde 1’e indirdi. 2002 ile 2004 ortasi
arasi yaklasik iki buguk yillik bir dénemde ABD’de gecelik faiz or-
talama yuzde 1.3 olarak gerceklesti. Avrupa merkez bankasi
(ECB) ve ingiltere Merkez Bankasi (BOE) biraz daha temkinliydi-
ler, ama yine de Euro faizi ylizde 4.75’den ylizde 2’ye, Sterlin fa-
izi ise yuzde 6’dan ylizde 3.5’e, ciddi oranlarda geriledi.

Gelismekte olan ulkelerde de durum farkli degildi. Paralarini ister
Malezya, Hong Kong, Gin gibi agik bicimde, isterse de Japonya,
Kore, Tayvan, Hindistan gibi siimen altindan dolara endekslemis
olan Asya llkelerinde faiz oranlari ABD’ye endekslenmek duru-
mundaydi. Ihracata dayali ekonomilerinin biyiime hizini diistirme-
mek icin para birimlerinin gliclenmelerini engellediler ve bu dog-
rultuda kurlara siirekli midahale ettiler.
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he atmosphere of the global economy of the past two to three
T years has been full of extremely positive

developments. The explosion of technology in the US, the
financial crisis experienced in developing countries such as
Turkey and Argentina post 2001 had started blowing the winds
of recession and deflation around the world. In reaction to this,
firstly the US central bank in other words the Federal Reserve
(the Fed) and other central banks began rapidly decreasing their
politic interest rates and pumping liquidity into economies
through the financial markets.

In Japan, the country that has highest level of economising, the
central bank since 1995 has kept short term interest rates
(overnight) at under one percent and at the end of 2000 lowered
them to zero. Entering 2001, the Fed began rapidly reducing its
interest rate levels and brought them down to one percent, the
lowest level in the last 46 years. In the approximately two and a
half years from 2002 to the mid 2004 period, the US kept its
overnight interest rate at an average of 1.3 percent. The
European Central Bank (ECB) and the Bank of England (BOE)
were a bit more cautious, yet they too brought down interest
rates significantly for Euros from 4.75 percent to two percent
and for sterling from six percent to 3.5 percent.

The developing countries were unaware of the situation. They
could either index their money openly such as in Malaysia, Hong
Kong and China or had to index to the US, as did Japan, Korea,



2000 yili sonunda 362 milyar dolar olan Japonya’nin déviz re-
zervleri, sadece 2003 sonunda 204 milyar dolar artarak 674 mil-
yar dolara ylkseldi (bu yil eylil sonunda ise 831 milyar dolara ¢ik-
t1). Yine 2000 yili sonunda 409 milyar dolar doviz rezervine sahip
olan Gin-Hong Kong-Tayvan lglisiti ile Hindistan’in rezervleri,
2003 sonunda yaklasik iki kat artarak 793 milyar dolara yiliksel-
di. BIS (Bank of International Settlements) rakamlarina bakilir-
sa, global merkez bankasi rezervleri 2000-2003 yillari arasinda
artigin ylizde 48’i Asya merkez bankalarinda ve ylizde 50’si 2003
yilinda gergeklesmek tizere 1.2 trilyon dolara ylkseldi.

Bu rakamlari vermemizin sebebi su: Séz konusu iilkeler her ne ka-
dar bir kismini sterilize etseler de, aldiklari bu dévizler karsiligin-
da finansal piyasalarinda énemli miktarda hem de ucuz maliyetli
bir likidite-kaynak yaratmis oldular. Ucuz maliyetli bu likidite,
kismen finansal piyasalar Gizerinden yiiksek getirili enstriimanlara,
kismen de tretim amagli kredilere gitti. Ornegin Gin’de, yilda ytiz-
de 10 hizinda bir biylimeye imkan taniyacak kapasite artirimin-
da, fabrika binasi ve makine alimlarinda kullanildi (bunlarin bir
kismi da dogal olarak batti).

ITF (Institue of International Finance) rakamlarina gore enstitl
kapsamindaki 29 bilyiik gelismekte olan llkeye giden 6zel serma-
ye 2003’e gore yiizde 70 artarak 213 milyar dolara yiikseldi ve
bunun ylizde 58‘i Uretim amacli sabit sermaye yatirimlarindan
olustu (Gin 2003 yilinda bu yabanci sabit sermaye yatirim pasta-
sinin yiizde 44(int tek bagina aldi).

CIN FAKTORU

Blytik 6lcekli yatirimlarla (¢cok) ucuz isgiiciinG birlestiren Cin, glo-
bal tiiketime yonelik bir nihai sanayi mali Gretim merkezi haline
geldi. Cevresindeki kiiclik Glkeler de kismen Cin gibi gelismekte
olan Ulkelerin tlketimine yonelik mallar Greterek biylrken, kis-
men de Cin’e teknoloji ve sanayi mallari ihrac ederek bu Ulkenin
Uretimine katkida bulundular. f)rne@in, Japonya’nin 2003 yilinda-
ki yaklasik ytizde 4’liik slrpriz blylmesinin lcte biri Cin’e yapti-
g1 ihracattan, yarisi da Cin’e gelecekteki ihracati icin yapacadi
Oretim altyap! yatirimlarindan geldi.

Hindistan altyapisi ¢cok uygun olmadigi icin sanayi Uretimi alanin-
daki atiliminda yavas kalmasina karsin, konsantrasyonunu, kalite-
li egitime sahip ve Ingilizce'yi cok iyi konusan isgiiciinden yarar-
lanarak hizmetler sektdriine verdi; “global outsourcing” akiminin
onclsi oldu ve Infosys, Wipro, Tata gibi diinya ¢apinda (ve liste-
lik teknoloji Uretip satabilen) sirketler ortaya cikardi.

Cin diger bolgelerdeki gelismekte olan Ulkeleri de ihya etti. Si-
li‘den bakir, Venezuela ve Rusya’dan petrol ve diger madenler, Ar-
jantin ve Brezilya’dan (basta soya fasulyesi ve yagi olmak lzere)
tarim drinleri gibi cesitli mal ithalatiyla, Latin Amerika tlkeleri-
nin 2001 ve 2002’de (Brezilya) yasadiklari krize ragmen tekrar
biyliyebilmelerine ve bu arada cari denge fazlasi verebilmelerine
onemli katkida bulundu. Krizleri miteakip 2002 yilinda yizde 1
kiglilen Latin Amerika ekonomileri 2003 yilinda ylzde 1.3 biyi-
diler. Yine 2002 yilinda 9.4 milyar dolar agik veren bdlgedeki ca-
ri denge 9.3 milyar dolar fazla verir hale geldi.
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Taiwan and the Indian-Asian countries where underflow is
indexed to the USD. They prevented the strengthening of their
own currently in order to not reduce the speed of growth of their
economies which relied on exports and constantly intervened
through their monetary policies along this line.

The foreign currency reserves of Japan, which were $362 billion
at the end of 2000, rose by the end of 2003 to $674 billion, an
increase of $204 billion and by the end of this September topped
$831 billion. The triumvirate of China-Hong Kong-Taiwan and
India by the end of 2000 had $409 billion in foreign currency
reserves and at the end of 2003, by approximately doubling this,
their reserve reached $793 billion. According to figures from the
Bank of International Settlements (BIS), the level of global
central bank reserves reached $1.2 trillion between 2000-2003
with an increase of 48 percent in the Asian central banks, with
50 percent of that increase realised in 2003.

The reason of giving this figure are that the countries mentioned,
although they have sterilised a part of it in return for the foreign
currency they bought, created a considerable amount of low cost
liquidity-resources for the financial markets. This low cost
liquidity via the financial market was partly spent on high return
instruments and partly for production purposed credit loans.

For example, in China the capacity increase that enabled a 10
percent growth rate these funds were utilised in building
factories and machinery purchases, though some of these have
enterprises have naturally gone bankrupt.

According to the Institute of International Finance (IIF) the
amount of private capital that went to 29 developing countries
that were associated with the institute in comparison to 2003
increased by 70 percent and went up to $213 billion and 58
percent of this capital went towards production purposed fixed
capital investments. (China in 2003 took 44 percent of this
foreign fixed capital investment on its own.)

THE CHINA FACTOR

China has become a final industrial goods manufacturing centre
by combining the large scale investments with a very cheap
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EN BUYUK MUSTERI ABD

Ucuz lretim maliyetleriyle global enflasyonun diismesine yardim-
ci olan ve bdylece dustik faiz ortamini tesvik eden Cin merkezli bu
Uretim patlamasinin talep tarafindaki en blylk misterisi ise, ti-
ketime dayali ekonomisiyle ABD oldu. Geleneksel olarak tiiketime
dayali, kredi karti ve tiiketici kredisi kullaniminin en yliksek oldu-
gu Ulkelerden biri olan 11 trilyon dolarlik ABD ekonomisinde
Fed’in hizla distirdiigl faizler tiiketime biyilik katki yapti.

2003 yilinda 3.5 trilyon dolara ylikselen perakende satislar, tek-
noloji balonunun ¢ok olumlu etkiledigi 2000 yilindaki rakamin
ylizde 17 Gzerindeydi. Uzun vadeli ipotek kredisi talebi yiikselerek
yeni ev insaatlarini patlatti. Yeni ev satiglari 2003 yilinda 1.1 mil-
yon adede ¢ikarak 2000 yilina gdre ylizde 20 artti. ipotek imkan-
lari ve vergi tesvikleri nedeniyle konut sahipliginin yiizde 65 gibi
ylksek bir oranda oldugu ABD’de ev sahipleri, disen ipotek faiz-
lerinden yararlanarak ylksek faizli eski kredilerini distik faizli
kredilerle yenilediler ve bu arada ev fiyatlari da (2001 yilindan be-
ri yilda yizde 7 gibi bir hizda) ylkselmis oldugu icin, aylik kredi
taksitlerinde faiz farkindan da &te bir diislis sagladilar (ekono-
mistler buna Ingilizce’de “equity extraction’” adini veriyorlar).
FED Baskani Greenspan’in hesaplamalarina gore yeni ipotek yo-
luyla bor¢lanma yilda 350 milyar dolarlik bir ek borg yaratti.

Bu sekilde ev fiyatlarinin ylikselmis olmasi zaten tek basina servet
etkisi yaratarak da ciddi bir katki yapti ve teknoloji balonunun
patlamasiyla yasanan servet kaybini fazlasiyla telafi etti. Yine bir-
kag¢ rakamla bu etkinin dnemini aktaralim: ABD’de ev fiyatlarin-
daki her 1 dolarlik fiyat artiginin, tliketimi 4-7 cent arasinda art-
tirdig1, ayni sekilde hisse senetlerindeki 1 dolarlik artigin, yine ti-
ketimi yine 3-5 cent arasinda arttirdid1 hesap ediliyor. Bu sekilde
2000 yilindan beri hisse senedi fiyatlarindaki diislisten tiiketime
gelen darbe 120 milyar dolarken, ev fiyatlarindaki artistan tike-
time gelen katki 286
milyar dolar olarak ger-
ceklesti. Yani ev fiyatla-
rindaki artisin tiiketime
katkisi, hisse senedinden
gelen olumsuz etkinin iki
katindan fazla oldu.

DEV EKONOMININ
DEV ACIGI

ABD’deki bu tiiketim di-
namizmi sayesinde, do-
gal olarak Cin ile olan
dig ticaret agigi patladi.
2000 yili sonunda ABD
en fazla acigi yine 83
milyar dolar ile Cin’e
karsi verirken (ikinci Ja-
ponya 81 milyar dolar,
lclincli Kanada 53 mil-
yar dolar), 2003 sonun-

T T LT 4 L .

ABD Merkez Bankas! (Ustte) - FED (top)

Avrupa Merkez Bankasi - The European Central
Bank (ECB).
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workforce. The small countries around China were growing by
partly producing goods for the consumption of developing
countries like China itself and partly contributed to the
production of this country by exporting Chinese technology and
industrial products. For example, of the surprising four percent
growth experienced in Japan in 2003 one third came from
exports to China and half came from the infrastructure
investments made for future exports to be realised with China.

Since its infrastructure is not very suitable for industrial production,
India been slow in its attempts in this area. Instead it concentrated
on the services sectors with its high quality educated and very good
English speaking workforce and became the pioneer of the "global
outsourcing” trend and created world scale companies such as
Infosys, Wipro, and Tata, that can even create technology and sell it.

Not only did China revitalise countries in its own region but also
did so for developing countries in other regions. Through its
various imports of goods such as copper from Chile, oil and other
minerals from Venezuela and Russia and agricultural goods from
Argentina (primarily soya beans and soya oil) China significantly
contributed to the Latin American countries despite the financial
crisis they suffered in 2001 and 2002 (Brazil), allowing them to
achieve positive growth once again and give a surplus in their
current account balance. In the post crisis year of 2002 the
Latin American economies, which had shrunk by one percent in
2003, grew by 1.3 percent. The current account balance that in
2002 had in deficit to the extend of $9.4 billion reached the
point of having a $9.3 billion surplus.

THE BIGGEST CUSTOMER: THE USA

The China centralised burst of production which contributed to
the decrease of global inflation by its cheap production costs and
consequently encouraging the low interest climate in its demand
side had the US as its biggest consumer with its economy
depending on consumption. The Fed's rapid decrease of interest
rates greatly contributed to a boost in consumption in the $11
trillion strong USA economy, which is traditionally based on
consumption and that is one of the country's that has the highest
level of credit card and consumer credit loans usage.

In 2003, retail sales rose to $3.5 trillion 17 percent up from
2000 where the technology balloon was very positively affected.
Long term mortgage demand increased and the building of new
houses boomed. Sales of new houses in 2003 reached a total of
1,100,000, a 20 percent increase from 2000. In the US, where
home ownership is as high as 65 percent, the mortgage
possibilities and tax incentives allowed home owners to renew
their former high mortgage interest rates with the new low
interest rate. In the meantime, as house prices, which had grown
seven percent in 2001, went up they saw an additional decrease
beyond the falling interest rates which is known as "equity
extraction". According to the calculations of the head of the Fed,
Allan Greenspan, the borrowing through the new mortgage
system annually created extra borrowings of $350 billion.
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da Gin’le olan agtk 124 mil-
yar dolara firladi. Bu yilin
ilk sekiz aylik acigi ise 99
milyar dolar ve yeni bir re-
kora gidiyor. Japonya 2003
sonunda yine ikinci siraday-
di ama karsilikli agik 65
milyar dolara geriledi. Ka-
nada ise yine 54 milyar do-
larla tglinctltgini korudu.

Greenspan

2004 yili ortasi itibariyla ABD, her isgliniinde 2.6 milyar dolarlik
bir miktarda fonlanmasi gereken bir cari denge agigi vermeye bas-
ladi. Bu fonlamanin basta Japonya ve Cin merkez bankalari tara-
findan, yukarida bahsettigimiz gibi hizla artan ddviz rezervlerinin,
yine giderek artan bir oranda ABD tahvillerinde degerlendirilme-
sine yaslanmasi bu ulkelere politik bagimlilik yarattigi igin,
ABD’li politikacilari ciddi bigimde rahatsiz etmeye basladi.

1980 yilinda dider lilkelere 360 milyar dolar net borg veren ko-
numda olan ABD ekonomisi, 2004 sonu itibari ile GSYIH’sinin
(Gayri Safi Yurt I¢i Hasila) iigte birine yakin miktarda yurt digin-
dan net borg¢lanan bir konuma geldi. Bush demir celik kotalari ile
biraz sempati kazanmaya calisirken, Kerry secimlerden sonra
ABD’nin tim dis ticaret anlasmalarini yeniden gézden gecirecegi-
ni taahhit ederek ve “global outsourcing’ olayina savas acarak
prim toplamaya calisti.

GEVSEK BUTCE POLITIKALARI

Global blylimeye dnemli bir katki da gelismis tlkelerdeki gevsek biit-
ce politikalarindan geldi. ABD, AB, Japonya ve hatta Gin‘in bitce
aciklart 2000 yilindan sonra giderek daha fazla artmaya bagladi.

ABD’den baslayalim: Reagan ve (41. baskan) Bush’un agiklarin-
dan sonra Demokrat Clinton déneminde Rubin Hazine’sinin disip-
lini sayesinde biitge fazla verir hale gelmisti. Ancak 43. baskan
Bush ile birlikte ABD biitgesi tekrar acgiga dondi. Bunda halkin
hemen her kesimine getirdigi, ama ayni zamanda yatirim gelirle-
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Having house prices increase this way on their own has created a
serious contribution but adding asset impact has more than
compensated for the asset loss caused by the bursting of the
technology balloon. Let us again explain the significance of this
impact with a few figures. In the US, for every $1 increase in
house prices annually increases consumption by four to seven
cents and at the same time it is also calculated that a $1
increase in share certificates increases consumption by three to
five cents. In this respect, while the blow to consumption by the
decrease in share certificates since 2000 is $120 billion, the
contribution to consumption in respect of house prices has
increased by $286 billion. In other words, the contribution of the
increase in house prices to consumption has been more than
double the negative impact on share certificates.

THE GIANT ECONOMY’S GIANT DEFICIT

Due to the consumption dynamism in the US naturally its foreign
trade deficit with China boomed. By the end of 2000, while the
US had the highest trade deficit again with China, standing at $83
billion, second to Japan with $81 billion and third Canada with
$53 billion, by the end of 2003 this deficit with China had jumped
to $124 billion. The figure for the first eight months of this year
for this deficit is $99 billion and thus heading towards a new
record high. At the end of 2003 Japan was still second in terms of
the foreign trade deficit but this had fallen to $65 billion. Canada
retained its third placing for the end of 2003 with $54 billion.

By the middle of 2004, the US had a current account balance
deficit of $2.6 billion for each working day that it had to fund.
This funding firstly relied on the central banks of Japan and
China, as mentioned above through their rapidly growing foreign
currency reserves, and also the gradually increasing value in US
bonds. However, as this created a dependence on other countries
it began to seriously worry American politicians.

The USA economy that in 1980 gave $360 billion net in loans to
other countries by the end of 2004 came to a point where its net
borrowings from other countries will be approximately one third
of its Gross Domestic Product (GDP). During the election
campaign, while President George W. Bush tried to win
sympathy through the iron and steel quotas, John Kerry vowed to
review all foreign trade agreements of the US and attempted to
gain points by opening a war on "global outsourcing".

LOOSE BUDGET POLICIES

One significant contribution to global growth came from the
loose budget policies followed in the developed countries. The
budget deficit in the US, Japan and even in China gradually kept
increasing from 2000 onwards.

Let us begin with the US. After the deficits under the Reagan and
the elder Bush administrations, the Democrat Clinton period saw a
budget surplus thanks to the discipline of the Treasury under Rubin.
However, with the 43° US President, George W. Bush, the US
budget returned to deficit. Tax cuts were given to the all circles of



rine yonelik oldugu icin daha cok yiiksek gelir grubuna avantaj
sadlayan gelir vergisi dusisleri dnemli rol oynadi. 2003 yilinda
vergi dairesinin 6dedigi yillik vergi iadeleri 2000 yilina gére yak-
lagik iki kat artti.

Ancak bitceyi acida atan sadece vergilerdeki diislisler dedildi.
Ozellikle Eyliil 2001 sonrasi tilke capinda baslatilan emniyet ted-
birleri (ki sirf bunun igin bir bakanlik bile kuruldu) lizerine gelen
Afganistan ve Irak savas harcamalari, savunma giderlerini de pat-
latti. Béylece 43. Bush géreve geldiginde GSYIH’nin ylzde 3‘ii
kadar fazla veren ABD biitcesi 2003 yilinda ylizde 5 agik verir ha-
le gelmisti.

AB VE JAPONYA DA YAYA KALDI

AB llkelerinde de durum pek farkli degildi. Birlesme sonrasi da-
ha da biyiyen issizlik, bdlgedeki en bilylk ekonomi konumundaki
Almanya’da tiiketim harcamalarinin artmasini engellerken, sendi-
kalar tzerinden dnemli haklar saglayan ve pazarlik glciini hig
kaybetmeyen isglicliniin maliyeti, sirketlerin verimlilik artisi sag-
lamasini ve enflasyonun dlismesini engelleyen énemli bir faktdr ol-
du. Batan sirketler devlet tarafindan kurtarildi, yine birlesmeden
sonra hizla artan sosyal glivenlik agiklari bitceye ciddi yiik getir-
meye basladi.

Bu aciklar diinyadaki trendin tersine vergi oranlarinin diismesini
engelledi. Avrupa (ama 6zellikle Alman) sirketleri yiiksek vergiler-
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people, but as they were more targeted to promote investment
introduced more advantages to higher income groups, these have
played a great role in this. In 2003, tax returns paid by the
taxation authority approximately doubled in comparison to 2000.

However, the cause of the budget deficit was not only due to the
tax cuts. Especially in the post September 2001 the nation-wide
security measures, with even a separate department being set up
only for this cause, and following the expenses of the Afghanistan
and Iraq wars defence expenditure has boomed. Under the Bush
administration the GNP, which was three percent in surplus to the
US budget in 2003, saw a five percent deficit.

THE EU AND JAPAN LEFT IN THE LURCH

The situation was not much different for the European Union
countries. In the biggest economy of the region, Germany,
increased unemployment after reunification with the east
prevented an increase in consumer expenses, the cost of the
workforce that never lost its bargaining power gained important
rights through trade unions has been an important factor in
preventing an increase in productivity in companies and a
decrease in the inflation rate. Bankrupt companies were saved by
the state but the rapidly growing social security deficit after
reunification began placing a great burden on the budget.

These deficits, contrary to the world trend, have prevented a fall in
the taxation ratio. European (but especially German) companies,
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ilgi alani uluslararasi finans ve merkez bankasi politikalari ile
makroekonomik politika ve analiz konularinda yogunlasan Ozel‘in bu
konularda cesitli makalelerinin yani sira “Tirkiye’de enflasyon,
devaltiasyon ve faiz” isimli bir de kitabi bulunmaktadir. Saruhan Ozel evli
ve bir cocuk babasidir.

le sikinti cekerken, diger Ulkelerde yasanan teknoloji patlamasin-
da ve dolayisiyla da verimlilik artisi yarisinda geride kaldilar. Al-
manya, Fransa, Italya gibi tiim bilyiik ekonomilerin blitce aciklari
GSYIH’nin yiizde 3’ii olarak belirlenen Maastricht iist limitinin de
Uzerine ¢ikti. Almanya’da GSYIH'nin yiizde 3.7'sine, Fransa’da
yiizde 3.8’ine, italya’da yiizde 3.1‘ine ¢ikan bitge aciklari gordik.

Bu durum kriterlere uyarak ekonomik biylmelerini ikinci plana
atan ispanya, Danimarka, Isveg, Hollanda, Belgika gibi AB iil-
keleri ile blylk Ulkeler arasinda sert tartismalar yasanmasina
neden oldu. Hatta biylklerin Maastricht limitlerini gevsetme
yoniindeki cabalari, bu agiklarin kalici oldugunu ve yakin zaman-
da bitce politikalarini yeniden sikilastirma niyetlerinin bulun-
madigini gosterdi.

Bundesbank’in tutuculuk genlerini tasiyan ECB, bu gevsemenin
karsiliginda faiz politikasinda ABD’ye gére daha temkinli davran-
di. Uzun sire zaten tiiketime yonelik biylmekte zorlanan Alman-
ya ekonomisinde nominal faiz dismesine ragmen enflasyonun
Uzerinde seyrederek zaten cok diisiik olan yatirim harcamalarini
daha da baskiladi. Sonugta AB global blylime pastasindan fazla
bir pay alamadi.

Yillarca deflasyonla savasmakta olup faizleri sifirlamasina rag-
men bir sonug alamayan Japonya da blitge agiklarina hiz verdi.
2000 yili sonunda GSYIH'nin yiizde 6’si boyutunda olan olan biit-
ce agigl 2003 sonunda ylizde 7.1'ine, 2000 yili sonunda
GSYiH’nin yiizde 101’ olan kamu borcunun GSYIH’nin orani ise
2004 yilinda yiizde 145’e yiikseldi.

Ozetle, gelismis Ulkelerde sadece para politikalari degil biitge agik-
lari da global bliylimeye ciddi bicimde destek veriyordu. Yukardaki
rakamlar ve yorumlar bunu saniriz en agik sekilde ortaya koyuyor. B
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which suffered from high taxes, were left behind in the productivity
increase with the technology boom in other countries. The budget
deficit of all major economies such as Germany, France and Italy
went above three percent of the GNP, the upper limit set by
Maastricht. Germany experienced a 3.7 percent budget deficit to
the GNP, France 3.8 percent and Italy 3.1 percent.

This situation led to tough debates between the great states and
the EU member states such as Spain, Denmark, Sweden, the
Netherlands and Belgium that complied with the criteria and
that had allowed growth to be a lesser priority. In addition, the
great countries’ efforts to ease the Maastricht limits revealed
that these deficits were permanent and that they did not have the
intention to tighten up their budget policies in the short term.

The ECB that carries conservative gene of the Bundesbank acted
move cautiously than the US against this loosening. It further
pressured the very low investment expenditure that is slightly above
the inflation rate. This is despite the nominal interest rate decrease
in the German economy, which has been suffering for a long time
from not being to able develop consumer growth. As a result, the
EU did not get much of a share from the global growth cake.

Japan, which has for years being fighting deflation and despite
its bringing interest rates to zero, did not gain an outcome and
indeed its budget deficits grew. The budget deficit that was at six
percent of the GNP at the end of 2000, rose to 7.1 percent in
2003 while in 2000 public borrowing had been 101 percent of
the GNP in 2004 to 145 percent GNP.

Briefly, in developed countries not only money policies but also the
budget deficits were giving significant support to global growth. We
believe that the figures above reveal this most clearly. B

(Gelecek sayida: Global ticaret patlamasi ve 2005’te durum / In our next issue: Sudden increase in global trade and situation in 2005)
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