





Table 8
Correlation between Real Estate Prices and Rents
(Ankara, 32 Districts)

Corr(Rent,Price)

2000 — Jan 0.84
(0.10)
2001 — Jan 0.39
(0.16)
2002 — Jan 0.84
(0.09)
2003 — Jan 0.82
(0.10)
2004 — Jan 0.74
(0.12)
2005 — Jan 0.78
(0.11)
2005 — Feb 0.81
(0.10)
2005 — Mar 0.84
(0.09)
2005 — Apr 0.74
(0.11)
2005 — May 0.85
(0.09)
2005 — Jun 0.87
(0.08)

* Figures in parenthesis are standard deviations.



Table 9a

Real Estate and Stock Market Wealth Effect on Consumption
Sample 1990Q1 — 2005Q5

(CT/YD)t (CD/YD)t (CSD/YD)t (CS/YD)t
constant 0.64% 0.144553%  0.102969%  0.069326*
(0.01)  (0.006702) (0.102969)  (0.000747)
REWt-1 0.21%  -0.308168% 0.128204*  0.007072
(0.06)  (0.055817) (0.128204)  (0.007942)
SMWt-1 0.002  0.031105%  -0.004475  0.001288
(0.01)  (0.011727) (-0.004475)  (0.002228)
R2 0.17 0.39 0.27 0.02
4 of obs. 63 63 63 63

Seasonally adjusted series tramo/seats
* indicates significance at 1 percent.

Table 9b

Real Estate and Stock Market Wealth Effect on Consumption
Sample 1990Q1 — 2005Q5
(inclusive of crises dummies)

(CT/YD)t (CD/YD)t (CSD/YD)t (CS/YD)t
constant 0.64* 0.15% 0.104036%  0.069840*
(0.01) (0.006971)  (0.002871)  (0.000732)
REWt-1 0.19% -0.30* 0.126044%  0.002422
(0.06) (0.055558)  (0.022984)  (0.007900)
SMWt-1 -0.01 0.03* -0.005565  0.000382
(0.01) (0.011650)  (0.006511)  (0.002288)
D94 0.01% -0.02* -0.003273  0.003330%*
(0.004) (0.006205)  (0.003019)  (0.002014)
DO1 -0.02* -0.01% -0.009070%  -0.002649*
(0.006) (0.003815)  (0.002274)  (0.000793)
R2 0.21 0.45 0.30 0.12
# of obs. 63 63 63 63

Seasonally adjusted series tramo/seats
* indicates significance at 1 percent.
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Table 10

Home Ownership
Percentage of Population*

TURKEY

Us
GERMANY
ITALY
SPAIN
NETHERLANDS
IRELAND
JAPAN

UK
CANADA
AUSTRALIA

71.95
43.60
56.22
80.00
82.90
53.00
76.92
79.26
70.00
65.20
70.00

* Total of Urban and Rural
Source: Terrones, M, (2004), “Three Current Policy Issues”

World Economic Outlook, IMF. pp. 71-89 and TURKIYE ISTATISTIK YILLIGI,

2004, P.369
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Graph 1

From Government Bonds to Loans
(Percent of Total Assets)
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Graph 2

Sale Prices in 32 Districts of Ankara
(YTL, January Figures, 2000-2005)
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Graph 3

Interest Payments for 1000 YTL Loan
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Graph 4

Comparison of Ankara Rent Data with Rent Price Index
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