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INTRODUCTION

Although science progresses rapidly, it has managed to make our lives easier in every field. The British thinker
Francis Bacon, who said at the beginning of the 17th century, “Knowledge is a source of power” have confirmed
today’s scientific progress. However, it was necessary to wait for the nineteenth century for the emergence of so-
cial sciences and the division of knowledge into disciplines. Efforts to obtain objective information based on em-
pirical findings about social reality have highlighted many topics and disciplines. By the early 1900s, five social
sciences agreed; History, Economics, Anthropology, Political Science and Sociology.

Economic activities have gained a global structure with the increasing importance and the progress of informa-
tion technologies. Business has spread its activities through information technologies and have used informa-
tion and information technologies as a strategic force in their competitive efforts. The use of financial resources,
which gained importance during the industrial revolution, now has been replaced by the information economy.
Knowledge has become an opportunity cost of financial capital. Production, consumption, distribution relations

and economic structure, which are considered as the basic elements of the economy, have been restructured on

the basis of knowledge.

Today, with the development of technology and communication systems, access to full information about markets
has been paved. Economic units now prefer to exchange information based on sound data rather than estimation
in making decisions regarding production and consumption (Yardim Kilickan, Karacan; 2019)

This book reflects the diversity of social science debates and includes three titles; economic growth and globaliza-
tion; economic and game theory; and public finance. There are various scientific studies under the title of eco-
nomic growth and globalization. In the analysis of the relationship between globalization and poverty, we see that
there is a positive relationship between globalization and poverty. In another study, the measure of globalization
is evaluated. According to the study, the higher the level of inter-communal interaction means that the higher
the degree of similarity and the higher the degree of globalization. Another section examined the relationship be-
tween the inflows of foreign capital and economic growth while testing for the moderating role of financial de-
velopment. The section which is on nuclear energy said that nuclear energy will have a positive impact on na-
tional economies, if the necessary security measures are taken. Last section said that external debt has a negative
effect on economic growth.

Under the title of Economics and Game Theory, there are various economic studies and applications of game the-
ory. Heritage fights are examined in a game theory analysis. In another study, the contribution of Kocaeli Uni-
versity to the city economy was examined in game theory analysis. In addition, another study related to Munzur
University is included in this section. The study of Crypto Coins is a popular topic today. The following sections
analyze the special educations situation in Turkey.

In the public finance department, municipal financial sustainability in Turkey, the situation in the informal econ-
omy in Greece and Germany, new tax reforms in fiscal policy, the relationship between the share certificates with
the last phase ratio were examined. We hope that the studies in this book will be beneficial for researchers work-
ing in the field of social science.
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In the first chapter of the first part, Alper and Oktayer discuss the relationship between poverty and globaliza-
tion by using panel data for 100 countries all around the World over the period 1890 to 2017. In this paper, it
is seen that economic growth is a pro-poor growth, democratization is an important factor in reducing poverty.
Economic liberation does not seem to be beneficial mean for reducing poverty and public backlash to globaliza-

tion is a potential factor of globalization in reducing povery.

In her article, Cambazoglu points out the traditional and modern definition, classification of dollarization,the pro-
sand cons of dollarization and dollarized economies. The results show that partial & de facto (A1) dollarization
is generally preferred as the predominant regime in developing countries. On the other hand, full &de jure(B2)

dollarization occurs in least developed countries.

Cambazoglu, in her contribution to define and compare the indexes [(AT Kearney / Foreign Policy Globalization
Index (ATK / FP), KOF Globalization Index (KOF), CSGR Globalization Index (CSGR), Maastricht Globaliza-
tion Index (MGI) and New Globalization Index (NGI)] and international institutions for measuring economic,
social, and political dimensions of globalization. It can be said that the old view of globalization (the view based
on the basis of commercial and economic relations) has been replaced by the new view of globalization (the view
that deals with globalization in terms of its economic dimension as well as its social, cultural, political and tech-
nological dimension). In this context, the aim of the study is to identify and compare these indices developed to

measure the extent of globalization

In the fourth chapter, Satrovic has examined the relationship between the inflows of foreign capital and economic
growth while testing for the moderating role of financial development in the period between 1993 and 2015. The
link of interest has been explored in the case of 75 countries,35 developed and 40 developing economies. The
policy implications of the general results of this paper point out that foreign capital inflows has appeared as the
policy variable for accelerating economic growth in both developed and developing countries. She focuses on the

importance of energy consumption for economic growth.

Govdeli, aimed to analyze the relationship between nuclear energy consumption and the economic growth of 22
developed and developing countries during the period of 1990 and 2017. Econometric methods, the year range
of the data used in the study are the differences of this study from the other studies. His analysis show that the
economic growth of countries increased with nuclear energy consumption. With this in mind, the author clari-

fies that nuclear energy has a positive impact on national economies, if the necessary security measures are taken.

Yigitbag and Cambazoglu’s goal in their contribution to the issue is to analyze how the economic growth of Tur-
key as a developing country is affected by its attempt to solve the savings gap problem through external debt.
There are different aproaches in economic theory explain the relationship between external and economic growth
borrowing. These different approaches can be grouped around three main perspectives: An approach that advo-
cates the negative relationship between external debt and economic growth, an approach that advocates the pos-
itive relationship between external debit and economic growth and a mixed approach based on the Laffer Curve.
In this context, the purpose of the study based on the Solow Growth Model for Turkey sample to interrogate the
relationship between economic growth with debt VAR method for the period between 1989 and 2017. However

which of views on this subject is valid for Turkey sample is determined.
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If we summarize, the economic growth of external debt for the period examined in the sample that negatively af-
fects Turkey. It was found that the increase in foreign borrowing was due to openness, changes in fixed capital,
economic growth and population growth respectively. However, it is concluded that the population has a negative
impact on economic growth and the driving force of economic growth is fixed capital investments.

In the first chapter of the second part, Giimiis, Giimiis and Kog focus on the subject of property is an important
issue that flourishes where the low and economy combine. Individuals are enpaged in heritance struggles in or-
der to obtain more rights than the inheritance. There is a strong relationship between in heritance fights and the
level of domestic violance. Family members beliefs about each others types can affect their optimal behaviour. In
this study;, the interaction between two heirs is presented within the framework of signalling game.

In the Giimiis, Giimiis and Koc’s article,the effects of the establishment of Kocaeli University on the economic
development of Kocaeli are evaluated. Economic Development Index takes into account the variables of educa-
tion health and growth in the calculation of economic development. Therefore, the effect of the education sector
is highly effective on the realization of economic development. It is understood that the establishment of Kocaeli
University affects positively not only city of Kocaeli and Turkey’s economic development .

Topraker and Giines concentrates upon the direct and direct economic impact of Munzur University in the local
economy of Tunceli. In order to calculate the contribution of Munzur University to Tunceli economy direct, in-
direct and stimulated contributions to the Tunceli economy were calculated from the expenditure data of univer-
sity staff, students and visitors. Keynesian expenditure multiplier coefficients were estimated from the stimulated
contributions. It should be concluded that it supports the proposition that university should be established in
each city. Their analysis shows that Universities are institutions with very different priorities and should be eval-
uated for the development of their region-city as a result but not as a goal.

This article point to the development of crypto Money in Turkey. In this study Simgek discuss concept of crypto
currency, the type of crypto currencies, advantages and disadvantages of crypto currencies and the state of cryp-
to-currency market in Turkey.

Giimiisoglu and lhan focus on the emerging private education in Turkey and on the determinants of school
choices and also analyze if there are any gender differences or not. Throughout this aim, a data set from a survey
with 2366 youth participants is used. With this in mind, it can be said that private school choice does not depend
on controlled variables (such as income, education level, household religious status etc.) for males while it matters

for females. Their analysis show that there is a significant gender effect on private school decision.

In the first chapter of the third part, Korlu focus on the importance of budget balance in municipalities and exam-
ine the expenses of municipalities in Turkey and their stuation in terms of fiscal dicipline and mention the thing
which have to be done in order to increase the income items of municipalities and also suggestions on about what

can be done in municipalities in order to reduce expenditures and ensure fiscal discipline.

In this study, Kenanoglu first of all the conceptual framework of the informal economy (classification, causes, pos-
itive-negative effects,and measurement methods) draw. The dimensions of the informal economy of the Greek
and German economies have been examined within the scope of the literature review. Informal activities in the

economies of these countries and what they mean informal propertionally are examined by the studied of different
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researchers. The causes of informal activities in Greece and Germany were examined and solutions were discussed

in the context of the measures taken by the Greek and German goverments.

Kaya concentrates on the new reforms of tax auditing in his study. The tax auditing as a result of the low levels of
tax awareness compared to other countries, there are important duties of the tax administration in taxation based
on declaration principle in order to make tax audits functioning more frequently and effectively. Tax audit has an
important potential to increase tax revenues. Efficiency in tax audit will be enhanced through risk-based analysis
centers, which have recently been established in our country. In this direction, in this study, considering the con-
cepts of effectiveness in tax audit and revenue deficit, the writer has identified the malfunctions encountered in
tax audit in Turkey and those necessary to be fulfilled to eliminate these malfunctions, relationship between tax
incomes and tax audit, as well as the importance of new risk analysis system during tax audits.

Atalay and Simgek goal in their contribution causality relationship between stock prices and interest rates. With
the globalization tendency, there is an increase in interest and interaction with external developments in economic
structures. One of the most important economic indicators of this interaction is stock prices. Equity prices are
generally affected by economic developments in both national and international areas. Therefore, the relationship
between stock prices and interest rates is considered to be an important issue to be examined. The relationship
between this study in Turkey in stock prices and interest rates were examined in a way that also included global
finance at the start of the year between 2007 and 2008 ,year of crisis. Stability of the series was investigated by
Augmented Dickey Fuller (ADF) and Phillips-Perron (PP) unit root tests. According to the granger causality test,
causality was found between the interest rates and the return on the shares of public banks.

This issue of Current Debates in Economic Growth ¢ Public Finance ¢&Game Theory studies adresses crucial ques-
tions pertaining both to economic growth, globalization, public finance and game theory. We hope that our read-
ers will enjoy and benefit from these contributions.

September, 2019
Lsmail Siviner
Hamza Simsek
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GLOBALIZATION AND POVERTY: A PANEL EVIDENCE
FROM WORLDWIDE COUNTRIES

Berk Alper', Asuman Oktayer*

Abstract

Globalization refers to the phenomenon of increased capital and labor mobility and integration of related poli-
cies across the globe. Despite observing its outcomes for almost half of a century, the effects of globalization are
still highly debated. In this study, the relationship between poverty and globalizationis discussed. We investigate
the relationship between poverty and globalization by carrying out econometric techniques for 100 countries all
around the world, covering the period 1990-2017.The results of our analysis in which we use fixed-effect pa-
nel on annual data show thateconomic globalization has a positive and a significant impact on poverty. Besides,
our results denote that financial globalization increases poverty as well while there is no significant relationship

between trade globalization and poverty.

Key Words: Globalization, Poverty, Economic Globalization, International Trade, Financial Openness

INTRODUCTION

Globalization is a highly debated phenomenon and scholars have many different approaches to this issue. Some
praise its virtues while others critizes its devastating consequences. For example, Bhagwati (2004) believes that glo-
balization has promoted democracy and, reduced poverty by means of increasing growth rate. However, Bourdieu
(1998) have a different understanding of globalization. According to Bourdieu (1998), the process of globalization
entails a programme for destroying collective structures which may hinder pure market logic. In order to promote
and safeguard the efficiency of markets; political barriers, which create obstacles to those who are the owners of
capitals, should be eliminated. Therefore, this concept includes conditions in the economic, political and social
areas that a country that is involved in the process of globalization has to realize. These conditions have been in-
troduced with the Washington Consensus and are being implemented as part of the austerity programs designed
by the International Monetary Fund (IMF) and the World Bank (Yeldan, 2007), especially for developing coun-

tries that are struggling with the crisis.

Leaving aside the arguments on globalization for a moment, this term can be broadly defined as a process which
brings about integration of national economies via international trade, foreign direct investments, short term cap-

ital flows, international flows of labor and of technology (Bhagwati, 2004).

1 Yildiz Technical University
2 Yildiz Technical University
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1.1. Developments in the Process of Globalization

Globalization is highly discussed with the effects that it brings about. One of the striking developments in the
process of globalization is the decreasing extreme poverty. As can be followed from figure 1, an important propor-
tion of the World population, like 42.1 percent, was living on less than $1.90 a day at 2011 international prices
in 1981, while this rate fell to 9.9 percent in 2015. In other words, poverty level across the World has decreased
to one fourth of the initial level.

Figurel. Percentage Of The Population Living On Less Than $1.90 A Day At 2011 International Prices
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World Bank. Poverty and Equity Database. https:/ldatabank.worldbank.org/datalsourcelpoverty-and-equity [05.04.2019]

Another important development in the globalization process is the increase in international trade level. The ratio
of international trade to GDP has risen almost continously from 35.3 percent in 1986 to 60.8 percent in 2008.
The financial crises pushed the global economy into a harsh downswing that world trade shrank at an unseen rate
since the Great depression of 1929. After a sharp decline by approximately 14 percent in 2009, the world trade
began to rise again to the levels even higher than the levels in 2009 today.

Figure 2. International World Trade (% of GDP)
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In addition to international trade, international financial investment transactions have increased considerably since

1980.Figure 3 shows the trend of financial globalization. This graph is depicted by using finance sub-index of
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KOF Index of Globalization data conceived by Dreher (2006) and reviseted by Gygli, Haelg, Potrafke and Sturm
(2018). As can be seen from the related figure, financial markets have been significantly globalized since 1980. The
value of financial globalization index is 39.5 in 1980 while it is 60 in 2016; which means a 52 percent increase.

Figure 3. Financial Globalization
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Dreher, A. (2006). Does globalization affect growth? Evidence from a new index of globalization. Applied economics, 38(10), 1091-1110.

As can be followed from figure 4 and figure 5 which show the Gini index values related to some developed and
developing countries, developments related to income inequality issue are mixed. To clarify, in countries like Costa
Rica, USA, and Spain income inequality seems to rise. However, it decreases in some other countries like Mex-
ico, United Kingdom and Brazil.

Figure 4. Gini Index for Some Developed Countries
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Figure 5. Gini Index for Some Developing Countries
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Deindustrilization is observed to have gone up in developed countries,as can be seen in the table 1. According to
Yeldan (2007), increased deindustrilization in developed countries is a result of demise of Fordist production tech-
nologies in sustaining profitability of capital. The Fordist model was based on mass production for a mass con-
sumption market. The need for mass consumption has, in turn, necessitated a generally tolerant stance towards
wage-labor through recognition of many labor rights. However, with the spread of production facilities across the

world, this production system reached is limits.

Table 1. Manufacturing, Value Added(% of GDP) in Developed Countries and the Worl

1980 | 1990 | 2000 | 2010 | 2016 | 2017 1980 | 1990 | 2000 | 2010 | 2016 | 2017
Australia | na. | 13.8 | 11.6 | 8.0 |6.07 |5.75 | ltaly na. | 199 | 175 | 142 | 148 | 14.9
[ON na. |na. |[15.0 |12.1 [ 11.5 |[n.a. | Netherlands | 16.6 | 169 |13.7 | 10.5 | 1.1 1.1
Austria 21.2 | 19.6 | 18.2 [16.5 | 16.7 | 16.6 | Norway 13.5 | 10.3 | 8.84 | 7.19 | 6.52 | 6.30
Belgium | n.a. | na [17.5 | 13.2 | 12.6 | 12.8 | Sweden 20.9 |18.4 |20.3 | 16.3 | 134 | 13.6
Denmark | 16.0 | 14.9 | 14.1 |10.9 | 13.0 | 12.5 | Switzerland |n.a. |20.5 |17.9 | 18.8 | 179 |17.9
Finland 242 195 | 242 | 17.1 | 14.7 | 152 | UK n.a. 16.7 | 13.1 [8.90 |8.94 | 8.97
France 18.5 | 16.2 | 14.5 |10.3 | 10.3 | 10.1 | Japan na. | na |22.6 |20.8 [21.0 |na.
Germany | n.a. |na. |20.7 [20.0 |21.1 |21.1 | World na. |na |169 | 160 |157 | na

World Bank, World Development Indicators, https://data.worldbank.org/[05.04.2019]

By means of intensified competition, which stems from technological reverse engineering, imitation and cheap
labor costs, developing countries mainly of East Asia started to capture market shares that traditionally belonged

to the North. All in all, ascendancy of finance over industry has been witnessed during this era.

14



CURENT DEBATES IN ECONOMIC GROWTH & PUBLIC FINANCE & GAME THEORY STUDIES
Unal Caglar, Hamza Simgek, lsmail Siriner

2.Literature Review

2.1. Theoretical Literature

The literature examining the relationship between globalization and poverty focuses on economic consequences

of globalization that affect poverty.

2.1.1. Poverty Alleviation

Fischer (2003) and some other economists stated that poverty has decreased due to the increasing growth rates in
the globalization period. In particular, high growth ratesand the decline in poverty in China and India contrib-
uted to the decline in poverty in the world. Fischer (2003) suggests that both of these countries achieved that by
means of pro globalization policies. That being said, it does not mean that every detail in Washington Consensus
is followed by China and India. Bhagwati and Srinivasan (2002) suggest that free trade is beneficial for the poor
in developing countries since these countries have comparative advantage in producing goods with unskilled la-
bor; therefore demand for such labor increases. Besides, according to them, trade is beneficial for also another rea-
son. The reason is that if a developing country wishes to maintain an export promoting strategy, it will have to
maintain macroeconomic stability since, for example, low inflation is an important matter for such a country in
order to stay competitive. Since poor people are vulnerable to inflation, open market and free trade policies ben-
efit them. However, it is also stated that drop in real wage, as a consequence of inflation, leads to increase in em-

ployment. Therefore, inflation may reduce poverty (United Nations, 2010a).

Financial development may also reduce poverty. With better access to finance, poor people may become entrepre-
neurs and as a consequence of this, their income increases and then poverty reduces (Demirgii¢-Kunt, Honohan
&Beck, 2008). Claessens and Perotti (2005) are the economists who pay special attention to the importance of
access to finance. In their study, they claim that when financial liberalization occurs in a country in which politi-
cal and economic inequality are high, the poor are not likely to attain the benefits of the liberalization. The ben-

efits are captured by elites who have ties with ruling party. Pakistan can be shown as an example of this situation.

Harrison (2006) has a different approach to this issue.According to him, the poor in the countries with an abun-
dance of unskilled labor do not always get benefits of globalization since labor is not mobile as Heckscher Oh-
lin theorem predicts. For acquiring benefits of international trade (between developing and developed countries)
and of comparative advantage, labor needs to be able to move out of contracting sectors and into expanding
ones. However, poverty decreases in countries where exports increase. She suggests there are countries that bene-
fit from rising capital flow but when financial crises occur, poors are likely the ones who bears the burden. Har-
rison (2006) demonstrates that poors can get benefit from globalization as long as globalization is accompanied
by complementary policies. To clarify, countries that liberalize their capital accounts should establish reliable in-
stitutions and pursue macroeconomic stabilization policies.For example, in Colombia, increasing export activity
has been associated with an increase incompliance with labor legislation and a fall in poverty.In addition, Harri-
son (2006) pays special attention to the social safety net and stated that poor farmers in Mexico did not receive

income support from the state, and their actual revenues would be halved in the 1990s.
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2.1.2. Rise In Growth

Some economists assert that there is a positive relationship between globalization and growth. According to the
traditional trade theory, if all countries specialize in production of the goods in which they have comparative ad-
vantage, world output will be greater, and, via trade, each nation will share in the gain (Salvatore, 2011).

Prebisch (1959) has a different opinion regarding this matter. In his model, there are two countries, developing
and developed countries, and two goods. Developing countries produce a good which has low income elastic-
ity of demand whereas developed countries produce a good which have higher income elasticity of demand. He
also assumes that both countries have the same initial growth rate.As a result of trade between them, growth rate
of import exceeds growth rate of export in developing countries, which leads to trade deficit. This current ac-
count deficit is not sustainable if it is not financed by external savings. Eventually, the developing country low-
ers its growth rate of import by lowering its economic growth rate. Ultimately, income gap between developed
and developing countries rise.

In the literature, some studies support the idea that free trade boosts growth rates whereas some favours protec-
tionism for increasing growth rates. For example, Dollar and Kraay (2001) demonstrate that countries who liber-
alized their trade account, experienced high growth rates, such as Jordan, Argentina and China. However, O’Ro-
urke (2000) finds positive relationship between tariffs and growth.

According to some scholars there is a positive relationship between financial globalization, financial development
and growth. According to Mishkin (2009), financial globalization can stimulate financial development. Mishkin
(2009) states that entry of foreign capital and institutions cause domestic financial institutions to lose customers.
In order to survive, domestic financial institutions have to find new customers and lend to them profitably. How-
ever, to accomplish this, they need to have information to differentiate good credits from bad ones and monitor
borrowers to make sure they do not take excessive risks. Therefore, they realize they need to support institutional
reforms such as disclosure requirements. There is also another benefit of financial globalization. Because foreign
capital could enter domestic financial markets freely, availability of funds increased. As a result of that, price of
capital decreased and investments rose which encouraged economic growth. Besides, with the help of availability
of funds, competition went up as well.

Levine and King (1993) in his study found that financial development fosters economic growth. In his study,
Levine and King (1993) state that, risk diversification may encourage innovative activities. According to them,
agents are trying to make technological advances in order to gain a profitable market niche. However, engaging
in innovative acitivities are risky. They suggest that, being able to hold diversified portfolio of innovative activi-
ties reduces risk and promotes investment in such activities. Therefore, advancement of technology could occur
and economic growth rises.

2.1.3.Capital Mobility and Crises

The relationship between capital mobility and crises is one of the most controversial issues. Some economists are
against the idea of free capital mobility, even though they are firm supporter of free trade and globalization. For
instance, Bhagwati (1998) supports free trade but is against free capital mobility. He asserts that countries with
free capital mobility are prone to crisis and give up their political independence. Bhagwati (1998) states that crises
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took place in Asia is related to capital account liberalization; total private capital inflows to Malaysia, South Korea,
Thailand, and the Phillipines jumped from $41 billion in 1994 to $93 billion in 1996. However, the situation
suddenly changed to an outflow of $12 billion. In addition, he suggests that gains of capital account liberaliza-
tion, such as stimulating growth rate, are negligible. For example, countries like China and Japan had remarkable
growth without capital account liberalization.According to Yeldan (2004), increasing hot money flows created un-
certainty and instability in production and real investment decisions.

2.2. Empirical Literature

The empirical literature on the relationship between globalization and poverty is quite extensive. One of the im-
portant studies aiming to reveal the relationship between the stated variables is Bergh and Nilsson’s (2011). In
their study Bergh and Nilsson (2011) use four-five years averaged data covering the period 1988-2007 for 114
countries. They found that economic globalization and social globalization reduce headcount ratio.

Lee (2014) examines the relationship between globalization and poverty by usingdata covering the 1990-2004 pe-
riod and includes only lower and lower middle income countries. He found that the trade liberalization decreases
the headcount ratio whereas the financial integration increases the headcount ratio.

In the study carried out by Dollar and Kraay (2002), there is no direct significant effect of economic openness on
poverty. Nevertheless, they found international trade openness positively related with growth, whereas negatively
related with poverty. Thereby, international trade can reduce poverty through boosting growth rates.

Yanar and $ahbaz (2013)found that economic globalization has an insignificant effect on poverty whereas polit-
ical and social globalization have a statistically significant and negative impact on poverty in their study where
theyuse cross sectional data from 2010 for 102 developing countries.

3.Empirical Analysis: Globalization and Poverty Relationship
3.1. Model Specification and Data

In our study the relationship between economic globalization and poverty is investigated by using panel data. We
use annual data for 100 countries all around the world including the period 1990 to 2017. After running parti-
cular tests like Likelihood Ratio, Hausman Test, we employ the fixed effect model. As a dependent variable rep-
resenting poverty, headcount ratio at 1.90$ a day (2011 PPP) (% of population) is chosen.

Our model is as given below:

HeadcountRatio;, = C + a;, lgdppc + B;,edu + 8;, KOF + y;, demo + g;, lifeexp + ¢;, gini +
Aye + By 1)

where, C is the constant, A is acountry fixed effect, and p is the error term.

In table 2, all the variables used in the model and related data sources are given.
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Table 2. Variables and Sources

Variables Definitions Data Source

Headcount Percentage of the population living on less than $1.90 ~ World Bank, Poverty and Equity Database
Ratio a day at 2011 international prices

lgdppc Log of real per capita GDP, in 2011 US$ World Bank, World Development Indicators
Database

lifeexp Life expectancy at birth World Bank, World Development Indicators
Database

gini Gini coefficients World Bank, Poverty and Equity Database

edu Mean years of schooling United Nations Development Reports
htep://hdr.undp.org

demo Polity Score -Polity IV Dataset Center for Systemic Peace- INSCR Datapage

KOF A Economic Globalization Gygli,Haelg, Potrafke & Sturm (2018)

KOF B Trade Globalization Gygli,Haelg, Potrafke & Sturm (2018)

KOF C Financial Globalization Gygli,Haelg, Potratke &Sturm (2018)

3.2. Empirical Result

Using fixed effect model, the relationship between globalization and poverty is analyzed. The result can be fol-
lowed from the table below:
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Variables Model 1 Model 2 Model 3 Model 4
lgdppc2011 -13.10%* -13.79%* -13.29%* -14.35%**
(-1.161) (-1.075) (-1.227) (-1.042)
edu -0.693** -0.878*** -0.764*** -0.897**
(0.256) (0.288) (0.227) (0.340)
gini 0.455%* 0.454%* 0.459%+ 0.435%*
(0.0635) (0.0625) (0.0654) (0.0630)
demo -0.0578*** -0.0593*** -0.0589*** -0.0569***
(0.0201) (0.0198) (0.0188) (0.0201)
KOF A 0.0824**
(0.0338)
lifeexp -0.358*** -0.363*** -0.372%** -0.338***
(0.0751) (0.0758) (0.0776) (0.0711)
KOF B 0.0290
(0.0293)
KOF C 0.117%**
(0.0363)
Constant 145.3%** 148.7%** 146.8*** 150.8***
(-9.832) (-9.302) (-9.795) (-9.290)
Obs 1980 1978 1978 1978
R-sq 0.404 0.405 0.403 0.412

Notes:

1)Standard errors are estimated by using Driscoll-Kraay estimator as it can produce standard errors which are re-
sistant to autocorrelation, heteroscedasticity and, cross section dependancy (Tatoglu, 2016,pp.276-279).

2)Standard errors are in paranthesis.

3)***,*** denote statistical significance at the 10%,5%, 1% levels, respectively.

As seen in the table, GDP per capita have a negative relationship with extreme poverty. Such a finding is consis-
tent with the findings of Dollar and Kraay (2002). Besides, our results denote that an increase in mean years of
schooling (education) leads to a lower rate of poverty. According to Caliskan (2007) an increase in productivity as
a result of an increase in the level of education leads to arise in the income of individuals. Gini coefficient is ob-
served to be postively associated with headcount ratio. Gini may effect growth rate adversely for two reasons: first

of all, greater inequality may become unacceptable to voters, hence they would demand high taxes and regulations
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which are not pro business policies, all of which may decrease incentives to invest. Besides, income inequality may
induce political instability and social unrest, with harmful effects on growth (Cingano, 2014). Second explana-
tion is demand oriented. Marginal propensity to consume is believed to decrease as individual’s income rises. Ber-
nstein (2013), from a Keynesian point of view?, asserts that in a country where income inequality is low, since
low income consumers have a higher tendency to consume, consumption expenditure in the country would rise,

so would growth increase as well, and this faster growth leads to more investment.

Negative coefficent of life expectancy at birth states that an increase in health conditions leads to a decrease in pov-
erty. According to some scholars, health conditions have impact on education and cognitive ability. More clearly,
it is stated that there is a positive relationship between class attendance and health conditions (Currie, Stabile,
Manivong & Ross, 2010). Also ill health affects cognitive skills adversely (Bloom & Canning, 2009). Therefore,
we may expect that a rise in health conditions leads to an increase in productivity which leads to an increase in

income and a rise in growth. Thus, in the end, poverty decreases through rising growth rate or rise in income.

The negative coefficient on democracy states that a higher level of democracy in a country decreases poverty. Ac-
cording to the median voter theorem, there is a positive association between democracy and redistributive poli-
cies. The theorem asserts thatunder universal suffrage, when income is unequally distributed, the median income
falls below the mean income. Since the decisive voter earns an income below the average, this voter presumably
chooses redistribution policies or higher tax rate.As a result, democracy is expected to reduce the level of povert-
y(United Nations,2010b).Kamal (2000) states that democracy allows poor people to influence and develop poli-

cies which would be to poor people’s interest.

The most important results that constitute the purpose of our study are those that reveal the relationship between
globalization and poverty. As seen in table 3, economic globalization and financial globalization is found to be po-
sitively associated with poverty where trade globalization is statistically insignificant. As mentioned earlier, there is
a close relationship between capital mobility and crises. When crisis occurs, the poor are likely the ones who be-
ars the burden as Harrison (2000) states.

Conclusion

In this study the relationship between economic globalization and poverty is investigated by using panel data for
100 countries all around the world over the period 1990 to 2017. In this paper, it is seen that economic growth
is as pro-poor growth which is consistent with the findings of Dollar and Kraay (2002). Being able to have ac-
cess to education and health services is an important matter for people. Policy makers should implement policies
which makes education and health services acquirable for people from every income level. Countries wishing to
reduce extreme poverty, should apply redistributive policies, as the result reveals a positive relationship between
income inequality and poverty. Result also points out that democratization is an important factor in reducing
poverty. Economic liberalization does not seem to be beneficial mean for reducing poverty, as we already repor-
ted that financial globalization is positively asscoiated with poverty and trade liberalization is found to be insig-
nificant. Such negative outcomes of globalization in reducing poverty maybe one of the potential factors in pub-
lic backlash to globalization.

3 According to Bernstein (2013), Keynesian accelarator models presume that investment is a function of output growth and hence
consumption.
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XENOMONETIZATION: IS IT DOLLARIZATION?
Birgiil Cambazoglu'

Abstract

Many marker economies, which have weak macroeconomic structures, experience the problem of xenomonetization in
different forms (usually dollarization and, in recent years, euroization). For this reason, the phenomenon of dollariza-
tion is an important problem to solve in micro and macroeconomic levels, especially in developing countries. Dollariza-
tion, which refers to a shift from domestic currency to foreign currency, differs and reshapes depending on the fact that
domestic residents prefer foreign currency for the three basic functions of money. From this perspective, it seems that dol-
larization emerges in different forms in each country. Therefore, the existing literature lacks a consensus on this issue.
Against this background, the aim of the study is to give a multifaceted definition of dollarization, to explore its advan-
tages and disadvantages, and to determine which dollarization regime has been preferred in selected dollarized econo-
mies. The results showed that that partial / de facto dollarization is generally preferred as the predominant regime in de-
veloping countries, while full / de jure dollarization occurs in least developed countries.

Keywords: Xenomonetization, Dollarization, Dollarized Economies

Introduction

For more than five decades, some developing countries, mostly based on the market economy, have been deeply
experiencing the phenomenon of “xenomonetization” or “alienation of monetization” due to their macroeco-
nomic instability. It can be said that the phenomenon of xenomonetization is generally integrated with the phe-
nomenon of dollarization. The main reason for this is that the United States dollar is in most cases the foreign
currency, which is meant by xenomonetization (Slivinkski, 2008). However, shifts have also occurred to different
currencies other than the US dollar. Concepts such as “euroization” or “bitcoinization” have in recent years been
derived on the basis of currencies preferred in a national economy as a foreign currency. Apropos of the essence
of the derived concepts, they all point to the same implication: in a country where the national currency cannot
fulfill any or some of the three basic functions, a shift or escape occurs to a foreign currency. Therefore, in this

study, the phenomenon of xenomonetization is explained by the term dollarization.

The economic literature lacks a consensus on the phenomenon of xenomonetization. This situation mainly re-
sults from the lack of consensus on what the concepts of currency substitution and dollarization mean. The ma-
jor reasons for this can be listed as follows: a wide range of concepts have been derived in relation to the aforesaid
concepts; these concepts are synonymous although they are said to be dissimilar; and efforts are made to differ-
entiate these concepts and to evidence their nonsynonymy (Milenkovi¢ & Davidovi¢, 2013). In the most cited

paper in the economic literature, Calvo and Végh (1992) use the three traditional functions of money to explain

1 Aydin Adnan Menderes University
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the concepts of dollarization and currency substitution, which stand for a shift or switch from domestic to for-
eign currency. Currency substitution refers to the use of foreign currency as the preferred medium of exchange in
high-inflation countries, while dollarization stands for the use of foreign currency as the preferred unit of account
and store of value. In the light of this differentiation, the preference for foreign currency in high-inflation coun-
tries emerges first as a unit of account or a store of value and then as a medium of exchange. In other words, it
is stated that currency substitution has been experienced in the final phase of the dollarization process. It should
be noted that both fiscal imbalances and high inflation are experienced in a country during the final phase. Thus,
the domestic currency of that country is unable to fulfil its most important function. In some studies, the phe-
nomenon of currency substitution experienced in the final phase is also divided into “currency substitution” and
“pure currency substitution”. The case in Latin America (Argentina, Peru, and many other countries of Central
America) in the 1970s is given as an example of this division. Xenomonetization during the hyperinflation in
Latin America in those years is called pure currency substitution (Catao &Terrones, 2016). What matters here is
during which inflationary process currency substitution and pure currency substitution occur. Currency substi-
tution is experienced in high inflation (runaway inflation) countries, while pure currency substitution is experi-

enced in hyperinflation countries.

This study used the concept of dollarization to refer to xenomonetization and discussed the issue under dollar-
ization because the shift from domestic to foreign currency embodies the very essence of xenomonetization and
the US dollar is the most commonly preferred foreign currency. The main purpose of this study was to discuss
the traditional and modern definitions and classification of dollarization and offer an overall framework of the
phenomenon. Furthermore, dollarized countries are examined in this framework. To this end, the study was de-
signed in three parts: The phenomenon and classification of dollarization, the pros and cons of dollarization, and

dollarized economies.

The Phenomenon and Classification Of Dollarization

Before classifying the concept of dollarization, it is necessary to examine how the concept of dollarization is de-
fined in the literature. Rodriguez and Dombrow (2015) define dollarization as the avoidance of the domestic cur-
rency in favour of a foreign currency. According to Yap (2001), dollarization refers to the use of a foreign currency
for the three basic functions of money (a unit of account, a medium of exchange, and especially a store of value).
He further notes that the preference for foreign currency is called dollarization because the US dollar is the most
common foreign currency; however, the use of any foreign currency should be considered within the framework
of dollarization. He also defines the concept of currency substitution as the use of a foreign currency in a country
as a medium of exchange. He, however, argues that an ongoing currency substitution process in a country indi-

cates that the country is dollarized, while not every dollarized economy experiences a currency substitution process.

According to Balifio, Bennett and Borensztein (1999), dollarization occurs when domestic residents hold a sig-
nificant share of their assets in the form of foreign currency. This definition has two important points to note:
there is a switch to a foreign currency and a significant proportion of the assets of balance sheets of decision mak-
ers is made up of foreign currency. However, recent studies have pointed out that it is not sufficient to determine

the size of dollarization in a country by focusing on only the assets of the balance sheets of economic decision
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makers; therefore, liabilities should also be taken into consideration. To put it differently, recent studies have fo-
cused on “liability dollarization” (see Yeyati & Rey, 2006; Reinhart, Rogoff & Savastano, 2013). In relation to li-
ability dollarization, these studies have focused on foreign-currency-denominated debts of the private (households
and firms) or public sector in emerging market economies and the ineffectiveness of public authorities in man-
aging macroeconomic variables and external shocks (Reinhart et al. 2013). In a nutshell, the concept of dollar-
ization has become increasingly hard to define because it is shaped depending on whether a unilateral perspective
(either assets or liabilities) or a bilateral perspective (both assets and liabilities) is adopted to asses’ balance sheets

of macroeconomic decision-makers.

In most academic studies, the phenomenon of dollarization is usually classified as full dollarization and partial
dollarization (Schaub, 2009; Gulde, Hoelscher, Ize, Marston, & De Nicold, 2004; Alvarez-Plata & Garcia-Her-
rero, 2008; Minda, 2005). For instance, Gulde et al. (2004), use full dollarization, de jure dollarization, and offi-
cial dollarization synonymously. Partial dollarization is also called de facto dollarization or unofficial dollarization.
In this regard, another reason for the lack of consensus on the definition of dollarization is differences in classi-
fication. Therefore, given the diversity of the existing dollarization regimes, a need arises to move the phenome-

non of dollarization beyond the scope of a traditional approach.

As discussed eatlier, in the existing literature, dollarization is basically classified as full dollarization and partial dol-
larization. Full dollarization, namely de jure dollarization, (i.e., currency substitution as the final stage of dollariza-
tion) stands for the preference for foreign currency over domestic currency for transaction (medium of exchange),
valuation (unit of account), and store of value (i.e., asset substitution) purposes. In countries that have entered
the process of full dollarization, domestic tenders are made in the form of foreign currency. In other words, a for-
eign currency is used as a unit of account (a means of value measurement) in public contracts. Therefore, the for-
eign currency, especially the US dollar, is dominant and privileged as legal tender. Full dollarization, which is le-
gally established by public authorities, is made possible when a domestic currency is taken out of circulation and
a foreign currency or foreign currencies, is although rarely, allowed to become dominant in circulation (Gulde et
al., 2004; Fabris, Vukajlovi¢-Grba, Radunovi¢ & Jankovi¢, 2004). Because there is very little published research

on the full dollarization process, generalizations are often made through the case of “Panama” (Bogetic’, 2000).

In the analysis of the full dollarization process, the question “Why do countries prefer full dollarization?” also
needs to be answered. In fact, the reason for a country to fully accept a foreign currency as its domestic currency
and give up its monetary sovereignty needs to be uncovered so that structural solutions that are required to avoid
this process can be produced. The answer to the question lies in the advantages and disadvantages of the full dol-
larization process. Table 1 shows the positive and negative effects of the full dollarization process on countries
that adopt it. According to Table 1, it is apparent that countries that have failed to solve the problems of infla-
tion and debt obligation, take the risk of losing their monetary sovereignty instead of producing long-term solu-

tions to solve these macroeconomic infrastructure problems.
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Table 1. The Pros and Cons of the Full Dollarization Process

Advantages

Disadvantages

Inflation rate is reduced. (i.e., the country resolves the
problem of hyperinflation)

Foreign currency reserves disappear.

The possibility of misuse of monetary policies is limited.

There is no possibility of adjusting the level of foreign
exchange.

Lower interest rates are present thanks to low inflation
and the absence of devaluation risk.

An independent monetary policy is not implemented or
limited.

The development of the domestic capital market is
accelerated.

No seigniorage revenue is received (i.e., there is no issue
premium).

Transaction costs reduce in international economic
flows.

There is no opportunity of using inflation tax in
extraordinary situations.

'The integration of domestic companies into

The function of the central bank as the last loan authority

international economy is facilitated, thereby causing an  is limited.

increase in foreign direct investments.

Foreign trade volume increases. There is an obligation to make system arrangements such as

creating new software and changing the accounting system.

Budget discipline is ensured. There is an increase in value drain in the balance of

payments problems.

No currency risk remains.

No country risk remains.

Source: Fabris et al. 2004, pp. 15.
Note: Revised by the author.

Partial dollarization, or de facto dollarization, refers to the preference for foreign currency over domestic currency
for transaction and store of value purposes (i.c., asset substitution) (Alvarez-Plata & Garcia-Herrero, 2008; Gulde
et al., 2004). The phenomenon of partial dollarization is defined as the ongoing use of domestic currency as le-
gal tender while financial transactions and payment transactions are made in foreign currency (especially in dol-
lars). Partial dollarization effectively allows a bicurrency system to hold sway. Yap (2001) defines the official use of
a bicurrency system as partial dollarization and indicates that this situation occurs when domestic residents hold
some portion of their financial assets in foreign currency. He further notes that this situation is synonymous with
asset substitution and residents make asset substitution decisions by taking into consideration the risk and return
characteristics of domestic and foreign assets. He also suggets that there next occur currency substitution even if
a foreign currency is not considered as a legal currency. He further discusses that the payment of wages and other
daily necessities is made in domestic currency, while the payment of expensive assets such as cars and houses is
made in foreign currency. An important point to remember is that foreign currency plays a secondary role when
compared to domestic currency, because monetary authorities, which are still central banks, implement monetary

policy decisions in line with to their own criteria.

In the literature, the phenomenon of partial dollarization is often treated under three categories: payments dol-
larization, financial dollarization, and real dollarization. Payments dollarization is the use of a foreign currency in
a country for trading purposes. Financial dollarization occurs when domestic residents hold their financial assets
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and/or liabilities in foreign currency. What should be noted is the traditional and modern perspective on partial
dollarization. The traditional literature on partial dollarization focuses on assets held in foreign currencies in terms
of households and firms, while the modern literature on partial dollarization focuses on liabilities (also assets) in
foreign currencies in terms of the private sector (households and firms) and the public sector (the central bank
and government) (Reinhart et al., 2013). Financial dollarization is also defined and classified as “domestic dol-
larization” and “external dollarization” (Gulde et al., 2004). Domestic dollarization is the use of foreign currency
in financial contracts between domestic residents, while external dollarization is the use of foreign currency in fi-
nancial contracts between domestic residents and nonresidents (Alvarez-Placa & Garcia-Herrero, 2008; Gulde et
al., 2004). Real dollarization refers to the formal or informal indexing of local prices or wages to foreign currency.
In brief, foreign currency (i.e., the dollar) holds sway as the dominant currency in domestic markets, while the
domestic currency is treated as complementary to the foreign currency. In countries with weak macroeconomic
structure, partial dollarization today become increasingly widespread. Countries in which partial dollarization is

strong are emerging market economies.

Combining the definitions in the literature with a modern approach, Ponsot (2003) studied the phenomenon of
“dollarization” within the concept of “xenomonetization”. He laid down two basic criteria for the classification
of this phenomenon: the degree of penetration and the degree of officialization or institutionalization. The de-
gree of penetration refers to the degree to which foreign currency, especially the US dollar, penetrates the mone-
tary practices of a country. To put it differently, it is the degree of proliferation of foreign currency in the country
concerned. According to the penetration degree criterion, the phenomenon of dollarization is divided into partial
(semi-formal) dollarization and full dollarization. As the degree of penetration increases, a shift occurs from par-
tial dollarization to full dollarization. Accordingly, a lower level of penetration is indicative of partial dollarization,
while a higher level of penetration is indicative of full dollarization. The second criterion, namely the degree of
officialization or institutionalization is shaped by the active or passive attitude of public authorities in the coun-
try concerned towards foreign currency. The attitude of public authorities indicates the importance they attach
to their monetary sovereignty. According to this criterion, the phenomenon of dollarization is classified as de jure
(official) and de facto (actual or informal). The greater the importance public authorities attach to monetary sov-
ereignty, the lower the degree of officialization or institutionalization of foreign currency is. There is, in that case,
de facto dollarization and, in the opposite case, de jure dollarization the country concerned. As shown in Table 2,
Ponsot (2003) derived four different dollarization regimes from the combination of two criteria: A1, A2, B1, and
B2. In the A1 regime, although both domestic currency and foreign currency circulate together, there is no offi-
cialization of foreign currency. Considering the example countries of the A/ regime, including Latin America and
Russia, these countries often prefer a foreign currency for saving. The A7 regime is the most common dollariza-
tion regime. The A2 regime is an intermediate regime between the A7 and B2 regimes. In the A2 regime, public
authorities approve the use of foreign currency in some monetary transactions while domestic currency continues
to exist. Generally, tax payments are made in domestic currency. Guatemala and Liberia are examples of A2-re-
gime countries. The B/ regime is the case in which dollarization is full but informal. In other words, this regime
shows that although the degree of penetration of foreign currency is high, there is no degree of officialization or
institutionalization. The cases of East Timor and Kosovo before 2000 are examples of the BI regime. B2, which
emerge as a result of A2 or BI, shows that in the direct dollarization regime, both the penetration and officializa-
tion of dollarization take place and political decision makers make concessions. An example of this type of dollar-
ization is the experience of the Republic of Ecuador. The B2 direct (ex nihilo) dollarization regime, following B1,
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occurs when a country constitutes or affirms a political entity. Examples include Montenegro, Kosovo, and Eastern
Timor. In brief; it can be said that Ponsot (2003) treated the phenomenon dollarization from a wider perspective.

Table 2. Tjpology of Dollarization Regimes

Dollarization

The degree of formalization and institutional acceptances

Unofhical Dollarization Official Dollarization
(de facto dollarization) (de jure dollarization)
Passive management of dollarization | Active management of dollarization

the degree of penetration

Partial Al A2

Dollarization Partial loss of sovereignty and Partial loss of sovereignty and approved
(Monetary unapproved (unsupported) (supported)

Plurality)

Full Dollarization | B1 B2

(Monetary Full loss of sovereignty and unapproved | Full loss of sovereignty and approved (supported)
Exclusivity) (unsupported)

Source: Ponsot, 2003, pp. 7.
Note: Revised by the author.

The Pros and Cons of Dollarization

Countries experiencing dollarization are mostly those that are struggling with the problem of high inflation. The
underlying reason for dollarization to occur in such countries is that dollarization is considered to be a method
of fighting inflation and expected to have a reducing impact on the rate of inflation. Empirical studies on dollar-
ization highlight that the most important advantage of being dollarized to a country is the reducing effect on the
rate of inflation. However, the underlying reason for the problem of inflation needs to be addressed. The mone-
tary authority in a country may cause higher inflation than individuals would expect by issuing more money. This
unexpected (surprise or ex-post) inflation really reduces the nominal liabilities of countries and produces a positive
effect on the expansion of economic activity. This is called “the benefit of surprise inflation.” However, this situa-
tion does not lead to a systematic rise in balance. Individuals adjust their inflation expectations and eliminate un-
expected situations. In that case, these ex-post inflation shocks and the corresponding costs of inflation are lower
compared to what would happen otherwise. Compulsory commitments related to monetary behaviour (such as
concretization in monetary or price rules) eliminate the possible circumstances for surprises (ex-post shocks). Thus,
monetary institutions that are allowed to use their discretion in applying rules may reduce equilibrium inflation
and growth rates. When monetary rules are applied, policymakers can resort to these “misleading shocks” any time
to ensure the benefits of inflation shocks. However, this short-term benefit leads to distortions in the economy,
thereby turning into a disadvantage for policymakers in the long term. Additionally, those who enjoy this bene-
fit are special agents rather than policymakers. Indeed, policymakers may face the loss of reputation or credibil-
ity in the long term. The likelihood of loss of reputation or credibility forces policymakers to follow rules. Thus,
policymakers give up short-term benefits of inflation surprises and seek to guarantee long-term gains brought by
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low inflation (Barro & Gordon, 1983). If policymakers do not prefer to do this, the country concerned becomes
prone to inflation. To put it differently, a chronic inflation problem arises in the country concerned in the long
term. Inflation-prone countries usually index their domestic currency to a foreign currency with high credibility
(usually the US dollar). In other words, developing countries that generally fight inflation and fail to solve the
commitment problem follow a fixed exchange rate regime. However, countries with relatively low inflation rates
that have solved the commitment problem become members of a monetary union. Alesina and Barro (2001) ar-
gue that the tendency of countries to join any union causes them to ignore two issues in particular. First, they dis-
regard the obligation to fulfil the “convergence criterion” (i.e., the temporary implementation of a fixed exchange
rate and a currency board) before they join a union (such as the European Union). Second, especially developing
countries are mistaken that inflationary conditions never recur if they join a union. The importance of the ad-
vantages of dollarization thus becomes more prominent (Alesina & Barro, 2001).

What should also be considered in the preference of dollarization is the short-and long-term effects of dollariza-
tion. Efforts are made to balance prices through price arbitrage. It is thus thought that price adjustments at the
first stage of dollarization lead to a fair amount of increase in the rate of inflation and price stability is ensured at
the next stage. However, if the government controls prices, the prices of products and services that are not sub-
ject to trade cannot remain the same in the country concerned. Therefore, prices are likely to rise faster due to
limited competition. In the long term, the inflation rate of the country concerned and the inflation rate of the
other country (usually the USA) can be equalized. In other words, the reduction in the inflation of the dollarized
country is a consequence that can only be seen in the long term (Fabris et al., 2004). If this happens in the long
term, policymakers of that country are deprived of the opportunity of using inflation tax.

The elimination of the devaluation of domestic currency in the face of the dollar and hyperinflation causes the
elimination of the inflation and devaluation premium of interest rates, thereby resulting in a decrease in the in-
terest rates of the country concerned. Consequently, lower interest rates reduce credit costs, thereby promoting
efficient investments. Additionally, price stability reduces uncertainty in the economy, thereby reducing volatility
in domestic prices. These two positive developments ultimately support economic growth. Another positive ef-
fect of dollarization on growth is that it reduces transaction costs in international trade and finance. Dollarization
clearly does not create magic changes in financial performance in the short- and medium-term. The mismanage-
ment of price policies is easier to detect through a consideration of only interest rates. An important point to re-
member is that the risk premium added to interest rates stems from the structural characteristics of the financial
system concerned. If a country has structural problems, banks in the financial system may fail, even if both assets
and liabilities are in dollars. In that case, the risk premium rises. The risk premium reflects the structural charac-
teristic of not only the financial system but also the real system. Therefore, the more static the labour and prod-
uct markets are, the harder it is to reallocate resources created by dollarization according to the supply and de-
mand forces (Mann, 1999).

Dollarization also has a significant impact on financial stability. Many countries clearly encourage the growth of fi-
nancial dollarization to promote financial intermediation and financial deepening. To put it differently, the increased
use of foreign currency, especially the dollar, in financial contracts is clearly encouraged. However, this situation causes
countries to face important macroeconomic problems. Thus, countries limit the functioning of their banks through
the central bank, which is one of the major decision makers of the financial sector. This situation has a negative im-
pact on the effectiveness of the lending function of central banks or the effectiveness of the liquidity management of
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banks. This is because both the assets and liabilities of banks’ balance sheets are dollarized. There are generally finan-
cial crises and visible problems in the banking system in countries experiencing a high degree of dollarization (Gulde
et al., 2004). Although these financial risks are not new, they reveal the negative aspect of dollarization.

According to De la Torre and Schmukler (2004), dollarization is the rational response of economic agents trying
to deal with the short-term high systemic risks of domestic and foreign dollar contracts. To clarify, they empha-
size that dollarization is preferred as a way to deal with current systematic risks in the short term. They include
interest rate and exchange rate volatility, default risk, the risk of loss given default because of poor contract pro-
visions, dilution risk, and confiscation risk in these systematic risks.

Mann (1999) addressed the risk of dollarization from a different perspective and treated it within the context of
political risk. With the elimination of domestic currency when dollarization is adopted through a political deci-
sion, which is the last stage of dollarization, there is no seigniorage revenue and growth expectations are monop-
olized by policymakers of another country (Mann, 1999). A major drawback of the handover of monetary deci-
sion-making power to policymakers of another country is that if the country concerned or the other country (i.e.,
the USA) experiences a shock, the country concerned becomes deprived of the use of monetary policy instruments
to mitigate its repercussions on the domestic market. Studart (2001) discusses that if decision makers of mone-
tary policy of a country have the monetary policy power in domestic, it avoids asset market bubbles and super-
vises and limits credit booms. Thus, controls, which are present in the case of the handover of monetary power
cannot happen. This deprivation has a negative impact on the fiscal policies of the country concerned. If shocks
cannot be managed well with fiscal policies, the country pays a heavy price for it. It is likely that the loss of rev-
enues from monetary policy instruments are compensated by fiscal policies and therefore the burden is borne by
residents. Domestic currency is clearly an important power and it is inconvenient to choose to be deprived of this
power. The drawback here is that all decision makers in the country are likely to have to bear the costs incurred
by the changing direction of both fiscal and industrial policies in the short term. Fabris et al. (2004) argue that
dollarization is a reasonable choice if a country is small and dependent on foreign trade, if a country has recently
experienced hyperinflation, if seigniorage revenues are relatively small due to widespread unofficial dollarization
(the case of high-degree penetration), and if no foreign currency reserves are available. They further underline that

if otherwise, dollarization costs a country dear.

Dollarized Economies

The number of independent states has increased by nearly two and a half times since the Second World War. In
other words, while the number of independent states was 76 in 1946, it is today 195. With the increased number
of independent states, the number of currencies has increased. Most of these states use their own national curren-
cies. However, national currencies have lost their power simultaneously with the weakening of economic power
of some of these states. To put it differently, some countries have been deeply experiencing the phenomenon of
“xenomonetization” (dollarization or euroization) due to their macroeconomic instability. As shown in Table 3,
these countries are generally developing and least developed countries. Economic decision makers in developing
countries often prefer the dollarization regime A7, while those in least developed countries mostly the dollariza-
tion regime A2 and rarely the dollarization regime B2. As can be seen from Table 3, the most preferred foreign
currency in the countries is the US Dollar. It is also apparent that the countries prefer, although rarely, the euro
currency with the strengthening of the Eurozone.
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Table 3. Xenomonetization: Selected Country Examples

Countries Political Local Currency | Xeno-Money The typology of Xenomonetization
Regime Partial | Partial | Full Full
& de & de & de & de
facto jure facto jure
(A1) (A2) (B1) (B2)
American Samoa | The territory of US Dollar US Dollar X*
the USA
Andorra Independent Euro Euro (since 2002) X*
East Timor Independent US Dollar US Dollar (before | X*
2000)
Ecuador Independent US Dollar US Dollar X*
El Salvador Independent US Dollar US Dollar X*
Kiribati Independent Australian Australian Dollar X*
Dollar
Kosovo Independent Euro Euro (before | X*
2000)
Marshall Islands | Independent US Dollar US Dollar X*
Micronesia Independent US Dollar US Dollar X*
Montenegro Independent Euro Euro X*
Nauru Independent Australian Australian Dollar X*
Dollar
Palau Independent US Dollar US Dollar X*
Panama Independent US Dollar US Dollar X*
San Marino Independent Euro Euro X*
Tuvalu Independent Australian Australian Dollar X*
Dollar
Aruba Independent Aruban Florin | US Dollar X
Bahrain Independent Bahraini Dinar | US Dollar X
Barbados ‘The territory Barbados US Dollar X
of the United Dollar
Kingdom
Belize The territory Belize Dollar US Dollar X
of the United
Kingdom
Bhutan Independent Bhutan Indian Rupee X
Ngultrum
Bosnia and Independent Bosnia and Euro X"
Herzegovina Herzegovina
Interchangeable
Mark
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Countries Political Local Currency | Xeno-Money The typology of Xenomonetization
Regime Partial | Partial | Full Full
& de & de & de & de
facto jure facto jure
(A1) (A2) (B1) (B2)
Brunei Independent Brunei Dollar | Singapore Dollar X
Darussalam
CEMAC* Independent Central African | Euro X
CFA Franc
Comoros Independent Comoros Franc | Euro X
Djibouti Independent Djiboutian US Dollar X"
Franc
ECCU® Independent East Caribbean | US Dollar X"
Dollar
Eritrea The Independent | Eritrean Nakfa | US Dollar X
Hong Kong The territory of Hong Kong US Dollar X
(SAR) the China Dollar
Iraq Independent Iraqi Dinar US Dollar X
Jordan Independent Jordanian US Dollar X
Dinar
Lesotho Independent Lesotho Loti South African Rand X
Namibia Independent Namibian South African Rand
Dollar
Nepal Independent Nepalese Rupee | Indian Rupee X
Oman Independent Omani Riyal US Dollar X
Qatar Independent Qatari Riyal US Dollar X
Sdo Tomé and Independent Dobra Euro X
Principe
Saudi Arabia Independent Saudi Arabian | US Dollar X
Riyal
Swaziland Independent Swazi Lilangeni | South African Rand X"
The Bahamas Independent Bahamian US Dollar X
Dollar
Turkmenistan Independent Turkmenistan | US Dollar X
Manat
United Arab Independent UAE Dirham | US Dollar X
Emirates
WAEMU¢ Independent West African Euro X"
CFA Frank
Albania Independent Albania Lek US Dollar XM
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Countries Political Local Currency | Xeno-Money The typology of Xenomonetization
Regime Partial | Partial | Full Full
& de & de & de & de
facto jure facto jure
(A1) (A2) (B1) (B2)
Argentina Independent Argentina Peso | US Dollar XH
Armenia Independent Armenia Dram | US Dollar XH
Azerbaijan Independent Azerbaijan US Dollar XM
Manat
Bangladesh Independent Bangladesh US Dollar Xt
Taka
Belarus Independent Belarusian US Dollar Xt
Ruble
Brazil Independent Brazil Real US Dollar XM
Burundi Independent Burundi Franc | US Dollar Xt
Chile Independent Chilean Peso US Dollar XM
China Independent Renminbi US Dollar Xt
(Chinese Yuan)
Colombia Independent Colombian US Dollar XM
Peso
Costa Rica Independent Costa Rica US Dollar XH
Colon
Croatia Independent Croatian Kuna | US Dollar & Euro | X"
Egypt Independent Egypt Pound US Dollar XM
Ethiopia Independent Ethopia Birr US Dollar X
Fiji Independent Fiji Dollar US Dollar XM
Georgia Independent Georgian Lari | US Dollar XH
Ghana Independent Ghanaian Cedi | US Dollar XH
Guatemala Independent Guatemalan US Dollar XM
Quetzal
Guinea Independent Guinea Franc | US Dollar XH
Haiti Independent Haitian Gourde | US Dollar XM
Honduras Independent Honduras US Dollar XH
Lempira
Iceland Independent Icelandic Krona | US Dollar X
India Independent Indian Rupee | US Dollar X
Indonesia Independent Indonesian US Dollar XH
Rupiah
Israel Independent Israeli Shekel US Dollar XM
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Countries Political Local Currency | Xeno-Money The typology of Xenomonetization
Regime Partial | Partial | Full Full
& de & de & de & de
facto jure facto jure
(A1) (A2) (B1) (B2)
Jamaica Independent Jamaican US Dollar XH
Dollar
Kazakhstan Independent Kazakh Tenge | US Dollar XM
Kenya Independent Kenya Shilling | US Dollar X
Kyrgyzstan Independent Kyrgyzstan US Dollar XH
Som
Kuwait Independent Kuwaiti Dinar | US Dollar X*
Laos Independent Lao Kip US Dollar X
Lithuanian Independent Lithuanian Euro XM
Litas
Macedonia Independent Macedonia US Dollar XM
Denar
Malawi Independent Malawi US Dollar XH
Kwacha
Malaysia Independent Malaysian US Dollar XM
Ringgit
Mauritania Independent Mauritanian US Dollar X
Ouguiya
Mauritius Independent Mauritian US Dollar XM
Rupee
Mexico Independent Mexico Peso US Dollar XM
Moldova Independent Moldovan Leu | US Dollar XH
Mongolia Independent Mongolian US Dollar XH
Togrog
Netherlands The territory of Netherlands US Dollar Xt
Antilles the Netherlands Antillean
Guilder
New Zealand Independent New Zealand | US Dollar X
Dollar
Nigeria Independent Nigerian Naira | US Dollar X
North Cyprus de facto Turkish Lira US Dollar XH
Independent
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Countries Political Local Currency | Xeno-Money The typology of Xenomonetization
Regime Partial | Partial | Full Full
& de & de & de & de
facto jure facto jure
(A1) (A2) (B1) (B2)
Pakistan Independent Pakistani US Dollar XH
Rupee
Papua New Independent Papua New US Dollar XM
Guinea Guinea Kina
Paraguay Independent Paraguayan US Dollar X
Guarani
Peru Independent Nuevo Sol US Dollar X
Philippines Independent Philippine US Dollar XH
Peso
Poland Independent Poland Zloty US Dollar XM
Russia Independent Russian ruble | US Dollar XH
Rwanda Independent Rwandan US Dollar X
Franc
Sierra Leone Independent Sierra Leonean | US Dollar XH
Leone
Singapore Independent Singapore US Dollar Xt
Dollar
South Africa Independent South African | US Dollar XM
Rand
South Korea Independent South Korean | US Dollar XM
Won
Sri Lanka Independent Sri Lanka US Dollar X
Rupee
Sudan Independent Sudanese US Dollar X
Pound
Taiwan Independent New Taiwan US Dollar Xt
Dollar
Tajikistan Independent Tajikistan US Dollar XH
Somoni
Tanzania Independent Tanzanian US Dollar XH
Shilling
Thailand Independent Thai Baht US Dollar XH
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Countries Political Local Currency | Xeno-Money The typology of Xenomonetization
Regime Partial | Partial | Full Full
& de & de & de & de
facto jure facto jure
(A1) (A2) (B1) (B2)
Tonga Independent Tongan US Dollar X
Pa’anga
Trinidad and Independent Trinidad and US Dollar XM
Tobago Tobago Dollar
Turkey Independent Turkish Lira US Dollar XH
Uganda Independent Ugandan US Dollar XH
Shilling
Ukraine Independent Ukrainian US Dollar XM
Hryvnia
Uruguay Independent Uruguayan US Dollar XH
Peso
Uzbekistan Independent Uzbekistan US Dollar XM
Som
Venezuela Independent Venezuelan US Dollar XM
Bolivar
Vietnam Independent Vietnam Dong | US Dollar XH
Yemen Independent Yemeni Rial US Dollar XH

Sources: Bannister, Gardberg & Turunen, 2018; Ilzetzki, Reinhart & Rogoffe 2017; Jicome & Linnberg, 2010; Minda, 2005; Ponsot, 2003;
Reinhart, Rogoff & Savastano, 2014; Schuler, 2000, 2005; International Monetary Fund [IMF], 2017, Mecagni et al., 2015.

Notes: The table is inspired by Ponsot’s (2003) research. Symbols in the table above are as follows: X represents the group of country classi-
fication in which a country is included, X* indicates that the foreign currency functions as the domestic currency, X** indicates that there
is a currency board, X*** indicates that there is no currency board, X" stands for very high dollarization, X" stands for high dollarization,
XMstands for moderate dollarization, and X" stands for low dollarization. For some country examples, only the X symbol was used, and
no details were given because the required data could not be accessed. Additionally, * represents the member states of the West African
Economic and Monetary Union (WAEMU) (Benin, Burkina Faso, the Republic of Ivory Coast Republic, the Republic of Guinea-Bissau,
Mali, Niger, Senegal, and Togo); * represents the member states of the Eastern Caribbean Currency Union (ECCU) (Antigua and Barbuda,
Dominica, Grenada, St. Kitts and Nevis, St. Lucia, St. Vincent, and the Grenadines); and © represents the member states of the Economic
and Monetary Community of Central Africa (CEMAC) (the Republic of Cameroon, Central African Republic, Chad, the Republic of
Congo, Equatorial Guinea, and the Gabonese Republic).

Conclusion

There is no consensus on determination and classification of dollarization in literature. In general, dollarization re-
fers to domestic residents’” holding of a substantial share of their assets in foreign currency in terms of one or more
of the three basic functions of money. Dollarization is basically classified as full dollarization and partial dollariza-
tion. Previous research has shown that the economic cost of full dollarization is extremely high. This is because
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countries in the process of full dollarization have not yet solved their infrastructure problems completely, but
rather chosen to whitewash them through full dollarization. The view that the economic cost of partial dollariza-
tion is lower than that of full dollarization has become widespread, thereby leading to an increase in the number
of countries that prefer partial dollarization. The main reason for the spread of this view is that with the increase
of financial innovations, the spread of instruments based on foreign currency in a country decreases the share of
domestic currency in gross domestic product and reduces the inflation rate in most countries. Because of various
structural problems, dollarization seems as a solution. Some of these structural problems are as follows: the lack
of sufficient foreign exchange reserves due to the depletion of foreign exchange reserves; rising prices (i.e. high in-
flation), and increasing external dependency caused by the high cost of domestic production due to the inability
of these countries to ensure economic efficiency and to reach the optimal output level. Thus, dollarized econo-
mies resort to dollarization as a solution of various structural problems. Advocates of dollarization have put for-
ward sound supportive arguments on the basis of these problems. These arguments are as follows: the reduction
of inflation rate; the reduction of volatility of the real exchange rate; the minimization of country risk through the
prevention of the emergence of foreign exchange risk; the minimization of costly speculative attacks; the minimi-
zation of cost of borrowing through lower transaction costs; the maximization of confidence in fiscal and mone-
tary policies, and the stabilization of a deepening financial system. However, it should be remembered that apart
from all these positive arguments, there are political and economic risks. The fact that a country chooses full or
de jure dollarization means that its political decision makers are deprived of the power of the domestic currency
and hand over their power of decision to political decision makers of the country the currency of which is chosen.
Partial dollarization limits the power of political decision makers even though it is lower than full dollarization.

Consequently, the choice of dollarization is like a cover that hides structural problems. To put it differently, when
countries that prefer dollarization hide under the covers does not mean that their structural problems are solved,
but it can also become deeper. Political decision makers of countries should first determine why they prefer dol-
larization and then produce solutions if partial dollarization occurs in their countries. The best solution is that
the country can reach the optimal output level because the increase in production facilitates the solution of many
macroeconomic problems. The degree of penetration of dollarization can thus be reduced to less than 10% (low
dollarization).
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GLOBALIZATION: A COMPARATIVE ANALYSIS OF
VARIOUS INDEXES / KURESELLESME: CESITLI
ENDEKSLERIN KARSILASTIRMALI ANALIZI

Birgiil Cambazoglu'

Abstract

The phenomenon of globalization, which has become increasingly important with the opening of many coun-
tries in the post-1980 period, is a dynamic process involving a very broad range of complex relations on the po-
litical, economic, social and cultural basis. Therefore, it is important to define globalization, to determine its in-
dicators and to assess its dimensions. The combined indexes for measuring the economic, social and political
dimensions of globalization are ATKearney / Foreign Policy Globalization Index (ATK/FP), KOF Globalization
Index (KOF), CSGR Globalization Index (CSGR), Maastricht Globalization Index (MGI) and New Globaliza-
tion Index (NGI). In this context, the aim of the study is to define and compare these composite indices devel-
oped by researchers and international institutions for the measurement of globalization. As a result of this study,
the findings obtained indicate that MGI Globalization Index measures the extent of globalization. In addition,
the fact that the KOF Globalization Index analyzes the extent of globalization with its de jure and de facto per-
spective leads to the intense interest of researchers.

Keywords: Globalization, Measurement of Globalization, Globalization Indexes

Giris

Kiiresellesme teriminin kullanimi ¢ok eskilere dayanmasa da kiiresellesme siirecinin baslangici ¢ok eskilere dayan-
maktadir. Levin Enstitiisii (n.d.), kiiresellesme siirecinin ilk dalgasini milattan énce Cin ile Avrupa’y: birbirine bag-
layan Ipek Yolu vasitastyla uzak mesafelerdeki topraklarin birbirleriyle ticari iliski kurmalarina dayandirmaktadur.
Ancak bazi ¢aligmalar (Friedman, 2005; Bordo, Taylor & Williamson, 2003) kiiresellesme stirecinin ilk dalgasin,
Kristof Kolomb’'un Eski Diinya ile Yeni Diinya arasinda ticaretiyle baglatmaktadir. Genellikle kiiresellesme siire-
cinin birinci dalgasinin baglangici, Kristof Kolomb’a dayandirilmaktadir. Sonraki siiregte yasanan gelismelerin ise,
kiiresellesme siirecinde yeni boyutlar yarattugina vurgu yapilmaktadir. II. Diinya Savast sonrasinda politik ve tek-
nolojik gelismelerde, sinir otesi ticarette, yatirimlarda ve go¢ oraninda artis olmasi, pek ¢ok arastirmaci tarafindan
diinyanin ekonomik gelisiminde niteliksel olarak yeni bir agamaya girildigi yoniinde yorumlamakeadir. Sachs ve
Warner (1995), kapitalist pazar ekonomilerinin 1950'den ve 6zellikle de 1980’lerin ortasindan bu yana yeniden
biitiinlesmesinin, yiiz yil 6nce var olan kiiresel pazar ekonomilerinin yeniden olusturulmast olarak tanimlanmasi
gerektigini savunmaktadirlar. Rodrik (1998), ulagim, iletisim ve bilgi teknolojilerinde yasanan devrimlerin, pazar-
larin diinyadaki degisen bilimsel gercekliklere ve algilara tepki verme hizini 6nemli 6l¢iide arturdigini ve bunun
da kiiresellesmeyi hizlandirdigini ifade etmektedir. Ancak, ulusal sinirlar boyunca mallarin, hizmetlerin ve serma-
yenin akiginin giiniimiizde klasik altun standartlarinda oldugundan daha biiyiik olmadigini vurgulamaktadir. Bir
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bagka ifadeyle, bircok acidan bugiiniin diinyasi, altin standardin zirvesinde ulagilan ekonomik entegrasyon seviye-
sinin ¢ok gerisinde kaldigin: ifade etmektedir. Bunun temel nedeninin, kiiresel entegrasyonun oniinde goriinen
ve gdriinmeyen tiim engellerin ayni zamanda giderek artmast oldugu diisiiniilmekeedir. Levin Enstitiisii (n.d.) ise,
mevcut kiiresellesme dalgasinin temel &zelliklerinin ¢ogunun, I. Diinya Savast 6ncesi durumla benzerlik gdster-
digini ifade etmektedir.

Bu bilgiler is1ginda, eski kiiresellesme goriisiiniin (ticari ve ekonomik iliskiler temelinde degerlendirmeye dayanan
gorils) yerini yeni kiiresellesme goriisiine (kiiresellesmeyi ekonomik boyutunun yani sira sosyal, kiiltiirel, politik ve
teknolojik boyutuyla ele alan griis) birakug: sdylenebilir. Boylece kiiresellesme stireci yeniden ¢ok boyutlu olarak
tanimlanmaya calisilmig, gostergelerinin ne olabilecegi sorgulanmis ve bu gostergelerin nasil analiz edilebilecegiyle
ilgili cesitli endeksler olusturulmugtur. Bu konuda vurgulanmast gereken nokra, bu ¢esitliligin nedenin, kiiresel-
lesme olgusunun filkelerarast sosyal, siyasal ve ekonomik temelde ¢ok genis karmagik iligkiler biitiiniinii icermesi
ve bu ¢ok yonliiliigiin kiiresellesmenin tanimlanmasini ve gostergelerinin belirlenmesini zorlastirmasidir. Ozetle;
kiiresellesme dalgasinin baglangic ve tanimlamastyla ilgili kesin bir agiklama yapilamamasi, uluslararasi literatiirde
bu konuda fikir birligine varilamadigini gstermekeedir. Dolayisiyla, kiiresellesmenin boyutunun él¢iimiine yne-
lik farkli endekslerin neden gelistirildigi aciklik kazanmaktadir. Kiiresellesmenin 6l¢iimiine yonelik basit ve bilesik
olmak {izere cesitli endeksler gelistirilmistir. Giiniimiizde birgok aragtirmaci tarafindan ragbet goren kiiresellesme
endeksleri, bilesik endekslerdir. Kiiresellesmenin ekonomik, sosyal, kiiltiirel, siyasal ve teknolojik boyutunun 8l-
clilmesine yonelik gelistirilen ve en ¢ok bilenen bilesik endeksler sunlardir: ATKearney/Dis Politika Kiiresellesme
Endeksi (ATK/FP), KOF Isvigre Ekonomi Enstitiisii tarafindan gelistirilen KOF Kiiresellesme Endeksi (KOF),
CSGR Kiiresellesme Endeksi (CSGR) ve Maastricht Kiiresellesme Endeksi (MGI) ve Yeni Kiiresellesme Endeksi
(NGI) (Dreher. Gaston, Martens & Boxem, 2010; Lombaerde & Iapadre, 2007; Potrafke, 2014).

Bu gergevede calismanin amaci, kiiresellesmenin boyutunun dlgiilmesine yonelik gelistirilen sz konusu endeks-
leri tanimlamak ve kargilagtirmakur. Bu amag dogrultusunda calisma ii¢ béliimden olusturulmustur: Calismanin
birinci béliimiinde kiiresellesme olgusu tanimlanmaktadir; calismanin ikinci béliimiinde kiiresellesme siirecinin
dalgalarina ve nihayetinde son boliimde gelistirilen bilesik kiiresellesme endekslerine kargilagtirmali bir yakigimla
deginilmektedir.

Kiiresellesme Olgusunun Tanimlanmas:

“Kiiresellesme” terimi yirminci yiizyilin ikinci yarisina kadar kullanilmamasina ragmen, daha uzun bir soyagaci
vardur. Ingilizcede, “kiire” kelimesi birkag yiiz yil 6nce, diinyanin yuvarlak oldugunun tespitinden sonra “geze-
geni” belirtmek icin kullanidmugtir. On dokuzuncu yiizyilin sonlarinda ise “diinya 6lgegini” belirlemek i¢in “Kii-
resel” sifatt kullanilmugtir. “Kiiresel” lafinin daha 6nceki anlamina ek olarak, “kiiresellesme” fiili 1940’larda kulla-
nilmaya baslanmustir. “Kiiresellesme” terimi ilk olarak 1961'de Amerikan Ingilizcesine girmistir (Scholte, 2002).
1980 sonrast birgok calismada “kiiresel” sifatt (8rnegin; kiiresel piyasalar, kiiresel bagimlilik vb.) yogun olarak kul-
lanilmaya baglanmistir (Scholte, 2002). Bir baska ifadeyle, 1980 sonrast ¢ogu iilkenin disa acilmasiyla birlikte si-
nur otesi iligkiler aginin giiclenmesi sonucunda “kiiresel” sifati yogun olarak kullanilmaya baglanmistir. Bu ¢erce-
vede kiiresellesme siirecinin gok uzun ge¢misi olmasina karsin terminolojiye “kiiresellesme” terimi olarak girisinin
ok eskiye dayanmadig: soylenebilir.

Giiniimiizde literatiirde tilkelerin ekonomik, sosyal, kiiltiirel, politik, teknoloji ve gevre alanlarinda artan enteg-
rasyonu genellikle kiiresellesme olarak tanimlanmasina ragmen evrensel olarak kabul edilmis ve tartigilmaz bir
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kiiresellesme tanimlamast bulunmamaktadir (Samimi, Lim & Buang, 2011). Bunun temel nedeni, fakli goster-
gelerin kiiresellesmenin 6l¢iitii olarak alinmasidir. Genellikle aragtirmacilar, kiiresellesme olgusunu tanimlanirken
piyasalarin biitiinlesme diizeylerindeki artist veya teknoloji ve fikrin yayilmasi gibi élgiidleri birlikee ya da ayr1 ayri
ele almaktadirlar. Bu cergevede arastirmacilarin kiiresellesmenin tanimlanmasina ydnelik farkli bakis agilarina sa-
hip olduklari séylenebilir.

Bordo vd. (2003), kiiresellesmenin tanimlanmast hususunda literatiirde fikir birligine varilmadigini ancak eko-
nomistlerin (6r. Crafts & Venables, 2003) kiiresellesmeyi, mal, sermaye ve isgiicii piyasalarinin kiiresel entegras-
yonu olarak tanimladiklarina deginmiglerdir. Diinya Ticaret C)rgﬁtﬁ (World Trade Organization [WTO]), 2008
yilinda yayinladigt Diinya Ticaret Raporuw'nda, kiiresellesmenin karakeeristik yapisinin 6zellikle mal, sermaye ve
isglicii piyasalari olmak {izere {i¢ piyasa arasindaki etkilesimle sekillendigini; bunun yani sira niifus arust, go¢ ve
dogrudan yatirmalar gibi diger etmenlerin de bu sekillendirmeye dahil edilmesi gerektigini vurgulamisur. Levin
Enstitiisti (n.d.)’niin kiiresellesme tanimu ilk iki kiiresellesme tanimlamalariyla benzerlik gostermektedir. Levin
Enstitiisiine gore kiiresellesme, uluslararasi ticaretin, yatrimlarin ve bilgi teknolojisinin yonlendirdigi ve destek-
ledigi, farkli milletlerin bireyleri, sirketleri ve hiikiimetleri arasindaki bir etkilesim ve biitiinlesme siirecidir. Vuja-
kovic (2010)’e gore kiiresellesme, toplumlar, uluslar ve ekonomiler arasindaki uzak mesafedeki etkilesimi ve kar-
stlikli bagimliligy artirma stirecidir.

Wolf (2002), kiiresellesme kavramini daha genis bir perspektifle ele almigtr. Wolf (2002)’a gore kiiresellesme, fikri
miilkiyet hakki, edebiyat, film, medya, miizik ve sporun yani sira ticari mallari ve hizmetleri de kapsayan yani tiim
piyasalar1 iceren gok y6nlii bir biitiinlesmeyi ifade etmektedir. Samimi vd. (2011)’nin kiiresellesme olgusuna baks
acist, Wolf (2002)’un goriisleriyle benzerlik gostermekeedir. Samimi vd. (2011)’ne gore kiiresellesme olgusu, sinur
otesi mal ve hizmet akigini, uluslararast sermaye akimlarini, tarifelerdeki ve ticaret engellerin kaldirilmasini veya
azalulmasini, goeii, kiiltiirel doniigimii, teknolojiyi ve bilginin sinirlarin dtesine yayilmasini ifade etmekeedir. Bu-
nunla birlikee, kiiresellesme siirecinin tiim karar alicilart (politik karar alicilari, isletmeleri ve hane halklarini) et-
kiledigini vurgulamaktadirlar. Kiiresellesme siirecinin etkiledigi alanlarin, is glict, esitsizlik, ¢evre, inang, iletigim,
kiiltiir, sermaye akimlari, ekonomik bilyiime, ticaret, terdrizm, inovasyon ve teknoloji oldugunu belirtmekeedirler.

Bu bilgilerden de anlagildig; tizere, kiiresellesmeyle ilgili kabul gérmiis tek bir tanimlama olmamakla birlikte ge-
nellikle kiiresellesme olgusu dért boyutta analiz edilmektedir: ekonomik, sosyal (kiiltiirel boyut genellikle sosyal
boyutun igerisinde yer almakrtadir), politik ve evre. Teknolojik boyut bazen ayri olarak degerlendirilse de, diger
boyutlarin i¢ine de dahil edilmektedir. Bu karmaganin nedeninin, teknolojinin diger boyutlarin itici giicii olarak
degerlendirilmesinden kaynaklandig: séylenebilir. Ekonomik boyut, genellikle disa agikliga ve yabanci sermaye gi-
riglerine; sosyal boyut, sosyal ve kiiltiirel benzesmeye; politik boyut, politika yapicilarinin politik yakinliga ve ben-
zesmeye yonelik bakis acilarina ve dolayisiyla uygulamalarina ve son olarak gevresel boyutu ise, kiiresellesmenin
cevreye yansimastna odaklanmaktadir. Ozetle, tiim bu tanimlamalardan yola gikarak kiiresellesme olgusunun, tek-
nolojinin itici gliciinii arkasina alan ekonomik ve politik karar alicilarin, mesafelerin kaldirilmasina ve dolayisiyla
tim karar alicilarin birbirlerine benzesmesine yonelik tutumlarini yumugatmalarinin, ekonomik, sosyal, kiiltiirel
ve cevresel alana yansimasina odaklanan siire¢ olarak tanimlanmasi gerektigi diisiiniilmektedir. Vujakovic (2010)’in
belirtigi iizere, toplumlarin uzak mesafelerdeki etkilesimidir. Toplumlararas: etkilesim diizeyi ne kadar yiiksek ise,
benzesme o denli giiclii olmakea ve kiiresellesmenin derecesi de o denli artmaktadir.
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Kiiresellesme Siirecinin Genel Degerlendirmesi

Erisilen bilgiler 1s1iginda, kiiresellesmeye yonelik bakis acilarini, temelde modern (yeni) ve klasik (eski) olarak ay-
nisurmak gerektigi diisiilmelidir. Kiiresellesme olgusunu sadece ticari iligkiler cercevesinde ele alan eski goriis ye-
rini gliniimiizde ticari iliskileri de kapsayan ancak bu boyutla sinirlandirmayan yani ¢ok boyutlu iliskiler biitiinii
olarak gdren ve analiz eden modern kiiresellesme goriisiine birakmugtir. Bir bagka ifadeyle, kiiresellesme olgusunu
ekonomik boyutla sinirlandiran eski goriis yerini ekonomik, sosyal, kiiltiirel ve ¢evre boyutuyla ele alan modern

goriise devretmigtir.

Levin Enstitiisii (n.d.), milattan 6ncesine dayandirdig kiiresellesme siirecini, Cin ile Avrupay: birbirine baglayan
Ipek Yolu vasitastyla uzak mesafelerdeki topraklarin birbirleriyle ticari iliski kurmalartyla baglatmalktadir. Bordo vd.
(2003), kiiresellesme siirecinin baglangicini Kristof Kolomb'un 1492 tarihinde Atantik Okyanusu'nu agarak Kuzey
Amerika Kitas'na ve Vasco da Gama'nin 1497'de Lizbondan Hindistan'a ulagarak Avrupadan Dogu’ya bir deniz
yolu agma goreviyle bagladigini ifade etmektedirler. Bir bagka ifadeyle, kiiresellesme dalgasinin baglangici olarak
15. Yy'1 temel almaktadirlar. Friedman (2005) da kiiresellesmenin baslayici olarak 15. Yiizyila vurgu yapmaktadir.
WTO, 2008 yili Diinya Ticaret Raporu'nda kiiresellesmeyi iki doneme ayirmakeadir. Birinci dénemi 19. Yiizyi-
lin basindan baslatip, 1. Diinya Savast’yla sonlandirmaktadur. Ikinci dénemi ise, 1. Diinya Savast'yla baslayip, gii-
niimiize degin stirdiirmektedir. Benzer ayristirma Jacks, Meissner ve Novy (2009) calismasinda da goriilmektedir.
Bu bilgiler 1s1iginda kiiresellesme siirecinin baglangicinin temelinde ekonomik iligkilerin yattgs anlagiimakeadir. Bir
bagka ifadeyle, klasik kiiresellesme bakis agisiyla konun ele alindig1 goriilmektedir. {laveten, kiiresellesme siirecinin

cok eski tarihlere dayandig yani yeni bir olgu olmadigt da anlagilmaktadr.

Klasik ve modern kiiresellesme bakis acilarint birlestiren Friedman (2005, kiiresellesme siirecini ii¢ temel déneme
ayirmakrtadir. “Kiiresellesme 1.0” olarak adlandirdigy birinci donem, Kristof Kolomb'un 1492 tarihinde Atlantik
Okyanusu'nu agarak Kuzey Amerika Kitas’'na erisimiyle baslayip, yaklasik 1800’lere kadar stirmiistiir. Bu done-
min en 6nemli 6zelligi, kiiresellesmenin itici giiciiniin, dine veya emperyalizme dayanmasidir. Kiiresellesen tilke-
lerin diinyanin biiytik oldugu diisiinceleri, orta diizeyde oldugu diisiincesine déniismiistiir. Bununla birlikee, bir
iilkenin kas giicii ile yaratciliginin énemli oldugu kanisi bu déneme damgasini varmustur. Ozetle, Kiiresellesme
1.0, kiiresel entegrasyon siirecinin baslangicini olusturmaktadir. Friedman (2005), diinyanin orta diizey oldugu
disiincesinin kiiciik oldugu diisiincesine doniistiigii ikinci ddnemi, “Kiiresellesme 2.0” olarak adlandirmaktadur.
1800’li yillarda baslayan Kiiresellesme 2.0 siireci, gesitli savas donemlerinde (I. Diinya Savasi ve II. Diinya savast)
sekteye ugramis olsa da 2000’li yillara kadar devam etmistir. Kiiresellesme siirecinin, II. Diinya Savagt sonrasindaki
teknolojik gelismelerin katkistyla hizli bir gelisme gostermis oldugu, Friedman (2005) eseri disinda bircok calis-
mada da vurgulanmakreadir. Friedman (2005) Kiiresellesme 2.0"1n itici giicii olarak ¢ok uluslu sirketleri, pazar ve
is glicii piyasast agisitndan degerlendirmesinde 6nce Hollandalt ve Ingiliz anonim sirketlerinin yayilmasini ve Sa-
nayi Devrimi’ni gdstermektedir. Bununla birlikte, bu siireci iki ddneme ayirmaktadir. Birinci donemin itici gii¢-
lerinin buhar makinesi ve demiryollart sayesinde ulagim maliyetinin azalmasiyla; ikinci donemin itici gliglerinin
ise, telgrafin, telefonun, kisisel bilgisayarlarin, uydularin, fiber optik kablolarin ve internetin ilk stiriimiiniin yay-
ginlagmast sayesinde iletisim maliyetinin azalmasiyla agiklamaktadir. Nihayetinde, 2000li yillarin basinda baglayan
Kiiresellesme 3.0'da diinyaya bakis agisinin kiigiik olmaktan daha kii¢iik olmaya déniistiigiinii ifade etmektedir.
Friedman (2005), bu siireci “diinyanin diizlesmesi” olarak da adlandirmakeadir. Friedman (2005)’na gore Kiire-

sellesme 3.0"1n itici giigleri, kiiresel diizeyde isbirligi ve bireylerin rekabete girmelerini saglayan fiber optik sebeke
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yazilimlari ve yeni bilgisayar uygulamalarinin varligidir. Friedman, Kiiresellesme 3.0’1, entegrasyonun en giiclii se-
viyesine erisilmesi olarak gormektedir. Son olarak, Friedman, Kiiresellesme 1.0 ve 2.0 siirecinde 18. Yy'in en bii-
yitk ekonomisi olan Cin’in aksine Avrupali ve Amerikali birey ve sirketlerin hakimiyetinden s6z etmektedir. Kiire-
sellesme 3.0 siirecinde ise, Batili ve beyaz olmayan bireylerin egemenliginden soz etmektedir. Kiiresellesme 3.01,
Friedman'in ifade ettigi Batli olmayan bireyler sekillendiriyor olsa da Amerikali birey ve sirketlerin yénlendirme-
sinin de goz ard1 edilmemesi gerektigi soylenebilir.

Kiiresellesme 3.0'in yagandig1 giiniimiizde, 2008 Krizi'nin etkilerinin politik cercevede gecikmeli yansimalarinin
2018 yilinda hissedildigi ve bunun da kiiresellesme siirecinde yeni bir ¢agin baslangici olarak algilandig ifade edil-
mektedir (Gygli,,Haelg, Potratke & Sturm, 2019). Bu alginin temelinde: Donald Trump’in bagkanlik kampanyas:
sirasinda Cinden yapilacak ithalata % 45’lik bir tarife ve Meksikadan yapilacak ithalata bazit mallar i¢in % 35’lik
bir tarife uygulama sézii vermis olmast (Productivity Commission [PC], 2017) ve secilmesiyle birlikte bu yonde
cesitli adimlar atmast sonucu kiiresellesmenin hizinin kesilmis olmast yatmaktadir. ABD Bagkani Donald Trump’'in
korumaci ticaret politikast durusu nedeniyle kiiresellesmenin hizinin kesilmesi, diger tilkelerin de kat1 korumaci-
lik énlemleri benimsemeleri ihtimalini giderek giiclendirmektedir. Dolaysiyla, kiiresellesmenin temelini olusturan
serbest ticaretin éniine goriinen ve goriinmeyen engeller konulabilecegi diisiincelerinin yayginlasmasi da kiiresel-
lesme stirecinin hizini kesmektedir. Bununla birlikte, kiiresellesmenin hizini kesen 6nemli gelismelerden bir digeri
ise, Ingiltere'nin Avrupa Birligi'nden ayrilmak yoniinde halk oylamast yapmis olmasidir (Brexit Siireci). Tiim ge-
lismeler, 2018de yeni bir kiiresellesme ¢aginin basladigi yoniinde algilamalara yol agmistr (Gygli vd., 2019). Bu
algilamalarinin temelinde kiiresellesmenin en énemli gostergesi olan disa aciklik derecesinin azalmasi yatmaktadir.
Bu ¢er¢evede su sorularin sorgulanmasinin gerekliligi ortaya ¢ikmaktadir: Acaba Kiiresellesme 3.0 siirecinde hakim
olan giiciin politik karar alicilardan ¢ok teknolojinin nimetlerinden yararlanan birey olmasi diizeni kimin saglaya-
cagt kaygist mi yaracmugtir? Bu kaygilarinin nesnellesmemesi icin acaba politik karar alicilar degindigimiz konser-
gereken tiim bu sorular gostermektedir ki, kiiresellesmenin ne yone gidecegi, hizinin ve etkilerinin ne olacag ha-
len belirsizligini korumaktadir. Acaba politik kaygilar m1 6ne gegecektir yoksa teknolojinin itici giiciinii arkasina
alan bireyler mi karmasik iliskiler biitiiniin cevabi olacakeir. Tiim bu sorularin cevabinin aslinda kiiresellesmenin
boyutunun dl¢iilmesine yonelik gelistirilen bilesik endekslerde sakli oldugu diisiiniilmektedir.

Kiiresellesme Endeksleri

Kiiresellesme siirecinin ekonomik, sosyal, kiiltiirel, siyasal, gevresel ve teknoloji olmak iizere hayatimizin ¢ok yonlit
ve karmagik iliski aglarini etkilemesi, nihai bir tanimlanmanin yapilamamasina, gostergelerinin ve él¢iimiiniin ne
olmasi gerektigi hususunda fikir birligine varilamamasina neden olmustur. Ancak anlagildig tizere, cok karmagik
iligkiler biitiinii iceren kiiresellesmenin tek bir tanimlanma ile cercevesi cizilememesine ve standart kriterlerin belir-
lenmemesine ragmen, gercek oldugu ve diinyay: cesitli sekillerde etkiledigi konusunda bir fikir birligine varilmistir
(European Commission Eurostat, 2007). Dolayisiyla, kiiresellesme olgusunu analiz eden her aragtirmact mensubu

oldugu disiplin gercevesinde kendi perspektifinden tanimlama yapip, farkls farkli 8l¢iim ydntemleri geligtirmistir.

Bu acidan konuyu degerlendiren Eurostat, kiiresellesme 8lciim ydntemlerini bes ana baslik cercevesinde toparla-
mustr: istatistiksel gostergeler, kurumsal konular, bilesik endeksler, metodolojik konular, sektorel istatistikler (bkz.
European Commission Eurostat, 2007). Giiniimiizde kiiresellesmenin boyutunun él¢iimiine ydnelik tercih edilen
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endeksler bilesik endekslerdir. Bilesik endeksler genellikle “tek bir gostergeyle yakalanamayan ¢ok boyutlu kav-
ramlart” l¢mekte ve ¢ok boyutlu iilkesel karsilastirmaya imkan vermektedir (JRC / OECD, 2008). Baska bir ifa-
deyle, bilesik endeksler, basit endekslere kiyasla kiiresellesmenin dl¢iimiinde daha kapsamli kargilagtirma yapmaya
imkan vermektedir (Martens & Raza, 2009). Bununla birlikte, bilesik gostergeler, zayif bir sekilde yapilandiril-
mis veya yanlis yorumlanmugsa yaniltict politik mesajlar da verebilmektedir. Bu sakincasina karsin kiiresellesmenin
cok yonlii karmagik iliskiler agini icermesi nedeniyle tek bir gostergeyle sinirlanamayacaginin bilinmesi bilesik en-
dekslerin tercih edilmesine yol agmakrtadir. Temel amag, kiiresellesmenin kapsamli bir dl¢iimiinii elde etmekse, o
zaman bilesik bir kiiresellesme endeksinin yerine getirmesi gereken gesitli kosullar bulunmaktadir. Ozellikle olus-
turulan endeksin konuyla ilgili, saglam, seffaf olmasi ve deger katmasi gerekmektedir. Bu agidan bilesik endeks-
ler haricindeki olusturulan endeksler, teorik temelleri ve saglamliklari agisindan elestirilmistir. Bu elestirinin te-
melinde, kiiresellesme kavraminin, uluslararasilasma, liberallesme, evrensellesme ve batlilasma gibi kavramlarla
karisurilmasi nedeniyle gostergelerinin dogru belirlenemedigi diisiincesi yatmakeadir (Scholte, 2002; Lockwood,
2004). Ayrica, ¢ok yonlii kiiresellesme olgusunun sadece ekonomik gostergelerle temsil edilmesi de bu nedenler
arasinda yer almakeadir. Kapsamli bir kiiresellesme 6l¢iimiiniin, yalnizca ekonomik gelismenin daha karmagik bir
olgiisit olmamalidir. Bununla birlikte, kiiresellesme olgusunu ekonomi disiplini acisindan degerlendiren calisma-
lar da ekonomik kiiresellesmenin derecesi ve kapsamu ile ilgili olarak hangi gdstergelerin kullanilmast gerektigiyle
ilgili tespitinin karmagik ve dolayistyla zorlu oldugunu ifade etmekeedirler (Martens & Raza, 2009). Bu cercevede
calismada sadece bilinirlik derecesi yiiksek olan bilesik kiiresellesme endekslerine deginilmekte ve karsilagtirilmast
yaptlmaktadir (Bkz. Tablo 1 ve 2).

2000 yilindan bu yana, kiiresellesmeyi bilesik endeksle 8l¢mek icin cesitli girisimlerde bulunulmustur. Bu tiirden
ilk girisim, Foreign Policy (FP) tarafindan gelistirilen A.T. Kearney / Dis Politika Kiiresellesme Endeksi (ATK /
FP)dir. Kiiresellesmenim 6lgiimiine yonelik gelistirilen birlesik endeksler sirastyla sunlardir: 2002 yilinda KOF Is-
vigre Ekonomi Enstitiisii tarafindan (arastirmacisi Dreher) gelistirilen KOF Kiiresellesme Endeksi (Dreher, 2005,
2006; Dreher Gaston & Martens, 2008); 2004 yilinda Warwick Universitesi'ndeki Kiiresellesme ve Bolgesellesme
Caligmalar1 Merkezi (CSGR) tarafindan diger endeksler baz alarak gelistirilen CSGR Kiiresellesme Endeksi (Lo-
ckwood ve Redoano, 2005); 2008 yilinda gelistirilen Maastricht Kiiresellesme Endeksi (MGI) (Figge & Martens,
2014; Martens ve Raza, 2009; Martens ve Zywietz, 2006) ve 2010 yilinda gelistirilen Yeni Kiiresellesme Endeksi
(NGI)dir. Caselli (2012)’nin gelistirdigi “Bir Kisiye Dayali Kiiresellesme Endeksi (PBGI), diger kiiresellesme en-
dekslerine 6rnek olarak verilmektedir.

[k kiiresellesme endekslerinden biri olan A.T. Kearney / Dis Politika Kiiresellesme Endeksi, kiiresellesme olgusunu
cok yonlii bakis acistyla ele almis olmasi nedeniyle kendisinden sonra gelistirilen bilesik kiiresellesme endeksleri
i¢in iyi bir prototip olmustur (A.T. Kearney/Foreign Policy, 2001). 2001 yilinda baglatilmis olan ATK / FP Kiire-
sellesme Endeksi, zamanla ¢esitli degisikliklere ugramis ve 2005 yilina ait verileri kullanarak 2007 yilinda son ha-
lini almugtir. Bu endeksin kapsadigi gelismis ve gelismekee olan toplam iilke sayist 2007 versiyonunda 62°den 72’ye
yiikseltilmistir. Endekste yer alan {ilkeler, diinyadaki gayri safi yurtici hasilanin (GSYIH’nin) % 97’sine ve diinya
niifusunun % 88’ine karsilik gelmektedir. S6z konusu endeksin 6rneklem hacminin biiyiikliigiine kargin siirekli
olarak degisiklige ugramis olmasi, aragtirmacilar tarafindan verilerin farkli yillara gore kargilagtirilmasina olanak
vermedigi ve yalnizca gosterge niteliginde bir degere sahip oldugu yoniinde elestirilere maruz kalmasina neden
olmugtur (Caselli, 2012). ATK/FP Kiiresellesme Endeksi, kapsadig: tilkelerin sadece ekonomik biitiinlesmelerini
degil, ayni zamanda teknolojik baglantlarini, sahsi iligkilerini ve politik katlimlarini dikkate almakeadir (Caselli,
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2008, 2006; Amburn, 2009; Samimi vd., 2011; Gygli vd., 2019). Endekste kiiresellesmenin ekonomik boyutu
dis ticaret ve dogrudan yabanct sermaye yaturimi degiskenleriyle; sahsi iligkiler boyutu uluslararasi seyahat, ulusla-
rarasi telefon trafigi, isci dévizleri ve kisisel transfer degiskenleriyle; teknolojik boyutu internet kullanict sayist, in-
ternet yonetici sayis ve sifreli islemlerin gerceklestirildigi giivenli sunucu sayist degiskenleriyle ve nihayetinde po-
litik boyutu ise uluslararast kuruluslara tiyelik, Birlesmis Milletler (BM) barist koruma misyonlarina katlim, cok
tarafli anlagmalarin onay sayisi ve hiikiimet transferleri degiskenleriyle 6lciilmektedir. Bu agidan Endeks, kiiresel-
lesmenin 8lciimiinde kapsamli ve kargilagtirmali bir gdriiniimiinii saglamaktadir. Ancak s6z konusu endeks, ken-
disinden sonra yaratilan endekslerden anlagildigs tizere, cesitli agilardan elestirilip, kiiresellesmenin boyutunu 8l¢-

mek i¢in yeterli goriilmemistir.

Neredeyse ATK / FP ayni zamanda (2002 yilinda) gelistirilen KOF Kiiresellesme Endeksi, Ziirihteki KOF Isvigre
Ekonomik Enstitiisiinden Axel Dreher tarafindan 2002 yilinda gelistirilmis olup (Dreher 2003), 2008'de ve daha
sonra tekrar 2016 yilinda giincellenmistir. 2008'de yenilenen KOF Kiiresellesme Endeksi, 158 tilke icin gecerli
olup, 1970-2008 dénemini kapsamaktadir (Dreher, 2005, 2006; Dreher vd. 2008). 2016 yilinda giincellenmis
olan KOF kiiresellesme endeksi ise, 195 iilke icin gegerli olup, 1970-2016 dénemini kapsamakeadir. Endekste iil-
kelerin kiiresellesme derecesi, 1 ile 100 arasinda dlgeklendirilmektedir. KOF Kiiresellesme Endeksi, de facto ve de
jure kiiresellesmenin ortalamast alinarak hesaplanmaktadir (KOF Swiss Economic Institute, 2018a). Endekste de
facto ve de jure kiiresellesme arasindaki fark gosterilmektedir (KOF Swiss Economic Institute, 2018b). Gézlem-
lenen sonuglara dayanan de facto kiiresellesme ol¢timleri, disa acikligin en iyi gostergesidir, ¢iinkii 6zellikle reel ve
finansal agiklik derecesini gosteren degiskenlerin analizine dayanmaktadir. De jure kiiresellesme 6lgtimleri ise, ku-
rallar1 ve yasal kisitlamalar1 dikkate almaktadir. Ancak de jure kiiresellesme olgtimlerinin alinan tedbirlerin etkin-
ligini ve ortiilii korumay1 dikkate almadigy i¢in kiiresellesmenin boyutunu élgiimde yetersiz kaldigi yoniinde eleg-
tirilere maruz kalmistir (The Bank for International Settlements [BIS], 2017). KOF Kiiresellesme Endeksi’nde
kiiresellesmenin ekonomik boyutu ticari ve finansal kiiresellesme olmak {izere ikiye ayrilmakeadir. Her iki kiire-
sellesmede kendi iginde de facto ve de jure olarak ayristirilmaktadir. Ekonomik kiiresellesmenin alt siniflandirma-
sinda yer alan de facto ticari kiiresellesme, mal ve hizmet ticareti ve de jure ticari kiiresellesme ise, glimriik ver-
gileri ve ticari kisitlamalary; de facto finansal kiiresellesme yabanci yatrimlar ve de jure finansal kiiresellesme ise
yaurim kisitlamalari, sermaye hesabinin acikligs ve uluslararasi yatirim sozlesmeleri degiskenlerine gore belirlen-
mekeedir. Endekste kiiresellesmenin sosyal boyutu kisilerarast iliskiler, bilgi akist (teknolojik agidan) ve kiiltiir ol-
mak tizere ii¢ alt siniflandirmadan olugmaktadir. Her alt béliim kendi icinde de facto ve de jure olarak tekrar si-
niflandirlmakeadir. De facto Kisilerarasi iligkiler, uluslararast telefon baglantilari, turist sayisi ve gog; de jure ise,
telefon abonelikleri, uluslararas: havaalanlari ve vize kisitlamalart degiskenlerini dikkate alarak hesaplanmaktadur.
Kiiresellesmenin sosyal boyutu i¢inde yer alan teknolojik boyut yani bilgi akist de facto olarak uluslararast patent
bagvurulari, uluslararast 6grenci sayist ve yiiksek teknoloji tiriinleri ticareti; de jure ise, TV’ye ve internete erigim,
basin 6zgiirliigii ve uluslararasi internet baglanulari degiskenleriyle olgtilmektedir. Endekste sosyal boyut kapsa-
minda yer alan kiiltiirel boyut de facto olarak kiiltiirel mal ticareti, uluslararast marka tescilleri, McDonald’s resto-
ranlart ve IKEA magazalarinin sayisi; de jure ise, medeni haklar (vatandaglarin 6zgiirliigii), cinsiyet esitligi ve egi-
time ydnelik kamu harcamalari degiskenleriyle sinanmakrtadir. Endekste kiiresellesmenin politik boyutu da kendi
icinde de facto ve de jure olarak siniflandirilmakeadir. De facto segmentte BM’nin barist koruma misyonlarina
katlim, biiyiikelciliklerin ve uluslararast sivil toplum érgiitlerinin sayisi; de jure segmentte ise, uluslararast kuru-

luslara tiyelik ve uluslararasi antlasmalar degiskenlerine gore hesaplanmaktadir (KOF Swiss Economic Institute,
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2018b). Ozetle; KOF Kiiresellesme Endeksi'nin kiiresellesmenin ana alanlart de jure ve de facto olarak siniflan-
dirmasi, ATK / FP Kiiresellesme Endeksi’nin bir ileri sathaya tasinmasidir.

ATK/FP Kiiresellesme Endeksi'nden esinlenen Warwick Universitesi’'ndeki Kiiresellesme ve Bolgesellesme Calisma-
lart Merkezi, CSGR Kiiresellesme Endeksi’ni olusturmustur. 1982-2001 dénemini kapsayan bu endekste kiiresel-
lesme, ekonomik, sosyal ve politik olmak iizere ii¢ boyutta incelemekeedir (Caselli, 2012; Lockwood ve Redoano,
2005). Ekonomik kiiresellesmeyi temsilen dort degisken (dogrudan yabanci sermaye yatirimlari, portfoy yatirim-
lar1, dis ticaret ve gelir); sosyal kiiresellesmeyi temsil eden degiskenlerin dérdii kisilerin kiiresellesmesini (yabanci
popiilasyon stoku, yabanci popiilasyon akimy, isci dovizi ve turist sayst) ve besi fikirlerin kiiresellesmesini (ulusla-
rarasi telefon goriismesi (cikis), internet kullanicist sayus, ithal ve ihra¢ edilen film sayisi, ithal ve ihrag edilen ki-
tap ve gazete sayis, uluslararasi elektronik posta sayist) olmak tizere toplam dokuz degisken ve nihayetinde poli-
tik kiiresellesme icin ii¢ degisken (biiyiikelcilik sayis;, BM nin barist koruma misyonlarina katlim ve uluslararast
organizasyonlara iiyelik sayisi) hesaplamada kullanilmigtir (Lockwood ve Redoano, 2005; Caselli, 2008). CSGR
Kiiresellesme Endeksi’nin ayirt edici bir 6zelligi, acikligr dlgen degiskenlerin baglangictaki niifus biiytikliigii, toprak
alani ve bir iilkenin toprakli olup olmadig1 gibi iilke ozelliklerine gore ayarlanmis olmasidir. Dolayisiyla, CSGR
Kiiresellesme Endeksi, bir tilkenin potansiyeline bagli olarak kiiresellesme derecesini dlgmektedir (Gygli vd. 2019).

Maastricht Kiiresellesme Endeksi (MGI), Martens ve Zywietz (2006) tarafindan hesaplanmis ve Martens ve Raza
(2008) tarafindan ise daha da gelistirilmistir (Martens & Raza, 2009). MGI Kiiresellesme Endeksi’'nde kiiresel-
lesme olgusu ekonomik, politik, cevresel, sosyal ve kiiltiirel olmak tizere dért boyutlu olarak 8l¢iilmektedir. En-
dekste kiiresellesmenin ekonomik boyutu dogrudan yabanct sermaye yatirimlari, briit kiiresel sermaye akimlart
ve dis ticaret olmak iizere toplam ii¢ degiskenle hesaplanmaktadir. Sosyal ve kiiltiirel boyut, gog ve turizm olmak
tizere iki degiskenle dl¢iilmektedir. Politik boyut, biiyiikel¢ilik sayisi, uluslararasi organizasyonlara iiyelik sayist ve
askeri donanimlarin ticareti olmak tizere toplam ii¢ degiskenle sinanmaktadir. Teknolojik boyutu, uluslararas: te-
lefon goriismesi ve internet kullanicist sayisi; gevre boyutu ise, cevresel acik degiskenleriyle 8lciilmektedir (Martens
& Raza, 2009). Kapsadig: iilke 6rneklemi sayisi 117 olan MGI Kiiresellesme Endeksi, 2000-2008 dénemleri arast
kiiresellesmenin boyutunu 6l¢mektedir. S6z konusu endeksin diger kiiresellesme endekslerden farki, gevresel acik ve
orgiitlii siddet degiskenlerini endekse dahil etmis olmasidir (Martens & Raza, 2009). MGI Kiiresellesme Endek-

si’nin literatiire en biiyiik katkist kiiresellesme kapsaminda ekonomik biiyiimeyle cevre iligkisinin sorgulanmasidir.

NGI Kiiresellesme Endeksi, ekonomik, sosyal ve politik kategoride kiiresellesmenin boyutunu élgmektedir. 1995-
2005 dénemi kapsayan NGI Kiiresellesme Endeksi’nin tilke érneklem sayist 70°dir. S6z konusu Endekse ekono-
mik kiiresellesmeyi temsilen dokuz degisken (mal ticareti cografi olarak agirliklandirilmus, hizmet ticareti, dogru-
dan yabanci sermaye yatrimlar: giris ve ¢ikist, portfdy yaturimlari stoku ve akimi, yerlesik olmayanlara 6demeler,
yerlesik olmayanlarin marka bagvuru sayisi ve yerlesik olmayanlarin patent bagvuru sayist); politik kiiresellesmeyi
temsilen dért degisken (gevre anlagmalari, biiytikelilik sayisi, uluslararasi organizasyonlara tiyelik sayisi ve tilkenin
kauldigt BM baris operasyonlari) ve sosyal kiiresellesmeyi temsilen sekiz degisken (go¢ stoku, uluslararasi turizm,
yurtdisina giden 8grenci sayisi, uluslararasi telefon goriisme sayisi, uluslararast internet agina erisim sayisi, ulusla-
rarasi gazete ithalat ve ihracau, uluslararasi kitap ihracat ve ithalau, transferler) dahil edilmistir. NGI Kiiresellesme
Endeksi, kendisinden énceki kiiresellesme endekslerine iliskin mevcut literatiire dayanmakla birlikte metodolojik
actdan katkilar saglamistr. Bunlardan birincisi bugiine kadar yayinlanan diger kiiresellesme endekslerinde kullanil-

mamis olan bes yeni degiskenin (portfoy yatrimlart stoku, yerlesik olmayanlarin marka ve patent bagvuru sayusi,
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ogrenci mobilitesi ve ¢evre anlagmalar1) endekse dahil edilmesidir (bkz. Tablo1). Ikincisi ise, kiiresellesme ve bolge-
sel entegrasyon arasindaki ayrima vurgu yapmak icin ticaret verilerine tilkeler arasindaki cografi mesafeleri hesaba
katan bir parametrenin (mal ticaretinin cografi olarak agirliklandirilmis) ilave edilmis olmasidir (Vujakovic, 2010).
Martens, Caselli, Lombaerde, Figge & Scholte ( 2015)’ine gdre; Vujakovi¢'in NGI Endeksi’nde iilkeler arasindaki
cografi mesafeleri sadece mal ticaretinde hesaba katmasinin temel nedeni veri yetersizligidir.

Deginilen bilgiler ve Tablo 1'de sunulan ézet kargilagtirma dogrultusunda ATK/FP Kiiresellesme Endeksi’nin diger
bilesik endekslerin olugturulmasina katk: sagladig goriilmekeedir. Soyle ki; ATK/FP’nin kapsadig: kiiresellesmenin
sosyal, politik ve ekonomik boyutu diger endekslerde de yer almaktadir. {laveten, ATK/FP, hangi degiskenlerle bu
boyutlarin él¢iilebilir oldugu hususunda da diger endekslerin olusturulmasinda yén verici olmugtur. ATK/FP’nin
elestirildigi nokta ise, tilkelerin cografik 6zelliklerine gore uyarlanmis olmamasidir (Samimi vd, 2011). KOF Kii-
resellesme Endeksi’nin drneklem hacmi, degisken saysi ile de jure ve de facto yaklagimla kiiresellesmenin boyu-
tunun analizi diger endekslere oranla iistiinlitk sagladigi yoniinde yorumlanabilir. Ozellikle de jure yaklasimi yani
kurallar1 ve yasal kisitlamalari dikkate almast énemli bir farkliliktir. Arastirmacilarin KOF Kiiresellesme 6l¢iimiine
yonelik caligmalarin yogunlugu dikkate alindiginda bu gériisiimiizii destekler niteliktedir. KOF Kiiresellesme En-
deksi’nin elegtirildigi nokra ise, iilkelerin cografik 6zelliklerine gore uyarlanmig olmamasidir (Samimi vd, 2011).
Samimi vd, (2011), CSGR Kiiresellesme Endeksi’nin olugturulma agamalarinin ATK/FP’yle benzestigini ve bu
acidan CSGR’nin, ATK/FP’nin tamamlayicist olduguna deginmekeedirler. Samimi vd. (2011), MGI Kiiresellesme
Endeksi'nin kiiresel politikalar, organize siddet, kiiresel ticaret, kiiresel finans, sosyal, kiiltiirel, teknoloji ve cevre
olmak {izere kiiresellesmenin tiim boyutlarint 6lgiildiigiinii ifade etmektedirler. Ozellikle MGI Kiiresellesme En-
deksi’nin kiiresellesmenin ¢evresel boyutuna deginmesi ve ekonomik biiyiimeyle ¢evre iliskisinin sorgulanmasina
yol agmast literatiire sagladigi 6nemli katkidir. Martens ve Raza (2009) bu sorgulamanin, biiyiime ve ¢evre geri-
liminin ¢6ziimiine yonelik ileri stirtilen stirdiiriilebilir kalkinmaya katk: sagladigini ifade etmektedirler. Bununla
birlikte MGI, iilkelerin cografik karakeeristik zelliklerini de dikkate almaktadir. Bu bilgiler s13inda, MGI Kiire-
sellesme Endeksi'nin digerlerine kiyasla kiiresellesmeyi daha genis agidan ele aldig sdylenebilir. NGI Kiiresellesme
Endeksi'nin ise, kendisinden 6nceki endekslerde yer alan degiskenleri kapsamakla birlikte farkli degiskenleri icer-
mesi; cografi mesafeleri dikkate almasi (sadece dis ticaret icin) ve boylelikle kiiresellesme ve bélgesel entegrasyon
arasindaki ayrimini 6lgme imkani sunmast literatiire sagladigt onemli bir katkilardir. Ozetle, kiiresellesmenin 8l-
ciimiinde deginildigi iizere en kapsamli bilgiyi ve karsilastirmayr bilesik endeksler sunmaktadur. Ilaveten, olustu-
rulan endekslerin neredeyse tiimii kiiresellesmenin boyutunun él¢iilmesine yonelik farkli yenilikler sunmaktadir.
Endeksleri olusturan aragtirmacilarin ¢ok ydnlii kiiresellesme olgusunun él¢iimiinde veri sikintist ¢ekeigi caligma-
larda 6nemle vurgulanmakeadir. Bir bagka ifadeyle, tek bir kavramla karmagik ve ¢ok yonlii iliskiler aginin 6l¢iil-
mesinin zorlugu veri stkintist yaratmakeadir.
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Tablo 1. Secilmis Bilesik Kiiresellesme Endeksleri Karsilastirilmas:
m =< c: o W o @ @ g |kO| O[O |H
a | & " "R IEIER | R e | B
< 3 B, Pl |~ & |=
= e ~ S |leg|l> |2 |7
E RS L] |B
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2 2|2 9R |8 (258 |[5]|xw @ -
S |82 |8 |2E8 5| % 5|8
5|88 |8 |528 |53 E
g SR = é ° < o] o
= K z 5 &T ° o(;': Ug:
g |~ 5 a
ATK/ | 1971-2005 62 12
FP + + - - |+ + + - - +
_ 1
1998-2005 7 13
1970-2008 158 125
KOF + + + + + |+ + - - - +0
_ 2
1970 - 2016 195 |42
CSGR | 1982-2004 119° | 16 + + + - -+ + + + - +°
MGI 2000-2008 117 | 11 + + + - - |+ + + + + +
NGI 1995-2005 70 214 + + + - + |+ + - + - +°

Kaynak: Cuaselli, 2012: 98; Vujakovic, 2010: 6: Samimi, 2011: 14.

Not: Yazar tarafindan Samimi (2011: 14) calismas: temel alinarak, her endekse ait ilgili makale dikkate alinip yeniden diizenlenmistir.
2007 versiyonunudur; > Ayrinal bilgi i¢in bkz. KOF Swiss Economic Institute, 2018b; * Lockwood ve Redoano (2005), iilke sayisint 119
diye ifade etmis olmasina karsin 200’den fazla diye ifade de kullanmus ve bazi iilkeler icin veri eksikligi sorunu yasadiklarint beliremislerdir; ¢
veri sayist Vujakovic (2010) ¢alismasina istinaden degistirilmistir; > Esit agirliklandirmaya gére hesaplanmaktadir; “Teknolojik boyut, sosyal

1

boyut igeresinde yer almakradir.

Deginilen bilesik kiiresellesme endeksleriyle tahmin edilen iilkelerin kiiresellesme derecelerine gore siralamasinda
yer alan ilk on iilke Tablo 2'de sunulmaktadir. Tablo 2'den de anlagildig; tizere, kiiresellesme siirecinin karmagik
iliskiler agina etkisinin 6l¢tim zorlugu, literatiirde bu hususta fikir birligine varilamamasina ve dolaystyla farkls
sonuglar elde edilmesine yol agmistr. ATK/FP Kiiresellesme Endeksi’nde kiigiik capta ticaret yapan iilkeler en {ist
siralarda yer almaktadir. Bu durumu Amburn (2009), ATK/FP endeksinden elde edilen veriler 1s13inda istatistik-
sel olarak bir iilkenin ekonomisinin biiyiikliigii ile kiiresellesme diizeyi arasinda ¢ok az bir iligki oldugu ve kiigiik
tilkelerin kisi bagina diisen gelirin benzer seviyelerinde daha biiyiik iilkelere gore avantaj saglama egiliminde ol-
duklar1 yéniinde yorumlamaktadir. Urdiin diger endekslerde siralamaya bile giremezken, ATK/FP endeksinde yer
almast Amburn’un yorumlamasina desteklemektedir. MGI ve KOF endeksleri bir¢ok bakimdan ¢ok benzer olsa
da, kayda deger metodolojik farkliliklar vardir. Ornegin, MGI agikga gevresel boyutu icermektedir. Bu farklilik-
lar kismen, cesitli metodolojik seceneklerin nispi degeri hakkindaki anlagmazliklart yansitmaktadir. Endekslerin
es zamanli ve bagimsiz gelisiminden dolay: da farkliliklar ortaya ¢ikmugtir. Bununla birlikte, ortaya ¢ikan siralama
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kritik bir sekilde yapilan spesifik metodolojik secimlere baglt degildir (Dreher vd, 2010). Ornegin; KOF endek-
sinde yedinci sirada olan Kanada, MGIda ilk on icinde bile yer almamakrtadir. Vujakovic (2010), NGI Kiiresel-
lesme Endeksi’nin ol¢iimiine cografi mesafelerin eklenmesinin, iilkelerin siralanmasinda 6nemli bir etkiye sahip
oldugunu tespit etmistir. Cogunlukla bélgesel ortakliklari bulunan iilkelerin daha diisiik endeks pozisyonlarina
sahip oldugunu ifade etmistir. Vujakovic'in tespitlerinin dogrulugu Tablo 2'de acik¢a goriilmektedir. Bununla bir-
likte, Vujakovic (2010) belirtigi tizere, gostergelerin bélgesellesmeyi degil, kiiresellesmeyi 6lctiigii vurgusu da aga-
gidaki Tablo da netlik kazanmaktadir.

Tablo 2. Temel Bilesik Endekslerle Tahmin Edilen Kiiresellesme Derecesine Ilk On Ulke Siralamast

Derece ATK/FP KOF* CSGR MGI NGI

1 Hollanda Belcika Belcika [rlanda Irlanda

2 Isvigre Avusturya Kanada Belcika Isvigre

3 frlanda Hollanda Ingiltere Isvicre Hollanda
4 Danimarka Isvigre ABD Hollanda Belcika

5 ABD [sveg Avusturya Fransa Malta

6 Kanada Danimarka Isveg Avusturya Kibris

7 Urdiin Kanada Isvigre Ingiltere Izlanda

8 Estonya Portekiz Fransa Almanya Ingiltere
9 Isvec Finlandiya Danimarka Danimarka Avusturya
10 Ingiltere Macaristan [rlanda [spanya [sveg

Kaynak: Caselli, 2013: 3; Vujakovic, 2010: 23.

Not: Deginilen kaynaklardaki veriler bu tabloda biitiinlestirilmistir. * 2016 yili KOF Kiiresellesme Endeksi sonuglarina gére; diinyanin en
kiiresellesmis iilkesi olan Isvigre'yi sirasiyla Hollanda, Belgika, Isveg, Ingiltere, Danimarka, Almanya, Fransa, Finlandiya ve Norveg takip
etmektedir (Bkz. KOF Swiss Economic Institute, 2018b).

Sonug

Kiiresellesme” kavraminin literatiire girisi 20.yy ikinci yarisina dayanmasina ragmen, kiiresellesme siirecinin bas-
langici ok eski zamanlara dayandirilmaktadir. Bu diisiincenin dayanak noktasi, yiizyillar boyunca insanlarin, top-
lumlarin ve sirketlerin birbirleriyle ticari ve finansal iligkiler kurmalaridir. Bir bagka ifadeyle, s6z konusu klasik yani
eski kiiresellesme goriisii, akedrler (6zellikle devlet odakli) arasindaki iligkiye salt ekonomik boyuttan bakmakta-
dir. Bu agidan Klasik kiiresellesme goriisti, “Kiiresellesme” kavramu ile “Uluslararasi” kavramini birbiriyle karigtir-
dig1 yoniinde elegtirilere maruz kalmugtir. Yeni yani modern kiiresellesme goriisii ise, tiim aktdrlere 6nem vererek
cok yonlii olarak kiiresellesmenin boyutunu analiz etmektedir. Bir bagka ifadeyle modern goriis, ekonomik iligki-
lere nem vermekle birlikre, kiiresellesmenin sosyal, kiiltiirel, siyasal, teknolojik ve ¢evresel boyutunun da énemli
oldugu gercegini vurgulamakradir. Bu gergevede zetle su ifade edilebilir ki; tek bir baglik alunda ¢ok yonlii kar-
magtk iligkiler biitiiniin analize dayanan kiiresellesme olgusu, gecmis zamandan giiniimiize degin sorgulanan ve
fikir birligine varilamamig 6nemli bir kavramdir.

Son yirmi yilda, hiikiimetler yogun bicimde kiiresellesme ve iilke diizeyindeki etkisi ile ilgili konulart yakindan ta-
kip etmekeedirler. Bunun nedeni; ¢ok eski zamanlara dayanan yeni bir fenomen olmayan kiiresellesme dalgalarinin,

51



KURESELLESME: CESITLI ENDEKSLERIN KARSILASTIRMALI ANALIZI
Birgiil Cambazoglu

giiniimiizde genis bir cografi alani etkiliyor olmast ve etkiledigi bu alanlarin farkli karmagik sosyal, kiiltiirel, eko-
nomik ve siyasal yapilara sahip olmast kaynakli kiiresellesmenin boyutunun tilkelere gore farklilasmasinin yarattg:
esitsizlikeir. Bir bagka ifadeyle, ilginin temel nedeni, kiiresellesme siirecinin ¢evre, kiiltiir, politik sistemler, ekono-
mik gelisme ve refah tizerinde etkili oldugunun distintilmesidir. Dolayisiyla, kiiresellesmenin boyutunun tahmi-
nine dayali analizlerde farkli gostergelerin temel alinmas, bir iilke icin tespit edilen entegrasyon derecesinin bir
baska endekste farkli cikmasina neden olmaktadir. Endekslerin sonuglarinin birebir tutarlt olmamasi yani iilkele-
rin siralamasinin farkli ¢tkmasi kiiresellesmenin sonuglarinin ne oldugunun veya olacaginin tespitini ve dolaysiyla
yeni kiiresellesme ¢aginin daha iyi anlagilabilmesini giderek zorlastirmakeadir. Ancak kiiresellesmenin boyutunu
analiz etmek icin gelistirilen her bilesik endeksin, kendisinden bir 6ncekinde goriilen eksikligi gidermeye yonelik
gelistirildigi de unutulmamalidir. Bu da kiiresellesmenin boyutunun kavranmasina yénelik tutarli sonuglarin elde
edilebilecegi umudunu vermektedir. Ancak teknolojinin getirilerinden yararlanan aragtirmacilarin bu yéndeki ¢a-
balar1 maalesef veri eksikligi nedeniyle her seferinde sekteye ugramaktadir. Bu acidan gelistirilecek bir sonraki bi-
lesik kiiresellesme endeksinin dogru sonuglar verebilmesi i¢in, bircok farkli disiplindeki arastirmacilarin bir araya
getirilmesi, aragtirma icin gerekli olan fonun saglanmasi ve iilkelerin aragtirmacilarla bilgi paylasimini en yiiksek
seviyede gerceklestirmelerinin gerektigi diisiiniilmektedir. Belki béylelikle, kiiresellesmenin tanimlanmasi, goster-
gelerinin ve dolayistyla ortak él¢iim yénteminin belirlenmesi miimkiin olabilecektir. Boylelikle toplumlarin kiire-
sellesme derecesi dogru stralanabilecektir. Yeni bir kiiresellesme endeksinde dikkate alinacak kriterlerin, eski kiire-
sellesme &lciitleriyle su yonden benzerlik gosterecegi diisiiniilmekeedir: Toplumlararast etkilesim diizeyi ne kadar
yiiksek ise, benzesme diizeyi o denli yiikselmekte ve kiiresellesme derecesi o denli artmaktadir.
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NEW EVIDENCE ON THE LINK BETWEEN FDI AND
ECONOMIC GROWTH

Elma Satrovic!

Abstract

This paper explores the link between foreign capital inflows (FDI) and economic growth (GDP) while analyzing
the moderating role of financial development in the period 1993-2015. The link of interest has been explored in
the case of 75 countries (overall panel); 35 developed and 40 developing economies. The empirical methodology
includes the GMM estimator. The empirical evidence suggests that FDI has a positive impact on GDP. Moreover,
the coefficient with the financial development is found to be significant and positive. The policy implications of
the general results of this paper point out that foreign capital inflow has appeared as the policy variable for accel-
erating economic growth in both, developed and developing countries.

Keywords: economic growth, foreign capital inflows, moderating effect, panel

Introduction

The question whether inflow of foreign capital encourages or discourages economic growth has been a popular is-
sue of debate among research community, policy makers as well as civil society. Hence, many empirical as well as
theoretical studies on the matter have been conducted especially in the last decade of the 20* century. This is due
to the exponential increase in capital movement globally as well as due to the liberalization of capital.

There is a general consensus that foreign direct investments contribute to the economic growth of the country
(Dogan, 2013). This is since the foreign capital tends to increase the efficiency of total investments in host coun-
tries. Furthermore, Bhattarai & Ghatak (2010) emphasizes that foreign capital improves the distribution and pro-
duction and consequently improves standard of living in foreign as well as host economy. In addition, Yilmazer
(2010) suggests that foreign direct investments positively impact economic growth thanks to the improvement
in infrastructure as well as technology.

Empirical evidence to date has changed over time. However, these studies are in general classified into two oppos-
ing groups: optimism and pessimism. The optimism points out that foreign capital tends to compensate limited
capital and to promote investments in the host country (in general developing). This view is explored by Fisher
(1998, 2003) suggesting a significant positive impact of the inflow of foreign capital on economic growth. Eco-
nomic growth is seen as the consequence of the increased investment. The positive impact is also suggested by

Quinn (1997).

In contrary to this empirical evidence, Stiglitz (2000) suggests that more liberalization of capital can cause the
financial market instability and therefore discourage economic growth. This empirical evidence is supported by

1 Cag University
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Rodrik & Subramanian (2008) indicating that more foreign capital inflow will reduce the return on investment

and consequently economic growth. These authors give evidence on the pessimism view.

In the light of the previous paragraphs, it is also important to emphasize that empirical evidence on the matter
differs with the predominant forms of foreign capital. For instance, in 1950s and 1960s foreign aid was the pre-
dominant form of foreign capital. Rosenstein-Rodan (1961) suggests a positive relationship between variables of
interest. Foreign private loan was a dominant form of foreign capital in the 1970s. Most of the developing econ-

omies using foreign private loan tended to grow faster compared to other economies.

On the other hand, finance-growth nexus has been a popular issue of debate in research to date. Romer (1986)
suggests that financial development has both, direct and indirect, positive impact on economic growth. This is
since financial development enables the accumulation of savings, reduces information asymmetry and leads to
the better allocation of the resources (Anwar and Sun, 2011). Federici & Carioli (2009) suggest that the impacts
of currency crises are less disastrous in more developed financial markets. In addition, these authors suggest that
financial globalization tends to promote both, foreign capital inflows as well as economic growth consequently.
Therefore, the motivation of this paper is to explore the moderating effect of financial development on foreign
capital inflows-growth nexus.

The present research examines the impact of foreign capital inflows on economic growth while contributing to
the existing literature by introducing moderating role of financial development. The rest of the paper proceeds as
follows. In Section 2 author summarizes the literature on foreign capital inflows-growth nexus. Section 3 gives a
detailed description of the data, variables as well as methodology. Section 4 reports the empirical findings. Sec-

tion 5 outlines some important conclusions.

Literature review

A fair amount of empirical and theoretical evidence on the relationship between foreign capital inflows and eco-
nomic growth as well as between financial development and economic growth can be found to date. However,
the empirical evidence on the moderating role of financial development on the present relationship is scarce. This
part of the paper summarizes the most important empirical evidence on the matter.

Anwar & Sun (2011) employ SEM to explore the relationship between economic growth, financial development
and foreign capital inflows using the case of Malaysia. Annual data are collected over the period between 1970 and
2007. Financial development is found to have a significant positive impact on foreign capital inflow. Moreover,
an impact that is not significant is reported in terms of the impact of financial development on economic growth.

The potential causal relationship running from foreign direct investments to economic growth is explored in Do-
gan (2013). The author has collected time-series data on annual level for the case of Turkey. The time span ranges
from 1979 to 2011. The results suggest a cointegrated time-series. Moreover, the findings suggest a significant pos-
itive relationship between foreign direct investments and economic growth in the long-run. In addition, Granger
causality test reports a bidirectional causal relationship between variables of interest.

Sbia & Alrousan (2016) aimed to examine whether or not financial development matters for economic growth
while controlling for foreign capital inflows in United Arabic Emirates. Quarterly data are collected over the pe-
riod 1975QI-2012QIV. They have employed unit root test and have tested for cointegration. The findings suggest
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cointegration in the long-run for all variables of interest. In addition, a positive effect of financial development
and foreign capital inflows on economic growth is reported. Furthermore, the results suggest a bidirectional causal
relationship between financial development and foreign capital inflows. As a most import conclusion, authors in-
dicate that the adequate level and usage of foreign capital inflows and proper financial policy tend to support a

long-run economic growth.

The interaction between foreign capital inflows and financial development while promoting economic growth is
explored in Choong &Lim (2009). The data are collected for the period between 1970 and 2001 in the case of
Malaysia. The obtained results indicate a great role of foreign capital inflows, investment, government consumption
and labor in promoting economic growth. In addition, authors suggest that the interaction between financial devel-
opment and foreign capital inflows force economic growth. Lastly, authors indicate that the relationship between

economic growth and foreign capital inflows via financial development is at best unclear in the case of Malaysia.

Jahfer & Inoue (2014) use the data on quarter lever in the period between 1996 and 2011 to explore whether
or not financial development matters for economic growth. Moreover, the authors were interested to explore the
potential role of foreign capital inflows in the case of Sri Lanka. For the purpose of empirical research they have
employed cointegration technique as well as VECM. The findings suggest a bidirectional causal relationship be-
tween the development of financial sector and economic growth in the long-run. The authors have also found
that the development of financial sector and economic growth cause the inflows of foreign capital. As a sum-
mary, authors indicate that both, financial development and foreign capital inflows matter for economic growth

in the case of Sri Lanka.

The impact of foreign capital inflow on economic growth is analyzed by Rehman & Ahmad (2016). They have
collected data for 21 developing countries in the period between 1990 and 2013. They have used PMG estima-
tor to find the impact in the short- and long-run. A significant positive impact of foreign capital inflow on eco-
nomic growth is found in the long-run. The main suggestion of this paper is that countries need to increase the

efficiency and effectiveness of the usage of foreign capital.

A positive impact of foreign capital inflows on economic growth is found by (Balasubramanyam, Mohammed
& Sapsford 1996). Yet empirical evidence to date provides no clear evidence on the direction of relationship be-
tween variables of interest. Hence, Uttama and Peridy (2010) suggest a causal relationship between variables of
interest. In addition, Choong and Lim (2009) stress the need to take into account the role of financial develop-

ment since it drives the positive impact of foreign capital inflow on economic growth.

Data, variables and methodology

To provide the empirical evidence on the matter, author has collected the annual panel data and selected the proxy
variables of the macroeconomic variables of interest. Economic growth is approximated using GDP per capita
(constant 2010 US$ - GDP). Real GDP per capita as a proxy of economic growth is suggested by Ehigiamusoe,
Lean & Lee (2018) and Shahbaz, Rehman & Muzaffar (2015).

FDI stock to GDP (FDI) is widely accepted as a proxy of foreign capital inflows (Pegkas, 2015; Satrovic & Mus-
lija, 2018). Hence, it is adopted in this paper as appropriate proxy of FDI.
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The most appropriate measure of financial development reported in Desbordes & Wei (2017) and Satrovic (2017)
is the domestic credit to private sector normalized by GDP (DC). This is an important indicator of the inten-
tion of economy to utilize the foreign debt. Thereby, many authors have used this variable as a proxy of financial
development (Hatemi-] & Shamsuddin, 2016). Due to the fact that many research articles to date consider this
variable appropriate, it is employed in this study as well. The source of the data is the World Bank.

In terms of econometric methodology, this paper will first employ panel unit root test. Moreover, linear static and
dynamic panel data estimators will be employed to explore the sign and size of the relationship between variables.
The stationary properties have been tested using Harris—Tzavalis test. This test assumes the fixed number of time
periods. An additional assumption of this test is infinite number of panels. In terms of the panel data methodol-
ogy, we have used fixed and random effects models together with the Hausman test (Satrovic, 2018). Moreover,
to control for the potential endogeneity and the dynamic properties of the variables of interest, this paper em-
ploys GMM formalized as:

Yie = @ + (v + Dyipq + Bxiptu; + €. @D

The outcome variable is denoted by ¥;+ and its lag by ¥it.1 Regressors are denoted by X;; . u; is the notation for
individual effect; &;¢- error term while @; represents intercept. As suggested by Satrovic (2018), the GMM esti-
mator will be used to calculate the coefficients from Eq. 1. In addition, we will perform some diagnostic tests.
These tests include: Sargan test of overall validity of instruments and the test of second order autocorrelation.

Results of the research

To give the explanatory remark to the variables, there is a need to display the main measures of the descriptive sta-
tistics. These findings are presented in the Table 1. In terms of the proxy of financial development, it is found to
equal 60.2% of GDP on average for the overall sample of the countries with the maximum value of 312.15% and
the minimum value of 0%. It is worthwhile noticing that higher average value of the DC is recorded in the case
of developed countries which can also indicate the more stable financial sector. In terms of the economic growth,
developed countries have displayed faster growth on average compared to developing which will be quite surpris-
ing if the growth rate is observed. However, the results are well justified taking into account the fact that the eco-
nomic performance has been approximated using GDP per capita rather than the growth rate.

Table 1: The main measures of descriptive statistics

Statistics GDP DC FDI GDP DC FDI GDP DC FDI
mean 14794.40 60.20 4.83 28370.42 88.88 6.59 2915.39 35.11 3.28
sd 17637.12 48.03 18.08 17632.51 48.29 26.07 2973.07 30.60 3.66
max 103059 312.15 | 451.72 103059 312.15 | 451.72 | 16007.10 | 166.5 | 43.91
min 153.65 0 -15.99 2497.20 12.89 | -15.99 153.65 0 -5.11
skewness 1.54 1.10 18.18 0.95 0.67 12.80 1.65 1.78 3.97
kurtosis 5.31 3.71 389.31 4.20 3.06 189.67 5.38 6.12 31.92
countries 75 (Appendix 1) 35 (Developed) 40 (Developing)

Source: Author
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Table 2: Correlation tables

All countries GDP DC FDI D.InGDP D.DC D.FDI
GDP 1.0000
DC 0.7164 1.0000
FDI 0.0573 0.0891 1.0000
D.InGDP -0.0721 -0.1151 0.0416 1.0000
D.DC 0.0471 0.1237 0.0187 -0.0554 1.0000
D.FDI 0.0025 -0.0066 0.3219 0.0257 -0.0020 1.0000
Dvlpd countries GDP DC FDI D.InGDP D.DC D.FDI
GDP 1.0000
DC 0.6268 1.0000
FDI -0.0199 0.0405 1.0000
D.InGDP -0.0654 | -0.1655 | 0.0589 1.0000
D.DC -0.0004 0.0989 0.0059 -0.1112 1.0000
D.FDI -0.0041 -0.0125 | 0.3227 0.0342 -0.0036 1.0000
Dvlping countries GDP DC FDI D.InGDP D.DC D.FDI
GDP 1.0000
DC 0.2862 1.0000
FDI 0.1092 0.1247 1.0000
D.InGDP 0.0271 -0.0343 | 0.1337 1.0000
D.DC 0.0855 0.1370 0.1032 -0.0018 1.0000
D.FDI -0.0391 -0.0395 | 0.3183 0.0579 0.0054 1.0000

Source: Author

When it comes to the proxy of FDI, the higher average values are recorded for developed in comparison to de-
veloping countries. Due to the fact that variables are expressed in different units of measurement, we have calcu-
lated the log values and used those in the research to follow.

Furthermore, we have calculated pair-wise correlations for all three groups of countries. Correlations tables (Ta-
ble 2) also contain first differences of the level variables. The highest correlation among all pair is reported be-
tween GDP and DC which is quite expectable assuming the fact that well-functioning financial sector stimulates
economic growth. The lowest correlation coefficient between GDP and DC is reported for developing countries.
Correlation tables also indicate low correlation coefficients between first differences of the level variables. There-
fore, first difference values enable us to deal with the potential multicollinearity issues.

In terms of the stationary properties, the outcome of the tests is given in Table 3. The null hypothesis of the Har-
ris-Tzavalis Unit-Root Tests suggests the presence of unit root. The findings suggest that log/level values are all
found to contain unit root. However, the first difference is found to have the stationary property and is utilized
in the empirical research below.
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Table 3: Harris-Tzavalis unit-root test

Statistic z p-value | Statistic z p-value Statistic z p-value
InGDP 0.899 1.620 0.947 0.892 0.784 0.784 0.863 -0.578 0.282
D.InGDP 0.073 -50.979 0.000 0.190 -29.712 0.000 0.004 -40.428 0.000
DC 0.865 -0.660 0.254 0.881 0.290 0.614 0.800 -3.654 0.000
D.DC 0.193 -43.258 0.000 0.217 -28.526 0.000 0.113 -35.324 0.000
FDI 0.732 -9.558 0.000 0.736 -6.344 0.000 0.616 -12.616 0.000
D.FDI 0.153 -45.820 | 0.000 0.162 -30.934 0.000 -0.093 -44.947 0.000
countries 75 35 40

Source: Author

After the unit-root test, this research proceeds to the estimation of panel data regression models. As indicated
above, we have first employed the fixed and random effects. Apart from this, it is important to emphasize that
Hausman test supports the random effects. However, the models estimated using the random effects model are
not found to be significant (Table 4). This is since the endogeneity issue is likely to occur and there is a necessity
to take into account the potential dynamics. These results are not well suited in economic literature as well since
investment is found to be the component of GDP and one of the most important determinants. Thus, to control

for the potential dynamics and the endogeneity, we have employed the GMM panel data methodology (two-step).

Table 4: Linear static panel data estimators

e8] () (3) 1) () (3)
VARIABLES All countries Developed Developing All Developed Developing
-RE countries - RE | countries - RE countries countries - countries -
-RE RE RE
D.FDI 0.0003 0.0002 0.0035* 0.0003 0.0003 0.0016
) (0.0003) (0.0002) (0.0020) (0.0003) (0.0002) (0.0021)
-0.0008*** -0.0011*+** -0.0001
D.DC
(0.0004) (0.0004) (0.0007)
Moderator -0.0001 -0.0001 0.0007**
(D.FDI'D.FD) (0.0001) (0.0001) (0.0003)
0.0508*** 0.0412*** 0.0592*** 0.0518*** 0.0431*** 0.0592***
Constant
(0.0032) (0.0038) (0.0050) (0.0032) (0.0038) (0.0050)
Hausman test 0.07 0.06 1.99 0.44 0.26 2.45
p value 0.799 0.802 0.158 0.932 0.967 0.484
Observations 1650 770 880 1650 770 880

Standard errors in parentheses
X p<0.01, ** p<0.05, * p<0.1
Source: Author
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Apart from the evidence obtained using random effects models, the findings of GMM suggest the models to be
significant. FDI is found to be a significant determinant of economic growth indicating that the increase in FDI
tends to contribute to the economic growth. Moreover, it is important to indicate the negative impact of the fi-
nancial development. The strongest impact of FDI on the economic growth is reported in the case of the devel-
oping economies. This is quite expectable taking into account the fact that growth performance in developing
economies is strongly connected with the foreign direct investments. The first three models do not take into ac-

count the moderating effect of financial development (FDI*ED).

Table 5: Linear dynamic panel data estimators

(1) () (3) 1) ) (3)
VARIABLES All countries Developed | Developing All Developed Developing
- GMM countries — countries - | countries - countries - countries -
GMM GMM GMM GMM GMM
0.1839*** 0.2519*** 0.1342*** 0.2237*** 0.2981*** 0.1767***
L1.D.InGDP
(0.0022) (0.0061) (0.0075) (0.0018) (0.0082) (0.0018)
D.EDI 0.0005*** 0.0005*** 0.0030*** 0.0005*** 0.0006** 0.0005***
) (0.0000) (0.0000) (0.0007) (0.0001) (0.0002) (0.0001)
-0.0030*** -0.0022*** -0.0027***
D.DC
(0.0001) (0.0002) (0.0004)
Moderator 0.0000*** 0.0000*** 0.0010***
(D.FDI*D.FD) (0.0000) (0.0000) (0.0001)
0.0399*** 0.0270*** 0.0514*** 0.0416*** 0.0289*** 0.0500***
Constant
(0.0003) (0.0006) (0.0015) (0.0004) (0.0010) (0.0024)
Observations 1575 735 840 1575 735 840
Sargan test p value 1.000 1.000 1.000 1.000 1.000 1.000
AR(II) p value 0.1438 0.539 0.3232 0.1140 0.2343 0.4180

Standard errors in parentheses
920,01, ** p<0.05, * p<0.1
Source: Author

Models that control for moderating effect of DC report similar results. The impact of FDI is found to be signif-
icant and positive. In the case when moderating impact of financial development is not taken into account coef-
ficient with FDI in developing countries is overestimated. Coefficients with moderator are significant and posi-
tive for all three samples of the countries. The highest coefficient is reported in the case of developing countries.
Thereby, these findings can be of great importance for policy makers indicating that the stable financial systems
and institutions play a key role in economic development and in the attraction of FDI. Thus, it is of key impor-
tance to analyze the role of financial development while exploring the FDI-growth nexus. Sargan test suggests
that the assumption on overall validity of instruments is not rejected while AR(II) test does not provide evidence

on the second order autocorrelation for all models.
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Conclusion

The paper has examined the relationship between the inflows of foreign capital and economic growth while test-
ing for the moderating role of financial development. For this purpose we have collected annual panel data over
the period 1993-2015. In order to explore whether the conclusion differs with the level of the development of
the country we have collected data for 75 countries and split them into the sample of developed (35) and devel-

oping (40). In order to conduct empirical analysis we have used panel-data econometrics models.

First difference variables are found to be stationary. After the unit-root test, this research proceeds to the estima-
tion of panel data regression models. As indicated above, we have first employed the fixed and random effects. The
models estimated using the random effects model are not found to be significant. This is since the endogeneity is-
sue is likely to occur and there is a necessity to take into account the potential dynamics. Thus, to control for the
potential dynamics and the endogeneity, we have employed the GMM panel data methodology (two-step). Re-
sults of system GMM two step estimator indicate a significant positive impact of FDI on GDP for overall sample
of countries as well as for developed and developing in the models that do not control for moderating effect of

financial development. Models that control for moderating effect of financial development report similar results.

The policy implications of the general results of this paper point out that foreign capital inflows has appeared as
the policy variable for accelerating economic growth in both, developed and developing countries. In order to in-
crease the efficiency and the effectiveness of the foreign capital usage, there is a need to develop financial system
since developed financial systems enable the accumulation of savings, reduces information asymmetry and leads to
the better allocation of the resources. Moreover, more stable financial institutions play a key role in the attraction
of foreign direct investors. In addition, more developed insurance system is of the key importance for the better
inclusion in international trade. This is especially true in the case of developing countries since these are looking
for the way to deal with the more competitive products from the developed countries. The attraction of FDI and
the financial development are both recognized as important determinants of the economic growth, thus the gov-
ernments should make necessary policies in order to create more favorable business climate that will be more at-
tractive for FDI. This is since investors think rationally and tend to maximize profit (Abul, 2019). In addition, fi-
nancial system should provide more favorable loans, especially for domestic companies, in order to try to increase

their competitiveness at the global market.

Taking into account the previous paragraphs, it is important to mention a few recommendations for future re-
search. For instance, it will be of great importance to analyze the role of trade openness. Besides this, energy con-
sumption is considered to be one of the important determinants of the economic growth and the energy supply

is one of the most attractive sectors for FDI nowadays.
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Appendix 1
Developed countries Developing countries
Australia Argentina
Austria Bangladesh
Bahrain Belarus
Canada Brazil
Chile Bulgaria
Czech Republic China
Denmark Colombia
Finland Costa Rica
France Ecuador
Germany Ghana
Greece Guyana
Hungary India
Iceland Indonesia
Ireland Jamaica
Ttaly Jordan
Japan Kazakhstan
Kuwait Kenya
Malta Kyrgyz Republic
Netherlands Malaysia
New Zealand Mali
Norway Mexico
Oman Mongolia
Poland Morocco
Portugal Nigeria
Saudi Arabia Pakistan
Singapore Papua New Guinea
Slovak Republic Paraguay
Spain Peru
Sweden Philippines
Switzerland Romania
Trinidad and Tobago Russian Federation
United Arab Emirates Senegal
United Kingdom Thailand
United States Tunisia
Uruguay Turkey
Uganda
Ukraine
Yemen, Rep.
Zambia
Zimbabwe
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NUCLEAR ENERGY CONSUMPTION AND ECONOMIC
GROWTH: PANEL CAUSAL LINKAGE

Tuncer Govdeli’

ABSTRACT

The purpose of this study is to fill the research gap by examining the cointegration and causality relationship be-
tween nuclear energy consumption and economic growth, using panel data models which are suitable for cross
sectional dependency for 22 developed and developing countries during the 1990-2017 period. Based on the em-
pirical results, a cointegration relationship was identified in the model where economic growth was the dependent
variable. Based on the causality analysis, nuclear energy consumption is the causality of economic growth. In this
study where the growth hypothesis was accepted, there was evidence that nuclear energy is a factor that policy-
makers need to take into account for sustainable growth. Therefore, nuclear energy will have a positive impact on
national economies, if the necessary security measures are taken.

Keywords: Nuclear energy, Economic growth, Panel causality

Jel Codes: Q43, O11

1. INTRODUCTION

Since the oil crisis of 1973, the security of oil supplies has become a primary concern for many oil importing
countries. This insecurity has made it necessary to explore domestic sources of energy supplies to be used as al-
ternative energy sources. As part of the strategy to improve energy security, many countries have set up nuclear
power plants to not only reduce the dependence on imported oil, but also to improve the safe supply of energy,
and minimize price fluctuations associated with oil importation (Toth and Rogner, 2006; Vaillancourt et al., 2008;
Wolde-Rufael and Menyah, 2010). Nuclear energy can be an answer to these problems as it reduces oil price im-
balances, dependence on oil importation for many countries, and greenhouse gas emissions. Therefore, nuclear
energy (non-carbon energy) can be a key substitute for oil, and whether or not countries that are dependent on
imported energy will be able to use nuclear energy to replace most of the fossil fuels in their economies has be-
come a significant issue for such countries (Lee and Chiu, 2011).

According to EIA (2017), renewable energy and nuclear energy are the fastest growing types of energy in the world.
According to that report, nuclear energy growth is set to increase by 1.5% annually between 2015 and 2040. Ac-
cording to the International Atomic Energy Agency (IAEA), there were 451 nuclear reactors in the world in 2017.
Considering the availability and consistency of the data covering the timeline of the study, twenty two of the thirty
countries were included in this study. Among these countries, the percentage of total generation of electricity from
nuclear energy varies greatly from a high ratio of 71.6% in France to a dramatically low ratio of 2.7% in Brazil.

1 Ataturk University
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In addition to the positive contribution of nuclear energy towards economies, it can also have a number of neg-
ative effects on the environment and people. Nuclear energy can cause serious damage to the environment and
to people, unless the necessary measures are taken. Recent leakages and nuclear explosions have left permanent
damage on people and the environment. Very serious measures must be taken to prevent this. Nuclear energy is
a factor that reduces economies’ external dependence for energy. In particular, countries with an insufficient sup-

ply of fossil fuels have turned to nuclear energy.

The rationale of this study is to analyze the relationship between nuclear energy consumption and the economic
growth of 22 developed and developing countries. Hence, the impact of nuclear energy consumption on economic
growth and the severity of this impact will be estimated. The difference of this study from the other studies is the
econometric methods, and the year range of the data, used in the study. The study consists of four sections. The
second section includes a review of the current literature. The third section explains the darta set and discusses the

methodology and implementations. The last section provides conclusions and policy recommendations.

2. LITERATURE REVIEW

Among the studies examining nuclear energy consumption and economic growth, those that support the feedback
hypothesis include: the study by Apergis and Payne (2010) in which 16 countries for the period between 1980
and 2005 were analyzed; the study by Apergis et al. (2010) in which 19 countries for the period between 1984
and 2007 were analyzed; the findings of Naser (2017) for Japan in the study which analyzed the USA, Canada,
Japan and France during the period between 1965 and 2010; the study by Mbarek et al. (2017) in which France
was analyzed during the period between 1990 and 2011; the study by Lau et al. (2018) in which 18 OECD coun-
tries were analyzed during the period between 1995 and 2015; and the study by Jin and Kim (2018) in which
30 countries were analyzed for the period between 1990 and 2014.

Studies that support the growth hypothesis include: the study by Baek and Pride (2014) which analyzed the top
six countries in nuclear production for the period between 1965 and 2007; the study by Lin et al. (2015) which
analyzed Taiwan for the period between 1980 and 2010; the study by Gokmenoglu and Kaakeh (2018) which
analyzed Spain for the period between 1968 and 2014; and the study by Pao and Chen (2019) which analyzed
14 of the G20 countries, that can produce nuclear energy, for the period between 1991 and 2016.

Studies that support the conservation hypothesis include: the findings of Omri et al. (2015) for Bulgaria, Can-
ada, the Netherlands and Sweden in the study which analyzed 17 developed and developing countries for the pe-
riod between 1990 and 2011; the study by Kais and Mounir (2017) which analyzed 9 countries for the period
between 1990 and 2013; and the study by Dong et al. (2018) in which China was analyzed for the period be-
tween 1993 and 2016.

Studies that support the neutrality hypothesis include: the study by Wolde-Rufael (2010) which analyzed India
for the period between 1969 and 2006; the study by Payne and Taylor (2010) which analyzed the USA for the
period between 1957 and 2006; the findings of Chu and Chang (2012) for Canada, France and Germany in the
study which analyzed the G-6 economies for the period between 1971 and 2010; the study by Zaman (2015)
which analyzed South Asia for the period between 1960 and 2012; and the study by Ben Mbarek et al. (2018)
which analyzed 18 developed and developing countries for the period between 1990 and 2013.
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3. METHODS and FINDINGS
3.1. Data

In this current study, 22 countries’ annual data for economic growth, nuclear energy consumption, capital and la-
bor force for the period between 1990 and 2017 were used. The following data were used in the study: the gross
domestic product (GDP) data (fixed US dollars for 2010) as a representative of economic growth; nuclear en-
ergy consumption NE (equivalent of million tons of oil); gross fixed capital formation as a representative of cap-
ital (K) (fixed US dollars for 2010); the total labor force (L) data. GDP, K and L data were collected from the
World Bank database, and nuclear energy consumption was based on the British Petroleum (BP) Statistical Re-
view of World Energy (2018). The model used in the study:

GDPy = o + BiiNE; + BoiK; + BaiLle + &5 1)

The model employed in the study is presented in equation 1. The natural logarithm of all variables was taken
and included in the model.

3.2. Cross Sectional Dependency Analysis

Cross sectional dependency can cause problems in panels with more than 20 years of data. In case of a cross sec-
tional dependency, the shocks that may occur in any cross-section may affect other cross-sections. For this reason,
the cross sectional dependency of both the variables and the panel needs to be tested first, in panel data studies.
Since the studied panel has a small N and a wide T, the Breusch-Pagan (1980) CDLM,, Pesaran (2004) CDLM,
and Pesaran (2004) CD tests were used. The CDLM, and CDLM, tests provide good results when the time di-
mension is greater than the cross-section dimension (T> N). The CD test, on the other hand, yields good re-
sults when the cross-section dimension is greater than the time dimension (N>T). Hypotheses of the CDLM,,
CDLM, and CD tests are as follows: according to the H hypothesis, there is no cross sectional dependency in
the variables or the panel, whereas according to the H, hypothesis, there is cross sectional dependency in the vari-
ables or the panel.

Table 1: Results of the Cross Sectional Dependency Tests

Variables CDLM, CDLM, CD
Statistic 5243.465 232.177 69.516
GDP
p-value 0.000 0.000 0.000
NE Statistic 1559.621 60.382 14.369
p-value 0.000 0.000 0.000
« Statistic 3776.163 163.912 46.102
p-value 0.000 0.000 0.000
L Statistic 4676.535 205.802 41.237
p-value 0.000 0.000 0.000
Statistic 1323.189 49.789 5.108
PANEL
p-value 0.000 0.000 0.000
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Table 1 presents the results of the cross sectional dependency of the variables and the panel. According to the test
statistics of the CDLM,, CDLM, and CD tests, the null hypothesis for the GDB NE, K and L variables was re-
jected and a cross sectional dependency was found in the variables. The null hypothesis was also rejected in the
panel, and the alternative hypothesis was accepted. These findings show that shocks, which may occur in any vari-
able in a country, may also affect the variable in another country as they have close economic ties. As the cross
sectional dependency existed in both the variables and the panel, it was concluded that the unit root and cointe-

gration tests to be employed in the study should be second generation tests.

3.3. Panel Unit Root Test Analysis

The Bai and NG (2004) unit root test which tested the stationarity in the residual and general elements on an

individual basis, addresses the following dynamic factor model:
Yie = B+ Aifi + 0V &0 )
The Bai and NG (2004) unit root test statistics:

_ 23N logPfGi)an @ 3)

P =222 S N(0,1)

where, P (i) is the p value of the ADF tests of the residual shocks estimated for the cross section (Yerdelen, 2013).

Table 2: Results of the PANIC Panel Unit Root Test

Variables Statistics p-value
GDP
z 0.577 0.281
Pt 49.414 0.265
NE
7¢ 0.134 0.446
pe 45.258 0.419
K
7z -0.676 0.750
. 37.652 0.739
L
¢ -2.6110 0.995
» 19.5070 0.999
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First Difference

AGDP
z 1.973 0.024
IS 62.515 0.034
ANE
z 10.003 0.000
I3 137.838 0.000
AK
ze 7.550 0.0000
P 114.825 0.0000
AL
7¢ 5.214 0.000
P 92.919 0.000

é

The results of the PANIC panel unit root test are shown in Table 2. According to the test statistics of P§ and Z§,
the null hypothesis for the GDP, NE, K and L variables could not be rejected at level. It was determined that the
null hypothesis was rejected by taking the difference of the variables with unit roots at level and that the variables

became stationary due to the acceptance of the alternative hypothesis.
3.4. Homogeneity Analysis

The homogeneity of the slope coefficients in the cointegration equations was tested by Swamy (1970). Pesaran

and Yamagata (2008), on the other hand, developed Swamy’s test. In this test:
Ve = a+ BiXie + & )

In such a general cointegration equation, f3; slope coefficients are analyzed to see if they differ from one cross-section
to another. Hypotheses of the test are as follows: the null hypothesis is where the slope coefficients in the cointe-
gration equations are homogeneous, and the alternative hypothesis is where the slope coefficients in the cointe-
gration equations are heterogeneous. The panel is estimated first through the OLS (Ordinary Least Squares) and
then through Weighted Fixed Effect Model, to produce the required test statistics. Pesaran and Yamagata (2008)

developed two distinct test statistics to test the hypotheses:

For large samples: 4 = VN % ®)
For small samples: 4,,; = VN \/1% (©)
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Where, N refers to the number of cross-sections, S refers to Swamy test statistics, k refers to the number of ex-

planatory variables, and /Var(t, k) refers to the standard error (Govdeli, 2019).

Table 3: Homogeneity Test Results

Statistics p-value
A 30.759 0.000
Ragj 33.811 0.000

The results of the homogeneity test for the slope coefficients in the cointegration equation are provided in Table
3 . Based on the results of the test where (A) and (Aadj) were used for large samples and small samples, respec-
tively, the null hypothesis was rejected and the slope coefficients in the cointegration equation were found to be

heterogeneous.

3.5. Panel Cointegration Analysis

After identifying the cross sectional dependency in the panel and the heterogeneity of the slope coefficients in the
cointegration equations (Table 1), the cointegration test started. The use of first-generation cointegration tests (Pe-
droni, 1999, 2004; Kao, 1999; etc.) that do not take into account the cross sectional dependency while one ex-
ists in the panel, may cause serious errors in the cointegration results. Therefore, tests (Westerlund, 2008; Wester-
lund and Edgerton (2007)) that take into account the cross sectional dependency must be used. The Westerlund
and Edgerton (2007) panel cointegration test was used in this study. This test:

Yie = 03+ XiBi + 2 @)

where, t =1,2,...,T and i = 1,2, ..., N indicate the time series and the cross-section units, respectively. The x;;, vec-
tor has K dimension. The regressors are assumed to follow a pure random walk process. Error terms z;, are pre-

sented as follows:
Zip = U + Vg with Vi = Z§=1 n; (8)

where, n;is a computation that is distributed independently and in the same way with a zero average and vari-

ance var Yn;; = g%

The w;; vector is a linear process.

Wit = %720 @ij€it.j ©)
where, e;; is zero error with i.i.d. throughout t. Westerlund and Edgerton (2007) panel cointegration test can be

estimated as follows:

1

LMy = NTZ ?’:1 ZiT=1 &)\i_zsizt (10)

where, Sj; is the partial sum process of Z;;, and @? is the estimated long-run variance of u;, conditional on Ax;. In
the Westerlund and Edgerton (2007) panel cointegration test, the null hypothesis is that there is a cointegration rela-
tionship between the variables, while the alternative hypothesis is that there is no cointegration between the variables.
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Table 4: Results of the Panel Cointegration Test

Statistics bootstrap p-value
LM}, 1.892 0.999

Note: The Bootstrap probability values were calculated with a distribution of 10,000 repetitions.

The results of the Westerlund and Edgerton (2007) panel cointegration test are provided in Table 4. Since the
null hypothesis indicating that there is a cointegration relationship between the variables cannot be rejected as
the bootstrap p-value is greater than 0.05 according to the LMy test statistic, it was concluded that the variables

will act together in the long run.

3.6. Cointegration Coeflicient Estimation Analysis

In this study where the Pesaran (2006) Common Correlated Effects (CCE) coefficient estimator is used, the stages

of the test are as follows:

Vie = a;dy + Bixie + ey i=12,.,N;t=12,..,T (11)
On the basis of the equation y, associated with the linear heterogeneous panel data model;

it = }/l:f[ + & (12)
Above, depresents observable common effects, while f; represents unobservable common effects.

The model is sustained through the conversion

X = Ay + I f + vy (13)

Table 5: Results of the CCE Estimator

Variables Coefficient p-value
Constant 3.626 ** 0.021
NE 0.055** 0.029
K 0.312* 0.000
L 0.551* 0.000

Note: % ** and *** refer to significance levels of 1%, 5%, and 10%, respectively.

Table 5 shows the results of the panel cointegration coefficient estimator, the Pesaran (2006) CCE test. The elas-
ticity coefficient of the nuclear energy consumption is 0.0552 and it is significant at 5%. The increase in nuclear
energy consumption positively affects economic growth. The elasticity coefficients of the capital and labor vari-
ables are 0.312 and 0.551, respectively, which are significant at 1%. Accordingly, capital and labor positively af-

fect economic growth.
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3.7. Causality Analysis

The statistic of Dumitrescu and Hurlin (2012) test is a simple average of the Wald statistics:

Wie ==y W, (14)

ydi=1

where, W, 4, i. indicates Wald test statistics to be able to estimate the Granger causality in cross-sections.

Hne _ ‘/N[Wlfli,’rrlc'zﬁlE(Wi,T)] 15)

SN var@wp)

where, the mean and the variance are as follows with T > 6 + 2K :

(T-2K-1)

E(Wi.T) =NTZL, E(Wi'T) =KX (T-2K-3)

(16)

~ _ (T-2K-1)?x(T-K-3)
VaT(VVi’T) =N 12?’:1 Var(Wi_T) = ZKXm (17)

In cases of unbalanced panels and cross sections with heterogeneous lag length, the following test statistic is used

instead of the equation (X) test statistic (Bozoklu and Yilanci, 2013).

VNN B EW ). (18)

\/N‘l 2?’:1 Var(W;r)

7Hnc _
ZN,T -

Table 6: Nuclear Energy-Economic Growth Panel Causality Results

Lag- NE GDP GDP »NE

length W-Statistics ~ Zbar- Statistics ~ p-value ~ W-Statistics Zbar- Statistics ~ p- value
1 1.750 1.842 0.065 0.651 -1.248 0.211
2 3.147 1.742 0.081 2.340 0.221 0.824
3 4.093 0.990 0.322 4.281 1.258 0.208

The results of the panel causality test presented in Table 6. In the analysis where three different lag lengths were
selected, the null hypothesis indicating that nuclear energy consumption is not the causality of economic growth
is rejected at lag lengths 1 and 2 at a significance level of 10%. Therefore, the growth hypothesis was validated
for 22 countries where energy consumption is the causality of economic growth.

Table 7: Capital-Economic Growth Panel Causality Results

Lag- K +»GDP GDP »K

length W-Statistics ~ Zbar- Statistics ~ p-value ~ W-Statistics Zbar- Statistics ~ p- value
1 4.179 8.678 0.000 0.973 -0.342 0.732
2 2.084 -0.259 0.795 3.568 2.542 0.011
3 4.663 1.813 0.069 6.785 4.861 0.000

The causality relationship between capital and economic growth is provided in Table 7. The null hypothesis in-
dicating that capital is not the causality of economic growth is rejected at lag length 1 at a significance level of
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1%, and at lag length 3 at a significance level of 10%. In addition, the null hypothesis indicating that economic
growth is the causality of capital is rejected at lag length 2 at a significance level of 5%, and at lag length 3 at a
significance level of 1%. Therefore, it was concluded that there was a two-way causality relationship between cap-
ital and economic growth.

Table 8: Labor-Economic Growth Panel Causality Results

L »GDP GDP »L
Lag-length  W-Statistics ~ Zbar- Statistics p-value  W-Statistics ~ Zbar- Statistics p- value
1 1.288 0.543 0.586 3.58494 7.006 0.002
2 2.287 0.123 0.902 8.259 11.39 0.000
3 3.025 -0.537 0.591 9.960 9.419 0.000

Table 8 shows the causality relationship between labor and economic growth. The null hypothesis indicating that
economic growth is the causality of labor is rejected at lag lengths 1, 2 and 3 at a significance level of 1%. Thus,
it was concluded that economic growth is the causality of labor.

4. CONCLUSION

In this current study, the cointegration and causality relationships between nuclear energy consumption and eco-
nomic growth of 22 developed and developing countries were investigated. According to the empirical methods
that were selected by taking cross sectional dependency into account, a cointegration relationship was identified
based on the model in which economic growth was the dependent variable. According to the results of the panel
cointegration coefficient estimator CCE, nuclear energy consumption, capital and labor were found to have pos-
itive effects on the economies of the 22 countries studied.

Based on the results of the panel causality analysis, nuclear energy consumption is the causality of economic
growth. According to this result, which supports the growth hypothesis, the economic growth of countries in-
creased with nuclear energy consumption. The strategies of these countries, which were aimed at reducing the ex-
ternal dependence in energy consumption, particularly after the 1973 oil crisis, yielded positive results for their
economies in the long run. The fact that nuclear energy has considerable investment costs, but provides signifi-
cant contributions to the economy as long as adequate measures were taken, has attracted the attention of poli-
cymakers. Thus, the international competitiveness of these countries which took the necessary measures against
energy crises, also increased.

Considering the reduction in greenhouse gas emissions associated with air pollution and nuclear energy, nuclear en-
ergy also has a positive impact on the environment. While nuclear energy contributes to the economy, the threats
it poses to the environment and people has reduced the inclination of countries to select this type of energy. The
recent nuclear disasters have made it more difficult for policymakers to take such decisions. For sustainable eco-
nomic growth, policymakers should strive to increase investments in the supply of nuclear energy and overcome
the limitations in nuclear energy consumption.
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THE RELATIONSHIP BETWEEN EXTERNAL DEBT
AND ECONOMIC GROWTH: THE CASE OF TURKEY /
DIS BORC VE EKONOMIK BUYUME ILISKISI:
TURKIYE ORNEKLEMI

Sehnaz Bakir Yigitbas', Birgiil Cambazogl’

Abstract

Two different approaches, one positive and the other negative, are used to evaluate the impact of external debt,
which developing countries use to solve the savings gap problem, on economic growth. In this connection, the
purpose of the study is to analyze how the economic growth of Turkey, as a developing country, is affected by its
attempt to solve the savings gap problem through external debt. To this end, the study used the Solow Growth
Model and vector autoregression (VAR) for the period from 1989 to 2017. The analysis results showed that Tur-
key’s economic growth is driven by fixed capital investments, while external debt and population growth have a
negative effect on economic growth and population growth increases external debt. In other words, the findings
support approaches that suggest that external debt has a negative effect on economic growth.

Keywords: External Debt, Economic Growth, Turkey.

1. Giris

Tasarruf agig1 olan iilkeler, meveut tasarruf diizeyleriyle finanse edemeyecekleri yaturimlarini dis bor¢lanma yoluyla
gerceklestirmeye calismakeadirlar. Bu yénteme bagvurmalarinin temelinde, dis borglanmanin ekonomileri tizerinde
olumlu etki yaratacags beklentisinin yatmasidir. Bir bagka ifadeyle, yatirimlarin finansmani icin 6z kaynak yeter-
sizliginin oldugu durumda dis bor¢lanma ydntemiyle yatrimlarin ve dolayisiyla gayri safi yurtici hasilanin (GS-
YIH) artacag beklentisi yatmakradir. Ancak dis borcun yatirimlarin finansmaninda degil, kisa vadeli diger hedef-
lerin gerceklesmesinde veya hedeflerden sasmanin telafi edilmesinde (agiklarin telafisi) kullanilmalari, o iilkelerin
ekonomilerine olumsuz yonde tesir etmektedir. Dolayisiyla makroekonomik degiskenlerde sapmalar ortaya ¢ik-
maktadir. Bu tip olumsuzluklarin gelismis tilkelere kiyasla gelismiste olan tilkelerde sikla goriildiigii bilinmektedir.
Bir bagka ifadeyle, 6zellikle gelismekte olan tilkelerde, dis borg yiikiiniin 6nemli bir makroekonomik sorun oldugu
goriilmektedir. Dolayisiyla ahlaki tehlikenin (amag dahilinde kullanmama) yaratacags olumsuzlar nedeniyle, dis
bor¢lanmanin ekonomik biiytimeyi destekleyici bir politika araci olup olmadig literatiirde siklikla tartisilmakeadur.

Tiirkiye gibi bircok gelismekte olan iilke i¢in dis borg yiikiiniin nemli bir sorunsal olmasinin temelinde yatan
neden; yonetimsel etkisizlik kaynakli dis bor¢lanmanin yol aguigi olumsuz sonuglardir. Bir baska ifadeyle, bu iil-
kelerdeki yonetimsel etkinsizligin neticesinde ortaya ¢ikan asiri borglanmanin, ekonomilerinde negatif tetikleyici
islevi gdrmesidir. Ekonomik genisleme dénemlerinde bir iilkedeki 6zel sektdr borglarindaki hizli artig, ekonomik

1 Canakkale Onsekiz Mart University
2 Adnan Menderes University
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daralma doneminde etkisini gostermekte ve o tilkenin ekonomik performansini negatif yonde sekillendirmekte-
dir (Mian ve Sufi (2010). Bir bagka ifadeyle, 6zel sektdriin borg yiikiindeki bu artig, “yayma etkisi”yle ekonomik
durgunlugu daha da derinlestirmektedir (Bernanke & Gertler, 1989; Eggertsson & Krugman, 2012). Gelismekte
olan iilke 6rneklemlerinde gozlenen durum: ekonomik durgunluk éncesinde var olan ézel kesim borg yiikiiniin,
durgunluk déneminde ekonominin daha yavag toparlanma dénemine girmesine ya da durgunlugun derinlesmesine
yol acabilecegi sinyalini verdigi ve dolayisiyla da 6zel kesim borg yiikiiniin ekonominin gidisatini yansitan énemli
bir gosterge oldugudur (Bernardini & Forni, 2017). Dis borg yiikiiniin fazlaligi, ekonomik kaynaklarin verimli-
ligi yiiksek olan projelerde kullanilmadigini veya projelerin sagladig yararlari golgeledigi yoniinde yorumlanabi-
lir. Bu durum aktarim mekanizmasinin iyi islemesini engellemekte ve ekonominin toparlanmasini geciktirmekte
veya engellemektedir. Dolaysiyla agir1 bor¢lanmanin, bankacilik krizlerini ve resesyonu tetikleyici olmast kuvvetle
muhtemeldir. Bu hususta literatiirde fikir birligine varildig1 anlagilmakeadir (Reinhart & Rogoff, 2009; Gourinc-
has & Obstfeld, 2012). Ozetle, 6zel sektor borg yiikiindeki hizlt artigin, ekonomik durgunluga ve krizlere yol aga-
bilecegi hususunda literatiirde fikir birligine varildig1 sdylenebilir.

Geligmis tilkelere kiyasla gelismekte olan tilkelerin, dig borg yiikiinii dnemsemesinin nedenlerinden bir digeri ise
ekonomik ge¢mislerinin yaratugi savunmasizlikur. Gelismekee olan iilkelerin ge¢cmisten gelen kurumsal altyap:
sorunlart ve dolayisiyla zayifliklart yatirimlarin finansmani icin i¢ kaynaklarin yetersiz kalmasina yol agmaktadir.
Ulusal para cinsinden borglanmanin yeterli olmamasi, bu iilkeleri yabanct para cinsinden bor¢lanmaya itmekte-
dir. Bir bagka ifadeyle, bu tilkeler tasarruf agiklarini dig fonlarla finanse etmeye ¢alismaktadirlar. Bu durumun ya-
ratt1 temel sakinca, kiiresel kredi tayinlama dénemlerinde ortaya ¢cikmaktadir. Bir diger sdylemle, kiiresel kredi
tayinlama doénemlerinde, o tilkelerin dis kredi musluklarinin aniden kesilmesi durumu, onlari ekonomik acidan
savunmasiz hale getirmektedir. Bu durum, gelismis ve gelismekte olan tilkelerin dig borcun yaratabilecegi riskleri
yonetmedeki farkliliklarint yansitmakeadir. Presbitero (2012)’ya gore; gelismis tilkeler, gelismekte olan tilkelere ki-
yasla dis borclarini daha etkin alanlarda (yani borclarini verimli bir gekilde) kullanmaktadir. Geligmis tilkelerin ge-
lismekte olan iilkelere kiyasla dis bor¢lanmanin yaratabilecegi dislama etkisini, yatirimlarin belirsizliklerini, politik
degisimleri ve piyasa dalgalanmalari kaynakli devaliiasyon beklentilerini ydnetmede uzman olduklar: sylenebi-
lir. Dolayistyla genellikle gelismekee olan iilkeler icin dis borglanma ve ekonomik biiyiime iligkisi literatiirde sik-
likla sorgulanan énemli bir sorunsaldir.

Iktisat teorisinde dis borclanma ile ekonomik biiyiime iliskisini aciklayan farkli farkli yaklasgimlar bulunmakeadir.
Bu farkli yaklagimlar, {i¢ temel bakis acist etrafinda toplanabilir: dig bor¢ ve ekonomik biiyiime arasindaki nega-
tif iligkiyi savunan yaklagim; dis bor¢ ve ekonomik biiyiime arasindaki pozitif iliskiyi savunan yaklagim ile her iki
yaklasimi birlestiren ve Laffer Egrisini temel alan karma yaklagim. Bu ¢ercevede calismanin amaci: 1989-2017 dé-
neminde Turkiye 6rneklemi icin Solow Biiyiime Modeli’ni baz alarak VAR yontemiyle dis borg ile ekonomik bii-
ytime iligkisini sorgulamaktr. Bununla birlikte, bu konudaki gériislerin hangisinin Tiirkiye 6rneklemi icin gegerli
oldugunu tespit etmektir. Bu amag dogrultusunda ¢aligmanin, literatiir taramasi, uygulama ve sonug olmak tizere
iic boliimden olusmasina karar verilmistir.

2. Literatiir Taramasi

Dis borg ve ekonomik bitytime arasindaki iligkiyi sorgulayan farkli calismalarin incelenmesi neticesinde, bu konuya
iliskin bakus agilarinin ti¢ temel grupta siniflandirilmasina karar verilmistir. Birinci grup, dis borg ve ekonomik bii-
yiime arasinda porzitif iliski oldugunu savunmaktadir. Birinci grubun pozitif bakiginin temelinde yatan, Keynesyen
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Biiytime Modelidir. Keynesyen Biiylime Modeli'ne gore; 6diing alinan dig fonlarin verimli kullanimi, ekonomik
biiytimeye katk: saglamakrtadir. Keynesle baglayan daha sonra Harrod-Domar tarafindan gelistirilen dig bor¢-bii-
yiime teorisinde, dis borglarin, yatrimlar i¢in gerekli kaynaklart saglayarak milli geliri artiracagt ve bunun da yur-
tici sermaye stokunda artig yaratacagi savunulmusgtur. Literatiir taramasinda bu yaklagimi destekleyici bircok ca-
lismaya (6rnegin: Cline, 1995; Warner, 1992; Easterly, 2003) rastlanilmugtr. Cline (1995)’e gore; dis borglanma
ekonomik biiylimeye pozitif yonde katki saglamaktadir. Séyle ki; meveut her bir dis borcun marjinal verimliligi-
nin anapara ve faiz 6demesine esit veya ondan daha biiyiik olmas: durumunda dis borcun, borglanan iilke ekono-
misi tizerinde olumlu bir etkisi olacagidir. Cline'nin 1995 yilinda yayinlanan ¢alismasinda elde ettigi bulgularin
benzerlerine, Warner (1992)'in ve Easterly (2003)’nin ¢alismalarinda da rastlanilmakeadir.

Ikinci grupta yer alan modeller, dis borg yiikiiniin ekonomik biiyiimeyi olumsuz etkiledigini 6ne siiren Neo-klasik
modellerdir. Bu grupta yer alan modeller yiiksek borg seviyesinin ekonomik biiytime tizerinde negatif bir etkisinin
olacagini 6ne siiren ve Krugman (1988) tarafindan gelistirilen “borg agimi (debt overhang)” teorisine dayali mo-
dellerdir. Borg agimi teorisine gore; bir tilkenin gelecekte beklenen gelirinin bugiinkii degeri, birikmis borcundan
daha az ise bir bor¢ agim1 ortaya cakmakeadir. Bu teorilerde devlet bor¢lanmasinin artmast kaynakli daha yiiksek
borg yiikiiniin, ekonomik biiytimeyi engelleyecegi belirtilmektedir (Krugman, 1988; Sachs, 1989; Cohen 1995).
Ciinkii bor¢lanmadaki artis faiz oranlarinin yiikselmesine ve ardindan da hem yatirim hem de tiiketim i¢in borg-
lanmanin daha maliyetli olmasina yol agmaktadir. Diamond (1965)’a gore; dis borglar, bu borglarin finansma-
ninda kullanilan vergileri yiikselterek, uzun dénemde harcanabilir geliri azalmakta ve bu da tasarruflar disiirerek,
sermaye birikimini ve ekonomik biiytimeyi olumsuz yonde etkilemekeedir. Yogunlukla gelismekte olan iilkelerde
goriilen bu durumun (dis borglanmanin ekonomik biiyiime iizerinde negatif bir etkiye sahip olmast) temel ne-
deni, bu iilkelerdeki yonetimsel zayifliklaridir (etkinsizlikleridir). Calderén ve Fuentes (2013) tarafindan Latin
Amerika i¢in yapilan aragtirmada, 1970-2010 déneminde dis borcun ekonomik biiyiimeyi negatif yonde etkile-
digi bulgusuna ulagilmisur. Benzer sonuca (dis bor¢-ekonomik biiyiime arasindaki negaif iligki), Iyoha (1999)
Sahra alu Afrika tilkeleri ve Akram (2011) Pakistan 6rneklemleri icin yapuklari arastrmalarinda da erigmiglerdir.
Mian, Sufi ve Verner (2015), 30 iilkeyi kapsayan panel veri yontemine dayali ¢alismalarinda, hane halk: bor¢lari-
nin GSYIH'ya oranindaki bir artisin daha diisiik ulusal gelir ve daha yiiksek issizlik orant yarattigina deginmisler-
dir. Reinhart, Rogoff ve Savastano (2003), dis borg yiikiindeki artigin, hem gelismis hem de gelismekte olan eko-
nomilerde yaganan durgunlugu derinlestirdigi; ancak gelismis iilkelere kiyasla gelismekte olan tilkelerde bu etkinin
daha derinlestigini ve daha uzun vadeye yayildigini ifade etmislerdir. Dolaysiyla, bu iilkelerin toparlanma siireci
uzun vadede gerceklesmektedir (Bernardini ve Forni, 2017). Bu noktada da dikkat edilmesi gereken husus; 6zel-
likle gelismekte olan ekonomilerinin “giivenli borg seviyelerinin” ayni olmadigidir (Reinhart, Rogoff ve Savastano,
2003). Giivenli borg seviyesinin ayni olmamasi, {ilkelerin toparlanma siireclerinin farkli olmasina yol agmaktadur.

Ugiincii grupta yer alan modeller, her iki modelin hiikiimlerini birlestiren ve dis borcun ekonomik biiyiime iize-
rinde dogrusal olmayan bir etkiye sahip oldugunu gosteren Laffer Egrisi ilkelerine dayanmaktadir. Laffer Egrisi,
baglangicta dis borglarin ekonomik biiyiimeyi artiracagini, ancak borglarin geri ddemesi yapilmaya baslandiginda
ise bu etkinin tersine dénecegini gostermekeedir (Pattilo, Poirson, & Ricci, 2002). Bir bagka ifadeyle, dis borg belli
bir noktaya kadar ekonomik biiytimeyi pozitif yénde etkilerken, belirli bir noktadan sonra ise negatif yonde etki-
lemektedir. Bu durumda, dis borglar ve ekonomik bilyiime arasinda ters U iliskisi ortaya ¢ikmaktadir. Dolayistyla,
Sachs (1989)'in da belirtigi tizere, dis kredilerin daha fazla cazip hale getirilmesinin pratik olmadig: kritik bir dig
borg seviyesinin oldugu dikkate alinmalidir. Bu ¢ercevede sermayenin marjinal verimliliginin belirli bir borg sevi-
yesinden sonra yatrimlarin mutlak biiytikliigii ve verimliliginde azalmaya yol agmasinin, ekonomik biiyiime ve
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dis borg arasinda dogrusal olmayan bir iliskiyi ortaya koydugu sdylenebilir. Egert (2013), dogrusal olmayan esik
modelleri kullanarak, borg ve biiyiime arasindaki negatif dogrusal olmayan iliskinin lehine bazi kanitlar bulmus-
tur. Emerenini ve Nnanna (2015) Solow tipi bir Neoklasik biiytime modeli kullanarak, Nijeryada borcun ekono-
mik bilytime tizerindeki dogrusal olmayan etkisinin varligini gdstermistir.

3. Tiirkiye Orneklemi icin D1s Bor¢ ve Ekonomik Biiyiime ili§kisinin Ampirik Analizi
3.1. Model ve Degisken Secimi

Dis borglarin ekonomik biiyiime tizerindeki etkisini belirlemek icin Solow Biiytime Modeli, arasturmacilar tara-
findan siklikla tercih edilmektedir. Solow Biiyiime Modeli, Cobb-Douglas iiretim fonksiyonuna dayanmakrtadir:

Y = F(K L) = K*L\-® Y]

1 Numarali denklemde ¥ tiretimi; K, sermayeyi; L, emek miktarini ve o ise sermayenin ¢iktidaki payini temsil et-
mektedir. 1 Numarali denkleme A sembolii ile gosterilen teknoloji degiskenin ilave edilmesiyle denklem asagida
yer alan denkleme déniismekeedir:

Y = Ka(AL)l_a (2)

2 Numarali denklemde yer alan L ve A degiskenlerinin sabit oranda digsal olarak biiyiidiigii (n ve g oranlarinda)
varsayildiginda, tahmin edilebilir bir uzun vadeli iligki tiiretilmektedir ( Mankiw vd., 1992):

In (%) =a+ [%a] Ins- [ﬁ] Inn+g+08) +¢ 3)

3 Numarali denklemde yer alan 6 sembolii amortisman orant ve s ise sabit tasarruf oranini gostermektedir. Denk-
lem, tasarruf oraninin, sermaye bagina tiretimi pozitif yonde; niifus biiylime oraninin ise, sermaye bagina iiretimi
negatif yonde etkiledigi 6ngoriisiine dayanmakeadir. {laveten, Cobb-Douglas iiretim fonksiyonun, logaritmik bir
fonksiyonla ifade edilmesi, regresyon modelleri kurulmasina olanak saglamaktadir. Bu ¢ergevede Cobb-Douglas
tiretim fonksiyonundan iiretilmis bir biiyiime fonksiyonu, su sekilde ifade edilmektedir:

InY = a + fyinx, + Byrlnx, + Balnxs + -+ Brlnx, + ¢ (4)

4 Numarali denklemde ¥ sembolii ekonomik biiyiime oranlarinin vekeériinii; X, X, X,,..., X sembolleri ise agik-
layicr degisken vektoriinii ve € hata terimini temsil etmekeedir.

Solow Biiytime Modeli, emek ve sermaye olmak tizere iki tiretim faktorii degiskeni icermekle birlikte kapali eko-
nomi modeli varsayimlarina dayanmakradir. Dolayistyla, kapali ekonomi modelinde dis borcun ekonomiye etkisi
ile kastedilen, yatirimlarin yurtici kaynaklarla finansmanidir. S6z konusu modele, disa acikligi temsil eden bir de-
giskenin ilave edilmesiyle, model disa acik ekonomi modeline déniismekeedir. Bu ¢ercevede calismada, neden So-
low Biiyiime Modeli’nin tercih edildigi netlik kazanmakradir.

Calismada temel alinan Solow Biiyiime Modeli, VAR yéntemiyle stnanmistir. VAR yénteminin ekonometrik ana-
lizlerde siklikla tercih edilmesinin nedenleri, iktisat teorisinde 6ne siiriilen kisitlama ve varsayimlarin modelin tani-
mini bozmasina izin vermemesi ve degiskenler arast iliskiye 6n bir kisit koymamasidir. VAR yontemi, modeldeki
degiskenleri i¢sel ve digsal ayrimina tabi tutmamaktadir. Bununla birlikte, degiskenleri sistemsel biitiinliik iginde
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ele almakta ve rassal soklarin degiskenler tizerindeki dinamik etkisini incelemektedir. Sims (1980) tarafindan ge-
listirilen VAR ydnteminde, modelde yer alan ¢ok sayida degisken gecmis degerleriyle ifade edilmekte ve her bir
denklem en kiigiik kareler (EKK) yontemiyle stnanmaktadir.

Bu ¢ercevede dis borg ve ekonomik biiytime iligkisinin Solow Biiytime Modeli temel alinarak, VAR yontemiyle
Tiirkiye 6rneklemi icin sinandig1 bu ¢alisma, 1989-2017 dénemini kapsamaktadir. Olusturulan modelin agikla-
yict degiskenleri sunlardir: ekonomik biiytime, niifus, sermaye, dis aciklik ve dig borglar. Soz konusu degisken-
lere ait veri seti, Diinya Bankasi veri sisteminden temin edilmistir. Tablo 1'de degiskenlere iliskin bilgiler ayrin-
tilt olarak sunulmaktadir.

Tablo 1: Degisken Segimi

Degisken Adi Semboller Agiklama

Ekonomik GDP GSYIH daki yillik yiizdelik artslart gostermekredir

Biiyiime

Niifus POPULATION Bir 6nceki yila gore niifustaki yiizdelik artis orani géstermekeedir.

Sermaye INVESTMENT | Toplam sabit sermaye yatirimlarinin GSYIH’ya oranini géstermekeedir

(Yatirim)

Dis Agiklik OPENNESS Thracat/GSYIH'daki yiizde degisim ile ithalat/GSYH daki yiizde degisimin
toplamini gostermektedir.

Dis Borglar DEBT Toplam dig borglarin GSYIH’ya orani géstermektedir.

3.2. VAR Yéntemi: On Testler

“Ekonomik modellerde yaygin olarak degiskenler arasindaki iliskinin tespitinde ve snanmasinda, degiskenlerin igsel ya da
dugsal olusu dikkate alimmakta ve degiskenler dissaldan igsele dogru siralanmaktadir” (Cambazoglu, 2010). Ekonomik
degiskenler aras iligki gdz oniine alindiginda, i¢sel ya da digsal olarak siniflandirmasi zorlugu ortaya ¢ikmaktadur.
Sims (1980)’e gore; VAR yonteminde tiim degiskenlerin igsel olarak kabulii gerekmektedir. Ancak aragtirmacinin
degiskenlerin igsel veya digsal olduguna karar verememesi durumunda nedensellik testleri ile bu sorunu agabilmek-
tedirler (Cambazoglu, 2010). Bu cercevede ¢alismada kurulan modelde degiskenlerin siralamasina karar verilme-
sinde Granger Nedensellik Testi kullanilmigtir. Granger nedenselligi (Granger, 1969), bir degiskenin gecmis de-
gerlerinin kullanilmasinin diger degiskenin 6ngdrii performansini arttirmast fikrine dayanmaktadir. Tahmin edilen
VAR (1) modeli icin Wald testi kullanilarak yapilan Granger nedensellik stnama sonuglari: ekonomik biiytimeden
dis agiklara dogru tek tarafli bir nedensellik iligkisi oldugunu ortaya koymaktadir. ilaveten, dis borglardan, sabit
sermaye yatrimlarina dogru tek tarafli Granger nedensellik oldugu tespit edilmistir. Bu ¢er¢evede Granger Neden-
sellik stnamast sonrasinda olugturulan VAR (1) modelinde kullanilan degisken asagidaki sekilde siralanmakeadir:

LNGDP = a + B,LNPOPULATION + B,LNINVESTMENT + B;,LNOPENNES + B,LNDEBT + ¢, )

5 Numarali denklemde By, B2, B3 veBs modelin katsayilarint gostermekeedir. Ilaveten, modelde kullanilan degis-
kenler sunlardir: LNGDP, ekonomik biiyiime oraninin logaritmasy; LNPOPULATION, niifus bilyiime hizinin
logaritmas; LNINVESTMENT; sabit sermaye yatirimlarinin GSYIH’ya oraninin logaritmasy; LNOPENESS, 1h-
racat/GSYIH’ daki yiizde degisim ile ithalat/GSYIH'daki yiizde degisimin toplaminin GSYIH’ya oraninin logarit-
mast; LNDEBT ise, dis borglarin GSYIH’ya oraninin logaritmast ve & ise modelin hata terimi. Anlagildigy tizere,
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oncelikle serilerin dogal logaritmast alinmustir. Logaritmasi alinmig serilerin duraganligint belirlemek icin birim
kok testleri uygulanmigtir. VAR modelinde sonuglarin giivenilir olmasi icin serilerin duragan olmasi gerekmekte-
dir. Serilerin duraganligini belirlemede ADF birim kok testi kullanilmigtir. Optimal gecikme uzunlugunun belir-
lenmesinde ADF testinde Schwartz Kriteri kullanilmigtir. Ekonomik biiyiime serisinin, yiizdelik degisimlere gore
hesaplandig1 i¢in her testte birim kok icermedigi goriilmiistiir. Yaturim, niifus, disa agiklik ve dig bor¢lanma seri-
leri ise birim kok icermektedir. Ekonomik biiytime serisi haricinde diger serilerin birinci farklart alindiginda du-
ragan olduklari belirlenmistir (Bkz. Tablo 2).

Tablo 2: Genisletilmis Dickey-Fuller Testi Sonuglart

Sabit Terimsiz Sabit Terimli Sabit + Trend
LNGDP -1.65.* -6.01* -5.96*
LNPOPULATION -4.40* -3.71%* -3.82*
LNINVESTMENT -5.66* -5.53* -5.62*
LNOPENNESS -4.34* -4.59* -4.53*
LNDEBT -4.64* -4.68* -4.77*

Not: Gecikme uzunluklar: Schwarz bilgi kriterine gore tespit edilmistir. * %1, ** %5 anlamlilik diizeyine gore birim kok hipotezi reddedilmekzedir.

Tahmin edilen kisitsiz VAR modeli, 5 i¢sel degisken ve sabit terimden olugmaktadir. Yillik veriler kullanilmasina
ve dénem siirecinin de kisa olmasina bagli olarak maksimum gecikme uzunlugu 3 olarak (Likelihood Ratio (ZR),
Final Prediction Error (FPE), Akaike (A/C), Schwarz (S§C) ve Hannan Quinn (HQ) kritik degerlerini en kiiciik ya-
pan gecikme uzunlugu gore) belirlenmigtir. Otokorelasyon ve degisen varyans sorunun olmadig optimal gecikme
uzunluguna gore VAR (1) modeli tahmin edilmistir. Modelin biitiin olarak duraganlig: ise, modelden elde edilen
karakteristik polinomunun ters kéklerine bakilarak anlagilmistir. VAR (1) modelinin duragan oldugu, AR karakte-
ristik polinomunun ters kéklerinin hepsinin birim ¢emberin i¢inde yer aldigini gosteren Sekil 1’den anlagilmaktadir.

Sekil 1: AR Karakteristik Polinomun Ters Kokenleri

3.3. Varyans Ayrigtirmasi Testi

Varyans Ayristurmast, bir degiskenin hata terimlerinden kaynaklanan gokun, diger degiskenler tarafindan acik-
lanma oranini géstermektedir. Ekonomik biiyiime degiskeni iizerinde en ¢ok hangi degiskenlerin etkili oldugunu
belirlemek amaciyla varyans ayristirmast testi yapilmistur. Degiskenler niifus, sabit sermaye yaturimi, dig agiklik, dig
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borg ve ekonomik biiyiime seklinde siralanmigtir. Stnamaya tabi tutulan VAR(Z) modelindeki degiskenlerin var-
yans ayristirmast sonuglari, Tablo 3’de gosterilmektedir. Tablo 3'de goriilen sonuglara gore; ekonomik biiyiimenin
gelecek dénemler icin 6ngorii hata varyanst iginde en biiyiik paya sahip olan degisken, yaklagik %34’liik pay ile
niifus artis hizidur. Tkinci en biiyiik paya sahip degisken, yaklasik %30 ile sabit sermaye yatirimlaridir. Ugiincii ve
dordiincii degiskenler sirasiyla % 9’luk ve % 5’lik paya sahip olan disa agiklik ve dis bor¢ degiskenidir. Bu dog-
rultuda, ekonomik biiyiime iizerinde en fazla etkisi olan degiskenlerin sirastyla niifus artig hizi, sabit sermaye yat-
rimy, disa agiklik ve dis borg oldugu goriilmektedir. Dis bor¢ degiskeninin varyans ayristirmasina bakildiginda en
biiyiik paya sahip degisken yaklasik % 24 ile disa aciklik degiskenidir. Dis borg degiskenindeki degisiklikleri agik-
lamada ekonomik biiyiime ve sabit sermaye yatirimlarinin yaklastk %16’lik payr bulunmaktadir. Tiirkiyede eko-
nomik bilyiimenin dis bor¢lanma ile gergeklestirilmesi, ekonomik biiyiime ve yatirimlarin dis borclanmadaki de-
gisimi belirli oranda etkileyen degisken olmasinda etkilidir. Dis bor¢lanmadaki degisimi agiklayan bir diger 6nemli
degisken niifusun pay1 yaklagtk % 9'dur. Artan niifus ile birlikee tilke kaynaklarinin azalmaya baglamasi ve agigin
dis kaynaklarla karsilanmasi, niifus artis hizinin dis borglanmadaki roliinii artirmakeadir.

Tablo 3: VAR (1) Modeli Varyans Ayristirmast Test Sonuglar:

LNGDP

Period S.E. LNPOPULATION | LNINVESTMENT | LNOPENNESS | LNDEBT LNGDP
1 1.433868 31.31176 35.01165 8.806828 3.811551 21.05820
2 1.527109 33.10877 30.88884 9.250256 5.401324 21.35082
3 1.546702 33.33890 30.11123 9.034572 5.280698 22.23460
4 1.551824 33.42093 29.98005 9.107269 5.292484 22.19927
5 1.552464 33.46053 29.96114 9.099820 5.288729 22.18978
6 1.552683 33.47712 29.95416 9.097306 5.287279 22.18413
7 1.552812 33.48699 29.94985 9.096137 5.286421 22.18060
8 1.552894 33.49336 29.94700 9.095464 5.285863 22.17832
9 1.552949 33.49758 29.94511 9.095005 5.285495 22.17681
10 1.552986 33.50037 29.94386 9.094700 5.285253 22.17582

LNPOPULATION
1 0.017860 100.0000 0.000000 0.000000 0.000000 0.000000
2 0.027382 95.46777 2.142494 1.157953 0.567318 0.664470
3 0.031731 94.69723 2.248827 1.668239 0.430454 0.955254
4 0.034232 94.51356 2.424847 1.684661 0.391179 0.985750
5 0.035757 94.40221 2.494567 1.748655 0.366015 0.988553
6 0.036716 94.34290 2.532131 1.786076 0.351418 0.987476
7 0.037331 94.30715 2.554600 1.809276 0.342669 0.986310
8 0.037730 94.28484 2.568367 1.823998 0.337209 0.985589
9 0.037990 94.27071 2.577103 1.833290 0.333751 0.985141
10 0.038159 94.26165 2.582710 1.839254 0.331532 0.984858
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LNINVESTMENT
1 0.094496 24.55179 75.44821 0.000000 0.000000 0.000000
2 0.106571 26.74236 59.87020 1.329734 5.906993 6.150717
3 0.107930 26.65155 58.37302 1.333418 5.783516 7.858495
4 0.108167 26.55715 58.15773 1.559355 5.796053 7.929708
5 0.108175 26.55860 58.14941 1.564991 5.795581 7.931416
6 0.108183 26.56763 58.14146 1.565792 5.794789 7.930334
7 0.108188 26.57432 58.13584 1.565945 5.794212 7.929679
8 0.108192 26.57875 58.13220 1.565977 5.793837 7.929236
9 0.108194 26.58160 58.12985 1.566011 5.793593 7.928942
10 0.108196 26.58346 58.12832 1.566035 5.793434 7.928749

LNOPENNESS
1 0.114401 0.228764 9.582766 90.18847 0.000000 0.000000
2 0.116077 0.224972 9.919825 87.62092 0.050458 2.183830
3 0.116728 0.260830 9.916321 87.23521 0.260411 2.327225
4 0.116754 0.286382 9.912218 87.19883 0.260300 2.342270
5 0.116784 0.329666 9.907524 87.16154 0.260193 2.341079
6 0.116806 0.363319 9.904787 87.13124 0.260111 2.340542
7 0.116820 0.386568 9.903113 87.11003 0.260077 2.340217
8 0.116830 0.401746 9.902015 87.09619 0.260049 2.340004
9 0.116836 0.411666 9.901302 87.08714 0.260030 2.339859
10 0.116840 0.418165 9.900835 87.08122 0.260018 2.339762

LNDEBT
1 0.108412 3.515938 21.90719 30.63476 43.94212 0.000000
2 0.123327 8.306764 17.02173 24.10636 36.35473 14.21041
3 0.125796 8.084772 16.39124 24.33038 35.11311 16.08050
4 0.126189 8.143765 16.31187 24.51698 34.94035 16.08705
5 0.126382 8.396552 16.26554 24.46606 34.83358 16.03828
6 0.126539 8.606168 16.23115 24.41508 34.74721 16.00039
7 0.126645 8.747907 16.20910 24.37837 34.68918 15.97545
8 0.126715 8.840656 16.19486 24.35422 34.65120 15.95905
9 0.126760 8.901091 16.18557 24.33855 34.62645 15.94833
10 0.126790 8.940621 16.17950 24.32831 34.61026 15.94131
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3.4. Etki-Tepki Testi

VAR modeli ile hesaplanan katsayilarin yorumlanmast karmasik ve zor oldugu i¢in varyans ayristirmasi ve etki-tepki
testleriyle incelenen degiskenler arasinda dinamik etkilesim belirlenmektedir. Etki-tepki analizi, modelde yer alan
degiskenlerin hata terimlerinde meydana gelecek bir standart sapmalik sokun, diger degiskenlerin degerleri tize-
rindeki etkisini gostermektedir. Bir makroekonomik biiyiikliik tizerinde en etkili degiskenin belirlenmesi i¢in ya-
pilan varyans ayristirmast sonucunda belirlenen etkin degiskenin politika araci olarak kullanilabilir olup olmadig:
etki-tepki fonksiyonlarr ile netlesmektedir. Bu dogrultuda sinan VAR(1) modelinden elde edilen etki-tepki fonk-
siyonlart sonuglart Sekil 2'de (Sekil 2 kendi icinde anlagilabilirligi arttirmak icin siniflandirilmigtir) sunulmakeadir.
Sekil 2'de sunulan etki-tepki fonksiyonlari sonuclari, éncelikle modeldeki degiskenlere verilen soklara ekonomik
biiytime oraninin tepkisini, sonra ekonomik biiytime oranina verilen soklara modeldeki diger degiskenlerin tep-
kisini ve ardindan dig bor¢larin diger degiskenlere olan tepkisini gostermekeedir.

Sekil 2'de yer alan soldan saga sirasiyla ilk bes etki-tepki fonksiyonu grafigi, ekonomik biiyiime, niifus arts hizi,
sabit sermaye yatirimlari, disa agiklik ve dis borg diizeyi degisenlerine verilen goklara, ekonomik biiytime degiske-
nin tepkisini gdstermekeedir. Sekil 2.1°e gore, ekonomik biiyiimede yaklastk %2’lik bir sok gerceklesmis ve sokun
etkisi ikinci ddnemden sonra kaybolmustur. Sekil 2.2de, niifus artig hizindaki bir soka, baslangicta ekonomik bii-
yiimenin negatif bir tepki verdigi goriilmektedir. Sabit sermaye yatirimlarindaki (pozitif) bir sok, baslangicta eko-
nomik biiyiimede pozitif tepkiye yol agmakta ve ikinci dénemden sonra sokun etkisi kaybolmaktadir (Bkz. Sekil
2.3). Sekil 2.4de, disa aciklik derecesinin, ekonomik biiytime tizerinde 6nemli bir etkisinin olmadigi goriilmek-
tedir. Dis agiklik degiskenindeki bir standart hatalik soka, ekonomik biiyiimenin baslangicta negatif bir tepki ver-
digi, ancak + 2 standart hatalik giiven araliklarin: belirten kesikli ¢izgilerin birinin sifir ekseninin {izerinde dige-
rinin altinda yer almasi bu etkinin istatistiksel olarak anlamli olmadigint géstermektedir. Sekil 2.5°de, ekonomik
biiytimenin dis borglardaki soka verdigi tepkinin, ilk dénemde negatif oldugu, ikinci dénemden sonra sokun et-
kisini yitirdigi goriilmekeedir. Ozetle; niifus, yaurimlar ve dis borglardaki soka ekonomik biiyiimenin tepkisi net
olmakla birlikte iktisadi beklentilerle uyumlu oldugu sdylenebilir. Sekil 2.6 ile Sekil 2.9 arasinda yer alan sekil-
lerde, sirasiyla, ekonomik biiytimedeki artis sokuna, niifus, yatrimlar, disa aciklik ve dis bor¢ degiskenlerinin ver-
digi tepkiler goriilmektedir. Niifus degiskeni ve dis bor¢ degiskeni, ekonomik biiyiimedeki pozitif soka negatif
tepki verirken, yatrim degiskeni pozitif tepki vermektedir (Bkz. Sekil 2.6 ve 2.7). Sekil 2.8’¢ istinaden disa agik-
lik degiskeninin tepkisinin istatistiksel olarak anlamsiz oldugu soylenebilir. Sekil 2.9'da goriildagii tizere, ekono-
mik biiylimedeki bir soka dis bor¢larin negatif tepki verdigi, ekonomik biiyiimedeki arugin, ikinci déneme ka-
dar dig borcu azaltug; yoniinde yorumlanabilir. Sekil 2.10 ile Sekil 2.13 arasinda yer alan sekillerde, dig borglarin,
kendi sokuna ve modelde yer alan diger degiskenlerdeki soklara verdigi tepkileri goriilmektedir. Sekil 2.10'da go-
riildigii tizere, dis borgta pozitif bir sok gerceklesmis ve sokun etkisi ikinci dénemden sonra kaybolmugtur. Sekil
2.11'de ise, yaurimlardaki bir sok karsisinda, dis bor¢larin azalma ydniinde bir tepki verdigi, ancak bu tepkinin
birinci dénemden sonra etkisini yitirdigi goriilmekeedir. $ekil 2.12'de goriildiigii tizere, dis borclarin dis agikliga
tepkisi belirsiz olmakla birlikte istatistiksel olarak anlamli degildir. Sekil 2.13’e istinaden niifus arugindaki pozi-
tif bir soka, dis borglarin da pozitif bir tepki vermesi, Tiirkiyede niifus arttik¢a dis borglarin da artug ydniinde
yorumlanabilir. Dolayisiyla bu bulgu, niifus artisinin ekonomi agisindan olumsuz bir gelisme olarak degerlendir-
mesi gerektigi yoniinde de ifade edilebilir.
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Sekil 2: VAR(1) Modeli Etki-Tepki Sonuglar:

Response of LNGDP to LNGDP Response of LNGDP to LNPOPULATION Response of LNGDP to LNINVESTMENT Response of LNGDP to LNOPENNESS
2 2 2 2
1 1 1 1
0 0 = 0 S 0l e e
1 -1 1 1
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(2.9 (2.10) (2.11) (2.12)
Response of LNDEBT to LNGDP Response of LNDEBT to LNDEBT Response of LNDEBT to LNINVESTMENT Response of LNDEBT to LNOPENNESS
2 2 2 A

(2.13)

Response of LNDEBT to LNPOPULATION

4. Sonug

Bu arastirmada, 1989-2017 déneminde Tiirkiyedeki dis bor¢ ve ekonomik biiyiime iligkisini analiz etmek i¢in
Solow Bityiime Modeli temel alinip, kurulan modele ekonomik bilyiimeyi etkileyen niifus, yatirim, disa aciklik
ve dis bor¢ degiskenleri ilave edilmigtir. VAR y6ntemiyle stnanan modelden elde edilen bulgular, teoriyle tutarlilik
gostermektedir. Incelenen zaman araliginda Tiirkiye 6rneklemi igin dis borg ve ekonomik biiyiime iligkisi deger-
lendirildiginde: ekonomik biiytimeden dis bor¢lara dogru tek yonlii bir Granger nedenselliginin oldugu; varyans
ayristirmasinda, dis borcun ekonomik biiyiimedeki degisimleri aciklamada belirli bir oranda paya sahip oldugu ve

etki-tepki analizinde ise ekonomik biiytimenin dis bor¢lara tepkisinin negatif yonde oldugu sonuglarina ulagilmistir.
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Bu bulgular dogrultusunda, incelenen dénem icin Tiirkiye'nin dis borclarinin ekonomik biiytimesini negatif yonde
etkiledigi soylenebilir. Bunun temel nedeni, dis borglarin kaynak transferi yoluyla ilk agamada milli gelirde bir ar-
tig yaratirken; dig borcun anapara ve faiz demeleri zamani geldiginde ise yurtici kaynaklarda bir azalmaya yol a¢-
mastdir. Bu ¢ercevede elde edilen bulgunun, calismanin énceki boliimlerde deginilen {igiincii grubun gériigleri
ile tutarli oldugu sdylenebilir. Bir bagka ifadeyle, dig borclar ve ekonomik biiyiime arasinda ters U iligkisi oldugu
ifade edilebilir. Bununla birlikte, dis borglarin ekonomik biiyiimenin yani sira diger degiskenlerle iligkileri deger-
lendirildiginde, dis borglarin ekonomik biiytimeye negatif bir tepki vermesi, Tiirkiyede ekonomik biiytime artik¢a
dis borglarin azaldigini da gostermekeedir. Dis borglardaki degisikligi agiklayan en dnemli degiskenin disa agik-
lik degiskeninin olmasi, Tiirkiye'nin disa agiklik derecesi artik¢a dis bor¢lanma diizeyinin arttgint yansitmaktadur.
Ekonomik biiyiimedeki degisiklikleri agiklamada niifusun 6nemli bir paya sahip olmasi ve ekonomik biiyiimeyi
negatif yonde etkilemesi, Tiirkiyedeki niifus artiginin ekonomik biiyitime tizerindeki olumsuz etkisini gostermesi
agisindan énem arz etmektedir. Ulusal gelirin bilyiik boliimiiniin artan niifus tarafindan tiiketilmesi ekonomik
kalkinma hizini yavaglatmaktadir. Bununla birlikte, niifus artig hizinin da dis bor¢lanmadaki degisimi agiklamada
belirli bir oranda paya sahip olmast ve niifustaki pozitif bir soka dis borglarin artig ydniinde bir tepki vermesi, Tiir-
kiyede artan niifusun, tilke kaynaklarini azaltmast ve agigin dig kaynaklarla kargilanmast ile agiklanabilmektedir.
Bu agidan Tiirkiyedeki niifus aruginin, diga bagimliligt artiran bir fakedr oldugu sdylenebilir. Sabit sermaye yat-
rimlari, ekonomik biiyiime degiskeninin varyans ayristirmasinda dnemli bir paya sahip olan degiskendir. [laveten,
etki-tepki analizinde yaurimlardaki pozitif bir soka ekonomik biiyiimenin pozitif bir tepki verdigi goriilmiistiir.
Dolayzstyla, dis borglarin aksine yatrimlarin ekonomik biiytime tizerinde pozitif bir etkisinin oldugu sdylenebilir.
Bununla birlikte, yaurimlarin ekonomik bityiimeden pozitif yonde etkilendigi ve ekonomik bitytimedeki artgin
da sabit sermaye yaurimlarini artug; ifade edilebilir.

Ozetle, Tiirkiye 6rnekleminde incelenen donem igin dis borglarin ekonomik biiyiimeyi negatif yonde etkiledigi;
dis bor¢lanmadaki artisin sirastyla disa aciklik, sabit sermayedeki degisimler, ekonomik bityiime ve niifus artist
kaynakli oldugu bulgularina ulagilmigtir. Bununla birlikte, niifusun ekonomik biiytimeyi negatif yonde etkiledigi
ve ekonomik biiyiimenin itici giiciinii sabit sermaye yatrimlari oldugu sonucuna varilmistir. Bu gergevede, Ber-
nanke ve Gertler (1989); Eggertsson ve Krugman (2012) tarafindan belirtildigi gibi, ekonomik durgunluk done-
minde dis borg yiikiindeki artigin “yayma etkileri” araciligtyla durgunlugu daha fazla artiracag séylenebilir. Bir
bagka ifadeyle, dis borg yiikiiniin fazlaligi, ekonominin daralma dénemlerinde dis kredi tayinlamasina maruz ka-
linma riskini arturabilecegi icin ekonominin kirilganlik derecesini de yiikselemektedir.
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ANALYSIS OF A GAME THEORY: INHERITANCE AND
VIOLENCE / BIR OYUN TEORISI ANALIZI:
MIRAS VE SIDDET

Emel Giimiis', Umran Giimiis’, Sevket Alper Ko¢’

Abstract

Meeting different disciplines of science on a common ground makes important contributions to the advancement of sci-
ence. The subject of property is an important issue that flourishes where the law and economy combine. Individuals are
engaged in inberitance struggles in order to obtain more rights than the inheritance. In this study, the interaction be-
tween two heirs is presented within the framework of signalling game.

Key Words:Lav and Economics, Criminal Law, Civil Law, Signalling Games, Violence

1.Girig

Miras kavgalari, topluma yiiksek diizeyde maliyet olusturmaktadirlar. Bu maliyetlerin en nemlisi, cinayetlerdir. Miras
kavgalarinin aile ici siddet tizerindeki etkisi, 6zellikle de bireylerin birbirleri hakkindaki inanglar: etkili olmakrtadir.

Giimiis ve Kog (2017), veraset ilamindaki tereke paylagim oranlarinin oyuncular arasindaki bir iiltimatom pazar-
lik oyunu ¢ergevesinde belirlenmesi durumunda ekonomik, siyasal ve sosyal hayatta nelerin olusabilecegini irde-
lemektedirler. Tereke paylasim oranlarinin gelir dagilimu esitsizligi tizerinde etkili olduguna dair bir sonuca varil-
maktadir. Nitekim oyundan ¢ikan sonuca gore terekenin yiiksek diizeyde bir esitsizlik oraninda paylagilacagina
dair bir bulgu elde edilmektedir.

Kog vd. (2017), tereke paylasim oranlarini grenen mirasgilarin terekenin ne olduguna dair bilgiye ulasabilmek
amaciyla yaptiklart harcama diizeyi tespit edilmeye calisilmaktadir. Patent Yarist ercevesinde bir degerlendirme ya-

pilmakeadir. Mirascilarin yiiksek diizeyde bir harcamada bulunacaklarina dair bir sonuca varilmakeadir.

Giimiis ve Kog (2017), mirascilarin tereke vergisini tereke vergisini 6deme isteklilikleri analiz edilmektedir. Miras-

¢ilardan en az birinin tereke vergisini ddeme istekliliginde bulunacag: belirtilmekeedir.

Balikeilik yaparak gecimini saglayan Cinar'dan kalan terekenin mirascilari, Cinar'in esi Mavis ve kizt Minedir. Ma-
vis ve Mine, terekenin paylagilmasinda anlasgamamakradirlar ve dolayisiyla da miras kavgasina girismektedirler. Bu

calismanin temel amaci, Mavis ve Mine arasindaki kavganin modellenmesidir.

1 Kocaeli University
2 Kocaeli University
3 Kocaeli University

95



BiR OYUN TEORISi ANALIZi: MiRAS VE SIDDET
Emel Giimiis, Umran Giimiis, Sevket Alper Kog

2.Model ve Analiz

Cuinar, gecirdigi kalp krizi nedeniyle vefat etti. Mine ile Mavis miras paylasgiminda anlasamamaktadirlar. Bu dog-
rultuda Mavis ile Mine arasinda iki periyotluk bir dinamik model kurulmaktadur.

Oyunun birinci periyodunda Mine, hareket etmektedir. Mine, birinci periyotta Mavis'e gosterecegi sevgi ve giiven
diizeyini belirlemekeedir. Birinci periyotta Mine'nin belirledigi sevgi ve giiven diizeyi, Mine'nin miras kavgasi ¢1-
karip gikarmayacagina dair gonderecegi bir sinyal niteligini tasgimaktadir. Mine'nin birinci tipi,t ,miras kavgasi ¢i-
karma egiliminde olan tipidir. Mine’nin ikinci tipi, t,, miras kavgast ¢ikarmama egiliminde olan tipidir. Doga'nin
Mine’ye hangi tipi verdigini Mine bilmektedir fakat Mavis bilmemektedir. Mavis, Mine’nin p ihtimalle miras kav-
gast ¢tkarma egiliminde olduguna inanmakradir.

Miné'nin t, tipinin fayda diizeyi su faktorlere bagldur:

1. Mine'nin terekeden alacagi pay, Mine’nin fayda diizeyini pozitif etkilemektedir.

2. Mine’nin miras kavgast ¢tkarmasinin maliyeti arttikga Mine'nin t, tipinin fayda diizeyi azalmaktadir.

3. Mine’'nin miras kavgast ¢cikarmasindan bekledigi fayda diizeyi arttikca Mine'nin fayda diizeyini artmaktadir?.

4. Mavis'in terekedeki hakkini alabilmek i¢in yapacags harcama diizeyi arttikca Mine'nin fayda diizeyi azalmakea-
dir. Bunun temel nedeni, bu kalemin Mine acisindan bir tehdit niteligini tagimasidir.

5. Mine'nin Mavige gosterecegi sevgi ve giiven diizeyi arttik¢a Mine'nin t, tipinin fayda diizeyi azalmaktadr.
Mine’nin birinci tipinin fayda fonksiyonu su sekildedir:

ty, = L(IM v, f ¢, AR)

TM :Mine'nin terekeden alacagi pay

¢ : Min€'nin miras kavgast ¢ikarmasinin maliyeti

J/ : Mine'nin miras kavgasi cikarmasindan bekledigi fayda diizeyi

V: Mine'nin Mavige gosterecegi sevgi ve giiven diizeyi

AR : Mavig'in terekedeki hakkini alabilmek i¢in yapacag: harcama diizeyi

Mine'nin ¢, tipinin fayda diizeyini etkileyen 1,2 ve 4 numarali degiskenler, ayn1 dogrultuda Mine'nin t, tipinin
fayda diizeyini de etkilemektedirler. Bununla birlikte 3 ve 5 numarali degiskenler, Mine'nin t, tipinin fayda diize-
yini farkli yonde etkilemekeeditler:

1. Mine'nin miras kavgast ¢ikarmasindan bekledigi fayda diizeyi arttikca Mine'nin fayda diizeyini azalmaktadir.
2. Mine’nin Mavis'e gosterecegi sevgi ve giiven diizeyi arttikga Mine'nin t, tipinin fayda diizeyi artmakradir.

Mine’nin ikinci tipinin fayda fonksiyonu su sekildedir:

4 Siddet,herkese zarar vermektedir. Ancak siddete bagvuran insanlar siddetin kendilerine fayda verdigine inanmaktadirlar.
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w,, = M(IM,v, f ¢, AR)
ikinci dereceden tiirevi alinabilir nitelige sahiptirler.

Oyunun ikinci periyodunda Mavis, ortakligin giderilmesi davasini agmayi planlamaktadir. Mavigin iki tipi bulun-
maktadur. Ilki,t , bugiine nem verme ve bu yonde hareket etme egilimidir. Dolayisyla ortakligin giderilmesi da-
vasin1 agmaya egilimli tipidir. Ikincisi,t,, gelecege yonelik davransslar sergileme egiliminde olmaya yneliktir. Do-
layisiyla dava agmaktan ziyade sabredip gelecekte terekeye sahiplenmeye egilimli tipidir. Mine’nin inanci, Mavig'in
r olasilikla t, tipine sahip oldugu y6niindedir.

Oyunun ikinci periyodunda Mavis, terekedeki hakkini alabilmek icin yapacagi optimal harcama diizeyini belir-
lemektedir. Mavig'in terekedeki hakkini alabilmek i¢in yapacag optimal harcama diizeyi, Mavis'in Mine’ye gon-
derdigi bir sinyaldir. Ancak Mine, Mavig'in tipini bilmeden hareket etmektedir. Mavig'in t, tipinin fayda diizeyini
etkileyen degiskenler sunlardur:

1. Mavig'in birikmis bor¢ diizeyi arttikca Mavig'in fayda diizeyi azalmaktadur.
2. Mavig'in terekeden alacagi pay, Mavisin fayda diizeyini pozitif etkilemektedir.

3. Mavigin sabretmesi ve miras paylasimi problemini gelecege ertelemesi durumunda terekeden alacag ekstra pay
arttikga Mavisin t, tipinin fayda diizeyi azalmakradir.

4. Dava giderleri arttikga Mavis'in t, tipinin fayda diizeyi azalmakradir.

5. Mavis'in giinliik ihtiyaglari i¢in gerekli olan para miktar1 arttik¢a Mavig'in fayda diizeyi artmaktadir. Bunun te-
mel nedeni, Mavisin tipiyle uyusacak sekilde daha ¢ok rahat edebilme olanaginin olusmasidir.

6. Mavig'in terekedeki hakkini alabilmek i¢in yapacagi harcama diizeyi arttik¢a Mavig'in terekeyi daha erken elde
etmesine olanak saglanacagi i¢in Mavis'in ¢, tipinin fayda diizeyi artacakur.

7. Mine’nin Mavis'e gosterecei sevgi ve giiven diizeyi arttik¢a Mavig'in karar almast giiclesecektir. Bu nedenle Mi-
ne’nin Mavise gdsterecegi sevgi ve giiven diizeyi ile Mavig'in fayda diizeyi arasinda ters yonlii bir iliski bulunmakeadir.

Mavig'in ¢, tipinin fayda fonksiyonu su sekilde olmak durumundadur:

ug, = P(B,TL,ET,DG,GIv, AR)

B: Mavigin birikmis bor¢ diizeyi

TL: Mavis'in terekedeki pay1

ET: Mavig'in sabredip miras paylasimini gelecege ertelemesi durumunda terekeden alacag: ekstra pay
DG: Ortakligin giderilmesi davasi giderleri

GI: Mavis'in giinliik ihtiyaglari icin gerekli olan para mikeari
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Mavis'in ¢, tipinin fayda diizeyini etkileyen 1,2 ve 7 numarali degiskenler Mavis'in t, tipinin fayda diizeyini de ayni
dogrultuda etkileyecektir. Bununla birlikte Mavig'in #, tipinin fayda diizeyini etkileyen 6teki degiskenler sunlardur:

1. Mavig'in sabretmesi ve miras paylasimi problemini gelecege ertelemesi durumunda terekeden alacagi ekstra pay

arttikga Mavis'in ¢, tipinin fayda diizeyi aremakeadir.

2. Dava giderleri arttik¢a Mavis'in t, tipinin fayda diizeyi artmaktadir. Bunun temel nedeni, Mavis'in tipiyle uyu-

sacak sekilde daha ¢ok rahat edebilme olanaginin olusmasidir.
3. Mavis'in giinliik ihtiyaglari i¢in gerekli olan para mikrarr arttik¢a Mavis'in ¢, tipinin fayda diizeyi azalmakradir.

4. Mavisin terekedeki hakkini alabilmek igin yapacagi harcama diizeyi arttikga Mavig'in ¢, tipinin fayda diizeyi
azalmakradir.

cama diizeyine gore ikinci dereceden tiirevi alinabilir nitelige sahiptirler.
Mavig'in #, tipinin fayda fonksiyonu su sekilde olmak durumundadir:
ug, = R(B,7L, ET,DG,GI,v, AR)

Opyun eksik bilgili dinamik bir oyundur. Oyunun dengesi, geriye dogru ¢ikarsama ydntemiyle tespit edilebilmek-
tedir. Oyunda en son hareket eden oyuncu, Mavistir. Mavis'in t, tipinin terekedeki hakkini alabilmek i¢in yapa-

cag1 optimal harcama diizeyini su sekilde hesaplanmaktadir:

oug,  3|P(B,IL,ET,DG,GI,v, AR)|
0AR OAR

=0

Esitlikcen Mavis'in t, tipinin terekedeki hakkini alabilmek i¢in yapacagi optimal harcama diizeyi fonksiyonu elde
edilmektedir:

AR\ =Y(B,TL,ET,DG,GI,v)
Mavis'in z, tipinin terekedeki hakkini alabilmek icin yapacagi optimal harcama diizeyini belirlemektedir:

dug, O[R(B,TL.ET,DG,GI,v, AR)|

= =0
0AR 0AR

Esidlikten Mavig'in t, tipinin terekedeki hakkini alabilmek i¢in yapacagi optimal harcama diizeyi fonksiyonu elde
edilmektedir:

AR2 = Z(B, 1L, ET,DG,GI,v)

Opyunun ilk periyodunda Mine, Mavig'e gosterecegi optimal sevgi ve giiven diizeyini belirlemektedir. Mine'nin t,

tipinin Mavig'e gosterecegi optimal sevgi ve giiven diizeyi su sekildedir:
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a1 ™ v, f,c,
ou,, | \MY(B.1L,E1,DG,GIv)l+ ()Y (B,1L,ET,DG,GI,v)]

ov ov

Esitlikten Mine'nin t, tipinin Mavig'e gosterecegi optimal sevgi ve giiven diizeyi fonksiyonu elde edilmektedir:
v=F(B,1L,ET,DG,GI,TM, f ,c,r)
Mine'nin t, tipinin Mavis'e gosterecegi optimal sevgi ve giiven diizeyi su sekildedir:

ol s ™,v, f,c
ou,, [Y(B, 7L, ET, DG,GI,v)|+ (1~ #)Y(B,TL, ET, DG, GI,v)|

ov ov

Esitlikten Mine'nin #, tipinin Mavis'e gosterecegi optimal sevgi ve giiven diizeyi fonksiyonu elde edilmektedir:
v=S(B,1L, ET,DG,GI,TM, f ,c,r)

Dolayistyla Mavig'in t, tipinin terekedeki hakkini alabilmek igin yapacagi optimal harcama diizeyini su sekilde he-
saplanmakradr:

ARl Y[ B.IL.ET.DG.GL. { plF(BIL,ET,DG,GI,TM, £ ,c,r)] ]D

+(1= p)S(B,7L,ET,DG,GI,TM, f c,r)

AR\= N(B,1L, ET,DG,GI,TM, f ,c,r, p)

Dolayistyla Mavig'in t, tipinin terekedeki hakkini alabilmek igin yapacagi optimal harcama diizeyini su sekilde he-

saplanmakradir:

AR — Z(B’ 1L ETDG, GI{ plF(B, 7L, ET,DG,GI,TM, £, c,r)] )ﬂ]

+(1= p\S(B,TL,ET,DG,GI,TM, f,c,r
AR2 = K(B,TL,ET,DG,GI,TM. f ,c.r, p)

etmekeedirler. Mine'nin her iki tipi, Mavig'e gdsterecegi optimal sevgi ve giiven diizeyini belirlerken Mavigin bu-
giine yonelik davranis sergileme egiliminde ve dolayisiyla da ortakligin giderilmesi davasini agma egiliminde ol-
duguna dair inanct dikkate alacakur. Oysa ki Mavig'in her iki tipi, terekedeki hakkini alabilmek icin yapacag: op-
timal harcama diizeyini belirlerken Mine’'nin miras kavgasi ¢ikarma egiliminde olduguna dair inancinin yaninda
Mine’nin Mavig'in bugiine yonelik davranis sergileme egiliminde ve dolayisiyla da ortakligin giderilmesi davasin

agma egiliminde olduguna dair inancini(kendisinin tipi hakkindaki inancini) dikkate alacakur.

99



BiR OYUN TEORISi ANALIZi: MiRAS VE SIDDET
Emel Giimiis, Umran Giimiis, Sevket Alper Kog

SONUC

Miras kavgalar ile aile ici siddet diizeyi arasinda giiglii bir iliski bulunmaktadir. Aile bireylerinin birbirlerinin tip-
leri hakkindaki inanglari, optimal davraniglarini etkileyebilmektedir. Modelden ¢ikan sonuca gére, Mine’nin her
iki tipi, Mavig'e gosterecegi optimal sevgi ve giiven diizeyini belirlerken Mavig'in bugiine yonelik davranis sergi-
leme egiliminde ve dolayisiyla da ortakligin giderilmesi davasini agma egiliminde olduguna dair inanci dikkate
alacaktir. Oysaki Mavig'in her iki tipi, terekedeki hakkini alabilmek icin yapacagi optimal harcama diizeyini be-
lirlerken Mine’nin miras kavgast ¢tkarma egiliminde olduguna dair inancinin yaninda Mine’nin Mavig'in bugiine
yonelik davranis sergileme egiliminde ve dolayistyla da ortakhigin giderilmesi davasini agma egiliminde olduguna
dair inancini(kendisinin tipi hakkindaki inancini) dikkate alacakur.

KAYNAKCA
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Giimiis, U. & Kog, S. A.(2017).Tereke Vergisinin Analizi: Kamu Mali Sunumu.8. International Conference of
Political Economy. Eds: Emrah Dogan, Sevket Alper Kog. Institutions, National Identity, Power, and
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TEORISI ANALiZI: KOCAELI UNIVERSITESI’NIN
KURULMASININ KENTSEL EKONOMIK KALKINMAYA
OLAN ETKISI
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Abstract

The effects of universities on the economic development of the cities where they are founded are realized both directly and
indirectly. The main purpose of this study is to evaluate the effects of Kocaeli University on the economic development of
Kocaeli. For this purpose, the main factors that are effective in the establishment of Kocaeli University are determined.

The effects of these factors on the economic development of Kocaeli will be discussed by the evaluation of the conditions
immediately after the establissment of Kocaeli University.

Key Words: Economic Development, Education, Development of Human Resources, Kocaeli University

1.GIRIS

“Gelisme” kavramiyla “biiyiime” kavrami ayni anlami ifade etmemektedirler. “Gelisme” kavrami, “biiyiime” ka-
vramunt i¢inde barindirmakta fakat daha genis bir anlami ifade etmektedir. Biiylimenin gergeklesip gerceklesmedigi-
nin degerlendirilmesi i¢in maddi aruglarin dikkate alinmasi yeterlidir. Ancak gelismenin gerceklesip gerceklesmedigi-
nin degerlendirilmesi i¢in maddi artiglarin yani sira toplumun inang, kiiltiir, gelenek ve gorenek gibi faktorlerindeki

degisimlerin de gz niine alinmasi gerekmektedir.

Iktisadi Gelisme Endeksi iktisadi gelismenin hesaplanmasinda egitim, saglik ve biiyiime degiskenlerini dikkate al-
maktadir. Dolaysstyla iktisadi gelismenin gerceklesmesinde egitim sekeoriiniin etkisi yiiksek diizeyde etkili olmak-

tadir. Bu nedenle iktisadi gelisme hedeflerinde egitim sektoriine dncelik verilmekredir.

Universitelerin kurulduklari kentlerin iktisadi gelismesi iizerindeki etkisi yiiksek diizeyde gerceklesmektedir. Bu et-
kinin bilhassa begeri sermayenin gelismesiyle gerceklesmesinden dolay: tiniversitelerin kurulduklari kentlerin iktisadi
gelismesi iizerindeki etkileri uzun vadede (30-40 yil gibi) gerceklesmektedir. Bu gergevede yapilan bu ¢alismanin
temel amact, Kocaeli Universitesi'nin Kocaeli'nin iktisadi gelismesi iizerindeki etkisinin oyun teorik modellerle

modellenmesidir.

1 Kocaeli University
2 Kocaeli University
3 Kocaeli University
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Giimiis (2018), bityliye duyulan giivenin iktisadi gelisme tizerindeki etkisine odaklanmaktadir. Tekrarlanan bir
oyun teorik model ¢ercevesinde biiyiiciiniin miisterisinin biiyiiciiye 6demek isteyecegi optimal para diizeyi belir-
lenmektedir.

Agikgoz (2005), toplumsal zihniyet olgusuyla iktisadi gelisme arasindaki iliskiyi irdelemektedir. Tktisadi gelismenin
madde artigindan ¢ok daha genis bir anlam ifade ettigine dair agiklamalarda bulunmakradir.

Dogan (2005), demokrasinin iktisadi kalkinma tizerindeki etkisine odaklanmaktadir. Demokrasinin iktisadi kalkinma
tizerindeki pozitif katkilarinin negatif katkilarindan daha belirgin olduguna dair agiklamalarda bulunmakradir.

2. Model ve Analiz

Bu ¢alismanin temel amaci, Kocaeli Universitesi'nin Kocaeli'nin iktisadi kalkinmast iizerindeki etkisinin deger-
lendirilmesidir. Bu noktadan hareketle devlet, Kocaeli halki ve Kocaeli sanayi tireticisi arasindaki etkilesime odak-
lanilmakradir. Kocaeli Universitesi'nin kurulmasinda etkili olan faktérlerin tespit edilmesi arzusu nedeniyle iiniver-
sitenin kurulmadan énceki dénem analiz edilmektedir.

Oyunun birinci periyodunda Kocaeli halki, Kocaeli’'nde tiniversite kurulmasindan bekleyecegi optimal fayda diizey-
ini belirlemektedir. Kocaeli halkinin fayda diizeyini etkileyen degiskenler sunlardir:

1. Kocaeli halkinin Kocaeli’nde tiniversite kurulmasindan bekleyecegi fayda diizeyi arttik¢a belli bir seviyeye ka-
dar fayda diizeyi artsa da bu seviyeden sonra azalmaktadir. Bunun temel nedeni, beklentilerin kargilanma diizey-
inin kisitlt olmasidir.

2. Kocaeli halkinin begeri sermaye diizeyi arttik¢a fayda diizeyi artmaktadir.

3. Devletin Kocaeli'nde iiniversite kurulmasi amaciyla katlanmak isteyecegi maliyet diizeyi arttikga Kocaeli halkinin
fayda diizeyi artmaktadir. Ancak bu durum belli bir seviyeye kadar gecerlidir. Bu seviyeden sonra devletin Kocae-
I'nde tiniversite kurulmast amaciyla katlanmak isteyecegi maliyet diizeyi arttikca Kocaeli halkinin fayda diizeyi
azalmakreadir.

4. Kocaeli SSK Devlet Hastanesinin halkin ihtiyaglarini kargilama diizeyi azaldik¢a Kocaeli halkinin komsu sehir
hastanelerine olan ihtiyact artmaktadir. Bu durum, hastalar uzun bir yol boyunca nakil edilecekleri i¢in hastaliklarin
etkilerinin ve 8liimlerin artmasina neden olacaktir. Kocaeli halkinin Kocaeli'nde kurulacak iiniversiteye duyduk-
lar1 ihtiya¢ diizeyi artukea devletin fayda diizeyi azalmaktadir. Ayrica bu durum, devletin tiniversite kurulmasi
amaciyla daha kararli olmasin: saglayacakur.

5. Kocaeli’'ndeki sanayi iireticisinin talep edecegi nitelikli isgiicii diizeyi arttikga Kocaeli halkinin fayda diizeyi art-
maktadir.

Kocaeli halkinin fayda fonksiyonu su sekildedir:

Upane zf(a,ﬂ,/c,lg,iﬁ)

4 Kocaeli Universitesinin kurulmasinda anne bebek liimleri gibi saglk sorunlarinin, trafik kazalarindan kaynaklanan sorunlarin,
gevre kirliliginden kaynaklanan sorunlarin ¢oziilmesi ihtiyac epeyce 6nemini hissettirmistir(Komsuoglu,2008).
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a: Kocaeli halkinin Kocaeli'nde tiniversite kurulmasindan bekleyecegi fayda diizeyi

B: Kocaeli halkinin begeri sermaye diizeyi

K: Devletin Kocaeli'nde tiniversite kurulmasi amaciyla katlanmak isteyecegi maliyet diizeyi
9 :Kocaeli SSK Devlet Hastane’sinin halkin ihtiyaglarini karsilama diizeyi

R: Kocaeli'ndeki sanayi iireticisinin talep edecegi nitelikli isgiicii diizeyi

Oyunun ikinci periyodunda Kocaeli'ndeki sanayi tireticisi, talep edecegi nitelikli isgiicii diizeyini belirlemektedir.

Kocaeli'ndeki sanayi ireticisinin fayda diizeyini etkileyen degiskenler sunlardir:

1. Kocaeli’'ndeki sanayi tireticisinin Kocaelinde kurulacak bir tiniversiteye duyacag ilgi diizeyi arttikca Kocae-

I’ ndeki sanayi iireticisinin fayda diizeyi artmaktadir.

2. Kocaeli'ndeki sanayi tireticisinin talep edecegi nitelikli isgticti diizeyi arttik¢a belli bir seviyeye kadar fayda diizeyi
artsa da bu seviyeden sonra azalmaktadir. Bunun temel nedenleri, talep edilen nitelikli isgiicti diizeyinin belli bir

seviyeden sonra ¢ok yiiksek diizeyde maliyete neden olmalart ve gizli igsizlik problemidir.

3. Kocaeli’'ndeki sanayi bolgelerinin 6teki sanayi bolgelerine kargt daha avantajli konuma getiren faktorlerin san-

ayi {iretimine etkisi arttik¢a sanayi tireticisinin fayda diizeyi artmaktadir.

4. Devletin Kocaeli'nde iiniversite kurulmast icin katlanmak isteyecegi optimal maliyet diizeyi arttikca Kocae-

l'ndeki sanayi tireticisinin fayda diizeyi artmakeadir.
Kocaeli'ndeki sanayi iireticisinin fayda fonksiyonu su sekildedir:

u = g(&R,u,h,K)

san—iiret
v: Kocaeli’'ndeki sanayi iireticisinin Kocaeli'nde kurulacak bir tiniversiteye duyacagy ilgi diizeyi

7 : Kocaeli'ndeki sanayi bolgelerinin dteki sanayi bélgelerine karst daha avantajli konuma getiren faktorlerin san-

ayi Uretimine etkisi

1. Oyunun ii¢iincii periyodunda devlet, Kocaeli'nde tiniversite kurulmast icin katlanmak isteyecegi optimal mali-

yet diizeyini belirlemektedir.

2. Devletin Kocaeli'nde tiniversite kurulmast icin katlanmak isteyecegi maliyet diizeyi arttikca belli bir seviyeye
kadar fayda diizeyi artsa da bu seviyeden sonra azalmaktadir. Bunun temel nedeni, egitim harcamalarinin ekono-
mik kalkinma tizerindeki etkisidir. Ancak belli bir seviyeden sonra maliyetlerin kargilanmasi zorlasacagy icin dev-

let iktisadi a¢idan zor duruma diisecektir.

3. Sanayi iireticisinin Kocaeli'nde kurulacak bir iiniversiteye duyacag: ilgi diizeyi arttik¢a devletin fayda diizeyi
artmaktadir.

4. Sanayi tireticisinin talep edecegi nitelikli isgiicii diizeyi arttik¢a devletin fayda diizeyi artmakradir.
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5. Kocaeli halkinin beseri sermaye diizeyi arttik¢a devletin fayda diizeyi artmakeadir.

Kocaeli halkinin Kocaeli’'nde tiniversite kurulmasindan bekleyecegi fayda diizeyi arttik¢a devletin fayda diizeyi belli
bir seviyeye kadar artmakea fakat bu seviyeden sonra azalmaktadir. Bunun temel nedeni, beklentilerin belli bir se-
viyeden sonra karsilanmasinin zorlagmasindan dolay1 devlet tizerindeki baskinin artmasidur.

Devletin fayda fonksiyonu su sekildedir:
udevle! = h(’(’ v, iR: ﬂa a)

Oyunun miikemmel tam bilgili bir dinamik oyun olmasindan étiirii geriye dogru ¢ikarsama ydntemiyle oyunun
dengesi tespit edilmektedir. Oyunun {igiincii (son) periyodunda devlet, Kocaeli'nde tiniversite kurulmasi: amaciyla
katlanmak isteyecegi optimal maliyet diizeyini belirlemektedir:

Uy _ ON,0,R, ,2)
oK oK

=0

Esitlikten devletin Kocaeli'nde tiniversite kurulmasi amaciyla katlanmak isteyecegi optimal maliyet diizeyinin
fonksiyonu elde edilmekeedir:

K =L(o,%f.a)
Oyunun ikinci periyodunda Kocaeli'ndeki sanayi tireticisi, talep edecegi nitelikli isgiicii diizeyini belirlemektedir:

san—iiret

OR OR

u _ Og(ﬂi‘,u,h,L(u, 9%,,3,05)) 0

Esitlikten Kocaeli’'ndeki sanayi {ireticisinin talep edecegi optimal nitelikli isgiicii diizeyinin fonksiyonu su sekildedir:
m* = M(U7ﬂ>a7h)

Oyunun birinci periyodunda Kocaeli halki, Kocaeli'nde tiniversite kurulmasindan bekleyecegi optimal fayda diizey-
ini belirlemektedir:

U _ O (0, 8,9, L0, B.a, M (v, B, 1), M(v, B,a, 1)) _ 0
oo oa B

Esitlikten Kocaeli halkinin Kocaeli'nde {iniversite kurulmasindan bekleyecegi optimal fayda diizeyinin fonksiy-
onu su sekildedir:

a’ =N(v,p,9,h)

Dolayistyla Kocaeli’ndeki sanayi {ireticisinin talep edecegi optimal nitelikli isgiicii diizeyinin fonksiyonu su sekildedir:

R" = M(v,,h,N(v, B,9,h))=P(v, 5,9,h)
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Dolaysstyla devletin Kocaeli'nde tiniversite kurulmasi amaciyla katlanmak isteyecegi optimal maliyet diizeyinin
fonksiyonu su sekildedir:

x" =L(v, 8, P(v,8,9,h),N(v, B,9,h)=S(v, 3,9,h)

Kocaeli halkinin Kocaeli’nde tiniversite kurulmasindan bekleyecegi optimal fayda diizeyi fonksiyonu, Kocaeli’'ndeki
sanayi Ureticisinin talep edecegi optimal nitelikli isgiicii diizeyi fonksiyonu ve devletin Kocaeli'nde tiniversite ku-
rulmast amaciyla katlanmak isteyecegi optimal maliyet diizeyi fonksiyonu, dért degiskene bagli olacak sekilde in-
dirgenebilmektedir. Bu degiskenlerin ilki Kocaeli'ndeki sanayi iireticisinin Kocaeli'nde kurulacak bir tiniversiteye
duyacags ilgi diizeyidir. Ikincisi, Kocaeli halkinin beseri sermaye diizeyidir. Ugiinciisii, Kocaeli SSK Devlet Has-
tane’sinin halkin ihtiyaclarini kargilama diizeyidir. Dérdiinciisii, Kocaeli’ ndeki sanayi bélgelerinin 6teki sanayi bsl-
gelerine kargi daha avantajli konuma getiren faktérlerin sanayi tiretimine etkisidir.

Kocaeli Universitesi'nin kurulmasinda saglik, egitim ve ekonomik amaglar etkili oldu. Universitenin kurulmastyla
birlikte egitimin daha ¢ok yayginlastirilabilmesi, daha cok saglik personelinin yetistirilebilmesi ve beseri sermay-
enin yayginlsastirilabilmesi gibi faktorler birlikte degerlendirildiginde Kocaeli Universitesi’nin kurulmasinin 6zelde
Kocaeli kentinin genelde Tiirkiye'nin ekonomik kalkinmasini olumlu etkiledigi anlagiimaktadir.

3. Sonug ve Degerlendirme

Bu calismada Kocaeli Universitesi'nin kurulmasinin Kocaeli’nin ekonomik kalkinmast iizerindeki etkileri deger-
lendirilmektedir. Kocaeli Universitesi'nin kurulmasinda saglik, egitim ve ekonomik amaglarin etkili oldugu anlagil-
maktadir. Universitenin kurulmastyla birlikte egitimin daha ¢ok yayginlastirilabilmesi, daha gok saglik persone-
linin yetigtirilebilmesi ve kentin beseri sermayesinin daha etkin bir sekilde gelistirilebilmesi gibi faktorler birlikte
degerlendirildiginde Kocaeli Universitesi'nin kurulmasinin 6zelde Kocaeli kentinin genelde Tiirkiye'nin ekonomik
kalkinmasini olumlu etkiledigi anlagilmaktadur.
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Abstract

This study concentrates upon the economic impact of universities in underdeveloped regions on local economy.
The effect of universities on these economies can be categorized as follows: direct, indirect and induced effect.
Whilst taking into account the various induced effects, a mathematical model was developed and iterated to cal-
culate the Keynesian expenditure multiplier and employment coefficient, which is largely based on the Huggins
and Cooke (1997) model that was used to estimate the impact of Cardiff University on the local economy of
Cardiff. As of 2014 Tunceli Munzur University has generated 27.130.150 TL direct, 69.674.464 TL indirect and
56.836.024 induced income, totaling 153.640.638 TL. Thus Munzur University contributes around 8% to the
gross local output of Tunceli. In addition to these figures, Tunceli Munzur University provides direct employment
for 627, indirect employment for 914 and induced employment for 744, with a sum of 2.285 people employed.

Thus Munzur University contributes approximately 12% to registered employment in Tunceli.
Keywords: Town-Gown Relationship, Urban Economics, Munzur University, Tunceli.

Jel Codes: 125, P25, R11, R58

1 GIRIS

Universiteler, bilimsel bilginin tiretildigi kurumlar olmakla birlikee, kurulduklar: il ekonomilerine de énemli kat-
kilar saglamaktadir ve 6zellikle gorece az gelismis bélge veya sehirlerin ekonomik olarak kalkinmasinda nemli
roller iistlenmigtir. 2008 yilinda Tunceli Universitesi olarak kurulan ve 2016 yilinda adi Munzur Universitesi ola-
rak degistirilen bu kamu kurumu, Tunceli ilinin sosyal, ekonomik ve kiiltiirel hayati tizerinde bircok faaliyeti ile
etkili olmakeadir. Munzur Universitesi dgrencilerinin, akademik - idari personelinin ve kurumsal olarak iiniver-

sitenin il icinde yapmis oldugu harcamalar Tunceli ekonomisine olduk¢a énemli ekonomik katk: saglamakeadir.

Bu galismadaki amag, Munzur Universitesi akademik - idari personelinin ve 6grencilerinin gesitli harcama kalem-
lerine gore yaptiklart harcama mikearlarini tespit ederek Munzur Universitesi’'nin Tunceli iline ekonomik katkisini

ozellikle gelir ve istihdam iizerinden hesaplamakir.

1 Bu calisma Munzur Universitesi, Sosyal Bilimler Enstitiisii, Iktisat Ana Bilim Dalrnda yapilmis olan yiiksek lisans tezinin
bulgularina dayanmaktadir. Bu yiiksek lisans tezi Munzur Universitesi Bilimsel Aragtirma Projeleri Birimi tarafindan Lisansiistii
Tez Projeleri kapsaminda desteklenmistir.

2 Munzur Universitesi

3 Munzur Universitesi
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2 LITERATUR

Tirkiye'de {iniversitelerin kent veya bélge ile olan etkilesimini konu alan ¢ok sayida ¢alisma bulunmaktadir. Bu
caligmalarin ¢ok biiyiik bir bsliimii etkilesimin ekonomik ve sosyal boyutlarina odaklanmigstir.* Fakat bunlarin
yanisira sosyo-kiiltiirel, sosyo-mekansal boyuttaki etkilesimleri i¢eren ¢alismalar da bulunmakreadir.’

Universiteler, bulunduklari bolgenin ekonomisine dogrudan, dolayli ve uyarilmis olmak iizere iig tiir katki sagla-
maktadir. Calismamizda uyarilmis katkilar hesaplanirken Keynesyen harcama carpan katsayisinin hesaplanmast
amactyla matematiksel bir model gelistirilmistir. Ilgili literatiir incelendiginde kullanilan vergi oranlari ve marjinal
titketim egilimi katsayilar farklilik gosterse de benzer bir modelin farkl: kent-iiniversite etkilesimi caligmalarinda
kullanildig1 gok sayida calisma bulunmakradir. Nitekim Siirmeli (2008), Anadolu Universitesi'nin Eskisehir ekon-
omisine katkisini 6l¢mek icin yaptg calismada, dolaysiz vergi oranini 0.30, dolayli vergi oranini 0.15 ve marjinal
titketim egilimini 0.52 olarak kullanmig ve Gayri Safi Yerel Hasila Carpanini 5.24, Yerel Harcanabilir Gelir Car-
paninit 4.15 bulmustur. Sen (2011), [zmir igin yapug1 calismada dolaysiz vergi oranini 0.30, dolayli vergi oranini
0.15 ve marjinal titketim egilimini 0.65 olarak kullanmig ve Gayri Safi Yerel Hasila Carpanini 3.14, Yerel Har-
canabilir Gelir Carpanini 2.99 ve Keynesyen Gelir Carpanini 1.56 bulmustur. Ceyhan ve Giiney (2011), Bartn
Universitesi'nin Bartin ekonomisine katkisin lgtiigii ¢alismada dolaysiz vergi oranint 0.30, dolayli vergi oranini
0.15 ve marjinal titketim egilimini 0.53 olarak kullanmig ve Gayri Safi Yerel Hasila Carpanint 3.77, Yerel Har-
canabilir Gelir Carpanint 3.50 bulmustur. Mavruk vd. (2014) Nigde Universitesi igin yaptig1 calismada, dolaystz
vergi orant 0.32, dolayli vergi orant 0.30, marjinal tiiketim egilimi 0.70 olarak alinmig ve Gayri Safi Yerel Hasila
carpant 2.84, kisi bast kullanilabilir gelir carpani 1.22, Keynesyen Gelir Carpanini ise 1.22 bulmustur®

3 UNIVERSITELERIN BOLGE EKONOMILERINE KATKILARI

Universiteler, yaptiklart harcamalar ve istihdam ettikleri personel bakimindan kurulduklart bélge ekonomisine dog-

rudan, dolaylt ve uyarilmig olmak iizere ii¢ tiir katki saglamaktadur.

Dogrudan Katkilar: Universite biinyesinde istihdam edilen personele 6denen maaglar, {iniversitenin yerel eko-
nomi iizerindeki dogrudan gelir katkisidir. Universite tarafindan personele yapilan 6demeler, kisisel ihtiyaglarin
karstlanmast amaciyla direke olarak yerel ekonomiye yansimakta ve genisletici bir etki dogurmaktadir. Universi-
tenin gesitli birimlerinde ¢alisan personel, iiniversite sayesinde yerel ekonomide ortaya ¢ikan dogrudan isthdam
katkisint gostermektedir (Tugeu, 2014).

Dolayl:i Katkalar: Universite dgrencileri ve 6grenci ziyaretgileri tarafindan yapilan harcamalar sonucu olusan ge-
lir, tiniversitelerin dolayli gelir katkist olarak adlandirilir. Dolayli istihdam katkisinin hesaplanmast dolayl: gelir
katkust {izerinden yapilmaktadir. {lk olarak ilgili yila ait hizmet iiretimi hesaplanmakta, bu deger yine ilgili yilda

istihdam edilen toplam iggiicii miktarina boliinmekte ve kisi bagina hizmet tiretim degeri bulunmaktadir. Sonra

4 Kash ve Serel (2008); Caliskan (2010); Akgakanat vd. (2010); Oztiirk vd. (2011); Selguk (2012); Demirelli ve Tagkin (2013); Arslan
(2014); Cayin ve Ozer (2015); Korkmaz (2015); Arslan (2016).

5 Aktas (2010); Tagct vd. (2011); Yilmaz ve Kaynak (2011); Torun ve Oztiirk (2013); Ozbay (2013); Arli (2013); Sankir ve Giirdal
(2013); Koksal ve Sar1 (2014); Kaya (2014); Ergun (2014); Uygun vd. (2016); Onsekiz ve Atmaca (2016).

6 Benzer modeller i¢in bkz. Tugcu (2004); Dalgar, Tung, Kaya (2009); Gorkemli (2009); Soysal, Bakan, Ozgalici, Kaymaz, Séylemez
(2012); Yayar, Demir (2013); Caligkan, Demir (2013); Cayin, Yaprakl (2014); Cayin, Ozer (2015); Binici, Koyuncu (2015); Erilli,
Altuntag (2015).
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bulunan bu rakam ilgili tiniversite tarafindan yerel ekonomiye harcanan toplam dolayl: gelir katkisina béliinme-
kte ve sonugta dolaylt istihdam katkist bulunmaktadir (Atik, 1999).

Uyarilmig Katkalar: Dolaysiz ve dolayli katkilara bagli olarak ortaya ¢ikan gelir ve istihdam artis uyarilmig katkilart
olusturmaktadir. Bu katkinin temelinde Keynesyen Carpan Etkisi ve Hizlandiran Prensibi yatmaktadir. Univer-
sitenin sagladig dogrudan ve dolayli istihdam sonunda gelir elde eden bireyler, elde ettikleri gelirleri yerel olarak
tiretilen mal ve hizmetlere harcarlar. Bu sekilde ortaya ¢ikan uyarilmus etki, “Keynesyen Carpan Etkisi” olarak da
adlandirilir (Atik, 1999). Keynesyen Carpan Etkisi'ndeki siiregte 8grencilerin ve/veya {iniversitenin baglangictaki
belli bir miktardaki harcamasi yerel ekonomide daha fazla gelir yaratmakeadir. Carpan etkisi ile uyarilmis ekono-
mik faaliyetler dogrudan ve dolayli vergi gelirlerini arttiracakur. Bireyin gelir artist sonucunda uyarilmig katkilar
artacaktir. Devletin yapaca: transfer 6demeleri (igsizlik 6denegi vb.) uyarilmis katkilarin artmasini saglayacakor
(Catalbas, 2007).

4 VERI

Veri kaynagimiz, 2014-2015 6gretim yilinda Munzur Universitesi akademik-idari personeli ve dgrencilerine uy-
gulanan anketlerdir. Anket yapilan 6grenciler cinsiyet, fakiilte, boliim ve sinif dagilimlari gozetilerek tabakali 6r-
neklem metodu ile secilmistir. Anketin 6rneklem biiyiikliigiiniin, Munzur Universitesi'nin sisteminde kayitlt 6r-
giin ve ikinci 8gretim 6grenci sayisini temsil icin %5 rneklem hatast ve %95 giiven aralig Slciitleri temel alinarak
365 kisiye ulasmasi hedeflenmistir. Anket giivenirligini arttirmak icin bu sayr 500 kisiye ¢ikarilmis ve anketlerin
490’1 degerlendirmeye tabi tutulmustur. Ayrica 100 akademik ve idari personel anketi yapilmistir. Anket icin gii-
venilirlik analizi yapilmus, anket giivenilirlik katsayisi olan Cronbach Alfa Katsayisi, 0,722 bulunmugtur. Bu kat-
saytya gore anketin giivenirligi kabul edilebilir seviyededir (Islamoglu ve Alniagik, 2013). Veri analizinde SPSS
programindan yararlanilmistr.

5 YONTEM

Universitelerin bulunduklart kente ekonomik katkilarint hesaplamak icin birgok model gelistirilmistir. Bunlardan
en ¢ok kullanilanlar1 Caffrey-Isaacs (ACE) Metodu, Ekonomik Temel Modeli ve Keynesyen Carpan Modelidir.

Universitelerin ekonomik katkilarint hesaplamak igin kullanilan modellerden birisi Caffrey- Isaacs Modeli veya
ACE Modelidir. Bu model Caffrey- Isaacs tarafindan 1971'de Amerikan Egitim Konseyi icin gelistirilmistir. Bu
modele gore bolgesel ekonomik carpan, kurum calisanlari, 6grenci ve ziyaretgiler tarafindan yapilan yerel harca-
malarin toplam katkisindan olusmaktadir. Modelde yerel, bélgesel ve ulusal kaynaklar yerine iiniversite dgrencile-
rinin, ziyaretcilerinin ve tniversite ¢aliganlarinin yapuklart harcama verileri kullanilir. Modelde kullanilan carpan-
lar genelde baska caligmalardan referans alinarak kullaniimaktadir (Stokes ve Coomes, 1998).

Ekonomik Temel Model’e gore ise bir sehir, dis ekonomiye sagladiklariyla yasar ve gelisir. Ekonomik Temel Mo-
del ekonomiyi iki sektdre ayirir. Hizmet sektorii yerel, bélgesel ve ulusal ihtiyaglar icin iiretim yapar. Temel sek-
tor ise ihracat icin tiretim yapar. Yiiksekogretim ¢ikti payr diger bolgelerin taleplerine hizmet eden temel sektor-
diir. Yerel olmayan sektor bolgenin ekonomik aktivitesine katkida bulunmaz (Stokes ve Coomes, 1998). Kentsel
ekonomik faaliyetleri basite indirgeyerek analizini miimkiin kilan bu model, teknik ve kavramsal olarak birtakim
yetersizlikler icerdigi saviyla elestirilmistir (Gérkemli, 2009).
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Keynesyen Carpan Modeli arastirmacilar tarafindan en ¢ok kullanilan yontemdir. Bu ¢alismada kullanilan meto-
doloji Keynesyen carpan teorisine dayanmakrtadir. Keynesyen ¢arpan modeli harcamalarin marjinal tiitketim ora-
nina bagli olarak ekonomide kendinin birkag kati kadar artis yaratacagini varsayar. Universite tarafindan mal ve
hizmet alimi icin yapilan harcamalar, personel harcamalari ve bélgeye gelen 8grencilerin yapuklart harcamalar ye-
rel ekonomide bagkalarinin gelirini yiikseltir. {lk turda bolgedeki gelir artist sonraki turda yaptiklari harcamalar-
dan gelir saglayanlarin harcamalarina sebep olur. Yapilan harcamalar sonunda ithalat vergilendirmesi, sosyal gii-
venlik 6demeleri, dolaysiz vergiler seklindeki kesintilerden dolay: gelir sahiplerinin gelirleri her halka sonunda
giderek azalir (Lewis, 1988).

Bolgesel ekonomiyi modellemek icin kullanilan Keynesyen gelir - harcama yontemi Keynesyen gelir ydntemiyle
neredeyse aynidir. Tek fark Keynesyen modelde tiim harcama degiskenleri ulusal verilerden tiiretilirken, bélgese-
sel ekonomiyi modellemek i¢in kullanilan Keynesyen gelir - harcama modelinde ise bolge ekonomisi verileri esas
alinir (Armstrong ve Taylor, 2000).

Universitelerin belirli bir yerde faaliyet gostermesi, dncelikle o bélgede bir yatirimin yapilmasini gerektirmektedir.
Ikinci olarak iiniversiteler, bolgede “isveren” roliinii iistlenerek gevresinde yasayanlara is imkant yaratir. Universi-
teler ayrica, ihtiyag duyduklari mal ve hizmetleri gevresinden saglayarak bulunduklari yerde talep giicii yaratr. Or-
taya ¢ikan talep sonucunda yapilan bir harcama durgun suya aulan bir tagin, suda yaratug: halkalara benzer bir etki
yaratir. {lk halkada yapilan harcama tamamiyla baskalarinin geliri olmaktadir. Ikinci halkada bu gelirin bir bsliimii,
tekrar harcanarak yine baskalarinin gelirini olusturmaktadir. Bu siire¢ devam ederken harcama ve gelir tutarlar: gi-
derek azalir. Halkalar itibariyla yaratilan gelirin ne kadarinin harcanacag vergi ve tasarruf oranlarina baglidur. ilk
halkada yapilan harcamanin ekonomide toplamda ne kadarlik harcama artist yaratacagini ¢arpan katsayist goster-
mekeedir. Yerel carpan katsayisinin hesaplanmasinda ise vergi ve tasarruf oranlarina ilave olarak her halkadaki har-
camanin ne kadarinin yerel bazda gerceklestigini gosteren yerel harcama katsayist da dikkate alinir. (Siirmeli, 2008).

Munzur Universitesi'nin Tunceli ekonomisine katkilarini hesaplamak icin tiniversite personelinin, dgrencilerinin
ve ziyaretgilerinin harcama verilerinden yola ¢ikarak Tunceli ekonomisine dogrudan, dolayli ve uyarilmig katki-
lar1 hesaplanmig ve uyarilmig katkilardan yola ¢ikarak Keynesyen harcama carpan katsayilari tahmin edilmistir.

Keynesyen harcama carpan katsayilarint bulmak icin olugturulan modele gore 6ncelikle bir harcama tabani olusturu-
lur ve bu harcama tabani piyasaya enjekte edilir.

Harcama Taban: (HT)

HT=P+M

Esitlikte; P: Universitenin personel harcamalari, M: Universitenin mal-hizmet alim giderleri toplamudir.
1.Halka Gayri Safi Yerel Hasila (Y,);

Y = P+dM

Esitlikte; P: tiniversitenin personel harcamalari, d: i{iniversitenin mal-hizmet alim giderlerinin Tuncelideki tedar-
ikgiler tarafindan kargilanma orani, M: {iniversitenin mal ve hizmet alim giderleri toplamudir.

1. Halka Yerel Harcanabilir Gelir (D,);
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D, =(1-) (Y, - diM)

Esitlikte; t: dogrudan vergi orani, i: dolayli vergi oranidir.
2. Halka Gayri Safi Yerel Hasila (Y);

Y=S$+VircD,

Esitlikee; S: 6grencilerin harcamalari, V: 8grenci ziyaretcilerinin harcamalari, r: Munzur Universitesi personelinin

gelirinin Tuncelide harcanma oranudur.
2. Halka Yerel Harcanabilir Gelir (D,);
D,= (1-9) (1-)Y,

3.Halka Gayri Safi Yerel Hasila (Y))
Y3: rcD,

3.Halka Yerel Harcanabilir Gelir (D,);

D= (19 (1) Y,

3. Halkadan sonraki diger halkalarda Y’lerin ve D’lerin hesaplanma ydntemi ayni sekilde siirmektedir. Bu nedenle
diger adimlarin formiilleri verilmeyecektir. Asagida ise carpan katsayilarinin hesaplanmasinda kullanilan formiiller

yer almakeadir:

* Toplam Gayri Safi Yerel Hasila Carpan:
Y/ = (Y +Y,+Y,+ .. )Y = T+(L+rc(1-0)(1-)+. . . )Y, /Y = 1+Y /[1-re(1-0)(1-])]Y,

* Toplam Yerel Harcanabilir Gelir Carpant:
D/D = (D+D+D+...)/D = 1+ (1-0(1-)(1+rc(1-0)(1-i)+. . . )D,/D,

= 1+(1-0(1-)D,/[1-re(1-0(1-)]D,

* Keynesyen Gelir Carpant:
k=1/[1-rc(1-1¢) (1 -1)]

6 BULGULAR
6.1 Dogrudan Katkilar
6.1.1 Dogrudan Gelir Katkisi

Munzur Universitesi'nin dogrudan gelir katkisi, Munzur Universitesinde istihdam edilen personele 6denen maag

ve Munzur Universitesi'nin mal ve hizmet alim giderlerinin toplamindan olusmaktadir.
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Tablo 1. 2014 Yilt Munzur Universitesi Biitce Rakamlar:

GIDER TURU

Sermaye Giderleri 47.901.694 TL
Personel Giderleri 25.459.017 TL
Mal ve Hizmet Alim Giderleri 10.040.561 TL
Sosyal Giivenlik Kurumlarina Devlet Primi Giderleri 3.213.432TL
TOPLAM 86.614.704 TL

Kaynak: Munzur Universitesi Strateji Gelistirme Daire Bagkanligs, 2014

Personel anketinden elde edilen bilgilere gore Munzur Universitesi Personeli gelirinin %90’int Tunceli i¢inde har-
camaktadir.

25.459.017%0,90 = 22.913.115 TL

Buna gére Munzur Universitesi personelinin Tunceli ekonomisine yapmis oldugu dogrudan gelir kadkisi; 22.913.115

TLdir.

Strateji Gelistirme Daire Baskanlig1 verilerine gére Munzur Universitesi'nin 2014 yili igerisinde yapmus oldugu
mal ve hizmet alim giderleri 10.040.561 TLdir. Incelenen faturalar sonucunda iiniversite mal ve hizmet talepleri-
nin yaklasik olarak %42’sinin Tuncelideki esnaftan karsilandig1 belirlenmistir. Universitenin mal ve hizmet alim
giderlerini Tuncelideki esnaftan kargilama orani (d) 0,42'dir.

10.040.561*0,42 = 4.217.035 TL

Buna gére Munzur Universitesi'nin mal ve hizmet alim harcamalariyla Tunceli ekonomisine yapmis oldugu dog-

rudan katkr 4.217.035 TTdir.
Toplam dogrudan gelir katkist bu iki bityiikliigiin toplanmast ile elde edilecekir:

22.913.115 + 4.217.035 = 27.130.150 TLdir.

6.1.2 Dogrudan Istihdam Katkis:

Munzur Universitesi'nin yarattigi dogrudan istihdam katkist Munzur Universitesinde istihdam edilen akademik
ve idari personelin toplamindan olusmakradir.

2014 yili sonu itibariyle Munzur Universitesi'nde 422’si akademik, 205’1 idari olmak iizere toplam 627 persone-
lin istihdam edildigi goriilmekeedir.

6.2 Dolayl: Katkilar
6.2.1 Dolayl1 Gelir Katkis:

Universite dgrencileri ve dgrenci ziyaretgilerinin Tunceli iginde yapmus oldugu harcamalar dolaylt gelir katkisini
olusturmakeadir.
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Ogrenci Harcamalar::

Ogrencilerin Tunceli ekonomisine dolaylt gelir katkist bulunurken su esitlikten yararlanilds:
S= A*[(H-B) *Z+ (B*12)] + I*[(H-B) *12]

Esitlikeeki;

A: Munzur Universitesi'ne dgrenim gormek icin Tunceli disindan gelen 6grenci sayist

H: Ogrencilerin Tuncelide bir aylik ortalama harcamalari

B: Ogrencilerin Tuncelide bir aylik ortalama barinma harcamalari

Z: Tunceli digindan gelen 6grencilerin Tuncelide kalis stireleri

[: Munzur Universitesi'nde 6grenim gormek igin Tunceli icinden gelen 6grenci sayisidir.

2014 yili Munzur Universitesi 6grenci sayist 7013 kisidir. Bu 6grencilerin 874 kisisi Tuncelilidir. Geriye kalan
6139 kisi Munzur Universitesinde egitime basladiklarinda Tunceli'ye gelmistir. Tunceli disindan gelen 6grenciler,

toplam 6grenci sayisinin % 87’sini olusturmaktadir.
p jot Yy $

Ogrenci anketinden elde edilen bilgilere gore grencilerin aylik barinma harcamalari 185,55 TL, ortalama harca-

malar ise 688,57 TL idi.

Ogrencilere yapilan ankette, ortalama aylik harcamalar 688 TL, ortalama barinma harcamalari 185 TL olarak be-
lirlenmistir. Tunceli disindan gelen 6grenciler Tuncelide ortalama 9 ay ikamet etmektedir. Ogrencilerin barinma
harcamalart digindaki harcamalar1 9 ay, barinma harcamalari ise 12 ay boyunca devam edecektir. Tuncelili 6gren-

cilerin Tuncelide barinma harcamasi gergeklesmeyecektir, diger harcamalari ise 12 ay boyunca devam edecektir.
S = 6139 *((688-185) *9 +(185*12)) + 874 *((688-185)*12) = 46.695.297 TL

Buna gére 2014 yilt iginde Munzur Universitesi 6grencileri Tunceli ili ekonomisine 46.695.297 TLlik dolaylt ge-
lir katkist saglamakrtadir.

Ogrenci Ziyaretgilerinin Harcamalari:

Anketten elde edilen verilere gore Tunceli digindan grencileri ayda ortalama 2,33 kisi ziyaret etmektedir. Gelen
bu kisiler Tuncelide ortalama 3,57 giin kalmakta ve giinde ortalama 50 TL harcamaktadir.

Tunceli disindan gelen 6grenci saysi 6139 kisidir. Bu kisiler Tuncelide 9 ay ikamet etmektedir, dolayisiyla gelen
ziyaretciler de bu 9 aylik siire icinde ziyaretlerini gerceklestirecektir. Buna gore;

2014 Yili Toplam Ziyaret¢i Harcamalari (V) = 2,33*3,57*50%6139*9 = 22.979.167 TLdir.

Boylece 2014 Yili Toplam Dolayl Katki: 46.695.297 + 22.979.167 = 69.674.464 TLdir.
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6.2.2 Dolayli Istihdam Katkist

Universitenin dolaylt istihdam katkisi iiniversitenin dolayli gelir katkst iizerinden hesaplanmaktadir. Oncelikle
2014 yili toplam hizmet iiretimini, 2014 yili toplam hizmet {iretimi ¢aligan sayisina bélersek, ¢alisan bagina hiz-
met tiretimini buluruz. Sonra tiniversitenin dolayli gelir katkisint kigi bagina hizmet tiretimine bélersek dolayl: is-
tihdam katkisini hesaplamis oluruz. Buna gore 2014 yilit Munzur Universitesi’nin Tunceli ekonomisinde yarat-
ug1 dolayl: istihdam katkusy;

a) Toplam hizmet iiretimi (2014) = 1.008.624.000.000 TL (TUIK, 2014)

b) Hizmetler sektérii toplam istihdami (2014) = 13.234.000 kisi (TUIK, 2014)

¢) Calisan basina hizmet iiretimi (2014) = a/b = 76.214 TL

d) Munzur Universitesi'nin yarattig1 toplam dolaylt gelir = 69.674.464 TL

e) Munzur Universitesi'nin yarattgi toplam dolayli istihdam= d/c = 914 kisi

2014 egitim &gretim yilt sonu itibariyle, Munzur Universitesi'nin, dgrencilerinin ve ziyaretgilerinin Tuncelide yap-

tiklar1 harcamalarin olusturdugu dolaylt gelir, toplam 914 kisilik bir dolayl: istthdam yaratmugtir.

6.3 Uyarilmig Katkilar
6.3.1 Uyarilmig Gelir Katkis:

Modelde 6ncelikle Munzur Universitesi tarafindan ekonomiye dogrudan enjekte edilen parasal biiyiikliik hesap-
lanmig ve bu parasal biiyiikliik, harcama taban: (HT) olarak tanimlanmugtir.

Harcama Tabani (HT);

HT=P + M

HT = 25.459.017 + 10.040.561

HT=35.499.578 TL

1.Halka Gayri Safi Yerel Hasila (Y, )

Y= P+dM

Y = 25.459.017 + 0,42*10.040.561

Y - 29.676.052 TL

Tunceli Universitenin mal ve hizmet alim giderlerinin Tuncelideki tedarikgiler tarafindan karstlanma oran1 (d):0,42'dir.
1.Halka Yerel Harcanabilir Gelir (D))

D, =(1-0) (Y, — diM)
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D,= (1-0,30) (29.676.052-0,42*0,18*10.040.561) ”
D,=20.241.890 TL

2.Halka Gayri Safi Yerel Hasila (Y))

Y,= S+V+ 1D,

Y= 46.695.297 + 22.979.167 + 0,90*0,66*20.241.890 *
Y,- 81.698.146 TL

Personel anketinden elde edilen bilgilere gore Munzur Universitesi personeli harcamalarinin ne kadarinin Tunce-
lide yapildigini gésteren (r) orans; 0.90 olarak bulunmustur. Kisacast Munzur Universitesi personeli gelirinin %

90’1n1 Tunceli i¢inde harcamakradir.
2.Halka Yerel Harcanabilir Gelir (D,)
D, = (1-0) (1-)Y,

D, = (1-0,30) * (1-0,18)* 81.698.146
D, = 46.894.735 TL

3.Halka Gayri Safi Yerel Hasila (Y,)
Y,=rcD,

Y,= 0,90%0,66 * 46.894.735

Y,= 27.855.473 TL

3.Halka Yerel Harcanabilir Gelir (D,)

7 Tirkiyede gelir vergisi tarifesi artan oranl bir yapida olup %15'ten baslayarak %35¢ kadar qikmaktadir. Gelir vergisi tarifesi
artan oranli sekilde ve farkli usullerle dizayn edildiginden bu vergi i¢in tek bir efektif vergi oraninin hesaplanmasi zordur. Ayrica,
yiik hesaplanirken de sosyal giivenlik kesintileri ve diger baz1 vergilerin de géz 6niinde bulundurulmas: gerekmektedir. Farkli
seviyelerde gelir elde edenler i¢in hesaplanan efektif vergi orani farkl: olabilecektir. Tiirkiyede kurumlar vergisinde ise diiz oranl
vergi tarifesi uygulanmaktadir. Tiirkiyede kurumlar vergisi orani %20dir. Ancak kurumlar vergisinde efektif vergi orani, %10 stopaj
ve kar pay1 tizerinden hesaplanan gelir vergisiyle yaklasik %34 tiir. Kurumlar vergisinin gelir ve kazang tizerinden alinan toplam
vergiler icerisindeki pay1 gelir vergisine oranla oldukea diisiiktiir. Bu ¢aligmada gelir ve kazang tizerinden alinan vergilerin ortalama
efektif vergi orani (t) olarak %30 kullanilmistir (Stirmeli, 2008).

Tiirkiyede Katma Deger Vergisinde (KDV) oranlar %1, %8 ve %18 olarak uygulanmaktadir. Ancak, birgok mal ve hizmet igin vergi
orani %184dir. Yaygin 6l¢iide kullanilmas: nedeniyle ¢alismada dolayh vergiler orani (i) %18 olarak alinmugtir (Siirmeli, 2008).

8 Marjinal tiiketim orani (c) bulunurken; TCMB verilerinden yararlanilarak, 1998:1-2014:4 donemine ait 6zel nihai tiiketim
harcamalar1 ve GSYIH verileri kullanilmigtir. Birgok ¢aliymada hesaplanmasindaki giigliikler nedeniyle GSYIH degiskeni,
kullanilabilir geliri temsil i¢in kullanilmaktadir (Pehlivan, 2006). Analizde kullanilan veriler Tiirkiye ekonomisi igin hesaplanmig
genel verilerdir ve hesaplanan marjinal tikketim egilimi degerinin Tunceli ekonomisi i¢in de gegerli oldugu varsayilmigtir. Seriler
mevsimsellikten arindirilmistir. Tek bagimsiz degiskenli (GDP) model oldugu igin basit en kiigiik kareler yéntemine ait varsayimlar
cergevesinde tahmin gerceklestirilmistir. Buna gore Tiirkiye'nin 2014 yili marjinal tiketim egilimi degeri 0.66 olarak tahmin
edilmigtir.
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D, (1-0) (1-)Y3
D,= (1-0,30)*(1-0,18)* 27.855.473
D,- 15.989.041 TL.

[lerleyen halkalarda hesaplanan parasal biiyiikliilerde ihmal edilebilir bir seviyeye ulasilmastyla birlikte adimlarin
devam ettirilmesi ve hesaplanmasi sonlandirilmistir. Bu ¢alismada ihmal edilebilir parasal biytikliik 100 TLdir.
15 halka sonunda yerel Gayri Safi Yerel Hasila 153.640.649 TL'ye, Yerel Harcanabilir Gelir ise 91.397.568
TL'ye ulasmaktadir.

Tablo 2. Uyarilmis Gelir Katks:

Halka (r) Y (T1L) D (TL)
1. Halka 29.676.053 20.241.890
2. Halka 81.698.147 46.894.736
3. Halka 27.855.473 15.989.042
4. Halka 9.497.491 5.451.560
5. Halka 3.238.226 1.858.742
6. Halka 1.104.093 633.749
7. Halka 376.447 216.081
8. Halka 128.352 73.674
9. Halka 43.762 25.120
10. Halka 14.921 8.565
11. Halka 5.087 2.920
12. Halka 1.735 996
13. Halka 591 339
14. Halka 202 116
15. Halka 69 39
TOPLAM 153.640.649 91.397.568
Bu verilerden hareketle;
Gayri Safi Yerel Hasila Carpans;

Y /Y, =153.640.649 / 29.676.053
=5,18

Yerel Harcanabilir Gelir Carpani;
D./ D, = 91.397.568 / 20.241.890

= 4,52
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Buldugumuz bu iki garpan katsaysina gore; Munzur Universitesi tarafindan yapilan her 1 TLlik harcama, 15 halka
sonunda, Tunceli ekonomisinde 5,18 TL gayri safi hasila ve 4,52 TL harcanabilir gelir yaratmaktadir.

Harcama Carpanlari;

Harcama carpanlari bulunurken toplam gayrisafi yerel hasila ve yerel harcanabilir gelir, iiniversite kaynakl: olusturu-
lan harcama tabanina (HT) béliiniir. Calismamizda harcama tabani iiniversitenin personel giderleri ile tiniversit-
enin mal, hizmet giderlerinin toplamindan olusmaktadir.

Gayrisafi Yerel Hasila Temel Harcama Carpani: Y, / HT = 153.640.649 / 35.499.578 = 4,33
Yerel Harcanabilir Gelir Temel Harcama Carpant: D_/ HT = 91.397.568 / 35.499.578 = 2,57
Basit Keynesyen Carpan;

k=1/[1-rc(1-¢ (1-1)]

k=1/[1-0,90* 0,66%(1 — 0,30) (1 —0,18)]

k= 1,52

Yukarida ulagtigimiz veriler topluca asagida bulunan tablodan izlenebilir:

Tablo 3. Munzur Universitesi‘nin Tunceli Ekonomisine Katks: (2014)

Harcama Tabani (HT) 35.499.578 TL
1.Halka Gayri safi Yerel Hasila ('Y,) 29.676.053 TL
1.Halka Yerel Harcanabilir Gelir ( D) 20.241.890 TL
2.Halka Gayri safi Yerel Hasila (Y)) 81.698.147 TL
2.Halka Yerel Harcanabilir Gelir ( D,) 46.894.736 TL
Toplam Halka Gayri Safi Yerel Hasila (Y) 153.640.649 TL
Toplam Halka Yerel Harcanabilir Gelir (D, ) 91.397.568 TL
Gayrisafl Yerel Hasila Carpant 5,18
Yerel Harcanabilir Gelir Carpani 4,52
Gayrisafi Yerel Hasila Temel Harcama Carpani (Y,/ HT') 4,33
Yerel Harcanabilir Gelir Temel Harcama Carpant (D_/ HT) 2,57
Basit Keynesyen Carpan (k) 1,52

Kaynak:Yazarlarin kendi hesaplamalar:
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Tablo 4. 2014 Yilt Munzur Universitesi Kaynakli Dogrudan, Dolayli, Uyarilmas ve Toplam Gelir Katkilar: (TL)

1) DOGRUDAN GELIR KATKISI 27.130.150
Personel Harcamalart 22.913.115
Mal ve Hizmet Alim Harcamalart 4.217.035
2) DOLAYLI GELIR KATKISI 69.674.464
Ogrenci Harcamalart 46.695.297
Ziyaret¢i Harcamalari 22.979.167
3) UYARILMIS GELIR KATKISI 56.836.035
TOPLAM GELIR KATKISI 153.640.649

Kaynak:Yazarlarin kendi hesaplamalar:

Munzur Universitesi 2014 yilt icerisinde, Tunceli ekonomisine 27.130.150 TL dogrudan, 69.674.464 TL dolayl:
ve 56.836.035 TL uyarilmis olmak tizere 153.640.649 TL toplam gelir katkisi saglamaktadir.

TUIK’in il bazinda agikladigt gayri safi yurt ici hasila verilerine gore Tunceli ilinin 2014 yilit GSYH’st cari fiyatlarla
1.917.421.000 TLdir (TUIK, 2017). Munzur Universitesi'nin 15 halka sonunda Tunceli ekonomisine 153.640.649
TLlik bir katki sagladig1 da diisiiniildiigiinde Munzur Universitesi'nin Tunceli ekonomisindeki payini hesapla-

mak miimkiin olacakur:
153.640.649 / 1.917.421.000 = 0,08

Munzur Universitesi'nin Tunceli gayrisafi yerel hasilast icindeki pay1 %8'dir. Bu pay iiniversitenin Tunceli ekono-

misinde olduk¢a 6nemli bir yere sahip oldugunu gostermektedir.

6.3.2 Uyarilmis Istihdam Katkast

Uyarilmig istihdam katkusi, uyarilmug gelirin kisi bagt hizmet tiretimine oranlanmasiyla bulunur.
Uyarilmig Gelir: 56.836.035 TL

Calisan Basina Hizmet Uretimi (TUIK, 2014): 76.214 TL

Uyarilmis Istihdam: 56.836.035 / 76.214 = 746 kisi

Onceki bolitmde hesapladigimiz dogrudan ve dolayli istihdam verileri ile degerlendirildiginde toplam istihdam
katkisinin bilegenleri su sekildedir:

Tablo 5. Munzur Universitesi nin 2014 Yilt, Dogrudan, Dolayli, Uyarilmas ve Toplam Istibdam Kathkilar:

Dogrudan Istihdam Dolayli istihdam Uyarilmig Istihdam Toplam Istihdam
627 Kisi 914 Kisi 746 Kisi 2.287 Kisi

Kaynak:Yazarlarin kendi hesaplamalar:
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Munzur Universitesi 2014 yili sonu itibariyle, 422 akademik, 205 idari personel olmak iizere toplamda 627 ki-
siyi dogrudan isthdam etmistir. Bu sayiya 914 kisilik dolayl: istihdam ve 746 kisilik uyarilmig istthdam da dahil
edildiginde toplamda 2.287 Kkisilik bir istihdam yaratugi sonucuna ulagilmaktadur.

Tiirkiye Istatistik Kurumu il diizeyinde istihdam verisi yayinlamamaktadir. Bu yiizden Sosyal Giivenlik Kuru-
mu’nun resmi kayitlarini esas alarak her ay istihdam izleme biilteni yayinlayan TEPAV’a dayanarak ulastigimiz ve-
riye gore 2014 yili sonu itibariyle Tunceli’ye ait kayitl istthdam 19.480 kisidir. Bu veri dikkate alindiginda Mun-

zur Universitesi’'nin Tunceli kayitlt istihdami igindeki pay1 kolayca hesaplanabilir:
2.287 1 19.480 = 0,12

Buna gore Munzur Universitesi'nin Tuncelideki kayitlt istihdam igindeki pay1 yaklask %12'dir. Bu pay yorum-
lanirken yalnizca kayitlt istihdamin dikkate alindigi unutulmamalidir. Kayitdisi istthdamin dahil edilmesi duru-
munda bu payin bir mikear diisecegi 6ngoriilebilir.

7 SONUC

Ekonomisi gorece kiigiik sehirler basta olmak iizere iiniversiteler egitim-6gretim faaliyetinde bulunmanin ve bilgi
tiretmenin yansira bulunduklari sehre yapuklart ekonomik katkilar ile de 6nemli bir role sahip olmustur. Yapilan
caligmalar incelendiginde goriilmektedir ki, tiniversiteler kurulduklar ilin tiretim ve istthdam yapisina gesitli boyut-
larda katkilar saglamistir. Munzur Universitesi'nin Tunceli’ de insaat ve ulasim sekedrlerinde yaratugt dogrudan
etki buna ilk elden verilebilecek iki 6rnektir.

Tuncelide 6grenci yurdu kapasitesinin diistikliigiintin uyardigi konut talebi kiralarin yiikselmesi sonucunu dogur-
mustur. Bu durum 6grencilerin barinma sekillerinde belirleyici rol oynamustir. Ogrencilerin kaldiklart evlerde kisi
bagina diigen masraflar1 diigiirmek adina kalabalik gruplar halinde kalmalarina neden olmustur. Agilacak yeni fakiil-
teler de diistiniildiigiinde 8grencilerin artan konut talebini kargilamak i¢in Tuncelide barinma sorununa hizli bir
sekilde ¢oziim iiretmek gerekmektedir. Tuncelide son dénemlerde ingaat sektériiniin canlanmasinda grencilerin

yaratug talebin de etkili oldugu sdylenebilir.

Munzur Universitesi 6grencilerinin siklikla daha iyi bir ulasim hizmeti igin rahatsizliklarini gesitli bigimlerde dile
getirdiklerini/gosterdiklerini diisiiniirsek yerel yonetimlerin ve {iniversitenin bu konuda isbirligi yapip 6grencile-
rin ulagim sorunlarin gidermek i¢in ¢oziimler tiretmesi gerekliligi ortaya ¢ikmakeadir. Buna yoénelik olarak tiniver-
site yerleskesi ile il merkezi arasida yolcu tasima hizmeti veren bir minibiis hattnin kurulmasi, ulasim konusun-
daki sikintilar1 énemli 6l¢iide azaltmistir.

Calismamizda Munzur Universitesi'nin Tunceli’ye katkist yanlizca ekonomik agidan incelenmistir. Uygulama
boliimiinde Munzur Universitesi'nin akademik — idari personelinin ve Munzur Universitesi égrencilerinin Tunce-
I’'ye dogrudan, dolayli, ve uyarilmig katkilari hesaplanmigtir. Carpan katsayilari tahmin edilirken Huggins ve
Cooke’un 1997 yilinda Cardiff Universitesi'nin Cardiff ekonomisine katkisint hesaplamak igin kullandigt mod-

elden yararlanilmistir.

Kurdugumuz model iizerinden yaptigimiz hesaplamalar sonucu Munzur Universitesi 2014 yilt igerisinde, Tunceli
ekonomisine 27.130.150 TL dogrudan, 69.674.464 TL dolayli ve 56.836.035 TL uyarilmis olmak {izere toplam
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153.640.649 TL katki saglamistir. Buna gore Munzur Universitesi'nin Tunceli ekonomisindeki payt % 8 olarak

hesaplanmistir.

Munzur Universitesi il ekonomisine istihdam agisindan da 6nemli katki saglamaktadir. Munzur Universitesi 627
kisilik dogrudan, 914 kisilik dolayl: ve 746 kisilik uyarilmig olmak tizere 2.287 kisilik toplam istthdam yaratmak-
tadir. Buna gére Munzur Universitesi'nin Tuncelideki kayitlt istihdam igindeki pay1 yaklagik %12dir. %8’lik ge-
lir payinin yaninda %12’lik istihdam pay1 diisiiniildiigiinde Munzur Universitesi'nin Tunceli ekonomisinde old-

ukea 6nemli bir yere sahip oldugu sdylenebilir.

Calismamizdan, bir olgusal gercekligi ortaya koymanin 6tesinde, tiniversitelerin dzellikle gorece geri kalmus sehirle-
rdeki hatrt sayilir agirhigina bakarak “her ile bir tiniversite kurulmalidir” énermesini destekledigi sonucu ¢ikaril-
mamalidir. Universiteler ok daha farkl ncelikleri olan kurumlardir ve bulunduklart bolgeyi-sehri kalkindirmast

amag degil ancak sonug olarak degerlendirilmelidir.

Kugkusuz, tiniversitelerin bulundugu sehir ile olan iligkisi ekonomik alanla sinirli degildir. Sosyal, kiiltiirel ve poli-
tik yapt da karsilikli etkilesimin olustugu alanlardir. Bu calisma, her ne kadar Munzur Universitesi'nin ekonomik
katkilarint hesaplamak i¢in yazilmis olsa da Tunceli’'nin kendine has ekolojik, kiiltiirel, politik ve inangsal 6zellikler-
inin de yapilacak harcamalarda ve yatirimlarda goz éniine alinmast gerekliligi vurgulanmalidir. Universitelerin, ku-
ruldugu bélgenin sosyal, kiiltiirel ve politik yapisina bilingli miidahalesinden ¢ok ona uyum ve katk: saglayan bir
nitelik tastmast oldukea 6nemlidir. Munzur Universitesi'nin ilin kiiltiirel yapisint bozdugu algist ancak iistten bakan,
miidahaleci yaklasimdan uzaklasip, iiniversite-yerel halk iliskisi giiglendirilerek giderilebilir. Universitenin dogru-
dan veya dolayl etkisinin oldugu tiim ekonomik aktivite, bu hassasiyetlerle uyum icinde oldugu élciide olumlu
yonde karsilik ve anlam bulacaktir. Bu ¢alisma, odaklandigi ekonomik alan disinda iiniversitelerin sosyal, kiiltiirel

ve politik alan {izerindeki etkilerinin de incelendigi ¢alismalara 151k tutabildigi oranda kendini bagarili sayacakur.
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DEVELOPMENT OF CRYPTO MONEY: THE CASE OF
TURKEY

Hamza Simsel’

Abstract

Crypto currency is defined as a virtual currency that uses cryptography. After the 2008 financial crisis, pressure
on central currencies began to emerge. As a result of the crisis, people’s confidence in financial institutions has de-
creased. In fact, this development paved the way for crypto currency. Crypto currencies have no legal infrastruc-
ture. Designed by engineers. Crypto currencies are available in countries with a legal basis. For example, the US
legally accepts crypto currencies. Also there is no legal regulations related to crypto currency are in Turkey. As of
2019, it is estimated that there are 2208 crypto currencies. However, the number of crypto coins used by users
is limited. In July 2019, the total volume of crypto currencies increased to $ 255 billion. The development of
crypto currency in the international arena has been seen in Turkey. Turkish investors and users are distant from vir-
tual currencies because they are reluctant to be victims because there is no legal framework for using Bitcoin. But
the proportion of those who use survey carried out in the future crypto currency in Turkey is 45%. And 53 per-
cent of the respondents in our country believe that crypto currency will be the online payment tool of the future.

Introduction

The concept of virtual money, which first emerged in 2008, has been an important development for states and
individuals. There are different views on the emergence of the virtual money system. The most accepted of these
views, the virtual financial system emerged as a result of the loss of financial markets and financial confidence of
the states after the 2008 global crisis and its popularity increased gradually. In this context, it is very important
to analyze Bitcoin virtual money which is the most used crypto money system and is popular all over the world.
n this study, the concept of crypto currency will be discussed in detail. Then, the types of crypto currencies, ad-
vantages and disadvantages will be discussed. The state of the crypto-currency market in Turkey will be discussed.

1. Crypto currency

Crypto currency is defined as a virtual currency that uses cryptography. Cryptology is used in the process of creat-
ing money and to ensure the reliability of its applications. The theoretical infrastructure of crypto currencies was
established in 1998 by Wei Dai. The technical infrastructure of crypto currencies was created in 2008 by a per-
son named Satoshi Nakamoto (Giiltekin ve Bulut, 2016: 84).

After the 2008 financial crisis, pressure on central currencies began to emerge. As a result of the crisis, people’s
confidence in financial institutions has decreased. In fact, this development paved the way for crypto currency.
Crypto currency creators who are seeing this shortage of the system have created decentralized digital currencies

1 Batman University
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based on cryptographic tools. The digital money can be transferred to other users and used for the purchase and
sale of goods and services. Crypto currency has become an alternative to credit cards due to low transaction costs.
On the other hand, its use in the informal economy and illegal transactions has been a disadvantage of crypto
currency (Morisse, 2015: 2).

In economic theory, money is demanded with three basic motives; transaction, precaution and speculation. Cur-
rently, crypto currency has been used as a means of exchange. The return of crypto currencies especially in 2017-
208 attracted the attention of investors acting with the motive of speculation. However, crypto currencies do not
have sufficient legal infrastructure. Therefore, there is a trust problem against crypto currencies both for investors
and normal users. (Kesebir ve Giinceler, 2019: 606).

Crypto currencies are not tied to a central bank like the currencies in use. So there is no state power behind the
crypto coins. The value of crypto currencies is determined by the changing supply and demand conditions in the
markets as well as other currencies and commodities.

2. Legal Framework of Crypto Currencies

Crypto currencies have no legal infrastructure. Designed by engineers. Operations are not connected to a single
server. It has a complex storage system consisting of computer networks of the participants. In this system called
crypto money mining, people who participate in the network are rewarded with crypto money and thus the hon-
est use of the system is ensured (Bohme vd. 2015: 213).

Crypto currencies are available in countries with a legal basis. For example, the US legally accepts crypto cur-
rencies. Because most crypto users are in the United States. In fact, many countries expect the US to legalize the
crypto currency system. Many countries are waiting for the US position to make regulations regarding the crypto
money market. Outside the US; Australia, England, Algeria, Estonia, Finland, South Korea, the Netherlands, Ice-
land, Sweden, Switzerland, Jamaica, Japan, Canada, Mexico, Nicaragua, Norway, Thailand, countries such as le-
gally accept crypto currency. Countries that accept crypto money systems as illegal are Bangladesh, Bolivia, Ec-
uador, Kyrgyzstan, Nepal. In addition, the European Union and its member states often see crypto currency as a
non-illegal system (Kenger ve Tokmak, 2018: 4701).

Within the EU countries, only Germany, Estonia, Sweden and the United Kingdom legally accept crypto money.
The German Ministry of Finance considers and uses the Crypto currency Bitcoin as a final currency. Estonia like-
wise accepts and uses Bitcoin as a legal currency. n Sweden, the Tax Office does not accept Bitcoin as a currency be-
cause it is not tied to any central bank, but argues that it should be classified as another asset (Ser¢emeli, 2018: 55).

There is no legal regulations related to crypto currency are in Turkey. The law No. 6493 prepared by Banking Reg-
ulation and Supervision Board, is located about crypto currency regulations in Turkey. In this law; while issuing
digital money, it obliges the money to be kept in the account. This is contrary to the functioning of currencies
of crypto currency systems. Therefore, the government has declared that crypto currency systems are not consid-
ered as electronic money due to the risks that occurred on 25.11.2013. Therefore, a legal basis for crypto money
is not currently possible. However, there is no legal decision in the Turkish Currency Value Protection Law that
prevents the use of crypto money (Durdu, 2018: 56).
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3. Crypto Currencies

As of 2019, it is estimated that there are 2208 crypto currencies. However, the number of crypto coins used by
users is limited. In July 2019, the total volume of crypto currencies increased to $ 255 billion (http://www.hurri-
yet.com.tr/ekonomi/kripto-para-piyasa-hacmi-255-milyar-dolara-yukseldi-41241473, 02.07. 2019). According to
July 2019 data, 32.6% of the market consists of Bitcoin users, followed by crypto currency; Ethereum (11.35%),
Ripple (1.87%). The number of virtual wallet users is estimated to be between 3 million and 6 million. It is pos-
sible to create a bankless economy due to the spread of crypto currency and the increase in the number of users
and the need for intermediary institutions (Kenger ve Tokmak, 2018: 4701). The first 10 crypto currencies traded
in the market, their market values and current values are shown in Table 1 below.

Table 1. Top 10 Crypto Currencies Used in the Market

Ranking Crypto Currency Symbol Market Capitalization Current Value ($)
%

1 Bitcoin BTC $174.75.000.000 10.090,00

2 Ethereum ETH $29.28.000.000 278.00

3 Ripple XRP $16.44.000.000 0.39

4 Litecoin ‘LTC $7.08.000.000 116,23

5 Bitcoin Cash BCH $6.89.000.000 391,50

6 EOS EOS $5.21.000.000 572

7 Binance Coin BNB $4.36.000.000 31,16

8 Tether USDT $3.55.000.000 1,00

9 Bitcoin SV BSV $3.30.000.000 0,51

10 TRON TRX $2.04.000.000 0.03

As shown in Table 1, Bitcoin virtual currency takes the first place among the currencies used in the market. It is
much more valuable than other currencies in terms of its current value and is clearly superior in terms of mar-
ket capitalization. In other words, Bitcoin has more volume than the other currencies used in the market. In this
context, detailed information about Bitcoin, Ethereum and Ripple is given below. Thus, the general operation of
all virtual currencies can be gained.
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3.1. Bitcoin (BTC)

Bitcoin is the most important and popular one among blockchain based crypto currencies. Crypto currencies,
such as Bitcoin, are a new digital currency system based on computer cryptology and built on a decentralized
(peer-to-peer) network architecture. Bitcoin transaction values reached 92 billion dollars in 2016 (Li and Wang,
2017: 49). According to another definition, Bitcoin is a digital currency that provides a secure and cost-effec-
tive platform for electronic payments. With the rapid growth of the Bitcoin network, it has attracted the atten-
tion of governments. Some governments have taken steps to ban their citizens from trading with Bitcoin (Hen-
drickson et al. 2016: 927).

The most popular virtual currency, Bitcoin, was created in 2009 by Japanese programmer Satoshi Nakamorto. t
is the first open source virtual currency because it is managed by an open source software algorithm that uses the
global internet network to create Bitcoins. Bitcoin, an encryption currency, uses encryption policies to control the
creation and exchange of Bitcoins. Bitcoins can be stored in local wallets (eg personal computers, smartphones)
or online wallets using open source software (Ciaian and Rajcaniova, 2016: 888).

Figure I Bitcoin Annual Highest Value
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Annual average prices of Bitcoin can be examined in Figure 1. According to Figure 1, Bitcoin, which started at
an average value of $ 0.06 in 2010, gained momentum in 2013 and 2014 and saw an average of $ 526 in 2014.
After 2017, Bitcoin is valued very fast and the average of the first six months of 2019 is 5549 dollars.
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Figure 2 Bitcoin Annual Average Value
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The highest annual values of Bitcoin can be analyzed with the help of figure 2. In fact, figure 2 explains why Bit-
coin has become an investment and speculation tool. The value of Bitcoin, which was the highest $ 0.6 in 2010,
increased rapidly and reached $ 19498 in 2017. However, after 2018, it rapidly depreciated. However, it reached
$ 12686 in June 2019 and reminded that it is still an investment instrument.

3.2. Ethereum (ETH)

Ethereum which is developed by the Swiss-based Ethereum Foundation, is a decentralized platform that runs
Smart Contracts and uses its Turing-Complete programming language. Activities on this platform; programmed
without interruption, strict control, fraud or third party intervention. These activities work on Blockchain, which
has a very strong global infrastructure that changes the value and represents the ownership of an asset. Thus, mar-
kets are formed, debt records and commitments are kept, and funds can be transferred without intermediary or
counterparty risk. Ethereum which is officially launched in 2015, is popular with many developers and company
players (Aslan, 2018: 10).

Although Ethereum looks like a subcoin, it is a digital currency because of its many different features. Ethereum
was founded by Charles Hoskinson, Vitalik Buterin ,Anthony Diorio and Gavin Wood. This virtual currency,
which is planned based on the idea of Bitcoin, has many features unlike Bitcoin. A more advanced system is used
than Bitcoin. They also create the validation process with a different algorithm. Ethereum algorithm is called “Eth-
ash.. Block time is intended to be faster than Bitcoin. In terms of development, while Ethereum supports devel-
opers, change in Bitcoin is more limited (Kesebir and Giinceler, 2019: 616). The structure of this virtual currency
uses untrustworthy smart contracts and provides a suitable environment for applications that facilitate coordi-
nated group actions in a network. For example, peer-to-peer market coordination or automation of complex fi-
nancial contracts are examples of applications that can be used on the ethereum platform. In addition, the name
of the currency used in the Ethereum system is ether. Ethereum, which ranks second among crypto currencies as
a market share after Bitcoin, currently has a market value of approximately US $ 70 billion (Durdu, 2018: 85).

3.2. Ripple (XRP)

Ripple (XRP) was released in 2012. Unlike other crypto currencies based on Bitcoin, Ripple does not use Block-
chain technology. In this respect, Ripple is almost completely independent of Bitcoin. Although based on a dis-
tributed compromise protocol, the current distribution of Ripple is managed by Ripple Laboratories. Ripple which
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is providing 100 billion units, owns 20% of Ripple’s founders and 25% of Ripple’s Labs. The remaining 55% is
allocated for the distribution of the network. All the books in Ripple are closed smoothly from the beginning.
With Ripple you can process up to 1500 transactions per second and payments can be done at a very high speed
(4 seconds). Ripple is preferred by major banks and other corporate actors providing financial services. Ripple acts
as a bridge between rarely traded currencies and prevents virtual attacks (Aslan, 2018: 10).

Ripple is the third largest encryption currency on the market. Ripple achieved a rapid increase in 2017, although
it was lower than the others. Thanks to this increase, its founder Chris Larsen became the 14th richest person in
the world. With the company’s rapid progress, Larsen earned $ 14 billion from this increase. Ripple’s main pur-
pose is to bring convenience to payments between banks and customers. In other words, banks transfer money at
a very low cost. Ripple has a lower transaction cost than Bitcoin and costs US $ 0.0011 per transaction. Trans-
ferred funds can be on the opposite side within 5 to 10 seconds. In addition, transfers made by banks and send-
ers can be checked instantly (Kesebir ve Giinceler, 2019: 616).

In addition, the modern Ripple network can manage not only digital assets or crypto currencies, but also any as-
set, including precious metals or parcels. The database used by Ripple is defined as notebook. In this data system,
all account holders have balance and credit limits. In addition, all movements such as Bitcoin are protected. Ac-
count balances in the surge network can be held as XRP, currency or other digital assets. The ripple protocol of-
fers a distributed exchange. The volatility protocol also allows the creation of different digital assets, such as a new
foreign exchange supply (Durdu, 2018: 85-86).

4. Advantages and Disadvantages of Crypto Currency

There are many advantages of using crypto currency. For example, transactions are quick, transaction costs are
cheap, and governments cannot confiscate because there is no dependence on central governments. There is no
way to stop or retrieve the transaction and your payment information cannot be received or shared by anyone.
Crypto coins are easier to store with a block chain and do not cause assurance issues, no bank is required to store,
a currency in which the absolute owner is the user. With crypto coins it is possible to trade without intermediar-
ies and without trust. These transactions can be seen in a transparent and instant. In addition, the risk of inflation
in the crypto currency is low, the increase in the real money supply in circulation causes inflation, whereas in the
crypto currency there is no such situation. Compared with traditional currency with crypto currency, the risk of
crypto currency collapse is low. While the collapse of real currencies is caused by excessive inflation from govern-
ments, crypto currencies are not bound to a central authority. While traditional money looks at physical money
for security purposes, verification of transactions in electronic money and protection of confidentiality and data
integrity is provided by cryptography (encryption). Electronic money is not physically changed manually and re-
mote payments can be made easily (Kenger and Tokmak, 2018: 4700).

One of the biggest disadvantages is the adoption of the system, many private businesses recognize the crypto cur-
rency, and there are a large number of institutions and organizations that do not rely on the crypto currency and
therefore do not use it. Since the use of crypto currency has a much lower usage rate than real money, it can
cause a very low fluctuation in the number of crypto currencies and small events. Therefore, it makes it difficult
for crypto currency users to identify trends. It is not possible to find a legal addressee for the problems that arise,
because there is no government that fully recognizes the crypto currency. In addition, it is a problem that users
do not follow the system and platforms closely because of constant updates on the electronic platforms where the
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crypto currency is processed. The biggest danger of password encryption is that the money in this system is likely
to be banned by states because they are open to money transactions. The realization of such a situation can lead
to the loss of money and even its depreciation. In addition, financial institutions such as banks are becoming the
tax pioneer of governments. The government is increasing pressure on such financial institutions to provide in-
formation on account holders that exclude taxes in financial accounts and exclude taxes from tax authorities in
the world. Gains in crypto money systems are not taxable and the fact that taxpayers are anonymous does not
allow them to receive information about taxpayers. This is a disadvantage by the states. On the other hand, the
fact that crypto currencies are not linked to financial institutions causes governments to be unable to obtain in-
formation on overseas tax evasion. In this context, by increasing the popularity of crypto currencies, it is possible
for tax smugglers to choose crypto currencies more effective than traditional tax smuggling, using overseas bank
accounts considered tax havens. States cannot impose any sanctions on this subject due to the confidentiality of

the crypto currency and the lack of follow-up (Kenger and Tokmak, 2018: 4700-4701).

5. General View of the Crypto money in Turkey

In Turkey, the number of businesses that accept Bitcoin, is increasing diversity. Turkey, especially in real estate,
restaurants, and in sectors such as education began to be considered virtual currency. Crypto tool users in Turkey
in exchange for money, especially money market brctiirk shows that the company is to provide protection against
foreign exchange risks Bitcoin with e-commerce and payment efforts in the shopping area. The development of
crypto currency in the international arena has been seen in Turkey. As an example, Akbank started to use Bitcoin
technology to make international money transfers easier (Dilek, 2018: 16).

A research conducted by the Ipsos research company for the Dutch banking giant ING shows that interest has
increased steadily despite significant losses in crypto currency. March 26-April 6 date in 2018 According to re-
search carried out over the Internet with a total of 15 thousand people in 15 countries above the European aver-
age in awareness and ownership issues for Turkey crypto crypto-currency money. Research has made Turkey, Aus-
tralia,13 European countries and the United States The participants were asked whether they had heard the crypto
currency before, whether they had any crypto currency or whether they would buy it in the future. Two thirds
(66 percent) of Europeans have heard about the concept of crypto currency. This rate reached 77 percent in men,
while 55 percent in women who are less interested in crypto money compared to men. In Turkey, has announced
that 70 of every 100 people who previously heard crypto money. The percentage of people with crypto money
in Europe, 9 percent, 7 percent in Australia, the United States was determined as 8 percent. These figures show
that people are still worried about buying, even though they have heard about crypto currency and have done re-
search. The rate of people with crypto money in our country is quite high. According to the survey, almost one
in five people (18 percent) have Bitcoin or a different crypto currency. Another interesting point in the research
is the trust of the participants in our country to the future of crypto money. 53 percent of the respondents in
our country believe that crypto currency will be the online payment tool of the future. While 49 percent of Eu-
ropeans believe that the value of crypto money will increase in the next 12 months, this rate is 51 percent in our
country. He looks more optimistic about Bitcoin and other crypto currencies. 15 thousand participants generally
agree that crypto currency investments are much more risky than traditional investment instruments. More than
half of the respondents stated that crypto coins were; he thinks it’s more risky than government bonds, real estate
funds, gold and nominal currencies. According to the survey 25% of Americans in the future, thinking of getting
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crypto currency, the rate is 45% in Turkey. (hetps://www.donanimhaber.com/Turkiyede-her-bes-kisiden-biri-krip-
to-para-sahibi--100986, 01.05.2019)

Conclusion

Although the use of crypto currency is very new, they do not have any legal position and there is a risk of be-
ing used in illegal transactions, it is preferred and used by the whole world. The speed, low cost and less risk of
crypto currency as an alternative means of payment make the use of virtual currency attractive. In this respect, it
is envisaged that crypto currencies will become more widespread in the future and have the potential to become
not only transfer instruments but also investment instruments and currencies. When evaluating Turkey’s private
virtual currency in the world in general seems to be far behind. Gradually, gradually began to use the virtual cur-
rency is expected to spread in Turkey. Turkish investors and users are distant from virtual currencies because they
are reluctant to be victims because there is no legal framework for using Bitcoin. But the proportion of those who
use survey carried out in the future crypto currency in Turkey is 45%. And 53 percent of the respondents in our

country believe that crypto currency will be the online payment tool of the future.
Some of the suggestions made within the scope of the study are summarized below.

* In order to avoid harming virtual money users, states need to take legal steps with regard to blockchain tech-

nology and create a legal framework that will positively affect users.

* Turkey’s virtual currency technology related research and development (R & D) efforts by promoting oppor-
tunity and risk assessment is essential.

* Considering that increasing use of virtual money, politics and related infrastructure should be with the use of

Turkey’s crypto currency should be developed by the state.

* There is a market of crypto currencies in the world, and by some states virtual currency is considered a com-
modity and virtual currency transactions are subject to taxation. Therefore, the use of virtual currency in Tur-

key’s taxation policies should be prepared in advance and put into practice when the time comes.

* The control and control of virtual money usage is on the agenda in the world. Turkey to take steps in this di-

rection and have their virtual currency through the Central Bank in the future may be in question.
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HOUSEHOLD’S CHARACTERISTICS

Nebile Korucu Giimiisoglu', Bengi Yanik Ilhan’

Abstract

Human capital is one of the crucial factors for growth and development. From this point of view, having equal
educational opportunities should be ensured by the governments. However, in most of the developing countries
like Turkey, having equal educational opportunities seems as a phantasy. In this manner, the main aim of this
study is to try to find out the determinants of school choices in Turkey and secondly to analyze if there are any
gender differences or not. We use the youth survey conducted in Turkey in 2011 for 2366 youth in 35 selected
provinces. The determinants of school choice are analyzed by applying Logit regression with the descriptive statis-
tics of the sample. Empirical results suggest that there are gender differences about the parent’s decision on send-
ing their children to private schools.

Keywords: Private schools, Turkey, School choice, Gender.

JEL Codes: A20, 124, ]16.

Introduction

In recent years, the number of affordable private school has increased in South Asia. There are not few studies
about the decision of choosing private schools in all over the world however most of the studies are based on the
characteristics of the private schools compared with public schools. The studies in the literature do not analyze
the characteristics of the parents. Additionaly, there is also a lack about gender differences on school choice in the
literature. Therefore, the main motivation of this study is to try to fill this gap in the empirical literature as being
the first study for Turkey as far as we know.

Most of the studies in the literature are about the characteristics of the schools on school decision process. Such as
Amjad and Macleod (2014) analyzed the effectiveness of private, public and private-public partnership schools in
Pakistan. They found out that Pakistan’s private and public-private partnership school students outperform their
public school counterparts by using 2011 data as the students from the highest fee schools outperform students
from the lowest fee students. Yaacob, Osman and Bachok studied this issue for Malaysia. They tried to find out
the factors of choosing private schools for parents. They selected the state of Selangor in Malaysia. Acording to the
literature, they stated the factors as demographic characteristics of parents (such as the parents level of education),
exam performance of the schools and parents’ dissatisfaction with the public schools. They found out that eight
factors; income level, socail status/background; distance, location, teachers quality, schools” academic performances,

1 Istanbul Kultur University
2 Altinbas University
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school environments/facilities and private schools’ syllabus are important. Buddin, Cordes and Kirby (1998) stu-
died the choices between public and private schools for elementary and high school education in California. They
used the data from 1990. They concluded that, the parents made economically rational choices based on their in-
come. Belfield (2004) compared the different types of students such as public, private-independent, private-religi-
ous and home-schooled students in the US. They analyzed the characteristics of families and found that families
of the all students have similar characteristics while the mother of home-schooler students have differency about
their employment status. Also the religious belief of the parents had important influence on the schooling deci-
sio for the religious school. Calsamiglia and Giiell (2018) studied the school choice for Barcelona which is called
Boston mechanism in the literature. The Boston mechanism is a school allocation procedure based on the neigh-
boorhood. It is widely used in all around the world.

Bosetti (2004) studied on parents decision on elementary schools in Alberta, Canada. Sosyo-economic status inc-
luding income and level of education is a significant factor to decide the schols for parents. Income level seemed
very important to decide private school with the education level that most of the parents had at least university
degree or more. Most of the studies are based on North America and Canada. Adding the studies as examples of
the US cases, Goldring and Phillips (2008) applied a survey about public or private school decision to examine
the chracteristics of parents who wants to choose private schools in the US. Some of the explanatory factors are
family income, child’s race, parent satisfaction of their child’s previous school, academic priorities. Moreover, Yang
and Kayaardi (2004) searched for the parents types who tend to select non-public schools for their children in the
US. They found that religion, socio-economic status, age, nativity, number of children and region play important
roles while race, gender, urban residence and family composition make no significant difference.

Jimenez and Swada (2001) searched for the determinants of private school enrollment in Philippine. They inc-
luded the factors such as public enrollment, age, population, scores, tutition, other costs. They found that enrol-
ling 10 more students to public schools result with three to five fewer students in private schools. Kelly, Krishna
and Bhabha (2016) analyzed private schooling and gender issue for India by using a sample of 413 young wo-
men. Nishimura and Yamano (2012) analyzed private schools in rural Kenya. By the free private policy in 2003
in Kenya, the number of private schools has increased by more than four times. The ratio of children in private
primary schools increased from 4.6% in 2004 to 11.5% in 2007. Parents chose their school according to their we-
alth and gender. They showed that wealthy families prefered private education for boys than girls. For gitls there
should be equal and easily accesible education opportunities. Besides these studies in the literature, we couldn’t
find any study about Turkey.

This paper is organized as follows. Section 2 presents the data and methodology while Section 3 reveals the em-
pirical results. Section 4 is reserved for the conclusion.

II. Data and Methodology

The data set of this study comes from a youth survey which is conducted on April 2011 by Konda Research and
Consultancy with the partnership of Istanbul Kultur University. The survey covers 35 provinces, 134 county,
2366 individuals between age of 15-30. The survey has a high representation power with random sampling for
Turkey. This is the strength side of the survey while the survey applied in 2011 which can be the weakness of the
survey. As for the social field surveys, it is hard to have high representative power data set so this data set has va-
luable outcomes for the empirical studies. First of all, the questions of the survey are demographic variables such
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as gender, education level, education level of the parents, city of birth, living period of the county, marital sta-
tus, employment status, the work status of the father, and then school type (if he/she is a student), some aspe-
cts from the future such as hope, happiness, future, trust etc., social media membership and usage, mentor, reli-
gion, income level (individually and as a family). The survey includes 70 questions. Only the relevant questions
are included in this study.

To analyze the determinants of school choice via households characteristics, the logit regression is applied. For the
logit regression, being in a private education is taken as a dependent variable. Therefore, we tried to find out the

determinants of school choice. This choice is assumed to be related to household’s choice, it is not a child’s choice.

Maximum likelihood logit regression (McFadden, 1980) is applied in order to investigate the possible factors that
affect the probability of chosing private school. The population logit model of the binary dependent variable Y
with multiple regressors is (Stock and Watson, 2007) as follows:

Pr(Y = 1|1X1, X2, ..., Xk) = 0(Bo + BrXy1 + BoXo + -+ BiXi) (1

where the dependent variable, Y is binary, ¢ is the cumulative standard normal distribution function and X, X.,...
X, are regressors. The logit coefficients (8o, B1,... B do not have simple interpretations as they give the probab-
lity of Y taking the value of 1.

III. Empirical Results

In this part of the study, the empirical results are presented. All the calculations and estimates are made by the au-

thors. First, the descriptive statistics of the sample are presented to see the main picture of the youths in Turkey.

Table 1. Descriptive Statistics

Variable Obs (N) Mean Std. Dev. Min Max
private_school 2335 0.104 0.306 0 1
female 2335 0.474 0.499 0 1
age 2333 22.315 4.860 0 30
father_retired 2335 0.239 0.426 0 1
father_highschool 2335 0.193 0.395 0 1
father_university 2335 0.063 0.244 0 1
father_grad 2335 0.003 0.055 0 1
In_hhincome 2232 7.163 0.710 0.69 10.46
urbanmetropol 2335 0.811 0.391 0 1
hhhead_religious 2335 0.550 0.498 0 1
hhhead_ascetic 2335 0.182 0.386 0 1
Istanbul 2335 0.190 0.393 0 1
‘West_marmara 2335 0.051 0.221 0 1
Aegean 2335 0.155 0.362 0 1
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Table 1. Descriptive Statistics

Variable Obs (N) Mean Std. Dev. Min Max
East_marmara 2335 0.102 0.303 0 1
West_anatolia 2335 0.093 0.290 0 1
Mediterranean 2335 0.123 0.328 0 1
Middle_anatolia 2335 0.051 0.221 0 1

In Table 1, the description of the variables can be given such as private school takes the value 1 if the student
goes to private school, 0 otherwise. All the variables except age and In household income (natural logarithmic of
household income) are binary variables that take the value of 0 or 1. Table 1 presents the descriptive statistics of
gender, age, the education level of father, log of household income, living area (urban and metropol), religious
level of the household head (religious or ascetic), living in Istanbul and living area (6 NUTS level). According to
Table 1, nearly 10% of the participants are going to private schools. 47% of the participants are female. The age
range varies between 15-30 with the mean of 22. The father of 24% of the participants are retired. 6% of them
graduated from university while 0.3% of them have master or PhD degree. 55% of them describe the head of
the household as religious while 18% of them are ascetic. 19% of them are living in Istanbul with the highest ra-
tio while 16% of them are living in Aegean Area with highest ratio for the areas.

Table 2. Private School/Gender

Male Female Total
(%) (%) (N)
1092
Public School (%89) 999 (%90) 2,091
Private School 136 (%11) 108 (%10) 244
Total 1,228 1,107 2,335

To analyze the private school/gender ratio Table 2 is created: 11% of the males are going to private schools while
10% of the females are going to private schools. It seems there is no gender difference with respect to private
school/gender ratio.

Table 3. Private School/ Education Group

Secondary

and lower High school University No answer Total

(%) (%) (%) (%) (%)
Public School 99 78 82 94 90
Private School 1 22 18 6 10
Total (N) 1,214 822 283 16 2,335

When we look at the private school rates according to the education group in Table 3, the lowest ratio is secon-
dary and lower schools with the ratio of 1%. High schools have the ratio of 22% while university level has 18%.
From this table, highest ratio belongs to high school while the second highest belongs to university. This is pro-
bably due to the fact that individuals are older than 15 years-old.
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Table 4. Logit Regression

(1) 2 3)
VARIABLES ALL Female Male
female -0.0148
(0.0354)
age -0.0116™ -0.0171" -0.00617
(0.00397) (0.00786) (0.00724)
father_retired 0.110" 0.0852 0.111
(0.0440) (0.0747) (0.0999)
father_highschool 0.238™ 0.269 0.152
(0.0390) (0.226) (0.128)
father_undergrad 0.223 0.299° 0.141
(0.150) (0.162) (0.191)
father_grad 0.357 0.476 0.226
(0.310) (0.442) (0.344)
In_hhincome 0.0562" 0.127" 0.0152
(0.0282) (0.0627) (0.0289)
urbnmetropol 0.127* 0.1817 0.0796
(0.0760) (0.0909) (0.100)
hhhead_religious -0.0659 -0.113 -0.0165
(0.0402) (0.0876) (0.0448)
hhhead_ascetic -0.199™ -0.155 -0.188
(0.0595) (0.134) (0.131)
Istanbul 0.00502 -0.0137 0.0109
(0.0542) (0.0895) (0.0582)
West_marmara 0.0896 0.176 0.0136
(0.0904) (0.126) (0.0811)
Aegean -0.233™ -0.0983 -0.341™
(0.0756) (0.125) (0.119)
East_marmara 0.0265 0.0622 0.00395
(0.0645) (0.0971) (0.0628)
West_anatolia -0.0879 -0.0299 -0.123
(0.0643) (0.109) (0.0961)
Mediterranean -0.0629 0.0361 -0.107
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Table 4. Logir Regression

(1) ) &)
VARIABLES ALL Female Male
(0.0615) (0.0977) (0.0923)
Middle_anatolia -0.0127 -0.153 0.0432
(0.0855) (0.197) (0.100)
Observations (N) 2,230 1,054 1,176

Note: The parenthesis give the standard errors. *** p<0.01, ** p<0.05, * p<0.1
Base categories : male, rural, househead not religous, east and north regions

In first column in Table 4 represents overall estimates while second column is for female participants and third
column includes male participants. According to the logit regression results in column 1, it can be said that be-
ing female may reduce being in a private school. Controlling the household characteristics such as father’s labor
market situation, education, household’s income, household’s religious values, living areas and region, our first
findings shows that for the case of males household income does not have an impact on being in a private educa-
tion. However, it does have a significant effect for females. Interestingly, most of the regions do not have an im-
pact on being in a private school. However, compare to being in east or north regions, being in Aegean region
does have a negative effect on being in a private school for males. Generally, for males, it can be said that private
school choice does not depend on controlled variables. It means that houscholds prefer sending their boys to pri-
vate schools whatever their situation and whatever their characteristics. On the other hand, many factors can have
effects on choosing private schools for girls. Being ascetic has a negative and significant effect on being a private
school for the pooled sample. They may choose religious public schools in this case. Living in a metropolis has
positive and significant effect for girls as it doesn’t matter for boys on being a private school. These gender find-
ings are not conflicting with the literature such as Nishimura and Yamano (2012) showed that parents in Kenya
prefered their boys than girls to enroll private schools.

IV. Conclusion

Private education is one of the needs of the societies in all over the World as the concerns of near future is chan-
ging rapidly. In some countries, public education can not gain same improvement as private education sector and/
or education supply has not same quality for each individual. In this case, there will be a demand for private edu-
cation. However, due to the fact that there is no data source for this, there is a lack in the literature to find out
the determinants of school choice for private education in Turkey. The main motivation of this paper is to try
to analyze determinants of school choice via Household’s characteristics for private education in Turkey by appl-
ying Logit regression and fill this gap in the literature. Throughout this aim, a data set from a survey with 2366
youth participants is used. As one of the most remarkable outcomes, it can be said that private school choice does
not depend on controlled variables (such as income, education level, household religious status etc.) for males
while it matters for females. There can be said that there is a significant gender effect on private school decision.

For females household income has a positive effect on being private choice while for males it does not have a sig-
nificant effect on private choice. This is a very important outcome which shows that households are eager to send

138



CURENT DEBATES IN ECONOMIC GROWTH & PUBLIC FINANCE & GAME THEORY STUDIES
Unal Caglar, Hamza Simgek, lsmail Siriner

their sons whatever their income level is. From this point of view, for a girl to have an equal opportunity, gover-
nments should give more subsidies for girls. Of course, these subsidies should be not only for private schools but
also public schools. However, in this study it is not stated that private schools have better quality. It is only stated
that households should give equal opportunities for both girls and boys so that at least they start their lives equally.

For further studies, other explanatory variables and other econometric methods can be applied to see the differen-
ces for policy makers as the logit regression is one of the main methods in the empirical literature.
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Abstract

It is known that municipalities responsible for local services need various financial resources to carry out these
services. Municipalities in Turkey have two basic sources of income, most of which are transfers from the cen-
ter and the other of them are self-revenues. Transfers from the center are transferred to municipalities within
the defined calculations. According to the law, municipalities do not have any autonomy in determining tax
revenues and duties, which are a large part of self-revenues. Together with these, municipalities tend to borrow
in order to increase their income. Similarly, there are restrictions on borrowing as set out in the law. However,
municipalities can act more freely and disrupt their financial balances than other sources of income related to
borrowing. When looked at the manner in which the income is derived, one can easily observe that it is ob-
tained within certain constraints and is not unlimited. In this sense, it is important to consider increasing the
available revenues of municipalities to focus on spending effectively as well as seeking to increase their income
sources. In order for municipalities to benefit on a local scale, they must spend their financial resources effecti-
vely and produce efficient and quality services. Examining the general financial statements of municipalities in
Turkey, it is observed that municipal expenditures are realized in a way that disrupts fiscal discipline. This can
lead to a number of problems in the long run, such as the deterioration of budget balances, debts not being
able to be paid on time and the disruption of local services. In this study, first of all, the importance of bud-
get balance in municipalities will be mentioned and the income and expenses of municipalities in Turkey will
be examined and their situation in terms of fiscal discipline will be examined. Second, things to be done in
order to increase the income items of municipalities will be evaluated. In the final part of the study, the work
will be completed by providing suggestions on what can be done in municipalities in order to reduce expen-

ditures and ensure fiscal discipline.

Key Words: Municipal Finance, Financial Sustainability, Indebtedness.

1.Introduction

In addition to the increase in transportation and communication opportunities, the state of globalization has
caused many cities in the world to grow rapidly. This is also true for cities in Turkey. The ratio of urban popula-

tion to total population in Turkey is around 92%, which increases the importance of local services (TUIK,2016,

1 Izmir Democracy University
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Accessed: 01/11/2018). In parallel with the increase in the population of the cities, the perception of the qu-
ality based on the market economy has shifted and the expectations of the citizens who are financiers of these
services have increased. Local public services (transportation, environment, education, social facilities, etc.) are
closely observable and have a direct impact on the quality of life of the citizens living in the service areas of
municipalities. Therefore, local public services are open to further evaluation from the citizens who are also
taxpayers. The first local public service providers are the municipalities. Municipality administrations are re-e-
lected every five years and the level of satisfaction with services is voted by the public.

Aforementioned changes are increasing the expectations from the municipalities and causing the local autho-
rities to feel pressure to provide better service. The sufficiency of financial resources used for providing service
is important in order to offer timely and high-quality services. On the other hand, like all economic units, re-
sources for municipalities are not unlimited. However, municipalities have a certain level of income and the
size of this income should not be underestimated. Nevertheless, during the recent years in Turkey, it has been
observed that the municipal expenses are higher than the revenues and the municipalities are having expenses
that disrupt the fiscal discipline (www.muhasebat.gov.tr). This situation leads to the deterioration of the bud-
get balance in municipalities and creates problems related to the sustainability of the debts. An important part
of municipal income in Turkey is the transfers (made from the center) which are determined with the help of
certain calculations while municipalities’ own revenues are at a much lower rate. Most municipalities, apart
from their shares from the center and self-revenues, resort to external sources and borrowing. In light of the
aforementioned information, municipalities should increase their income and control their expenses to main-
tain their budget balances and make their debts sustainable. In other words, they should give importance to
fiscal discipline. Within this framework, the fiscal rules for municipalities should be taken into account and
developed, the regulations should be evaluated, and what needs to be done by the municipalities in the admi-

nistrative sense should be determined and implemented.

2.The Importance of Fiscal Discipline In Municipalities

The relationship between citizens and municipalities has been getting stronger day by day. Municipalities ex-
pect their citizens to pay the local taxes in full and on time, whereas the citizens expect the taxes they pay to
be returned to them as adequate and quality services. In other words, within this cycle, citizens want the taxes
they pay to municipalities to be spent effectively and efficiently. This can be possible only if the expenditures
are executed in a controlled manner.

Citizens openly state their satisfaction levels about the local services by their votes in the local elections. The
municipal administrations, on the other hand, want to be re-elected in local elections. The spending policies
of the municipal administrations in order to remain in office after the local elections may have damaging con-
sequences for the fiscal discipline. This situation points to the “Leviathan State Theorem” on the local scale.
According to this theorem, municipalities that cannot increase taxes proportionally to public expenditures ca-
use an increase in budget deficits in order to maximize the rate of votes (Kirmanoglu, 2009: 244). Local ex-
penditures should be carried out as socially active and cost-effective. While providing local services in some ca-
ses, municipalities tend to make high-cost, non-efficiency-oriented expenditures (populist expenditures) that are

not directed towards the real needs of the public. These kinds of expenditures can be generally fast-consumed,
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more visual and memorable (cosmetic expenses) superstructure investments, rather than efficient infrastruc-
ture investments that will benefit in the long term. Although this situation seems to be directed towards the
needs of the citizens, it should be preferred that making decisions on spending by taking the opinions of the
citizens through participatory methods is actualized in terms of social activity Thus, it will be possible to reap
benefits from the resources spent. On the other hand, making investments with just participatory methods is
not enough as they also need to be cost-effective. For example, implementing a stadium or tramway project
that people demand for the value of X+ 10 TL instead of X TL demonstrates that the resources are not meant
to be used efficiently. It can be said that the resources will be spent effectively if the resources are transferred
to the projects requested by the public and these projects are carried out at optimum costs. Vice versa, the re-
sources will be wasted. In these circumstances, the repetition of some expenditures, inability to make the ne-
cessary investments or delays in them, and quality problems in the services can occur. Therefore, it is neces-
sary to use criteria such as simple profitability, repayment period, net present value and internal rate of return
in the evaluation of projects (Tokatlioglu, 41: 2005). Benefits and costs of projects should be laid out in this
manner. Excessive borrowing due to the lack of complete implementation of these practices affect the sustai-

nability of fiscal management in a healthy manner.

Municipal authorities know that the public does not know the municipalities are over-borrowing, or that at le-
ast in the short term, it cannot be understood by them. This is because accountability generally does not occur
in a systematic way, and the public cannot comprehend the financial situation (Kirmanoglu, 2009: 238). In
addition, the effects of excessive borrowing are not immediately evident, debt burdens are passed on to future
generations, and only the disruptions in long-term services can generally be observed by the public. The pub-
lic are unable to know the debt burden on them and its long-term negative impact on the provision of servi-
ces. This situation causes the municipalities not to feel responsible for this issue and continue getting into debt
in a way that disrupts the fiscal discipline. However, fiscal discipline in municipalities is of great importance
since providing local services in a more inadequate and in an unqualified manner could have a direct impact

on the living standards of the citizens.

3. Fiscal Outlook of Municipalities In Turkey

Examining the income and expenditure account of municipalities on a general basis is significant in terms of
clarifying the problem of fiscal balance and finding solutions for it. In this section, therefore, sources of reve-
nue and revenue items, recent income and expense figures of municipalities in Turkey will be examined, charts

of indebtedness and budget balances will be provided, and some analysises regarding these issues will be made.

3.1. Income and Shares of Municipalities

Sources of income determined by the law must be identified first when examining the fiscal structure of the
municipalities. A large part of the municipal share of income in Turkey are the ones derived from the cent-
ral budget. In other words, systematic income that municipalities have are far more than their self-revenues.
Municipalities acquire revenue according to their size from the central government. In this case, income that
a municipality will receive is highly predictable. Shares to be distributed to the municipalities are determined

according to Law No. 5779 on Share of General Budget Tax Revenues to Provincial Special Administrations

145



TURKIYE'DE BELEDIYELERDE MALi SURDURULEBILIRLIK VE DEGERLENDIRMESI
R. Kutlu Korlu

and Municipalities. In compliance with the Law, 1.5% of the total of the general budget tax revenues are
transferred to the non-metropolitan municipalities and 4.5% to the metropolitan sub-provincial municipa-
lities. 6% of the total collection of general budget tax revenues within the boundaries of metropolitan mu-
nicipalities and 30% of the shares allocated to the metropolitan sub-provincial municipalities over the total
sum of general budget tax revenues are reserved as the share of metropolitan municipalities. For the amount
to be distributed according to the development index, the latest data generated by the (Ministry of Industry
and Development) Ministry of Development are taken as a basis. In the use of this index, (The index va-
lue of the district which the town municipality is located is implemented to the town municipalities.) the
provincial, district and town municipalities are divided into five groups, which are from the least developed
to most developed and groups with equal population. To equilibrate, the district, together with its towns,
which disrupt the equality is added to the previous group or the next group. According to the develop-
ment index of the provinces, 23% of the amount determined is allocated to the first group, 21% to the se-
cond group, 20% to the third group, 19% to the fourth group and 17% to the fifth group. This allocation
is distributed according to the population of the municipalities in the group. The shares of metropolitan
sub-provincial municipalities, allocated according to general budget tax revenues are distributed on a popu-
lation basis. 90% of the shares of district municipalities in metropolitan cities are distributed according to
the population of the districts, and 10% of it is distributed in accordance with the area of the districts. Af-
ter the allocation of 30% metropolitan municipality share from the calculated sum, the remaining amount
is transferred by Ilbank A.S to metropolitan sub-provincial municipality accounts. 60% of the allocated 6%
metropolitan municipality share is transferred directly to the respective metropolitan municipality account.
70% of the remaining 40% is distributed among the metropolitan municipalities based on the population
and 30% of it based on area. 0.1% of the final collection of the latest general budget tax revenues is alloca-
ted by the Ministry of Finance as an equalization allowance to be used for municipalities with a population
up to 10,000. The Ministry of Finance transfers this allowance to Ilbank A.S. accounts to distribute it in
two equal installments in March and July. Ilbank A.S. distributes the allowance transferred to its account,
65% on an equal basis and 35% on a population basis. In addition to the shares distributed from the cen-
ter to the municipalities that are mentioned here, there are many items where municipalities earn income.
As you may see below, the income of municipalities in Turkey in years between 2013-2017 are displayed
as items. Looking back upon the chart, it is noteworthy that the largest income items of the municipalities
are interests, shares, and penalties with 66%. Almost all of this item are from the shares from general bud-
get tax revenue. Other revenue items of municipalities are respectively, tax revenues of 14%, 10.3% of en-
terprise and property revenues, capital revenues with 7.5%, private revenues with donations and grants re-

ceived at 1.7%, and 0,3% as returns from creditors.
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Table 1. Revenues and Shares of Municipalities (2012-2017)

2012 2013 2014 2015 2016 2017
Budget Rev. 45.131.525 53.931.284 62.544.796 72.159.838 80.994.408 97.148.981 %
Tax Rev. 7.232.437 8.196.251 9.283.644 10.839.017  12.225.548  13.217.357 %14

Enterprise and 6.505.295  7.997.458 6.739.057 7.474.956 8.426.757  11.585.675  %10,3
Ownership Rev.

Don. and 645.662 817.549 1.109.552 1.475.922 1.621.091 1.981.842 %1,7
Grants

Interest, Shares  27.437.036  31.879.490  38.709.149  47.302.390 52.173.000  62.144.191 %066
and Penalties*

Capital Rev. 2.988.174 4.954.769 3.448.302 4.908.445 5.838.798 7.879.786 %7,5
Debt Recovery 322921 85.767 3.255.092 159.108 709.214 340.130 %0,3

Source: General Directorate of Accounting, General Budger Statistics, www.mubasebat.gov.tr (Accessed:01.11.2018).
* The highest income item under the headings interest, shares and penalties is the share taken from the general budget tax revenues. The share of
this share is 94%.

3.2. Self-Revenues of Municipalities

In addition to central transfers, municipalities have their own various revenues. These incomes are referred to as
self-revenues in the literature. According to Table 2, it is observed that the highest share in the self-revenues is the
tax on the property with 52% and the largest share in this item is the House Tax. The share of House Taxes in
all self-revenues is seen as 36.3%. This tax is followed by Land Tax with 11,8%, Property Tax with 0,5%, Envi-
ronment Tax with 3,4% respectively. The total rate of the fees in the second place among the self-tax incomes is
31,8%. The most remarkable tax in this item is Building and Construction fee with 10.6%. The fees that are sta-
ted in the same item are the Occupational Fees with 3.6%, Construction Permit Fee with 2.2%, and Other Fees
with 12.8%. In the third place, the 15.8% share is included in the received Domestic Goods and Services Taxes.
The taxes included in this tax are the Special Consumption Tax with 10% and included in its scope, the com-
munication tax with 0.3% and the electricity and city gas consumption tax with 9.6%. In the fourth place, Ot-
her Domestic Goods and Services Taxes are placed. In this section, the Announcement and Advertisement Tax
has the highest rate with 3.7%. It can be said that the municipalities have a wide range of self-tax revenues, but
their income is still low compared to their shares derived from the center.

147



TURKIYE'DE BELEDIYELERDE MALi SURDURULEBILIRLIK VE DEGERLENDIRMESI
R. Kutlu Korlu

Table 2. Self Tax Revenues and Shares of Municipalities in 2013-2017

2013 2014 2015 2016 2017
Tax Revenues 8.196.251 9.283.644 10.839.017 12.225.548 9.506.893 .
Taxes on Property 4.231.567 5.354.037 6.276.415 7.202.974  4.952.775 52
Building Tax 2.755.883  3.562.971 4.231.917 4.892.484 3.451.276 36,3
Land Tax 1.040.834  1.367.047 1.584.148 1.758.890 1.122.602 11,8
Ground Tax 50.171 62.205 65.054 76.867 54.827 0,5
Environmental cleaning tax 384.679 361.814 395.296 474.733 324.070 3.4
Goods and Service Tax 1.612.182  1.653.421 1.912.477 1.880.598 1.508.633 15,8
Special Consumption Tax 1.134.227  1.170.718 1.347.849 1.216.402 953.022 10
Communication Tax 34.149 38.725 40.852 39.522 31.501 0,3
Electricity And Gas Consumption Tax 1.100.078  1.131.993  1.306.997 1.176.880 921.521 9,6
Other Imported Goods and Services Taxes 477.955 482.703 564.628 664.196 555.611 5,8
Entertainment Tax 161.697 163.767 187.999 208.684 176.747 1,8
Fire Insurance Tax 26.280 27.858 31.141 31.864 26.006 0,2
Advertisement and Ad Tax 289.978 291.078 345.488 423.648 352.858 3,7
Fees 2.333.840  2.262.225 2.633.770 3.123.215 3.029.841 31,8
Building Construction Fees 757.247 632.772 775.191 915.010 1.010.224 10,6
Animal Slaughter Inspection and 16.827 20.106 19.804 17.004 11.724 0,1
Inspection Fee
Occupation Fee 325.559 335.373 376.175 431.648 350.615 3,6
Registration Permit Fee 60.733 63.909 74.193 81.369 57.947 0,5
Welding Waters Fee 7.565 5.169 5.846 9.391 5.356 0,05
Measuring and Testing Instruments Fee 1.907 1.924 1.888 2.273 1.071 0,01
Working License Fee 38.535 35.869 24.534 8.550 6.104 0,06
Brokerage Fee 64.967 69.879 84.792 96.259 75.068 0,7
Wholesales Market Duty 82.553 77.766 102.079 106.107 79.139 0,8
Building Permission Fee 240.591 237.045 249.765 233.946 212.293 2,2
Other Fees 737.356 782.413 919.503 1.221.658 1.220.300 12,8
Taxes Unclassified 18.662 13.961 16.355 18.761 15.644 0,1

Source: General Directorate of Accounting, General Budger Statistics, www.mubasebat.gov.tr.

3.3. Expenditures of Municipalities

In analyzing the financial situation of the municipalities, the amount of income, structure, and diversity of it as
well as expenses should be analyzed. The total expenditures of municipalities with economic classification has

been outlined in Chart 3 below. As the chart suggests, the highest expenditure item is the Purchase of Goods
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and Services with 41.87% and the second highest share is Capital Expenses with 33.35% and the other items are
lower in number. A significant part of the Purchase of Goods and Services expenses are comprised of municipal
tenders. Capital expenditures cover the expenses of various service purchases such as the stationery equipment,
cleaning material, goods, communications, which lasts less than one or one year and whose value does not ex-
ceed the minimum values determined by the Budget Law and the transportation expenses of personnel on a tem-
porary duty. It is significant that these two items should be kept under control in the management of expenses.

Table 3. Expenses of Municipalities (Economic Classification)

2012 2013 2014 2015 2016 2017 Pay %

Staff Expenses 8.212.752 9.083.774 9.895.429  10.879.060 12.290.220 12.917.332 12,93

State Premium
Expenditures of 1.329.199 1.465.719  1.611.617  1.742.152  1.970.590  2.076.175 2,05

Social Security
Institutions

Goodsand Service 10 557 4s7  22969.162  24.852.967 31.665.780 38479212 46216373 41,87

Purchase Expenses

Interest Expenses 1.189.199 1.129.888 1.497.643 1.663.875 1.949.798 2.896.520 2,67
Current Transfers 1.861.478 2.269.259 2.650.298  3.118.339  3.721.403 4.249.003 3,93
Capital Expenses 13.849.438 20.346.776  20.478.879  22.299.065 29.635.313  40.858.656 33,35

Capital Transfer 527.250 671.802 849.497 1.012.287 933.785 1.121.681 1,27
Lending 1.466.340 2.028.060 1.429.890 1.376.399 2.289.640 1.712.338 1,89
TOTAL 46.988.113 59.964.440  62.544.796 73.756.957 91.269.961 112.048.078 100

Source: General Directorate of Accounting, General Budget Statistics, www.mubasebat.gov.tr.

Another issue that attracts attention in the analysis of municipal expenditures is the size of the resources that mu-
nicipalities spend on tenders. In Chart 4 below, public procurements made in the first 6 months of 2017 under
the Public Procurement Law No. 4734 are classified according to the financing source. Accordingly, 13.834 ten-
ders in the municipal budget ranks first with a rate of 30.88% in the total number of public procurements, and
with the amount of 35.173.391 TL in total public procurement amount of 34.75%. These amounts indicate the
size of the tenders which the municipalities financed and demonstrates that attention should be paid to ensure
that the expenditures are made effectively. As a rule, the bidder who has the lowest price in all public procure-
ments must receive the procurement. At this point, approximate costs determined by the administration in the
procurement system bear importance. The bids given in the tenders are determined according to the approximate
costs. However, the important point here is the fact that the approximate costs should be determined in a realis-
tic manner. If the approximate costs are calculated too high, no matter how the low the bid given by the firms
is, the tender will be given a higher price than it should be. The resources will not be effectively spent with such
public procurements by municipalities (Cetinkaya, 2010: 6).
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Table 4. Public Procurement Law No. 4734 - Classified According to the Financing Source (2017)

Administration Spending Source Public Procurement Amount Public Procurement Amount
Piece % (1000 TL) %
General Budget 11.357 25,35 9.181.808 9,07
Social Security 218 0,49 301.748 0,30
Institution Budget

Revolving Fund 7.129 15,92 8.867.885 8,76
Budget

Special Budget 5.075 11,33 26.194.140 25,88
Regulatory 54 0,12 70.278 0,07
Supervisory Budget

Municipal Budget 13.834 30,88 35.173.391 34,75
Special Provincial 1.744 3,89 1.489.952 1,47
Administration

Budget

Local Government 186 0,42 79.047 0,08
Union Budget

Budget of State 1.703 3,80 6.803.795 6,72
Economic Enterprises

Other Budget 3.493 7,80 13.050.007 12,89
Grand total 44793 100,00 101.212.051 100,00

Source: Public Procurement Monitoring Report 2017, 01.01.2017-30.06.2017 Period, Public Procurement Authority.

3.4. Budget Balance in Municipalities

The budget balance shows the difference between the revenues and expenditures of the municipalities with the
exception of borrowing. In Graph-1 below, data regarding Budget Balance of municipalities in Turkey is displa-
yed from 2007 to 2017. According to Graph-1, the budget balance, which was around -2.1 billion TL in 2007,
increased to -5.3 billion TL due to the unfavorable global economic environment in 2008, and this effect was
around -4.1 billion TL in 2009. In 2013 the budget balance, was around -6 billion TL, and it experienced a seri-
ous deterioration in 2016 and reached to -10.2 billion TL levels. As for 2017, a high level of 7.4 TL billion was
actualized. Looking at the data of the Ministry of Finance, the budget balance is around -5.8 billion TL in the
first 6 months of 2018. In this case, it will be possible to say that the budget balance has not decreased and even
increasingly continued in 2018 (https://www.muhasebat.gov.tr, Access: 01.11.2018).
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Chart 1. Budget Balance of all Municipalities (billion TL)
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Source: General Directorate of Accounting, General Budger Statistics, www.mubasebat.gov.tr.

3.5. Indebtedness Status of Municipalities

In municipalities, generating revenue by borrowing is not allowed under all circumstances. In other words, bor-
rowing cannot be made in every case where the revenues do not meet the expenses. If municipal services, which
must be done within the budget year, cannot be fulfilled due to a lack of income, borrowing can be made under a
certain limit by adhering to the law and with the approval of the Municipal Council, and for the figures above the
specified limit the parliamentary decision and the permission of the Ministry of Interior is required. (Kerimoglu
et al., 2009: 26). Legislation related to the debt of the municipalities in Turkey is composed of several laws. The
first of these is Law No. 4749 on the Regulation of Public Finance and Debt Management. The mentioned law
includes provisions about the bank loans used by the municipalities as traditional borrowing instruments, the lo-
ans extended by the treasury and the external borrowings under the Treasury guarantee. The other laws that inc-
lude provisions in this context are the Law on the Iller Bank Inc. No. 6107, the Municipality Law No. 5393%nd
the Law on Metropolitan Municipalities numbered 5216. Municipalities can go to debenture bonds according
to the regulations in the Capital Market Law No. 6362. “The bond issues to be made in domestic markets within
the scope of this Regulation are subject to the permission of the Undersecretariat. The permission of the Undersecreta-
riat does not mean that a Treasury guarantee is provided.” is stated under the Article 4 of the regulations regarding
the Local Administrations under General Management and their Subsidiaries and Procedures and Principles re-
garding the Permission Process of Bonds of Economic Enterprise. Due to the weak fiscal sustainability in muni-
cipalities, it is seen that the bond issuance is being difficult (Yakar and Kandir, 2012: 442). The reason for this
is that in some cases, although the credibility of municipalities allows for bond issuance, the risk of negative im-
pacts on the cyclical deterioration in the country’s economy due to the fact that a significant portion of its reve-
nues are dependent on the shares from the center. In other words, the lack of fiscal autonomy of municipalities.

In Turkey, municipalities are having high amounts of debt relative to their income. In Chart 5 below, the bor-
rowing data of municipalities in Turkey between the years 2010 and 2016 has been presented. While the total
debt obligation of municipalities in 2010 was around 43 billion TL, the borrowing amounts have gradually inc-
reased. In 2016, the amount of borrowing almost doubled to over 80 billion TL. This amount is also the same
as 2016 size of income.

2 7Bonds shall be issued in accordance with the relevant legislation in order to finance projects included in the investment program.” is
stated under the paragraph (c) of Article 68 of the Law No. 5393 on Borrowing of Municipalities.
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Table 5. Debr Data of Municipalities (billion TL)

Years 2010 2011 2012 2013 2014 2015 2016
Total Liabilities 43.066,0 41.981,0 45.331,7 50.794,3 54.078,1 63.577,7 80.663.3
Bank credits 5.876,3 6.263,4 7.362,0 10.850,2 12.552,0 14.006,8 13.976,6
Fiscal liabilities to public 15.133,5 11.815,9  12.244,9 7.331,5 7.952,8 8.781,5 10.225,7
administrations

Foreign Fiscal Liabilities 5.037,8 6.295,9 6.184,9 6.812,9 6.284,7 7.056,3  13.454,9
Budget Funds 6.105,8 6.067,1 6.690,2 8.660,4 9.837,1 11.404,8 13.165,6
Tax and Social Security 3.457,8 2.966,7 2.941 3.136,5 3.090,3 3.600,4 2.752,0
Other Liabilities 7.364,8 8.571,8 9.908,4 14.003 14.361,1 18.727,7  27.088,4

Source: Compiled from General Activity Reports of Local Administrations of the related years.

When Chart 5 is examined, the excessiveness Other Liabilities item within the total liabilities is noteworthy. It is
observed that the Debts of Public Administrations item have decreased since 2010 and increased slightly in 2016
compared to 2015. The remarkable debit item in Chart 5 is “Budgetary Escrows”. The Regulation on Budget and
Accounting of Local Administrations states that in the cases where there is a shortage of cash, unpaid amounts
should be followed in accordance with Budgetary Escrow account. Article 248 of the Regulation states as follows:
"This account is used to monitor the amounts that cannot be paid to the related parties due to lack of cash or other re-
asons, even though they are linked to the payment order certificate during the fiscal year or at the end of it.” According
to the related article of this regulation, in the relevant fiscal year the provision of the amounts in the budget funds
item should be obtained as income. However, due to the lack of income, it is observed that the amounts in the
budget items remain in this item and the Budget Expenditures item does not reflect the reality.

4. Functionality and Fiscal Rules In Municipalities

It is evident when reviewing the overall financial situation of municipalities in Turkey that there is a deterioration
in the budget balance and various measures should be taken to ensure the sustainability of municipal debt. The
first of these measures is the introduction of various structural restrictions on municipal finances. In this section,
the restrictions on the fiscal policies and decisions of municipalities will be discussed. These practices (which will
be concisely referred to as fiscal rules) guide fiscal policies through long-term numerical constraints on budgetary
policies in municipalities. Fiscal rules are typically aimed at regulating expenditures, maintaining fiscal responsi-
bility and sustainability of debts, and creating pressure on management to prevent excessive losses in budget de-
ficits (hteps://www.imf.org). In other words, the fiscal rules are legal restrictions on various financial variables or

permanent limitations on fiscal policy (Kopits and Symansky, 1998: 1). Fiscal rules that should have constituti-
onal or legal grounds are the most important components in the provision of fiscal discipline (Gék et al., 2012:
161). Fundamentally, the fiscal rules are seen as financial constraints that should be brought in due to the weak
fiscal policies of the governing politicians that are prone to create budget deficits. The first reason behind this is
the practice of leaving application that does not benefit contemporary life such as fiscal discipline to future ge-
nerations, and the second reason is the profit-oriented interaction experienced by the administrations with in-
terest groups in the democratic process (Wyplosz, 2013: 498). In many countries around the world, fiscal rules
cover the central budget policies as well as the limitations on local government budgets. Various fiscal rules for
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municipalities in Turkey are located within the laws. The first one is included in the Local Administrations Bu-
dget and Accounting Regulation, which came into force in 2016. Under the section of “ensuring budgetary ba-
lance”, article 19 of the regulation states that the budget revenues should be taken as the basis for the provision
of budget balance. In addition to this, Article 68 of Municipal Law No. 5393 provides many fiscal rules for the
internal and external borrowing of municipalities. These are generally about the use of credit for municipalities
and their affiliates, financing of projects, and executives who violate the restrictions on borrowing and the penal-
ties to be imposed under the Turkish Penal Code (Law No. 5393). In addition to this, Treasury’s guaranteed ex-
ternal debt statement is contained in the law: “Provincial special administrations, metropolitan municipalities and
municipalities, affiliated public establishments with legal personality and separate budger orland legal persons and pri-
vate administration companies with more than half of their capital belonging to legal establishments and legal persons
and municipal economic organizations are jointly responsible for all the liabilities with regard to foreign financing faci-
lities provided under Treasury Guarantee from a foreign financial source and repayment of Treasury credits emerging or
that may emerge due to failure to fulfill these liabilities. Until the completion of all repayment liabilities emerging from
Joreign credit agreements concluded in this respect, the debted organization is liable to repay the debt regardless of all the
administrative changes that may occur during the repayment period of the debt and new assignments.” (Law No. 4749,
art. 8) Nevertheless, it is observed that the debts taken with the guarantee of the Undersecretariat of Treasury are
not paid to the creditors in time by the municipalities. They are paid by the Undersecretariat and they are stru-
ctured and become bad debts from municipalities (Demirbas, 2015; 24). Therefore, in the Undersecretariat of
the Treasury Report, “With the article 10 of the Law No. 6736, published in the Official Gazette dated 19/08/2016,
municipalities and their respective independent and public legal entities have been provided with the possibility of stru-
cturing their debrs of the corporations under the Law No. 6183. The installment amounts related to the debrs structu-
red under the scope of this Law shall be collected from the shares allocated in the total of the general budget tax revenues
of the municipalities in a maximum of 144 equal installments in monthly periods. In this context, to include the colle-
ction of the installments of the Law No. 6736, the amendment was made in the decree numbered 2010/238 with the
decision of the Council of Ministers numbered, 2016/9491 and published in the Official Gazette dated 24.11.2016”
is stated. (Undersecretariar of Treasury, 2017; 21). However, it is known that even if their debts to the Undersec-
retariat of Treasury are structured, municipalities do not pay these debts (Undersecretariat of Treasury, 2016: 20).
The main reason why municipalities do not pay their debts is that they are not subject to a substantial sanction
in these cases and that the debts of the municipalities have been restructured in the past (Demirbas, 2015; 24).
At this point, it would not be wrong to say that the municipal administrations, due to favoritism, have develo-
ped this behavior by adapting to this disorganized system in time.

When the rules on tax collection of the municipalities are examined, it is evident that there are no fiscal rules
brought to this subject because according to Article 73 of the Constitution of Turkey, municipalities have no aut-
hority to set tax rates and exceptions. As stated in the first part of the study, municipalities do not have the aut-
hority to determine the shares obtained from the center. The last of the fiscal rules on municipalities is related to
the expenditures. The first fiscal rule related to expenditures is the limitation of personnel expenses. Article 49 of
Municipality Law No. 5393 states “The total annual personnel expenditures of a municipality may not exceed 30%
of the amount obtained by multiplying the previous years budger revenues by the revaluation coefficient to be deter-
mined according to the Law No. 213 on Tax Procedures. This proportion shall be 40% in municipalities with a po-
pulation of less than 10,000.” in this respect. With reference to this, it is observed that the municipalities in Tur-
key, where the relevant fiscal rules about expenditures are not very effective, increase their expenditure in many
ways and methods despite the limitations imposed on personnel expenditures. One of these ways is to staff the
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municipalities with service procurement. By this way, municipalities have actually exceeded the specified limita-
tions. The other reason for the extravagant expenditures of municipalities is the fact that the restrictions on bor-
rowing are not very effective. The necessity to obtain permission from the Ministry of Interior regarding the ex-
ternal borrowing for investment expenditures but not requiring it for domestic borrowing, having no limit on
foreign debt and its guarantee by the Undersecretariat of Treasury is controversial for financial sustainability. Furt-
hermore, especially foreign currency denominate borrowings even if they are for investment and the increase in
exchange rates causes an increase in Turkish Lira denominated debts for municipalities. This situation makes re-
imbursement difficult. In addition, the problems in the economy of the country and the decrease in credibility
shorten the maturity of the loans, increase their interest rates and reduce the amount received by the municipa-
lities when borrowing from the outside. Reduction of credit facilities also increases the importance of fiscal dis-
cipline. On the other hand, while the lack of taxation autonomy of municipalities and the fact that a significant
portion of their revenues derive from the central shares only seem to limit the municipal revenues, but this situa-
tion also decreases the willingness of the citizens to hold municipalities accountable while decreasing the accoun-
tability of the municipalities. In this case, which reduces the responsibility against the electorate, municipalities
can make more extravagant expenditures. Another issue that needs to be addressed in the municipalities regar-
ding fiscal rules is that there is no restriction on the budget deficit. Municipalities ignore the budgetary balances

due to the absence of these restrictions.

5) Governmental And Structural Change Proposals For Ensuring Fiscal Discipline

Considering the overall fiscal outlook of the municipalities in Turkey, it is observed that they are quite distorted
for many reasons and they are far from fiscal discipline. It can be said that the main reason for this situation is
that the municipalities are spending in a disruptive manner for fiscal discipline. It is expected from municipal ex-
penditures to create long-term benefit in the service areas and/or investment returns in an optimum time. At this
point, it is crucial for municipalities to employ specialists in their respective fields and ensure high productivity
in projects (Kim, 2003: 121). In this sense, the model that can be recommended for specialization in municipal
management in Turkey is the Professional Municipal Manager Model. Professional Municipal Manager Model,
which first went into effect in the United States inspired by the private sector (process management, internal re-
porting, decision making) and fulfilled a significant part of the duties of the mayor in municipalities by focusing
on cost/benefit analysis and efficiency in municipal activities, is still being practiced in various countries around
the world (Kluvers, 2011: 519). This model is an administrative approach that restricts the powers of mayors and
gives the majority of the authority to the Professional Municipal Manager. The implementation of this practice
with all the requirements will prevent populist expenditures.

It is possible to use resources more effectively with some applications that operate active participation mecha-
nisms in the provision of fiscal discipline in municipalities. While making the budget of the municipality, a cer-
tain part of the budget (10-15%) should be determined to be spent in accordance with the demands of the people
and allow the participatory budgeting, which could mean including these requests in the strategic plans (Korlu,
2014: 113). On the other hand, activity reports should be conducted impartially by expert personnel and sub-
mitted to stakeholders at the end of the year and accountability should be strengthened (Demirbag and Eroglu,
2016: 582). Activities, rates, and figures should be clearly indicated in these reports. In order to achieve financial
success in municipalities to support these practices and to create the implementation infrastructure, it should be
ensured that the city councils operating within the municipality operate unaffiliated. Currently, the city councils
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in Turkey are working as if they were directorates within the municipality. In this way, it is not possible to work
together with the public, in line with their original purpose, and specify the expectations from the municipality
objectively. City councils should generalize their activities with an independent budget, take a critical approach
to municipal spending and fulfill their main function by ensuring that the decisions taken within the city coun-
cil are included in the strategic plans. Also by this way, it will be ensured that the municipality is subject to real
civil supervision (Ulusoy and Tekdere, 2015: 178).

On the other hand, it is seen that fiscal rules limiting municipal expenditures are not sufficient and restrictions
should be implemented for more efficient uses of collected financial resources. The fiscal rules should be focused
by introducing an additional law, and the limitations should be comprehensible and clearer. In addition, admi-
nistrative or criminal sanctions should be imposed on mayors who violate fiscal rules. Another important point
is to impose restrictions on exceptions under the Public Procurement Law granted to the municipalities to initi-
ate their tenders without incurring the public and to the legislation on direct procurance and negotiation metho-
dologies®. Additionally, municipalities and their purchases should be inspected and the Public Procurement Law
should be reviewed (Cetinkaya, 2014: 79).

Another important reason for the deterioration of fiscal discipline due to the excessive size of expenditures is the
lack of fiscal autonomy in municipalities. Local administrations, who do not enter into a high-magnitude finan-
cial relationship with the citizen locally, do not feel responsible for this issue. In other words, accountability is we-
akened. In Turkey, citizens pay less tax to the municipalities compared to the central government taxes (income
tax, motor vehicles tax, etc.). In addition, the municipalities are mostly serving with the shares they receive from
the center. For this reason, there is no accountability relationship between the municipalities and the citizens in
the context of tax - service. Giving delegation of authority and fiscal autonomy to municipalities increase the le-
gitimacy, allow low-costs and subsequently provide quality service. (Bahl, 1999: 59). In this context, increasing
the real estate tax rate and collection of motor vehicle tax revenues in that province by the relevant municipa-
lity should be considered in order to maintain both the budget balances and to raise tax awareness locally (Ulu-
soy and Akdemir, 2013: 89).

The other issue that should be evaluated and has an impact on the financial situation of the municipalities is the
2012 Law on The Establishment of Fourteen Metropolitan Municipalities and Twenty-Seven Districts and Amend-
ments at Certain Law and Decree Laws numbered 6360. With Law No. 6360, the number of metropolitan areas
increased from 16 to 30 and the service area in these cities became the territorial boundaries of the provinces.
Moreover, it is aimed to increase the efficiency through scale economy, with the services provided from metro-
politan cities to the districts and villages, who were neighborhoods before the law. However, in practice, services
provided by metropolitan municipalities from provincial centers to districts and neighborhoods should be evalu-
ated separately for all provinces for optimal area width and professional reasons. (Usta et al.2018: 246). In other
words, the provision of services by metropolitan municipalities to reduce efficiency and increase activity through
scale economies may not apply to all provinces included the law. In such cases, adhering to the principle of ex-
pediency, the provision of services by district municipalities instead of metropolitan municipalities may be ratio-
nal in terms of efficiency. It can be said that decreasing the service unit costs and increasing the efficiency in the

3 The direct procurement amount for 2018 is 67.613 TL for Metropolitan Municipalities (http://www.ihale.gov.tr/
,Acccessed:01.12.2018). Purchases up to this figure can be carried out in a subjective manner in the context of market research
without an advertisement. In addition, municipalities can make their purchases in a fragmented manner with direct procurement
instead of large purchases.
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provinces who became metropolises, which are included in this law, is significant in terms of revealing the bene-

fit intended to take the special conditions of those provinces into account.

6. Conclusion and Evaluation

Fiscal discipline in municipalities is a practice that requires a holistic and long-term perspective and is, in fact, a
form of management. The populist perception, which does not target continuous improvement and development
leave the financial burdens to future generations and governments, is far from providing financial sustainability.
Leviathan-like growing municipalities increase their debts and budget deficits and are financially out of control.
As it is known, needs are unlimited and the resources are limited. At this point, efforts to reach success by increa-
sing the sources of income will not be enough. For this reason, the applications which aim at making expenditu-
res continuously active on micro and macro scale should be implemented seriously. The fact that the mayors are
elected as candidates from political parties ensures that the municipalities are also political institutions. This situ-
ation leads to the emergence of populist approaches in making decisions. Applications to ensure the financial sus-
tainability of municipalities in Turkey in light of the analyses made in the study are as follows:

 The fiscal rules for municipalities should be clear, explicit and the control for implementation should be inc-
reased. It is observed that the existing fiscal rules are not in a single law and they are not sufficient in bringing
fiscal limits to municipalities. Fiscal rules should be included in a single law and there should be a clear crimi-
nal and material liability for municipal administrators.

¢ Fiscal autonomy in municipalities should be ensured without ignoring fiscal rules. In addition, the quality of
strategic plans and activity reports should be increased and a relationship should be established between ex-

penditures and targets in order to increase accountability.

e Darticipatory budgeting practices should be included in municipalities. Mechanisms in which people’s views
are taken into consideration should be developed and these views should be included in strategic plans.

¢ Procurement legislation should be fully revised and restrictions on municipal tenders should be introduced.
Restrictions should be placed on direct procurance practices that promote fragmented spending in the purc-
hase of the same goods and services.

e The position of Professional Municipal Manager should be evaluated in order to increase specializing in ma-
nagement. In this way, political behavior in the decisions of municipalities can be prevented.

¢ Efficiency and quality should be taken into consideration in addition to effectiveness in investment expendi-
tures and services. Scientific analyses should be made on this subject, and infrastructure investments instead of
cosmetic expenses should be given importance.

* With Law No. 6360, the number of metropolitan municipalities in Turkey has been increased from 16 to 30.
In this way, the revenues of the metropolitan municipalities are increased and the metropolitan municipalities
have started to serve in the areas of their own provinces. This law should include the provinces that will cre-
ate efficiency and the decentralized management approach should be applied in the other provinces.

* As an income-enhancing measure, provided that the above practices are fulfilled, taking the financial burden
of vehicle traffic in cities into account, the collection of Motor Vehicle Tax revenues by the relevant municipa-
lity and increasing the existing real estate tax rates are significan in terms of contributing to revenues as well as

reducing the expenses of municipalities.

156



CURENT DEBATES IN ECONOMIC GROWTH & PUBLIC FINANCE & GAME THEORY STUDIES
Unal Caglar, Hamza Simgek, lsmail Siriner

References

Bahl R. (1999), “Fiscal Decentralization as Development Policy”, Public Budgeting & Finance, 19, pp.59-75.
Cetinkaya O. (2010), “Yerel Yonetimlerin Oz Gelir Yaratma Kapasitesi, Yapisal Kisttlar ve Gelir Artirimi Konu-

sunda Mevcut Durumun Degerlendirilmesi”, III: Yerel Yonetimlerin Mali Yonetimi Forumu, T.C.
Bagbakanlik Hazine Miistesarlig1, Ankara.

Cetinkaya O. (2014), Kamu Thale Kanunu ve Yolsuzluk Riskleri, Ekin Kitapevi, Bursa.

Demirbas T. (2015), “Mahalli Idare Diizeyinde Mali Kurallarin Incelenmesi”, U.U. Sosyal Bilimler Enstitiisii
Dergisi, Cilt 8 Say1 2, pp. 1-32.

Demirbags T. & Eroglu Erdal, (2016), “The Evaluation of Annual Municipal Reports in terms of Discharging
Accountability: The Case of Turkey”, Yonetim ve Ekonomi, Cilt:23 Say1:2, pp.575-598.

Gok M., Biyan O. & Akar S. (2012) “Avrupa Birligi'nde Mali Kurallarin Yeniden Diisiiniilmesi: Altilt Mevzuat
Paketi ve Tiirkiye Degerlendirmesi”, Business and Economics Research Journal Volume 3 Number

3, pp- 159-174.

Kerimoglu B., Giingor H. & Koyuncu E. (2009), Belediye Biitgesi Nasil {zlenir? Yerel Paydaslar Igin bir Rehber,
TEPAV, Ankara.

Kim Y. (2003), “Do Council-Manager and Mayor-Council Types of City Governments Manage Information
Systems Differently? An Empirical Test”, International Journal of Public Administration, Vol. 26,
No.2, USA, pp.119-134.

Kirmanoglu Hiilya, Kamu Ekonomisi Analizi, Beta Yayinlari, 2009, Istanbul.
Kluvers R. & Tippett ]., (2011), “The Views of Councillors and Managers on Accountability in Local Gover-

nment: An Empirical Study in Australia”, International Journal of Management, Vol. 28, No. 2.,

pp-519-527.
Kopits G. & Symansky, S. (1998), Fiscal Policy Rules, IMF Occasionel Paper 162.
Korlu R. K. 2014, Belediyelerde Katilimeilik ve Retro Demokrasi, Ekin Kitapevi, Bursa.
Tokatlioglu Mircan, (2005), Fayda Maliyet Analizi, Aktiiel Kitapevi, Istanbul.

Ulusoy A. & Akdemir T. (2013). “Yerel Yonetimlerin Finansman Sorunlarin Céziimiinde Motorlu Tasitlar
Vergisi Onerisi”, Sosyo Ekonomi, no.1. pp.87-116.

Ulusoy A. & Tekdere M. (2015), Kent Konseylerinin Mali Kisitlari, Erzincan Universitesi Sosyal Bilimler Ens-
titiisit Dergisi (ERZSOSDE) VIII-1I, pp. 175-190.

Usta S., Akman E. & Kocaoglu M., (2018), “6360 Sayili Kanun’'un Biiyiiksehir Belediye Sistemine Eckileri:
Konya Biiyiiksehir Belediyesi Ornegi”, Turkish Journal of TESAM Academy April 2018. Yerel Yone-
timler Ozel Sayisi, pp. 217 — 249.

Wyplosz C. (2013), “Fiscal Rules: Theoretical Issues and Historical Experiences, Alesina, Alberto; Giavazzi,
Francesco (Ed.), Fiscal Policy after the Financial Crisis”, National Bureau of Economic Research,

University of Chicago Press, pp.495-525.

157



TURKIYE'DE BELEDIYELERDE MALi SURDURULEBILIRLIK VE DEGERLENDIRMESI
R. Kutlu Korlu

Yakar S. & Yilmaz K. S., (2012) "Tiirkiyede Belediyelerin Tahvil Ihraci ve Amerika Birlesik Devletleri
Uygulamasi”, Maliye Dergisi, Say1 162, , pp.430-447.

Hazine Miistesarligi (2016). Kamu Borg Yonetimi Raporu: 2016, Ankara.

Hazine Miistesarligi (2017). Kamu Borg Yonetimi Raporu: Mart 2017, Ankara.
Tiirkiye Cumhuriyeti 1982 Anayasasi.

6107 Sayili iller Bankast Anonim Sirketi Hakkinda Kanun.

5216 Sayili Biiyiiksehir Belediyesi Kanunu.

5393 Sayili Belediye Kanunu.

Mabhalli Idareler Biitce ve Muhasebe Yonetmeligi.

4749 Sayili Kamu Finansmani ve Bor¢ Yonetiminin Diizenlenmesi Hakkinda Kanun.
5779 Sayilt Il Ozel Idarelerine ve Belediyelere Genel Biitce Vergi Gelirlerinden Pay Verilmesi Hakkinda Kanun.
Mabhalli Idareler Biitce ve Muhasebe Yonetmeligi.

www.muhasebat.gov.tr (Accessed:01.11.2018).

htep://www.ihale.gov.tr (Accessed:01.12.2018).

heep://www.tuik.gov.tr (Accessed:01.11.2018).

hteps://www.imf.org (Accessed: 20.11.2018).

158



13

THE SHADOW ECONOMY: THE CASE OF
GREECE AND GERMANY / KAYIT DISI EKONOMI:
YUNANISTAN VE ALMANYA ORNEGI

Mehmet Emin Kenanoglu, Kendal Deniz'

ABSTRACT

The shadow economy consist of the total legal and illegal activities that are recorded as intentional and involun-
tary. This fact has taken into consideration that the shadow economy is related not only with developing count-
ries but also developed countries. In the paper, the subject of shadow economy in respect of Greece and Germany
that are characterized as developed countries and the members of European Union discussed in the case of lite-
rature review. In this context, a number of proposals presented for elimination of informality or at least reduc-
tion of it in the special cases of Greece and Germany, by assessing the causes, dimensions and effects of the sha-
dow economy in Greece and Germany. The fact that the shadow economy is still on the agenda all around the
world, its negative impacts on the nations, economies, and it has not been prevented for many years increase the
importance of the issue.

Keywords: Shadow Economy, Greece, Germany.

JEL Codes: E26, E62, GO.

Giris

Kayit dist ekonomi kavraminin birgok tanimi bulunmaktadir. Nitekim her kurum, kurulus, arastirmact veya dev-
letin kargilagtgr kayit dist ekonomik faaliyetlere gore bu kavrama farkli anlamlar yiikledigi goriilmektedir. Bu ne-
denle kayit digt ekonominin tanimlanmasinda bazt giigliikler yasanmaktadir. Ancak bu kavrami tanimlamak ge-
rekirse, kasitlt veya kasitsiz, yasal veya yasa dist sekilde olan ve kayit altina alinamayan, alindiginda ise Gayri Safi
Yurtigi Hasila (GSYIH) hesaplarina dahil edilecek olan tiim faaliyetleri kapsayan durum olarak ifade edilmekte-
dir. Kay1t dist ekonomik faaliyetler ilk bakista gelismemis ve gelismekte olan iilkelerin bir sorunu olarak diisiiniilse
de esasinda gelismis tilkelerinde kargt karsiya kaldigs bir sorun olarak giindeme gelmektedir. Bu kapsamda ¢alisma
Avrupa Birligi (AB) tyesi gelismis tilkelerden olan Yunanistan ve Almanya 6zelinde ilerlemekeedir.

Yunanistan ve Almanya Srneginin segilmesinde; bu tilkelere dair kayit dist ekonomi ¢alismalarinin; Tiirkee lite-
ratiirde kusitli olmasi, bu tilkelerin 6zel olarak incelendigi spesifik bir ¢alismanin olmamasi, genelde tilke gruplar:
bazinda degerlendirmelerin yapilmis olmasi ve 6zellikle de Yunanistanda iyice derinlesen borg krizinin de etki-
siyle kayit dist faaliyetlerin artmasi, konunun énemini arttirmaktadir. Calismada éncelikle kayit disi ekonominin
kavramsal gergevesi (siniflandirma, nedenler, ortaya cikardigt olumlu-olumsuz etkiler ve olgiim ydntemleri) ¢izil-
mis, Yunanistan ve Almanya ekonomilerine dair kayit dist ekonominin boyutlar: literatiir taramast kapsaminda

1 Ganakkale Onsekiz Mart Universitesi
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incelenmis ve bu iilke ekonomilerindeki kayit digi faaliyetler ve oransal olarak ne ifade ettigi farkli aragtirmacila-
rin yapmis oldugu calismalar incelenerek verilmeye ¢alisilmisur. Son olarak, Yunanistan ve Almanyadaki kayit digt
faaliyetlerin nedenleri incelenmis ve bu kapsamda Yunan ve Alman hiikiimetlerinin almis oldugu énlemler bag-
laminda ¢oziim 6nerileri tartigilmistir.

1. Kayit Dig1 Ekonomi Kavramina Ait Teorik Cergeve

Kayit dist ekonomi adindan da anlagilacagy tizere en basit haliyle kayit altina alinmamus faaliyetlerden olusmakra-
dir. Yeralt ekonomisi, gizli ekonomi, kayitsiz ekonomi ve golge ekonomisi gibi terimlerle de isimlendirilen kayit
dist ekonomi, iilke ekonomileri icerisinde énemli boyutlara ulasmigtir (Bozkurt, 2014: 42). Kayit dist ekonomik
faaliyetler kasitli veya kasitsiz olarak kayit altina alinamayan faaliyetlerden olustugu icin tanimlanmasi oldukea zor-
dur. Bu nedenle yapilan tanimlamalar, aragtirmacilarin kayit dist ekonominin hangi alani ile ilgilendiklerine bagl:
olarak degismektedir (Tiitiincii ve Zengin, 2016: 196). Bu nedenle kayit dist ekonomiye ait birgok tanim meveut-
tur. Ancak yaygin olarak kullanilan tanim, gézlemlendigi takdirde resmi olarak hesaplanacak ve GSYIH’a katkida
bulunacak olan tiim kayit dist ekonomik faaliyetler olarak tanimlanmaktadir. Bir baska deyisle hiikiimet diizenle-
meleri, vergiler veya gozlemlerinden saklanilan ekonomik faaliyetler sonucu elde edilen gelirleri ifade etmekreedir
(Schneider, 2016: 44). Literatiirde, kayit dist ekonomi terimi ve kavraminda yasanan farkliliklar, kayit dist ekono-
mik faaliyetlerin siniflandirilmasinda da ortaya ¢ikmakeadir. Feige'e gore kayit dist ekonomik faaliyetler; yasadist
ekonomi, beyan dist ekonomi, hig kayda girmeyen ekonomi ve enformel ekonomi olarak ifade edilmektedir (Fe-
ige, 1990: 994). Schneider’e gore ise kayit disi ekonomik faaliyetleri siniflandirmak gerekirse Tablo 1'deki gibidir.

Tablo 1: Kayit Disi Ekonomik Faaliyetlerin Siniflandirilmas:

Faaliyetler Parasal Iglemler Parasal Olmayan Iglemler

. Calinu mallarla ticaret, Uyusturucu madde isleri ve | Takas; Uyusturucu, Calintt mallar, Kagakeilik
Illegal imalat1, Fahiselik, Kumar, Kagakgilik ve Dolandiricilik vb. Kendi kullanimi i¢in uyusturucu tiretmek,

Faaliyetler Kendi kullanim icin hirsizlik yapmak
Vergi Kagirma Vergiden Vergi Kagirma Vergiden Kaginma
gi Kag Kagnma gi Kag g ¢
Legal Kendi ¢alismasindan elde edilen ve Iscilerin Yasal mal ve Islerin hepsini kendi
Faaliyetler | [2POT edilmeyen gelir; Legal mal ve saylsini az hizmet takas: kendine veya komsularin
hizmetler ile ilgili rapor edilmeyen gosterme yardimiyla yapma
islerden kaynaklanan ticretler ve
Maaglar

Kaynak: (Schneider ve Enste, 2000: 79).

Kayit disi ekonominin, mali, ekonomik, politik, sosyal, psikolojik ve hukuki bircok sebebi bulunmaktadir. Bu ¢er-
cevede, iilkenin ekonomik sistemi ve yapisal ozelliklerinin kayit disiligi olusturmada rol oynadigr goriilmektedir
(Us, 2004: 10). Kayit dist ekonomi, evde iiretim gibi piyasa dist ekonomik faaliyetlerden olusabilecegi gibi illegal
ekonomik faaliyetlerden de olusabilir ve insanlar, vergi ve sosyal giivenlik primlerindeki agir yiiklerden kaginarak
kayit disiliga yonelebilirler. Yitksek oranda seyreden vergi oranlari ve sosyal giivenlik primleri, erken emeklilik ve
issizlik gibi fakeorler kayit disiliga yonelisi arttirmakeadir. Yillar boyu yiiksek enflasyon siirecleri ve bununla bera-
ber yasanilan ulusal ve kiiresel krizlerin de kayit disiliga yonelisteki pay: inkar edilemez boyutta olmustur (Bozkurt,
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2014: 42). Bu nedenlerin yani sira kayit disilik seviyesini arttiran diger nedenler; vergi ve sosyal giivenlik katkila-
rinin dogurdugu yiikler, kamu kurumlarinin kalitesi, diizenlemeler, kamu sektorii hizmetleri, vergi ahlaki, resmi
ekonominin gelisimi, yolsuzluk seviyesi, serbest meslek faaliyetleri, ekonomik gelismislik diizeyinin diisiikliigii,
burokratik islemlerin fazlaligy, gelir dagilimi adaletsizligi, diistik istthdam diizeyi, kayit dist ekonomide nakit para
kullaniminin daha fazla olmasi, hitkiimetler tarafindan ¢ogu zaman oy devsirme amacina yonelik olarak ¢ikarilan
vergi borcu aflari ve hizli niifus artgina paralel olarak yeterli isthdam imkaninin yaraulamamig olmasidir (Schne-

ider, 2016: 46; Yildiz ve Yildiz, 2017: 97-98).

Kayit dist ekonominin ortaya ¢ikardigi bircok olumsuz etki séz konusudur. Bu etkiler ekonomik, mali ve sosyal
olmak iizere bircok alanda ortaya ¢ikmakeadir. Bu baglamda kayit dist ekonominin en belirgin negatif etkisi, eko-
nomi politikalari olusturma siirecinde goriilmektedir. Genis hacimde bir kayit disi ekonomi, igsizlik, milli gelir vb.
resmi makrockonomik biiyiikliikleri carpitarak, bu verilerin giivenilirligini azaltmaktadir. Bu verilerden yola ¢iki-
larak olusturulan ekonomi politikalarinin etkinligini sinirlayabilmekee ya da tamamen ortadan kaldirabilmekeedir.
Clinkii yeterince etkin parasal ve mali politikalar olusturabilmek icin tiretim ve istthdam gibi temel istatistiklerde
belirli bir kesinligin olmast gerekmektedir (Cetintas ve Vergil, 2003: 20; Oskay, 2013: 110). Kay1t dist ekonomi-
nin varliginda, milli gelir ve istihdam gibi makroekonomik degigkenler tam ve dogru olarak él¢iilemeyecegi icin
bu degiskenlere iliskin veriler esas alinarak ekonomik duruma iliskin yanls degerlendirmeler yapilacak, buna bagli
olarak olusturulan politikalar sapmali sonuglar verebilecektir (Erding, 2016: 41).

Kayit dist ekonominin en énemli olumsuz etkilerinden biri de devletin vergi gelirlerinde yarattigi kayip ve bu kay-
bin vergi artist ve/veya borglanma yoluyla kapatilmasidir. Is giicii piyasasinda kayit dist istihdam, iscilerin sosyal
giivenlikeen yoksun kalmasina, is yeri ve is giivenligi standartlarinin yerine getirilmemesine ve ¢alisanlarin istisma-
rina yol agmaktadir. Ayrica yeterli primin toplanamamast sonucu, sosyal giivenlik kuruluslarinin finansman so-
runlari biytimekeedir. Kayit disi ekonomi yatrimlar agisindan haksiz rekabet ortami yaratarak yatirimlart olumsuz
etkilemektedir (Avsar ve Bozdereli, 2012: 57-58). Kayit disi ekonomi, bir bakimdan vergi gelirlerinde aginmaya
neden olurken diger yandan da vergisini 6demeyenler ile 6deyenler arasinda adaletsiz bir durumun ortaya ¢ikma-
sina neden olmaktadir. Vergi yiikiindeki adaletsizlik, gelir dagiliminda da adaletsizlige neden olmaktadir (Karaars-
lan, 2010: 17). Konuya mikro acidan yaklagildiginda ise kayit digi ekonomi, piyasadaki serbest rekabetin haksiz
rekabete déniismesine yol agmaktadir. Kayit disi ekonomide faaliyet gosteren firmalar yakalanmadiklar: siirece ya-
sal yiikiimliiliiklerden kurtulacags icin kayitli firmalardan daha rekabetgi bir fiyat politikas: izleyebileceklerdir. Bu
durum da urettikleri mal ve hizmetleri piyasa fiyaundan daha diisiik bir fiyata satmak suretiyle satig hacimlerini
ve kirlarini arurabileceklerini ifade etmektedir (Cetintag ve Vergil, 2003 :20).

Kayit dist ekonominin olumsuz etkilerinin yani sira olumlu etkilerinin de oldugunu ifade etmek gerekmektedir.
Ozellikle ekonomik kriz dénemlerinde kayit disi ekonomi, krizin etkilerini hafifletebilmektedir. Ciinkii ekono-
mik akedrler davraniglarini ortaya ¢ikan risklere gore uyarlamakeadirlar. (Vinnychuk ve Zuikov, 2013: 141). Kayit
disi ekonomi, ekonomik kriz dénemlerinde yaratugi olumlu etkisi ve isgiictine istthdam imkani yaratarak mal ve
hizmet arzini arturip ekonomik hayata ve birey refahina yapug: katkilar agisindan ele alindiginda olumlu sonug-
lar dogurmakreadir (Erding, 2016: 41). Kayit disi ekonominin ortaya ¢ikardigi olumlu etkileri toplu olarak ifade
etmek gerekirse (Harmansa ve Abut, 2017: 99-100);

o Istihdam ve gelir imkAnt saglanip mal ve hizmet arzinin artmas,
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Kayit dist ekonominin hareket yeteneginin fazla olmasinin sagladig; rekabet avantaji ile ekonomik biiyiimeye
hiz kazandirmas,

Uretim maliyetlerinden dolay1 kayit disi ekonomideki sats fiyatlarinin diisiik olmasinin yurt igi ve yurt disin-
daki pazarlarda rekabet giiciinii arttirmas,

Kayit disi ekonomiden vergi alinmamasi sebebiyle vergi ytikii azalmasi, gelirin yaurimlara kaymasiyla birlikte

istihdam, tiretim ve gelirin artmast sz konusu olmaktadir.

Kayit digt ekonomi olgusu sosyal bilimciler tarafindan yillar 6nce ortaya konulmug olmasina ragmen, makroeko-

nomi baglamda 1950’li yillarin sonrasinda daha fazla ilgi gormiistiir. Oncesindeki galismalar, kayit disthigin daha

fazla bireysel veya belli olgularini incelemis, bir biitiinliik icerisinde degerlendirme girisiminde bulunmamiglardir

(Besim vd., 2013: 4). Kayit dist ekonominin biitiin iilke ekonomilerinde mevcut oldugu bilinen bir gercek olma-

stna ragmen, bu konu ile ilgili ilk ¢calisma Cagan (1958) tarafindan gergeklestirilmistir. Daha sonra Cagan'in ca-

lismasindan etkilenen Guttmann (1977) tarafindan kayit dist ekonominin boyutu tahmin edilmistir (Titiinci ve

Zengin, 2016: 195). Kayit dis1 ekonominin dl¢iimii i¢in kullanilan temel yontemler 3 ana grupta incelenmekte-

dir. S8z konusu &l¢iim ydntemleri ise soyledir (Schneider, 2016: 45,47,49);

Dogrudan Yaklagimlar: Tyi tasarlanmis anketler, goniillii cevaplara dayanan érnekler veya vergi denetimi ve di-
ger uygunluk yontemleri, mikroekonomik yaklasimlar olarak ifade edilmektedir. Bu yontemin ana dezavantaji
ise biiyiik sl¢iide kaulimeilarin is birligi yapma istegine bagli olan dogruluk seviyesidir.

Dolayly Yaklasimlar: Gosterge yaklasimlari olarak da adlandirilan bu yaklagimlar cogunlukla makroekonomiktir
ve zamanla kayit dis1 ekonominin gelisimi hakkinda bilgi iceren cesitli ekonomik ve diger gostergeleri kullan-
maktadir. Onlar kayit dist ekonominin tanimuyla iligkilendirerek, katma degerli rakamlar saglamaktadir. Cogu
durumda, yasal olarak satn alinan malzemeler dahil edilmektedir. Su anda kayit dist ekonominin l¢iimiine
dair bes gosterge bulunmakradir;

o Ulusal Harcamalar ve Gelir Istatistikleri Arasindaki Tutarsizlik

o Resmi ve Fiili Is Giicii Arasindaki Farklilik

o Islem Hacmi Yaklagimi

o Déviz Talebi Yaklasimi

o Fiziksel Girdi (Elektrik Tiiketimi) Yontemi

o Kaufmann - Kaliberda Yontemi

o Lacké Yontemi

MIMIC Modeli (Coklu Gésterge, Coklu Neden Tahmini): Kayit dist ekonominin ortaya ¢ikiginin ve artiginin
coklu nedenlerini ve ayni zamanda kayit dist ekonominin ¢oklu etkilerini acik bir gekilde ele alan 6zel bir yon-

temdir.

2. Yunanistan Ornegi

Kayit dist ekonomi aragtirmasinin ilk kismi olan Yunanistan drnegi incelenirken; Yunanistanda meydana gelen ka-

yit dist ekonominin boyutlari, nedenleri, Yunanistan'daki kayit digt ekonomi ile miicadele politikalar: ve bu olgu-

nun 6nlenmesinde alinabilecek bazt dneriler tartisilmistir.
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2.1. Yunanistan'da Kayit Dist Ekonominin Biiyiikliigiine iliskin Literatiir Taramast
Kayit dist ekonomi, iilkelerin uygulamis olduklart ekonomik sistemlerin, sosyal, hukuki, ahlaki ve kiiltirel yapi-

larinin farkliliklarindan dolay1 ortaya cikabilmektedir. Sebebi her ne olursa olsun, kayit dist ekonomiyi 6nlemek
veya istenilebilir bir seviyeye indirgeyebilmek icin iilkeler degisik yontemlere miiracaat etmekeedirler. Kayit digt
ekonominin dl¢iimii de tizerinde uzlagilan kesin bir taniminin olmamast ve ortaya ¢ikis nedenlerinin tilkeden til-
keye farklilik gostermesinden dolay1 zor bir konu mahiyetindedir. Degisik yontemler kullanilarak yapilan caligma-
lardan elde edilen bulgular belirli bir dénem icerisinde aynu iilke icin farkli sonuglar verebilmekeedir. Tiim farklilik-
lara ragmen yapilan caligmalar ile tilkelerdeki kayit digiliginin boyutlart hakkinda bir fikir elde etmek miimkiindiir
(Akalin ve Kesikoglu, 2007: 72). Yunanistandaki kayit disilik seviyesini 6l¢meye calisan ¢alismalara goz atmak ge-
rekirse Tablo 2'deki gibi listelenmigtir.

1ablo 2: Yunanistan'a Ait Kayit Disi Ekonomi Tahminlerine Dair Literatiir Taramas

Caligma Analiz Yontemi Analiz Dénemi KDE */ GSYIH (%)
Vavouras vd. (1990) Déviz Talebi Yaklagimi 1958-1988 26.60
Tatsos (2001) Déviz Talebi Yaklasimi1 1967-1997 30.10
Bovi (2002) Lacké Yontemi 1990 21.80
Dell’Anno vd. (2007) MIMIC Modeli 2002 28.00
Schneider vd. (2010) MIMIC Modeli 1999-2007 27.50
Hazans (2011) Istihdam Yaklagimr** 2008-2009 46.70
Schneider (2012) MIMIC Modeli 1997-2007 27.96
Schneider (2013a) MIMIC Modeli 2005 26.30
Schneider (2013b) MIMIC Modeli 1999-2010 27.00
Bitzenis vd. (2016) MIMIC Modeli 2003-2011 26.02
Schneider (2016) MIMIC Modeli 2003-2016 24.96
Schneider (2018) MIMIC Modeli 2016 28.00
Medina ve Schneider (2018) MIMIC Modeli 2017 21.50

* Kayit Digi Ekonomi
** Avrupa Sosyal Anketi verilerine dayanmaktadsr.
Kaynak: Yazarlar tarafindan olugturulmustur.

2.2. Yunanistan'da Kayit Dis1 Ekonominin Boyutu ve Nedenleri

Yunanistan, 1990’1 yillarin ortalarina kadar, ¢ok yiiksek agiklar gibi ciddi yapisal sorunlarla karst karstya kalma-
stna ragmen, 2001 yilinda avro bolgesine tam {iye olmay1 basarmugtir. Yunanistan'in avro bolgesine girisi de stan-
dart ekonomik kistaslari kargilamasina yetmemistir. Diisiik faiz oranlari, Yunanistan'daki iicret ve gelirlerde artisa
yol acmus olsa da, bu biiyiime bir yanilsama olarak kalmistr (Mavridis, 2018: 1). Yunanistan'da biiytik mali den-
gesizlikler bulunmaktadir. Bu kapsamda, mali agtk 2009 yilinda GSYIH’nin %13’{ine yaklagmus, kamu borglar:
ise 2008 yilinda GSYIH nin %100t diizeyine ulagmustir. Mali durum daha uzun vadeli egilimlerle karsi karstya
kalmistir. Cari islemler agigt GSYIH nin %11’ine kadar genislemis, bu da net dis borcun GSYIH nin %70’inden
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fazlasina kadar yiikselmesine yol agmigtr (OECD, 2010: 1). Yunanistandaki kayit dist ekonominin boyutu ve ne-
denlerine gecmeden 6nce Yunanistan'in genel ekonomik durumuna géz atmak yerinde olacaktir. Yunanistan'a ait
ekonomik gostergeler ise Tablo 3’teki gibidir.

Tablo 3: Yunanistan Ekonomisine Dair Gistergeler

Gésterge 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016
Borg/GSMH (%) 1094 | 1267 | 1462 | 172.1 | 159.6 | 177.4 | 179.7 | 1774 | 179
Aqik/GSMH (%) -102 | -15.1 | -11.2 | -103 | -89 | -13.1 | -37 | -59 0.7
Borg* 2647 | 301.0 | 330.5 | 356.2 | 305.0 | 320.5 | 319.7 | 311.6 | 314.8
GSMH* 2419 | 2375 | 2255 | 206.9 | 191.1 | 180.6 | 177.9 | 175.6 | 1758
KBDMG (EUR) 21.800 | 21.400 | 20.300 | 18.600 | 17.300 | 16.500 | 16.300 | 16.200 | 16.300
Banka Tasarrufu* - 237.5 | 209.6 | 1742 | 161.4 | 163.3 | 160.3 | 1234 | 1214
Toplam Tssizlik (%) 7.8 9.6 12.7 17.9 24.5 27.5 26.5 24.9 23.6
15-24 Yas Aras: Issizlik 225 | 259 | 303 | 384 | 520 | 599 | 57.1 | 505 | 51.9
‘l;"l';:::i‘;‘i’j;,’s(”ozl) 81 | 276 | 277 | 31 | 346 | 357 | 36 | 357 | 356
Yoksulluk Stnir1 (EUR) 7.219 | 7.521 | 7.559 | 6.976 | 6.038 | 5.427 | 5.166 | 5.281 | 5297
Intihar Sayist 373 391 377 477 508 533 565 613 -
Evsiz Sayis1 (Bin) - 11 17-20 17-20 20 20 25 - 40
Elektrik Kagag 1082 | 2090 | 2992 | 3226 | 4370 | 8429 | 6605 | 8587 | 10616
Vergi Borcu* 29 34 39 44 55 63 75 86 95

*Milyar EUR (Avrupa Birligi Para Birimi)
Kaynak: (Mavridis, 2018: 3-10).

Tablo 3’teki ekonomik gdstergelerin yani sira enflasyon oranina da deginmek gerekmektedir. Aslinda kayit digt
ekonomiye neden olan énemli bir etmen de enflasyon oranudir. Enflasyonist siiregler yasayan iilkelerdeki insanla-
rin maruz kaldig baskilar gelirlerde aginmaya neden olmakta bireyler de bu asginmanin etkilerini gidermek adina
kayit disiliga yonelebilmekeedir. Ancak Yunanistandaki enflasyon oranlarinin oldukea diisiik oldugunu sdylemek
yanlis olmayacakur. 2013-2018 yillar1 arasinda Yunanistan'in enflasyon oranlari ve enflasyon oranlarinin etkiledigi
kredi faiz oranlarina iligkin gelisim seyri Tablo 4teki gibidir.

Tablo 4: Yunanistan'a Ait Enflasyon Oranlar: (2013-2018)

Gosterge 2013 2014 2015 2016 2017 2018*
Enflasyon Orani (%, ort.) -0.8 -1.4 -1.1 0.0 1.1 0.7
Kredi Faiz Orani1 (%, ort.) 7.0 6.5 5.9 5.6 5.2 5.3

* Tahmini

Kaynak: (TCTB, 2018b).

Kayit disilik, diinyanin temel gergeklerinden birisidir. Ulkeler bu faaliyetleri denetim altina alabilmek igin ceza-
landirma, kanuni takibat, egitim ve ekonomik tedbirler uygulamaktadirlar. Bu konuyla ilgili en temel zorluk, bu
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faaliyetlere kimlerin katldiginin, faaliyetlerin ortaya ¢ikis sikliginin, biiytikliigiiniin tespitiyle ilgilidir. Bu konula-

rin bilinmesi etkin tedbirler ve kararlar alinmasini kolaylasurmaktadir. Ancak, kayie disilik faaliyetleri icinde bu-
lunanlarin kendini gizlemeleri bu isi zorlasurmaktadir (Yurdakul, 2008: 206).

Kayit dist ekonomi esasinda kayit disidir ve dolayistyla resmi ulusal hesaplama istatistikleri ekonominin durumunu

yanlis yansitmaktadir. Temel makroekonomik ilkeler, dogru muhasebe olmadan, merkez bankalarinin ve diger para

politikalarinin énemli bir belirsizlik ortamu icinde etkili bir para politikast olusturmasini engellemektedir. Diger

bir deyisle etkili bir para ve maliye politikasi tasarimi, temel istatistiklerin tahmininde hassas olunmasini gerekei-
rir (Fleming vd., 2000: 392). Bu nedenle kayit disiligin nedenleri iyi tespit edilmelidir. Yunanistan'daki kayit di-

sthigin nedenlerini vermek gerekirse soyledir;

Kay1t digiligin 6nemli sebeplerinden biri serbest meslek faaliyetleridir. 1995-2008 yillari arasinda kendi isini ya-
pan Yunanlilarin orani %48 ile Avrupanin zirvesinde yer almugtir (Schneider, 2012: 50; Karamessini, 2015: 2).
Bu durumda Yunanistandaki kayic digiligt ortaya ¢ikaran énemli fakedrlerden biri oldugunu ifade etmek yan-
lis olmayacakur. Ciinkii kiigiik isletmelerin siklig1 ve biiyiik kurumsal firmalarin az olmast da kayit digiliga ne-
den olmaktadir (Inspires, 2014: 28).

Tarimsal istthdamin yiiksek olmast da kayit dist ekonomiye nemli katkida bulunmakrtadir. Yunanistandaki ta-
rimsal istihdamin toplam istihdama oranina bakildiginda %13 civarinda oldugu gériilmekeedir (Sarica, 2006:
113).

Schneider (2010)’in de ifade ettigi gibi belirli yasal is piyasasi standartlarindan kaginmak kayit disihigi ortaya ¢i-
karan etmenlerden biri olmugtur. Yunanistandaki sosyal giivenlik katkilar1 6denmeyen calisanlarin oranina ba-

kildiginda 2007 yilinda %37.1 iken 2008 yilinda ise %37.3 oldugu goriilmektedir (Schneider, 2012: 53).

Astrt borglulukea kayie dist faaliyetlerin artmasina neden olmakeadir. Nitekim Sarag ve Bagar (2014: 35) tara-
findan yiiriitiilen bir ¢alismada agirt borgluluk ile kayit disi ekonomi arasinda anlamli bir iligki oldugu tespit
edilmigtir. Yunanistan'in sahip oldugu asir1 bor¢luluk durumu da bu olguyu destekler niteliktedir (bkz. Tablo
3).

Vergi ahlaki kayit disilig1 ortaya cikaran 6nemli etmenlerden bir tanesi olmugtur. Bu kapsamda Yunanistan'in
vergi ahlakinin yiiksek oldugu sdylenememektedir. Nitekim yapilan bir calismada Giineydogu Avrupa iilke-
lerine iliskin vergi ahlaki indeksi hesaplanmustir. Indekste 1 en diisiik 10 ise en yiiksek puan degerine sahip-
tir. Bu kapsamda Yunanistan'in vergi ahlaki indeksi 1.96 ile oldukea diisiik ¢tkmugtir (Williams ve Horodnic,
2015: 30).

2011 yilinda, isgiicii esnekligini arturmak adina asgari ticretin 3te 1 oranina diisiiriilmesi ve 25 yasin alundaki
deneyimsiz bir galisan igin aylik 511 EUR aylik maasin 6denmesi bu dénemde GSYIH'yt %25 oraninda dii-
stirmiigtiir (Mavridis, 2018: 5). Toplamda ise 2008-2013 yillart arasinda Yunan GSYIH’sinin %26 oraninda
kigtldiigti ifade edilmektedir (Bank of Greece, 2016: 7). Bu durum kayit dist ekonomiye yonelim de énemli
olmustur.

Temelde kamu giiciiniin 6zel ¢ikarlar icin kétitye kullanilmasi olarak tanimlanan yolsuzluk, kayit dist ekono-
minin tartismasiz farkls bir yoniidiir. Schneider, bir iilkenin GSYIH’sina yolsuzlugun yaptigi hasart hesapla-
mak i¢in Transparency International'in yolsuzluk derecelerini kullanmaktadir. Buna gre, Yunanistan'in yol-
suzluk siralamasi son yillarda iyilesmekle birlikte, 2008 yilinda 19.7 milyar EUR'dan 2011 yilinda 27.3 milyar
EUR’a yiikseldigi hesaplanmaktadir. Kargilagtirma yapabilmek adina Yunan ekonomisinin diizinelerce kati
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buyiikltigiindeki Alman ekonomisinin yolsuzluk miktarini incelemek gerekirse Almanya'nin yolsuzluk seviye-
sinin 2011 yilinda 150 milyar EUR dolaylarinda oldugu griilmektedir (The Economist, 2012).

 Etkin bir biirokrasinin varligs kayie digiligt caydiricr etki yaratacakur zira kayit digt ekonomide faaliyet gdster-
menin yakalanma ve cezalandirilma riski yiikselecektir. Bowi’ye gore 21 Ekonomik Kalkinma ve Isbirligi Or-
giitii (OECD) iilkesinde kayit disi ekonomi, vergi ve sosyal giivenlik primlerine nazaran, biirokratik verimsiz-
likle daha fazla ilgilidir. (")rnegin; Kuzey Avrupa tilkelerindeki vergi yiikii ve Istihdam Koruma Kanunlar'nin,
Giiney Avrupa ilkelerine (Yunanistan, Italya, Portekiz ve Ispanya gibi) nazaran daha kati olmasina ragmen Ku-
zey Avrupa lilkelerindeki kayit disilik orani daha digiikeiir. Bu durumun ana nedenleri ise biirokrasinin etkin-
ligi, iyi islerlige sahip kurumlar ve diisiik yolsuzluk seviyeleri olarak ifade edilmektedir (DB, 2010: 53).

Yunanistanda kayit dist calismanin temel nitelikleri, yasal ve yasa dist gdgmenler, emekliler, 6grenciler ve evde ca-
lisan kadin iscilerin yaygin olmasindan kaynaklandigi goriilmektedir. Tekstil, turizm, ulasim ve ev hizmetleri ka-
yit dist calismanin yaygin oldugu sekeérlerdir (Sarica, 2006: 82). AB tiyesi tilkelerde kayit digt istihdam nispeten
daha diisiik diizeydedir. Ancak diisiik seviyedeki kayit digi istthdamin istisnalarina Giiney Avrupa tilkelerinde rast-
lanmakradir. Bunlar arasinda bast ceken iilkelerden biri de Yunanistandir. Bu iilkedeki kayit disi orant GSYIH nin
%20’sinden fazladir (birgok uluslararas: gozlem, ulusal diizeyde yapilan ihtiyatl tahminlerin oldukea tizerine ¢ik-
mistir) (Greif ve Hisarciklioglu, 2010: 3). Hazans (2011: 33)'in yapug: bir ¢alisma ise Yunanistandaki kayit digt
istihdam1 %46 olarak tahmin etmektedir. Bu oranin 18.2’ini bagimli calisanlar, 26.2’sini ise kendi isini yapan bi-
reyler ve 2.3’linil ise aile isleriyle ilgilenenler olusturmaktadir. Yunanistandaki kayit dist istihdam, sektorlere gore

Grafik 1'deki gibidir.

Grafik 1: Sektorlere Gore Kayit Digi Istihdam Oranlar: (2013-2015)
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Kaynak: (/LO, 2016: 25).

Yunanistanda maksimum calisma siiresi haftada 40 saat, haftalik dinlenme siiresi olarak ise en az 24 saat olarak
ifade edilmektedir. Yunanistan'daki is kanunlari bir yilda ise bir aylik ticretli tatil yapmay1 ve fazla mesaiye iliskin
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hiikiimleri de agikea ifade etmistir. Ancak tiim sektorlerde -6zellikle de turizm, tarim, kayit disi sektorler ve goc-
men isciler icin- bu durum soz konusu olmamaktadir (Greece HRR, 2017: 31). Yunanistandaki kayit digt istih-

damin sebepleri ise soyledir;

* Yunanistan; Afganlar, Iraklilar, Hindistanlilar ve Afrikalilar i¢in ana giris noktalarindan biri oldugundan go¢
almaktadir. Ayrica komsu iilkeler olan Arnavutluk ve Bulgaristandan da go¢ almaktadir. OECD’nin 2009 yili
verileri degerlendirildiginde, gd¢menlerin Yunanistandaki kayit digt istthdamdaki payr %4.45tir (Schneider,
2012: 56). Bu da go¢menlerin kayit dist faaliyetlere olan etkisinin yadsinamaz oldugunu gostermekeedir.

*  Cocuk isciligi, Yunanistan'daki kayit disilig1 besleyen 6nemli bir sorun olmugtur. Nitekim Haziran 2016 itiba-
riyle Yunanistanda yaklagik 50 bin ¢ocugun calistigt ifade edilmekeedir (Greece HRR, 2017: 30).

* Yunanistanda ev isciligi de yiiksek diizeydedir. Ev isleri, 6zellikle kadinlar icin olduk¢a 6nemli bir ¢aligma kay-
nagidir. Yunanistanda ev islerinde ¢alisanlarin %95’ini kadinlar olugturmaktadir (AG, 2011: 6).

* Yunanistandaki kayit dist ¢alisan firmalara yonelik bir ¢alisma yiiriiten SEPE (Federation of Hellenic ICT En-
terprises), 2012 yilinin ilk yarisinda yapilan kontrollerde yaklasik 30.000 ¢alisanin %35’inin kayit dist ¢alisti-
gint tespit etmistir (Reuters, 2012).

2.3. Yunanistan’daki Kayit Dig1 ile Miicadele Politikalar:

AB iiyesi iilkelerde genel manada kayit disilik orani diisiik seyrettigi gorilmekeedir. Ancak Yunanistandaki kayit
digilik oranlart Tablo 2'de goriildigii tizere %25-30 arast bir oran almaktadir. Bu yoniiyle Yunanistan yiiksek ka-
yit disihik oranina sahiptir. Kayit dist ekonominin biiytimesi kamu gelirlerini azaltmakta ve kamusal mal ve hiz-
metlerin kalitesini diistirmektedir. Bu durum, kayith sekeor tizerindeki vergi yiikiint arttirirken kamusal mal ve
hizmetler ayn1 oranda arttirilamamakta ve neticede kayitl sektor de kayit disina gecmekeedir (Giiler ve Toparlak,
2018: 212). Yunanistan siirdiiriilebilir biiyiime ve borcun geri 8denmesi icin yapilmast gereken hayati miidahaleler-
den de biri yiiksek kayit dist ekonominin bir sonucu olarak vergi kacakeiligs oranini diisiirmektir (Kouretas, 2015:
7). Yunanistanda kayit digiliga karsi alinan bir takim 6nlemler bulunmaktadir. Bunlar (Sarica, 2006: 108-110);

* Yasal, Denetim ya da Denetimle Ilgili Konulardaki Onlemler

* Mali kontroliin kuvvetlendirilmesi

¢ Cezalarin artirilmast

* Yasa digt gdgmenlerin durumlarint 9-12 aylik siire boyunca yasal hale getirerek kayit altina alinmasi
* Siibvansiyon ya da Maliyet Indirimi ile {lgili Onlemler

* Vergi kagirmay: 6nlemeyi hedefleyen vergi reformu

* Diger Onlemler

* Daha siki denetimler ve yapurimlarla ilgili bilgilendirme

Kayit disi ekonominin énlenmesinde dijital 6demelerin 6nemli etkisi oldugu bilinmektedir. Yunanistandaki son
5 yillik dijital 6demeye gegisinin kayit digt ekonomi iizerinde ortaya ¢ikardigs etkiyi dlgmeye calisan Schneider
(2018: 79) birtakim sonuglara ulagmistir. Bu kapsamda, kisi basina diisen dijital 6deme sayisinin %5 ile %20 ara-

sinda degismesinin kayit dist ekonomi oranint %1.97 ile 6.10 arasinda etkileyecegini ifade etmistir.
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Yunan niifusunun etnik yapisi, giderek artan sayida miilteci ve gdgmenlerin tilkeye akin etmesiyle degismektedir.
Niifus tahminine gore Yunanistan'da 11.2 milyon insan yasamaktadir. Son dénemlerde sayilar bir milyona yakla-
san gocmen ve miilteci Yunanistan'a yerlesmis bulunmaktadir (TCCB, 2018a). Gogmenler, 6zellikle de belgelen-
memis olanlar, cogunlukla gegici islerde ve benzer niteliklere sahip yunan iscilerden daha diisiik iicret alarak kayit
digi sekeorlerde istihdam edilmektedir. Buda Yunanistan'daki kayit digi sektdrlerin genislemesine neden olmakta-

dir (Cholezas ve Tsakloglou, 2008: 12).

Kayit digi istihdam ise dncelikle sosyal giivenlik konusunda birtakim etkiler ortaya ¢ikarmaktadir. Bu kapsamda,
saglik sigortast, emeklilik haklar1 ve kazalara karg iscilerin sistem digt kalmasina neden olmaktadir. Yine iscilerin
katki paylarinin 6denmemesi gelir kayiplarina ve hizmet kalitesinde diisiise neden olmaktadir. Bu durum da dev-
letin vergi oranlarini yiikseltmesine neden olmaktadir. Yine kayit digi istthdamin yaratugs bir diger etki ise tiiketi-
ciler tizerinde meydana gelmekeedir. Tiiketiciler, bu yolla saglanan mal ve hizmetler i¢in koruma garantisine sahip
olmamakradirlar. Ayni zamanda bu yolla {iretilen triinleri titketmeleri kayic dist ¢alismayi tolere ve tesvik etme-

leri anlamina gelmektedir (CEC, 1998: 9-10).

Yunanistandaki kayit dist isthdamin 6niine gegilmesi konusunda bir¢ok énlem alinmigtr. Bu énlemler (Tablo 5);
genel ve idari yapurimlar, is yeri denetimleri, bilgilendirme faaliyetleri ile egitim ve destek hizmetleri olarak sira-
lamak miimkiindiir. Yunanistandaki kayit digi istthdami gidermeye yonelik alinan 6nlemlerin ve etkinliginin tar-
usilmasi amactyla Nisan 2015te ¢ok sayida paydagin (kurum, kurulug ve tiniversite) katldig1 bir calistay diizen-
lenmigtir (ILO, 2016: 53). Bu ¢alistay sonucu alinan politika énlemlerinin etkinlik diizeyine iliskin bilgiler Tablo
5’teki gibi verilmistir.

Tablo 5: Yunanistanda Kayit Digt Istibdama Karst Alinan Meveut Onlemler

Politika Tedbiri Etkili (%) Notr (%) | Etkisiz (%)
Alicilar ve Sirketler Igin Idari Yaptirimlar 46 49 6
Alicilar ve Sirketler Igin Genel Yaptrimlar 59 33 8
Veri Eslestirme ve Paylasma 72 25 2
Is Yeri Denetimleri 75 17 8
Iscilerin Ise Baslamada veya Isin Ilk Giiniinde Kaydi 74 23 3

Isletmenin Belgelendirilmesi, Sosyal Katki Pay1 ve Vergi Odemelerin

Sertifikalandirilmast 62 3 >
Is Yeri I¢in Zorunlu Kimlik 70 30

Yeni Girisimcilere Egitim ve Destek 50 46 4
Yasallasma Konusunda Tavsiyeler 33 67

Emekli Maas Planlarini Yasal Islere Baglamak 47 41 12
Hizmet Kuponlar: 58 42 0
Isletmelere Yasal Statii Destek Hizmetleri 57 29 14

Kaynak: (110, 2016: 53-54).

Tablo 5’te de ifade edilen 6nlemler esasinda beyan edilmeyen istihdamin énlenmesinde Yunanistan'in caydiriciligs
on planda tuttugunu gostermektedir. Ancak Yunanistanda kayitli ekonomideki istihdami kolaylagtiracak ve daha
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faydali tedbirleri benimseyen Avrupa Ekonomik Alanr'nda yer alan iilkelerin aksine sadece dar bir tegvik sistemi

kullanmaktadir (ILO, 2016: 53).

Yunanistan Calisma Bakanligi 2010 yilinda, amact vergi kacakeiligt ve kayit digt isthdam faaliyetlerini 6nlemek
adma “ergosimo” denilen ¢alisma pullarinin kullanildigi zorunlu 6deme sistemini duyurmugtur. Nakit para ode-
mek yerine, érnegin ev islerinde ¢alisan isciler, igsverenle anlagtiklar iicret ve sosyal katkilar kargiliginda pullar: ala-
rak bu pullari banka ve postahanelerden nakite gevirebilmektedirler. Bu 6deme plani, o zamandan beri tarim isci-
leri ve brosiir dagiticilart gibi kayit digt istihdamin yiiksek oldugu meslek kategorilerinde kullanilmaktadir. Ancak
yine de kayit digi istihdamin yiiksek oldugu ifade edilmektedir (Angeli, 2016: 4). Yine Yunanistan'daki kayit dist
isttihdamin énlenmesi i¢in is sagligi ve giivenligi miifettisleri, beyan edilmeyen islerin kontrolii noktasinda énemli
bir mesai harcamaktadirlar (ILO, 2013: 13). Alinan tiim bu 6nlemlere ragmen Yunanistandaki kayit dist eko-
nomi oranlarinin pek de degismedigi goriilmekeedir. Bu konu da Schneider, asagidaki nedenlerden dolayr Yunan
hiikiimetlerinin kayit digi ekonomiyi azaltmada pek de istekli olmayabilecegini ifade etmistir. Bu nedenler ise soy-
ledir (The Economist, 2012);

* Kayit dist ekonomide kazanilan gelir, ¢alisan niifusun {ite birinin yagam standardini arttrmaktadir.

* Bu faaliyetlerin %40 ila %50’si tamamlayici bir karaktere sahiptir, bu da ek katma deger ve genel ¢iku da ar-

tis anlamina gelmekeedir.

* Alinan vergiler sayesinde, kayit dist ekonomide kazanilan gelitlerin en az iigte ikisinin resmi ekonomide hemen

harcanmasi nedeniyle ilimli olabilecekeir.

* Kayit dist ekonomide calisan insanlar, gosterilere/protestolara devam etmek gibi seylere daha az zaman ayir-

maketadir.

2.4. Yunanistan'daki Kayit Digt Ekonominin Onlenmesinde Bazi Oneriler

Genellikle yitksek gelismislik seviyesine sahip iilkelerin kayit disi ekonomi oranlarinin daha diisiik olmas: beklen-
mektedir. Ancak sadece ekonomik biiytimenin kayit dist istihdami azaltugini séylemek yanlis olacaktir. Bu duruma
bir 6rnek olarak Yunanistan verilebilir. Nitekim Yunanistan'da son 10 yilda yasanan ekonomik biiyiime oranla-
rina ragmen kayit dist ekonomi oranlari yiiksek kalmaya devam etmistir. Bu nedenle daha farkli politika ¢6ziim-
leri gerekmekeedir (Kikilias, 2009: 2). Kayit dist ekonomik faaliyetlerin énlenmesine birgok fakedr rol oynamak-
tadir. Bu fakedrlerden bazilart ise soyledir (Roberts ve Bitros, 2017: 5);

* Hiikiimetin etkinligi, kamu hizmetlerinin kalitesine iligkin algilari yansitmaktadir. Kamu hizmetinin kalitesi ve
politik baskilarin bagimsizligi, politika uygulama ve olusturma kalitesi ve hiikiimetin bu tiir politikalara olan

bagliligini ifade etmektedir.

o Diizenleyici kalite, hitkkiimetin 6zel sektoriin gelismesine izin veren ve onu tesvik eden saglam politika ve dii-

zenlemeleri formiile etme ve uygulama yetenegi olarak ifade edilmektedir.

o Hukuk kurallars, 6zellikle de sozlesmenin uygulanmasi, polisin ve mahkemelerin niteliginin yani sira sug ve sid-

dete iliskin ihtimaller, toplumun kurallarina uyma derecelerine dair algilari ifade etmekeedir.

*  Yolsuzlugun kontrolii, kamu giiciiniin hem kii¢iik hem de biiyiik ¢capli yolsuzluk bicimleri de d4hil olmak iizere,

kamu kazaniminin kigisel ¢ikarlar ve elitler tarafindan ele gecirilmesini ifade etmektedir.
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Kayit disi ekonomik faaliyetlerin énlenmesinde yolsuzlugun kontrolii, hukuk kurallari, diizenleyici kalite ve hii-
kiimet etkinligi gibi birgok faktor rol oynamaktadir. Eger Yunan hiikiimetleri kayit dist ekonomiyi diisiirmek isti-
yorsa bu faktérler noktasinda bir gelisme kat etmek durumundadir. Yunanistan'in bu kriterler bakimindan duru-
munu gérmek adina AB’nin lokomotif iilkesi olan Almanya ile kiyaslamak gerekirse skorlar Tablo 6'daki gibidir;

1ablo 6: Yunanistan ve Almanyanin Devlet ve Kurumlarinin Kalitesinin Karsilastirilmast

Kriter Almanya Yunanistan
Hiikiimet Etkinligi 1.74 0.25
Diizenleyici Kalite 1.67 0.40
Hukuk Kurallart 1.78 0.24
Yolsuzlugun Kontrolii 1.82 -0.13

Kaynak: (Roberts ve Bitros, 2017: 5).

Manolas ve digerleri (2013) yaptiklar: bir ¢alisgmada, 2003-2008 dénemi arasinda 19 OECD iilkesinin kayit dist
ekonomi faaliyetleri ile belirleyicileri arasindaki iliskiyi Panel Veri Analizi kullanarak incelenmiglerdir. Calismada,
Yunanistandaki kayit disiligin 6nlenmesinde her bir kriterin potansiyel katki diizeyi; ortalama (diger tilkelerin or-
talamast) ve en iyi performans dlgiitii (en iyi performans gosteren iilkenin ortalamasi) olarak (iki senaryo bazinda)
olgtilmiigtiir. S6z konusu 8l¢iimler Tablo 7deki gibidir.

Tablo 7: Bireysel Faktirlerin Yunanistandaki Kay:t Dig: Ekonomiyi Azaltmadaki Potansiyel Etkilerinin Tahmini

Degisken Ortalama Performans En lyi Performans
Yolsuzlugun Kontrolii 13.86 20.42
Hiikiimetin Verimliligi 2.56 3.60
[s Piyasasinin Diizenlenmesi 1.55 2.02
Kredi Piyasasinin Diizenlenmesi 1.43 1.63
Uretim Piyasasinin Diizenlenmesi 0.49 0.34
Vergi Yiikii 1.16 0.89

Kaynak: (Manolas vd., 2013: 1044).

3. Almanya Ornegi

Kayit dist ekonomi aragtirmasinin iilke 6rnegi baglamindaki ikinci ve son kismi olan Almanya 6rnegi incelenir-
ken; Almanyada meydana gelen kayit dist ekonominin biiyiikltigii ve nedenleri, Almanyadaki kayit dist ile mii-
cadele politikalari tartigilmigtir.

3.1. Almanya'da Kayit Digt Ekonominin Biiyiikliigiine Iliskin Literatiir Taramast

Kayit digt ekonominin biiyiikliigt tilkelerin ekonomik, sosyal, siyasal, idari, kiiltiirel ve benzeri faktorlerine bagls
olarak degisiklik gdstermektedir. Bu nedenle &zellikle kayit dist ekonominin bilimsel ¢alismalara konu olmasi-
nin ardindan aragtirmacilar tarafindan iilkeler bazinda kayit disi ekonominin biiytikligii olciilmeye caligilmigtir
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(Akalin ve Kesikoglu, 2007: 72). Almanyada kayit dist ekonominin biiytikligiinii 6l¢meye ¢alisan calismalar Tablo
8'deki gibidir.

Tablo 8: Almanya'da Kayit Dig1 Ekonominin Biiyiikliigiine Iligkin Literatiir Taramas

Calisma Analiz Yontemi Analiz Dénemi KDE/GSMH (%)
Schneider ve Enste (2000) Para Talebi Yaklasim1 1960-1995 11.2
Pedersen (2003) Anket Yontemi 2001 10.4
Pickhardt ve Pons (2004) MIMIC, Para Talebi ve Ortak Modeli 1980-2001 11.95/11.64/12.41
Schneider (2007) MIMIC ve Para Talebi Modeli 1999-2005 11.5
Buehn vd., (2007) MIMIC Modeli 1970-2005 12.5
Hazans (2011) Istihdam Yaklagimi1 2008-2009 11.9
Misstou ve Psychoy10s(2017) Elektrik Tiitketimi Yontemi 2007-2013 12.9
Medina ve Schneider (2018) MIMIC Modeli 2017 10.4

Kaynak: Yazarlar tarafindan olugturulmustur.

Yapilan ¢alismalardan da anlagilacag iizere Almanyada kayit dist ekonominin biiyiiklagii 1991-2017 yillart ara-
sinda ortalama olarak Almanya'nin GSYIH’nin %10-14’i arasinda gergeklestigi goriilmektedir. Bu oran, OECD
ortalamasinin %20.21 oldugu disiiniildiigiinde (Bkz: Elgin ve Schneider, 2016: 65) Almanyada kayit dist eko-

nominin ¢ok yiiksek boyutta olmadig1 sonucuna ulagilmakradir.

3.2. Almanya’da Kayit Dis1 Ekonominin Nedenleri

Kayit dist ekonominin olumsuz etkilerini dikkate alan ilkeler, kayit dist ekonomiyle miicadele edebilmek icin 6n-
celikle kayit dist ekonominin nedenlerini tespit etmeye calismuglardir. Ciinkii kayit dist ekonominin nedenleri iil-
keler agisindan benzerlik gosterse de nedenleri olan fakedrlerin kayit disiliga neden olma sebebi, tilkeden tilkeye
farklilik gdsterebilmektedir. Bununla birlikte kayit dist ekonomi hakkinda vatandaslarin algisi ve kayit disi eko-
nomiye olan tepkileri ve hangi durumlarda kayit dist faaliyetlere yoneldiklerinin bilinmesi, kayit disi ekonominin
6nlenmesi agisindan énemlidir. Bu kapsamda Almanyada kayit disi ekonomiye kargt vatandaglarin davraniglarini
inceleyen cesitli ampirik caligmalar yapilarak Alman halkinin kayit disi ekonomik faaliyetlere yonelmelerine ne-
den olan faktdrler incelenmistir (Schneider, 2008: 94). Yapilan ¢alismalar sonucunda Almanyada kayit dist eko-

nominin nedenleri asagidaki gibidir;

* Medina ve Schneider (2018: 17) tarafindan yapilan calismada 2009-2015 yillar1 arasinda MIMIC modeli ile
Almanya ve Estonya kargilagtrilarak bu tilkelerdeki kayit dist ekonominin hangi faaliyetlere dayandigs aragtiril-
mugtir. Calismada kayit dist ekonomiye sebebiyet veren faaliyetler arastirilmis ve Almanyada kayit dist ekono-
minin ortalama %9.37 olan biiyiikliigiiniin; 1.79’unu yasal olarak hane halk: tiiketimi i¢in alinan materyalle-
rin olusturdugu, 0.69’unu yasal olmayan faaliyetlerin olusturdugu, 0.86’sin1 hane halk: tiretimi ve komguluk
yardiminin olusturdugu kalan 6.02’sinin de yasal olan ancak beyan edilmeyen faaliyetlerin olusturdugu sonu-
cuna ulagimigtir. Dolayisiyla Almanyada kayit dist ekonominin biiyiikliigiiniin {icte ikisinin beyan digi faali-

yetlere dayandig; tespit edilmistir.
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* Schneider (2008) tarafindan yapilan bir calismada da anket yoluyla Alman halkinin kayit digi ekonomi de ¢a-
lismay isteyip istemedikleri, kayit dist ekonomiye yonelme nedenleri ve kayit dist ekonomiyi ne tiir bir kaba-
hat olarak gordiikleri sorulmustur. Anket sonucunda ankete kaulanlarin %20.7’si kayith ekonomide ¢alismak
isteyeceklerini %30.8 ise kayit disi ekonomideki faaliyetleri diizenli olarak talep ettikleri yanitini vermiglerdir.

e Almanyada halkin kayit dist ekonomiye yénelmesinin en énemli nedenleri; kayit disi ekonomik faaliyetlerin
resmi ekonomiye gore daha ucuz olmas, vergi ve sosyal giivenlik primlerinin yiiksekligi, yasal ekonomideki is
giicii maliyetlerinin yiiksekligi, firmalarin kendi islerinde kullanmak {izere talep etmesi ve yasal ekonomide gii-
venilir ve hizl is¢i bulmanin zorlugu olarak ifade edilmistir (Schneider, 2008: 92; Schneider, 2002: 29).

e Almanyada kayit disi ekonominin nedenlerini aragtiran bir baska ¢alisma Enste (2009) tarafindan yapilmustir.
Calismada 1995-2005 yillart arasinda 25 OECD iilkesinde emek, iiriin, sermaye piyasast egitim/yenilik ve ku-
rumlarin kalitesi ile ilgili yapilan regiilasyonlarin kayit digi ekonomi tizerindeki etkisi analiz edilmistir. Yapilan
calismada, Almanyada vergi yiikii ve vergi ahlaki disinda séz konusu alanlardaki regiildsyonlarin ve kurumla-
rin kalitesizliginin de kayit dist ekonomiyi artirdigt sonucuna ulagilmustir.

¢ Elgin ve Schneider (2016), 38 OECD iilkesinde kayit disi ekonominin nedenlerini aragtirmigtir. Analiz sonu-
cunda Almanyada kayit dist ekonominin temel nedenleri; kisisel gelir vergisi, dolayli vergiler, vergi ahlaki, is-
sizlik, serbest meslek faaliyetleri ve is 6zgiirliigii oldugu vurgulanmustir.

e Almanyada halkin kayit dist ekonomik faaliyetleri, cezalandirilmast gereken bir fiil olarak kabul edilip edilme-
mesine iliskin olarak yapilan bir ¢alismada ankete katlanlarin yarisindan fazlasi, kayic dist ekonomik faaliyetlerin
hapis cezasi gerektirmeyen, yaptirimu idari para cezast olan “kabahar” olarak nitelendirmistir. Ayrica caligmada,
ankete katlanlarin Ggte ikisi, kayic dist ekonomiden elde ettikleri kazanclar olmaksizin yasam standartlarini ko-
ruyamadiginy, tigte biri ise devletin sosyal giivenlik primleri ve vergi gelirlerinde biiyiik kayiplara neden oldu-
gunu ifade etmektedir. Asil dikkat ¢ekici olan durum ise Alman halkinin, kayit dist ekonomik faaliyetlere yap-
urim uygulanmasina iligkin goriigleri olmugstur. Ankete kaulanlarin sadece %3 ila %9’u, kayit disi ekonomide
calisanlarin yetkililere bildirildigi ve dava agildigini diisiinmekeedir. Kayit dist faaliyetlerin tespit edilmesi ha-
linde yaptirim uygulanmasi gerektigini ifade edenlerin orani ise %5 ila %7 arasinda olmustur. Bu durum Al-
man halkinin kayie dist ekonomide ¢alismaya olumsuz bakmadigini gostermektedir (Schneider, 2008: 96).

Goriildugi tizere Almanyada kayit dist ekonominin nedenleri ile ilgili yapilan birgok calismada kayit dist eko-
nominin nedenlerinin temelde vergi yiikii, sosyal giivenlik primleri olmasinin yaninda regiilasyonlarin, kurum-
larin kalitesinin, serbest meslek faaliyetlerinin, igsizligin ve is dzgtirliigiintin de kayit disi ekonomiye neden oldu-
gunu gostermekeedir.

3.3. Almanya’da Kayit Dis1 Ekonomiyle Miicadele Uygulanan Yontemler

Almanyada kayit dist ekonominin biiyiikliigii, cok yiiksek olmamakla birlikte OECD ortalamasinin altinda sey-
retmektedir (Elgin ve Schneider, 2016: 65). Buna kargilik Almanyada kayit dist ekonominin énlenmesine yonelik
olarak ¢esit diizenlemeler yapilmigtir. Almanyada kayit dist ekonomiyle miicadelede vergilendirme agisindan alinan
onlemlerin baginda caydiricilik basligt altinda ceza ve denetimlerin artrilmast uygulamasi gelmektedir. Almanyada
vergilendirmeyle ilgili hukuka aykir faaliyetler, vergi suclari ve vergi kabahatleri olmak tizere iki kategoride ince-
lenmektedir. Vergi suglarinin vergi kabahatlerinden farky, fiillerin kasitla islenmesi ve yaptirim olarak hapis cezasi-
nin uygulanmasidir. Vergi kabahatlerinin yapurimu ise idari para cezasidir. Miikelleflerin gelirlerini vergi idaresine
bildirmemeleri kabahat fiili olarak kabul edilmekte ve bu fiili igleyenlere para cezast uygulanmast dngriilmektedir.
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Ayrica vergilendirmeyle ilgili bildirilmeyen gelirlerin 6nlenmesi adina 1990 yilindan bu yana inceleme elemanla-
rinin sayist artirilarak vergi denetimlerinin arturilmast amaglanmigtr (Feld vd., 2007: 11,12,18).

Almanyada kayit disi ekonominin énlenmesine yonelik olarak 2003 yilinda vergi affi uygulamast getirilmistir.
Ayrica 2008 krizi nedeniyle 2005 ve 2008 yillarinda kayit digt ekonominin artacag endisesiyle gelir ve kurum-
lar vergisi oranlarinda indirime gidilmistir. Yine Almanyada bireysel banka hesaplarindaki gizliliklerin kaldirilarak
seffafligin arurilmas: amaglanmugtir. Bununla birlikte 2005 yilinda AB'de sermaye ve kurumlar vergisinin koordi-
nasyonunu saglayan Avrupa Tasarruf Direktifi tarafindan iiye iilkeler arasinda bilgi aligverisi artrilmugtir. Her iki
onlemde gelir vergisi kagakeiligini 6nlemeye yonelik olarak getirilmistir (Feld ve Larsen, 2012: 2).

Almanyada 2004 yilinda vergi kacakeiligy, siyah faaliyetler ve kayit dist ekonomiyle miicadele etmek i¢in hem de-
netimlerin hem de cezalarin arurilmasini amaglayan ve denetim ve cezalandirma acisindan tek tip bir cerceve sun-
mak amaciyla Siyah Faaliyetler Kanunu yiiriirlige konulmustur. Bu yasa, bildirilmeyen faaliyetleri, vergi kacakeiligt
ve sahteciliginden sosyal fayda sahteciligine iliskin sosyal giivenlik ve sosyal yardima kadar bildirilmeyen caligma-
larin farkli yonlerini dikkate almaktadir. Ayrica eyaletlerin sorumlulugunda olan bir alanda federal hiikiimete so-
rumluluk veren federal vergi aragtirma birimini kurarak kayit dist ekonominin énlenmesinde daha fazla caydirici-
lik tedbirinin alinmast saglanmistir. Federal vergi aragurma birimi beyan edilmeyen gelirlerle miicadele i¢in genis
tabanli tanium kampanyalar1 diizenlemektedir. Tanium kampanyalari ile kayit disi ekonominin veya bildirilme-
yen caligmalara kargt poster ve afiglerle toplumda farkindalik olusturulmast amaglanmustir. Bu afiglere; “Sekzrii-
niizdeki rekabeti temiz tutmak icin kayit disi ekonomiye karsi miicadele ediyoruz” ve “Kayit disi alana girmenize izin
verilmiyor” gibi ifadeler 6rnek olarak gosterilebilmektedir. Bu tiir kampanyalarla bireylerin kayit disi ekonomiye
kargt bilinglenmesi ve tepki gostermesi beklenmektedir (Feld ve Larsen, 2012: 1-2).

Almanyada kayit dist istihdamin 6nlenmesine iliskin olarak Kayst Digi Istibdamla Miicadele Kanunu, 2004 yilinda
yiriirliige girmistir. Kanun, kayit disi calismanin niteligini tanimlamakea, bu calismalarin denetimini, denetimi
gerceklestirecek olan kisilerin yetkilerini, cezai miieyyideleri, kurumlar arasi igbirligi mevzuauni diizenlemektedir.
Kanun, denetim yetkisini Federal Maliye Bakanligr'nin baglt kurulusu olan Giimriik Idaresi'ne vermektedir. Bu-
nunla birlikte, is kurumu, emeklilik kurumu, mahkemeler ve meslek odalart gibi 13 resmi kurumla da isbirligi
yapma yiikiimliiliigii getirmektedir. S6z konusu kanunda, kayit dist calisma ve calistirma, calismalart eksik bil-
dirme veya hatali bildirme, oturma veya ¢aligma izni bulunmayan kacak iscileri ¢alistirma, insan kacakeiligs kap-
saminda kayit digi isthdam ve 18 yasin alundakileri calistirma durumlari icin adli ve idari cezalar dngriilmiistiir
(Tangermann ve Grote 2017: 5). Ayrica kayitl istihdamin tegvik edilmesine yénelik olarak toplumun ortak so-
rumlulugunu ifade etmek icin “Kayzr disilik topluma zararlidir” baghg: alunda biiyiik bir kampanya baglaulmus ve
sosyal ortaklarla bir anlagma yapilmisur. Kayit digi istihdamla miicadelede yetkili olan Alman Federal Maliye Ba-
kanlig1, kayit digt istihdamin yogun oldugu sekedrdeki sendika ve igveren birlikleri ile isbirligine giderek sendika
ve igveren birliklerini kayit digt istthdamla miicadelede hiikiimetle giiglerini birlestirmeye cagirmisur. Béylelikle ca-
lisanlarin ve isverenlerin kayit digt istthdamla miicadele de kendilerini sorumlu hissetmeleri saglanarak haksiz re-
kabetten faydalanan isyerlerine karsi ortak bir miicadele stratejisi belirlenmistir. Yapilan anlagsma ile su ilkeler he-
deflenmistir (Erdogan, 2015: 87);

* Kamuoyunu kayit dist calismanin olumsuz sonuglart hakkinda bilgilendirmek,
* Kanun ve yonetmeliklere uyulmasini temin ederek adil rekabeti saglamak,

* Yerel ve bolgesel seviyede birlikler ve kamu kurumlart arasinda bilgi aligverisini en iyi seviyeye getirmek,
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* Kayit disi ¢alismaya yonelik olarak Vergi Uygulama Birimi tarafindan iistlenilen stirekli denetimlerin yapilmasi

Ve,

¢ Alman Federal Maliye Bakanlig1 tarafindan bir ¢alisma grubu olusturulmasidir.

Boylece sendika ve igverenlerle yapilan anlasma sayesinde topluma “Aynz gemide olma’” algisi yerlestirilerek kayit
digt istihdamin azalmasina 6nemli katkilar saglanmigtir (Erdogan, 2015: 88).

Almanyada kayit digt istihdamin azalulmasina yonelik diger bir diizenleme, 2010 yilinda yiiriirliige konulan ve is-
giicii piyasast ile sosyal giivenlik reformu olan Ajanda 2010 Uygulamas: seklindedir. Bu uygulama, saglik hizmetle-
rinde, is giicii piyasast diizenlemelerinde ve is merkezlerinin yapisinda reformlarin yapilmasini 6ngormekle birlikte
issizligin azalulmasini, ekonomik biiyiimenin saglanmasini ve vergi indirimlerini amaglamaktadir. Bu uygulama,
igsizlik 6deneginde de bir takim degisiklikler getirmistir. Uzun siireli igsizlerin aldigy igsizlik 8deneginde degisiklige
gidilerek igsizlere yeni bir statii kazandirilmis ve saglanan yardimlarda kesintiye gidilmistir. Yeni uygulama ile igsiz
kalmadan 6nce alinan maasin %57’si oraninda verilen igsizlik 6denegi yerine sabit bir iicret belirlenmistir. Issizlik
ddeneginde yapilan bu diizenlemelerin igsiz kalan bireyleri kayitli istihdama tegvik edecegi diisiintilmektedir. Ay-
rica bu diizenlemenin ozellikle igsizlik 6denegi alip kayit disinda calisan kisilerin durumlarin: etkileyerek bu kisi-
lerin kayitls istihdama ydnelecegi tahmin edilmekeedir (Yurdakul, 2014: 52-53).

Kayit digt istthdamin 6nlenmesine iliskin bagka bir diizenleme, AB iiyesi bir iilkenin iscilerinin gecici siire ile baska
bir iiye iilke de istihdam edilmesine igeren Kaytls Isciler Yasas: olmustur. Bu yasanin 2. maddesine gore, “Yurtd-
sinda ikamet eden ve Almanyaya isci gonderen tiim isverenlerin faaliyet gisterdikleri sektorden bagimsiz olarak, Alman-
yada genellikle yasal ya da idari diizenlemeler tarafindan onceden belirlenen kurallars takip etmesi gerekmektedir”. Ka-
yitl ¢alisanlar icin de uygulanan bu kurallar (Diettrich vd., 2018: 10);

* Fazla mesai ticretleri dahil asgari prim oranlari,

* Minimum yillik izin ticreti,

e Maksimum calisma saatleri ve minimum dinlenme siireleri,

o Iscilerin, ozellikle gegici is bulma kurumlart tarafindan kiralanmasina iliskin kosullar,

. i§yerinde giivenlik, saglik ve hijyen,

e Istihdam kosullart ve hamile kadinlar, kadinlar ve cocuklar, cocuklar ve ergenlerin istihdamu ile ilgili koruyucu

onlemler ve,

* Kadin ve erkeklere esit muamele ve diger ayrimeilik yasag hiikiimleri olarak ifade edilmektedir.

Almanya 2006 yilinda Kaytli Isciler Yasas'n1 geniletme karari almistir. Ozellikle 2008 krizine dogru giden siiregte
kayit digt istihdamin artacags endisesiyle AB’ye daha yeni iiye olan Bulgaristan ve Romanya iilkelerinden gelecek
olan igcilerin Almanya isgiicii piyasasina girislerine sinirlama getirilmistir (Tekinarslan, 2011: 69).

Almanyada kayit dist ekonominin énlenmesine yonelik olarak diger bir uygulama Kiigiik Is Uygulamasidir. Bu
uygulama, kayit digt ekonomik faaliyette bulunan diisiik gelirli calisanlar icin vergi yiikiiniin azalulmasini sagla-
may1 amaglamaktadir. Buna gore, calisanlarin belli biiyiikliikeeki ticretlere kadar olan (2014 yilinda 450 EUR)
caligmalari i¢in hastalik, emeklilik ve is kazasi sigorta primlerinden muaf tutulduklar: ¢alismalari ifade etmekte-
dir. Bu sistemde isverenler calistirdiklars kigileri Alman Emeklilik Kurulugu'na bildirmekle yiikiimliidiir (Yurdakul,
2014: 58-59). Kiigiik islerden elde edilen gelirler kazang olarak degerlendirildiginden issizlik 6denegi alinmasinda
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dikkate alinmaktadir. Ornegin 2013 yilinda birey 400 EUR gelir elde ediliyorsa ve kiigiik isler igin belirlenen si-
nir 400 EUR ise vergi ve sosyal giivenlik primi 6demeyecektir. Ancak 400 EUR'dan fazla iicret aliyorsa, bu tic-
retten 100 EUR ¢ikartulmakta, kalan tutarin %20’si alinarak, calisanin alacag; issizlik 6deneginden distiriilmek-
tedir (Feld ve Schneider 2010: 110-111).

Almanyada kayit dist ekonominin tespitinde Alman Sigorta Kurumu ve Giimriik Idaresi'nin ortaklasa kullandigt
bir elektronik veri takip sistemi olan Extra Uygulamas: yiiriirliige konulmustur. Ozellikle vergi ve giimriik mii-
fettisleri tarafindan kayit dist ekonominin tespiti sirasinda kullanilmaktadir. Uygulama da diger iilkelerle isbirligi
yapilarak Almanya diginda yasayan ancak sigortadan faydalanan kisilerin hayatta olup olmadiklarinin denetleme-
sinde kolaylik saglamasi beklenmektedir (Yurdakul, 2014: 60).

Sonug ve Oneriler

Kayit dist ekonomi olgusu, genellikle gelismemis veya gelismekte olan iilkelerde beklenen bir olgu olmasinin ya-
ninda gelismis tilkelerde de goriilmekeedir. Bu duruma en somut érneklerden biri olarak AB iiyesi ve gelismis
tilke kategorisindeki Yunanistan verilmektedir. Her ne kadar kayit disi oranit OECD ortalamasinin altnda olsa da
AB’nin lokomotifi olarak ifade edilen Almanyada da soz konusu ekonomik faaliyetler olduk¢a 6nemli seviyelere
ulagmistir. Yunanistan ile Almanya arasindaki gelismislik fark: dikkate alindiginda kayic dist ekonomik faaliyetle-
rin ¢dziimiiniin de iilkelerin karakterine gore olmasi gerektigi agikur. Bu nedenle iilkelerin sahip oldugu kayit dist

ekonomi sebeplerine gore bazi ¢oziim onerileri sunmak yerinde olacakur.

Yunanistandaki kayit dist ekonominin boyutlart AB ortalamasinin iizerinde seyretmektedir. Bu durumun esas se-
bepleri; kendi isini yapan bireylerin fazlaligy, sosyal giivenlik katki paylarinin yiiksekligi, tarimsal istthdamin yiik-
sekligi, asir1 bor¢luluk, kurumsal kalitenin oturmamasi, devletin yapug: kesintilerin yiiksek olmast, vergi ahlakinin
diisiik olmasi, yolsuzlugun yiiksek olmasi, alinan onlemlerin yetersiz kalmasi, hiikiimetin etkinligi, cografi ola-
rak goemenlerin gecis yolunda olmast, aile isciliginin yiiksek olmast ve devletin kayit dist ekonomiye bakist ola-
rak ifade edilmektedir. S6z konusu nedenler géz oniine alindiginda Yunanistan'in sahip oldugu kayit disi ekono-

mik faaliyetlerin azalulmast adina birtakim éneriler siralamak miimkiindiir. Bu éneriler;

¢ Oncelikle hitkiimetlerin kayit dist ekonomi konusunda irade gostermesi gerekmektedir. Nitekim yapilan aras-
tirmalar hitkiimetlerin kayit disi ekonominin getirdigi birtakim yararlardan istifade etme egiliminde oldukla-

rint gostermekeedir.

* Kayit disi ekonominin olumlu ve olumsuz yanlar1 degerlendirilmeli ve buna gore yeni bir eylem stratejisi olus-
turulmalidir. Ayrica kayit disiligin bakilan pencereye gore farkli anlamlar ifade ettigi unutulmamali ve konjonk-

tiriin gerektirdigi yenilik¢i onlemler alinmalidir.

* Avrupa Komisyonu'nun ortaya koydugu strateji yerel dinamiklerle uyumlagtirilarak Yunanistan'in ihtiyaglarina

uygun bir yol haritast ¢ikarilmalidir.

* Yunanistan'daki kayit disi ekonominin azaltlmast icin 6ncelikle yolsuzluk kontrol altina alinmali ve bu konuda

gerekli yasal diizenlemeler yapilarak caydirict tedbirler alinmalidir.

* Hiikiimetin verimliligi arttirilarak kamu kurumlarinin iyi islemesi saglanmali ve bu konuda gerekli politika ted-

birleri alinmalidir.
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o s, kredi ve iiretim piyasalart yeniden diizenlenmelidir. Bu kapsamda kayit dist faaliyetleri nlemeye yonelik

tedbirler alinmalidir.

e Kayit dist isci calistiran igverenlere yonelik cezalarinin arturilmasi ve cesitlendirilmesi gerekmekeedir. Ayrica bu
tiir istihdam faaliyetlerinin ortaya ¢ikardigi olumsuz etkiler kamuoyuna etkin sekilde duyurulmali ve bu ko-
nuda bir farkindalik yaraulmalidir.

* Bireylerin vergi uyumu arttirilmalidir. Nitekim kayit digi faaliyetlere neden olan en énemli etmenlerden biri

vergi uyumudur.

o Issizlik ve yoksulluk sorununun ¢oziimiine 6nem verilmelidir. 2008 krizinin de etkisiyle nispeten yoksullasan
Yunanlilarin ekonomik refahini arttiracak politikalar izlenmelidir. Nitekim gelirlerinde azalma meydana gelen

bireylerin kayit digt sektorlere yoneldigi bilinmektedir.

* Agiri borglanma yonetilebilir seviyeye indirilmelidir. Nitekim asirt bor¢lanma bireyleri kayit digt sektorlere iten

onemli etmenlerden biri olmustur.

Almanyada ise 1991-2017 yillar1 arasinda kayit dist ekonominin biiyiikliigiiniin orant ortalama olarak %10-14
arasinda degismekeedir. Bu oran degerlendirildiginde, gerek AB iiyeleri gerekse de OECD ortalamasinin altinda
oldugu goriilmektedir. Bu nedenle Almanyada kayit dist ekonominin biiyiikliigiiniin ¢ok yiiksek olmadigini ifade
etmek dogru olacakur. Almanyada kayit dist ekonomik faaliyetler, agirlikli olarak beyan dist ekonomi faaliyetler-
den meydana gelmektedir. Kayit digt ekonominin nedenlerini ise basta vergi ve sosyal giivenlik yiiklerinin, regii-
lasyonlarin, kurumlarin kalitesinin, igsizligin, serbest meslek faaliyetlerinin ve calisma dzgiirliigiiniin olusturdugu

yapilan bir¢ok ampirik ¢aligmayla kanitlanmustir.

Almanyada kayit digt ekonomiyle miicadelede gesitli yontemler kullanilmugtir. Bu yontemler; vergilendirme ile il-
gili dnlemler, siyah faaliyetler kanunu, kayit digt istthdamla miicadele kanunu, ajanda 2010, kayitls isciler yasasi,
kiigiik is uygulamast ve extra uygulamasidir. Vergilendirmeyle ilgili dnlemler ve siyah faaliyetler kanunu miikellef-
lerin bir yandan denetim ve cezalandirma yoluyla diger yandan vergi aflari ve vergi oranlarinin indirimi yoluyla ka-
yitli ekonomide faaliyette bulunmaya tegvik etmeye ¢alismakeadir. Kayit digt istthdamla miicadele kanunu, ajanda
2010, kayutli isciler yasasi, kiiciik is uygulamasi ve extra uygulamas ise daha ¢ok kayit digt istihdamin énlenmesine

yonelik olarak getirilen denetleme, cezalandirma, otomasyon projeleri ile tegvik edici diizenlemeleri icermektedir.

Almanyada kayit dist ekonomi biiyiikliigiiniin ¢ok yiiksek olmamasina ragmen Alman halk: kayit dist ekonomiyi
¢ok 6nemli bir sug veya kabahat olarak gormemektedir. Bu durum Almanyada belki de kayit dist ekonominin
daha da azalulmasinin éniindeki en énemli engel olarak goriilebilir. Bu nedenle kayit disi ekonominin iilke eko-
nomisi {izerindeki olumsuz etkileri konusunda halkin bilinglendirilmesi, kayit dist ekonominin daha da azalul-
mast acisindan énemli bir faktor olarak dikkate alinmalidir.
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NEW REFORMS IN TAX AUDITING AS AN
INSTRUMENT OF FISCAL POLICY

Mustafa Goktug Kayd*

Abstract

A state needs to have relevant sources of finance in order to undertake a certain public expenditure, which is con-
sidered one of the most important fiscal policies. Although a state may have plenty of sources of finance, tax rev-
enues constitute the most important part among them. In this context, the tax bases declared by taxpayers are of
great importance; and the compliance of those declared bases with the facts necessitates an effective operation of
tax audit. In other words, a tax audit has an important potential for increasing tax revenues. In this respect, effi-
ciency will be increased in tax audits through the recently established risk-based analysis centers in our country.
In this study, on the basis of tax audit and tax deficit effectiveness concepts, we have investigated the problems
encountered during tax audit examinations in Turkey and those necessary to be fulfilled to resolve such problems
of malfunctions, relationship between tax incomes and tax audit, as well as the importance of risk analysis as a

new reform in a tax audit.

Key Words: Tax Auditing, Fiscal Policy, Turkey

Introduction

Within the tax system operations of our country, the fact that the taxes to be collected through the procedure of
imposition, realization, notification, and collection is based on declaration taking place in contemporary tax sys-
tematic as of tax sorts collected from taxpayers in the framework of voluntary compliance; and that the taxes are
calculated through taxable incomes which taxpayers declare have a great importance in terms of checking whether
or not the taxes are declared accurately. For this reason, the essence of the tax audits is checking whether the taxes
are paid in accordance with the declaration basis. The enormous law and legislative infrastructure existing in our
tax system is inadvertently misinterpreted by taxpayers that may lead to inaccurate outcomes. At this poing, it
seems that not each of inspection is carried out with the suspicion and claim of tax evasion; in most cases, it is
the taxpayers” inadequate knowledge that may cause improperly applied taxation.

As a result of the low levels of tax awareness compared to other countries, there are important duties of the tax
administration in taxation based on declaration principle in order to make tax audits functioning more frequently
and effectively. Unfortunately, as taxpayers cannot be equipped with sufficient tax awareness, the sources of in-
comes that are not declared still remain at high levels. At this point, the moral dimension of tax audits should
be put into effect and the tax awareness should be provided for the taxpayers on the basis of voluntary compli-
ance. By eliminating the negative pressure created by taxpayers, who have unintentionally been excluded from the
declaration by themselves, on the efficiency of the fiscal organization and also on the tax ratio concept of public

1 Tax Inspector, Ministry of Treasury and Finance
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revenues, which is called the sustainable coverage of public expenditures, an establishment of a systematic and
specific tax audit system will be feasible subsequently. However, though all the improvements made, it is unfor-
tunately impossible to change the attitude and behaviors of taxpayers. At this point, the reluctance or resistance
of taxpayers towards tax payments tends to continue despite the effective and efficient improvements in the tax
audit realized by the fiscal administration. An effective tax audit can be realized by minimizing the resistance as
well as the facts behind such resistance (Berksoy, 1984, 88). Taxpayers, who are aware of the fact that they will be
subject to effective and efficient tax audits, will contribute to the sustainability of the fiscal policies to be imple-
mented in the country via enabling them to trust their own finance administration.

Tax audit has an important potential to increase tax revenues. Efficiency in tax audit will be enhanced through
risk-based analysis centers, which have recently been established in our country. In this direction, in this study,
considering the concepts of effectiveness in tax audit and revenue deficit, we have identified the malfunctions
encountered in tax audit in Turkey and those necessary to be fulfilled to eliminate these malfunctions, relation-
ship between tax incomes and tax audit, as well as the importance of new risk analysis system during tax audits.

1. Tax Audit and the Efficiency of Problematical within the Tax Deficit Concept

In accordance with Article 134 of the Tax Procedure Law; concept of tax audit, which consists of search, data
collection, levy and tax inspection processes to examine the accuracy of the taxes to be paid, can also be defined
as an inspection in which one can determine whether tax authorities and taxpayers fulfill their legal obligations.
(Merter, 2004: 8).

In line with the declaration adopted in the Turkish tax system, taxation is realized on the basis of the taxes de-
clared by the taxpayers themselves (Cesur and Celikkaya, 2014: 5). Therefore, it is important to check the accu-
racy of the information declared by the taxpayers, and as a result of effective tax examinations, visible increases
will be executed in tax incomes that are collected properly.

The effectiveness of tax audit, which is called as the harmonization of the determined results at the end of the
application, can be achieved by auditing that do not create any pressure on taxpayers, and at the end of such ex-
amination of tax audit, with which the most accurate results are realized as soon as possible. (Sarili, 2004: 131).

Contrary to popular belief, the effectiveness of tax audit is inversely proportional to the base differences deter-
mined by the audit staff. That is to say that, the less the difference between the results of the examination, the
more effective a tax audit is; whereas the higher the difference in the base, the more ineffective a tax audit is in
the end. As a result of the establishment of an effective and efficient inspection system, the existing informality
in the economy will be enabled to be registered by decreasing tax loss and deficit thanks to the documents which
have been issued properly and functionally. Another issue that will affect the reduction of tax loss or evasion is
the deterrence aspect of the tax audits conducted by the inspectors. Once taxpayers are analyzed properly and se-
lected according to the sector besides the period they operate in; and once the taxpayers who are kept under the
abstinence of being examined fully comply with the declaration, illegal tax avoidance and tax evasion conducts
can be eliminated thoroughly.

The more tax revenues taxpayers gain, the higher the chances of those taxpayers in such categories will be au-

dited for tax liabilities. Moreover, in the case of transactions or actions which may be subject to tax evasion, the
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possibility of applying heavy sanctions by the tax administration will also be equally high. For these reasons; the
higher the incomes of taxpayers, the more effective and timely declaration of their tax obligations will be revealed
due to the deterrent feature of the abstinence or fear based on the fact they will taxed in any case. (Liu, 2011:
1980). Here we can reach the following judgment; the lower the income of taxpayers, the more they avoid their
tax obligations and not refrain from tax examination; the higher the taxpayers’ incomes, the more they pay at-
tention to fulfill their tax obligations and feel abstinent of being included in the tax examination. Here, there is a
direct relationship between income and tax liabilities to be declared; there is also a strong linear relationship be-
tween the moral pressures created by the deterrent effects of the tax examination.

In all OECD member countries, the function of taxpayer checking plays a critical role in the management of tax
laws. For various reasons in all countries, Small and Medium Sized Enterprises (SMEs) represent a high-risk tax-
payer segment. The number of Small and Medium Enterprises is relatively large and their incomes are not stable.
It is often very difficult to verify them by using third-party information sources. In addition, the operating author-
ity and regulations can typically be devoid of well-developed processes for record keeping in the accounts of large
enterprises, independent auditing of accounts and cash usage, which ultimately help to minimize the risks under
virtually under-declared (under-reporting) tax liabilities. For such reasons; Small and Medium Enterprises are at
risk of underreporting their tax responsibilities for both direct and indirect taxes (OECD, 2006: 5-7). In addition
to shifting the tax audits planned for these activities to Small and Medium-Sized Enterprises, which have a higher
risk of tax evasion than large companies, by enhancing the efficiency of tax audit and by increasing the tax rev-
enues to be collected, an effective role will be played in the process of more efficient operation of fiscal policies.

Recent predictable large federal budget deficits have created congressional and executive departments with func-
tions to increase revenue by reducing the tax deficit. In order to reduce the tax deficit, special methods such as
income deduction under tax law management can be implemented, which is based on the principle of tax cut
off at the time that income accrues accordingly. The other existing driving factors for reducing tax deficit include
the negative effects of the equal and neutral tax system based on public trust through the exclusion of these sec-
tors with great opportunities by providing incentives for labor and capital inputs to avoid tax; thus such factors
can adversely affect voluntary compliance to tax laws and economic efficiency. The concept of “tax deficit”, de-
fined by Internal Revenue Service (US Tax Office) by dividing into two separate sub-headings, consists of gross
tax deficit and net tax deficit. One of these concepts is “gross tax deficit”, defined as the difference between the tax
amount required to be paid within the framework of the compulsory rules established by the tax laws and the tax
amount requested by the taxpayers; on the other hand “net tax” deficit is defined as the sum of unpaid gross tax
deficit, which is paid on the basis of the tax liabilities required by the laws, paid as a result of the deterrent sanc-
tions and left over by the taxpayers after the due date. Prior to the taxation period of 1989, US Internal Revenue
Service (US Tax Office), used to calculate the gross tax deficit to be calculated for individual income tax payers
and small companies (companies with current assets of less than $ 10 million) based on data from the Tax Payer
Compliance Measurement Program (TCMP). Then they formulated the upper and lower limits of the gross in-
come tax deficit in a clear and precise manner; and achieved to examine several line-of-line tax assessments. The
upper limit of the gross tax deficit was calculated on the basis of the Taxpayer Compliance Measurement Program
(TCMP) besides the regular inspections of large companies. For much larger companies (those with current as-
sets of $ 10 million or more), and for tax declarations issued by institutions, regular and unchanging functional
audits relied on the criteria determined by Internal Revenue Service (US Tax Office). Once it is stated that there
are under-paid taxes by the auditing auditor, this tax deficit, which is required to be paid, will be revealed by the
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inspectors of the Internal Revenue Service (US Tax Office). The lower limit of gross tax deficit, on the other hand,
is adopted as basis final tax amounts that are identified after lawsuits and appeals. Some tax deficiencies detected
by the auditing staff have been rejected by the appeal and court decisions as a result of the lawsuits filed by the
taxpayers and this causes the debts of the lower limit to be paid. This taxation can be considered as a legal obli-
gation in a reasonable and real sense; therefore, except for extraordinary circumstances, the Internal Revenue Ser-
vice (US Tax Office) is not able to attempt much further taxation. The net tax deficit concept may differ depend-
ing on the use of the upper or lower limits of the gross tax deficit (Bickley, 2012:1-3).

As in Game Theory, which is frequently mentioned in economics literature, in a study by Alm et al. (1992), titled
as “ Why do People Why Tax Pays?”, the opportunity cost and the avoidance of taxpayers have been compared
with the penalties that may be taken as a result of the audits, and it has been revealed whether the taxes would be
paid or not. Thus, it appears that effective tax audits can increase the rate of taxes to be paid considering the de-
terrent factor. It is clear that tax audits are a whole with their material and moral dimensions.

We can define the ultimate and final success required to be obtained by tax audit as a utopia, in which audits are
conducted, and in the end, all of the avoided / missed taxes and all taxpayers try to avoid tax evasion (Gemmell
and Ratto, 2012: 35). Even if absolute success cannot be achieved at the end of a tax audit, taxation capacity can be
increased by providing voluntary compliance to tax by the taxpayers, at least by productive and efficient tax audits.

2. Development of Income Revenues and Inspection Mechanism in Turkey

A tax is one of the most important tools of fiscal policies that constitutes an important pillar of macroeconomic
policies implemented by countries. The share of taxes collected in the financing of public services by the state is
very high. For example, in 2017 central government budget revenues, the rate of tax revenues was 86,97% while
the ratio of non-tax revenues was 13,03% (2017 Budget Revenues, General Directorate of Budget and Fiscal In-
spection) in Turkey. For these reasons, effective tax audits in practice remain as an economic and financial social
consideration. Another factor demonstrating the necessity of effective and efficient tax audits is the existence of
tax revenues that must be accurately and timely accrued and collected in order to resolve the issue of tax deficits
in our country. As a result of the increase in tax revenues collected through an effective and efficient tax audit, the
ratio of public revenues to public expenditures will be increased respectively. For example, in 2017 central govern-
ment budget realizations, budget expenditures were 678.269.193 (Thousand TRY), whereas budget revenues were
630,489,857 (TRY Thousand), resulting in a budget deficit of 47 billion 779 million TRY. Among the budget
revenues, the largest share was composed of tax revenues revealed as 536.617.206 (Thousand TRY) (Ministry of
Finance 2017 Annual Report, 2018: 22).

The ratio of tax revenues based on declarations within the total tax revenues is undoubtedly the most import-
ant indicator of the principle of voluntary compliance with taxation, which is one of the most important factors
of taxation in the economies of developed countries. The main principle in the collection of taxes is the taxation
based on the declaration system. In this respect, taxpayers can calculate the tax that is required to be paid on profit
/ income in the best way due to the fact that they already know their profit / income components at their best.
The relatively high margin of tax revenues collected in a tax system with a sound and stable basis must be tax-
based revenues. The high share of tax revenues based on statement of tax revenues represents an important indi-
cator of the level of development of a country’s economy. As a natural consequence of this situation, the tax pol-
icies, which are the tools of the fiscal policies to be implemented, will focus on direct taxes, and thus will bring

tax equity and economic development to a more sustainable dimension in the end.
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In the table above, income tax and corporate tax income, which have an significant amount in the central gov-
ernment revenues between 2006 and 2017, have been classified according to the sources of the incomes. From
2006 to 2017, the shares of incomes and corporate tax incomes in total and total tax revenues seem to have gen-
erally increased, except for a few exceptional years. The share of income and corporation tax income in the total
tax revenues was 2.57% for the year of 2006, whereas the share of income tax revenues and corporate income tax
revenues for the year of 2006 was realized as 2.57%. The share of corporate tax income in total tax revenues was
1.01% in 2006, whereas in 2017 the share of corporate tax income in total tax revenues was completed as 2.44%.

As can be seen, the positive developments experienced in our country’s economy in the last years have resulted
positively with effects on tax revenues based on the declaration in tax revenues. With the effect of a more pros-
perous standard of living, we have abandoned the status of a developing country by increasing voluntary compli-
ance, and accelerated our transition to the category of developed countries.

In our country, the tax auditing system, which will help the implementation of an effective and efficient audit
mechanism, and in this context, the factors that negatively affect the efficiency of the fiscal organization which
should be eliminated can be listed as follows (Acar and Merter, 2004, 7):

i. Lack of tax awareness about the taxes to be paid due to the resistance of taxpayers’ own organizations,

ii. The continuation of the tax amnesty announced by the failure to implement the tax penalties imposed as a re-

sult of the errors determined,
iii. Inadequate tax systematic emerging as a result of high tax laws and frequent updates to tax legislation,
iv. The lack of a transition period for the implementation of the amended tax laws.

A similar one of strategies applied by Internal Revenue Service (US Tax Office) in the USA for eliminating tax
deficit can also be adopted in our country. The tax audits carried out in our country are not merely a matter of
controlling the accuracy of declared taxes; another important objective of the audit can be shown as the fact that
it is an activity to eliminate a tax deficit. In our country, with the aim of combating the difficulties posed by
the global economy more efficiently and effectively, governmental departments that are in charge of taxes can go
through significant changes. In addition, by developing and improving tax services for taxpayers, tax compliance
can be increased by enhancing tax awareness. Furthermore, for the purpose of continuous improvement of tax au-
dits, data analysis coordinators can be established that function as analyzing the raw data collected from the mar-
ket through various institutions / organizations and identifying the pinpoint origin of the tax evasion/avoidance.

After these evaluations, we can state that the structural aspects that prevent the efficient and effective functioning
of the tax audit systematic in our country are composed of the following: The organizational structure integrated
with the caste system that has existed in the finance administration for many years; the quality and quantity of the
audit staff; the involuntary adaptation to tax with low tax awareness; tax law in the tax legislation and the occa-
sional contradiction in taxation; the tax firm consciousness that is intense and difficult to understand, and the elec-

tronic tax audit systems that do not actually have sufficient technological infrastructure (Acar & Merter, 2004, 8).
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3. Risk Analysis in Tax Audit

While we are looking for answers to how taxes are transformed through the publicity / transparency in this digi-
tal age, tax offices around the world have tried to adapt to increasing transparency demands by investing in tech-
nology and collaborating more effectively with other departments of a company such as corporate communica-
tions and public affairs, and by establishing a well-operating communication channel. Technology keeps up this
change. The common issue of everything relies on digitalization. This decade will also include a wide range of
changes in tax offices, but wherever they appear, technology will almost always be an important driving force of
digitalization in the tax area. The speed of taxation cycles is already accelerating, as the business world is becom-
ing more digital and tax-related data are flowing more easily. For example, in the past, most enterprises used to
determine Value Added Tax accounts with local authorities quarterly, or in some cases on a monthly basis, be-
cause sufficient time was needed to accrue the calculated tax. Today, however, many tax administration managers
use technology to integrate themselves into the main processes. In this way, a tax audit will increasingly become
an electronically applied issue. Technology and tax will be intertwined, and many of the work on the planning,
reporting, compliance or supervision of the tax structure will soon become automatic and advance at the light-

ning speed. (Trapp, 2018: EY Global).

In the digital age, tax audits will now be focused on risk analysis. Nowadays, modern tax authorities can apply risk
management stereotypically in their area of duties (audit, collection, etc.) because they possess the highly skilled
staff. These people have successfully conducted tax compliance research programs and collected important his-
torical profiles as well as result-oriented data from taxpayers. In addition, they are capable of analyzing the data
obtained as a result of the researches by using computerized digital systems that are prioritized at the operational
level and they have used such data for selected and allocated taxpayers’ cases. Since modern tax administrations
have limited resource uses, actions to be realized by these people should target towards taxpayers where the loss
of tax revenue is at the highest risk levels. In the audits examined, risk-oriented factors are used to detect the se-
lected and priority taxpayers. Factors such as the following are used in determining the risky taxpayers: Extraor-
dinary balance sheet items, suspicious invoices, low profitability rates, general administrative expenses of unusual
size, information from sectors in which tax evasion is observed intensively (such as fuel, alcohol, tobacco sectors),
tax periods, cross-inquiries and results of the examination. (Baurer, 2005: 37-38).

A wide range of studies can be fulfilled by means of specific information technology systems created by blending
with risk-based controls that are applied in our country, similar to computer-aided audit techniques used in the
US to eliminate the tax deficit and enhance the voluntary compliance to tax. Thus, efficiency in tax auditing can
be maximized by saving time and effort.

With regard to risk analysis, selection of events for inspection and investigation, risk analysis centers to be estab-
lished can provide the analysis of data they will use in the following ways. They can select such risky taxpayers by
using information obtained from national statistical institutions, third parties, tax authorities’ tax compliance infor-
mation including their data base, information obtained from complaints applications and the operational reports
of intelligence. They can also take into account information on risk analysis systems in the processes involved in
customs administrations, information on their origins of countries, brokers, exporters, transporters and the struc-
ture of goods. Risk analysis system can select cases that require detailed examination thanks to the use of multd-
ple macroeconomic, industry-specific and tax-specific measures. The risk analysis systems in the customs admin-
istrations work together with the declaration processing system and provide guidance to the customs officers on
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an active time basis for whether a particular export goods shipment is subject to physical examination. The sys-
tem is also used to identify cases of subsequent controls (Gill, 2003: 18-19). In order to make the risk analysis
system established in our country operate more actively, it is necessary to integrate the customs management-ori-
ented risk analysis into the system. Thus, an effective tax audit will be conducted in order to prevent the loss of
tax deficits regarding the international transactions abroad as well.

Conclusion

Tax audit, which is an integral part of the advanced tax systems on which the declaration is based, has an im-
portant role for our country. Tax is one of the most sacred contractual bonds based on trust between a state and
its citizens; tax audits are deemed to have a superior position on other types of audits. Thanks to the tax audits;

* The principle of equality in taxation will be fully realized,

* By training the stakeholders, tax awareness will be ensured via voluntary compliance with a tax by encourag-
ing taxpayers to make accurate declarations.

* The cost of generating the collected public revenues will be reduced,
* Equity of taxation will be further strengthened by preventing tax evasion,
* Income policies from macroeconomic policies will be implemented in the direction of impartiality and justice,

* Tax compliance of taxpayers will be enhanced.

Tax audits in developed countries are carried out on the basis of ordinary examination. Ordinary examinations
are predictable in terms of the parties to taxation, they are more stable than extraordinary examinations and they
have a higher preventive effect regarding the operational functions of tax audits. Ordinary tax examinations are
more efficient and effective than extraordinary tax examinations. According to the usual examination principle to
be applied in our country, taxpayers are divided into specific categories according to many other variables such as
asset and liability size, cash flow rate, equity and the amounts of sales. In this way, our tax auditing system will
get a much more efficient structure.

The term ‘Bomb Crater’, which was conceptualized by Luigi Mittone in the theory of ‘Bomb Crater Effect’, was
actually adapted from real life context. During the First World War, the soldiers were in search of finding the cra-
ters of shelter that had already been created by the dropped bombs. The soldiers were of the opinion that it was
almost impossible for another bomb to drop onto the same place (to the crater that had been created by a bomb
in advance). Similarly, taxpayers avoid paying taxes immediately after the financial audit, even if the probability
of detection is completely independent of previous tax audits (Mittone, 2001: 4). Thanks to the regular tax au-
dits to be applied in our country, taxpayers who have recently been audited will possibly be prevented from de-
creasing their tax compliance because they consider that the probability of re-inspection are decreasing, while tax-
payers’ voluntary compliance to tax will be increased in the same way.

In the tax audits to be applied in our country, it would be appropriate to carry out sectoral tax audits based on
macroeconomic indicators. Thus, regarding the fiscal policies implemented in our country, the sectors in which
the informality is concentrated and the sectors that are risky in terms of tax loss will be determined; consequently
an effective, efficient and stable tax audit, the principle of equity in taxation as well as increasing tax revenues will
be fully implemented subsequently.
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Thanks to the risk analysis centers, designed in line with electronic audit techniques that are changing rapidly
in today’s technological developments, it is necessary to get rid of spatial constraints with traditional desk-based
checks and move towards mobile checks. In addition, the implementation of e-audit and similar techniques, which
can keep up with the informatics age, will raise the check power. Our tax potential, which is defined as the legal
situation and events that are/ are likely to the subjects of tax concept, is ensured via co-integration with macro
economy and informal economy data; thus, quantity and quality of taxpayers and detailed sectoral data obtained

from risk analysis system besides our expectations and realization potentials will all be consistent with each other.
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CAUSALITY RELATIONSHIP BETWEEN STOCK
PRICES AND INTEREST RATES: AN APPLICATION ON
PUBLIC BANKS / HISSE SENEDI FIYATLARIYLA FAIZ
ORANLARI ARASINDAKI NEDENSELLIK ILISKISI:
KAMU BANKALARI UZERINE BIR UYGULAMA

Esat Atalay’, Sidar Atalay Simsek?

Abtract

Interest rate is one of the most important macroeconomic instruments in economic policy. Interest is the source
of income for the household and costs for firms. Determining the effect of interest rates on stock prices is very
important for both investors ( institutional / individual) and countries. In this way, market players take decisions
and develop appropriate strategies to these decisions the relationship between this study in Turkey in stock prices
and interest rates was examined in a way that also included global finance at the start of the 2007-2008 year of
crisis. Stability of the series was investigated by Augmented Dickey Fuller (ADF) and Phillips-Perron (PP) unit
root tests. According to the granger causality test, causality was found between the interest rates and the return

on the shares of public banks.

Keywords: Interest rate, Turkey, Public Banks.

Giris

Diinyada kiiresellesme ve finansal serbestlesme ile birlikte fon transferleri rahatca dolasir hale gelmistir. Bu durum
yatirim yapilacak enstriiman miktarinda artisa sebep olurken ayni zamanda degisik cografyalarda yatrim firsat-
lart dogurmugtur. Yaurim yapilirken, yaurimi etkileyen faktorlerin degerlendirilmesi 6nem arz etmekeedir. Kiire-
sellesme egilimiyle birlikte ekonomik yapilarda dis gelismelere olan ilgi ve etkilesimde bir artis gozlenmektedir. Bu
etkilesimin en fazla goriildiigii ekonomik gostergelerden biri de hisse senedi fiyatlaridir. Hisse senedi fiyatlart genel
olarak hem ulusal hem de uluslararasi alandaki ekonomik gelismelerden etkilenmekeedir. Dolayistyla hisse senetleri

fiyatlarinin faiz oraniyla iligkisi incelenmesi gereken 6nemli konu olarak kabul edilmektedir.

Literatiirde hisse senedi fiyatlariyla faiz oranlari arasindaki iligkiyi test eden bir¢ok calisma bulunmaktadir. Kraft
ve Kraft Faiz oranlarinin, para arzi ve para arzindaki degisikliklerin hisse senedi fiyat hareketlerine tesir etmedigi
sonucuna varmugtir. Hashemzadeh ve Taylor Faiz oranlari ve hisse senetleri arasindaki iliskinin, faiz oranlarindan
hisse senetlerine dogru nedensellik niteliginde oldugunu belirtmislerdir. Kargt ve Terzi IMKB iizerinde enflasyon,
sanayi iiretim endeksi ve faiz parametrelerinin etki alanini goz 6niine aldiginda, IMKB'de olusan degisikliklerin bii-

yiik bir kisminin kendisinden ve tiiketici fiyat endeksi ile faizden kaynaklandigini ifade etmiglerdir. Bu alismada

1 Batman University
2 Batman University
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ilk olarak birim kok testleri icin ADF ve PP testleri kullanilacaktir ayrica kamu bankalar: hisse senetleri ile faiz
orant arasinda nedensellik iligkisinin varlig1, Granger nedensellik testi kullanilarak incelenecektir.

1. Literatiir Ozeti

Literatiirde hisse senedi fiyatlariyla faiz oranlar arasindaki iligkiyi test eden bircok ¢alisma bulunmakradir. Yapi-
lan calismalardan bazilari sunlardir: Kraft ve Kraft (1977), French vd. (1983), Chen vd. (1986), Hashemzadeh ve
Taylor (1988), Kargi ve Terzi (1997), Moosa (1998), Durukan (1999), Muradoglu vd. (2000), Maysami ve Koh
(2000), Maysami vd. (2004), Dratsaki (2005) ve Demir (2019). Yapilan literatiir 6zeti Tablo 1'de gésterilmektedir.

Tablo 1. Hisse Senedi Fiyatlartyla Faiz Orant Arasindaki Hiski Uzerine Yapilan Arastirmalar

YAZAR YIL | SONUC

Kraft ve Kraft 1977 Faiz oranlarinin, para arzi ve para arzindaki degisikliklerin hisse senedi fiyat hareketlerine

tesir etmedigi sonucuna varmistir.

Faiz oraninda ve hisse senedi getirilerinde yasanan degisimlerin; sirketin nominal
French vd. 1983 | mevcutlarinin ve sorumluluklarinin arasindaki vade farkinin biiytikligi ile pozitif yonli
bir iliski icinde oldugunu ifade etmistir.

Hisse senedi getirileri ile vade yapist arasinda var olan iligskinin negatif yonlii oldugunu

Chen vd. 1986 | . .
ifade etmistir.
Hashemzadeh ve 1988 Faiz oranlarinin yiikselmesinin, tahvil fiyatlarinin diisiise gegmesine sebep olacagt
Taylor sonucuna varmistir.
Hashemzadeh ve Faiz oranlar1 ve pay senetleri arasindaki iligkinin, faiz oranlarindan hisse senetlerine dogru
1988 L . - .
Taylor nedensellik niteliginde oldugunu belirtmislerdir.

IMKB iizerinde enflasyon, sanayi iiretim endeksi ve faiz parametrelerinin etki alanini
Kargi ve Terzi 1997 | goz oniine aldiginda, IMKB'de olusan degisikliklerin biiyiik bir kisminin kendisinden ve
titketici fiyat endeksi ile faizden kaynaklandigini ifade etmislerdir.

Moosa 1998 | Hisse senetleri ile faiz oranlari arasinda negatif yonlii bir iligki oldugunu ifade etmistir.

Sanayi iiretim endeksi ve faiz oran1 etkenlerinin IMKB-100 endeksinde meydana gelen

Durukan 1999 farkliliklari agiklama konusunda yeterli oldugunu ifade etmistir.

N 2000 Faiz oranlari ile hisse senedi getirileri arasindaki iligkinin faiz oranlarindan pay senedi

getirilerine dogru ve Granger nedensellik iligkisi oldugunu ifade etmislerdir.

Maysami ve Koh 2000 ‘Singapur‘ blo.rsa.larl ilev k.lSa.l. V?.deli faiz oranlari arasinda pozitif, uzun vadeli faiz oranlar ile
ise negatif iligki oldugu yoniinde sonuca ulagilmustr.

Hisse senedi getirileri ile faiz oranlari arasindaki iliskinin negatif yonlii oldugunu ifade

Maysami, vd. 2004 L.
etmistir.

Dratsaki 2005 Faiz or?nlarm'dan borsa eﬂnd?ksl ar%smda.kl nedens.ell.lk iligkisinin faiz oranlarindan borsa
endeksine dogru ve tek ydnlii oldugunu ifade etmistir.

Demir 2019 | Faizin hisse senedi fiyatindaki etkisinin negatif oldugu anlagilmustir.
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2. Ampirik Analiz
2.1. Veri Seti

Yapilan calismada, BIST 100de yer alan kamu bankalarindan olan 2007-Mayis ve 2018-Haziran donemleri ara-
sinda Vakif ve Halk Bankast verileri Borsa Istanbul'dan elde edilmistir. Faiz Oran1 degiskeni igin ise TCMB veri-
leri kullanilmigtir. Kamu (KHSF) bankalarina ait hisse senedi fiyatlarinin aritmetik ortalamast bagimli degisken
olarak, toplam Tiirk Lirast {izerinden agilan mevduatlara uygulanan faiz orani (FAIZ) ise bagimsiz degisken ola-
rak modele dahil edilmigtir. Aragsturmanin modeli agagidaki gibidir:

KHSF= B0+B“FAIZ +€
Arastirmanin hipotezi soyledir:

H,: Toplam Tiirk Lirasi tizerinden agilan mevduatlara uygulanan faiz orani kamu bankalarina ait pay senetlerinin
fiyat ortalamasini etkilemektedir.

2.2. Yontem

Yapilan calismada serilerin duraganligi Augmented Dickey Fuller (ADF) ve Phillips-Perron (PP) birim kok testle-
riyle aragurilmuistr. ADF yontemi, genel kullanimi icermesinden dolay1 secilmistir. PP’nin tercih edilmesinin sebebi
ise trend iceren serilerin duraganligini test etme giiclii olmasindan kaynaklanmakeadir. Seriler arasinda nedensel-
lik iliskisinin varlig1, Granger nedensellik testi kullanilarak incelenmistir. Seriler arasinda egbiitiinlesme iligkisinin
varlig1 ise Johansen esbiitiinlesme testi ile incelenmistir.

2.3. Birim Kok Testi
2.3.1. ADF Birim Kok Testi

Dickey-Fuller (1981) otokolerasyon iceren hata terimlerinin tamamen rastsal oldugu varsayimi alunda DF dagi-
liminin gecersizligi durumunda hata terimlerinin esitligin sag tarafinda bulunacagini iddia eden genisletilmis Di-
ckey-Fuller (Augmented Dickey Fuller: ADF) test istatistigi ortaya atulmistur. ADF testinin asagidaki modellerle
gerceklestirilmesi miimkiindiir:

Yalin model gosterimi: AY, =Y, +ZZAY,_1 +u,
Sabitli model gosterimi: AY, =, +yY,_ + ZZIAYLI +1u,
Sabitli ve Trendli model gosterimi: AY, =, +a,t + 7Y, + Zil AY,  +u,

Serinin sifir hipotezi alternatif hipoteze karst test edilmekeedir. Test sonucunda ortaya ¢ikan istatistikler MacKin-

non (1996) kritik degeriyle kargilagtirilmakreadir.

2.3.2. PP Birim Kok Testi

Phillips- Perron birim kok testinde MA (Moving Average) nin teste eklenmesi yani duraganlik testine trendin da-
hil edilmesi bu testin daha gliclii olmasini saglamaktadir (Perron, 1990).
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Yapilacak olan birim kok testi i¢in denklem agagidaki gibidir:

AY, = 5, +6Y +ﬂ1(1—§)+u,

Serinin gozlem sayisi T ile gosterilmigtir. Hipotez degerlendirilmesi soyledir:

H,: 0 =0 ise seri duragan degildir (birim kok tagimaktadir).

H,: 0 < ise seri duragandir (birim kok tasimamaktadir).

MacKinnon (1996) kritik degerleri hipotezleri test etmek i¢in kullanilabilmektedir.

Dickey-Fuller (1981, ADF) ve Phillips-Perron (1988, PP) tarafindan gelistirilen yapisal kirilmalari dikkate alma-
yan dogrusal birim kok testleri sonuglari tablo 2'de yer almaktadir.

Tablo 2. ADF (1981) ve PP (1988) Birim Kok testi Sonuglart

Degiskenler ADF PP Degiskenler ADF PP
2.119(0)  -2.104 (3) 212117 (0)  -12.117 (1)

3 KHSF 0.237] 0.243] KHSF [0.00]***  [0.00]**
N ~
3 . 18412  -20053) 8 . 6582 (1)  -4.445 (16)
5 FAIZ 0.359] 0.284] § FAIZ [0.00]***  [0.00]**
N N
3 2178 (0)  -2.186 (3) E 12,094 (0)  -12.093 (1)
3} KHSF 0.497] 0.492] 3 KHSF [0.00]***  [0.00]**
[E 68 (2) (1) 64 (1) (20)
3 . 0,968 (2)  -1.0303 (1 . 7164 (1) -3.925 (20
3 FAIZ [0.943] [0.935] FAIZ [0.001*  [0.012]**

Not: ***** ve * degerleri sirasiyla %1. %5 ve %10 anlam seviyelerinde serilerin duraganliklarini géstermekeedir. Parantez icindeki degerler
Schawarz bilgi kriterine gére optimal gecikme uzunlugunu gostermektedir. Késeli parantez i¢indeki degerler olasilik degerlerini gostermek-
tedir. ADF testi i¢in: Mac Kinnon (1996) kritik degerleri sabitte 1 %. 5 % ve 10 % degerleri icin sirastyla 3.485. -2.885. -2.579 ve sabit +
trend igin 1 %. 5 % vel0 % olasilik degerleri icin sirasiyla -3.483. -2.884. -2.579. PP testi i¢in: Mac Kinnon (1996) kritik degerleri sabitte
1 %. 5 % ve 10 % degerleri icin sirasiyla 3.485. -2.885. -2.579 ve sabit + trend i¢in 1 %. 5 % ve 10 % olasilik degerleri i¢in sirastyla -4.033.
-3.446 ve -3.148.

Kamu bankalarina ait hisse senetleri fiyatlarinin ortalamast hem Dickey-Fuller (1981) hem de Phillips-Perron
(1988) diizey degerinde sabit terimin ve sabit terim ve trendin yer aldigi modelde birim kok tagimakeadir. Bu-
nunla birlikte kamu bankalarina ait hisse senetleri fiyatlarinin ortalamast hem Dickey-Fuller (1981) hem de Phil-
lips-Perron (1988) birinci farki alindigt %1 anlam seviyesinde duragan olmaktadur.

Ayni sekilde faiz oranlarinin hem Dickey-Fuller (1981) hem de Phillips-Perron (1988) diizey degerinde sabit te-
rimin ve sabit terim ve trendin yer aldig1 modelde birim kok tagimakeadir. Bununla birlikte faiz oranlarinin hem
Dickey-Fuller (1981) hem de Phillips-Perron (1988) birinci fark: alindigi %1 anlam seviyesinde duragan olmak-
tadir. Bu asamadan sonra modelde 1 gecikmeli degerler dikkate alinip nedensellik testi uygulanmakeadir.
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2.4. Granger Nedensellik Testi

3.4.1.Toda-Yamamoto Granger Nedensellik Testi

Bu test i¢in yapilmasi gereken ilk agama VAR modeline uygun olan gecikme seviyesinin (p) tespit edilmesidir.
Ikinci asama, gecikme seviyesine maksimum integreye sahip degiskenin integre seviyesinin (d, ) ilave edilmesidir.
Diger asama, p+ d__gecikme icin serilerin orijinal degerleriyle EKK modelinin tahmin edilmesidir. Son asama ise
degiskenlere kisitlama konulmasidir. Bu modelde asimptotik Ki-kare dagilimi dikkate alinmaktadir.

3.4.2. Bootstrapa Dayali Hacker-Hatemi-J Granger Nedensellik Testi

Hacker-Hatemi-] Granger (2006) tarafindan gelistirilen nedensellik testi Toda Yamamoto (1995) tarafindan ge-
listirilen teste dayanmaktadir. Toda-Yamamoto testinde oldugu gibi analize konu olan seriler i¢in VAR(p+d )
stireci goyledir:

Y, =v+A4y, ,+ Apyt—p e Ap+dyf*(1’+d) té

Yukaridaki denklemde y , k tane agiklayici degiskenin vektorii, v sabit vektorii, €, hata terimi vekt6rii, A para-
metre matrisi tanmimlamaktadir. Ayrica, pVAR gecikme uzunlugunu, d_ - maksimum duraganlik derecesini ifade
etmekreedir. Hacker-Hatemi-] Granger (2006) nedensellik testinde bootstrap dagilimi kullanilmaktadir.

1ablo 3. Toda-Yamamoro (1995) ve Bootstrapa Dayaly Hacker-Hatemi ] (2005, 2006) Granger Nedensellik Test Sonuglar:

Bootstrapa Dayal1
Toda-Yamamoto (1995) Hacker-Hatemi J (2005, 2006)
Gedik lus %1 %5 %10
ecikme uzunlugu
Hipotez MWALD Boot.sfrap Boot.st.rap Boot}st}rap

k+d Kritik Kritik Kritik

e Degeri Degeri Degeri

KHSF=>FAIZ 4 15.993 (0.00)*** 14.307*** 9.850** 7.987*
FAIZ=>KHSF 4 11.845 (0.036)** 14.047 9.889** 8.063*

Not: ***** ve * degerleri sirastyla %1, %5 ve %10 anlam seviyelerinde degiskenler arasinda nedensellik iligkisini
gostermektedir. k+d,, Degerleri AIC kriterlerine gore segilen gecikme uzunluklar: ile serilerin duraganlik seviyeleri
toplamini gostermektedir. Parantez icindeki degerler asimprotik olarak dagilan olasilik degerlerini gostermektedir.

Tablo 3’teki sonuglara gore; kamu bankalarina ait hisse senetleri fiyatlarinin ortalamasindan asimptotik olarak %1
anlam seviyesinde, bootstrap olarak ise %1, %5 ve %10 anlam seviyesinde toplam Tiirk Lirast iizerinden agilan
mevduatlara uygulanan faiz oranina dogru Granger nedensellik bulunmaktadir. Ayni zamanda toplam Tiirk Li-
rast iizerinden agilan mevduatlara uygulanan faiz oranindan asimptotik olarak %5 anlam seviyesinde, bootstrap
olarak ise %5 ve %10 anlam seviyesinde oldugu dolayistyla kamu bankalarina ait pay senetleri fiyatlar: ile top-
lam Tiirk Lirast tizerinden agilan mevduatlara uygulanan faiz orani arasinda cift yonlii bir nedenselligin var ol-
dugu sonucuna ulagilmakradir.
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Sonug

Kamu bankalarina ait hisse senetleri fiyatlarinin ortalamast hem Dickey-Fuller (1981) hem de Phillips-Perron
(1988) diizey degerinde sabit terimin ve sabit terim ve trendin yer aldigi modelde birim kok tagimakeadir. Bu-
nunla birlikte kamu bankalarina ait hisse senetleri fiyatlarinin ortalamast hem Dickey-Fuller (1981) hem de Phil-
lips-Perron (1988) birinci farki alindigt %1 anlam seviyesinde duragan olmaktadur.

Ayni sekilde faiz oranlarinin hem Dickey-Fuller (1981) hem de Phillips-Perron (1988) diizey degerinde sabit te-
rimin ve sabit terim ve trendin yer aldigi modelde birim kok tasimaktadir. Bununla birlikte faiz oranlarinin hem
Dickey-Fuller (1981) hem de Phillips-Perron (1988) birinci fark: alindigi %1 anlam seviyesinde duragan olmak-
tadir. Bu asamadan sonra modelde 1 gecikmeli degerler dikkate alinip nedensellik testi uygulanmaktadir.

Kamu bankalarina ait hisse senetleri fiyatlarinin ortalamasindan asimptotik olarak %1 anlam seviyesinde, boo-
tstrap olarak ise %1, %5 ve %10 anlam seviyesinde toplam Tiirk Lirasi iizerinden agilan mevduatlara uygulanan
faiz oranina dogru Granger nedensellik bulunmaktadir. Ayni zamanda toplam Tiirk Lirasi {izerinden agilan mev-
duatlara uygulanan faiz oranindan asimptotik olarak %5 anlam seviyesinde, bootstrap olarak ise %5 ve %10 an-
lam seviyesinde oldugu dolayistyla kamu bankalarina ait pay senetleri fiyatlari ile toplam Tiirk Lirast tizerinden
acilan mevduatlara uygulanan faiz orani arasinda cift yonlii bir nedenselligin var oldugu sonucuna ulasilmaktadir.
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Economic activities have gained a global structure with the increasing importance
and the progress of information technologies. Business has spread its activities
through information technologies and have used information and information
technologies as a strategic force in their competitive efforts. The use of financial
resources, which gained importance during the industrial revolution, now has been
replaced by the information economy. Knowledge has become an opportunity cost
of financial capital. Production, consumption, distribution relations and economic
structure, which are considered as the basic elements of the economy, have been
restructured on the basis of knowledge.

This book reflects the diversity of social science debates and includes three titles;
economic growth and globalization; economic and game theory; and public finance.
There are various scientific studies under the title of economic growth and
globalization. We hope that our readers will enjoy and benefit from these
contributions.
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