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Editorden

Ekim 2021 tarihi itibariyla dergimizin onuncu sayist yayinlandi. Oncelikle
COVID 19 dénemi zorluklarina ragmen, dergimize katkt saglayan basta
yazarlarimiz ve hakemlerimiz olmak tizere herkese tesekktiirlerimizi
sunuyoruz. Uluslararast standartlarda yayin yapma hedefimize dogru adim
adim ilerledigimizin farkindayiz. Bu dogrultuda her yeni sayumizin bir 6nceki
sayidan nitelik ve nicelik yéniinden daha yukarlara cikarma gayreti
icerisindeyiz. Yazar ve okurlarimizdan aldigimiz olumlu elestiriler bizleri

mutlu etmekte; calisma sevkimizi arttirmaktadur.

Bu sayimizda yedi 6zgtin makale ve bir kitap incelemesi olmak tizere toplam
sekiz calisma yer almaktadwr. Ayrica ¢ok sayida makale de 6n kontrol
asamasinda ve hakem degerlendirme stireci sonucu yayina kabul edilmeyip,
reddedilmistir. Yaywnlanmis biitiin makaleler editériin 6n kontroliinden
gectikten sonra alaninda uzman en az iki hakemin incelemesine tabi
tutulmus ve hakem raporlart dogrultusunda yayin kurulunca yayina kabul
edilmislerdir. Bu baglamda dergimizin cikmasinda emegi gecen yayin kurulu
tiyelerimize, danisma kurulu tiyelerimize, hakemlerimize ve yazarlarimiza
tekrar tesekkiirlerimizi sunuyoruz. UEIP’nin daha ilerlere tasinmasinda

gortis ve dnerilerinize daima ihtiyacimiz olacaktur.

Dergimizin  “tarunabilirligi” ve dergimize “erigebilirlik” hususunda
calismalarnmiz devam etmektedir. Dergimizde yayinlanmis makalelere

yapulan atiflarin her gegcen gtin artmast da bizleri ayrica sevindirmektedir.

Onuncu sayimizin bilim diinyasina hayirli olmasint diliyor, okurlarimizin

degerli gortis ve onerilerini bekliyoruz. ..

Paylasmak Gtizeldir...

Prof.Dr. Ali Riza SANDALCILAR
Editor
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Editorial
Note

The tenth issue of our journal has been published as of October 2021. First
of all, we thank everyone who contributed to our journal, especially our
authors and referees, despite the difficulties of the COVID 19 period. We
proceed gradually to achieve our goal of achieving international standards.
Accordingly, we are attempting to go beyond of the previous issue in terms
of quality and numbers with each new delivery. The positive responses
coming from our authors and readers make us content and motivate to do

more.

In this issue, there are eight studies in total, seven of which are original
articles and one book review. By the way, a lot of articles were rejected after
the editorial controls and review processes. After the completion of the
editorial control, all the published articles were sent to at least two referees
having academic specialisations in the relevant fields and accepted for the
publication with the final decision of the editorial board. We present our
thanks to the members of the editorial and advisory boards, referees, and
authors for their utmost contributions. We will always be in need of your

guidance and support for the further improvement of the UEIP Journal.

Our efforts to enhance “recognition” and “accessibility” of our journal keep
going steadily. The references made to the articles published in our journal

is a source of joy for us.

We hope that the tenth issue of our journal becomes a real contribution to the
world of science. We are waiting the valuable comments and

recommendations from our authors...

Sharing is better...

Prof.Dr. Ali Riza SANDALCILAR
Editor
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Arastirma Makalesi / Research Article

BORSA ISTANBUL’DA ISLEM GOREN SIRKETLERIN FINANSAL
PERFORMANSININ MABAC YONTEMIYLE ANALIZI

Hakan ALTIN!

Oz

Cok kriterleri karar verme yobntemleri finansal performans degerlendirilmesinde
kullandlabilinecek yeni yaklasimlardan biridir. Bu yéntemler karar verme stirecine dayanir.
MABAC bu yoéntemlerden biridir. Calismamn iki 6nemli amact varduwr. Birincisi, ¢cok sayida
alternatif ve kriterin oldugu bir durumda basarili finansal performans gésteren sirketlerin
secimidir. Ikincisi, sirketlerin en basarili ve géreceli olarak daha az basarili olarak finansal
performans swralamasmun yapimasidir. Bu cevrede, 2020-9 bilanco ddéneminde kar
actklayan iki ytiz seksen altt sirketin, Piyasa Degeri / Defter Degeri, Fiyat / Kazang, Piyasa
Degeri ve Net Kar kriterleri dikkate alinarak MABAC yéntemiyle finansal performans
swralamalart elde edilmistir. En basarii sirketler, ISBTR, QNBFB, KCHOL, GARAN, KENT,
ISCTR, ASELS, AKBNK, FROTO ve ENKAI;, en az basanl sirketler ise RODRG, GRNYO,
BALAT, EMKEL, IZFAS, EKIZ, MMCAS, COSMO, SNKRN ve ATSYH olarak tespit edilmistir.

Anahtar Kelimeler: Cok Kriterli Karar Verme Yéntemleri, MABAC, BIST

ANALYSIS OF THE FINANCIAL PERFORMANCES OF COMPANIES
TRADING IN BORSA ISTANBUL BY MABAC METHOD

Abstract

Multi-criteria decision making methods are one of the new approaches that can be used in
financial performance evaluation. These methods are based on the decision-making process.
MABAC is one of these methods. The study has two important aims. The first is the selection
of companies with successful financial performance in a situation where there are many
alternatives and criteria. Second, companies are ranked by financial performance as the most
successful and relatively less successful. In this environment, financial performance rankings
of two hundred and eighty-six companies that declared profits in the 2020-9 balance sheet
period were obtained using the MABAC method, taking into account the Market Value / Book
Value, Price / Earnings, Market Value and Net Profit criteria. The most successful companies
are ISBTR, QNBFB, KCHOL, GARAN, KENT, ISCTR, ASELS, AKBNK, FROTO and ENKAI The
least successful companies were determined as RODRG, GRNYO, BALAT, EMKEL, IZFAS,
EKIZ, MMCAS, COSMO, SNKRN and ATSYH.
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Extended Abstract

Financial value is created by the action of three factors. These factors are;
cash, time and risk. The more cash a company generates; the more financial value
is assumed. A dollar dividend paid today is worth more than a dollar dividend paid
in the future. Companies want to reduce risks related to cash flows. They make
decisions about it. All these factors are considered a decision problem. The
correctness of these decisions increases the financial value of the company.

Evaluating financial performance provides important information about the
company's liquidity, asset management, debt management, profitability and
market value. In other words, the evaluation of financial performance is a complex
structure in which multiple criteria and alternatives are used together. Multi-
criteria decision making methods can be used to solve such a complex structure.
On the other hand, it is seen that multi-criteria decision making methods are used
in a limited way in the evaluation process of financial performance. With this
study, multi-criteria decision-making methods are recommended as a new
approach in performance evaluation to financial analysts.

Multi-criteria decision making methods involve the decision making process.
The selection of the best alternative in decision making is based on the evaluation
of multiple criteria and alternatives. Various constraints prevent the decision
maker from making this evaluation. These constraints are minimized. However,
there is no optimal solution for multi-criteria optimization problems. Sensitivity
analysis or comparison with other methods can be done for the accuracy of the
solution.

The Multi-Attribute Border Approximation Area Comparison (MABAC)
method used in the study is a new Multi-Criteria Decision Making (MCDM)
method. The method was introduced to the literature by Pamucar and Cirovi¢ in
2015. Calculations with the MABAC method give stable results. The calculation
formulas of the model are simple. It takes into account the non-intuitive values of
gains and losses. It is possible to combine this model with other approaches. The
basic principle of this method is to calculate the values of the criterion functions
for the alternatives and to determine the distance of each alternative from the
boundary approach area. This calculation also shows the success ranking of the
alternatives. Due to these features, the MABAC method provides an advantage
over other methods.

Aim: The main purpose of the study is the selection of companies with
successful financial performance in a situation where there are many alternatives
and criteria. In this circle, the most successful and relatively less successful
financial performance rankings of the two hundred and eighty-six companies that
posted profits in the 2020-9 balance sheet period were made.

Table 1 summarizes the studies conducted with the MABAC method. The
common point of these studies is that they made the best choice in various
decision making problems. The MABAC method shows the decision makers the
performance ranking among the alternatives. Decision makers make their choices
based on performance results.
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It is seen that there is no study in the literature examining the financial
performance of companies with the MABAC method. With this study, it is
suggested that the MABAC method can be used in the evaluation of financial
performance.

According to the Public Disclosure Platform (KAP), there are four hundred
and seventy-five BIST companies. Two hundred and eighty-six of these companies
announced profits in the 2020-9 balance sheet period. By examining the profit
and loss tables of the companies, four important performance criteria (criteria)
were calculated. These criteria are Market Value / Book Value, Price / Earnings,
Market Cap and Net Profit. The criteria used in the study are shown in the letter
range of C1, C2, C3, C4.

Market Value / Book Value shows how many times the company's market
value is equal to its equity. The P/E ratio represents the stock price that must be
paid for a one-pound dividend. Market Cap is theoretically calculated by
multiplying the stock price by the stock quantity. However, the nominal value of
each share offered to the public on Borsa Istanbul is 1 lira. This value also shows
1 stock. Therefore, when calculating the market value, it is calculated by
multiplying the capital amount with the stock price. Net Profit is the result of all
activities of the company. Company partners want these performance criteria to
be high.

The main purpose of the study is to analyze the financial performance of
companies traded in Borsa Istanbul using the MABAC method.

Methods: The MABAC method, like other multi-criteria decision-making
methods, consists of many matrix operations. The decision matrix used in the
study is a 286 *4 matrixes. In other words, there are two hundred and eighty-six
alternatives and four criteria in the implementation phase. Since the matrix
operations in this dimension take up a lot of space in the text, the results are
summarized in the solution phase. On the other hand, the result matrix calculated
for all companies is included in Appendix 1.

Findings: Two important findings were obtained from the application part
of the study. First, the MABAC method can solve the selection problem of
companies that perform well in a situation where there are many alternatives and
criteria. Second, it can rank companies for their financial performance.

On the other hand, the findings obtained when the financial performances
of the companies are evaluated are as follows. Two hundred and eighty-six of the
four hundred seventy-five companies examined in the study reported profits in
the 2020-9 balance sheet period. This value was realized as 60.33%
proportionally. As of 2020, the BIST100 index gained over 20% and the BIST
Manufacturing index gained over 33%.

Conclusion: Individuals, companies and the public make decisions at every
moment of their lives. The accuracy of these decisions directly affects the welfare
and happiness of individuals, companies and the public. If the real world was
operating under the assumption of complete information, all decisions made
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would be optimal. In contrast, the real world operates under the presence of
missing information and signal effects. Therefore, the correct evaluation of a real
world with multiple criteria and alternatives is important for all stakeholders that
make up the market.

Multi-criteria decision making methods are applied in the evaluation of such
complex structures. In multi-criteria decision-making methods, evaluation is
made in three ways. The first is the solution to the choice problem. The second is
the solution to the classification problem. The third is the solution to the sorting
problem. An important part of financial performance evaluations are made within
this framework. Therefore, we propose multi-criteria decision-making methods in
the evaluation of financial performance.

The MABAC method used in the study uses historical (historical) data as in
fundamental and technical analysis. The method makes a successful ranking from
best to worst. However, it does not make any predictions for the future.

MABAC method provides convenience to decision makers in various aspects.
First, the mathematical form of the method remains the same regardless of the
number of alternatives and criteria. Second, the number of alternatives and
criteria is not important. Third, it makes it possible to understand the results
easily. Fourth, qualitative and quantitative criteria are clearly defined. Fifth, it
offers stable and accurate solutions in the selection problem solution.

In the study, the financial performances of companies traded in Borsa
Istanbul were examined. In this context, two hundred and eighty-six companies
that declared profits in the 2020-9 balance sheet period were ranked according to
four financial performance criteria. In other words, in a two-hundred and eighty-
six alternative four-criteria selection problem, the most financially successful and
relatively less successful companies are selected.
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1. Giris

Finansal deger tc¢ faktorin etkisiyle yaratilir. Bu faktorler; nakit, zaman ve
risktir. Bir sirket ne kadar cok nakit yaratirsa finansal degerin aratacag
varsayilir. Bugiin 6denen bir liralik kar pay: gelecekte 6denecek bir liralik kar
paymndan daha degerlidir. Sirketler nakit akislarina iliskin riskleri azaltmak
isterler. Buna iligkin kararlar alirlar. Tam bu faktoérler bir karar verme problemi
olarak degerlendirilir. Bu karalarin dogru olmasi sirketin finansal degerini artirir.

Finansal performansin degerlendirilmesi sirketin likiditesi, varlik yénetimi,
bor¢ yonetimi, karlilik ve piyasa degeri hakkinda énemli bilgiler verir. Baska bir
ifadeyle, finansal performansin degerlendirilmesi birden fazla kriter ve alternatifin
bir arada kullanildigi karmasik bir yapidir. Bu tir karmasik bir yapinin
cozimunde cok kriterli karar verme yontemlerinin kullanilabilir. Buna karsilik,
finansal performansin degerlendirme surecinde ¢ok kriterli karar verme
yontemlerinin sinirli bir sekilde kullanildigi gortltr. Bu calismayla, finansal
analistlere performans degerlendirmede yeni bir yaklasim olarak cok kriterli karar
verme yontemleri énerilmektedir.

Cok kriterli karar verme yoéntemleri karar verme sUrecini icerir. Karar
vermede en iyi alternatifin secimi bir den fazla kriter ve alternatifin
degerlendirilmesine dayanir. Karar verici bu degerlendirmeyi yaparken cesitli
kisitlar onu engeller. Bu kisitlar minimize edilir. Ancak, cok kriterli optimizasyon
problemlerinde optimal bir ¢ézim yoktur. Cozimiun dogrulugu icin duyarlilik
analizleri veya diger yontemlerle karsilastirma yapilabilir.

Calismada kullanilan Cok Nitelikli Stmur Yaklasim Alanmi Karsuastirmast
Yéntemi (Multi-Attributive Border Approximation Area Comparison-MABAC) yeni
bir Cok Kriterli Karar Verme (MCDM) yéntemidir. Yéntem, Pamucar ve Cirovi¢
tarafindan 2015 yilinda literatire kazandirilmistir. MABAC yontemiyle
hesaplamalar istikrarli sonuclar vermektedir. Modelin hesaplama formulleri
basittir. Kazanc¢ ve kayiplarin sezgisel olarak goériinmeyen degerlerini hesaba
katar. Bu modeli diger yaklasimlarla birlestirmek mumkindir. Bu yéntemin
temel prensibi alternatifler icin kriter fonksiyonlarinin degerlerini hesaplamak ve
her alternatifin sinir yaklasim alanindan uzakligini belirlemektir. Bu hesaplama
ayni zamanda alternatiflerin basari siralamasini gdstermektedir. Bu 6zellikleri
itibariyla MABAC y6ntemi diger yontemlere gére avantaj saglamaktadir.

Calismanin temel amaci cok sayida alternatif ve kriterin oldugu bir
durumda basarili finansal performans gésteren sirketlerin secimidir. Bu cevrede,
2020-9 bilanco déneminde kar aciklayan iki ytiz seksen alt1 sirketin en basarili ve
goreceli olarak daha az basarili finansal performans siralamasi yapilmistir.

2. Literatiir incelemesi

Tablo 1’de MABAC yontemiyle yapilan calismalar o6zetlenmektedir. Bu
calismalarin ortak noktasi cesitli karar verme problemlerinde en iyi secimi
gerceklestirmis olmalaridir. MABAC yo6ntemi karar vericilere alternatifler
arasindaki performans siralamasini gostermektedir. Karar verici secimlerini
performans sonuclarina gore vermektedirler.
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Literattirde MABAC yo6ntemiyle sirketlerin finansal performansini inceleyen
calismanin olmadig gérilmektedir. Bu calismayla birlikte finansal performansin
degerlendirilmesinde MABAC yo6nteminin kullanilabilecegi énerilmektedir.

Tablol. MABAC Yontemiyle Yapilan Calismalar

No | Yazarlar Calisma Tiiri Calismanin Amaci Sonug¢
Pamucar ve Lojistik merkezlerde ytk MABAC rasyonel karar
1. P Vaka calismasi. % vermede kullanisl ve
Cirovi¢, 2015 kaldirma araci secimidir. - U
guvenilir bir aractir.
Muhendislik tasariminda
Xue, vd., belirli bir Girtin i¢in en MABAC bu se¢imi
2. Vaka calismasi. . oy
2016 uygun malzemeyi yapabilir.
secmektir.
Askeri gemilerin
Bozanic, vd., gizlenmesi, korunmasi ve MABAC bu se¢imi
3. Vaka calismasi. .. i
2016 manevrasl i¢in tasarlanmis | yapabilir.
tesislerin yer secimidir.
Peng ve En iyi Ar-Ge projesinin MABAC bu secimi
4. Yang, 2016 Vaka caligmast. secimidir. yapabilir.
L Ruizgar santrallerinin MABAC uygun
5 Gigovié, vd., Vaka calismasi kurulacag yerlerin konumlarin
' 2017 cals ’ wacagty derecelendirilmesini
secimidir. s
yapabilir.
6 Yu, vd., Vaka calismasi Turizm web sitesinden otel MABAC bu secimi
© | 2017 cansmast. | e cimidir. yapabilir.
Peng, vd., Vak‘ﬁl (;ahgmag Bir yamjlm §111ke"t1n1r"1 - .. MABAC bu secimi
7. ve yontemlerin yatirim icin disundigi en o
2017 7 LY S yapabilir.
karsilastirilmasi. | iyi projenin secimidir.
iletken olmayan seramik
. malzemeler tizerinde -
8. Chatterjee, Vaka calismasi. silindirik acik delikler MABA.C. bu secimi
vd., 2017 . yapabilir.
acmak icin en uygun
isleme surecinin se¢imidir.
Vaka calismasi s
9. Nunié, 2018 ve yontemlerin PVC ureticisinin sec¢imidir. MABA.C. bu secimi
yapabilir.
karsilastirilmasi.
Vaka calismasi . o
10. | Ji, vd.,2018 ve yontemlerin SB;{i 115:3;3 ?1kse imidir N;Aigicl:irbu seciml
karsilastirilmasi. glay ¢ ) yap )
Pamucar, Unl_ver.sn'e web sitelerinin MABAC gtivenilir
11. Vaka Calismasi. | kalitesini -
vd., 2018a - - -1 sonuclar saglar.
degerlendirilmesidir.
12 Pamucar, Vaka calismasi Yanginla mtuicadele MABAC bu secimi
* | vd., 2018b cans ) helikopterlerinin secimidir. | yapabilir.
Bozanic, vd., Tank birimleri tarafindan | \1\pac by secimi
13. Vaka c¢aligmasi. derin sularda uygun nehir o
2018 S AP yapabilir.
seviyesinin secimidir.
Bir hastanede hastalarin MABAC ymjlt?m..l MCDM.
Sun, vd., N - problemlerini ¢ozmek icin
14. Vaka calismasi. oncelik sirasinin s .
2018 . 1 etkili ve kararlh bir
belirlenmesidir. - .
yontemdir.
MABAC farkl kriterler
. . temelinde demiryolu
Demiryolu istasyonlarinin .
Sharma, vd., istasyonlarinin
15. Vaka calismasi. performansinin
2018 . g performansini
belirlenmesidir. . . .
belirlenmesinde bir
standart saglar.
Veskovié, Demiryolu sirketleri i¢in MABAC gtivenilir
16. vd., 2018 Vaka cahgmas. yonetim modeli secimidir. sonugclar vermektedir.
Vaka calismasi Bir bilgisayar kitab1
Peng ve Dai, a caligma yayincisinin ¢ok satan bir MABAC bu secimi
17. ve yontemlerin - oy
2018 kitab1 bulmak ve yapabilir.
karsilastirilmasi. NP
yayinlamak secimidir.
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MABAC alternatifleri

18. Wei, vd., Vaka caligsmasi. lebl.tul,{e.tu.n urun k.:rl. basarili bir sekilde
2019 tedarikcisinin secimidir. .
secebilir.
Karmasik karar verme MABAC kaya patlamasi
Liang, vd., kosullarinda kaya riskini degerlendirmek

19- 1 5019 Vaka caligmast. | 4o maer riskind icin givenilir ve etkili bir
degerlendirilmesidir. yéntemdir.

Luo ve Altin madeni sahalar i¢in MABAC en uygun kara

20. . Vaka caligmasi. en uygun karayolu 5

Liang, 2019 A yolunu secebilir.
secimidir.
Insanlarin ifade
aliskanliklariyla tutarl ve
karar bilgileri icinde yer MABAC karmasik karar
Shen, vd.,

21. 2019 Vaka calismasi. alan rastlanti ve sorunlarim rasyonel ve
belirsizliginin Z gibi bilgi etkili bir sekilde ¢ozebilir.
sayisina
donustirtlmesidir.

Belirsiz ortamda ¢ok
kriterli grup karar verme
problemlerini g6z 6ntinde
Jia, vd., bulunduran, grup MABAC bu secimi

22- | 5019 Vaka calismast. | 51 dierini bir araya yapabilir,
getirmek ve nihai kararin
sonugclarini objektif ve etkili
bir sekilde secmektir.

Akademik egitimi
glclendirmek ve 6gretim MABAC insan kaynaklar:
Liang, vd., biriminin yapisini yoénetimi sorunu ¢ézimde

23- | 5019 Vaka calismast. | oojictirmek icin uygulanabilirligini
yurtdisindan seckin gostermektedir.
Ogretmenlerin secimidir.

MABAC isletmelerde

24. Luo, vd., Vaka calismast. IT §.1rl§et1nde personel personel secimi icin

2019 secimidir. uygun ve yararh bir
aractir.
e . ca MABAC heterojen bilgi
Bir Uretim sirketi icin, en .
25 Xu, vd,, Vaka calismasi uygun yesil tedarikciyi ortami altinda aday yesil
* | 2019 ’ - tedarikeileri siralamasini
secmektir. %
yapabilir.
26. | Ulutas, 2019 | Vaka calismasi. Personel secimidir. MABA.C. bu se¢imi
yapabilir.
Bozanic, vd., Kopri insasi icin en uygun | MABAC bu secimi

27. 2019 Vaka cahgmast. yeri secmektir. yapabilir.

MABAC hesaplama
Dorfeshan ve -
) Ucak bakim planlamasi sonuglar: dogru ve gercek

28. | Mousavi, Vaka calismasi. . .S
secimidir. yasam durumlari icin

2019
uygundur.
Calisan kadinlarin scooter
Biswas ve satin alirken sat1"n almg MABAC bu se¢imi
29. Vaka calismasi. davranislarinda 6nemli rol o
Saha, 2019 P . yapabilir.
oynayan oOzelliklerin
belirlenmesidir.
Yer alt1 ¢cop
. konteynerlerinin o
30 Delice, vd., Vaka calismasi. yerlestirilmesinde etkili MABA.C. bu segimi
2019 . . - . | yapabilir.
olan kriterlerin belirlenmesi
ve yer secimidir.
Insaat sektériinde glivenlik MABAC belirsiz bilgileri
Wang, vd., * . gbsterme avantajina ve
31. Vaka caligsmasi. degerlendirme o
2020 . . o istikrarli hesaplama
yontemlerinin se¢imidir. -
sonuclarina sahiptir.
Mishra, vd., Bilgisayar i¢in MABAC bu sec¢imi
32. 2020 Vaka caligmas. programlama dili se¢cimidir. | yapabilir.
33 Zhang, vd., Vaka calismasi E:nflce):l;;;izllii Zigi'ril Uretim MABAC bu secimi
" | 2020 gaigmast. |y J yapabilir.

projesinin secimidir.
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Liu ve . o s o MABAC bu se¢imi
34. Zhang, 2020 Vaka calismasi. Kitap tedarikcisi secimidir. vapabilir.,
Ogretim kalitesini artirmak
35, Gong, vd., Vaka calismast. ve kly%slgma yapmak icin MABA'C. bu secimi
2020 en iyi Universiteyi yapabilir.
secmektir.
Lojistik saglayicilar:
Vaka calismasi arasindan bilgi MABAC lojistik
Fan, vd., ) X ., e s 1 o e
36. ve yontemlerin guvenilirligini dikkate alan saglayicilarinin secimini
2020 - 1
karsilastirilmasi. | Z bilgi sayilarina dayali yapabilir.
karar secimidir.
Paylasim ekonomisinin
. énemli bir parcast olan MABAC bisikletlerin
Liu, vd., bisiklet kullanicilarinin . . . .
37. Vaka calismasi. o o . degerlendirme y6ntemi
2020 sosyoekonomik 6zellikleri LY
.. problemini ¢ézebilir.
ve bisiklet tasarimi
secimidir.
Bozanic, vd., Vakil (;ahgmag Muharebe operasyonlar: MABAC bu secimi
38. ve yontemlerin sirasinda komuta o
2020 . . yapabilir.
karsilastirilmasi. | merkezinin secimidir.
. Is saghg ve ghvenligi MABAC tehlikelerin risk
Liu, vd., cercevesinde mesleki -
39. Vaka caligsmasi. . . siralamasini belirlemek
2020 tehlikelerin risk . s
- . s 1 icin kullanilabilir.
degerlendirmesidir.
Buyukozkan, En iyi saghk turizmi MABAC bu secimi
40. vd., 2021 Vaka caligmast. stratejisini secmektir. yapabilir.
Liu, vd., Vaka calismast | o 5oy o1oiik grivenlik MABAC bu segimi
41- 1 %020 veybntemlerin | o ecinde kiya secimidir. | yapabilir
karsilastirilmasi. gere Y1 seg - | yap )
Ozdagoglu, Havalimanlarinin MABAC bu siralamay1
42 vd., 2021 Vaka cahgmas. siralanmasidir. yapabilir.
Sonar & -
43 | Kulkarni, Vaka calismasi. Elektrikli ara¢ secimidir. MABA.C. bu se¢imi
2021 yapabilir.

2. Calismanin Amaci ve Kapsami

Kamuyu Aydinlatma Platformuna (KAP) gére 476 BIST sirketi vardir. Bu

sirketlerden 286’si 2020-9 bilanco déneminde kar aciklamislaridir. Sirketlerin
Kar-Zarar kriteri (6l¢ctit(y)
hesaplanmistir. Bu 6lcutler Piyasa Degeri / Defter Degeri, Fiyat / Kazang, Piyasa
Degeri ve Net Kardir. Calismada kullanilan élctitler C1, C2, C3, C4 harf araliginda
gosterilmistir.

tablolart incelenerek doért oOnemli performans

Piyasa Degeri / Defter Degeri, sirketin piyasa degerinin 6z sermayesinin kac¢
kati oldugunu gosterir. Fiyat / Kazanc orani, bir liralik kar pay: icin 6denmesi
gereken hisse senedi fiyatin1 gosterir. Piyasa Degeri, teorik olarak hisse senedi
fiyat1 ile hisse senedi miktar1 carpilarak hesaplanir. Ancak, Borsa Istanbul'da
halka arz edilen her bir hisse senedinin nominal degeri 1 liradir. Bu deger ayni
zamanda 1 adet hisse senedini godstermektedir. Bu ylzden piyasa degeri
hesaplanirken sermaye tutari ile hisse senedi fiyat: carpilarak hesaplanmaistir. Net
Kar, sirketin tim faaliyetlerinin bir sonucudur. Sirket ortaklar:1 bu performans
Olcttlerinin ytuksek olmasini arzu ederler.

Calismanin temel amaci Borsa Istanbul’da islem géren sirketlerin finansal
performansinin MABAC yo6ntemiyle analizidir.

MABAC yo6ntemi, diger cok kriterli karar verme yontemlerinde oldugu gibi
cok sayida matris isleminden olusmaktadir. Calismada kullanilan karar matrisi
286 * 4 boyutunda bir matristir. Baska bir ifadeyle, uygulama asamasinda 286
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alternatif ve 4 kriter yer almaktadir. Bu boyutta yapilan matris islemleri metinde
cok yer kapladigindan ¢6ziim asamasinda sonuclar 6zetlenerek verilmistir. Diger
yandan, tim sirketler icin hesaplanan sonug¢ matrisi Ek 1’ de yer almaktadir.

3. MABAC Yontemi

MABAC yo6nteminin temeli, her bir alternatifin kriter fonksiyonunun sinir
yaklastirma alanindan uzakliginin belirlenmesine dayanir. MABAC yontemini
uygulama streci 6 adimdan olusur (Pamuéar ve Cirovi¢, 2015:3019-3020):

Adim 1. Karar matrisi (X) olusturulur. Daha sonra, m alternatifi ve n kritere
gore degerlendirilir. Alternatifleri Ai = (xil, xi2,.., Xin) vektorleri seklinde
gosteriyoruz, burada xij, j. kritere goére i-inci alternatifin degeridir (i = 1, 2,., m; j
=1,2,.,n).

(1)

burada m, alternatiflerin sayisini gosterir, n ise toplam Kkriter sayisini
gostermektedir.

Adim 2. Karar matrisinin normalize edilmesidir.

Normallestirilmis matrisin (N) elemanlar1 asagidaki esitlik kullanilarak
belirlenir:

Fayda turu kriterler icin (kriterin daha ytiksek bir degeri tercih edilir)
ny = ——- 3)
X; — X

Maliyet tara kriterleri icin (kriterin daha distk bir degeri tercih edilir)

.
Xij =X
Ny =—+ (4)
X, — X
burada xij, xi+ ve xi-, ilk karar matrisindeki 6gelerdir, bunun icin xi+ ve Xi-
su sekilde tanimlanir:
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xXi+ = max (x1, x2,..; xm) ve alternatiflere gore gozlemlenen kriterin
maksimum degeridir.

xXi- = min (x1, x2,..; xm) ve ve alternatiflere goére godzlemlenen kriterin
minimum degeridir

Adim 3. Agirlikli matristen (V) elemanlarinin hesaplanmasidir. Agirlikl
matristeki (V) elemanlar, esitlik (5) esas alinarak hesaplanair.

v =w.(n; +1) (5)

burada nij, normallestirilmis matrisin (N) elemanlaridir, wi, kriterlerin
agirlik katsayilaridir.

Esitlik (5) kullanarak agirlikli matris V elde edilir.

[V, Vv, .. vln_l [w.(n, +1) w,.(n,+1) .. w.(n, +1) ]
IVZl v,, I |W1.(n21+1) w,.(n,, +1) ... w_.(n, +1) I
[ R I |
Lvml v, J Lwl.(nml+1) w,.(n,, +1) ... w,. +1)J

burada n toplam kriter sayisidir, m toplam alternatif sayisidir.

Adim 4. Sinir yaklasim alan matrisinin (G) belirlenmesidir. Her kriter icin
sinir yaklasim alani esitlik (6)’ya gore belirlenir.

1/m
9 = LH Vijj (6)
j=1

burada vij, agirlikli matrisin (V) 6geleridir ve m, toplam alternatif sayisidir.

Her bir kriter icin gi degeri hesaplandiktan sonra, n +1 (n, sunulan
alternatifler arasindan se¢imin yapildig: kriterlerin toplam sayisidir) formatinda
bir sinir yaklasim alan matrisi G (7) formu olusturulur.

C,C,..C

n

G=[9, 9, --9,] (7)

Adim 5. Matris elemanlar (Q) icin alternatifin sinir yaklasim alanina olan
mesafesinin hesaplanmasidir.

_gll 912 qln 1
Q= 921 922 q2n (8)
_gml ng qmn_

Alternatiflerin sinir yaklasim alanindan (qij) uzakligi, agirlikli matristeki (V)
elemanlar ile sinir yaklagim alaninin (G) degeri arasindaki fark olarak belirlenir.

N
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vy, Vi, v, | 191 9, - 4,
QZV_GZi.Vfl V,, vV, i_ 9 9, - G, ©)
Lvml Vig oo anJ 9, 9, - d, |
V=0, Vp—0, « Vy—0, ] |9 G - Gy |
(Va=0 V=0, - Vp—0, Ui U - Uy

Q=| - (10)

_|
|
Lvml_gl sz_gz an_gnJ _gml ng qmn

burada gi, Ci kriteri i¢in sinir yaklasim alanidir; vij, (V) 6gelerinin agirlikl
matrisidir, n, kriter sayisidir, m, alternatiflerin sayisidir.

Alternatif Ai, sinir yaklasim alanina (G), Gst yaklasim alanina (G+) veya alt
yaklasim alanina (G-), yani Ai € (G V G+ V G-) ait olabilir.

Alternatif Ai'nin yaklasim alanina (G, G+ veya G-) aitligi esitlik (11)'e gbre
belirlenir.

J(G* if q,>0
AeiG if q,=0 -
G if g;<0

Alternatif Ai'nin sette en iyisi olarak secilebilmesi icin, Ustteki yaklasik
alanda (G+) olabildigince cok kritere sahip olmasi gerekir. Eger qij> O, yani qij €
G+ ise, alternatif Ai ideal alternatife yakin veya ona esittir. Eger qij <0, yani qij €
G- ise, alternatif Ai'nin ideal olmayan alternatife yakin veya ona esit oldugunu
gosterir. Eger qij = 0, yani qij € G ise alternatif Ai'nin sinir yakinlik alani icinde
oldugunu gosterir.

Adim 6. Alternatifleri siralamaktir. Alternatifler icin kriter fonksiyonlarinin
degerlerinin hesaplanmasi, alternatiflerin simir yaklasim alanlarindan (qi)
uzakliklarinin toplami olarak elde edilir. Q matrisinin elemanlarinin toplamini
satirlara gore hesaplayarak, alternatiflerin kriter fonksiyonlarinin son degerlerini
elde ederiz.

S, —un . 1=12,..,n, i=12,...m (12)

burada n kriter sayisidir, m alternatiflerin sayisidir.

N
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4. MABAC Yonteminin Coziimii

MABAC yonteminin ¢6zGmu icin (Aycin, 2020:163-168) calismasindan

yararlanilmistir.

Adim 1. Karar matrisinin olusturulmasidir.

Tablo 2 karar matrisini gdstermektedir. Borsa Istanbul’da islem goéren
sirketlerin sembolleri ve kriter yonleri yer almaktadir. Xi+ ve Xi- her bir kriterin

maksimum ve minimum degerleridir.

Tablo 2. Karar Matrisi

A B ‘ (o] ‘ D E F
2 Karar Matrisi
3 Kriter Yonleri maks maks maks maks
4 Sembol Cl1 C2 C3 Cc4
5 ISKUR 0.01 0.11 8.91 9.87
6 ISATR 218.01 1883.54 8.40 5.12
7 EGEEN 7.92 20.88 9.71 8.39
8 ISBIR 8.32 47.80 9.27 7.59
9 DUMMY 8.32 47.80 9.27 7.59
10 KARTN 16.97 76.43 9.96 8.07
11 OTKAR 8.26 16.04 9.78 8.57
12 KOZAL 1.67 6.15 10.08 9.29
13 INVEO 2.49 3.31 9.04 8.52
14 JANTS 8.27 22.56 9.44 8.08
293 Xi+ 694.99 6004.51 11.38 9.89
294 Xi- 0.01 0.11 7.52 5.12

Adim 2. Karar matrisinin normalizasyonudur.

Tablo 3 normalize karar matrisini géstermektedir. Normalizasyon iglemi

yapilirken C299 hiicresine =(C5-$C$294)/($C$293-$C$294) formulti yazilir.

N
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Tablo 3. Normalize Karar Matrisi

A B (o3 D E F
296 Normalize Karar Matrisi
297 Kriter Yonleri maks maks maks maks
298 Sembol C1 C2 C3 C4
299 ISKUR 0.00 0.00 0.36 1.00
300 ISATR 0.31 0.31 0.23 0.00
301 EGEEN 0.01 0.00 0.57 0.69
302 ISBIR 0.01 0.01 0.45 0.52
303 DUMMY 0.01 0.01 0.45 0.52
304 KARTN 0.02 0.01 0.63 0.62
305 OTKAR 0.01 0.00 0.59 0.72
306 KOZAL 0.00 0.00 0.66 0.87
307 INVEO 0.00 0.00 0.39 0.71
308 JANTS 0.01 0.00 0.50 0.62
| 587 | Kriter Agirliklan 0.25 0.25 0.25 0.25

Adim 3. Karar matrisini agirliklandirilmasidir.

Tablo 4 agirhiklandirilmis karar matrisini godstermektedir. Calismada
kullanilan 4 kriterin énem dereceleri birbirine esit olarak alinmistir. Buna gore wj
= (1/4 = 0.25) olur. Daha sonra C592 hiicresine =$C$587*(C299+1) formuli
yazilir.

Tablo 4. Agirliklandirilmis Karar Matrisi

A B (o] D l E l F
589 Agirliklandirilmis Normalize Karar Matrisi

590 Kriter Yonleri maks maks maks maks
591 Sembol C1 Cc2 C3 Cc4
592 ISKUR 0.25 0.25 0.34 0.50
593 ISATR 0.33 0.33 0.31 0.25
594 EGEEN 0.25 0.25 0.39 0.42
595 ISBIR 0.25 0.25 0.36 0.38
596 DUMMY 0.25 0.25 0.36 0.38
597 KARTN 0.26 0.25 0.41 0.40
598 OTKAR 0.25 0.25 0.40 0.43
599 KOZAL 0.25 0.25 0.42 0.47
600 INVEO 0.25 0.25 0.35 0.43
601 JANTS 0.25 0.25 0.37 0.41

N
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Adim 4. Sinir yakinlik alani matrisinin olusturulmasidir.

Tablo 5 smnir yakinlik alani matrisini géstermektedir. Bunun icin C882
hticresine =EKUVVET(CARPIM(C592:C878);(1/4)) formult yazilir. Sonuclar pozitif
olmakla birlikte sifira cok yakindir.

Tablo 5. Sinir Yakinlik Alani1 Matrisi

A B ‘ (o] ‘ D ‘ E F
880 Sinir Yakinlik Alan Matrisi
881 Kriter Yonleri maks maks maks maks
882 gi 0.00 0.00 0.00 0.00

Adim 5. Sinir yakinlik alanina uzakliklarin (Q) hesaplanmasidir.

Tablo 6 sinir yakinlik alanina uzakliklarin hesaplanmasini géstermektedir.
Bunun i¢in C886 hiicresine =C592-$C$882 formiilti yazilir.

Tablo 6. Sinir Yakinlik Alanina Uzakliklar

A B C D E F

884 Sinir Yakinlik Alanlarina Uzakliklar

885 Kriter Yonleri maks maks maks maks
886 ISKUR 0.25 0.25 0.34 0.50
887 ISATR 0.33 0.33 0.31 0.25
888 EGEEN 0.25 0.25 0.39 0.42
889 ISBIR 0.25 0.25 0.36 0.38
890 DUMMY 0.25 0.25 0.36 0.38
891 KARTN 0.26 0.25 0.41 0.40
892 OTKAR 0.25 0.25 0.40 0.43
893 KOZAL 0.25 0.25 0.42 0.47
894 INVEO 0.25 0.25 0.35 0.43
895 JANTS 0.25 0.25 0.37 0.41

Adim 6. Karar alternatiflerinin sinmir yakinlik alanina gére durumlarinin
belirlenmesi ve alternatiflerin siralamasidir.

Tablo 7 Si ve siralama degerlerini gostermektedir. Bunun icin ilk 6nce
C1176 htucresine =TOPLA(C886:F886) formulti yazilir. Daha sonra. D1176
hticresine =RANK(C1176;3C$1176:$C$1462;0) formuila yazilir.

N
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Tablo 7. Si ve Siralama Degerleri

A B C D
1175 Sembol Si Siralama
1176 ISKUR 1.34 41
1177 ISATR 1.21 157
1178 EGEEN 1.32 58
1179 ISBIR 1.25 121
1180 DUMMY 1.25 121
1181 KARTN 1.32 54
1182 OTKAR 1.33 48
1183 KOZAL 1.39 25
1184 INVEO 1.28 90
1185 JANTS 1.28 85

4. 1. En Basarili ve Daha Az Basaril1 Sirketlerin Belirlenmesi

Tablo 8 iki bélimden olusmaktadir. Birinci béltimde en basarili 10 sirket
yer almaktadir. Ikinci béltimde goreceli olarak daha az basarili 10 sirket yer
almaktadir. Buna gore en basarili 10 sirket sirasiyla ISBTR, QNBFB, KCHOL,
GARAN, KENT, ISCTR, ASELS, AKBNK, FROTO ve ENKAI sirketleridir. Goreceli
olarak daha az basarili 10 sirket sirasiyla RODRG, GRNYO, BALAT, EMKEL,
IZFAS, EKIZ, MMCAS, COSMO, SNKRN ve ATSYH sirketleridir.

Calismaya konu olan 286 sirket 2020-9 bilanco donemi itibariyla kar
aciklamistir.

Tablo 8. En Basarili ve Daha Az Basarili Sirketler

Sembol Si Siralama
ISBTR 1.61 1
QNBFB 1.48 2
KCHOL 1.46 3
GARAN 1.45 4
KENT 1.44 5
ISCTR 1.44 6
ASELS 1.44 7
AKBNK 1.44 8
FROTO 1.43 9
ENKAI 1.43 10
RODRG 1.09 277
GRNYO 1.09 278
BALAT 1.08 279
EMKEL 1.08 280
1ZFAS 1.08 281
EKIZ 1.07 282
MMCAS 1.07 283
COSMO 1.06 284
SNKRN 1.05 285
ATSYH 1.03 286
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Calismanin uygulama boélimtnden iki 6nemli bulgu elde edilmistir.
Birincisi. MABAC yontemi ¢ok sayida alternatif ve kriterin oldugu bir durumda
basarili performans gosteren sirketlerin secim problemini cézebilir. Ikincisi
sirketlerin finansal performanslarina yonelik siralama yapabilir.

Diger yandan sirketlerin finansal performanslar:i degerlendirildiginde elde
edilen bulgular sunlardir. Calismada incelenen dort yliz yetmis bes sirkette 286’s1
2020-9 bilanco déneminde kar aciklamistir. Bu deger oransal olarak %60.33
olarak gerceklesmistir. 2020 yili itibariyla BIST100 endeksi %20’nin Uzerinde.
BIST Imalat endeksi %33*in tizerinde bir kazanc saglamistir.

5. Sonuc¢

Bireyler sirketler ve kamu hayatlarinin her aninda karar alirlar. Bu
kararlarin dogrulugu bireylerin sirketlerin ve kamunun refahini ve mutlugunu
dogrudan etkiler. Gercek dlinya tam bilgi varsayimi altinda hareket ediyor olsaydi
alinan tim kararlar optimal olacaktir. Buna karsilik gercek diinya eksik bilgi ve
sinyal etkilerinin varhigl altinda calisir. Bu ylizden cok kriterli ve alternatifli bir
gercek diinyanin dogru degerlendirilmesi piyasay: olusturan tiim paydaslar icin
6nemlidir.

Bu tur karmasik yapilarin degerlendirilmesinde cok kriterli karar verme
yontemleri uygulanir. Cok kriterli karar verme yéntemlerinde degerlendirme g
sekilde yapilir. Birincisi secim problemin c¢éztimudur. Ikincisi siniflandirma
probleminin ¢éziimudur. Uclinclisi siralama probleminin ¢éztimiidiir. Finansal
performans degerlendirmelerin 6nemli bir kismi da bu cercevede yapilir.
Dolayisiyla finansal performansin degerlendirilmesinde ¢cok kriterleri karar verme
yontemlerini 6nermekteyiz.

Calismada kullanilan MABAC yo6ntemi temel ve teknik analizlerde oldugu
gibi gecmis (tarihi) verileri kullanmaktadir. Yontem en iyiden en koétliiye dogru
basarili bir siralama yapmaktadir. Ancak gelecege ydnelik bir éngériide bulunmaz.

MABAC yontemi karar alicilara cesitli yonlerden kolaylik saglamaktadir.
Birincisi yontemin matematiksel formu alternatiflerin ve kriterlerin sayisina
bakilmaksizin ayni kalmaktadir. Ikincisi. alternatif ve kriter sayis1 6énemli degildir.
Uclinciisti sonuglarin kolay anlasilmasini mimkiin kilmaktadir. Dérdiinctisti
kalitatif ve kantitatif kriterler acik bir sekilde tanimlanmaktadir. Besincisi secim
problemi ¢c6ziimuinde istikrarli dogru ¢6ztimler sunmaktadir.

Calismada Borsa Istanbul’da islem goéren sirketlerin finansal
performanslar1 incelenmistir. Bu cercevede. 2020-9 bilanco déneminde kar
aciklayan 286 sirket dort finansal performans élctitiine gore siralanmistir. Baska
bir ifadeye 286 alternatif dort kriterli bir secim probleminde finansal acidan en
basarili ve goreceli olarak daha az basarili sirketlerin secimi yapilmistir.
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Destek ve Tesekkiir Beyani: Bu arastirmanin hazirlanmasinda herhangi bir dis destek
kullanilmamistir.

Arastirmacilarin Katki Orani Beyani: Tek yazarli bir calismadir. Yazarin katki orani
%100’dur.

Cikar Catisma Beyani: Arastirmanin yazari olarak herhangi bir c¢ikar catisma beyani
bulunmamaktadir.

Arastirma ve Yaymn Etigi Beyani: Bu arastirmanin her asamasinda “Yuksekoégretim
Kurumlan Bilimsel Arastirma ve Yayin Etigi Yonergesi’nde belirtilen tim kurallara uyulmustur.
Yonergenin “Bilimsel Arastirma ve Yayin Etigine Aykiri1 Eylemler” bashg altinda belirtilen eylemlerden
hicbiri gerceklestirilmemistir. Bu calismanin yazim stirecinde etik kurallarina uygun alinti yapilmis ve
kaynakca olusturulmustur. Calisma intihal denetimine tabi tutulmustur.
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EK 1. Tiim Sirketler icin Si ve Siralama Degerleri

SEMBOL Si Siralama | SEMBOL Si Siralama
ISBTR 1.61 1 KOZAA 1.34 38
QNBFB 1.48 2 NUHCM 1.34 39
KCHOL 1.46 3 ISMEN 1.34 40
GARAN 1.45 4 ISKUR 1.34 41
KENT 1.44 5 TBORG 1.34 42
ISCTR 1.44 6 QNBFL 1.34 43
ASELS 1.44 7 TSKB 1.34 44
AKBNK 1.44 8 AGHOL 1.34 45
FROTO 1.43 9 GUBRF 1.34 46
ENKAI 1.43 10 DEVA 1.33 47
TCELL 1.43 11 OTKAR 1.33 48
YKBNK 1.43 12 BRISA 1.33 49
BIMAS 1.43 13 AKSEN 1.33 50
EREGL 1.42 14 OYAKC 1.33 51
SAHOL 1.42 15 SASA 1.32 52
VAKBN 1.42 16 ECILC 1.32 53
TTKOM 1.42 17 KARTN 1.32 54
KLNMA 1.40 18 TRGYO 1.32 55
SISE 1.40 19 ANHYT 1.32 56
ARCLK 1.40 20 ANSGR 1.32 57
ISDMR 1.40 21 EGEEN 1.32 58
HALKB 1.40 22 OZKGY 1.32 59
TOASO 1.39 23 BRYAT 1.32 60
CCOLA 1.39 24 IPEKE 1.31 61
KOZAL 1.39 25 AKGRT 1.31 62
ENJSA 1.38 26 HLGYO 1.31 63
AEFES 1.37 27 AKSA 1.31 64
DOHOL 1.37 28 ALARK 1.30 65
EKGYO 1.36 29 BERA 1.30 66
VESTL 1.36 30 TKFEN 1.30 67
PETKM 1.36 31 AVISA 1.30 68
TURSG 1.36 32 KERVT 1.30 69
SELEC 1.35 33 ICBCT 1.30 70
ULKER 1.35 34 MPARK 1.29 71
VESBE 1.35 35 DOCO 1.29 72
DOAS 1.35 36 HEKTS 1.29 73
TTRAK 1.34 37 ISGYO 1.29 74
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Ek 1. Devam
SEMBOL Si Siralama | SEMBOL Si Siralama
GOODY 1.29 75 SONME 1.25 112
ALGYO 1.29 76 METRO 1.25 113
YGGYO 1.29 77 INDES 1.25 114
KORDS 1.29 78 EGGUB 1.25 115
RYGYO 1.29 79 MAVI 1.25 116
ALBRK 1.29 80 KAREL 1.25 117
SARKY 1.29 81 GSDHO 1.25 118
RAYSG 1.29 82 BUCIM 1.25 119
TUKAS 1.29 83 FMIZP 1.25 120
LOGO 1.28 84 ISBIR 1.25 121
JANTS 1.28 85 DUMMY 1.25 121
ECZYT 1.28 86 DYOBY 1.25 123
ALKIM 1.28 87 SRVGY 1.25 124
ISFIN 1.28 88 RTALB 1.25 125
AKCNS 1.28 89 NATEN 1.25 126
INVEO 1.28 90 PETUN 1.24 127
CIMSA 1.27 91 MIPAZ 1.24 128
VERUS 1.27 92 KUTPO 1.24 129
ULUSE 1.27 93 ARENA 1.24 130
NIBAS 1.27 94 PEKGY 1.24 131
POLHO 1.27 95 PARSN 1.24 132
GOZDE 1.27 96 ARDYZ 1.24 133
YATAS 1.27 97 SANKO 1.24 134
KONYA 1.27 98 ALKA 1.24 135
BFREN 1.27 99 PNSUT 1.23 136
VKGYO 1.27 100 KARSN 1.23 137
AKMGY 1.27 101 VAKFN 1.23 138
EGPRO 1.27 102 HDFGS 1.23 139
MRSHL 1.27 103 EGSER 1.23 140
PRKAB 1.26 104 PRKME 1.23 141
DARDL 1.26 105 ULUUN 1.23 142
GEDIK 1.26 106 SNPAM 1.23 143
CEMTS 1.26 107 TIRE 1.23 144
ALCAR 1.26 108 CEMAS 1.23 145
ISGSY 1.26 109 VERTU 1.23 146
DOKTA 1.26 110 ARSAN 1.23 147
TATGD 1.26 111 TLMAN 1.23 148
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Ek 1. Devam
SEMBOL Si Siralama | SEMBOL Si Siralama
ERBOS 1.22 149 KNFRT 1.19 186
POLTK 1.22 150 ARMDA 1.19 187
BIZIM 1.22 151 BOSSA 1.19 188
GENTS 1.22 152 ALMAD 1.19 189
ESEN 1.22 153 YKSLN 1.19 190
YESIL 1.22 154 GOLTS 1.19 191
GARFA 1.22 155 DZGYO 1.19 192
IHLGM 1.21 156 HATEK 1.18 193
ISATR 1.21 157 DESPC 1.18 194
INFO 1.21 158 BNTAS 1.18 195
EPLAS 1.21 159 USAK 1.18 196
PAGYO 1.21 160 MZHLD 1.18 197
MSGYO 1.21 161 SEYKM 1.18 198
IHEVA 1.21 162 YUNSA 1.18 199
BLCYT 1.21 163 CRDFA 1.18 200
OSMEN 1.21 164 GEDZA 1.18 201
BAKAB 1.21 165 KFEIN 1.18 202
BEYAZ 1.21 166 KRONT 1.18 203
GLRYH 1.21 167 SAFKR 1.18 204
ISYAT 1.20 168 SODSN 1.18 205
VAKKO 1.20 169 SODSN 1.18 205
AGYO 1.20 170 KAPLM 1.18 207
ORGE 1.20 171 LKMNH 1.17 208
PAPIL 1.20 172 LIDFA 1.17 209
KLMSN 1.20 173 OZBAL 1.17 210
DGATE 1.20 174 DAGI 1.17 211
ASUZU 1.20 175 MAKTK 1.17 212
INTEM 1.20 176 LINK 1.17 213
KONTR 1.20 177 SEKFK 1.17 214
ALCTL 1.20 178 DESA 1.17 215
IEYHO 1.19 179 HUBVC 1.17 216
FONET 1.19 180 MEGAP 1.17 217
AVGYO 1.19 181 BURVA 1.16 218
MAALT 1.19 182 GEREL 1.16 219
CUSAN 1.19 183 OSTIM 1.16 220
KSTUR 1.19 184 YAPRK 1.16 221
KSTUR 1.19 184 GLBMD 1.16 222
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Ek 1. Devam

SEMBOL Si Siralama | SEMBOL Si Siralama
THYAY 1.16 223 YKGYO 1.12 260
FRIGO 1.16 224 EUYO 1.12 261
DNISI 1.16 225 BRKSN 1.12 262
TURGG 1.16 226 OYAYO 1.12 263
EUHOL 1.15 227 MARKA 1.12 264
YONGA 1.15 228 ETYAT 1.12 265
YONGA 1.15 228 KUYAS 1.12 266
SUMAS 1.15 230 OYLUM 1.12 267
SUMAS 1.15 230 IDGYO 1.12 268
PKART 1.15 232 AVHOL 1.12 269
DMSAS 1.15 233 EUKYO 1.11 270
KRGYO 1.15 234 RHEAG 1.11 271
KRSTL 1.15 235 YAYLA 1.11 272
SMART 1.15 236 IDEAS 1.11 273
DERAS 1.15 237 SELGD 1.11 274
ACSEL 1.14 238 PRZMA 1.11 275
TMPOL 1.14 239 DAGHL 1.11 276
KRTEK 1.14 240 RODRG 1.09 277
MERIT 1.14 241 GRNYO 1.09 278
MERIT 1.14 241 BALAT 1.08 279
FLAP 1.14 243 EMKEL 1.08 280
FADE 1.14 244 I1ZFAS 1.08 281
TDGYO 1.13 245 EKIZ 1.07 282
ESCOM 1.13 246 MMCAS 1.07 283
CEOEM 1.13 247 COSMO 1.06 284
AVTUR 1.13 248 SNKRN 1.05 285
PSDTC 1.13 249 ATSYH 1.03 286
MTRYO 1.13 250

SANFM 1.13 251

ETILR 1.13 252

ATLAS 1.13 253

BAYRK 1.13 254

BURCE 1.13 255

AYES 1.13 256

DUMMY 1.13 256

ULAS 1.12 258

TGSAS 1.12 259
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Abstract

Agricultural production and water resources are among the most important issues from the
past to the present. The interdependence of these two concepts is quite high. As the world
population increases, the needs will undoubtedly increase. Accordingly, while the demand
for agricultural production increases, resources remain limited. Water is important for all
sectors in the economy. Since it is the main input of agricultural production, it is of vital
importance for increasing agricultural production. Excessive water withdrawal for
agricultural irrigation, especially in developing countries, has a negative impact on resources.
Sustainable use of water resources is getting worse with the addition of pollution problem to
excessive water withdrawal. In this study, by being dealt with the impact on the water
resources of irrigation in the European Union and Turkey and it will be examined whether it
is sustainable or not.
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AVRUPA BIRLIGI’NDE VE TURKIYE’DE TARIMSAL SULAMA VE
SULAMANIN SU KAYNAKLARI UZERINDEKI ETKISI

Oz

Tarimsal tiretim ve su kaynaklarnt gecmisten giintimiize en 6nemli konularin basinda
gelmektedir. Bu iki kavramun birbirine bagimliligi oldukga ytiksektir. Diinya niifusu arttikca
ihtiyaclar da stiphesiz artacaktir. Buna bagl olarak tarimsal tiretime olan talep artarken
kaynaklar swurlh kalmaktadir. Su, ekonomideki tiim sektérler icin 6nemlidir. Tarimsal
tiretimin ana girdisi oldugundan tarimsal tiretimin artirdmast i¢cin hayati 6nem tasumaktadur.
Tarnimsal sulama icin asurt su ¢cekimi, 6zellikle gelismekte olan tilkelerde, kaynaklar tizerinde
olumsuz bir etkiye sahiptir. Su kaynaklarimin stirdtirtilebilir kullanimi, asirt su ¢ekilmesine
kirlilik sorununun da eklenmesiyle kétiiye gitmektedir. Bu calismada Avrupa Birligi ve
Tiirkiye'de sulamanin su kaynaklarina etkisi ele alinarak stirdiiriilebilir olup olmadigt
incelenecektir.
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1. Introduction

Water is a basic requirement for biological life as well as one of the basic
components of the economy. It is an input that is used as a raw material for the
continuation of the working process as well as participating in the production.
Water used as an input in all sectors of the economy is a scarce resource.
Especially fresh waters are extremely limited in terms of their presence in the
world compared to salty waters, and they are under heavy pressure due to reasons
such as climate change, urban and industrial pollution and excessive withdrawal
from the source. Due to population growth and global warming, the need for water
is gradually increasing, while the amount of water is decreasing. For this reason,
issues such as protecting water resources, using it in a sustainable way and
developing saving methods in its use are on the agenda. In this context, policies
with a different but integrated structure continue to be developed for the use and
protection of water in agriculture, industry and public use, which are the three
major sectors of water consumption. Among the three sectors mentioned,
agriculture is the sector that consumes the largest amount of water in terms of
the world average. In order to use water in agriculture, countries have tried to
develop policies suitable for their geographical, economic and demographic
conditions. It is difficult to say that every country is equally successful in this
field. However, it is also worth remembering that the conditions of each country
are not the same.

When it comes to agricultural irrigation, there are many different factors
that affect irrigation efficiency. These factors may vary from the type of product
selected to different types within the same type of product. In addition to the
geographical structure of the country, irrigation techniques to be used for
production can be added to these factors. In addition to these, it should not be
forgotten that there are factors that are not directly related to irrigation but have
indirect effects, such as the structure of the market where the product is offered
for sale, the pricing of the product, the current competition conditions in the
current market and the legal framework in which the conditions are regulated. In
connection with the supranational nature of the European Union, certain policies
are produced on the use of water within the union. Among these policies, those
produced for the agricultural use of water contain various difficulties in terms of
their implementation in all member states with different geographical and
population structures. For this reason, although it is difficult to examine the
agricultural use of water as a whole in the European Union, it is undoubtedly
necessary to evaluate the agricultural use of water from the union scale for a
Europe that has the ideal of increasing the degree of integration.

In this study, it will be focused on the general structure of agricultural
irrigation in the European Union. In the first part, the structure of irrigation in
agriculture and the distribution of agricultural irrigated lands in the world will be
discussed. In the second part, the water consumption of the member countries
and the distribution of irrigated lands will be discussed by giving place to the use
of water in the agriculture of the European Union. In the third and last part, a
comparison will be made between the structure of the European Union and the
structure of Turkey in the context of water used in agriculture. Finally, by
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specifying the strengths and weaknesses of Turkey and the European Union in
agricultural irrigation, what needs to be done for sustainable irrigation will be
tried to be determined.

2. Agricultural Irrigation and Irrigated Lands in the World

Agricultural irrigation is vital for the continuation of food production in the
world. Sufficient amount of water is needed for the continuation of plant
production and livestock activities. In cases where the appropriate amount of
precipitation cannot be obtained, irrigation appears as an inevitable necessity for
agricultural production. Agricultural production, which must be continuous for
civilized human life, can be sustained in very few parts of the world by relying only
on precipitation. Natural factors such as precipitation regime that is not evenly
distributed in many parts of the world, excessive evaporation and insufficient
precipitation for agriculture necessitate irrigation in agriculture. Irrigation
provides a more reliable agricultural production in terms of quantity and quality.
Almost all of the cultures that have emerged in many parts of the world have been
born in geographies that allow adequate irrigation. It would not be wrong to say
that if irrigation did not exist, the birth of civilization would not have been possible.
In ancient times, civilizations such as Mesopotamia, Egypt and China leapt
forward because they had the opportunity to develop irrigation techniques.
Irrigation wells, irrigation canals and river dams are among these techniques. The
aqueducts built in the later Roman period enabled water supply not only for
irrigation but also for settlements.

In the modern world, many different methods are used to access irrigation
water and irrigation skills. Among these methods, closed channels, underground
pipes, drip and rain irrigation systems, precipitation water collection units, water
wells drilled with deep drilling can be counted. In fact, methods can be added to
all these that allow determining the irrigation need suitable for the type of plant
to be cultivated. Because with such methods, it is now possible to make the
necessary irrigation planning for agricultural irrigation. Under the current
conditions we are in and under the assumption that there will be more severe
conditions than today in the future, it will be necessary to increase the efficiency
of irrigation techniques and develop new techniques in order to continue
agricultural activities.

Approximately 70 percent of the world's water withdrawal is for the
agricultural sector and it is the sector with the highest water use with 90 percent
of the total water consumption in the world (FAO, 2021). In order to continue
irrigation activities, water resources must be sufficient in terms of quantity and
water quality must be suitable for carrying out irrigated agriculture. Agricultural
production causes an increasing physical pressure on water resources due to both
the increasing world population and global warming. In addition, as a result of
unconscious or excessive chemical fertilization used for agricultural activity, the
agricultural sector causes a serious nitrate pollution in the waters, thereby
putting water resources under pressure in terms of chemical pollution.

In the reports prepared by the Organization for Economic Cooperation and
Development and the Food and Agriculture Organization of the United Nations, it
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has been stated that the increase in global food demand will reach 15% until 2028
and it has been underlined that how this demand will be met will determine the
impact on water and soil resources in the future. With the addition of global
warming to this situation, it is expected that the danger of water scarcity will
increase in the future. It can be said that agricultural plans made under the
absence of global warming cannot be implemented under future conditions. In the
report of the European Environment Agency (EEA) on the state of waters in Europe
in 2018, it was stated that agricultural and public water supply is the main source
of pressure on renewable water resources. Under the effects of climate change,
more water will be needed for agricultural production in the Mediterranean Region
and southern Europe in the future. Therefore, if alternative water management
approaches are not adopted and food consumption is not changed, water demand
is likely to outweigh water supply by 2050. In this context, an effective and
sustainable agricultural production is needed to ensure global food supply
security and the flow of agricultural-based raw materials required in the industry.
In order to create an effective and sustainable agriculture, it is clear that irrigation
methods are needed in agriculture that are efficient and will not put pressure on
the resources by not overloading them. In addition to advanced irrigation
methods, water resources management should be done well in order to ensure
supply security for irrigation water. Otherwise, even in areas where water is
accessible, water supply may remain below water demand due to water losses
because of weak infrastructure capacity and poor management approach (Rossi,
2019: 2).

The production of food and non-food products based on agricultural
activities is possible by carrying out agricultural activities in which irrigation
technique is used to a large extent. For example, the water used for agricultural
irrigation in 2013, with approximately 252 billion m3, corresponds to 6.5% of the
world's renewable fresh water flow, while it also corresponds to 70% of the fresh
water withdrawn from the source globally. The irrigation water used varies from
country to country. Especially in developing countries, the share of water used for
agriculture in total water withdrawal is large. In developing countries, the ratio of
water withdrawn from the source for agricultural irrigation to total water
withdrawal reaches up to 90%. In developed countries, this rate drops to
43%(Pinstrup-Andersen, 2015: 40). Likewise, the distribution of irrigated land for
agricultural activity in the world is larger in developing countries.

Table 1: Irrigated Areas in the World

. Irrigated Area q
Region (Million Hectares) Percentage of Irrigated Areas
Developed countries 51761 16.808
Developing countries 245 873 79.871
Underdeveloped countries 10 321 3.351
Total 307 955 100

Source: The International Commission on Irrigation and Drainage (ICID), Annual Report
2018, p.96.
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When we look at the world in terms of irrigated areas, it is seen that the
majority of irrigated areas are in developing countries. Irrigated areas in
developing countries, with an area of more than 245 million hectares, constitute
almost 80% of all irrigated areas in the world. This rate is not surprising in that it
parallels the use of agricultural water used for food and non-food production.
Irrigable lands in developed countries, on the other hand, constitute only 16.8%
of the global whole, with approximately 52 million hectares. Although the
distribution of irrigable lands is shown in this way, it has not yet been possible to
determine the irrigated land in the world in terms of scope and distribution (FAO,
2021). However, under the assumption that the determined numbers indicate a
sample, the proportional inferences made above are still not considered wrong.

Although only one sixth of the agricultural lands in the world is irrigated,
the food produced in the irrigated lands corresponds to 40% of the total food
produced in the world. In the twentieth century, the world population has more
than tripled. Global water use has increased sixfold and most of this water has
been used for irrigation (Zinnbauer and Dobson, 2008: 67-68). Considering the
continuing population growth trend in the world and the existence of global
warming, it is predicted that the pressure on water resources in the twentieth
century will also continue in the twenty-first century. In the light of this foresight,
industrialized countries will be relatively less affected by water scarcity in the
future in terms of production pattern. It is possible to say that developing
countries with large populations and population growth trends, dependent on
agricultural production, with low irrigation techniques and poor water sector
management will be heavily affected by water scarcity.

3. Agricultural Irrigation in the European Union

In the years following the Second World War, it was aimed to create an
integrated Europe. To achieve this goal, a spillover effect was needed. Economy
has been chosen as the point where this effect will be initiated. Transferring the
management of the coal and steel which were necessary for the production of war
materials to a joint commission and the creation of an economic community was
the first step. However, food production had to be secured in order for the
integration process to continue more effectively and to mitigate the destruction
caused by the war. In this direction, a common policy in agriculture was
established in 1962 in order to secure food supply and structure agriculture. The
current European Union's Common Agricultural Policy (CAP) aims to support
farmers, increase agricultural productivity and create a stable food supply at an
affordable price for over 500 million citizens. In addition, it has objectives such as
helping to combat climate change and sustainable management of natural
resources, protecting rural areas throughout the European Union, keeping the
rural economy alive by promoting jobs in the agriculture and agri-food industries
and related sectors (EC The Common Agricultural Policy, 2021).

The Common Agricultural Policy referred to the sustainable use of resources
used in the agricultural production phase. Considering that the most important
agricultural resource is soil and water, it would not be wrong to expect the
Common Agricultural Policy to include regulations for the protection of soil and
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water in terms of quantity and quality. The relevant regulations on the principles
of the Common Agricultural Policy can be seen in the first and second columns of
the relevant regulation (EUR-LEX, 2021). After the Common Agricultural Policy,
the European Union has developed a new and specific framework for the
management and protection of transboundary water bodies within and shared by
the union. In this context, the Water Framework Directive adopted in 2000 was
prepared with the aim of protecting and improving the water policies of the
European Union in terms of quantity and quality. The Water Framework Directive
has a number of regulatory effects on the union's agricultural activity, with
directives such as the Nitrate Directive (91/676/EEC) contained in it (Rossi, 2019:
7-8).

In this framework, the regulation and implementation of agricultural
irrigation in the European Union is also legally and administratively based on the
dual basis of the Common Agricultural Policy and the Water Framework Directive.
The Common Agricultural Policy is compulsory for all member states, just like
other common policies. In addition, all members are obliged to transfer the Water
Framework Directive into domestic law. For this reason, although there is no
common agricultural irrigation regime in the European Union, it can be said that
a common legal and administrative ground has been established in this regard.

3.1. Agricultural Water Use in the European Union

The majority of the lands suitable for agricultural activity in the world, which
do not need irrigation, are located in the European continent (Roberts, 2017: 7-
8). Despite this, irrigation is used in the agricultural sector in order to ensure the
food supply for the people living in the continent (over half a billion in the
European Union). It is also necessary to increase the product quality and to carry
out agricultural activity in geographies that are not suitable for agriculture
without water. In addition, it is desired to guarantee the production in the
agricultural sector through irrigation for various purposes such as providing
additional income with food exports and providing the agricultural-based raw
materials needed for the non-food industry. The terrain of the European continent
does not exhibit a geographically homogeneous structure. For this reason,
irrigation needs of agricultural activities carried out in regions with high rainfall
such as Germany or with high quality soils such as France are not the same as in
countries with relatively hilly terrain such as Italy or more arid geographical
structures such as Spain.

Annual total freshwater withdrawal in Europe is 182 billion m3. In general,
the energy sector has a share of 39%, the agricultural sector 22.5%, the urban
water supply 26.5% and the industrial sector 12% from the total water withdrawal.
However, these rates vary considerably from region to region. The largest water
withdrawals are for electricity generation in Eastern countries (more than 50%),
while water supply for urban use is second in water withdrawal with a share of
22%. The irrigation has a small percentage share. In Western countries, water
extraction is mainly done for electricity generation and accounts for more than
45% of total consumption. This is followed by urban water supply with a share of
28%. Industry, on the other hand, ranks third with a share of 23%. In this region,
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agriculture takes the last place in terms of water withdrawal with a small share
(EUROSTAT, 2021). 44% of the used part of the total withdrawn water in Europe
is used for agriculture. This amount is generally used for irrigation to increase
product quantity and quality. Southern European countries use most of the water
withdrawn from the source for agricultural activities. This rate corresponds to
more than two-thirds of the total water withdrawal. In some southern river basins,
this rate can reach 80%. In countries located in the northern part of the European
Union, the rate of water used in agriculture is much lower. Although most of the
water withdrawn from the source is used in the industrial sector, in some regions
the water drawn for agricultural use can exceed 30% of the total withdrawal (EC
Safe Water, 2021).

Table 2: Amount of Water Used for Ag riculture in European Union Countries

Country Year / m3
Bulgaria 355 609 760
Czech Republic 11 146 900
Denmark 219 246 000
Germany 293 373 760
Estonia 60 210
Ireland 0
Greece 3 896 682 810
Spain 16 658 537 500
France 2711 480 650
Croatia 30281 170
Italy 11 570 290 300
Cyprus 91 509 600
Latvia 72 970
Lithuania 1214 670
Hungary 48 907 370
Malta 28 176 060
Netherlands 64 856 650
Austria 18 316 230
Poland 12 854 860
Portugal 3437 365 770
Romania 203 667 430
Slovenia 2 643 850
Slovakia 5579 130
Finland 4 369 230
Sweden 111 052 560
United Kingdom 86 647 250

Source: Eurostat.
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In Table 2, the amount of water used for agricultural activities in European
Union countries is given annually in cubic meters based on Eurostat data. Spain
used more than 16.6 billion m3 of water annually to sustain agricultural activity.
This amount is the highest value among the European Union countries as the
annual water volume used by a single country for agriculture. Italy comes second
with an annual agricultural water consumption of approximately 11.6 billion m3.
Greece has an annual agricultural water use of approximately 3.9 billion ms3,
Portugal 3.4 and France 2.7 billion m3. The water used by the five counted
countries in agriculture corresponds to almost all of the irrigation water use in the
European Union, with a ratio of 96%. 1.6 billion m3, constituting the remaining
4%, is shared by the other member states (Rossi, 2019:6). When these sharing
rates are examined in terms of the five largest agricultural water users, the
remaining four countries except for France, are located in Southern Europe and
display similar geographical and climatic structures. In addition, Italy, Greece and
Spain are also Mediterranean countries. In addition, Italy, Greece and Spain are
Mediterranean countries. As seen in the table, Germany, Bulgaria and Denmark
are the countries that use the majority of the remaining 4%. However, unlike the
countries with high agricultural water users, these countries do not show
similarity between each other in terms of geographical or climatic structure. The
distribution is not evenly proportional, and population structures are not similar
too.

The agricultural sector is one of the water user sectors that puts water
resources under serious pressure. For this reason, it is useful to examine the data
of the European Environment Agency, which has evaluated the pressure on water
resources for Europe. According to this, it is seen that the water resources of the
European Union countries, which use the largest amount of agricultural water,
have been under serious and moderate pressure for the year 2000. But in this
distribution, France is an exception again. While there is no serious pressure on
the water resources in its geography, but only moderate water pressure is
observed in some of its resources. In Germany, there is moderate water pressure.
In the same study, a prediction was made for water pressure in Europe for 2030.
While the situation in Germany has improved for the coming years, the current
pressure on water resources for France, Italy and Greece has remained virtually
unchanged. However, it has been estimated that water resources will come under
serious pressure in some parts of Spain and Portugal that are under moderate
water pressure (EEA, Water Stress in Europe, 2021). According to these data, it
would be necessary to take a series of measures for the use of irrigation water in
agricultural activities carried out especially in Spain and Portugal. Examples of
these measures include changing the crop pattern, improving plant species,
developing more efficient irrigation systems and transferring water between
basins. Increasing productivity in agricultural irrigation can also be achieved by
reducing water losses in the system. However, the agricultural irrigation efficiency
rate in Europe could not be determined precisely. Although the European
agricultural sector has increased its added value by 20% in the last twenty-five
years, there are some studies indicating that the irrigation efficiency is still in the
range of 50% to 70% (EEA, Use of Freshwater, 2021). Compared to 1990, the
amount of irrigation water used in European Union agriculture was reduced by
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22%( European Commision, 2017: 23). However, based on all the data, it can be
said that irrigation efficiency in European agriculture should be increased. In this
direction, the European Green Deal, designed as a holistic production approach
in the European Union, includes objectives that will increase efficiency in water
use too.

3.2. Irrigable Lands in the European Union

Agricultural lands constitute almost half of the entire surface area of the
European Union with 179 million hectares in 2016. About two-thirds of farmland
is used for arable crops, one-third for permanent pastures and meadows, and the
remainder for permanent crops. In addition to the agricultural area, forests cover
37.5% of the territory of the European Union. The largest share in agricultural
lands belongs to France with 29 million hectares. This share constitutes 16% of
all European Union agricultural lands. Spain follows France with 24 million
hectares. Within these areas, irrigable lands have a specific share. By definition,
irrigated land refers to the area that is irrigated at least once a year. While the
irrigable area (currently equipped for irrigation) does not vary much from year to
year, the irrigated area can actually change significantly due to meteorological
conditions or crop selection (EC, Food, Farming and Fisheries, 2021).

Table 3: Irrigated and Irrigable Areas in the European Union (2016)

Member State Irrigated Area Irrigable Area
Malta % 31.4 % 32.9
Greece % 23.6 % 29.7
Cyprus % 21.0 % 34.1
Italy % 20.2 % 32.6
Spain % 13.2 % 15.7
Portugal % 13.0 % 15.1
Netherlands % 11.2 % 29.1
EU - 26 % 6.5 % 9.7
Denmark % 5.6 % 8.3
France % 4.9 % 9.7
Germany % 2.7 % 4.0
Hungary % 2.6 % 4.9
Bulgaria % 2.1 % 3.0
Romania % 1.9 % 2.7
Sweden % 1.7 % 5.2
Slovakia % 1.5 % 3.9
Austria % 1.4 % 3.7
Croatia % 1.0 % 1.9
Poland % 0.9 % 1.9
Belgium % 0.8 % 1.8
Slovenia % 0.7 % 1.3
Czech Republic % 0.7 % 1.1
Finland % 0.4 % 2.4
Estonia % 0.2 % 0.3
Lithuania % 0.1 % 0.2
Latvia % 0.0 % 0.0
Ireland % 0.0 % 0.0

Source: European Court of Auditors, Sustainable Use of
Water in Agriculture, 2020, p.5
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Malta has the highest percentage in the European Union in terms of the
share of irrigated and irrigable lands. However, Malta is a very small country in
terms of surface area and the water which it consumes. For agricultural
production, it is necessary to establish a parallelism between the size of the
amount of water withdrawn from the source and the irrigated and irrigable areas.
In this context, Spain, which uses the highest amount of water for agricultural
purposes, ranks fifth in the EU in terms of irrigated lands. 13.2% of Spain's total
agricultural land is irrigated actively. The ratio of lands that are currently
equipped for irrigation is 15.7%. Italy, the highest agricultural water abstractor,
ranks fourth in terms of irrigated land. While 20.2% of Italian agricultural lands
are irrigated, the share of lands ready for irrigation is 32.6%. Portugal, which is
the third largest agricultural water abstractor, ranks sixth in terms of irrigated
areas. The shares of her irrigated and irrigable areas are 13% and 15.1%,
respectively. These three largest agricultural water users are also in the top three
in terms of the share of irrigated lands, if Cyprus is neglected for the same reason
as Malta. Considering that the European Union average is 6.5% in point of the
ratio of irrigated agricultural lands to the entire agricultural area, it will be noticed
how serious agricultural water consumers are Greece, Italy and Portugal on the
Union scale. France, which is in the top five in agricultural water use, remains
below the European Union average with a 4.9% share in terms of irrigated lands.
It is the only country among the water abstractor with a high rate, which is below
the European Union average in terms of the ratio of irrigated lands to all
agricultural lands. Although Denmark and Germany are not in the top five water
users, they are the countries closest to the top five in point of irrigated lands.
Although the Netherlands does not use large amounts of water in agriculture, it
is the only member above the European Union average in terms of irrigated lands.
Although the ratio of irrigated agricultural lands to all lands used for agricultural
purposes in the European Union is 6.5%, currently 9.7% of all agricultural lands
can be irrigated. In other words, if the European Union needs it in the future, it is
in a position to include some of the lands that it does not currently irrigate into
irrigated agriculture without almost any preparation. On the basis of the above, it
can be concluded that the European Union is partially prepared for the declines
in agricultural production that may occur due to climate change or the
demographic shocks that may arise from a sudden population increase.

4. Agricultural Water Use and Irrigated Lands in Turkey

Agricultural activity in Turkey varies depending on product preference,
irrigation structure and variable geography. Turkey's climate has a mixed climate
structure due to its geographical features. The general location of the country is
in the Mediterranean region. Turkey's Mediterranean Region and Aegean Region
have a Mediterranean climate in accordance with its position in the world.
However, the inner parts, where the marine influence cannot reach, show a harsh
continental climate type. The Black Sea Region is located in the north of the
country, and the coastline is sharply separated from the interior by a mountain
range rising abruptly. This situation causes the precipitation to remain intensely
in the coastal area and exhibits a very temperate climate structure. Regardless of
soil type, the climate structure seems to be sufficient to determine the type of
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agricultural activity. It can also be said that this situation affects the form of
agricultural irrigation. While there is no need for agricultural irrigation for tea
production on the eastern coast of the Black Sea Region, there is a need for intense
water withdrawal from the source for rice production in the Thrace Region. This
situation can be an example of the diversity in Turkey's irrigation regime.

To address the agricultural sector in more detail, Turkey surpassed France
in terms of total agricultural production gross value in 2013, with fixed prices for
the years 2004-2006, and ranked eighth in the world, right behind Argentina.
Most of the agricultural products it produces consist of high-value herbal products
and it is among the top ten producers in the world in this field. Accordingly,
Turkish industry has been directed to the production of food products. Food
products sector is currently the largest manufacturing industry sector in Turkey,
accounting for approximately 15 percent of the country's production value. From
the perspective of international trade relations, Turkey has an important place in
the food import of the European Union with its high quality agricultural products.
In addition, it is one of the most important food suppliers for the Middle East and
North African countries, which are net food importers. With the advantage of its
geographical location, it has a strategic importance in terms of food supply
security and international trade (Santos, et al., 2016: 1-2). Turkey's total usable
water asset is 112 billion m?3 and total annual water use is equivalent to 44 billion
m?3. When the use of water obtained from this amount of resources is analyzed by
sectors for 2008, it is detectable that 7 billion m3 of total water use was allocated
to public use, 5 billion m3 of which was 11% to industrial use, and 32 billion m3
of which was 73% to agricultural use. By 2023, it is planned to use the entire
water potential of Turkey by changing the public water use to 18 billion m?3 with
a 16% share, the industrial use to 22 billion m3 with a 20% share, and the
agricultural use to 72 billion m?3 with a 64% share (T.C. Kalkinma Bakanligi, 2018:
24-27). Turkey's water usage rates show a very different structure from the
distribution of the European Union in terms of distribution by sectors. By
allocating most of the amount of water it uses to the agricultural sector, Turkey is
closer to the world average with 70% and the average of developing countries with
82%.
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Figure 1: Sectoral Water Use by Level of Development
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In Turkey, the water withdrawal from groundwater sources for irrigation
purposes increased regularly between 1995-2019. However, the same regular
increase trend in terms of volume is not valid for surface waters used for
agricultural purposes. There is an unsteady fluctuation in this area. Most of the
withdrawals for irrigation water in Turkey are made from surface water sources.
Therefore, irrigation water withdrawal from groundwater is too small to affect the
general upward trend in the same direction. In general, Turkey is an irrigation
water user that cannot be compared with any other country in the European
Union in terms of its withdrawal from its sources for irrigation water. Considering
the data for the year 2015 and after, Turkey draws more water from the source
for the same purpose than the sum of the first five countries of the European
Union that withdraw the highest amount of irrigation water.

Table 4: Amounts of Irrigation Water According to the Withdrawal Source in Turkey

1995 2000 2004 2010 2014 2019
Amount of surface water
withdrawn for agriculture - 27.237 31.030 | 30.949 26.688 35.363
(km3/year)
Amount of groundwater
withdrawn for agriculture 4.63 5.67 6.24 7.20 9.18 11.21
(km3/year)
Total - 32.904 37.270 | 38.146 35.868 46.573

Source: DSI
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When Turkey is examined in terms of the agricultural products it produces,
wheat is the number one agricultural product in terms of quantity. Sugar beet
comes next. Cotton, sunflower, maize, barley, tomato and potato are among the
most produced products in terms of quantity. In Table 5, the amounts of
agricultural products produced in Turkey and the amount of water they need
during growing are given. In the light of these data, cotton, sugar beet, sunflower
and maize are the products with high water consumption within the pattern of
agricultural products produced in Turkey (Kirilgan Doéngti, 2021). In addition,
citrus fruits, peppers and tomatoes are also products that consume high water
but have a relatively high unit price.
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Table 5: Amounts of Some Agricultural Products Produced in Turkey and Water Requirement
Range of Products

Crops Type Production Amount in 2018 Water Reql:liren.nent

(tons) (mm/total growing time)
Cereal 20 000 000 400-480
Maize 5 700 000 500-800
Cotton 2 570 000 700-1300
Sunflower 1949 229 600-1000
Sugar Beet 18 900 000 550-750
Peppers 2 557 974 600-900
Tomatoes 12 150 000 400-800
Citrus 4 902 052 900-1200
Barley 7 000 000 450-650
Banana 498 888 1200-2200

Source: TUIK, FAO

Table 6 shows how agricultural productivity has increased in Turkey thanks
to irrigation. The table has been prepared by the Devlet Su Isleri (DSI) for a
productivity project involving irrigated lands of 1 000 ha and above in 2019. The
increase in yield provided by irrigation has increased similarly for the time period
between 2013-2018. As it can be understood from here, the agricultural activity
carried out in the country is dependent on irrigation in point of value increase in
the field of crops production. Efficiency in terms of quantity is at least one hundred
percent for almost every product within the scope of the project. The yield increase
provided by irrigation is significantly high in crops such as cotton and maize,
which are relatively high in terms of the amount of product produced and water
consumption. Based on these data, it seems almost impossible from an
agricultural and economic point of view to continue the production of these
products without irrigation. Continuing the production under the current
conditions will continue to be a serious pressure factor in terms of water
resources. If their production is continued under the current conditions, it will
remain as a serious pressure factor on the water resources of the country.
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Table 6: Average Yield and Production Value Increases Provided by Irrigation (2019)

Yield Production Values (TL/da)

CoT o Unit Before Current Current
P Price The Situation Increase Before Situation | The raise
Type (TL/kg) Project After Rate the Project After (TL/da)
(kg/da) the Project (%) (1) the Project (2-1)

(kg/da) (2)
Cotton 2.34 125 535 328 292.50 1251.90 959.4
Maize 0.60 205 1634 699 123.00 982.20 859.20
Sugar Beet 0.19 3110 6120 97 590.9 1162.80 571.90
Forage Crops 0.58 479 1361 184 277.80 789.40 511.60
Cereal 0.86 177 510 188 152.20 438.60 286.40
gglFE:E?S 1.26 1127 2429 116 1420.00 3060.50 1640.50
All Kinds 0.65 1507 4375 190 979.50 2843.80 186420

of Vegetables

Source: DSI

The area of lands used for agricultural purposes in Turkey corresponds to
28 million hectares. This land size is almost one third of the total area of the
country. When Turkey is examined in terms of irrigated agricultural lands, 5.5
million hectares of existing agricultural lands are irrigated agricultural lands. It
seems possible to increase the surface area of the lands where irrigated agriculture
is carried out to 8.5 million hectares in terms of current water availability and
economic conditions. In other words, the size of the irrigable area is 8.5 million
hectares. If shared as a percentage, irrigated areas correspond to approximately
19.6% of all agricultural lands, which is three times the European Union average.
Potentially irrigable areas correspond to approximately 30.3% of all agricultural
land. The surface area of the lands where dryland farming activities are carried
out in Turkey is 7.5 million hectares. Apart from these areas, all the remaining
agricultural lands of Turkey are suitable for irrigated agriculture activities in
terms of structure, if economic conditions and water resources allow (Muluk, et
al. 2013: 26).

Figure 2, which was prepared by Republic of Turkey Ministry of Agriculture
and Forestry by using DSI data, shows how the irrigated agricultural lands in
Turkey are distributed by product type. Accordingly, it is seen that approximately
65% of Turkey's total irrigated agricultural land in 2018 was divided into four
products consisting of cotton, cereal, sugar beet and maize. The largest share in
this distribution is maize with 21.9%. This rate constitutes almost a quarter of
Turkey's irrigated land surface. This is followed by cotton with 19.7%, while cereal
comes in third place with 12%. According to these ratios, in the light of DSI data,
it can be calculated that maize, which is the product of the largest agricultural
land irrigated by Turkey, provided a monetary value increase of approximately 8.2
billion TL for 2013 thanks to irrigation. For the same year, this increase was
approximately 4.9 billion TL for cotton, the crop of the second largest irrigated
area. For the cereals planted in the third largest irrigated area, this increase
corresponded to approximately 1.4 billion TL. The total monetary value increase
achieved through irrigation in the products grown on more than half of the lands
on which Turkey irrigated reaches 14.5 billion TL. According to DSI data, it can
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be said that if these three products are produced without irrigation, the amount
value will decrease to at least one third.

Figure 2: Usage Shares of Irrigated Lands by Product Type (2018)

Share of Land Use (%)
® Maize 21.9%
= Cotton 19.7%
m Cereal 12.0%
B Sugar Beet 3.8%
H Vegetables 4.4%
m Fruits 6.6%
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u Forage Crops 6.1%
= Pastures 0.5%
® Rice 4.1%
= Sunflower 3.6%
Legumes 2.0%
Other Crops 11.9%

Source: Republic of Turkey Ministry of Agriculture and Forestry.

Approximately one-tenth of Turkey's GDP comes from the agricultural
sector. The share of the three crops (cotton, maize and cereal) cultivated in more
than half of the irrigated part of the area where all agricultural products are
produced, in the total agricultural income is quite small. Especially in cotton,
Turkey is among the largest producers in the world and this product has an
important share among agricultural export items. However, the amount of water
needed to produce one kilogram of cotton in Turkey, where most of the irrigation
activities are carried out by the flood irrigation method, is 3 100 liters. In this
case, a large amount of irrigation for cotton production puts pressure on water
resources. In addition, illegal drilling for agricultural irrigation suppresses
groundwater in terms of quantity and quality both (WWF, unknown date: 24-25).
From the perspective of the legal framework related to water, it is clear that there
is an extremely scattered legislative structure and confusion of authority in
Turkey. Turkey lacks a comprehensive single water act that would form a
framework for the entire acquis on water. Turkey, which is obliged to transpose
the Water Framework Directive to national law due to its candidacy to the
European Union, has not made sufficient progress in implementing the
regulations on the protection and management of water resources, which are
addressed in this directive.
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4. Conclusion

When considering agricultural irrigation in the light of all these data,
European Union countries do not exhibit the same structure. For example, in
countries such as Austria and Denmark, which have a similar structure to
Germany, the need for irrigation for agricultural production is very low. In
addition, when compared with the high level of industrialization, agriculture has
a smaller share as a sector. On the other hand, countries such as Spain, Greece
and Italy, which are in the union and have a relatively arid climate in the south of
Europe, have high need for irrigation in agriculture. The volume of water used for
agriculture in the European Union is close to 1.5 million m3 annually. While Spain
has an irrigation water usage volume that is more than ten times this average,
this rate is fifteen times lower in Cyprus. It would be wrong to attribute this change
only to the low need for irrigation in agricultural activities. The difference in the
volume of water use also depends on the size of the irrigated lands. The ratio of
irrigated agricultural lands to all agricultural lands in the European Union
corresponds to an average of 6.5%. While this rate exceeds three times in Greece,
it decreases by half in Germany. 9.7% of all agricultural lands in the European
Union provide the necessary conditions for irrigation. This means that the union
is prepared for a sudden increase in demand for agricultural products, even if not
completely. In the study conducted by the European Environment Agency on
water pressure in Europe in 2000 and renewed in 2017, it seems that there is a
moderate pressure on water resources in general in the southern regions of the
union. The pressure in question becomes serious in some places. This situation
will turn into severe water pressure in parts of Spain, Portugal, Greece and
Bulgaria where moderate water pressure is present in the forecast of change in
pressure on water resources for 2030, which was made in the same study.
Contrary to this, there is an expectation that the moderate water pressure in
Germany and Poland will disappear for the date in question. In Spain,
approximately 45% of agricultural irrigation is still carried out as flood irrigation.
There are other member states where flood irrigation is widely practiced. Under
these conditions, the more widespread use of high-efficiency methods such as drip
or sprinkler irrigation systems can save significant water and reduce pressure on
water resources. In addition, by controlling of illegal well drilling activities the
uncontrolled pressure on water resources due to excessive and unregistered water
withdrawal can be reduced. Such illegal well drilling activities also violate the
principle of passing all costs on to the consumer, which is emphasized in the
European Union's common environment policy and in the Water Framework
Directive. It is also necessary to ensure the implementation and supervision of
other articles regulated in detail in the Water Framework Directive for the
protection of water resources in terms of quantity and quality.

Turkey uses most of its water withdrawal for agricultural production and
draws a profile in line with the profile of developing countries in point of the ratio
of agricultural water use to other sectors. In this context, Turkey's average water
use for agricultural purposes is much higher than Europe's average for
agricultural water use. Although Turkey is similar to southern European countries
such as Spain and Greece in terms of agricultural conditions, it is quite behind in
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point of irrigation efficiency. In all irrigation activities, the flood irrigation method
has a share of nearly 90%. This rate is almost double that of Spain, the member
country with which it is most similar to her in terms of agricultural conditions.
Therefore, it is essential for Turkey to develop irrigation technologies and increase
irrigation efficiency. In this way, it is necessary to save a large amount of water.
Agriculture and processed food products have a significant share among the
income items of the country. This reveals that Turkey is economically dependent
on the agricultural sector, which is a high water user. High yield increase is
provided by irrigation. However, when evaluated from the price scale, the income
obtained from the increase in efficiency is significantly low. This is due to the low
added value form of the unprocessed agricultural crop. Turkish authorities have
a target to use the country's full water potential by 2023. In addition, it is foreseen
that the rate of agricultural water use would decrease to 64% for the same year.
Even this rate is more than twice the level of developed countries. Considering all
these, it is understood that agricultural products and products of agricultural
origin would continue to be the main source of income for Turkey in the future,
as in the past. Likewise, this situation indicates that irrigation strategies would
maintain their importance in Turkey in the future.

Turkey produces a large amount of cotton, fruit and vegetables and exports
them to European Union countries. However, the preferential agricultural
products trade practice between Turkey and the European Union has put Turkey
at a disadvantage in terms of processed agricultural products. This situation
creates negative effects for Turkey, which relies heavily on the trade of processed
and unprocessed agricultural products. Due to its high agricultural export
volume, Turkey is also a water exporting country. Although the virtual water
budget of the country seems balanced, it is possible to reach a more profitable
position in virtual water trade by processing and selling agricultural products.
However, in order for this to happen, the preferential trade practice of the
European Union for agricultural products must be made profitable for both
parties. The Turkish water acquis has not yet been fully aligned with the Water
Framework Directive, and the basin management and protection plans have not
been completed. Illegal drilling of wells for irrigation purposes cannot be prevented
and there is also not sufficient legal regulation on this issue.

In addition to all of these, in the study prepared by the European
Environment Agency on the water pressure in Europe for the years between 2000
and 2030, it is predicted that heavy water pressure would occur in Turkey in 2030.
Accordingly, while the pressure on medium water resources experienced in two-
thirds of Turkey would be replaced by severe water pressure, regions that are not
under water pressure would be exposed to moderate water pressure in 2030.
Under these conditions, Turkey's target to use all of its water resources in 2023
does not comply with the predictions of the European Environment Agency.
Turkey's water resources are already under pressure due to inefficient and
unsustainable farming methods. When the relevant study of the European
Environment Agency and Turkey's 2023 water use target are brought together, it
can be said that there would be an extremely serious water problem in Turkey in
the future unless the necessary precautions are taken.
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Arastirma Makalesi / Research Article

TURKIYE’DE ALTIN FIYATLARINI ETKILEYEN FAKTORLERIN
EKONOMETRIK ANALIZI1

Vildan AYGUN ALICI2  Mustafa KOSEOGLU?

Oz

Insanoglu tarafindan dogada kullanimaya baslanan ilk madenlerden biri olan altin, bircok
medeniyet tarafindan éncelikle miicevher ve stis esyast olarak, tarihsel stireg icerisinde ise
para yerine kullaniumaswla uluslararast para sisteminin temelini olusturmaktadur. Parasal
sistem icindeki énemini git gide kaybetmesine ragmen altin, gtintimiizde hala finans ve
gtivenilir yatirnm aract olarak kullanilmaktadwr. Bu ¢alismada Tiirkiye’deki altin fiyatlarin
etkileyen faktoérleri incelemek amacwyla Ocak 2000-Temmuz 2019 déneminde ARDL Suur
Testi ile uzun dénemli iliski incelenmistir. Yapian literattir taramast kapsaminda, altin
fiyatlaninu etkileyebilecek faktorler olarak Londra piyasast altin ons fiyati, ABD enflasyon
orani, Dow Jones Sanayi Endeksi, ABD Merkez Bankast faiz orant ve reel efektif déviz kuru
degiskenleri secilmistir. Calismadan elde edilen sonuglara gére, degiskenlerin uzun dénemde
es btitiinlesik oldugu sonucuna vardmustir.

Anahtar Kelimeler: Altin, Altin Fiyatlarn, ARDL Suur Testi

ECONOMETRIC ANALYSIS OF GOLD PRICES AFFECTING
FACTORS IN TURKEY

Abstract

Gold, one of the first mines used in nature by mankind, forms the basis of the international
monetary system by many civilizations primarily as jewellery and ornaments, and as a
substitute for money in the historical process. Despite gradually losing its importance in the
monetary system, gold is still used today as a financial and reliable investment tool. In this
study in order to examine the factors that affect the price of gold in Turkey during the period
January 2000 to July 2019 Border ARDL long-term relationship with Test was examined.
Within the scope of the literature review, the London market gold ounce price, the US inflation
rate, the Dow Jones Industrial Index, the US Federal Reserve interest rate and the real
effective exchange rate variables have been selected as factors that may affect gold prices.
According to the results obtained from the study, it was concluded that the variables are
cointegrated in the long run.

Keywords: Gold, Gold Prices, ARDL Boundary Test

1 Bu calisma, Vildan AYGUNin “Tiirkiye’de Altin Fiyatlarin Etkileyen Faktérlerin Ekonometrik Analizi”
baslikl ytiksek lisans tezinden tiretilmistir.

2 Ars. Gér., Recep Tayyip Erdogan Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, iktisat Bélimii,
vildan.aygun@erdogan.edu.tr, orcid.org//0000-0003-3199-2201

3 Prof. Dr., Karadeniz Teknik Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, Ekonometri Bolimii,
mkoseoglu@ktu.edu.tr, orcid.org//0000-0003-1542-4271

Gelis Tarihi/ Received: 09.04.2021 Kabul Tarihi/Accepted: 20.10.2021



orcid.org/0000-0003-3199-2201
orcid.org/0000-0003-1542-4271

Vildan AYGUN ALICI & Mustafa KOSEOGLU

Extended Abstract

Aim: Gold, which continues to be an indispensable element of life today due
to its chemical and physical properties, is included in the monetary system. It is
also used as a means of exchange as it is included in the monetary system. Despite
losing its importance in the monetary system over time, gold is used as an
important savings and investment tool. Gold prices are a very important input for
both the industry and investors, as gold is widely used in Turkey as well as all
over the world. In this direction, the analysis of the determinants of gold prices is
very important for both investors and the industrial sector.

Within the scope of the literature study, monthly frequency values of
macroeconomic indicators such as 1-ounce gold London sales price, US interest
rate, US consumer price index, Dow Jones Industrial Index, real effective
exchange rate and European Brent oil prices were examined as explanatory
variables in determining gold sales prices. The data on the macroeconomic
indicators used in the study were obtained from the Central Bank of the Republic
of Turkey Electronic Data Dissemination System (EVDS), the Federal Reserve
(FED) and Yahoo Finance.

Methods: In the study, the relationship between republic gold prices,
London gold market gold ounce price, US inflation rate, Dow Jones Industrial
index, US central bank interest rate, European Brent oil prices and real effective
exchange rate were analyzed. ARDL Boundary Test was used as econometric
method to analyze the relationship between these variables. In this direction;
Firstly, when the graphs of the time series are analyzed, structural breaks were
suspected in the interest variable and structural breaks were found in the interest
rate variable with structural break tests. The interest rate variable was subjected
to the structural break test by Perron (1989) and Zivot Andrews (1992) and was
freed from structural break with the help of shadow variable. Then, the
stationarity levels of the variables were determined by using Augmented Dickey-
Fuller (ADF) and Phillips-Perron (PP) unit root tests with three types of models as
constant, constant-trend and unconstant-trendless. According to the results of
ADF and PP unit root tests, it was concluded that lcumaltn, laltn, 1dj, lkur and
Ipetrol variables in the model are stationary at the first difference, and enf and
interest variables are stationary at level. Since the variables lcumaltn, laltn, 1dj,
lkur and lpetrol are not stationary in their level, that is, they contain unit roots,
the difference operation was applied to the series and after the difference
operation, the unit root tests of the series were performed again for the models
with and without a constant, with and without a trend, and with a constant and
a trend. In order to investigate the long-term relationship between the series,
ARDL Boundary Test was applied, which tests the series regardless of whether
they are stationary at the same level.

Findings: Variables according to the results of the Boundary test conducted
to determine the long-term relationship between the Republic gold sales prices,
the London sales price of 1 ounce, the US inflation rate, the Dow Jones Industrial
index, the US interest rate, the real effective exchange rate and the European
Brent oil prices. It has been concluded that there is a significant relationship
between the variables in the long run, that is, the variables act together in the
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long run. After determining the existence of a long-term relationship between the
variables, the long-term coefficients were estimated. In this direction, 1% increase
in lcumaltn prices in the long run increases lcumaltn prices by 0.59%, and a 1%
increase in lcurate prices decreases lcumaltn prices by 0.92%. No significant long-
term relationship was found between enf, interest, 1dj and lpetroleum variables
and lcumaltn. Then, ARDL Error Correction Model was estimated to examine the
short-run dynamics between the variables. According to the estimation results of
the Error Correction Model, the ECM (-1) error correction coefficient was found to
be -0.937425. The error correction coefficient took a value between -1 and O as
expected and is statistically significant. According to the error correction
coefficient, the deviations from the equilibrium that may occur in the short term
will be corrected after approximately (1/0.94) = 1.06 years and will reach the long-
term equilibrium. According to the short-term coefficients, a 1% increase in the
dlcum-gold variable in a period delay decreases the dlcum-gold by 0.94%, a 1%
increase in the dl-gold variable increases the dlcum-gold by 0.55%, and a 1%
increase in the dlcum-gold variable decreases the dlcum-gold by 0.86%, A 1%
increase in the d(interest) variable increases the dlcum-gold by 0.13 and a 1%
increase in the d(interest (-3)) variable decreases the dlcum-gold by 0.11%.

Conclusion: According to the long-term estimation results, there is a
significant relationship between the republican gold prices and the London market
gold ounce value and the real effective exchange rate. was found to be negative.
According to the error correction model made to determine the short-term
relationship after the long-term relationship, republic gold prices are associated
with a one-period lag of republican gold prices, the gold ounce value determined
by the London gold market, the real effective exchange rate, interest rates, and
three-period lag of interest rates in the short run. It has been concluded that the
gold prices of the republic are negative with a one-period lag, real effective
exchange rate and interest rates with a three-period lag, and positive with the gold
ounce value and interest rates determined by the London gold market.

Considering the positive relationship between gold prices and gold prices in
the London market, the results of this study show similarities with the results
obtained in Menase (2009) and Sefa (2013) studies. Considering the negative
relationship between gold prices and exchange rate, Dooeley et al. (1992), Topcu
(2010), Elmas and Polat (2014), Yurdakul and Akdas (2020) studies show similar
results. The negative relationship between the delay in interest rates and gold
prices was found by Doganalp et al. (2016) show similarities with the results
obtained in their study.

Because of all the results, it is recommended that investors who will invest
in gold consider these variables as an indicator, considering that the conditions
of the period and especially the gold ounce price in the London market, exchange
rates and interest rates affect gold prices.
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1.Giris

Altin, sahip oldugu fiziksel ve kimyasal oOzellikleri ile bircok medeniyet
tarafindan kullanilarak yasamin vazgecilmez bir unsuru olmustur. Asirlardir
bircok farkli alanda kullanilan altinin gintimtizde hala bu etkisini devam ettirdigi
gortulmektedir. Gecmisten bu yana degerli maden olarak bilinen altin, diger degerli
madenlerin yani sira parasal sistemin icinde daha fazla yer almakla birlikte bir
degisim araci olarak da kullanilmistir. Parasal sistemdeki yerini giderek
kaybetmesine ragmen altinin, 6nemli bir tasarruf ve yatirim araci olarak
kullanildigi ve 6nemli servet koruma araclarindan biri oldugu bilinmektedir. Hem
yatirim araci olarak hem de endustriyel alanda kullaniminda oldukca fazla talep
goren altinin dinyada kullanimi giderek artmakla birlikte ve altin kiymetli bir
maden olarak bilinmektedir. Altinin tim dinyada oldugu gibi Turkiye’de de
yaygin olarak kullanimindan dolay: altin fiyatlar1 hem endustri sektéri hem de
yatirimcilar acisindan 6énemli bir girdidir. Bu dogrultuda altin fiyatlarini etkileyen
faktorlerin arastirilmasinin, sanayi sektéril ve yatirimecilarin kararlar: agisindan
oldukca 6nemli oldugu distintlmektedir.

Altin fiyatlarindaki hareketliligin arkasinda yatan etmenlerin farkli olmasi
ile altin fiyatlarindaki hareketliligin sebepleri buytk 6énem arz etmektedir. Bu
acidan bu konu ile ilgili bircok arastirma yapilmis olup farkli sonuglar elde
edilmistir. Ornegin Dooley, Isard ve Taylor (1992) ve Sjaastad ve Scacciavillani
(1996), yapmis olduklar1 calismada altin fiyatlari ile altin fiyatlarini etkiledigi
distntlen doviz kurlar: arasindaki kisa ve uzun doénemli iliskiyi incelemislerdir.
Bir diger calismada Harmston (1998),enflasyon oraninin altin fiyatlar: tizerindeki
olasi etkisini incelemistir. Vural(2003), yapmis oldugu calismada altin fiyatlar ile
altin fiyatlarimi etkiledigi distintilen giimus fiyatlari, ABD dolari, petrol fiyatlari,
bakir fiyatlari, Euro kuru, faiz orani ve Dow Jones Sanayi Endeksi arasindaki
iliskiyi incelemistir. Menase (2009), yapmis oldugu calismada altin piyasasini ve
Turkiye’deki altin fiyatlarindaki hareketliligi etkiledigi diistintilen TUFE endeksi,
IMKB 100 Endeksi, reel kur endeksi, reel mevduat faiz oranlari ve Londra altin
piyasasinda belirlenen altin ons degeri arasindaki iliskiyi incelemistir.

Literatiirdeki calismalar bir bitlin olarak incelendiginde genel itibariyla
altin fiyatlarinin hem dinya hem de Turkiye acisindan incelendigi ve farkl
sonuclarin elde edildigi gozlenmistir. Bu acidan altin fiyatlarindaki hareketliligin
incelenmesi 6nem arz etmektedir. Bu calismada Turkiye’deki altin fiyatlarini
etkileyen yurtici ve yurtdis: faktorler incelenmistir. Yapilan literattir arastirmasi
kapsaminda altin fiyatlar: Gizerinde etkisi gériilen degiskenler ele alinmistir. Bu
baglamda bu calismada ele alinan degiskenler, Londra altin piyasasi tarafindan
belirlenen altin ons degeri, Dow Jones Sanayi Endeksi, reel efektif déviz kuru,
ABD Merkez Bankas: tarafindan belirlenen faiz orani, ABD enflasyon orani ve
Avrupa Brent petrol fiyatlaridir. Arastirmada 2010:01 - 2019:07 doénemini
kapsayan aylik frekansh veriler ile ARDL Sinir testi yaklasimi ile altin fiyatlar1 ve
altin fiyatlarin1 etkiledigi dtistintilen degiskenler arasindaki iliskiler tahmin
edilecek ve elde edilen bulgular tartisilacaktir. Bu arastirmanin altin fiyatlarini
etkileyen makroekonomik degiskenlerin belirlenmesi ve altina yatirim yapacak
olan yatirimcilar acisindan yol gésterici olmasi beklenmektedir.
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Calismanin ikinci bélimiuinde diinyada ve Turkiye’de altinin éneminden,
Uclncu bolumde altin fiyatlarini etkileyen faktorlerin literattriinden bahsedilmis,
dordinct bolimde ekonometrik yontem ve analiz sonuclarina yer verilmistir. Son
kisimda ise calismanin genel bir degerlendirilmesi yapilip konu ile ilgili 6énerilere
yer verilmistir.

2. Diinyada ve Tiirkiye’de Altin

Altinin arz ve talebini dolayisiyla altinin fiyatini1 etkileyen bircok faktor
vardir. Bu faktorler; ABD dolarinin diger para birimleri karsisindaki degeri,
tlkenin ekonomik bliytimesi, finansal piyasalar ve para arzi, petrol fiyatlari, emtia
ve diger kiymetli madenlerin fiyatlari, jeopolitik gerginlikler ve bunlarin
ekonomiler tizerindeki etkileri, mticevherlere olan talep basta olmak tizere altina
olan talep, Merkez Bankalarinin altin alig ve satislari, altinin islem gértiyor oldugu
piyvasalarda mevcut kisa ve uzun pozisyon miktari, spekulatif amach kullanilan
altin alig-satis islemleri, altin madencilik sirketlerinin altin isleme masraflari,
ulkenin enflasyon orani, madenlerden olusturulan altin Uretimi ve altin
Ureticilerinin riskten korunma islemleri, hisse senedi piyasalar1 ve alternatif
yatirim araclari olarak ifade edilebilir (Duyar, 2010:216).

Eski caglardan beri 6nemli bir maden olan ve hala bu 6zelligini her gecen
gln artirarak korumaya devam eden altin; hayatimizda muticevher, finansal arac,
varlik veya endUstriyel bir esya olarak yer alir. Oldukca degerli olan bu madenin
yuksek enflasyonlu ortamlarda sahip oldugu 6nemi ile birlikte ABD dolar ile
negatif bir iliski icinde oldugu dtistintilmektedir. Yani dolar diger para birimlerine
kars1 degerini kaybettikce altinin degeri tersine artmaktadir. Altin, herhangi bir
utlkenin parasal veya ekonomik politikasina bagimli olmayan, yanls ekonomik
politikalardan etkilenmeyen ve uluslararasi kabul goéren, givenli, parasal bir
finansal varliktir (Yanik, 2009:25-26).

Genis bir kullanim alanina sahip olmasina karsilik, sinirli Giretim hacmi ile
altin, bircok farkli alan, bodlge ve tUlkede farkli nedenlerle talep edilmektedir
(Sénmez, 1999:19). En cok kullanildig: alan mticevher sektérii olan altin, buna ek
olarak yatirim, degisim ve servet birikimi araci olarak da kullanir. Bunun bir
sonucu olarak da altin bircok farkh tilkede yatirim ve tasarruf araci olarak alinip
satilmaktadir. Altin kolayca bozulmasina ragmen diger metaller ile kolayca
birlestirilir. Tim bunlar ile birlikte altin, ytuksek iletkenlik ve termal gecirgenlige
sahiptir. Bunun bir sonucu olarak da altin ytiksek teknoloji savunma sistemleri
ve endustrisinde de kullanilmaktadir (Pekcan, 1998: 102).

Altin arzinda kullanilan kaynaklar genellikle ¢ grup altinda
toplanmaktadir. Bu kaynaklarin en énemlisi ve diinyadaki toplam altin Giretiminin
en buyuk bileseni olan kaynak ise altin madenciligidir. Dlinya altin arzinin bir
diger 6nemli kaynag hurda altindir. Hurda altin arzi, genellikle mticevher ve
elektronik esya yapim asamasinda kullanilan altinin rafine edilmesi ve ardindan
tekrar kulce altina dénuUsttrilmesiyle yaratiimaktadir. Dlinya altin arzinin bir
diger 6nemli kaynagi, resmi kurumlarca altin satisidir. Dlinya altin arzinm
olusturan bu U¢ kaynagin yani sira, altin madenciliginde faaliyet goOsteren
sirketlerin gelecek fiyat diistislerinden korunmalarini saglamak amaciyla hedging
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islemleriyle yapilan altin satislar: da diinya altin arzinin vazgecilmez bir parcasidir
(Atay, 2013:60).

Turkiye’de sinirli boyutta altin olmasina ragmen, dinyada altin talebi
yuksek oranda olan ulkeler arasinda yer almaktadir. Bunun temelinde, Turk
halkinin altina olan ilgisi ve gliveniyle gelistirilen Ttrk kuyumculuk sektorti
yatmaktadir (Menase, 2009:63). Turkiye’de altin talebi mulicevher ihracati, yurtici
mucevher satisi, ktilce altin ihracati, yurticgi kiilge altin satisi ve cumhuriyet altin
satist olmak tizere bes kaynaktan saglanmaktadir.

Tuarkiye’de altina olan yogun ilgiye ragmen altin arzinin son derece sinirl
oldugu bilinmektedir. Bu nedenle altin arzi, yerli altin arzi ile karsilanamamakta
ve bu talebin karsilanabilmesi amaciyla yurt disindan altin ithalati yapilmaktadir
(Menase, 2009:54). Turkiye’deki altin arzinin altin madenciligi, hurda altin arzi,
kiilce altin ithalati ve mucevher ithalati olmak tizere doért kaynaktan saglandig:
bilinmektedir.

Altinin ons fiyati, 1717'den 1930'a kadar altin standardinin ilk uygulayicisi
olan Ingiltere'de ve 1792'den 1933'e kadar Amerika Birlesik Devletlerinde
degismeden kalmistir. Bretton Woods'un coktisi ve dinyada htktim stren
yuksek enflasyonun etkisiyle 1968'den sonra dalgali bir seyir izleyen altin fiyatlari,
genel olarak yukselis egilimi gostermistir. 1970-1980 yillar1 arasinda
Ortadogu’daki kargasanin arttigi, enflasyonun yukselmeye basladigi ve faiz
oranlarinin negatif reel gelir sagladigi dénemde altin, en popller yatirim
araclarindan biriydi. 1974 petrol krizi ile hizla ytkselen altinin fiyat1 1978 yilinda
193 ons/$ iken 1979 yilinda 307,50 ons/$’a ytikselmis, 1980 yilinda ortalama
612,56 olmus ve yil boyunca 850 ons/$' a yiikselmistir. Bu artigla birlikte, altinin
piyasa fiyati yatirimciy1 ¢cekmis, bu da altin piyasasinin derinlesmesine yol
acmistir (Aziz, 1999:31).

3. Altin Fiyatlarini Etkileyen Faktorlere Iliskin Literatiir Taramasi

Altin fiyatlarinin ekonometri analizine iliskin literattirde oldukca ¢ok sayida
calisma mevcuttur. Tablo 1 ‘de altin fiyatlarinin ekonometrik analizine iligkin
literattr calismasi yer almaktadir.

Tablo 1: Literatiir Calismas1

Calismanin q 9 m
) Veri Seti ve Yontem Sonug¢
1973-1979 dénemi altin fiyatlan ve faiz Faiz ora{llarlnln altn fiyatlarim
. . . acikladigi sonucu
Abken (1980) oranlari icin basit regresyon analizi
bulunmustur
Koutsoyiannis ?Cak 1980-Mart 1981 donemi altin ABD dolarn ile altin fiyatlar
iyatlar:1 ve ABD dolar i¢in basit regresyon . e s
(1983) analizi arasinda ters yonde iliski
Dooley vd. 1976-1990 dénemi altin fiyatlar: ve doviz Doviz kuru ile altin fiyatlar
(1992) kuru icin es buitiinlesme analizi arasinda ters yonde iliski
SJaaSt.adlve . 1982-1990 dénemi altin fiyatlar ile dolar Dolar kuru ile altin fiyatlarn
Scacciavillani o . .. .. 1o
(1996) kuru i¢in basit regresyon analizi arasinda ayni yonde iligki
Altin fiyatlarn ile enflasyon
1870-1996 dénemi altin fiyatlar: ve orani arasinda kisa dénemde
Harmston (1998) . Lo .. . P
enflasyon orani icin es buitiinlesme analizi zayif, uzun dénemde guclt bir
iligki
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Smith (2002)

1991-2001 doénemi 3 altin fiyatlar ile 18
borsa fiyat: icin es blitiinlesme analizi

Altin fiyatlar ile borsa endeksi
arasinda kisa donemde zayif ve
negatif iligki

Ghosh vd. (2002)

1976-1999 doénemi altin fiyatlar1 ve ABD
enflasyonu, diinya enflasyonu, ABD dolari,
faiz orani ve altin lease ora1 i¢cin VAR
altinda es buitiinlesme analizi

Altin fiyatlar ile faiz orani, ABD
enflasyonu ve ABD dolan
arasinda anlamli iliski, uzun
dénemde ABD enflasyonu ile
iligki

Kutan ve Aksoy
(2004)

1996-2001 doénemi altin fiyatlar ile
tiketici fiyat endeksi icin GARCH modeli

Tuketici fiyat endeksi ile altin
fiyatlar arasinda iligki
bulunmamisg

Capie vd. (2005)

8 Ocak 1971- 20 Subat 2004 doénemi altin
fiyatlari ve 2 déviz kuru icin basit
regresyon analizi

Altin fiyatlan ile 2 déviz kuru
arasinda gticlu ters yonde iligki

Tully ve Lucey
(2007)

1984-2003 dénemi altin fiyatlar1 ve ABD
dolar1 icin basit regresyon analizi

Altin fiyatlar1 ve ABD dolarn
arasinda {liski bulunamamis

Sjaastad (2008)

1991-2004 dénemi altin fiyatlar: ve dolar
kuru icin basit regresyon analizi

Altin fiyatlar1 ve dolar kuru
arasinda anlamli iliski

Aksu (2008)

1985-2008 dénemi altin fiyatlar: ve diinya
ham petrol fiyati, ABD faiz orani, stok ve
diger finansal araclarin fiyati, dolar kuru,
ABD TUFE ve diinya giimus fiyat icin
karsilastirmali 2 basit resgresyon modeli

Uzun dénemde altin fiyatlarini
en ¢cok ABD TUFE'nin etkiledigi
sonucu bulunmustur

Cheng vd. (2009)

29 Nisan 1998-20 Temmuz 2006 dénemi
altin fiyatlar1 ve petrol fiyatlari icin BHK ve
PGARCH modeli

Petrol fiyatlar1 ve altin fiyatlar
arasinda ayni yonde anlaml
bir iligki

Menase (2009)

1995-2008 dénemi altin fiyatlar: ve
Turkiye TUFE, IMKB 100 Endeksi, reel kur
endeksi, reel mevduat faiz orani ve Londra
altin piyasasi altin ons degeri i¢cin basit
regresyon analizi

Londra altin piyasasi altin ons
degeri ve altin fiyatlan
arasinda pozitif yonde iligki

Topcu (2010)

1995-2009 dénemi altin fiyatlar: ile Dow
Jones Sanayi endeksi, global para arzi,
petrol fiyatlari, ABD dolar kuru ve ABD
enflasyon oramni icin EKK y6ntemi

Altin fiyatlar1 ile Dow Jones
Sanayi Endeksi ve ABD dolar
kuru ile ters yonde, global para
arzi ile ayni yonde bir iligki

Sujit ve Kumar
(2011)

2 Ocak 1998-5 Haziran 2011 dénemi altin
fiyatlari ile dolar endeksi, S&P endeksi ve
petrol fiyatlar: icin VAR modeli

Dolar endeksinin degisimin
cogunlugunun petrol fiyatlari,
S&P endeksi ve altin
fiyatlarindan kaynaklanmistir.

Toraman vd.

1992-2010 dénemi altin fiyatlar: ile dolar
endeksi, ABD enflasyonu, Euro kuru,
petrol fiyatlari, Dow Jones Sanayi Endeksi

Altin fiyatlarinin petrol fiyatlari
ile arasinda ayni yénde anlamh

(2011) ve ABD reel faiz oranlari ve icin MGARCH bir iliski

modeli

Temmuz 2011-Haziran 2012 dénemi altin
Sadegzadeh ve fiyatlari ile altin madeni sektorii ve altin Altin fiyatlann ile degiskenler
Eren (2012) isleyen firmalarin hisse senedi getirileri arasinda iliski yok

icin es butlinlesme analizi

Reboredo (2013)

2010-2011 doénemi altin fiyatlar ile petrol
fiyatlar icin regresyon modeli

Petrol ve altin fiyatlar arasinda
anlaml bir iligki

Ciner vd. (2013)

1990-2010 dénemi ABD altin fiyatlar ile
Ingiltere altin fiyatlari, hisse senedi, déviz
kuru, petrol fiyatlar: ve tahvil icin
regresyon analizi

Altin fiyatlann ile doéviz kuru
arasinda en guclu iligki

1996-2012 dénemi altin fiyatlar: ile Londra

piyasasi altin ons fiyati, petrol fiyatlari, Altin  fiyatlar1 ile Londra
Sefa (2013) Dow Jones Sanayi Endeksi, vadeli piyasast altin ons fiyati

mevduat faiz orani, IMKB 100 endeksi, arasinda pozitif, Dow Jones

tiuketici fiyat endeksi ve ABD dolar icin Sanayi endeksi ile negatif iliski

Engle-Granger testi

2003-2013 dénemi altin fiyatlar ile

mevduat faizi orani, TUFE bazll reel efektif TUFEmin  altin  fivatlarnim
Atay (2013) doviz kuru, M1 Para arzi, BIST 100 Y

endeksi, Tuketici fiyat endeksi ve ktiresel
kriz kuklasi icin VAR analizi

nedeni oldugu sonucu
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Elmas ve Polat
(2014)

1988-2013 doénemi altin fiyatlan ile faiz
oranlari, Dow Jones Sanayi Endeksi, déviz
kuru, enflasyon orani, petrol ve gimus
fiyat1 ve icin regrsyon modeli

Altin fiyatlarinin petrol
fiyatlari, enflasyon orani ve
gumus fiyatlarn ile arasinda
ayni yoénde, faiz orani, Dow
Jones Sanayi Endeksi ve doviz
kuru ile arasinda ters yoénde
iligki

Doganalp vd.
(2016)

1996-2015 doénemi altin fiyatlar: ile faiz
oranlari, ham petrol ithalati, déviz kuru ve
BIST 100 endeksi icin nedensellik analizi

Altin fiyatlarinin faiz orani,
BIST 100 Endeksi ve déviz
kuru ile arasinda tek yoénla

nedensellik iligkisi

Gultekin ve
Hayat (2016)

2005-2015 donemi altin fiyatlar1 ile faiz
orani, tuketici fiyat endeksi, doéviz kuru,
BIST 100 Endeksi, Londra piyasas: altin
ons fiyati ve petrol fiyatlari i¢cin VAR analizi

Uzun dénemde altin fiyatlar ile
degiskenler arasinda iliski
bulunamamis ve altin fiyatlar
lUzerinde en buytk etkinin
Londra piyasasi altin ons fiyat1

Ozkan ve Kolay
(2016)

enflasyon orani, mevuat faiz orani, BIST100
endeksi ve sepet doéviz kuru i¢in regresyon
analizi

ile petrol fiyatlar1 oldugu
sonucu cikarilmis
1999-2014 doénemi altin fiyatlar1 ile | Altin fiyatlar1 ile enflasyon

orani, mevduat faiz orani, BIST
100 Endeksi ve sepet doviz
kuru arasinda anlaml iligki

Kuictukaksoy ve
Yalcin (2017)

1990-2015 doénemi altin fiyatlar1 ve spot
brent petrol, ABD faiz orani, USD/GBP
kuru spot glmus fiyati ve Dow Jones

Altin fiyatlann ile degiskenler
arasinda nedensellik iligkisi

Sanayi Endeksi, icin VAR analizi bulunamamigtir

Altin fiyatlann ile déviz kuru,
hisse senedi fiyati, FED faiz

Ocak 2023-Ekim 2018 doénemi altin | orant ve mevduat faiz orami

Yurdakul ve fiyatlar1 fiyatlar1 ile petrol fiyatlarin1 | arasinda negatif, petrol
Akdas (2020) etkileyen makroekonomik faktorler icin | fiyatlari, Dow-Jones Sanayi
Engle-Granger ve DEKK yontemi Endeksi ve fiyat duzeyi

arasinda dogru yonla iligki

bulunmustur.

4. Veri Seti ve Yontem

Analizde Londra altin piyasasi altin ons fiyati, ABD merkez bankasi faiz
orani, ABD enflasyon orani, Dow Jones Sanayi Endeksi, reel efektif déviz kuru ve
Avrupa brent petrol fiyatlarinin Turkiye’deki cumhuriyet altin fiyatlari tizerindeki
uzun donemli iligki incelenmistir. Bu kapsamda, Ocak 2010-Temmuz 2019
donemi arasindaki aylik veriler kullanilmistir. S6z konusu degiskenlerden ABD
faiz orani disindaki degiskenlerin degerlerini 6lceklendirmek icin dogal logaritmasi
alinmistir. Bu dénemin ele alinmasinin nedeni, literatiir incelendiginde son 10
yilik déneme ait calismalarin azinlikta olmasidir.

Analize dahil edilis olan degiskenlerin tanimlari ve veri kaynaklar: Tablo 2’de
sunulmustur.

Tablo 2: Modelde Kullanilan Degiskenlere Ait Bilgiler

Degiskenler Degisken Tanimi Kaynak
cumaltin Cumbhuriyet altini satis fiyatlar: TCMB/EVDS
altin 1 ons altin Londra satis fiyati TCMB/EVDS
faiz ABD faiz orani FED

tiife ABD tuketici fiyat endeksi FED

dj Dow Jones Sanayi Endeksi Yahoo Finance
kur Reel efektif déviz kuru (TUFE bazli) TCMB/EVDS
petrol Avrupa Brent Petrol Spot FOB Fiyati1 (Varil Bagina Dolar) TCMB/EVDS
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Altin fiyatlarinin Londra altin piyasasi altin ons fiyati, faiz oranlari,
enflasyon orani, Dow Jones Sanayi endeski, déviz kuru ve petrol fiyatlar: ile iliskisi
asagida aciklanmaktadir.

Altin fiyatlar1 ile Londra altin piyasasi altin ons fiyati1 arasindaki iliskiye
bakildiginda, altin fiyatlarini etkileyen en belirleyici faktértiin Londra altin piyasasi
altin ons fiyati oldugu ve aralarinda dogru yo6nde bir iliski oldugu
dustuntulmektedir (Menase, 2009:151).

Altin fiyatlar1 ile faiz oranlar1 arasindaki ilisikiye bakildiginda, bir
yatirnrmcinin faiz getirisi olan yatirnm araclarina yada altina yatirnm yapmak gibi
iki alternatif ile karsi karsiya geldigi distintildtigiinde, faiz oranlarindaki artisin
elde altin tutmanin firsat maliyetini artirdigi sonucundan dolayi, altindan kacis
olmasi ve dolaysiyla altin fiyatlarinin diismesi séz konusudur. Genel bir kani
olarak, altin fiyatlari ile faiz oranlari arasinda ters y6nli iligki oldugu sdylenebilir.

Ayrica oOzellikle yuksek enflasyonun var oldugu doénemlerde, faiz
oranlarindaki artis ile birlikte enflasyona karsi bir gtivence olarak goértilen altin
fiyati, artan talep ile artacaktir. Dolayisiyla bu durumda altin fiyatlar: ile faiz
oranlar1 arasinda pozitif bir iligki olabilecegi 6ne strtlmektedir (Aziz, 1999:36).

Altin fiyatlar1 ile enflasyon oranlari arasindaki iliskiye bakildiginda,
enflasyonun alim glicint azaltici1 ve paranin degerini districu etkiye sahip
olmasiyla birlikte altinin degerli olmasina ve degerinin korunmasina neden oldugu
gorist hakimdir. Altin, enflasyon oranlarina kars: bir korunma araci olarak
gortulmekte, bu kani da altin fiyatlari ile enflasyon oranlar: arasinda pozitif yonde
bir iligki oldugu sonucunu dogurmaktadir (Harmston, 1998:6-10).

Altin fiyatlar ile menkul kiymetler borsasinda gosterge niteligi tasiyan ve
dinya capinda en cok taninan borsa endeksi olan Dow Jones Sanayi Endeski
arasindaki iliskiye bakildiginda, 6zellikle belirsiz ortamlarda altin fiyatlari ile hisse
senedi piyasalari ters yonde hareket etmektedir. Altina yatirim yapmanin firsat
maliyeti de g6z 6nuinde bulunduruldugunda, hisse senedi getirilerinin altin
fiyatlar: ile ters yonde hareket ettigi distiintilmektedir (Vural, 2003:76; Yurdakul
ve Akdas, 2020:28-29).

Altin fiyatlan ile doviz kurlar1 arasindaki iliskiye bakildiginda, uluslararasi
piyasalarda 1 ons altin fiyatinin ABD dolar cinsinden ifade edilmesinden ve ABD
dolarinin yukselmesinin faiz kazancini artirici etkisi ile birlikte piyasadakilerin
altindan ABD dolarina yonelmelerine neden olacagindan dolay: altin fiyatlan ile
doviz kurlarn arasinda ters yonde bir iliski oldugu goértistit hakimdir (Ghosh vd.,
2002:21; Koutyannis, 1983:563).

Altin ve petrol fiyatlari arasndaki iligki ele alindiginda, diinya capinda btiytik
capta petrol treticisi tilkeleri kapsayan OPEC’in petrol cinsinden kazancinin ABD
dolar1 cinsinde ifade ediliyor olmasi ve OPEC’e s6z konusu Uuye Ulkelerin de
diinyadaki altin talebinde oldukc¢a 6nemli bir role sahip olmasindan dolayr ABD
dolar:1 cinsinden ifade edilmis olan petrol fiyatlarinin artmasi OPEC tlkelerinin
gelirlerini artirmakta ve dolayisiyla altin ve petrol fiyatlar: arasinda ayni yénde bir

N
o)
N



Vildan AYGUN ALICI & Mustafa KOSEOGLU

iligski oldugu dustnulmektedir (Vural, 2003:77). Sekil 1’de serilere ait zaman
grafiklerine yer verilmistir:

Sekil 1: Degiskenlere Ait Zaman Serisi Grafikleri
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Sekil 1 incelediginde, Cumhuriyet altin fiyatlarinin, 2011 yilinmin ikinci
yarisina kadar ytikselen bir trend izledigi ve 2012 yili itibariyle bu ytikselen trendi
hafif dalgali sekilde devam ettigi gortilmetedir. Dow-Jones Sanayi Endeksi’nin
hafif dalgali bir sekilde ytikselen bir trende sahip oldugu gértilmektedir.

Londra piyasasi altin ons fiyatlarinin 2010-2012 yillarinda artis gdsteren bir
trende sahip oldugu, 2012-2016 yil araligina kadar ise duistis gosterip 2018
yilinin sonlarina kadar hafif dalgalanmalar seyredip 2018 yilinin sonlarindan
2019 yilinin sonlarina kadar ise artan bir trende sahip oldugu goértilmektedir. ABD
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faiz orani degiskeninin 2015 yilinin sonlarina kadar hafif dalgali seyir izlerken
2016 yil itibariyle artan trende sahip oldugu gértilmektedir.

ABD tuketici fiyat endeksi degiskeninin 2014 yilinin sonlarinda dusts
trendine girip diger dénemlerde hafif dalgali artis trendi sergiledigi gértilmektedir.
Dow Jones Sanayi Endeksinin, Petrol fiyatlar1 degiskenine bakildiginda petrol
fiyatlar1 2011 yilinin yarisina kadar artis trendi gostermekte olup, 2014 yilinin
yarisina kadar dalgali bir sekilde devam etmis ve 2016 yilinda en distk seviyesine
inmistir, bu tartihten sona 2018 yillarinin sonuna kadar artis trendi g¢cstermekte
olup 2018 yilinin sonunda dusts yasamis ve 2018 yilindan sonra artis
gOstermistir.

Dow Jones Sanayi Endeksi dalgali bir seyir izlerken 2011 yilinin son
donemlerinde diistis yasamis ve dalgali bir sekilde seyrine devam etmistir. 2017
yilinin son doénemlerinde maksimum seviyesine ulasip tekrar bir dusts
yasamistir. Reel efektif doviz kuru dalgali bir seyir izlerken 2014 yilinin sonlarinda
buyuk bir diistis yasamistir. Bu diistis bazi donemlerde artiglar géstererek devam
etmis ve 2018 yilinin sonlarindan itibaren tekrar diististine devam etmistir.

Calismada cumhuriyet altin fiyatlari, Londra altin piyasasi altin ons fiyati,
ABD enflasyon orani, Dow Jones Sanayi endeksi, ABD merkez bankasi faiz orani,
Avrupa brent petrol fiyatlar: ve reel efektif déviz kuru arasindaki iliskiyi inceleyen
ekonometrik yéntem olarak ARDL Sinir Testi kullanilmistir. Bu dogrultuda; ilk
olarak, zaman serilerinin grafikleri incelendiginde, faiz degiskenin de yapisal
kirilmalar oldugu goézlenmistir. Faiz degiskeni Perron (1989) ve Zivot Andrews
(1992) yapisal kirilma testine tabi tutulmus ve golge degisken yardimu ile birlikte
yapisal kirilmadan arindirilmistir. Daha sonra degiskenlerin duraganlik seviyeleri
Augmented Dickey-Fuller (ADF) ve Phillips-Perron (PP) birim kok testleri
kullanilarak sabitli, sabitli-trendli ve sabitsiz trendsiz modelleri ile belirlenmistir.
Ikinci olarak, zaman serileri arasindaki uzun dénem iliskiyi arastirmak icin
serilerin ayni seviyede duragan olmalarina bakilmaksizin test eden ARDL Sinir
Testi uygulanmaistir.

4.1. Duraganlik ve Duraganlik Testleri

Analizde kullanilacak olan degiskenlerin duraganligi, tahmin sonuglarinin
guvenirligi acisindan oldukca 6nemlidir. Bir zaman serisinin duragan kabul
edilmesi icin ortalama ve varyanslar: sabit, kovaryansi ise zamana gore degismez
olmalidir (Gujarati ve Porter, 2012:740-741). Bu nedenle ekonometrik analizin ilk
adimi modelde yer alan degiskenlerin duraganlik analizlerinin yapilmasidir.
Zaman serilerinde duraganlhk analizi i¢in gelistirilen bir¢cok yo6ntem
bulunmaktadir. Analizde degiskenlerin duragan bir seyir izleyip izlemedikleri
Augmented Dickey-Fuller (ADF) ve Phillips-Perron (PP) birim kok testleri ile tespit
edilmekte olup ilgili degiskenlere ait birim kok testi sonuclar: sabitsiz ve trendsiz,
sabitli ve trendsiz ve sabitli ve trendli olmak tUizere Uti¢c model icin Tablo 3’de
sunulmustur.
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Tablo 3: Birim Kok Testi Sonuclar:

Augmented Dickey-Fuller Phillips-Perron
Test Istatistigi Test Istatistigi
Sabitsiz- Sabitli- Sabitli- Sabitsiz- Sabitli- Sabitli-
Trendsiz Trendsiz Trendli Trendsiz Trendsiz Trendli
-0.7118(0)
4.1881(0) 0.3450(0) 3.6917(0) 0.1804(0) -0.9692(0)
leumaltn | 75 0000) | -8.8465(1)+ | ~S-8483()" -8.1143(1)* -8.8040(1)* -8.8185(1)*
laltin 0.5309(0) _'g'gflglg((gl _‘585593;((8’* 0.5568(0) -1.7595(0) -2.3135(0)
-8.0458(1)* : ’ -7.9863(1)* -7.9784(1)* -7.9526(1)*
1di 2.5853 (0) -0.7398 (0) -3.6753 (0) 6.0597 (0) -0.5074 (0) -3.5927 (0)
J -11.634(1)* -12.351(1)* -12.2956(1)* -11.6732(1)* -14.2641(1)* -14.178(1)*
enf -5.11330)* -7.0056(0)* -6.9758(0)* -5.01726(0)* -6.86674(0)* -6.83100(0)*
faiz 4.7629(0)* | -4.7216(0)* | -4.7289(0)* | -9.23703(0)* | -9.19668(0)* | -9.15595(0)*
leur -1.4577(0)* | -0.5143(0) -2.3535(0) -1.5405(0) -0.5818(0) -2.5831(0)
-8.2837(1)* | -8.4466(1)* | -8.4407(1)* 7.5352(1)* 7.5691(1)* 7.5171(1)*
Ioetrol 20.2161 (0) | -1.2875(0) | -1.9628 (0) 0.2162 (0) -1.4005 (0) -2.1010(0)
P 9.1401(1)* | -9.1014(1)* | -9.0665 (1)* | -9.0466 (1)* | -9.0033 (1)* | -8.9639(1)*

Not: Degiskenlerin basindaki 1’ ifadesi degiskenlerin logaritmik déntisime tabi tutuldugunu ifade
etmektedir. Parantez icerisindeki degerler degiskenlerin duraganlik seviyelerini ifade etmektedir.
"’ degiskenlerin 0.01 anlamlilik dlizeyinde birim kok icermedigini géstermektedir.

Tablo 3’de yer alan ADF ve PP birim kok testleri sonuclarina gore, modelde
yer alan lcumaltn, laltn, 1dj, lkur ve Ipetrol degiskenlerinin birinci fark duragan
oldugu ve enf ve faiz degiskenlerinin ise seviyesinde duragan oldugu sonucuna
varilmistir. lcumaltn, laltn, 1dj, lkur ve lpetrol degiskenlerinin seviyesinde duragan
bir seyir izlememeleri nedeniyle serilere fark islemi uygulanmais ve fark isleminden
sonra ilgili degiskenler icin birim koék testleri tekrar yapilmistir.

4.2. Es Biitiinlesme Testi

Degiskenlerin es buttnlesmesi, duragan olmayan degiskenler arasindaki
denge iliski seklinde ifade edilir. Denge iliskisi, degiskenlerin birbirinden bagimsiz
hareket etmemesi olarak ifade edilir. ADF ve PP birim koék testleri incelendiginde
serilerin ayni seviyelerde ve I(1) seviyesinden Ust seviyede duragan olmadiklar:
sonucuna ulasilmistir. Es blitinlesme testlerinin ortak 6zelligi zaman serilerinin
ayni dereceden entegre olmasi temeline dayanmasidir. Peseran, Shin ve Smith
(2001) yapmis olduklari calismada, esbttinlesme iliskisi icin, analiz yapilan
zaman serilerinin farkli seviyelerde duragan olmalari durumunda saglam
sonuclar icin otoregresif dagitilmis gecikme modelini 6nermislerdir (Mert ve
Caglar, 2019:279). Seriler ayn:1 seviyede ve I(1) seviyesinden ust bir seviyede
duragan olmadiklarindan dolay: degiskenler arasindaki iligkiyi incelemek ARDL
sinir testi yaklasimi uygulanmaistir.
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4.2.1. Otoregresif Dagitilmis Gecikme Modeli: ARDL Yaklasimi

ARDL sinir testi yaklasimi iki asamadan olusmakta olup birinci asamasi,
uzun donem iliskinin varligi sinanmak ve ikinci asamasi ise birinci asamada es
buttinlesik olduklar: tespit edilen zaman serileri kullanilarak kisa ve uzun dénem
katsayilar elde edilmesidir. Tim degiskenlerin seviyesinde ve birinci seviyesinde
duragan olmalar1 varsayimi ile alt ve Ust bolgeler icin kritik deger belirlenir.
Hesaplanmakta olan F istatistik degeri belirlenen Ust sinir degerini asiyorsa
degiskenler arasinda uzun dénem iligkinin oldugu sonucuna varilir, eger alt sinir
degerinden dustk ise uzun doénem iliskinin olmadigl, iki sinir degeri arasinda
kalmasi durumda ise herhangi bir yorum yapilamayacagi anlamini tasir (Yamak
ve Erdem, 2017:165-166).

Bu calismada cumbhuriyet altin fiyatlari ile Londra altin piyasasi altin ons
fiyati, Dow Jones endeksi, Amerika enflasyon orani, Amerika Merkez Bankas: faiz
orani, reel efektif doviz kuru ve Avrupa Brent petrol fiyatlar: arasindaki iliskinin
incelenmesi icin uygun olan ARDL modeli 1 numarali denklemdeki gibi
kurulmustur;

lcumaltin .= oo+ Zaslaltin .+ X ealdj + 2 asenf Yo, faiz + 2 aglkur

§a6i|p9tr0| L +oulcumaltin .+ S.laltin ., +8.1dj _+s5.enf _+5 faiz_+5lkur .+

S.Ipetrol _+p,

ARDL testi icin hipotezler asagidaki sekilde olusturulmaktadir.

Ho: Degiskenler arasinda anlamli bir uzun dénem iliskisi yoktur.
H;: Degiskenler arasinda anlamli uzun dénem iliski vardir.

ARDL modelinin oldukca 6nemli olan ilk asamas: optimal gecikme
uzunlugunun belirlenmesi asamasidir. Optimal gecikme uzunlugunun
belirlenebilmesi asamasinda s6z konusu degiskenler farkli gecikme
kombinasyonlar: ile sitnanmakta ve AIC, SIC ve HQ gibi bilgi kriterlerinin sahip
oldugu degerler arasindan en distik degerin mevcut oldugu model optimal model
olarak secilir. S6z konusu modelde optimal gecikme uzunlugu, minimum AIC
degeri dikkate alinarak 4 secilmekte olup, optimal gecikme icin ARDL
(1,0,0,0,0,0,4) modeli de uygun model olarak secilmistir. Tablo 3, bu modele ait
tahmin sonuclarini géstermektedir. Bu baglamda tahmini yapilmis olan modelin
tanisal test istatistiklerine bakilmakta ve sonuclar modelin otokorelasyon ve
degisen varyans sorunu icermedigi ve hata terimlerinin ise normal dagildig:
gozlenmektedir.

N
o
(o)}



Vildan AYGUN ALICI & Mustafa KOSEOGLU

Tablo 3: ARDL (1,0,0,0,0,0,4) Modeli Uzun Donem Sonuclar1

Degiskenler Katsay1 Standart Hata t-Istatistigi Olasilik Degeri
lcumaltin(-1) 0.062575 0.058901 1.062378 0.2907
laltn 0.553022 0.064918 8.518738 0.0000*
1dj 0.094347 0.070281 1.342428 0.1826
lkur -0.861134 0.074124 -11.61744 0.0000*
Ipetrol -0.046154 0.030961 -1.490690 0.1393
enf -0.785706 1.201966 -0.653684 0.5148
faiz 0.132968 0.057207 2.324338 0.0222**
faiz(-1) -0.197159 0.057974 -3.400793 0.0010*
faiz(-2) 0.086628 0.055148 1.570842 0.1194
faiz(-3) -0.121235 0.058300 -2.079506 0.0402**
faiz(-4) 0.110595 0.058145 1.902053 0.0601***
c 0.007914 0.002995 2.642265 0.0096
R DW siC AIC Fistatistigt
0.686549 1.978082 -4.418737 -4.713335 (0.000000)*
Tanisal Testler Test Istatistigi Olasilik Degeri
Breusch-Godfrey LM Testi 0.014920 0.9030
ARCH Testi 0.510520 0.4765
Jargue-Bera normallik testi 0.471654 0.789917

Not: Degiskelerin basindaki 1’ ifadesi degiskenlerin logaritmik déntisime tabi
tutuldugunu ifade etmektedir. *,**,*** sembolleri ise sirasiyla %1, %5 ve %10 anlamlilik
seviyesinde serilerin istatistiksel olarak anlaml oldugunu ifade etmektedir.

Hesaplanmis olan F istatistik degeri kritik alt ve Uist sinirin arasinda yer
aliyorsa sifir hipotezinin kabul veya reddedilmesi icin yeterli kanit bulunamadigi
icin diger es buitlinlesme testlerine basvurulmas: gerekmektedir. Es btitiinlesme
iliskisinin Dbelirlenmesi icin Sinir testi yaklasimi sonuclari Tablo 4’de
sunulmustur. Tablo 4’te goruldtgu tizere, hesaplanmis olan F istatistik degeri tist
sinir degerlerini astig1 icin sifir hipotezi reddedilmis, dolayisiyla degiskenler
arasinda bir es butinlesme iligkisinin oldugu sonucu c¢ikarilmigtir. Dolayisiyla
Incumaltin, lnaltin, Indj, enf, faiz, Inkur ve Inpetrol degiskenleri arasinda uzun
donemde anlamh bir iligkinin oldugunu ifade etmek mtimktndr.
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Tablo 4: Sinir Testi Sonuclar1

Anlamlilik Diizeylerine
K F istatistigi Anla'ljnhll'k Gore Kritik Degerler
Diizeyi
Alt sinir Ust sinur
10 % 1.99 2.94
5% 2.27 3.28
6 48.52205 2.5% 2.55 3.61
1% 2.88 3.99

ligili degiskenler arasindaki anlamli bir uzun dénem iliski tespit edilmekte
olup bu dogrultuda uzun dénem katsayilarin tahmini yapilarak sonuclar Tablo
S’de gosterilmistir. Tablo S incelendiginde, uzun dénemde laltn fiyatlarindaki
%1’lik artis lcumaltn fiyatlarini %0.59 artirmakta ve lkur fiyatlarindaki %171ik
artis ise dlcumaltn fiyatlarini %0.92 azaltmaktadir.

Tablo 5: ARDL Modeli Uzun Dénem Tahmin Sonuclari

Degiskenler Katsay1 Stanlg:trat‘ t-istatistigi Oll)sés;::;
Laltin 0.589937 0.074947 7.871439 0.0000*
Ldj 0.100645 0.075705 1.329442 0.1868
Lkur -0.918616 0.093509 -9.823778 0.0000*
Lpetrol -0.049234 0.033636 -1.463756 0.1465
Enf -0.838153 1.283184 -0.653182 0.5152
Faiz 0.012585 0.112605 0.111761 0.9112
C 0.003088 2.734250 0.0074*

Not: Degiskelerin basindaki 1’ ifadesi degiskenlerin logaritmik déntistime
tabi tutuldugunu ifade etmektedir. *’, degiskenin 0.01 anlamlilik dizeyinde
istatistiksel olarak anlaml oldugunu géstermektedir.

Daha sonra, degiskenler arasindaki kisa donem dinamikleri incelenmek
tizere ARDL Hata Duizeltme Modeli tahmin edilmekte olup tahmin sonuclar: Tablo
6’da sunuldugu gibidir. ECM (-1) hata duizeltme katsayisi -0.937425 olarak
bulunmustur. Hata dizeltme katsayisi beklenildigi sekilde -1 ile O arasinda bir
deger almistir ve istatistiksel olarak da anlamlidir. Hata dtizeltme katsayisina gore
kisa doénemde meydana gelebilecek dengeden sapmalar yaklasik olarak
(1/0.94)=1.06 yil sonra duizelerek uzun dénem dengeye ulasacaktir. Tablo 6
incelendiginde, lcumaltin degiskeninin bir dénem gecikmesindeki %1 degisim
lcumaltin tzerinde ters yonde %0.94 degisim, laltin degiskenindeki %1 degisim
lcumaltn tizerinde ayni yonde %0.55 degisim, lkur degiskenindeki %1 degisim ise
lcumaltin Uzerinde ters yonde %0.86 degisim, faiz degiskenindeki %1 degisim
Ilcumaltin Uzerinde ayni yonde 0.13 birim degisim ve faiz(-3) degiskenindeki %1
degisim ise lcumaltin tizerinde ters yonde %0.11 degisim yaratmaktadir.

N
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Tablo 6: ARDL Hata Diizeltme Modeli Tahmin Sonuclar1

Degiskenler Katsay1 Stanl-tli::: t-istatistigi g::‘gsel:;k
Cc 0.007914 0.002995 2.642265 | 0.0096*
lcumaltn(-1) -0.937425 0.058901 -15.91534 | 0.0000*
laltn 0.553022 0.064918 8.518738 | 0.0000*
1dj 0.094347 0.070281 1.342428 | 0.1826
lkur -0.861134 0.074124 -11.61744 | 0.0000*
lpetrol -0.046154 0.030961 -1.490690 | 0.1393
Enf -0.785706 1.201966 -0.653684 | 0.5148
faiz 0.132968 0.057207 2.324338 | 0.0222**
faiz(-1) -0.075989 0.092484 -0.821637 | 0.4133
faiz(-2) 0.010640 0.073461 0.144836 | 0.8851
faiz(-3) -0.110595 0.058145 -1.902053 | 0.0601***
ECM(-1)* -0.937425 0.045966 -20.39371 | 0.0000*

Not: Degiskelerin basindaki 1’ ifadesi degiskenlerin logaritmik déntistime
tabi tutuldugu ifade etmektedir. *,***** sembolleri ise sirasiyla %1, %5 ve

%10 anlamlilik
gostermektedir.

seviyesinde

istatistiksel

olarak

anlaml

oldugunu

ARDL modelinin istikrar kosulunu saglayip saglamadigini ortaya koymak
icin CUSUM ve CUSUM-SQ testleri uygulanmakta olup sonuclar Sekil 2°de
gosterilmistir. Sekil 2 incelendiginde, CUSUM ve CUSUM-SQ testleri sonuclarina
gore modelde herhangi bir yapisal kirilmanin mevcut olmadigi sonucuna ulasilir.

30

20 4

-20

304,

Sekil 2: ARDL Modeli i¢cin CUSUM ve CUSUM-SQ Test Sonuglar1

T
2011

T T T T
2012 2013 2014 2015

T
2016 2017

— CUSUM -—

-- 5% Significance

e
2018 2019

2011

2016 20

—— CUSUM of Squares —-—- 5% Significance

Calismada cumhuriyet altin fiyatlari ile Londra altin piyasasi altin ons fiyati,
Dow Jones Sanayi Endeksi, ABD enflasyon orani, ABD FED faiz orani, reel efektif
doviz kuru ve Avrupa Brent petrol fiyatlar1 arasinda uzun dénemde iliski oldugu

sonucuna varilmistir. Ve bu iliskinin uzun dénemde Londra altin piyasasi altin
ons fiyat1 ile pozitif reel efektif déviz kuru ile pozitif oldugu, kisa dénemde ise
cumhuriyet altin fiyatlarinin bir dénem gecikmesi, reel efektif déviz kuru ve faiz
degiskeninin bir donem gecikmesi ile negatif oldugu; Londra altin piyasasi altin
ons degeri ve faiz oranlari ile pozitif oldugu sonucuna ulasilmistir. Bu iliskilerinin
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yonu teorik beklentiler ile uyum saglamaktadir. Altin fiyatlarini etkileyen
faktoérleri inceleyen cok sayida calisma bulunmaktadir. Bu calismanin sonuclari
Koutsoyiannis (1983); Dooley vd. (1992); Ghosh vd. (2002); Kutan ve Aksoy (2004);
Capie vd. (2005); Sjaastad (2008); Menase (2009); Topcu (2010); Ciner vd. (2013);
Sefa (2013); Elmas ve Polat 2014); Gultekin ve Hayat (2016); Yurdakul ve Akdas
(2020) calismalari ile benzer sonuclar géstermektedir.

5. Sonuc ve Degerlendirme

Dogada sinirli miktarda olmasina ragmen altin, sahip oldugu ustlin
ozellikleriyle ytizyillardir kiymetli bir maden niteligindedir. Oncelikle stis ve
mucevher yapiminda kullanilan altin, tarih boyunca uzun yillar para islevi
gormus; bilim ve teknolojideki gelismelerle birlikte endtistri sektortinde de siklikla
kullanilmaya baslamistir. Ulusal rezervler icinde 6énemli paya sahip olan altin,
uluslararasi ticaretin artisi ve finans piyasalarindaki olumlu gelismeler ile birlikte
yerini kismen doéviz ve faiz getirili yatirim araclarina birakmistir. Blitiin bunlara
ragmen, uzun dénemde satin alma glicinti koruyabilmesi, cogunlukla alternatif
yatirnrm araglarinin getirileriyle ters yonde hareket etmesi, Ulkenin sikintili
doénemlerinde basvurulabilecek son kaynak olmasi, kolaylikla nakde cevrilebilir
olmasi Ozellikleri ile altin merkez bankalarinin altin rezervi tutmaktan
vazgecmemelerine sebebiyet vermektedir. Yatirimcilar agisindan da 6nemli bir
yatirnrm araci olan altin madeni Uulke ekonomileri icinde oldukca 6nemli bir
madendir. Hem yatirimcilara gelecek yatirimlar: icin 1sik tutmak hem de tlke
ekonomileri i¢cin altin fiyatlarinin belirleyicilerini incelemek amaciyla bu calisma
yapilmistir. Bu amacla Turkiye’deki altin fiyatlarinin belirleyicileri oldugu
dustntlen alt: farkli makroekonomik degisken belirlenmistir.

Uzun dénem tahmin sonugclarina gére, cumhuriyet altin fiyatlarinin Londra
piyasasi altin ons degeri ve reel efektif doviz kuru ile arasinda anlaml bir iliski
oldugu ve bu iliskinin teorik beklentilere uyum saglayarak Londra altin piyasasi
altin ons fiyati ile pozitif ydnde, reel efektif déviz kuru ile ise negatif yéonde oldugu
sonucuna varimistir. Uzun doénem iliskiden sonra kisa doénemdeki iliskiyi
belirlemek icin yapilan hata diizeltme modeline gére, cumhuriyet altin fiyatlarinin
cumhuriyet altin fiyatlarinin bir déonem gecikmesi, Londra altin piyasasinin
belirledigi altin ons degeri, reel efektif déviz kuru, faiz oranlar: ve faiz oranlarinin
Uc donem gecikmesi ile kisa dénemde iliskili oldugu ve bu dogrultuda cumhuriyet
altin fiyatlarinin kendi bir dénem gecikmesi, reel efektif doviz kuru ve faiz
oranlarinin tic donem gecikmesi ile negatif, Londra altin piyasasinin belirledigi
altin ons degeri ve faiz oranlari ile ise pozitif yénde oldugu sonucuna varilmaistir.

Bu calismanin sonuglarinin altin fiyatlarinin, Londra piyasas: altin fiyatlar:
ile arasindaki pozitif iliskisi ele alindiginda, Menase (2009), Sefa (2013)
calismalarinda elde ettikleri sonuglarla benzerlik gostermektedir. Altin fiyatlarinin
kur ile negatif iligkisi ele alindiginda, Dooeley vd. (1992 ), Topcu (2010), Elmas ve
Polat (2014), Yurdakul ve Akdas (2020) calismalarinda ele alinan sonuclar ele
benzerlik gostermektedir. Faiz oranlarinin gecikmesinin altin fiyatlar1 ile olan
negatif yondeki iliskisi ise Doganalp vd. (2016) calismasindaki elde ettikleri
sonuclar ile benzerlik géstermektedir.
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Tam sonuclar dolayisiyla altina yatirim yapacak olan yatirimcilarin dénemin
sartlarin1 ve Ozellikle Londra piyasas: altin ons fiyati, doviz kurlar1 ve faiz
oranlarinin altin fiyatlarini etkiledigi dliistincesiyle bu degiskenleri bir gosterge
olarak degerlendirmeleri onerilir.
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Arastirma Makalesi / Research Article

THE VALIDITY OF THE PURCHASING POWER PARITY
HYPOTHESIS IN OECD COUNTRIES: EVIDENCE FROM THE
FOURIER TEST

Siireyya IMRE!

Abstract

According to purchasing power parity (PPP), the nominal exchange rate between the two
currencies should be equal to the ratio of the total price levels between the two countries. In
other words, it is a simple theory that argues that countries' currencies will have the same
purchasing value. In this study, 25 OECD countries is aimed to test the validity of the
purchasing power parity hypothesis. The validity of the hypothesis was tested with the
monthly data of 1980-Q1 2018-Q12 and Fourier KPSS unit root tests. As a result of the
analysis, the validity of the purchasing power parity hypothesis was provided in Brazil,
France, Italy, Sweden, Iceland, Ireland, Spain; It has been determined that the purchasing
power parity hypothesis is not valid in the countries of Australia, Austria, Belgium, Canada,
Germany, Japan, Malaysia, Mexico, Switzerland, USA, Chile, Colombia, Finland,
Luxembourg, Netherlands, New Zealand, Norway, Portugal.

Keywords: OECD Countries, Purchasing Power Parity, Real Exchange Rate, Fourier KPSS
Unit Root Tests

OECD ULKELERINDE SATIN ALMA GUCU PARITESI
HIPOTEZININ GECERLILIGI: FOURIER TESTINDEN KANITLAR

Oz

Satin alma gticti paritesi (PPP)’ne gére iki para birimi arasindaki nominal déviz kurunun iki
tilke arasindaki toplam fiyat seviyelerinin oranina esit olmast gerekir. Diger bir deyisle
tilkelerin para biriminin ayni satin alma degerine sahip olacagini savunan basit bir teoridir.
Bu calismada da 25 OECD ltilkesinde satin alma gticti paritesi hipotezinin gecerliligini
stnamak amaglanmistir. 1980-Q1 2018-Q12 dénemine ait aylik veriler ile Fourier KPSS birim
kék testleri ile hipotezin gecerliligi sinanmistir. Analiz sonucunda Brezilya, Fransa, Italya,
Isveg, Izlanda, Irlanda, Ispanya tilkelerinde satin alma giicii paritesi hipotezinin gecerliliginin
saglandigy; Avustralya, Avusturya, Belcika, Kanada, Almanya, Japonya, Malezya, Meksika,
Isvicre, ABD, Sili, Kolombiya, Finlandiya, Luxemburg, Hollanda, Yeni Zelanda, Norvec ve
Portekiz tilkelerinde ise satin alma giicti paritesi hipotezinin gecerli olmadig: tespit edilmistir.
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1. Introduction

Purchasing power parity emerged among industrialized countries after
massive inflation in the years after World War I. The idea that purchasing power
parity can be valid is related to the Law of One Price. The Law of One Price is a
law that recognizes that the price of a commodity that is subject to international
trade should be the same all over the world (Taylor and Taylor, 2004). According
to this law, a PPP exchange rate between the respective countries is considered to
be valid if the goods are included in each country's basket with the same weight
used to establish the total price level.

The existence of purchasing power parity (PPP) has been an important
debate among economists for many years. With the PPP theory, the exchange rate
is expected to adapt over time to the inflation differences between the two
countries (Anoruo, Braha and Ahmad, 2002). Whether the two countries are
financially compatible is an indicator of the validity of the PPP. PPP is used both
to measure the long-term equilibrium value of the currency and to evaluate the
efficiency of the foreign exchange market. Therefore, it is extremely important to
measure the validity of the PPP.

Since the purchasing power parity is used for the long-term value of the
exchange rates, it determines whether the exchange rates are permanent,
therefore, the tendency to return to the average in the long run is related to the
validity of the purchasing power parity hypothesis when determining the exchange
rates between countries (Anoruo, Braha and Ahmad, 20029. In countries where
purchasing power parity is valid, income differences can be measured and welfare
levels can be compared.

It is possible to test the validity of the PPP in absolute and relative terms.

Absolute purchasing power parity means that the equilibrium exchange rate
between currencies is equal to the ratio between the prices of different countries
(Frenkel, 1978). It depends on price indices consisting of weighted averages of
more than one commodity. The representation of absolute purchasing power
parity is as follows:

P = St X P; or St=Pt/Pt*

Here, S: denotes the nominal exchange rate, P; and P;are the domestic and
foreign price index, which measures the weighted average of a particular basket
of goods, respectively (Copeland, 2005).

Relative purchasing power parity argues that the percentage change in the
exchange rate will equal the percentage change in the price level of countries
(Gandolfo, 2002). It deals with the changes that will occur in the exchange rates
since a certain starting year. The representation of relative purchasing power
parity is as follows:

= (8P APp)

AS: i
(1+AP;)
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Here, AS: is the annual percentage change in the nominal exchange rate,
and P; and P} are the annual percentage changes in domestic and international
prices (Mike, 2018).

It is stated that the absolute purchasing power parity and the real exchange
rate are a fixed number. However, the absolute purchasing power parity condition
is not fulfilled for many reasons (Gerek and Karabacak, 2017).

In real life, it is seen that international price indices vary and different
weights are given to goods. Since the weights given to the goods in each country
are different, it is clear that the increase and decrease in the price of the goods
with the higher weight in the price indexes of the countries will have asymmetric
effects on the price indices of the countries. For this reason, many studies are
based on relative purchasing power parity, which does not require identical
baskets of goods or price indices with the same weight.

Since the PPP hypothesis forms the basis of open economy macro models,
its validity is of great economic importance (Sarno and Taylor, 2002). PPP is also
an important criterion in terms of foreign competition since it can evaluate the
foreign competitiveness of countries under the real exchange rate criterion. The
fact that PPP is closely related to exchange rate parity and exchange rate policies,
is an effective measurement tool in international comparisons and is used in policy
applications has made it extremely important to test the validity of this theory
(Sener et al., 2015).

Studies on purchasing power parity are important for both empirical
researchers and policy makers. It is very important in determining whether the
PPP exchange rate is low, taking appropriate policy decisions, adjusting exchange
rate parities, and comparing whether there is a difference between the domestic
price and the foreign price (Sarno and Taylor, 2002). The validity of the PPP is
evaluated as a criterion in comparisons of the level of development, the reliability
of the economic decisions taken and the estimation of real exchange rates (Guris
et al., 2016).

The purchasing power parity hypothesis is important to economic policy
authorities for two main reasons. These; It is to analyze whether the exchange rate
is overvalued in countries where domestic inflation is higher than foreign inflation,
to reveal the basic structure of how exchange rates are determined, and to accept
the validity of the purchasing power parity hypothesis as the main assumption
when determining the exchange rate within the framework of the relevant model
(Karoglou and Morley, 2012).

According to Chortareas and Kapetanios (2009), the validity of PPP is an
important piece of information for analyzing the effects of devaluation. PPP is also
a necessary condition for maintaining the integrity of the market and equalizing
its marginal utility. In the literature, cointegration tests and unit root tests are
used to evaluate the validity of PPP (Chortareas and Kapetanios, 2009). The most
common way to test the validity of PPP is unit root analysis. If the unit root can
be rejected, deviations from purchasing power parity are said to be temporary
(Lopez and Papell, 2002).
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In this study, the validity of PPP was tested with Fourier unit root tests,
which are considered among the current econometric techniques and are not yet
very common in the literature. In addition, the purchasing power parity in this
study differs from many studies in the literature in terms of both the number of
countries and the length of time dimension. For this purpose, the study is
discussed in four parts. In the first part, the introduction part, the theory of PPP
is explained, and in the second part, a literature review is given. In the third part,
the data set and econometric methodology are explained and in the fourth part,
the findings are interpreted. In the last part, an evaluation was made.

2. Literature Review

The theory of validity of purchasing power parity has a very intensive study
area. This test is done with unit root tests and cointegration tests. While the first
studies used linear tests, recent studies have focused on nonlinear tests. In
addition, due to the lack of data and the lack of development of econometric
methods, it is observed that the first period studies were generally carried out in
line with short-term analyzes. The findings obtained in this period mostly indicate
that the theory is not valid. However, it can be seen that the findings on the validity
of the theory have increased with the development of tests that will allow for the
ease of data acquisition and long-term analysis. This situation contributes to the
formation of a very dense literature on the theory today.

Telatar and Kazdagli (1995) using monthly data for the period 1980:10-
1993:10, they investigated the validity of purchasing power parity for Turkey,
France, Germany, England and the United States with PP (1988) and ADF (1979,
1981) unit root tests. It was observed that the long-term PPP hypothesis was not
valid in the countries studied.

Lee (1999) used the generalized error correction model to test the validity of
purchasing power parity in 13 emerging and industrialized Asia Pacific economies.
It concluded that for the countries included in the analysis, the PPP is valid in the
long run.

Erlat (2003) used the data for the period 1984.01-2000.09 to investigate the
persistence of two exchange rates in Turkey, the German DM and the US Dollar.
Unit root tests and ARFIMA models were used in the analysis. According to the
results obtained, almost all series were found to be stationary. Thus, the validity
of the "half' purchasing power parity hypothesis was accepted.

Alba and Papell (2007) examined the validity of the PPP hypothesis in a total
of 84 developed and developing countries for the period 1976-2002 with Panel unit
root tests. As a result of the analysis, it has been determined that the PPP
hypothesis is valid in Europe and Latin America, but not in Africa and Asia.

Abumustafa and Feridun (2010) The validity of the purchasing power parity
hypothesis in Egypt, Jordan and Turkey between 1976:01-2000:01 was examined
with (ADF), (PP) and (KPSS) unit root tests. While the ADF and PP tests showed
that PPP failed in all three countries, the KPSS test only showed that the SGP was
successful for all three countries in the trend. This situation revealed that the PPP
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results will vary according to the preferred empirical method, not according to the
countries.

Bozoklu and Yilanci (2010) investigated the validity of purchasing power
parity for seven developing countries with data from January 1995 to December
2009. At the end of the analysis, they concluded that PPP is valid only in China
and Mexico, while PPP is not valid in the remaining five countries, Brazil,
Indonesia, India, Russia and Turkey.

Liu, Su and Zhu (2011) in this study, it is aimed to determine whether the
real exchange rate is stable for 7 European countries with the nonlinear threshold
unit root test, Caner and Hansen (2001). As a result of the analysis, it has been
determined that the PPP is valid for Slovakia, Romania and Bulgaria.

Holmes et al. (2012) the validity of the PPP hypothesis in OECD countries
with the data for the period 1972-2008 was examined by Hadri and Rao diffraction
panel unit root tests. It was concluded that the PPP hypothesis is valid in 26 OECD
countries.

Ozcan (2012) tested the validity of the PPP hypothesis for the G-7 countries
by using data from 1980-2010. According to the PANKPSS test results, PPP was
accepted as valid.

Cuestas and Regis (2013) investigated whether the PPP hypothesis in OECD
countries is valid for the period 1972:01-2010:01 using linear and nonlinear unit
root testing. While it is valid in 11 countries according to empirical results, it is
invalid in Turkey.

Haji-Othman and Yahaya (2014) The validity of PPP was tested with DF and
ADF unit root tests in Chile, Uruguay, Turkey, Sierra Leone, Suriname, Mexico,
Malaysia, Singapore, Netherlands, Switzerland with annual data between 1973-
1996. It is concluded that only Mexico and Sierra Leone support the PPP theory
among the five selected high inflation countries, and that there is no cointegration
between the exchange rate and PPP in Turkey. It was found that the PPP theory
was not supported in any of the selected low-inflation countries. It was also
concluded that as a country's inflation rate increases, the PPP may be valid.

He et al. (2014) investigated the validity of PPP with the Fourier Panel
SURKSS unit root test using data from December 1994 to February 2010 in their
study. According to the results of the Fourier Panel SURKSS test, they stated that
PPP is valid in 15 Latin American countries except Honduras.

Jiang et al. (2015) for 34 OECD countries, for the period January 1994-
August 2013, to verify the validity of PPP through the sharp breaks and smooth
shift panel unit root test proposed by Bahmani. They have shown that PPP is valid
in 17 OECD countries.

Vasconcelos and Junior (2016) tested the validity of purchasing power parity
in Argentina, Brazil, Chile, Colombia, Mexico, Peru and Venezuela with linear and
nonlinear unit root tests. At the end of the analysis, it has been determined that
purchasing power parity is valid for Mexico, Chile and Peru.
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Ma, Li and Park (2017) tested the validity of the purchasing power parity
(PPP) hypothesis for China, Japan, and South Korea using quantile unit root and
quantile cointegration methods. When traditional methods are used, the PPP
hypothesis is strongly rejected for all three countries. However, the PPP hypothesis
is valid for China at the quantitative levels and is valid for Japan at the lower and
upper quantitative levels. In addition, the PPP hypothesis for South Korea is valid
at all quantitative levels when the consumer price index (CPI) is used as the price
variable.

Kaya and Celik (2018) in order to test the validity of purchasing power parity,
the data for the period 2002:10-2017:12 and the dollar rate and the euro rate
series are discussed. ARFIMA model was used in the analysis. As a result of the
analysis, it was found that both dollar and euro real exchange rates have long
memory properties. This showed that the PPP hypothesis is valid for Turkey.

Bozgeyik and Aydin (2019) analyzed monthly data covering the period
1994.01-2019.05 in order to examine whether PPP is valid in developing countries
in this study. According to the results of the Fourier ADF (FADF-SB) test developed
by Furuoka (2017), it has been determined that the PPP theory is valid for 16
developing countries, including Turkey.

Wang et al. (2019), evaluated whether purchasing power parity (PPP) is valid
in China by examining the dynamic link between the nominal exchange rate (NER)
and the relative consumer price (RCP) and found that PPP is not valid in China.
The sliding window causality method was applied for the dynamic causality
connection and as a result, they observed that the nominal exchange rate had
both positive and negative effects on the relative consumer price in some sub-
periods.

3. Dataset and Econometric Methodology

Ethics committee approval and/or legal/special permission were not
required in this study, and research and publication ethics were complied with.

In this study, in 25 OECD countries (Brazil, France, Italy, Sweden, Iceland,
Ireland, Spain Australia, Austria, Belgium, Canada, Germany, Japan, Malaysia,
Mexico, Switzerland, USA, Chile, Colombia, Finland, Luxembourg, Netherlands,
New Zealand, Norway, Portugal) Becker Enders Lee (2006) Fourier Stationarity
Test was used to test the validity of the purchasing power parity hypothesis.
Monthly data for the period 1980-Q1 2018-Q12 were compiled from International
Financial Statistics (IFS). Analyzes were carried out by taking the logarithm of the
real exchange rate used to represent purchasing power parity. Eviews10 and
WinRATS programs were used in the analysis.

Becker, Enders, and Lee (2006) developed a new stationarity test based on
the Kwiatkowski et al (1992) stationarity test using the Fourier function. In this
stationarity test, the main reason for using the Fourier function is that it can
model the motion of unknown functions, and in this test not only sudden changes,
but also slow changes can be detected, and the location, number and shape of the
structural break(s) are not important.
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In order to calculate the test statistics required for the application of the test
by defining the stationarity to the null hypothesis, the following models are
estimated by the Least Squares (OLS) method in the first stage, and the residuals
of the models are obtained. In the second step, the unit root is applied to these
residues:

. (ZEKtJ (27rktj
y,=a+y,sin - +y,C0S - +é,

ktj [2ﬂ'ktJ
+y,COS +é&,

The first model considers the constant term, the second model considers the
constant term and trend structure. T is the sample size, k is the number of
frequencies, and t is the trend term. The point to be considered when estimating
these models is to correctly determine the number of frequencies expressed as k.
Because the test statistic, that is, the distribution, changes according to the k
value. The appropriate frequency number is the frequency number that makes the
residual sum of squares of the models shown above the smallest.

. (2
yt=a+ﬁt+;fls|n[ z

To test the main hypothesis showing stationarity, residual values are
obtained from the above equations. The test statistic is found with the following
equation:

r,(k)veyar, (k)=

Although the test statistics are obtained as shown, in this test, it can be
decided whether the test statistic shown above can be used or not by placing a
zero constraint on the parameters in front of the trigonometric variables in the
models. If the stationarity hypothesis is not rejected, if the series is found to be
stationary, the significance of the Fourier terms should be tested. Accordingly, the
F test is used only for the series whose stationarity hypothesis is not rejected
(Becker, Enders and Lee, 2006).

If there is no nonlinear trend in the data generation process, the current
standard KPSS test gives stronger results than the Fourier KPSS test. Therefore,
the main hypothesis expressing the absence of nonlinear trend is calculated with
the following F-test statistic:

Hoi7i=7,=0 (k)= SSR, — SSR, (k) /2
| SSR, (k) /(T k)

H :y,zy,#0

Here, SSRy is the residual sum of squares without trigonometric terms,
SSRi(k) is the residual sum of squares obtained from fixed or constant-trend
models, and k is the number of explanatory variables. In case the null hypothesis
is rejected;
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7, (k) veya 7.(k)

test statistics can be used. Otherwise, if the null hypothesis cannot be
rejected, the test statistic gives the classical KPSS test statistic. For this case,
Becker, Enders and Lee obtained critical values.

4. Findings

In the study, before proceeding to the unit root tests, it was desired to
investigate whether the series included a trend, graphics were created for the
countries included in the study in this direction, and the results are presented in
Chartl.

Chart 1: Movement of Purchasing Power Parity Over Time
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When the time series graphs are examined, it can be said that there are
structural breaks in purchasing power parity in all countries over time and that
the variables contain trends. Since it is observed that the series contain a trend,
the results are reported using the fixed and trended structure of the Fourier KPSS
unit root test.

According to the results of the Fourier KPSS test, the significance of the
trigonometric terms in the series found to be stationary is tested with the F test.
Accordingly, the validity of the Fourier KPSS or classical KPSS unit root test is
indicated. If the trigonometric terms are not significant, classical KPSS unit root
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test results should be reported. For this purpose, Fourier KPSS t statistical values
and F test statistical values are reported together in Table 1.

Table 1: Fourier KPSS Stationarity Test Results for PPP

Countries Frequency Min KKT FEPSS FRPSS

(k) t-statistic F-statistic
Australia 1 21698.73 0.06407 427.26238
Austria 1 2778.998 0.09339 130.75228
Belgium 2 6202.23 0.13793 70.98696
Brazil 2 59291 0.12463 131.06583
Canada 2 28915.29 0.5885 142.25055
France 3 4888.867 0.07339 64.94122
Germany 3 8380.464 0.37326 85.1764
Italy 2 9346.138 0.11311 268.75349
Japan 1 48584.91 0.06215 402.4479
Malaysia 1 41248.03 0.06653 251.5974
Mexico 1 71839.02 0.05813 107.78423
Sweden 2 20891.8 0.05994 87.97073
Switzerland 1 8402.27 0.0672 129.1844
ABD 2 28912.19 0.2005 255.1261
Chile 1 91793.81 0.16591 249.66745
Colombia 1 96290.25 0.11836 275.87551
Finland 2 19844.89 0.20341 110.19567
Iceland 3 57588.53 0.07563 113.90698
Ireland 2 7119.589 0.10857 517.90289
Luxembourg 3 3071.983 0.37865 82.16971
Netherlands 3 4185.993 0.18623 66.8846
New Zealand 5 20998.88 0.40064 119.54352
Norway 2 6097.074 0.17953 137.85424
Portugal 1 5514.986 0.10474 227.77483
Spain 2 8237.8 0.09829 284.37863

In the table, k represents the optimal frequency value giving the minimum
residual sum of squares. Appropriate critical values are found in Becker Enders
Lee (2006). Accordingly, the t statistic critical values for Becker Enders Lee fixed
and trended structure are;

N
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For k=1 and T=458, it is 0.0716, 0.0546, 0.0471 for 1%, 5% and 10%,
respectively.

For k=2 and T=458, it is 0.2022, 0.1321, 0.1034 for 1%, 5% and 10%,
respectively.

For k=3 and T=458, it is 0.2103, 0.1423, 0.1141 for 1%, 5% and 10%,
respectively.

For k=5 and T=458, it is 0.2177, 0.1484, 0.1201 for 1%, 5% and 10%,
respectively.

In addition, the critical values of F statistics for Becker Enders Lee constant
and trend structure are 6.873, 4.972 and 4.162 for T=100 for 1%, 5% and 10%,
respectively. For T=500, it is 6.315, 4.669 and 3.928 for 1%, 5% and 10%,
respectively.

The hypotheses for the Fourier KPSS in Becker Enders Lee (2006) article are
as follows:

Ho: Stationary
Hi: Unit Root

When the Fourier KPSS t statistical values and the critical values in the
Becker Enders Lee (2006) article were compared, it was determined that the null
hypothesis could not be rejected and the real exchange rate was stationary in
Brazil, France, Italy, Sweden, Iceland, Ireland, Spain. In other words, it has been
determined that the validity of the purchasing power parity hypothesis is provided
in these countries. On the other hand, it has been found that the purchasing
power parity hypothesis is not valid in the countries of Australia, Austria, Belgium,
Canada, Germany, Japan, Malaysia, Mexico, Switzerland, USA, Chile, Colombia,
Finland, Luxembourg, Netherlands, New Zealand, Norway, Portugal.

F test results should be reported for the series found to be stationary
according to the Fourier KPSS test results. It should be decided which Fourier
KPSS or standard KPSS test will be used. The hypotheses of the F test are shown
as follows:

H0:7/1=72:0
H:y#y,#0

Here, the null hypothesis defends the standard KPSS test, and the
alternative hypothesis defends the validity of the Fourier KPSS test.

Since the calculated test statistics are larger than the table value, the null
hypothesis is rejected and the Fourier KPSS unit root test should be used.
Accordingly, the results of the Fourier KPSS unit root test should be trusted.

Finally, the graphs were drawn to determine whether the real exchange rate,
which represents the purchasing power parity, is compatible with the Fourier
functions, and the results are shown in Graph 2.
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Chart 2. Modelling of Purchasing Power Parity with Fourier Terms
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When the graphs of all the countries subject to the analysis are examined,
it is seen that the Fourier functions are compatible with the real exchange rate
variable, the Fourier estimates are reasonable and they catch the long oscillations
in the series.

5. Conclusion

PPP is important for exchange rate forecasts. Therefore, PPP is one of the
oldest and most controversial doctrines of international finance. One of the
reasons is that policy makers, researchers, businesses and consumers want to
compare incomes and expenditures when prices change or differ. Comparing
incomes and measuring the change in incomes is one of the main tools to analyze
the success of economic policies and especially to question development.

The purchasing power parity theory, which began in the 1970s, has been
the crux of a lively debate. In most of the theoretical studies discussed in this
period, it has been suggested that the relative changes in the price levels of
exchange rates can only be related to deviations that may be minimal or
momentary. In recent years, more realistic results have been obtained by testing
the purchasing power parity hypothesis, especially as nonlinear models have been
included in theory and empirical studies.

The 25 OECD Countries covered in this study are Brazil, France, Italy,
Sweden, Iceland, Ireland, Spain Australia, Austria, Belgium, Canada, Germany,
Japan, Malaysia, Mexico, Switzerland, USA, Chile, Colombia, Finland,
Luxembourg, Netherlands. The validity of the purchasing power parity hypothesis
was tested in New Zealand, Norway, Portugal. The logarithm of the real exchange
rate used to represent the purchasing power parity is included in the analysis.
Before starting the unit root test, real exchange rate graphs were obtained on the
basis of countries. As can be seen from these graphs, it is understood that the
real exchange rate contains trend and structural breaks. In the Fourier KPSS test,
not only sudden changes, but also slow changes can be detected and the location,
number and shape of the structural break(s) are not important. For this reason,
it was decided to use the Fourier KPSS unit root test, which is a more advanced
technique, for the validity of the purchasing power parity hypothesis.

As a result of the analysis, it was determined that the purchasing power
parity hypothesis was met in Brazil, France, Italy, Sweden, Iceland, Ireland, Spain.

It has been determined that most of the economic shocks in these countries
do not cause permanent shocks on the real (effective) exchange rate series, and
they return to the averages of the series in the long run. For this reason, the
economic policy executors of these countries will be able to determine their foreign
trade strategies based on PPP, decide on the optimum level of the exchange rate
and implement monetary policies in a way that preserves the value of the national
currency.

On the other hand, it has been found that the purchasing power parity
hypothesis is not valid in the countries of Australia, Austria, Belgium, Canada,
Germany, Japan, Malaysia, Mexico, Switzerland, USA, Chile, Colombia, Finland,
Luxembourg, Netherlands, New Zealand, Norway, Portugal. Thus, it proves that
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the series are not stationary in these countries, in other words, they do not tend
to return to the mean, and therefore the effects of shocks on the series are
permanent. This is an indication that real exchange rates are incorrectly balanced.
According to the results of this study; It can be stated that the arrangements made
by considering the PPP hypothesis in the evaluations made while determining the
exchange rate rates may not yield healthy results. On the other hand, PPP in
international comparisons of national income and living standards. It can be said
that using it will lead to unreliable results.
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HILMI ZIYA ULKEN’IN YONETIM VE DEVLET DUSUNCESI

Yunus USTA!

Oz

Hilmi Ziya Ulken (1901-1974) yasami boyunca bircok eser kaleme almis cok yénlii bir
diistiniirdiir. Bu ¢alismanin odak noktast Ulken’in yénetim ve devlet diisiincesi oldugundan
dolayt onun bu alanda kaleme aldigt eserleri incelenmistir. Yénetim ve devlet diistincesi
lizerine c¢ok fazla arastirma yapimadigt icin ilgi alanimiz bu yénde olmustur. Bu metin
yazilirken éncelikle kaynakca incelemeleri yapumus netice itibariyle Ask Ahlak: ve Hakimiyet
eserleri metin analizine tabi tutulmustur. Betimleyici bir calisma olarak bicimlenen bu yazim
Hakimiyet eseri odak noktast belirlenerek kaleme alinmustir. Farkli ve 6zgtin yanlar da
biinyesinde barindiran bu devlet gériisti Ulken’e gére titopya olarak nitelendirilmez. Kendisi
bunun -yasadigt dénemde- iki kutup arasindaki gerilimin ardindan vuku bulacagimnt
belirtmektedir. Yonetimin esas sorununun ne oldugu ile baslayan bu ¢calisma insana vurgu
yapip hdkimiyet ve tahakkiim kavramlartuin anlamunt agikladiktan sonra mertebeler
devletinin ne oldugunun tanimlanmasiun ardindan sonlandwrtlmistir.

Anahtar Kelimeler: Hilmi Ziya Ulken, Hakimiyet, Tahakktim, Mertebeler Devleti, Ahlaki
Mertebeler, Dikotomi

ADMINISTRATION AND STATE THOUGHT OF HILMI ZIYA
ULKEN

Abstract

Hilmi Ziya Ulken (1901-1974) is a versatile thinker who wrote many works throughout his
life. Since the focus of this study is Ulken's thoughts on administration and state, his
particular works in this field have been examined. While writing this text, first of all,
bibliography studies were analyzed; as a result, the works of Ask Ahlakt and Hakimiyet
were subjected to text analysis. This writing, shaped as a descriptive study, was written by
determining the main point of the work of Hakimiyet. According to Ulken, this state view,
which includes different and original aspects, is not considered a utopia. He states that this
-in his lifetime- will occur after the tension between the two poles. Therefore, the study, which
started with the main problem of the administration, emphasized the human and explained
the meaning of the concepts of sovereign and domination, and then ended after defining what
the state of ranks is.

Keywords: Hilmi Ziya Ulken, Sovereign, Dominance, The State of Ranks, Moral Ranks,
Dichotomy
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Extended Abstract

Aim: Hilmi Ziya Ulken is recognized as a sociologist, thinker and
academician. His intellectual adventure goes through many different ways.
Although he is mainly mentioned in the articles on sociology, he is generally a
writer who has put forward his ideas on many subjects. In this study, his view of
the sovereign, which can be accepted as original, will be explained with the
concept of administration and state, based on his integral human thought and
moral views. The reason for choosing this subject is that the idea is original and
there has not been enough work in this field yet.

Methods: Since the axis of this study is management and state thought,
Ulken's works in this field have been examined. While writing this text, first of all,
bibliography studies were analyzed; as a result, the works of Ask Ahlakt (Love
Morality) and Hakimiyet (Sovereign) were subjected to text analysis. This writing,
shaped as a descriptive study, was written by determining the main point of the
work of Hakimiyet.

Findings: Ulken, to get rid of the dichotomy of freedom and equality,
proposes the idea of integral, which means the whole is made up of parts.
According to him, humans should be seen separately as person and object, and
both sides should be treated differently. Although human beings are separate
entities both personally and socially, all ideologies disrupt the balance by focusing
on one aspect of the human being and dominating the other. In Ulken's thought,
every society is a work organization. Even here, it is possible to see his integral
thinking. The work term stated in the definition, to the liberal segment; the term
organization, emphasizes the socialist segment.

Another essential aspect of Ulken's thought is morality, which is not based
on religious or materialistic foundations. On the contrary, it expresses an entirely
human-oriented view of morality. He states that the newly established sovereign,
which he calls the state of ranks, will be achieved after the people are arranged
according to their moral status. In his opinion, according to the moral levels of
human beings, they are respectively: the morality of fear, the morality of hope, the
morality of pride and the morality of love. According to this order of moral ranks,
people are assigned work and duties. The person who will do this will be those
who have reached the love morality.

The group that will create the new sovereign will be intellectual and artistic
people and young people. Certain institutions that this group will create will first
separate people according to their moral rank, then divide their jobs and duties
and assign them to each rank in a different way. Social affairs councils, regional
assemblies, exchange centres and forpersons are some of the planning institutions
to be established. The most crucial factor here is that the mentioned state will not
become dominant.

The new sovereign has a universal dimension. However, this universal
dimension will not be a state that will destroy cultures or erase them and allow
them to submit to the new one. It can be seen that the integral view is also present
here. The human patriot, who is in the last stage of the moral level, is the
counterpart of this integral view. Cultures or states will coexist like pieces of a
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mosaic that will not disappear. As a result, world domination that combines a
confederation of cultures and national dominations will be established.

Based on all these, this study first focuses on Ulken's understanding of
management and society. After this section, one of the fundamental ideas of state
sovereignty and domination tried to explain what it means. Next, moral thought
and moral levels, which Ulken emphasizes on state thought, are defined. Finally,
the study was concluded by focusing on what the state of ranks is, how the
administration will be in this state and how it will be carried to the universal
dimension.

Conclusion: It is a form of the sovereign that Ulken calls the state of ranks.
This form of state will emerge after the tension of freedom and equality. In this
state, people were ranked according to their moral status. Their jobs and duties
are assigned to them according to their moral status. The transition between
moral levels is possible. According to him, this is not a utopia. And in his vision,
this newly established form of the sovereign will not take the form of domination.

1. Giris

Hilmi Ziya Ulken? Turkiye'de en degerli sosyologlarindan ve
akademisyenlerinden biri olarak kabul edilmektedir. Caginin aydin-akademisyeni
olarak da gorilmektedir (Bulut 2012:148). Onun fikri sertiveni cok cesitli
yollardan gecmektedir. Daha cok sosyoloji lizerine olan yazilarda kendisinden
bahsediliyor olsa da farkli konularda da fikirlerini ileri stirmuis bir yazardir. Bu
calismada ise onun 6zgin kabul edilebilecek olan hakimiyet gortisi, integral
insan duistincesi ve ahlak goériislerinden hareketle yénetim ve devlet diisiincesi
aciklanacaktir. Bu konunun secilme sebebi ise diistincenin 6zgin olmasi ve
hentiz bu alanda yeterince calisma yapilmamis olmasindan dolayidir.

Ulken htrriyet ve esitlik dikotomisinden kurtulmak icin parcalardan
olusmus buitiin anlamina gelen integral diistincesini 6ne sirmektedir. Ona gore
insan kisi ve obje olarak ayri gorilmeli ve her iki yanina farkli muamele
edilmelidir. Ctinkli insan hem sahsi olarak hem de toplumsal olarak ayri birer
varlik olsa da tim ideolojiler insanin bir yontne odaklanip diger yodntne
tahakkiim kurdurarak aslinda dengeyi bozmaktadirlar. Oyle ki Ulken
distincesinde her toplum bir is organizasyonudur. Burada dahi onun integral
diistincesini goérebilmek muUmkindir. Tanimda belirtilen is, liberal kesime;
organizasyon ise sosyalist kesime vurgu yapmaktadir.

Ulken duistincesinde énemli olarak gorilen bir diger durum ise ahlaktir.
Bu ahlak dini veya maddeci temellere dayanmaz. Tamamen insan odakli bir ahlak
goriisii belirtmektedir. Ulken mertebeler devleti adimi verdigi yeni kurulacak

2 Ulken’in kisa hayat hikayesi ve eserleri ile ilgili bakilabilir: (Kayali 2014: 47-60). Ayrica bakiniz:
(Sanay 2021), (Artunkal 2011), Sosyoloji boyutundan incelenmis bir ¢alisma i¢in bakiniz: (Draman
2007).
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hakimiyete ise insanlarin ahlaki mertebelerine godre duzenlendikten sonra
ulasilacagini belirtir. Ona gore insan ahlaki mertebelerine gore sirasiyla: Korku
ahlaki, Gimit ahlaki, gurur ahlaki ve ask ahlakindadir. Bu ahlaki mertebeler
siralamasina gore insanlara is ve 6devler yluklenir. Bunu yapacak olan ise ask
ahlakina erismis olanlar olacaktir.

Yeni hakimiyeti olusturacak kesim ise fikir ve sanat insanlar ile gencler
olacaktir. Bu kesimin olusturacag belli kurumlar insanlari o6nce ahlaki
mertebelerine gore ayiracak daha sonra isleri ve goérevleri de ayrima tabi tutup her
mertebeye baska sekilde verilecektir. Sosyal isler surasi, bolge meclisleri, degisim
merkezleri ve kolbasilar olusturulacak planlama kurumlarindan bazilaridir.
Burada en o6nemli unsur bahsedilen devletin kesinlikle tahakktm halini
almayacak olmasidir.

Yeni kurulacak olan hakimiyet bir evrensel boyuta sahiptir. Ancak bu
evrensel boyut kulttirleri yok edecek veya onlar silip yenisine boyun egmeyi
saglayacak bir devlet olmayacaktir. Integral goértisiin burada da oldugu
gorulmektedir. Ahlaki mertebede son asamada bulunan insani vatansever iste bu
integral gortistin karsiligidir. Kalttirler veya devletler yok olmayacak bir mozaigin
parcalar1 gibi bir arada bulunacaktir. Neticede kulttirler konfederasyonu ve milli
hakimiyetleri birlestiren bir diinya hakimiyeti kurulacaktir.

Biittin bu belirtilenlerden de hareketle bu calismada énce Ulken’in yénetim
ve toplum anlayist tizerinde durulmustur. Bu bolimtn ardindan devlet fikrinin
temellerinden olan hakimiyet ve tahakktimitin ne anlama geldigi aciklanmaya
calisilmistir. Ulken’in devlet duistincesinde tUzerinde 6nemle durdugu ahlak
distincesi ve ahlaki mertebeler tanimlanmistir. Son olarak ise mertebeler
devletinin ne oldugu, bu devlette yonetimin nasil olacagi ve evrensel boyuta nasil
tasinacagi tizerinde durulup calisma sonlandirilmaistir.

2. Ulken Diisiincesinde Yonetim ve Toplum

Ulken dustincesinde yénetimin esas sorunu hurriyet ve esitlik
dikotomisidir. Bu dikotominin kékleri ise Insan Haklar1 Beyannamesi’dir (Jellinek,
2017). Insan haklar1 beyannamesi dért ana prensibe dayanmaktadir bunlar:
Adalet, hurriyet, esitlik ve kardesliktir. Ulken bu dért prensipten yalnizca birinin
Fransiz Thtilaline 6zgiin oldugunu dile getirmektedir (Ulken, 1963: 93). Ancak
hurriyet ve esitlik biri oldugunda digeri yok olan iki kavram gibi gorinmektedir.
Ulken’in deyimiyle: “insan Haklar1 Beyannamesi, hiirriyet ve esitlik prensipleri
arasindaki dikotomiyle beraber dogmustur, yani dogusunda celismeyi beraber
getirmistir” (Ulken, 2018: 272). Ayrica bu iki kavramin isaret ettigi noktalar vardir.
Esitlik prensibiyle topluma referans varken hurriyet prensibiyle kisiye referans
vardir. Modern yazarlardan Friedman da bu konuda “Kisi hem esitlik¢i hem liberal
olamaz” (Friedman, 2021: 284) demektedir. Oyle ise bu dikotomi nasil asilabilir?
Ulken’in bu soru cercevesinde yodnetim ve devlet diistincesini temellendirdigi
sdylenebilir. Bu diistincelerden hareketle ilk béltiimde Ulken’in ydénetim ve toplum
ile ilgili gértislerine yer vermistir.

N
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2.1. insanin iki Yonii

Ozgiirliik ve esitlik arasindaki dikotominin ¢déztimti Ulken’in cogu konuda
ortaya koymus oldugu integral (parcalardan olusmus buttin) goértiste mevcuttur.
Bu integral gértis hiirriyet ve esitlik dikotomisini ortadan kaldiracaktir. Ulken, bu
iki gortas icin de elestirisini soyle dile getirir: “Hurriyet masalinin arkasinda
gizlenen ruh koéleligi ve tahakktim ejderi btittin dehsetiyle meydana cikacaktir.
Esitlik efsanesi ardinda pusu kuran ruh farki ve ahlak ucurumu btittin azametiyle
meydana ¢ikacaktir” (Ulken, 2020: 127). Dikotomi olarak adlandirdigi bu duruma
kars1, insani iki ydntyle diistiinmekle ¢dziim bulunacagini séylemektedir. insan,
kisi olarak goruldtigu takdirde bu ikilik asilacaktir. Kisi bir yaniyla fert bir yaniyla
da toplumdur. Ulken’in (2018) sézleriyle: “Insanin varligi daima baska insanlarla
kaimdir: Insan baskasinda vardir” (s. 127). Ona gére insan, kisi ve obje olarak var
olur.

Kisi olarak insan duyan, ideal degerleri olan varliktir: Bilgi, sanat,
ahlak, din onun gayeleridir. Fakat kisi beden yani obje olarak yemeye,
icmeye muhtactir. Bir yer isgal etmektedir. Maddi bir hacmi vardir.
Maddi sartlara baglhdir... Obje olarak anlasilan insanin bir sey gibi
kaideye konmasi, planlastirilmasi, demografik ve otonomik bir unsur
gibi ele alinmasi yalniz mtimkiin degil, gereklidir... Insanlarin kisi ve
sey olarak gortilmeleri onlarin htrltik ve disiplin, gayelilik ve zaruret
sahalarinin tamamen ayrilmasini icap ettirir (s.310).

Ulken insanin bu ayrima tabi tutuldugunda belirtilen dikotominin
asilacagini ve insanlarin sadece obje olarak goértilmedigi bir sistemin olacagini
belirtmektedir. O, eserlerinde yeni olusan sistemin eski dlizeni yiktigini ancak
yerine yeni bir dlizen getirmedigini de belirtmektedir. Yeni sistemin halki insanliga
yukselterek hiuirriyete dogru gétliirecegi yerde, hurriyeti halkin ayaklarina atarak
“harci-alem” ettigini belirtmektedir (Ulken, 2020: 132). Burada Insan Haklar
Beyannamesi ile dogan yeni hakimiyete de bir elestiri gorulebilir.

Ulken degerler sistemini, vasita ve gaye degerler olarak ayirir (Ulken, 2016:
341). Vasita deger, yasamayil ve insanlar aras: iliskilerin normal isleyisinin
saglayan degerlerdir. Ornek olarak iktisat, hukuk, teknik ve tip verilebilir. Insan
bunlarla bilgiyi, sanati ve fikri gelistirir ve yaratici gaye degerleri Giretmede basari
saglar (Ulken, 2018: 279). Burada yine bir integral bakis gérebilmek muimkutindtir;
Oyle ki bu iki deger de aslinda insanin kisi ve obje taraflarina isaret eder.
Bahsedilen dikotominin iki kutbu vardir: insan ve toplum. Aslinda Ulken insanin
iki yontinden de hareketle toplumu bir “is organizasyonu” olarak gérmektedir.
Ulken: “Her cemiyet bir takim is-organizasyon hadiselerine dayanir” seklinde bir
tanim yaptiktan sonra sunlari belirtir: “Yemek icmek ve bliyimek hadiseleri isin
temel sartidir, fakat bunlarin bir araya gelmesi daima isi meydana getirmez. Buna
karst bir cemiyet icerisinde yeme, icme, blUytme gibi hadiselerin ictimai bir
karakter almasi onlarin mutlaka bir is-organizasyonun fonksiyonlari olmalar:
lazimdir” (Ulken, 1942: 15). O is organizasyonu ile hakimiyet ile dogrudan iliskili
olarak gortip sunlari belirtir: “Nerede bir kultir uretimi varsa orada is
organizasyonu, nerde organizasyon varsa da orada hakimiyet vardir” (Ulken,
2018: 27).
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2.2. Is Organizasyonu Olarak Toplum

Ulken’e gére her toplum bir is organizasyonudur ve her is organizasyonuna
katilan buitlin insanlar iscidir (Ulken, 2018: 320). Bu tamim dahi icerisinde
integral gorist tasir; 6yle ki is insanin bir sey Giretmesine yani kisi tarafina vurgu
yaparken organizasyon insanin obje tarafina ve disipline vurgu yapmaktadir.
Insanin kisi ve obje olarak goérdiigii faaliyetler farkli isimler alir. Aslinda is
organizasyonun saglandigi yerde insan obje olmaktan cikarak kendi 6zline
kavusacaktir (Ogur, 2019: 54).

Insanin kisi olmasi1 bakimindan yapmis oldugu faaliyetler istir ancak
insanin obje olmasi bakimindan da yapmis oldugu faaliyetler goérevdir; dolayisiyla
sosyal faaliyetler bir sey tiretme bakimindan is, toplumun verdigi bir gorevi de
yapma bakimindan édevdir. (Ulken, 2018:336, Ulken, 2020: 189-190). Géruldiga
Uzere insan, kisi olarak (gaye deger) hurriyet boyutunu yansitmaktadir. Ayrica
obje olarak insan (vasita deger) esitlik boyutuna géstermektedir. Insanin yalnizca
bir boyutunu ele almak gerceklikten uzaktir (Ulken, 1942: 15). Yapilan bu
birlestirme sayesinde esitlik-htirriyet dikotomisi bir ¢dzime kavusacaktir.s
Insanin hem kisi olarak hem de obje olarak gériilmesi birinin digeri tizerinde
tahakktimtiniin de 6nltine gecer.

Ulken’in esas savunusunun insanin iki boyutunun da birbirine tahakkiim
kurmamasi gerektigi oldugu soylenebilir. Ona goére insan kisi ve obje olarak birini
kabullenip digerini dislamamalidir. Insan kisi boyutunu énemser obje boyutunu
dislarsa mistik uygarliklarin yetistirdigi melami, sufi gibi gerceklikten
uzaklasirken tamamen obje boyutunu o6n plana cikardiginda bir makineye
déntistr (Ulken, 1998: 83). Iste bu dénlisimiin olmamasi icin biri digerini
dislamamali birbiri tizerine hakimiyet kurmamalidir. Bu durum insanin temel
diinyasinda nasilsa yasadigi toplumda da o sekilde olmalidir.

3. Devlet Fikrinin Temelleri

Bu bélumde Ulken’in devlet fikrinin temellerinden olan hakimiyet ve
tahakktim kavramlari Uizerinde durulmus ve bu fikrin derinlerindeki ahlak
diistincesi tanimlanmaya calisilmistir. Hakimiyet fikrinin temelinde neden bir
ahlak duistincesi yatmaktadir, ahlaki mertebeler neden olusturulmalidir, ahlaki
mertebeler nelerdir gibi sorulara bu béltimde cevap aranmaistir.

3.1. Hakimiyet-Tahakkiim

Ulken’in Hakimiyet kitabinin sonunda yer alan “Hakimiyet Defterinin Ornek
Sayfalar1” kisminda, ‘Hakimiyet’ kavramimi ‘Egemenlik’ olarak Turkgelestirdigi
gorulir. Ancak Ulken’in bunu héakimiyet seklinde soylemesinin hem kitabin
genelinde yer alan duisiinceden hareketle hem de integral insan goértisinden
hareketle egemenlik yerine hakimiyeti secmesinin ¢ok ©Onemli oldugu
distntlebilir.4 Varlik ve Olus (1968) eserinde hakimiyeti s6yle tanimlamaktadir:

3 Ulken’in gecirmis oldugu ilmi sertiven onu béyle bir birlestirme diistincesine itmis olabilir. Fikri
sertiveninin asamalari i¢in bakilabilir: (Yal¢in 2011: 175-197).

4 Hegemon ve hakimiyet kelimelerinin kokenine bakildiginda hegemon kelimesinin; usttnluk,
dominanthk, liderlik gibi anlamlara geldigi goértultirken hakimiyet kelimesi etimolojik koken
bakimindan hakim, htikim gibi yargilama anlamlarina gelmektedir. Aslinda iki kelime arasindaki
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“Degerlerden? her birinin bagimsiz kalmak sartiyla bir sistem btittinltigi meydana
getirmeleri hakimiyettir (Souveraineté)” (s. 334). Yine ayni sayfada tahakkiimun
anlamini da: “Degerlerden birinin otekileri ntifuzu altina almasina baskinlik
(dominance) "tahakkim" (domination), bu durumda dogan dar goérislultige
"taassup" (fanatisme) denir” seklinde ifade etmektedir. Hakimiyet (2018) eserinde
Ulken: “Hakimiyet bir tiretim sisteminin siyasi ifadesi demektir” (s. 151) seklinde
bir tanimlama yapmaktadir. Hakimiyetin tam olmasi durumunu ise sodyle aciklar:
“Eger bir Uretim sisteminde teknik aletler yapilabiliyor, kendine 6zgli sanat
eserleri meydana getiriliyor, bu tretimleri gerceklestirecek bilgi dallar1 kuruluyor
ve blttn bu Uretim sekilleri hukuki normlarla teyit ediliyor, tiretim sekilleri her
tarla dil ifadelerini alabiliyor ise ve bu Uretim tarzlari arasinda ahenk (Accord)
olursa, orada hakimiyetin tam oldugu séylenebilir.” (Ulken, 2018: 151). Hakimiyet
ve tahakkim arasindaki iliski ise soOyle tarif edilmektedir: “Kultir cevrelerinin
birbirini tamamlayarak coklukta birlik halinde bir dinya kulttrtine dogru
ilerlemesi hakimiyetin gelismesi oldugu halde bir kultir cevresinin
parcalanmasina varan bir kisim ziimrelerin istlinliik kazanmasi da tahakktimtin
gelismesi demektir” (Ulken, 2018: 212).

Buttin bu tanimlardan da gorilecegi tizere hakimiyet coklukta birlik
(integral) kurmak demekken tahakktim bu birlikteki 6zgtin O6l¢ttleri olan
birimlerinin bunu digerlerine zorla yaptirmaya c¢alismasi olarak gorulebilecektir.
Hilmi Ziya Ulken bunun tarihe bagli bir durum olmadigini, her cagda hakimiyetin
olabilecegine ve bozulabilecegini Hakimiyet kitabinda genel olarak anlatmaktadir.

Toplum dengesini bozan i¢ ve dis faktorler oldugu gibi bunlarin dogurmus
oldugu tahakkim sekilleri vardir. Kisaca i¢ tahakkiim olarak; erkegin kadin
ltzerinde tahakktimui, genclerin ihtiyarlara ve cocuklara tahakktmi 6rnekleri
verilebilir. Dis tahakktim ise kolelik, Ucretli askerlik ve météque (yabanci)
seklindedir (Ulken, 2018: 160). Akabinde azadli kélelik, toprak kéleligi ve
kolonilesme de bir tahakkim cesididir. Ayrica bir toplumun baska topluma
hakimiyetini kabul ettirmesi de yine tahakktim halini almaktadir.

Fransiz Ihtilalinin ardindan demokrasilerin en 6nemli yol gdstericisi
“Hakimiyet milletindir” mottosu olmustur. Ulken’e gére ise iki ayri yol bu
hakimiyet seklini yeni tahakktim sekillerine dogru gétirmustir. Yeni hakimiyet
sekli huirriyet-esitlik dengesine dayaliydi ancak bu denge kolay bozulmaya muisait
oldugundan hakimiyet dtizeni sarsilmistir. Demokrasiler iki gértisten birini agirlik
merkezi olarak aldiklari icin iki zit kutba ayrildilar: Bunlardan biri ABD digeri ise
SSCB oldu ve ara bir form olarak da orta siniflarin burjuvasini kurmak icinde
totaliter ulkeler (Almanya, Italya, Japonya) belirmistir (Ulken, 2018: 272). Bu
kutuplarin her biri bir tahakkiim seklini ifade etmektedir. Bu tahakkim
o6zgurliglin esitlik tUzerinde veya esitligin 6zgurlik tUzerinde tahakkim

temel fark birinin etkiyi yapan digerinin de yapilan etkinin sonugclar tarafinda is géren oldugu
gorulmektedir. Detayl bilgi icin bakilabilir: Hakimiyet:
https:/ /www.nisanyansozluk.com/?k=hakimiyet, Egemenlik- Nisanyan So6zliik (nisanyansozluk.com),
Hegemon | Search Online Etymology Dictionary (etymonline.com) (erisim tarihi 08.01.2021).

5 Hilmi Ziya Ulken’e gére yasamda askin degerler (ahlak, din gibi) ve ickin degerler (teknik, sanat, fikir
gibi) mevcuttur.
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kurmasiyla gerceklesmektedir. Ulken’in integral insan goértisii bu dikotomiyi
asmak icin bir arac olarak goértilmektedir.

3.2. Hakimiyet Fikrinin Temelinde Yatan Ahlak Diisiincesi

Oncelikle Hilmi Ziya Ulken’in yénetimde ahlak diistincesini neden
onemsedigi tizerinde durmak gerekmektedir. Hakimiyet (2018) kitabinin sonlarina
dogru Ulken bu gériisti soyle aciklar: “Hakimiyet tabiata, topluma ve insanin
kendi nefsine ait olmak tizere Ui¢ safhada gerceklesir. Birincisi ilim, ikincisi siyaset
ve Uicinclisu de ahlaktir” der ve ekler: “Bilmek tabiata ve insanlara htikmetmeyi
sagladigi kadar kendine hakim olmayir saglamazsa yetmez: Basarisizlik ve
yikilistir” (s. 361). Ulken ahlaki "insanligin kabul ettigi ve baska kesinlik él¢tilerine
dlctilemeyen hareketlerini ait degerlerin toplami" olarak tanimlamaktadir (Ulken,
1946: 9). Dolayisiyla bu ahlak goértisti belirli dini ya da materyalist o6lctilere
dayanmaz. Bu ahlak distincesinin dayandig temel, insandir. (Vural, 2019: 92).
Bu aciklamalardan da hareketle toplumun en ktictik birimi olarak gortlen insan,
ahlaki temeller tizerinde olmalidir. Ayrica Ask Ahlak: kitabinda insan, toplum,
ahlak, siyaset, ruh ve beden ayrimlarinin her birini tek bir merkezde baglandig:
gorulmektedir (Kiris Yilmaz, 2018: 826).

Belirtilen ahlak gortistintin ardindan Ulken, toplumu ahlaki mertebelere
gore bolmek gerektigini sdylemektedir. Onun distncesine gore hakiki siyaset
ahlaka, hakiki ahlak da ruhun mertebelerine dayanmalidir (Sanay, 2021).
Temelini Ask Ahlaki® (2020) eserinde bulan bu gortise gore toplum ahlaki
bakimdan doért mertebeye ayrilmalidir. Bunu da soyle dile getirir: “Her insanin
hayatinda bu dért mertebeden gecilir. Herkes kendi ¢cabasiyla bu dért mertebeyi
asip ruhun kurtulusuna ulasabilir... Mertebeler hem insan icindir hem cemiyet
icindir ve bitmeyen tarih boyunca butin insanlik icindir.” (s.205).

Bu mertebeler sirasiyla: Korku ahlaki, timit ahlaki, gurur ahlaki ve ask
ahlakidir. Bu mertebelere karsilik gelenlere ise belli toplumsal isimler verilmelidir
ki bunlar yine sirasiyla: Halk, vatandas, vatansever ve insani vatanseverdir.
Veysel Ergticin (2019) yapmis oldugu semanin bir benzerini burada belirtmek
yerinde olacaktir.

6 Ask Ahlaki eserinde hangi temel tezi savundugu sorusuna “Hz. Isa ile Nietzsche’yi baristirmaya
calisiyorum.” Seklinde bir cevap vermektedir. Akabinde bu uzlastirmadaki kastini ise soyle dile getirir:
“Hz. Isa ve Nietzsche'yi birlestirmek demek bir manaya gére idealizm ile realizmi, fertle toplumu kudret
felsefesinde birlestirmek demektir.” Detayli bilgi icin bakiniz: (Ulken, 2020: XXV-XXXI).

Ayrica Ask Ahlaki eserinin yazildig: yillarda Ttrkiye’nin durumu da énemlidir. O yillar yeni bir kimlik
stirecinin olusturulmaya c¢alisildigi, bu duruma yoénelik calismalarin yapildigl bir dénemdir (Bulut
2012: 143).
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Sekil 1: Ahlaki Mertebeleler

insani

Halk Vatandag Vatansever Vatansever

(Korku Ahlaky) (Umit Ahlak) (Gurur Ahlaky)

(Ask Ahlaky)

Kaynak: Ergli¢c (2019: 131).

Burada bahsedilen her ahlak sekli aslinda insanlarin bir davranaisi, faaliyeti,
isi ve 6devi hangi duygu ve dlslince icinde yaptigina isaret eder.

“Halk demek suursuz yigin demektir” (Ulken, 2020: 120) tanimini
yapmaktadir ve ona goére halkin yolu korku ahlakidir. O yaptigi eylemleri korku
duygusuyla yapar. Cezadan korktugu icin yapar. Halki ilim irfan ile buradan
cikarmak gerekir.

“Vatandas demek, kanunlara timitle boyun egen demektir” (Ulken, 2020:
122). Ona goére bu mertebedeki insan, eylemlerinin sonucunda bir sey umdugu
sekilde hareket eder. Bu ahlaki mertebenin temelinde de timit duygusu yer alir.

“Vatansever, kanunlari cliretle ve kahramanlikla savunan demektir” (Ulken
2020: 124). Gurur ahlakina karsilik gelen bu mertebede insan yaptig1 seyleri
gururundan dolay1 yapar.

“Insani vatansever, kanunlar1 ask ahlakiyla, birlik ve buitiinliik bilgisiyle
koyan ve insani mertebelere gore adaleti uygulayan demektir” (Ulken, 2020: 124,
Ulken, 2018: 334-336). Bu mertebeye erismis olan insan kendinden gecmis
birisidir. Kanunu yapacak olanlar iste bu mertebede olanlardir. Mehmet Vural,
onun agktan amacini “... hi¢gbir karsilik gbzetmeyen, asla nihayete ermeyen, amaci
kavusmak ya da tatmin olmak olmayan, glicinti ruhtan alan sonsuz tutkudur”
seklinde ifade etmektedir. (Vural, 2019: 96). Nurten Kiris Yilmazin (2018) da
aktarimiyla: “Ask Ahlak: bir hedefte sona ermeyen; tatmin, haz ya da faydaya
dayanmayan sadece bir tutkuyla, ihtirasla ortaya konan bir ulkudtr” (s. 811).
Yine ask ahlakinin kélelik ten nefret eden, hicbir insana ve hicbir glice ibadet
etmeyen ahlak oldugu séylenebilir. Ulken’in bir tahakkiim haline gelmemesi adina
hedef olarak aski sectigi sOylenebilir. Clink®i ona gore ask doyumu olmayan bir
duygudur. Hal boyle iken kulttirlerin tek bir kuilttire evirilmesi veya insanlarin tek
bir tipe déntstirtilmesi s6z konusu olamaz. Nedeni ise s6z konusu olan hedefin
gercekte cok akiskan bir yapiya sahip olmasidir. Bir hedef vardir ancak bu hedef
diger ahlak anlayislarinin ortaya koymus oldugu gibi degildir. Ask hedefi doyumu
olmayan bir olusu ifade eder. Bu da tek tiplesmeyi, tek tiplestirmeyi, tahakkimu
ortadan kaldirir.

Mertebelenmeler ayni zamanda belli baz1 devlet sekillerine de karsilik gelir
ki bunlar sirasiyla; Buytct uygarliklar (halk), akil dinleri (vatandas), saltanat ve
mutlakiyetler (vatansever), milletler ve milletlerarasi toplumlardir (insani
vatansever). Buyucl medeniyetler korku ahlakinda, akil dinleri imit ahlakinda,
saltanatlar ve mutlakiyetler gurur ahlakinda, milletler ve milletlerarasi cemiyetler
ask ahlakindadir (Ulken, 2020: 205). Ulken’in ortaya atmis oldugu “mertebeler

298



Yunus USTA

devleti” boyle bir ahlaki mertebelenmeye dayali hakimiyet anlayisinin
tezahtrudtr. Bu devlette her toplumsal faaliyet is ve O0dev olarak goérulir ve
insanlarin ahlaki mertebelerine, salahiyetlerine gére onlara dagitilir.

4. Mertebeler Devleti

Mertebeler devleti, Ulken’in insanlar1 ahlaki mertebelerine gére ayirmak
gerektigini belirttigi ve bu ahlaki mertebelerin de belli siniflara karsilik geldigi bir
tasavvurdur. Mertebeler devletinde olusacak bu siniflar hiyerarsik bir diizende
degildir. Kast sistemi gibi olmadigi icin bu yapida bir mertebeden digerine gecisin
6nltinli kapatan bir diizen mevcut degildir. Bu béltimde Ulken’in mertebeler devleti
adini verdigi devlet seklinin nasil oldugu, hangi birimlerden olustugu, belirtilen
yapida yonetimin nasil oldugu, hangi temellere dayandigi, bu devletin evrensel
boyutu olup olmadigi aciklanmaistir.

4.1. Mertebeler Devletine Gecis

Mertebeler devleti, her kisinin bir isi ve bir 6devi oldugu yonetim seklidir.
Bu yukarida belirtilen dikotomiyi asan bir mekanizma olarak konumlanmaktadir.
Oyle ki insanin 6zgurliik yéntine karsilik gelen is ve toplumun esitlik yéntine
karsilik gelen esitlik kiside birlesmektedir. insan bu devlette kendi mertebesi
nispetinde sorumluluklar UGstlenir; en buytk sorumluluk, en agir is ve 6devler
ask ahlakinda olanlara verilir, oradan azalarak en alt mertebeye kadar iner.
(Ulken, 2020: 206). Bu devlete ulagsmak icin neler yapilmalidir, esas soru(n)
bundan ibarettir.

Ulken’in diger eserlerine nazaran daha sert bir tislupla yazmis oldugu
gorilen Ask Ahlakvnda (2020) mertebeler siyasetine ulasilacagi su sozlerle
anlatilmaktadir:

Insan hiir olarak dogmamistir, fakat icinde hayvanla toplumun
calismasi bu hiirriyeti pencelese pencelese kazanmistir. insan ruha ve
ahlaka sahip olarak diinyaya gelmemistir. Fakat uzviyetle cemiyetin
carpismasinda i¢ hurriyetini, clret ve ihtirasini, ahlaki iradesini
kazanmistir. Insan zincirler icinde dogar; fakat hayati pahasina bu
zincirleri kirarak en son ve en glic olan hurriyete ulasir.7 Insanlik
zincirler icinde uyanmistir; ruhun ve ahlakin hurltigiine ancak
catismayla, cabayla, 1stirapla ve kurbanlarla ulasilacaktir.

Insanhigin kurtulusu ic hiirriyeti iledir. Ve ic htirriyeti ihtiras ile, ask
iledir. Goztinde bag olanlar, hakikati tersinden goérenler, inat eden,
gaflette 1srar edenler ne derlerse desinler, gercegin akisini bozmaya ve
tabiatin tersine gitmeye kalkmadan, mertebeleri kuracagiz.
Gelecekteki hakiki esitlige insan ruhunun btittin esitsizliklerine karsi
bitmez tikenmez savasindan gecerek yalniz mertebeler siyasetiyle
ulasacagiz (s. 140).

7 Rousseau’nun: “Insan 6zgir dogar, oysa her yerde zincire vurulmustur” sézii ile karsilastirma
yapilabilir. Rousseau J. J. (2020). Toplum Sézlesmesi, Vedat Gilinyol (Cev.), Istanbul: Turkiye Is
Bankasi Kultir Yayinlari, s.4.
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Ulken, mertebeler devletinin kurulmas: icin ask ahlakina sahip kisilerin
olmasini 6nemli gormektedir. Bu ask ahlakina ulasan kisilerin yaninda aksiyonu
gerceklestirecek kisiler de olmak durumundadir. Fikri tarafi ifade eden kesim ask
ahlakina ulasmis kisilerken fiili hayati ifade eden kesim ise genclerdir. Hakimiyet
adli eserinde iki kesim arasindaki gerilimden bahseden Ulken, yeni hakimiyeti
tahsis edecek ziimrenin Uyelerinin su ctimlelerle belirtir: “Bu hareketin énderleri
sanatcilar, fikir adamlarindan ibaret yaratici zimre, derinlesmis mutehassislar
zimresi ve genclerden ibaret yeni sosyal siniftir.” (Ulken, 2018: 218). Yarinin
parolasi cok yerde yineledigi: “Dlinya fikir ve duygu adamlari birlesin”8 olacaktir.
Bu yeni sinifin metodu ise nasihat ve selamet degil kuvvet ve siddet olacaktir,
sozlerini kullanmaktadir. “Yeni sinifin hedefi yarinki toplumun hakimiyetini
buglinkii her cesit tahakkiim sekillerinden kurtarmak olmalidir” (Ulken, 2018:
229) seklinde bir hedef belirlemektedir.®

Bu hareket milletleraras1 bir dlizeyde olacaktir. Akabinde ise milli
devletlerde gerceklesecek bir akademik devlet olacaktir. Nasil ki keramet devleti
yerini hanedan devletine, hanedan devleti ise yerini secim devletine birakmaistir;
secim devleti de yerini bu yeni sinifin 6nderliginde kurulmus olan mertebeler
devletine birakacaktir (Ulken 2018: 282).

Ulken -gelecegi gérmuis gibi- bu bir ttopyadir diyenlere karsi su sézleri
kullanir: “Bu utopie degildir, ilmi arastirmaya dayanmaktadir ve insanlik gercek
bir hedefe dogru zikzaklar ve kurbanlarla ilerlemektedir” (Ulken, 2018: 283).
Kisaca soylenebilir ki kuvvet (gencler) ve bilgi (uzmanlar) el ele verdigi zaman bu
yeni hakimiyet devleti kurulacaktir.

Bu yeni simif hakimiyeti tahsis ettikten sonra mertebeler diizenini
kuracaktir. Peki devletin bdyle bir durumda rolti ne olmalidir? Devlet hakimiyeti
aslinda tim toplumsal kurumlarin bir sentezidir. Onlarin bagimsiz islemelerini
saglarken birbirlerine saldirmalarina da mani olur (Ulken, 2018: 305).

4.2. Mertebeler Devleti Nedir?

Ulken, mertebeler devletini: “insanlarin ayni zamanda hem kisi hem de sey
(obje) gibi goérilmesi imkanindan dogacak olan gelecek insanligin devletidir”
seklinde tanimlamaktadir (Ulken, 2018:317). Bu devlette kisi hem 6zgtirdur, en
olgun en gtizel eseri vermek icin baska iscilerle yarisa girer; hem de sorumludur,
toplumun ve devletin bir parcasi olarak goérevlerini yerine getirir.

Mertebeler devleti ahlaki duruma goére mertebelenmeyi 6ngértir. Ahlaki
mertebelenmedeki her basamagin farkli goérev ve sorumluluklari olacaktir.
Bulanikliktan aydinliga dogru gidildikce sorumluluklar artar. Bu mertebelerin son
raddesi ise insani vatanseverliktir. Insani vatansever tiim asamalardan gecip ask
ahlakina ulasandir. (Bakir, 2015:360-361). Ulken insani vatanseverligi sdyle

8 Marks’in “Btittiin tilkelerin iscileri, birlesin!” ifadesiyle karsilastirilabilir: Marks K. ve Engels F. (2014).
Komunist Manifesto, Nail Satligan (Cev.), Istanbul: Yordam Kitap.

9 Bu yeni sinif icin cesitli érnekler de vardir. Bu érnekler: Hz. Muhammed, Hz. Isa, Sokrates, Zerdiist,
Buddha gibi siralanabilir (Ulken 2020: 129). Ayrica Hilmi Ziya Ulken’in din ve siyaset iliskisi icin
bakilabilir: (Kogcak 2019).
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tanimlar: “Hakiki buttnltik, her ikisini, yani gerceklikle ideali birlestiren insani
vatanseverliktir. Insani vatanseverlik coklukta birlik, degisikte sabitlik, baska
deyisle kultir cesitliligine dayanan insancilik demektir” (Ulken, 2020: 282). Ayrica
olgu ve ideal kavramlarinin hedeflerinin toplum oldugunda “vatan” ve “insaniyet”
isimlerinin alinacagi ve bu iki kavramin birlesmesiyle de “insani vatanseverligin”
olusacag1 da belirtilmektedir.l® Yine baska bir eserinde (1998) insani
vatanseverlikle ilgili su vurguyu yapmaktadir:

Insani vatanseverlik, insani ideale varan gerceginden baslamak,
insanligl vatandan baslayarak gerceklestirmek ve vatanin kendine
vergi olan rengiyle insanliga girerek yeni bir kisilik halini almaktir.
Hakikat yerle go6gin, olanla olmasi gerekenin, gercek ile idealin
birligindedir. Biytk milletler ancak insani bir ideal yaratan ve bunu
kendi vataninin rengi ve 6zelligiyle ifadeyi basaranlardir (s. 55).

Insani vatansever kavramlarinin neden en ileri seviye olduguna bakildiginda
Ulken’in bu kavramlara ytiklemis oldugu anlamlar gbze carpar. O vatani biitiin
olgu inanclarini birlestiren ve hepsinde ortak bir diistince olarak gorilen kavram
olarak gormektedir. Onun deyimiyle: “(Vatan) adeta nispeten olgun ve topraga
baglanmis biitlin toplumlarin icgtidii kuvveti gibidir” (Ulken, 1998: 54). Insaniyet
de yine buttn ideal inancglar: birlestiren ortak kavramdir. Yine kendi deyimiyle:
“Blittin ideal inanclar az veya cok nispetlerde insani ruha dayanir (Ulken, 1998:
54).” Insani vatanseverlik bdylece integral goériise sahip insan olarak
tanimlanabilir. Kendi soézleriyle: “... yarinki toplumun ideal tipi olan insani
vatansever de bircok sozde ve yarim insanlarin arasindan stzilerek yeni bir
toplumun yasayis tarzini kendi vicdanina aksettiren yeni bir insan 6rnegi haline
gelecektir (Ulken, 1998: 84).”

Ulken, isleri nevilerine (tiirlerine) ve mertebelere gére ayirmak gerektigini
vurgulamaktadir. Nevilerine gore isler 6nce objeye ve sUjeye gore ikiyi ayrilir.
Akabinde objeye gore isler: Maddi ve manevi diye ikiye ayrilir. Stijeye gore isler
ise: El isleri, zihin isleri ve duygu isleri diye Uge ayrilmaktadirlar. Rekabet
bakimindan ise isler mertebelere ayrilir ki bunlar: (1) Isi ask ahlaki derecesine
yukseltenler. (2) Gurur ahlaki derecesine cikaranlar. (3) Umit ahlaki derecesinde
yapanlar. (4) Korku ahlakinda kalanlardir. Ayrica bu iki ayrim arasinda bir
paralellik bulunmas: gerekmez (Ulken, 2018: 338, Ulken, 2020: 191). Iscinin
hangi kisimda yer alacaginin belirlenmesi icin ktictik yastan itibaren okulda ve
ailede mesleki yontem tetkikleri uygulanmalidir. Ayrica isciler tek bir alanda
yabancilasma (aliéné) olmamasi1 icin de birden c¢ok faaliyet alaninda
gelistirilmelidir. Akilda kalmasi1 agisindan islerin tirlerine ve mertebelerine gore
ayrilmasini asagidaki sekilde semalastirabilir:

10 fnsani Vatancilik kavraminin dergi taramasi ydéntemiyle tanimlanmaya calisildig1 bir calisma icin
bakiniz: (Biger ve Demir 2018).
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Sekil 2: iglerin Ayrimi

isler

Nevilerine
(Tiirlerine)
Gore

Mertebelerine
Gore

. Isi Ask Ahlak:
Objeye Gore Ozneye Gore — Derecesine
Yukseltenler

Maddi Isler Manevi {sler El Isleri Zihin Isleri Ahlaki

Isi Gurur

Derecesine

Cikaranlar

D isleri Isi Umit
uygn isiert Ahlak
Derecesinde
Yapanlar

Isi Korku
—— Ahlakinda
Olanlar

Kaynak: Hakimiyet kitabindan hareketle makalenin yazari tarafindan olusturulmustur.

Mertebeli sosyal zimreyi kurabilmek icinse birtakim asamalardan gecmek

gerekmektedir. Bu asamalar Hakimiyet kitabinda soyle aktarilir:

Egitim, savunma ve yoénetim teskilatlarvun herhangi bir tahakktimden
kurtardmast gerekmektedir.

Milletlerin tamamen mertebeli ziimreler haline getirilmesi tistiin seviyeli
6gretmen, subay ve memurlar énctiltigtinde olur bundan dolayz; (a) okul dist
6grenimin teskilatlandirdmast, (b) savunma hizmetlerinin her yil bir ay 7’den
70’e herkes tarafinda yapumast, (c) bu devletin kurulmasina engel olacak
olan seylerin dnlenmesi, kaldirldmasi, (d) savunma ve ilim cihazlarin
karsuikli iliskide olmast, (e) maddi ve maneuvi tiretim ara¢ ve kaynaklarinin
mertebeli teskilat haline konmast, (f) giindelik ihtiyaclarin da tist diizey
thtiyaclar gibi diizenlenmesi gerekmektedir.

Milletin sosyal btinyesi, kiilttir-tabiat biitiintintin  kurulus 6zellikleri
anketlerle tetkik edilmeli birtakim merkezler kurulmalidir.

Fertlerin ézelliklerini kapasitelerini dgrenebilmek adina testler, anketler
yapumalidir. Ayrica mesleki yéntem teskilatlart kurmak gerekir.

Degisim, is béliimii tiretim ve tiiketim arasindaki dengenin gériilmesi igin
istatistiklerden faydalanmak gerekir.
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e Mertebeler devleti iktisadi unsurlart ele gecirdikten sonra bélgelere diisen
miktari, bir bélgeden diger bélgelere nakiller gibi durumlar icin de
istatistikten faydalanmalidir.

e Degisme yapian yerler, ulastrma ve tasit araglar, degisim unsurlart,
degisim sekilleri, i¢c ve dis degisime karisan faktérler hakkinda olusturulmus
istatistiki veriler de mertebeler devletinin iktisadi-sosyal planlamasina
esaslt hizmet edecektir (Ulken, 2018: 346).

Bu sayilan siralamadan yonetimle ilgili cikarimlar yapmak da mtimktndtr.
Ornegin yénetimin en ©6nemli araclarindan birinin istatistik olacag
gorinmektedir. Ayrica idarenin temellerinde egitim, savunma ve yénetim gibi ticlti
sacayaklar: oldugu da gorulecektir.

Mertebeler devletinde amaclanan sey esitlik hedefine yonelmis bir htirriyet
anlayisina sahip olmaktir. Esitlige dogru giden yolda kulttirtin yayilmasi, ahlak
egitimi, servetin tedrici ayarlanmasi ve islerin meziyet degerine goére dagitilmasi
amaclanmaktadir (Ulken, 1963:94). Hurriyet ve esitlik dikotomisi bu sayede
coziime kavusturulacaktir. Dolayisiyla nihai olarak su tanim yapilabilir: Hurriyet
ve esitlik dikotomisinin ¢6ziim aract mertebeler devletidir.

4.3. Mertebeler Devletinde Yonetim

Mertebeler devletini olusturan smnif ilim, fikir ve sanat insanlaridir. Bu
insanlarin olusturmus oldugu heyetler butin sosyal problemleri 6nceden
incelenmeli ona gére adim atmalidir. Ornegin vasita degerleri kétiiye kullanan
insanlar zararsiz hale getirilmelidir (Ulken, 2018:282). Géruldugu Uzere eski
sistemi yikip yerine yenisini koymaktan ziyade o6nce incelemek sonra yenisini
koymak gibi bir durum 6ngoérilmektedir.

Mertebeler devleti fikrinin temelinde yatan goéris hurriyet ve esitligi,
liberalizm ile sosyalizmi birlestirme géraistiduir. Ulken: “Halbuki mertebeler devleti
insanlar: kisiler olarak hur, obje-sey olarak disipline bagli gérdigu icin hurriyet
esitlik dikotomisini asmaktadir. Ihtisascilar ve aydinlarin kisi olarak esitsiz
olmalarina dayanir: Zeka, karakter, duygu ve yaratis glici bakimindan insanlar
bir seviyede degildirler ve mevcut sartlarda olamazlar. Bu bakimdan insanlarda
bir meziyetler mertebesi yapmak mecburidir” (Ulken, 2018:328) demektedir.

Mertebeler devletinde toplum bir is organizasyonu olarak gértilmektedir. Bu
is organizasyonunda toplumdaki herkesin mertebesi diizeyinde goérevleri vardir.
Ayrica mertebeler arasi gecis yaris usulliyle olmaktadir. Mertebeler devleti bir is
organizasyonu olarak go6rtilmesi basta bahsettigimiz dikotominin asilmasi
anlamina gelir. Insan kisi olarak htir iken obje olarak disipline baghdir. Insan kisi
olarak ise tekabtil ederken; obje olarak organizasyona tabi hale gelmektedir.

Mertebeler devletinin iktisadi dtizenine bakildiginda temelinin esitlik oldugu
gortilmektedir. Ulken bunu su sézlerle acgiklar: “Mertebeler sisteminde artik-
degerin fert elinde birikmesine imkan olmadigl icin kapital yalniz devlet
araciligiyla millet elinde toplanir” (Ulken, 2018:339). Ulken artik degerin olmadigi
bdyle bir toplumda Uretim rekabetinin yalnizca ahlaki-zihni-iradi olacagini
belirtmektedir. Mertebeler devletinde hicbir zimre kendi cikari icin calisamaz,
(Ulken, 2018:344) dolayisiyla da ¢ikar gruplar kurulamaz. Bu toplumda iktisadi
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ve sosyal hayat is hurriyeti ve 6dev disiplini Uizerine kurulacagindan girilecek
livakat yarigsmalarini kazananlar en buytk yetkiye sahip olacaklardir.

Mertebeler devletini kuracak sinif ihtisas adamlaridir (Ulken, 2018:346). Bu
yeni sinifin baski altinda ezilme veya artik baskiy1 yapanin tarafina gecme gibi bir
durumlar olabilir. Bu yeni sinifin kuvvetlenmesi gerekmektedir. Ulken bu
durumu su soézlerle dile getirir: “Ihtisas adamlarinin sefler elinde oyuncak
olmamasi i¢cin munferit tesebbilisten cikacak kadar kuvvetlenmesi lazimdir ki, bu
da Ogretmen, savunmaci, yonetici ordularinin ihtisaslasmasi suretiyle 6ntine
gecilmez yeni bir sinif, yeni bir kuvvet olmas: ile miimktindiir” (Ulken, 2018:348).
Bu kuvvetlenme cogalma ile olacaktir. ClinkUl sayilar1 ne kadar cok olursa
iclerinde mevcut rejimin baskisina giren olsa da digerleri yola devam edeceklerdir.
Arastirmacinin aklina séyle bir soru gelmesi muhakkaktir: Kurulan bu yeni sinif
bir tahakktim bicimine déntismez mi? Ulken buna hayir cevabini verir. Onun
sozleriyle: “... yeni hakimiyeti bir tahakktim sekli olmaktan kurtaran sosyal
kurumlar biittine, kuiltiire dayanir” (Ulken, 2018:328). Ogur’un da belirttigi gibi:
“Mertebeler devleti, temelinde ahlak, catisinda adalet ve yonetilisinde is
organizasyonuna bagli olarak hareket etmesinden dolayr tahakktim haline
déntismekten kurtulur” (Ogur, 2019:88). Dolayisiyla Ulken bu gértisten hareketle
hakimiyeti kuracak olan yeni sinifin da integral gériiste olacagini, coklukta birlik
inancini paylasacagini varsaymaktadir.

«

Ulken adaletin yine mertebeler diizeninde ancak hakiki sekilde isleyecegini
belirtmektedir. O adaletin tatbik edilmesi icin 6nce ahlaki mertebeleri kurmak
gerektigini salik vermektedir (Ulken, 2020:144). Onun deyimiyle: “Adalet birlik
ahlakinin neticesidir: Egyaya sevgi ile bakmak, birlikten cokluga dénmek, gdokten
yere inmektir... Tastan fazlasini tastan istememektir” (Ulken, 2020:99) Dolayisiyla
da burada yine mertebelenmeye bir atif vardir. Oyle ki her mertebeye kendi glicti
yetecegi kadar o6dev ve yukumlultikler verilecektir yani tastan fazlasi tastan
istenmeyecektir.

Mertebeler devletinde sosyalizmin ve liberalizmin temel degerlerinin
yansimalari kabul edilir. Sosyalizm vasita degerler boyutunda liberalizm ise gaye
degerler konumundadir. Ekonomik ve hukuki degerler hayatin devamini saglayan
faaliyetler oldugundan dolayr mutlak esitlige ve disipline tabidir (Ulken,
2018:329). Dolayisiyla da endustri, ticaret gibi vasita degerler disiplin altindadir.
Ulken (2018) mertebeler devletindeki yénetimde yapilacaklar: soyle dile getirir:

Aile meskeni hari¢ toprak intikarini, servet tahakktimtinii, piyangoyu,
bankayi, faiz ve kumari kaldirir. {lim ve sanat adamlarinin siyaset
nufuzu altinda ezilmemesini saglar. Sosyalizmin kuctuk is
teskilatindan (fabrikalar, ciftlikler) baslayarak onlarin kendini idare
sistemlerini birlestirmek tUzere nerede is teskilatlanir oradan
konfedere teskilatlara dogru yukselir. Sosyalizme ait benimsenmis
kisimda kiictik sosyal blinyelerden btittine dogru piramidin ytkselme
esasina dayanir (Yugoslavya). Bolgelerden eyaletlere oradan milletlere
veya etnik zUmreler butintne dogru dogru yukselis her turla
yukaridan baskiyr imkansiz hale koyar... Hukuk isleri disipline
baglidir... Avukatlik bir kazan¢ kurumu olmaktan cikar (s. 329).
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Mertebeler devletinde sosyalizm ve liberalizm, yazinin basindan beri
bahsedilen dikotomiyi agsmak amaciyla kullanilir. Sosyalizmin yaninda liberalizm
de gaye degerlerde uygulanir. Ayrica Ulken “Maddi ve manevi biitlin tiretimlerde
yarisma hareketi ktilttirtin yaraticihgini artirir” (Ulken, 2018:330) demektedir.

Bu yapilar ile birlikte kurulmasi gereken cesitli baska yapilar da mevcuttur.
Dustincenin temelinde ise insanin obje olarak planlanip duzenlenmesi
yatmaktadir. Ancak planlamadan ©&nce “Insani Arastirmalar Merkezi”
kurulmalidir. Ulken’e gére demokratik hakimiyetin sekli -ABD-SSCB ve Orta Sinif
Diktatérliigli tarafindan- bozulmus ve bir tahakkiim halini almistir (Ulken,
2018:321). Dolayisiyla bu alanda ¢alisanlar tarafindan bozuk diizen icin reformlar
yapilabilir ancak blinye bozuk oldugu icin bu reformlar pek ise yaramayabilir.
Insani Arastirmalar Merkezi de insan odakli bilim yapici merkez olarak goze
carpmaktadir.

Mertebeler devletinin yapmis oldugu ayrimin neticesinde mertebelerde
yukaridan asagiya dogru denk gelen bir kurumlar sistemi kurulur. Bu kurumlar:
Sosyal Isler Surasi, Boélge Meclisleri, Degisim Merkezleri ve Kolbasilardir.
Yukaridan asagiya dogru bir hiyerarsi olusur ki sema olarak soyle gosterilebilir:1!

Sekil 3: Planlama Kurumlar:

Sosyal isler Suras1: Sosyal isin
— planlanmasi 6dev ve yetisine
sahip olanlardir.

Bolge Meclisleri: Yapilan
planlarin buytk bolgelerde
kontroltintin 6dev ve yetkisine
sahiptirler.

Degisim Merkezleri: Toplum
—icinde degisim yapma yetkilerine
sahiptirler.

Planlama Kurumlari

Kolbasilar: Isciler yalniz teskilat
— icinde Uretim yapar veya ku¢ctuk
kolbasi 6devini gortrler.

Kaynak: Bu tablo Hakimiyet eserine dayanarak makalenin yazari tarafindan olusturulmustur.

Ulken goértildiigii tizere mertebeli devlette bdyle bir hiyerarsik iliski tayin
etmek gerektigini belirtmektedir. Bu kurumlar her bireyin isci olarak kabul
edildigi bir toplumda duizenlemeyi, disiplini, baglantiy1 saglayacaktir.

Mertebeler devletinin iktisadi distncesine yukarida deginilmisti ancak
belirtilmesi gerekenler vardir. Ulken: “...iktisadi diizen ne kér bir mticadele ne de
yalniz cebri (zorlama) bir diizendir” (Ulken, 2018:341) demektedir. Aslinda

11 “Planlama Kurumlar” tabiri tarafimiza aittir. Hakimiyet (2018) eserinde bdyle bir ibareye
rastlanmamaistir.
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Ulken’in bahsetmis oldugu bu sistem temel iktisadi sistemdir. Bunu su érneklerle
pekistirir: “En basit Uretim sekillerinde bile insanlar meyve toplarken, ava
cikarken zeka, irade ve karakter meziyetlerine gore ttirlti dereceden mahsul elde
etmektedirler. Boyle bir sistemde is rekabetinin bulunmadigl iddia edilemez”
(Ulken, 2018:341). Bununla birlikte her toplumun bir disiplin seklinde oldugu icin
faaliyetler belirli 6devler halini de almaktadir. Gértinen o ki Ulken mertebeler
devletinde boyle bir iktisadi dlizen 6ngérmektedir.

4.4. Mertebeler Devletinin Evrensel Boyutu

Ulken, hakimiyet devletinin evrensel boyutu oldugunu diisiinmektedir. Ona
gore: “Yeni hareket, bircoklukta birlik, bir konfederasyonlar birlesmesi olacaktir”
(Ulken, 2018:274). Bu yeni smif kulttirleri yani sosyal kurumlar sistemini idare
eden bir gruptur. Bu yeni sinif ise uzmanlar ve fikir adamlarinin olusturmus
oldugu bir simftir. Yeni hakimiyet bir sosyal kurumlar btitiintine dayandig i¢in
tahakkiim olusmayacaktir.

Yeni sinifin bir akademik sinif oldugunu belirten Ulken: “Yarimin devleti
bundan dolay: diinya devleti olmaya namzet olan mili devletlerde gerceklesecek
bir akademik devlettir” (Ulken, 2018:282) demektedir. Gértildugti tizere Ulken
evrensellige gidiste millet mefhumunun kaybolmasini istememektedir. Ona gore
her kulttr bir parca iken bir kultirtn diger kulttr tzerine Usttnltik kurmasi
tahakktimti dogurur. Dolayisiyla devletler tisti bir mekanizma olsa da bu
mekanizma yaptirim uygulayacak bir kurum olmayacaktir.

Ulken’e  goére hicbir imparatorluk tiirdes olmayan  kulturleri
kaynatamamistir. Buglintin tahakktm seklinin de yok olmasi muhakkaktir. Ona
gore: “Insanhigin gelecegi kuiltiirlerinin her birinin ayri bir is organizasyonu, bir
kurumlar sistemi halini almasiyla gerceklesecektir” (Ulken, 2018:234). Ayrica
devam eden Ulken: “Yarinin insanlari bu yuzden tahakktimlerin
imparatorluklarina ve ideolojilerine degil, milli kultirleri ve milli butinleri
birbiriyle tamamlayan bir kulttirler konfederasyonuna, milli hakimiyetleri
birlestiren diinya hakimiyetine ulasacaklardir” (Ulken, 2018: 235) demektedir.
Dolayisiyla Ulken’in ¢oklukta birlik tUizerine insa edilecek bir diinya
konfederasyonu kurulmasi gerektigini belirttigi séylenebilir (Ulken, 2018:149).

5. Sonuc¢

Tirkiye’nin en Uretken fikir insanlarindan olan Hilmi Ziya Ulken yénetim
anlayisindaki esas sorunun hurriyet-esitlik dikotomisi oldugunu gérmus ve bu
konuyu irdelemistir. Ona godre bu iki ilke bir hakimiyet anlayisinin yansimasi
olarak ortaya cikmistir. iki temel ilkenin yalnizca birinin alimip digeri tizerinde
tahakktim kurdugu tespitinde bulunmustur. Onun déneminin c¢ift kutuplu
dinyasinda bir gerilim vukuu bulmaktadir. Neticede ise yeni bir hakimiyet sekli
dogacagi 6ngéristine varmaktadir.

Hurriyet ve esitlik dikotomisinin nasil ¢dziilecegi tizerinde duran Ulken, bu
iki ilkenin de birlestirilebildigi bir sistem 6ngérmektedir. Bu sistemde insanlar kisi
ve obje olarak gortlecek; kisi olarak goértldigt kisimda (gaye degerlerinin
tasiyicist durumunda) hiir; bununla birlikte obje olarak goruilecek kisimda (vasita
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degerlerin bulundugu kisimda) ise esit ve disipline baglh olacaktir. Bu ayrimin
ardindan hurriyet-esitlik dikotomisi asilacaktir.

Yonetimin bir diger boyutu ise insanlari ahlaki mertebelerine gére ayirma
durumudur. Insan mertebelere gére ayrilmali ve isler (kisi) ve dédevler (obje) bu
mertebelere gore verilmelidir. Bu mertebeler ise insanligin her aninda dért
sekildedir ki sirasiyla: Korku ahlaki, imit ahlaki, gurur ahlak: ve ask ahlakidir.
Bunlara karsilik gelen toplumsal gruplar ise sirasiyla: Halk, vatandas, vatansever
ve insani vatanseverdir. Toplum bu toplumsal mertebelere gore kurulup
yonetilmelidir. Her insanin amaci ise ask ahlakina ulasmak olmalidir.

Yonetimde insanin iki boyutuna da karsilik olarak iktisadi ve hukuki
anlamda sosyalizm uygulandigi goértilirken hur oldugu boyutta da liberalizm
uygulanir, bu sayede yine dikotomi asilir. Iktisadi boyutta faiz, piyango, asalaklik
gibi durumlar olmaz, art1 deger ortaya cikmaz, devletin elinde biriken art1 deger
ise diger devletlerle mtibadele edilir.

Boyle bir diizeni insa edecek olanlar ise “Duinya fikir ve sanat adamlari
birlesin” dusturuna uyanlar ile gencler olacaktir. Olusacak olan bu yeni sinif
mertebeler devletini-akademik devleti kuracak ve ideal yonetim bdylece
saglanacaktir. Nihai hedef ise milletlerin yok olmadigt bir dinya
konfederasyonudur. Boyle bir hakimiyet, olusturulacak kurumlarin da yardimziyla
tahakktim halini almayacaktir.

Destek ve Tesekkiir Beyani: Beni bu alanda calismaya yonlendiren ve 6nerileriyle destek olan
Sayin Prof. Dr. Birgtil AYMAN GULER hocama tesekkiirlerimi sunarim.

Arastirmacilarin Katki Orani1 Beyani: Tek yazarli oldugundan arastirmanin hazirlanmasinda
yazarin katki orani %100°dur.

Cikar Catisma Beyani: Arastirmanin yazarlari olarak herhangi bir cikar catisma beyanimiz
bulunmamaktadir.

Arastirma ve Yayin Etigi Beyani: Bu arastirmanin her asamasinda “Yuksekogretim
Kurumlar Bilimsel Arastirma ve Yayin Etigi Yonergesi’nde belirtilen tim kurallara uyulmustur.
Yonergenin “Bilimsel Arastirma ve Yayin Etigine Aykiri Eylemler” bashg: altinda belirtilen eylemlerden
hicbiri gerceklestirilmemistir. Bu calismanin yazim sUirecinde etik kurallarina uygun alinti yapilmis ve
kaynakca olusturulmustur. Calisma intihal denetimine tabi tutulmustur.
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Arastirma Makalesi / Research Article

DOVIZ KURUNUN FINANS SEKTORU HISSE SENEDI GETIRILERI

UZERINDEKI ETKISI
Dina CAKMUR YILDIRTAN! Esengiil SALIHOGLU?

Oz

Bu makalenin amact, déviz kurunun hisse senedi getirileri lizerindeki etkisinin incelenmesidir.
Bu dogrultuda, déviz kurunun Borsa Istanbul (BIST) 100 Endeksi’nde finans sektériinti temsil
eden secilmis sirketlerin performanst tlizerindeki etkisi COVID-19 pandemi 6ncesi dénemde
(15/09/2019-10/03/2020) ve pandemi sonrast dénemde (11/03/2020-09/10/2020)
karsilastirmali olarak incelenmistir. Calismada degiskenler arasindaki iliski ti¢ farkli regresyon
modeli (Adler ve Dumas Modeli, Jorion Modeli, Choi ve Prasad Modeli) ile tahmin edilmistir. Elde
edilen bulgulara gére, pandemi 6ncesi dénemde déviz kurundaki artis, finans sektériindeki hisse
senetlerinin ortalama getirisinde azalisa neden olmustur. Bulgulara gére pandemi O6ncesi
dénemde degiskenler arasindaki iliski geleneksel yaklasimla daha uyumludur. Pandemi sonrast
donemde ise degiskenler arasindaki iliski istatistiksel olarak anlamsizdwr. Pandemi sonrast
dénemde déviz kurundan hisse senedi getirilerine dogru etkinin anlamsiz olmasi, hisse senedi
getirilerinin farkl faktérlerden etkilendigine isaret etmistir.

Anahtar Kelimeler: BIST 100, Finans Sektorti, Déviz Kuru, COVID-19.

THE EFFECT OF EXCHANGE RATE ON FINANCE SECTOR STOCK
RETURNS

Abstract

This article aims to explain the effect of foreign exchange on the stock returns. In this respect, the
effect of the exchange rate on the performance of selected companies representing the financial
sector in the Borsa Istanbul (BIST) 100 index has been comparatively examined in the COVID-19
pre-pandemic period (15/09/2019-10/03/2020) and the post-pandemic period (11/03/2020-
09/10/2020). In the study, the relationship between the variables was estimated with three
different regression models (Adler and Dumas Model, Jorion Model, Choi and Prasad Model).
According to the findings, the increase in the exchange rate in the pre-pandemic period caused a
decrease in the average return of stocks in the financial sector. According to the findings, the
relationship between the variables in the pre-pandemic period is compatible with the traditional
approach. The relationship between the variables was statistically insignificant during the post-
pandemic period. The fact that exchange rate had no effect on the return of stocks during the
post-pandemic period pointed out that the return of stocks affected by different factors during the
post-pandemic period.
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Extended Abstract

Aim: In traditional economics and finance theory, stock prices are affected by
macroeconomic variables and, especially, exchange rates. Although it has not been
fully determined how the occurrence of the COVID-19 pandemic will affect the
relationship between the foreign exchange and stock markets. It is expected that the
COVID-19 pandemic will affect both the behaviour of investors and the share values
of companies. In this context, the principal purpose of our study is to test the
hypothesis of how the relationship between stock prices and exchange rates has
changed in the post-COVID-19 pandemic period in Turkey compared to the pre-
pandemic period. The study aims to make two principal contributions to the
literature. In the literature review, we found no study that compares the relationship
between the exchange rate and the financial sector stock index in Turkey before and
after the pandemic. In this context, the first contribution of the study is to be a
pioneering work that examines this subject and fills the gap in this area. The second
contribution is the econometric analysis which uses three different regression models.

The relationship between exchange rates and stock prices have been explained
through two different basic views in finance theory.

The traditional method extends to the “flow-oriented models” applied by
Dornbusch and Fischer (1980) in their work. The principle in these models emerges
from the idea that exchange rates affect international competitiveness (Narayan,
Devpura and Wang, 2020: 191). According to the traditional method, exchange rates
affect stock prices.

The stock-oriented models-portfolio balance approach was also developed by
Frankel (1983) and Branson and Henderson (1985). According to the Portfolio
Equilibrium Approach, exchange rates equalize the supply and demand of stocks. The
present values of future cash flows and exchange rates are directly related to asset
prices (Narayan, Devpura and Wang, 2020:192). In stock-oriented models, stock
prices are expected to affect exchange rates.

Methods: In this article, the comparative effect of exchange rate risk on the
stock returns of financial sector companies which traded in BIST was modelled for
two periods as before and after the pandemic. Periods are divided on the base of the
pandemic announcement date. The effect of the exchange rate on the performance of
the BIST Finance sector index has been comparatively examined in the COVID-19
pre-pandemic period (15/09/201910/03/2020) and the post-pandemic period
(11/03/2020-09/10/2020). In the study, we estimated the relationship between the
variables with three different regression models (Adler and Dumas Model, Jorion
Model and Choi and Prasad Model).

The daily frequency returns of the financial sector series which used in the
study were calculated according to the formula (1). The financial sector companies
included in the study are presented in the appendix. Exchange rate and BIST 100
Index data were obtained from the Electronic Data Distribution System of the Central
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Bank of the Republic of Turkey, and their logarithms were taken and included in the
study. The stock prices of the finance sector were obtained from investing.com.

The data used in the study are given below;
Rm: The average return of financial sector stocks traded on BIST
LKur: (USD) US Dollar (Bid Rate), logarithmic

LBist100: BIST 100 Index (XU100), End of Day-Last Price (January 1986=0,01),
logarithmic

(log( T 1)) *100

In the study, first of all, the regression model, which was developed by Adler
and Dumas (1984) for explaining the exchange rate effect of the firm with a single
factor, was estimated. The positive sign of the coefficient of the exchange rate variable
in the model number (2) of Adler and Dumas shows that the change in the exchange
rate has a positive effect on the sector returns, while a negative and significant
coefficient means that the change in the exchange rate has a negative effect on the
sector stock returns.

RM = ap+ a1LKUR+¢&:

According to the Adler and Dumas model, exchange rate risk caused an average
6.395% decrease in the returns on the financial sector stock returns in the pre-
pandemic period. However, it has been determined that there is no significant
relationship between financial sector stock returns and currency risk in the post-
pandemic period.

RM = ap+ a;:LKUR+a,LBIST 100 + &

Jorion (1990), on the other hand, developed the multi-factor exchange rate risk
model presented in model (3) by adding the changes in the market index as well as
the exchange rate variable, which is included as an independent variable in the model
numbered (2) of Adler and Dumas.

According to the Jorion model findings; In the pre-pandemic period, the
exchange rate risk caused a 9.25% decrease in the financial sector stock returns,
however, postpandemic period, we found no significant relationship between the
financial sector stock returns and the exchange rate risk.

Choi and Prasad (1995) aimed to prevent the multicollinearity problem in the
literature since the error terms got from the regression model, in which the change in
the market is explained by the change in the exchange rate, represents the part of
the rate that does not explain the change in BIST 100, so the error term got from
Model 4 is used as the explanatory variable in Model 5 suggested to be used as:

W
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LBist100 = ag+ a1LKUR+&;
RM = ap+ a;LKUR+a,LBIST100(u) + &

According to Choi and Prasad model findings; it was concluded that a 1%
increase in the exchange rate caused a 6.665% decrease in the average returns of the
financial sector stocks traded on BIST in the pre-pandemic period. However, it was
concluded that there was no significant relationship between the exchange rate risk
and the returns of the companies in the financial sector in the post-pandemic period.

Findings: In summary, in the pre-pandemic period, it was determined that
exchange rates had a negative effect on stock prices. The effect of exchange rates risk
on stock returns showed that the traditional theory was valid in the pre-pandemic
period. In this context, the results of the analysis showed parallelism with the findings
of Eytiboglu and Eytboglu (2018) and Durmus et al. (2019).

In the post-pandemic period, we found no statistically significant relationship
between the variables. In this context, exchange rate volatility could not explain stock
returns. The results of the analysis showed parallelism with the findings of Sertkaya
and Songur (2021) regarding negative components and the findings of Topcu and
Gulal (2021).

Conclusion: With the findings of this study, it has been revealed that before
the pandemic declaration date, the exchange rate risk poses a serious negative risk
on the financial sector stock returns. It would not be wrong to say that the financial
sector stock returns are affected by other variables than exchange rate volatility in
the period after the pandemic announcement date. In future studies, it is possible to
expand this study by investigating different factors affecting foreign exchange
markets and stock markets and researchers can include these items to their models.

1. Giris

2019 yilinda beklenmedik bir sekilde Cin’de baslayip tim dinyaya yayilan
COVID-19 dinyanin dért bir yaninda insanoglunu etkilemeye devam etmektedir.
COVID-19 halk saglhiginin yani sira ekonomiyi ve finansal piyasalart da
etkilemektedir. Terérizm, htikiimet darbeleri, dogal afetler gibi beklenmeyen olaylarin
etkisini inceleyen calismalar, beklenmeyen olaylarin etkileri tizerinden degerli bilgiler
elde edebilmislerdir (Sharma, Phan ve Narayan, 2019). Bu dogrultuda Yang, Chen ve
Zhang (2020) pandeminin finans sektérintin maruz kaldig: riskleri arttirdigini ve bu
artisin diger sektorlere de bulastigini tespit etmislerdir. COVID-19 pandemisi farkl
ulkeleri farkli zamanlarda ve farkli duizeylerde etkilemis, bu strecte ulkelerin ve
sektorlerin pandemiye verdikleri tepkiler birbirinden farkli olmustur.
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Finans alanindaki literattirtin teorik temelleri Markowitz (1952), Modigliani ve
Miller (1958), Fama (1965) tarafindan yapilan calismalarla atilmistir (Bernstein,
2007:-xii, xii). Fama, Fisher, Jensen ve Roll (1969), menkul kiymetlerin fiyatlarinin
belirli olaylarla iligkisini arastirarak alandaki calismalarin éntnt agmislardir.

Doviz kurlarn ile hisse senedi fiyatlar1 arasindaki iliski teorideki geleneksel
yontem ve portfdy dengesi yaklasimi olarak bilinen iki farkli temel gortis tizerinden
aciklanmistir. Geleneksel yontem, Dornbusch ve Fischer (1980)’in calismalarinda
uyguladiklar “akis odakli modellere” (flow-oriented models) kadar uzanmaktadir. Bu
modellerdeki ilke, doviz kurlarinin uluslararasi rekabet gtictint etkiledigi fikrinden
ortaya cikmaktadir (Narayan, Devpura ve Wang, 2020:191). Geleneksel yonteme gore
doviz kurlar: hisse senedi fiyatlarini etkilemektedir. Doviz kuru etkisi aciklanirken dis
ticaret, cari islemler hesabi ile ticari dengeye odaklanilmistir. Bu baglamda déviz
kurundaki hareketlilik uluslararas: rekabeti ve ticaret dengesini ve dolayisiyla
utlkenin reel gelirini/tretimini ve hisse senetlerinin fiyatlarimi etkilemektedir. Bu
yaklasimda doéviz kurlarindan hisse senedi fiyatlarina dogru etkinin su sekilde
gerceklesmesi beklenir. Birinci durumda yerel tilke parasinin degerlenmesi (doviz
kurlarinin dismesi) sonucu ihracat mallarinin fiyatlar1 rakip tulkelerin fiyatlarina
gore daha pahali hale gelir. Bu durum ticaret dengesinin negatif yonde etkilenmesine
dolayisiyla hisse senedi piyasalarinda fiyatlarin diismesine neden olur. Ikinci
durumda déviz kurlarinin dtismesi ithal girdilerin maliyetlerinin yerel para cinsinden
ucuzlamasini saglayacaktir. Diisen maliyetler sirketlerin karliligini arttirarak hisse
senedi fiyatlarinin ytikselmesine neden olacaktir (Obben, Pech ve Shakur, 2006: 149;
Fauziah, Moeljadi ve Ratnawati, 2015: 125-128; Zhao, 2010: 103-104).

Portfoy Dengesi Yaklasimi (stock-oriented models-protfolio balance approach)
da Frankel (1983) ve Branson ve Henderson (1985) tarafindan gelistirilmistir. Portféy
Dengesi Yaklasimina gore, déviz kurlar1 hisse senetlerinin arz ve talebine esitlenir.
Gelecekteki nakit akiglarinin buglinkti degerleri ile déviz kurlar1 dogrudan varhk
fiyatlariyla iliskilidir (Narayan, Devpura ve Wang, 2020:192). Stok odakli modellerde
hisse senedi fiyatlarinin doéviz kurlarini etkilemesi beklenir. S6z konusu yaklasima
gore hisse senedi fiyatlarindaki degisimin tilkedeki portféy yatirimlarini ve dolayisiyla
doviz kurlarini etkilemesi muhtemeldir. Hisse senedi fiyatlar1 diistiigi zaman serveti
azalan yatirimci piyasayr karli bulmadig icin terk edebilir. Bu durum dévize olan
talebi arttiracagindan déviz kurlar1 ytikselirken yerel tilke parasinin yabanci paralar
karsisindaki degerini diistirecektir. Diger taraftan yerel para cinsinden hisse senedi
fiyatlari, yabanci portféy yatirimlar: igin cazip hale gelecektir. Yabanci yatirimcinin
piyasaya giris icin yaptiklar1 déviz satislar1 déviz arzinda artisa ve dolayisiyla doviz
kurlarinda diistise neden olacaktir (Ulkti ve Demirci, 2012: 59; Kutty, 2010: 3).

Finans teorisinde hisse senedi fiyatlarinin makroekonomik degiskenlerden ve
ozellikle doviz kurlarindan etkilenmesi beklenmektedir. COVID-19 pandemi
olusumunun doviz ve hisse senedi piyasalar1 arasindaki iliskiye nasil etki
ettigi/edecegi henltiz tam olarak tespit edilememis olsa da COVID-19 pandemisinin
hem yatirimcilarin davranislarini hem de sirketlerin hisse senedi degerlerini
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etkilemesi muhtemel gérinmektedir. Bu baglamda calismamizin temel amaci
Turkiye’de COVID-19 pandemi sonrasi doneminde (11/03/2020-09/10/2020) finans
sektoriindeki sirketlerin hisse senedi fiyatlar: ile doviz kurlar1 arasindaki iliskinin
pandemi 6ncesi (15/09/2019-10/03/2020) déneme goére degistigi hipotezinin test
edilmesidir. Calismanin literattire iki temel katki saglamasi amaclanmistir. Yapilan
literattir taramasinda Turkiye diizeyinde sadece doviz kuru ve finans sektérii hisse
senetleri arasindaki iliskiyi pandemi 6ncesi ve sonrasindaki dénemlerde karsilastiran
bir calismaya rastlanmamistir. Bu baglamda calismanin birinci katkisi bahsedilen
konuyu inceleyen éncii bir calisma olmasi ve alandaki boslugu doldurmasidir. fkinci
katkisi ise kullanilan ekonometrik yontem itibariyle Ui¢ farkli regresyon modeliyle
analizin gerceklestirilmesidir. Calismanin bundan sonraki kisminda ikinci baslikta
literatiir taramas:1 sunulmustur. Uclincli bashikta kullanilacak metodoloji ve veriler
raporlanmistir. Dérdtincti baslikta analiz ve ampirik bulgular agiklanmistir. Besinci
ve son baslikta genel degerlendirme yapilmistir.

2. Literatiir Taramasi

Ampirik calismalarda doviz kurlar1 ile hisse senedi fiyatlar1 arasindaki
etkilesimi inceleyen calismalarda karisik bulgulara ulasilmistir. Uluslararas: dtizeyde
yapilan calismalarin bir kismi geleneksel yaklasimla uyumlu olarak déviz kurlarinin
hisse senedi fiyatlarini etkiledigi sonucuna ulasmislardir (Kumar, 2019; Akbar, Igbal
ve Noor, 2019). Baz1 calismalarda ise portféy dengesi yaklasimiyla uyumlu olarak
hisse senedi fiyatlarinin déviz kurlarini etkiledigi sonucuna ulasilmistir (Aydin, 2017;
Kutty, 2010). Baz1 calismalarda ise déviz kurlari ile hisse senedi fiyatlarinin karsilikli
olarak birbirinden etkilendigi raporlanmistir (Altunéz, 2016; Caporale, Hunter ve Ali,
2014; Rai ve Garg, 2021; Elmas ve Esen, 2011; Zhao, 2010). Bunun disinda déviz
kurlari ile hisse senedi fiyatlar1 arasinda guiclti olmayan bir iliski bulan veya iliski
bulamayan calismalara da rastlanmistir (Akbar, Igbal ve Noor, 2019). Bahmani-
Oskooee ve Saha (2018), doviz kuruyla borsa fiyatlar1 arasindaki iliskiyi 24 tlkenin
verisiyle incelemis ve bu iki degisken arasinda kisa dénemde iliski bulmus, uzun
dénemde ise degiskenlerin iligkili olmadiklarin1 raporlamistir. Ulke gruplarinin
incelendigi calismalarda farkl tilkeler diizeyinde farkli sonuclar elde eden calismalar
da bulunmaktadir (Caporale, Hunter ve Ali, 2014; Altuné6z, 2016; Rai ve Garg, 2021).

COVID-19 déneminde déviz kuru ve hisse senedi fiyatlarinin iliskisini inceleyen
az saylda calismaya ulasilabilmistir. Narayan, Devpura ve Wang (2020) calismasinin
bulgularina gére Yen/USD kuru COVID-19 déneminde hisse senedi getirileri tizerinde
kriz dncesi déneme goére daha glcli bir etkiye sahiptir. Rai ve Garg (2021), BRICS
ulkelerinde (Rusya ve Brezilya hari¢) COVID-19 déneminde déviz kuru ve hisse senedi
getirileri arasinda dinamik korelasyon tespit etmislerdir.

Tablo 1’de uluslararasi literattirde yer alan calismalardan 6rnekler verilmistir.
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Yazar/lar Ulke/ler Donem Yontem Bulgu/lar
Akbar, . 01:2001 i
Igbal ve Noor Pakistan . VAR, BVAR Niski yoktur
12:2014
(2019)
Tirkive Hisse senedi
Brezily o fiyatlar1 €->doviz kurlar
Altunoz En dor}:ez o (Cin, Malezya, Brezilya,
(2016) Cin Y Meksika, Romanya ile
Filipinler ARDL ve Toda Turkiye, $ili i¢in)
p1r 1997-2013 Yamamoto
Meksika . . .
. Nedensellik Testi Doviz
Hindistan . .
kuru->Hisse senedi
Malezya
fiyat1
Romanya (Filipinler icin)
Sili
Arjantin
Brezilya . .
Aydin Cin Simetrik ve Hisse
(2017) Endonezya 1995-2016 Asu’netnk' senedi fiyat1 > Doéviz kuru
s Nedensellik
Filipinler
Meksika
AB ulkeleri,
ABD .
Caporale, M . Doviz
Hunter ve Ali ¥SV1.9re 08:2003 VAR kurué->Hisse senedi
Ingiltere 12:2011 GARCH
(2014) J fiyat1
aponya
Kanada
Almanya Engle-Granger
s Johansen,
Tarkiye Johansen Doviz
Elmas ve Esen Fransa 01:1999 . . .
. Juselius kuru<->Hisse senedi
(2011) Hindistan 03:2010 ey .
Esbuttnlesme ile fiyat1
Hollanda
Rusya Granger
Nedensellik
ARDL, Doviz
é%r?ga)r Hindistan ?é;g?g Granger kuru->Hisse senedi
: Nedensellik fiyat1
Kutty . Granger . . s
(2010) Meksika 1989-2006 Nedensellik Hisse senedi->Doviz kurlari
Asya 10.03-10.04.2020 aras1
Topcu ve Gilal | Avrupa‘da 10.03.2020 | pooo oo ﬁfg; tli‘t‘)““QB"rsa endeksi
(2020) Geligen 30.04.2020 10.03-30.04.2020 arast
Piyasalar )
etki anlamsiz
Doéviz kuru
Rai ve Garg BRICS 02.01.2020 | GARCH déntist €->Hisse senedi
2021) Ulkeleri 15.09.2020 | DCC GARCH getirisi
( elen . BEKK GARCH (dinamik korelasyon)
(Rusya ve Brezilya harig).

Literatiirde Turkiye’de borsa hisse senedi endeksleri ile doviz kurlar iliskisini
arastiran calismalar da incelenmis ve uluslararas: literattirle paralel olarak ortak
sonuclarin elde edilemedigi goértlmustir. Calismalarin farkli dénemleri, farkl
incelenmis elde edilen bulgulardaki farklilagmay1
aciklayabilecek temel unsurlardir. Tablo 2’de incelenen calismalardan 6rneklere yer
verilmistir.

yontemlerle olmalari
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Tablo 2: Tiirkiye’de Hisse Senedi Endeksleri ve Doviz Kuru Iliskisini inceleyen Caligmalardan
Ornekler

Yazar/lar

incelenen Donem

Kullanilan Yontem

Bulgu/lar

Durmus, Yilmaz ve

Déviz kuru—>BIST

Sahin . 10 . Bankacilik ve Mali
(2019) 05:2006-10:2018 VAR modeli sektor endeksleri
(negatif)
Esbutliinlesme
Dogan ve Dogan . no- tespit edilmistir.
(2020) 12:2001-09:2020 ARDL, NARDL Déviz urus>BIST 100
(asimetrik etki)
a1 . Esbuttinlesme tespit
Z%“l"gc;glu ve Eytiboglu | 41.5011_05:2016 ﬁgﬁgigia edilmistir.
Déviz kuru->Hisse senedi
ARDL ve Esbuttinlesme tespit
Hatemi-J edilmistir.

fitas ve Demirgiines
(2020)

01:2005-12:2019

Esbuitiinlesme Testleri
ve DOLS regresyon
analizi

Déviz kuru—> BIST
sinai endeksi
(negatif)

Kassouri ve Altintas

01:2003-12:2018

Dogrusal ve
Dogrusal Olmayan

Esbutliinlesme tespit

(2020) Esbuitiinlesme edilmistir.

Testleri
Kayral . . Déviz kuru—> Hisse senedi
(2020) 07:2009-07:2019 ARDL fiyatlan

Sertkaya ve Songur
(2021)

02.1996-06:2018

Simetrik ve
Asimetrik
Nedensellik

Simetrik

nedensellikte

hisse senedi f
iyatlari>reel déviz kuru
Asimetrik nedensellikte
Pozitif bilesenler icin
hisse senedi€-—> déviz kuru
iken; negatif

bilesenler i¢in
nedensellik iliskisi
bulunamamaistir.

Ugur ve Bingol
(2020)

04.01.2000-
25.08.2017

Frekans Dagilim
Nedensellik Testi

Hisse senedi
fiyatlari=>déviz kuru
fiyatlari

Yildirim, Cavadova,
Esen ve Temizel
(2021)

2009Q1-20190Q4

Asimetrik Granger
Nedensellik

Déviz kuru>BIST 100 endeks
getirisi
(zay1if negatif etki)

Zengin
(2020)

2015-2018
(ginluk)

Coklu dogrusal
regresyon

ABD Kuru€ > Bankacilik
Endeksi (negatif) iken,
Euro Kuru ile Bankacilik
Endeksi arasinda iligki
bulunamamuistir.
Bankacilik

Endeksi¢<—> BIST 100

(pozitif)
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Tablo 2’de o6zetlenen literatiir taramasinda analizlerde ortak bulgulara
ulasilmadigi goralmustir. Farkli sonuclar bulunmasinda farkli déonemlerin farkl
ekonometrik yontemlerle analiz edilmesinin de etkili olabilecegi distnutlmektedir.
Ayni tilkede farkli dénemlerde uygulanan déviz kuru rejimlerinin, menkul kiymetler
piyasalarinin islem hacimlerinin ve piyasa derinliklerinin farkli olabilecegi dikkate
alindiginda sonuclarin degisebilecegi 6ngérilmektedir.

3. Metodoloji ve Veri Seti

Bu calismadaki temel amac, BIST 100’de islem goéren finans sektorti sirketleri
hisse senedi getirileri tizerinde pandemi 6ncesi ve pandemi stlrecinde, kur riskinin
karsilastirmali olarak 6lctilmesidir.

Calismada veriler gtnltk frekansta haftanin isginti kullanilarak calismaya
dahil edilmis olup, 15/09/2019 ile 09/10/2020 tarihleri arasindaki 290 godzlemden
olusmaktadir. Calismada Turkiye Cumhuriyeti Saglik Bakanligi ve Dinya Saglik
Orgtitti tarafindan kuiresel salginin resmi ilani yapilan 11 Mart 2020 éncesi ve sonrast
olmak Uzere veri seti ikiye ayrilarak modeller olusturulmustur. Turkiye’de BIST
100’de islem goren finans sektortine ait secilmis hisse senetlerinin sektér bazinda
ortalama logaritmik getirisi hesaplanarak calismaya dahil edilmistir

Calismada kullanilan finans sektértine ait serilerin gtinltik frekansta getirileri
(1) no’lu formtle gére hesaplanmistir. Calismaya dahil edilen finans sektort sirketleri
ekte sunulmustur. Déviz kuru ve BIST 100 Endeksi verisi Turkiye Cumhuriyet
Merkez Bankasi Elektronik Veri Dagitim Sistemi (TCMB EVDS)’nden temin edilmis,
serilerin logaritmasi alinarak calismaya dahil edilmistir. Finans sektortine ait hisse
senedi fiyatlar ise (www.investing.com) adresinden temin edilmistir.

Calismada kullanilan veriler asagida yer almistir;

Rm: BIST 100’de islem géren finans sektért hisse senetlerinin ortalama getirisi

R = (log (x)f:)) +100 (1)
LKur: (USD) ABD Dolar (Déviz Alig) Logaritmik

LBist100: BIST 100 Endeks (XU100), Kapanis Fiyatlarina Gére(Ocak1986=0,01)
Logaritmik
LBIST 100U: LBIST 100 ve LKur’un dogrusal birlesimlerinden elde edilen hata

terimi (pandemi 6ncesi)

LBIST 100E: LBIST 100 ve LKur'un dogrusal birlesimlerinden elde edilen hata
terimi (pandemi sonrasi)

3.1. Adler ve Dumas Tek Faktorlii Model

Calismada o6ncelikle Adler&Dumas (1984) tarafindan ortaya atilan ve firmanin
kur etkisini tek faktérle aciklamaya calisan regresyon modeli tahmin edilmistir.
Adler&Dumas’in (2) numarali modelinde yer alan kur degiskenine ait katsayinin
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isaretinin pozitif olmas1 kurdaki degisimin sektdr getirisi tizerinde pozitif bir etki
olusturdugunu gosterirken, negatif ve anlaml bir katsay: ise kurdaki degismenin
sektdér hisse senedi getirileri Uzerinde negatif bir etki olusturdugu anlamina

gelmektedir.
RM = ap+ a1LKUR+¢&:

(2)

Grafik 1: Pandemi Oncesi Serilerin Zaman Grafikler
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Grafik 2. Pandemi Sonrasi Serilerin Zaman Grafikleri
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Tablo 3: Adler ve Dumas Model Bulgular1

Pandemi Oncesi Model Sonuglar1 Pandemi Sonrasi1 Model Sonuclar1

Degisken Katsay1 t-istatistik Olasilik Degisken Katsay1 t-istatistik Olasilik
LKUR -6.395 -2.495 0.014** | LKUR 0.592 0.450 0.653
Sabit Terim 11.402 2.522 0.013** | Sabit Terim -0.956 -0.367 0.714

Not: *, %1 anlamliligi; **, % 5 anlamliligi; ***, % 10 anlamlilig: ifade etmektedir.

Tablo 3’de sunuldugu tizere pandemi ilan tarihi 6ncesi BIST 100°de islem géren
finans sektérti hisse senetlerinin ortalama getirileri, kurdaki degismeden negatif
yonde etkilenmektedir. Pandemi éncesi modelde yer alan kur riskini 6l¢cen egim terimi
istatiksel olarak da anlamli bulunmustur. Pandemi ilan tarihi 6ncesi dénemde elde
edilen modele ait otokorelasyonsuzluk varsayimi LM Test ile sinanmis ve LM test
istatistigine (gbézlem sayisi carpr test denkleminin determinasyon katsayisi) ait
olasilik degeri; anlam dtzeyi (0.05)nden buytk oldugu icin hata terimlerinin
otokorelasyonsuz oldugu sonucuna ulasilmistir. Hata terimlerinin sabit varyans
varsayimi ise ARCH testi ile sinanmis ve test istatistigine ait olasilik degeri anlam

diizeyinden btiytik oldugu ve sabit varyans varsayimin gecerli oldugu belirlenmistir.

Makalede yer alan tiim modellere otokorelasyonsuzluk icin LM testi; sabit
varyans varsayimi icin ise ARCH testi; hata terimlerinin normalligi i¢cin Jarque-Berra
icin varyans enflasyon faktér simmamalari
uygulanmistir. Zaman serilerinde daha cok otokorelasyon sorunu yasanmasi ve kur
riski 6lcimune ait tek denklemli bu model formlarinda en ¢ok rastlanilan sorunun
coklu dogrusal baglant: olmasi nedeniyle tim test bulgularinin yer almasi cok buyuk
alan kaplayacag: icin ekte sadece otokorelasyon ve varyans enflasyon faktor testi
sonuclart sunulmustur. Tim modellere ait bahsedilen teshis edici test sonuclar1 Ek
1’de sunulmustur.

testi ve coklu dogrusal baglanti

Pandemi sonrasi modelde elde edilen katsayilar istatistiksel olarak anlamsiz
bulunmustur. Tablo 3’de pandemi sonrasi kurdaki oynaklik ile finans sektéri hisse
senedi getirileri arasinda anlamsiz bir iligkiye isaret edilmektedir. Bu bulguya goére
pandemi 6ncesi finans sektérti hisse senedi getirileri tizerinde kur riskinin anlamh
etkisinin artmasi getirilerde ortalama %6.395 azalmaya neden olurken, pandemi
sonrasi finans sektoérti hisse senedi getirilerinin kur riskine karsi anlamli bir tepki
vermediklerini s6ylemek mtimkundur.

Bir diger deyisle pandemi 6ncesi 15/09/2019 ile 10/03/2020 dénemi kapsayan
verilerle elde edilen model sonucuna gore; déviz kurundaki dalgalanmanin finans
sektéori hisse senedi getirilerini olumsuz yoénde etkiledigi gértilmektedir. Buna
karsiik 11/03/2020 ile 09/10/2020 arasi1 donem verilerinden elde edilen sonuca
gore doviz kurundaki degismeyle finans sektérti hisse senedi getirileri arasinda
anlaml bir iliski bulunmamaktadir.
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3.2. Jorion Model Cok Faktorlii Modeli

Jorion (1990) ise, Adler&Dumas’in (2) numarali modelinde bagimsiz degisken
olarak yer alan kur degiskeninin yani sira, piyasa endeksinin degisimlerini de ilave
ederek modeli (3)’te sunulan cok faktoérlti kur riski modelini gelistirmislerdir.

RM = ao+ a;LKUR+a,LBIST 100 + & (3)

Tablo 4: Jorion Model Bulgular1

Pandemi Oncesi Model Sonuclar: Pandemi Sonras1 Model Sonuclar1

Degisken Katsay:1 | t-istatistik Olasilik | Degisken Katsay1 t-istatistik | Olasilik
LKUR -9.248 -4.293 0.000* | LKUR -0.144 -0.096 0.924
LBIST 100 2.310 2.030 0.044** | LBIST 100 1.067 1.018 0.311
Sabit Terim 0.481 0.083 0.934 | Sabit Terim -6.933 -1.079 0.282

Not: *, %1 anlamliligs; **, % 5 anlamliligi; ***, %10 anlamlilig: ifade etmektedir.

Tablo 4’de sunuldugu tUuzere Jorion Model bulgulari1 da, pandemi 6ncesi
Adler&Dumas model bulgularina paralel olarak BIST 100’de islem goéren finans
sektord hisse senetlerinin ortalama getirilerinin, kurdaki degismeden negatif yonde
etkilendigini ortaya koymaktadir. Pandemi 6éncesi modelde yer alan kur riskini 6lcen
cok faktérli kur riski modelinde de katsayilar istatistiksel olarak anlamh
bulunmustur. Jorion Modeli bulgularina gére pandemi 6ncesi ele alinan dénemde
kur riski, finans sektérdl hisse senedi getirilerinde %9.25 azalisa neden olmakta ve
boylece sektorti buyuk oOlcide etkileyen risk olarak ortaya cikmaktadir.
Adler&Dumas’in modelinde elde edilen katsayiya oranla, Jorion Modeli bulgular: kur
riskinin daha ytksek bir getiri azalisina neden oldugunu ortaya koymaktadir.

Pandemi 6ncesi donemde elde edilen Jorion modeline ait teshis edici testler Ek
1’'te sunulmustur. Pandemi 6ncesi dénem icin tahmin edilen Jorion modelinde de
hata terimleri otokorelasyonsuz ve normal dagilimlidir. Jorion Modelinin literattirde
karsilasilan sorunlarindan en c¢ok rastlanilani ¢coklu dogrusal baglanti sorunudur.
Jorion modelinde pandemi 6ncesi donemde elde edilen coklu dogrusal baglanti
sorununu belirlemeye yonelik Varyans Enflasyon Faktérii bulgularina gére modelde
coklu dogrusal baglanti sorununa rastlanmamistir. Pandemi 6ncesi dénem igin
tahmin edilen Jorion modeline ait, Varyans Enflasyon Faktorti Ek 2’de ve teshis edici
test bulgular1 Ek 1’de sunulmustur.

Pandemi sonrasi elde edilen Jorion modelinde de, Adler&Dumas modeline
benzer sekilde elde edilen kur katsayisi istatistiksel olarak anlamsiz bulunmakla
beraber Adler&Dumas modelinden farkli olarak katsayinin isareti negatif ¢cikmistir.
Tablo 4’de Jorion modeli bulgularina goére, pandemi sonrasi kurdaki degismenin,
finans sektérti hisse senedi getirileri tizerinde anlamh bir etkisi elde edilememistir.
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3.3. Choi ve Prasad Modeli

Literatiirde coklu dogrusal baglanti sorununu 6nlemeye yonelik Choi&Prasad
(1995) piyasadaki degismenin kurdaki degismeyle aciklandigi regresyon modelinden
elde edilen hata terimlerinin, kurun, BIST 100°deki degismeyi aciklamayan kismini
temsil etmesi nedeniyle Model 4’ten elde edilen hata teriminin model 5te aciklayici
degisken olarak kullanilmasini 6énermislerdir.

LBist100 = ao+ a1LKUR+e&: 4)
RM = ao+ a;LKUR+a,LBIST 100(u) + & (5)

Bu calismada da Choi&Prasad’in énerdigi bicimde model sonugclari elde edilmis
ve Tablo 5’te sunulmustur.

Tablo 5: Choi ve Prasad Model Bulgulari

Pandemi Oncesi Model Sonugclar: Pandemi Sonrasi1 Model Sonuclari
Degisken Katsay1 t istatistik Olasilik | Degisken Katsay1 t istatistik Olasilik
LKUR -6.665 -4.405 0.000* | LKUR 0.595 0.453 0.651
LBIST 100(u) 2.310 2.030 | 0.044** | LBIST 100E 1.067 1.018 0.311
Sabit Terim 11.991 4.448 0.000* | Sabit Terim -0.963 -0.370 0.712

Not: *, %1 anlamliligy; **, % 5 anlamliligi; ***, % 10 anlamlilig: ifade etmektedir.

Pandemi 6ncesi Choi&Prasad model bulgularinda, diger model bulgularinda
oldugu gibi katsayilarin anlamli oldugu Tablo 5’den goértilmektedir. Pandemi 6ncesi
Choi ve Prasad model bulgularina gore; kurdaki %1’lik artisin, BIST 100 de islem
goren finans sektérti hisse senetlerinin ortalama getirilerinde %6.665’lik azalisa
neden oldugu sonucuna ulasilmistir.

Pandemi 6ncesi donemde elde edilen Jorion modeline ait teshis edici testler Ek
1’de sunulmustur. Pandemi 6éncesi déonemde elde edilen Choi&Prasad modelinde de
coklu dogrusal baglanti sorununa rastlanmamistir. Pandemi 6ncesi dénem icin
tahmin edilen Choi&Prasad modeline ait, Varyans Enflasyon Faktérii Ek 2’de ve
teshis edici test bulgular1 Ek 1°’de sunulmustur.

4. Sonuc¢ ve Degerlendirme

Finans biliminde hisse senedi fiyatlar: ile déviz kurlari1 arasindaki iliski cesitli
teorilerle incelenmistir. Bu dogrultuda makalede pandemi resmi ilan tarihi éncesi ve
pandemi sonrasinda, BIST’te islem goren finans sektoériine ait sirketlerin hisse senedi
getirileri Uizerinde, kur riskinin karsilastirmali etkisi modellenmistir. Calismada
veriler glinlik frekansta haftanin isglinti kullanilarak calismaya dahil edilmistir.
Veriler 15/09/2019 ile 09/10/2020 tarihleri arasindaki 290 goézlemden
olusmaktadir. Calismada kuiresel salginin resmi ilani yapilan 11 Mart 2020 6ncesi ve
sonrasi olmak tizere veri seti iki ayr1 donemde incelenmistir. Adler ve Dumas modeline
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gore pandemi Oncesi finans sektorti hisse senedi getirileri Uizerinde, kur riskinin
getirilerde ortalama %6.395 azalmaya neden olurken; pandemi sonrasi finans sektérti
hisse senedi getirileri ile kur riski arasinda anlaml bir iliski olmadig: belirlenmistir.
Jorion modeli bulgularina gore de; pandemi 6ncesi ele alinan dénemde kur riski,
finans sekt6ért hisse senedi getirilerinde %9.25 azalisa neden olmakta oysa pandemi
sonrasi finans sektdérti hisse senedi getirileri ile kur riski arasinda anlaml bir iligkiye
rastlanmamaistir. Choi ve Prasad model bulgularina gore de; kurdaki %1lik artisin,
BIST 100’de islem goren finans sektdorii hisse senetlerinin ortalama getirilerinde
%6.665’lik azalisa neden oldugu sonucu elde edilirken, pandemi sonrasi kur riski ile
finans sektérinde yer alan sirketlerin getirileri arasinda anlamli bir iliski olmadig1
sonucuna ulasilmistir.

Pandemi 6ncesi donemde doviz kurlarinin hisse senetleri fiyatlarini negatif
yonde etkiledigi tespit edilmistir. Déviz kurlarinin hisse senedi fiyatlarini etkilemesi
pandemi 6ncesi donemde geleneksel teorinin gecerli olduguna isaret etmistir. Bu
baglamda analiz sonuclari1 Eytiboglu ve Eytiboglu (2018) ve Durmus, Yilmaz ve Sahin
(2019)’un tespitiyle paralellik gdstermistir.

Pandemi ilani ertesindeki déonemde degiskenler arasinda istatistiksel acidan
anlaml bir iliski bulunamamistir. Bu baglamda doéviz kuru oynakligi hisse senedi
getirilerini aciklayamamaistir.

Analiz sonucu Sertkaya ve Songur (2021)’in negatif bilesenlere iliskin tespiti ile
Topcu ve Gulal (2021)’in bulgusuyla paralellik gdstermistir.

Bu calismadaki bulgular ile pandemi 6ncesinde déviz kuru riskinin finans
sektodrd hisse senedi getirileri tizerinde negatif ydnde ciddi bir risk olusturdugu ortaya
konulmustur. Pandemi sonras1 dénemde ise finans sektéri hisse senedi getirilerinin
doviz kuru oynakligi disindaki bagka faktérlerden etkilendigini séylemek yanlis
olmaz. Bundan sonraki calismalarda déviz piyasalar:1 ve hisse senedi piyasalarini
etkileyen farkli faktorlerin arastirilarak modele dahil edilmesiyle bu calismanin
genisletilmesi mimktndr.

Destek ve Tesekkiir Beyani: Bu arastirmanin hazirlanmasinda herhangi bir dis destek
alinmamistir.

Arastirmacilarin Katki: Orani Beyani: Arastirmanin hazirlanmasinda arastirmacilarin yaptigi
katki oranlari esit dtizeydedir.

Catisma Beyani: Arastirmanin yazarlari olarak herhangi bir c¢ikar catisma beyanimiz
bulunmamaktadir.

Arastirma ve Yayin Etigi Beyani: Bu arastirmanin her asamasinda “Yuksekogretim Kurumlari
Bilimsel Arastirma ve Yayin Etigi Yonergesi’nde belirtilen tim kurallara uyulmustur. Yonergenin “Bilimsel
Arastirma ve Yaymn Etigine Aykinn Eylemler” bashg altinda Dbelirtilen eylemlerden hicbiri
gerceklestirilmemistir. Bu ¢alismanin yazim stirecinde etik kurallarina uygun alinti yapilmis ve kaynakca
olusturulmustur. Calisma intihal denetimine tabi tutulmustur.
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Ek1l: Pandemi Oncesi ve Sonras1 Modellerine ait LM Test Bulgular:

1.1. Pandemi Oncesi Adler ve Dumas Modeline ait LM Test Bulgular:

Breusch-Godfrey Otokorelasyon (Serial Correlation) LM Test

F-istatistigi 1.559019 | Prob. F(2,140) 0.2139

Obs*R? 3.137120 | Prob. Ki-kare (2) 0.2083
1.2. Pandemi Oncesi Jorion Modeline ait LM Test Bulgular:
Breusch-Godfrey Otokorelasyon (Serial Correlation) LM Test

F-istatistigi 1.061179 | Prob. F(2,140) 0.3488

Obs*R? 2.165331 | Prob. Ki-kare (2) 0.3387

1.3. Pandemi Oncesi Choi ve Prasad Modeline ait LM Test Bulgular1

Breusch-Godfrey Otokorelasyon (Serial Correlation) LM Test

F-istatistigi

1.061179

Prob. F(2,140)

0.3488

Obs*R?

2.165331

Prob. Ki-kare (2)

0.3387

1.4. Pandemi Sonrasi Adler ve Dumas Modeline ait LM Test Bulgular1

Breusch-Godfrey Otokorelasyon (Serial Correlation) LM Test

F-istatistigi 4.046562 | Prob. F(2,140) 0.0196
Obs*R? 7.870940 | Prob. Ki-kare (2) 0.0195
1.5. Pandemi Sonras1 Jorion Modeline ait LM Test Bulgular1
Breusch-Godfrey Otokorelasyon (Serial Correlation) LM Test

F-istatistigi 3.816604 | Prob. F(2,140) 0.0243
Obs*R2 7.497061 | Prob. Ki-kare (2) 0.0236

1.6. Pandemi Sonrasi Choi ve Prasad Modeline ait LM Test Bulgular:

Breusch-Godfrey Otokorelasyon (Serial Correlation) LM Test

F-istatistigi

3.816604

Prob. F(2,140)

0.0243

Obs*R2

7.497061

Prob. Ki-kare (2)

0.0236
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Ek 2. Pandemi Oncesi ve Sonras1 Modellerine ait Varyans Enflasyon Faktorii
Bulgular
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2.1. Pandemi Oncesi Adler ve Dumas Modeline ait Varyans Enflasyon Faktorii Bulgular1

Degisken Katsay1 Varyans Uncentered VIF Centered VIF
LKUR 2.254626 1840.453 1.000000
C 7.161022 1840.453 NA

2.2. Pandemi Oncesi Jorion Modeline ait Varyans Enflasyon Faktorii Bulgular:

Degisken Katsay1 Varyans Uncentered VIF Centered VIF
LKUR 4.640668 3870.886 2.103225
LBIST 100 1.294333 16557.71 2.103225
C 33.63342 8832.841 NA

2.3. Pandemi Oncesi Choi ve Prasad Modeline ait Varyans Enflasyon Faktorii Bulgular:

Degisken Katsay1 Varyans Uncentered VIF Centered VIF
LKUR 2.289434 1909.669 1.037608
LBIST 100 1.294333 1.041571 1.037608
C 7.267461 1908.588 NA

2.4. Pandemi Sonras1 Adler ve Dumas Modeline ait Varyans Enflasyon Faktorii Bulgular:

Degisken Katsay1 Varyans Uncentered VIF Centered VIF
LKUR3 1.728721 993.6873 1.000000
C 6.764282 993.6873 NA

2.5. Pandemi Sonrasi1 Jorion Modeline ait Varyans Enflasyon Faktorii Bulgular:

Degisken Katsay1 Varyans Uncentered VIF Centered VIF
LKUR3 2.251021 1294.237 1.302459
LBIST 100 1.099109 7836.858 1.302459
C 41.25415 6061.848 NA

2.6. Pandemi Sonras1 Choi ve Prasad Modeline ait Varyans Enflasyon Faktorii Bulgular:

Degisken Katsay1 Varyans Uncentered VIF Centered VIF
LKUR3 1.728298 993.6948 1.000008
LBIST 100E 1.099109 1.000009 1.000008
C 6.762628 993.6946 NA
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Ek 3. Finans Sektoriine Dahil Edilen Sirketler

UFUK Ufuk Yatirim Yénetim ve Gayrimenkul

VAKBN Turkiye Vakiflar Bankasi

VAKFN Vakif Finansal Kiralama

VERTU Verusaturk Girisim Sermayesi Yatirim Ortakligi
VKFYO Vakif Menkul Kiymet Yatirim Ortakligi

VKGYO Vakif Gayrimenkul Yatirim Ortakligi

YGGYO Yeni Gimat Gayrimenkul Yatirim Ortaklig
YGYO Yesil Gayrimenkul Yatirim Ortakligi

YKBNK Yap1 ve Kredi Bankasi

YKGYO Yap1 Kredi Koray Gayrimenkul Yatirim Ortaklig
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Arastirma Makalesi / Research Article

TURKIYE ICIN DOViZ KURU VE CDS PRIMLERI ARASINDAKI
ILISKININ FREKANS ALANI NEDENSELLIK ANALIZJ

Semiha BAYHAN! Selin KOMUR2 Umit YILDIZ3

Oz

Bu calismada CDS degerleri ile déviz kuru arasindaki nedensellik iliskisi Ttirkiye 6zelinde
incelenmektedir. Calismada séz konusu nedensellik iliskisi frekans alant nedensellik
yaklasumu cercevesinde kisa, orta ve uzun vadeli olarak test edilmektedir. 11/03/2020-
14/04/2021 dénemine ait 5 yulik CDS baz puanina gére belirlenen gtinliik CDS verileri ile
doviz kurunu temsil eden ABD Dolar kuru verilerinin analiz edildigi ¢alismada, déviz
kurundan CDS’e dogru diistik frekanslarda diger bir ifadeyle uzun dénemde bir nedensellik
iliskisi belirlenirken, CDS’ten déviz kuruna dogru herhangi bir dénemde nedensellik iliskisi
saptanmamnustir. Sonuglar temel olarak uzun vadede ABD Dolar kurunun tilke riskini temsil
eden CDS degerleri tizerinde etkili oldugunu, bir diger ifadeyle déviz kurundaki degisimlerin
uzun vadede Tiirkiye’nin risk algisin etkiledigini isaret etmektedir.

Anahtar Kelimeler: CDS, Déviz Kuru, Frekans Alant Nedensellik Analizi

FREQUENCY DOMAIN CAUSALITY ANALYSIS OF THE
RELATIONSHIP BETWEEN THE EXCHANGE RATE AND CDS
FOR TURKEY

Abstract

In this study, the causality relationship between the exchange rate and CDS is examined for
Turkey. In the study, the causality relationship in question is tested as short, medium and
long term with the help of frequency domain causality approach. In the study in which daily
5 years CDS for the period 11/03/2020-14/04/2021 and daily data of exchange rate of USA
Dollar representing the exchange rate are analyzed, a causal relationship is determined from
the exchange rate to CDS at low frequencies, in other words, a long-term causality
relationship is determined. However, no causality relationship was found from CDS to
exchange rate in any term. The results basically imply that in the long run, the exchange rate
of USA Dollar has an impact on CDS representing the country risk, in other words, the
changes in the exchange rate affect risk perception about Turkey in the long run.

Key Words: CDS, Exchange Rate, Frequency Domain Causality Analysis
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Extended Abstract

Aim: The increase of CDS premium, which gives an idea about the credibility
of economies, increases the risk perception about the country and increases the
cost of borrowing. High level of CDS premium means high risk, which negatively
affects investments in that country and the risk perception of investors. However,
in today's economies, where foreign borrowing is also carried out in foreign
currency, it is thought that changes in exchange rates may affect CDS premium,
as well as changes in CDS may affect exchange rates. In this respect, the
relationship between exchange rates and CDS has been the subject of many
studies especially recently and has expanded its area in the economics literature.
In this study, the causal relationship between CDS premiums and the exchange
rate is examined in Turkey.

Methods: In the study, the causal relationship between CDS and exchange
rate of USA Dollar is examined in different terms for Turkey. This relationship is
examined for short, medium and long term by using the daily 5 years CDS for the
period 11 March 2020 - 14 April 2021 and daily exchange rate of Dollar data for
the same period. For this purpose, it is aimed to determine the existence and
direction of causality at different frequencies. Although the frequency domain
causality test was first discussed by Granger (1969), it is a method developed with
different approaches over time. One of these approaches, Breitung and Candelon
(2006) frequency domain causality approach, which allows the decomposition of
test statistics into different frequencies, constitutes the method of this study. The
main factor in choosing the relevant test is that the method in question allows the
short, medium and long-term determination of causality by examining the
relationships between the variables at different frequencies within the specified
period.

Findings: Since the frequency domain causality approach is basically based
on the VAR model, the series to be used in the analysis must be stationary. For
this reason, it is tested whether the series are stationary before proceeding to the
causality analysis. Then, the stationary variables are used for the Breitung and
Candelon (2006) frequency domain causality analysis. As a result of this study, a
causal relationship is determined from the exchange rate of USA Dollar to CDS at
low frequencies, in other words, a long-term causality relationship is determined.
However, no causality relationship was found from CDS to exchange rate of USA
Dollar in any term.

Conclusion: Today, CDS premiums have the power to affect the economies
of countries through many channels. In addition to this feature, it is closely related
to macroeconomic factors. Exchange rates, which are the main macroeconomic
factors that direct international commercial activities and capital mobility, are
thought to be closely related to CDS premiums. For this reason, studies dealing
with these variables have found a wide field of study in the economics literature,
especially in recent years.

In the study, relationship between CDS spread and currency exchange rate
is examined for short, medium and long-term. According to the findings of the
study, while a causality relationship is found at low frequencies from the exchange

330



International Journal of Economics, Business and Politics

P Uluslararast Ekonomi, Isletme ve Politika Dergisi

E
E.

2021, 5 (2), 329-339

rate of USA Dollar to the CDS, no causality relationship is found from the CDS to
the exchange rate of USA Dollar. These results imply that the exchange rate of
USA Dollar is the cause of the CDS in the long run, but the CDS is not the cause
of the exchange rate of USA Dollar in the short, medium or long run. When the
findings are evaluated in the context of the mutual interactions of the variables,
it can be said that the long-term causality from the exchange rate of USA Dollar
to the CDS is an expected result. It is obvious that a change in the exchange rate
have some possible effects on the risk perception of the country. The fact that this
causality relationship appears in the long run shows that the shocks affecting the
exchange rate have long-term effects on the exchange rate for Turkey, and these
permanent effects also affect CDS premiums in the long run. The results basically
imply that in the long run, the exchange rate of USA Dollar has an impact on CDS
representing the country risk, in other words, the changes in the exchange rate of
USA Dollar affect risk perception about Turkey in the long run.

1. Giris

Kuresel bir pazar haline gelen giintimtiz dlinyasinda piyasa katilimcilarinin
kars1 karsiya kaldiklar: riskler yatirim kararlar: tizerinde son derece énemlidir.
Bugiin yatirim i¢in risk almak ve risk yonetmek oldukca 6énemli hale gelmis, bu
da yatirnmcilarin karsilasabilecekleri riskler hakkinda bilgi sahibi olmalarn
ihtiyacitm1 dogurmustur. Ulkelerin ekonomik ve finansal performans: ile risk
algisini yansitan bas gostergeler ise kredi notlar1 ve CDS (Credit Default Swaps)
primleridir. Kredi derecelendirme kuruluslar1 ve bu kuruluslar tarafindan
belirlenen kredi notlarinin yogun elestirilere maruz kaldigi bu dénemde CDS
primleri 6zellikle yakindan takip edilmektedir. CDS kisaca, borcun geri 6denmeme
riskine karsi Uc¢lnct bir tarafa belirli bir sigorta primi 6demesi karsiliginda
alacakliy1 garanti altina alan kredi tlirev enstrimani seklinde tanimlanabilir.

Ozellikle son dénemde yatirimcilar tarafindan yakindan takip edilen ve
ulkenin kredibilitesi hakkinda fikir veren CDS’lerdeki artis tlke risk algisini
artirmakta ve borclanmanin maliyetini de ylUkseltmektedir. Yiksek CDS primi
yuksek risk demektir ve bu da o tlkeye yonelik yatirimlar: ve yatirimcilarin risk
algisini olumsuz etkilemektedir. Bununla birlikte dis bor¢clanmanin da déviz
cinsinden gerceklestirildigi giniimtiz ekonomilerinde déviz kurlarinda meydana
gelecek degisimlerin CDS’ler tizerinde etkili olabilecegi gibi CDS’lerdeki degisimin
de Doviz kurlarini etkileyebilecegi dtistiinilmektedir. Bu yénuyle déviz kurlar ve
CDS’ler arasindaki iligki 6zellikle son dénemde cok sayida calismaya konu olmus
ve iktisat literatiirindeki yerini genisletmistir. Bu calismada da CDS primleri ile
doviz kuru arasindaki nedensellik iliskisi Turkiye 6zelinde incelenecektir.

Calismada temel olarak giris b6limu, literattir, veri seti ve yontem, bulgular
ve sonu¢ basliklarindan olusmaktadir. Calismanin literattir kisminda
literattirdeki konuyla ilgili daha yapilmis olan calismalara kisaca deginilmektedir.
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Ardindan veri seti ve yontem kisminda ise calismada kullanilan veri setinin
tanimlari1 yapilmakta ve analizde kullanilan yonteme deginilmektedir. Ardindan
bulgular kisminda analiz sonuclarina yer verilerek son olarak sonu¢ kisminda
calisma bulgular degerlendirilmektedir.

2. Literatiir

llgili literatiir incelendiginde calismaya konu olan iliskinin hem Tirkiye
Ozelinde incelendigi hem de gelismis ve gelismekte olan farkli tilke gruplar: icin
incelendigi cok sayida calismaya rastlanilmaktadir. Bu calismalar arasinda doviz
kuru ve CDS’ler arasindaki iliskinin bireysel olarak analiz edildigi calismalara
siklikla rastlanilmakla birlikte bazi calismalarda ilgili iliskinin ¢ok sayida
makroekonomik ve finansal degiskenle birlikte ele alindigi da goértilmektedir.
Bahsi gecen calismalar arasinda déviz kuru ve CDS’ler arasindaki iliskiyi Turkiye
ozelinde inceleyen calismalardan birkacini su sekilde 6zetleyebiliriz:

Kar, Bayat ve Kayhan (2015) Turkiye’nin 2009M09-2015M10 dénemini
kapsayan aylik verilerini kullanarak CDS’ler ile Euro kuru arasindaki nedensellik
iligkisini incelemislerdir. Cesitli zaman serisi yontemlerinin kullanildig calismada
kullanilan tim y6ntemlerin ortak sonucu olarak CDS primlerinden Euro kuruna
dogru bir nedensellik iliskisi oldugu sonucuna varilmistir. Ote yandan calismada
TL’nin Euro karsisindaki nominal degerinin CDS primleri tizerinde etkili bir faktor
oldugu da vurgulanmaktadir.

Kilc1 (2017) ilgili calismasinda, 2010-2016 dénemine dair TUIK, Bloomberg,
Hazine Mtustesarligi ve TCMB veri tabanlarindan elde edilen aylik verilerinden
hareketle Turkiye icin CDS primleri ile bliytime, issizlik, enflasyon, reel efektif
doéviz kuru, cari agik, BIST 30 ve sermaye yeterlilik rasyosu degiskenleri
arasindaki iligkiyi incelemistir. Toda-Yamamoto testinin kullanildigi calismada
CDS Primleri ile reel efektif doviz ve BIST 30 arasinda tek yonli, sermaye yeterlilik
rasyosu arasinda cift yonlti nedensellik iligkisi bulunurken, issizlik, enflasyon,
bliytime, cari acik makroekonomik degiskenleri arasinda nedensellik iliskisine
rastlanilmamastir.

Ozpinar, Ozman ve Doru (2018) calismalarinda Turkiye’de CDS primleri
uzerindeki déviz kuru ve gosterge tahvil faiz seviyesinin etkilerini incelemislerdir.
Yazarlar calismalarinda IMF risk degerlendirme raporlar: Turkiye icin yillik bazda
oldugundan kisa vadeli risk o6lcimunde yetersiz kaldigi gerekcesi ile kredi
derecelendirme kuruluslarinin notlarini ve CDS’leri konu edinmislerdir.
Calismada Dolar kuru ile CDS’in hem kisa hem uzun dénemde birlikte hareket
ettigi sonucuna varilirken, Granger nedensellik testine gére nedensellik iliskisinin
Dolar kurundan CDS’e dogru tek y6nlti oldugu vurgulanmaktadir.

Ergenc ve Guneren Geng¢ (2019), tarafindan 2005M10 — 2019M10 yillan
arasinda Turkiye’de doviz kurunun, iki yillik devlet tahvil faiz oraninin, altin vadeli
islemler oraninin, banka borsa endeksinin, aylik mevsimsel etkinin ve secilen
donemler arasinda olusan krizlerin CSD primleri tizerindeki etkisi ele alinmistir.
Yapilan analiz sonucunda bir dénem 6nceki dolar kuru ve devlet tahvili faiz orani
ve banka borsa endeksinin artmasinin sistematik olarak her aralik ayinda CDS
primlerini disitrdigl; dolar kuru, devlet tahvil faiz orani, altin vadeli iglemler
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orani ve bir déonem 6nceki CDS primlerinin artmasi ve krizlerin ise CDS primlerini
sistematik olarak her haziran ayinda arttirdigi sonucuna varilmaistir.

Erkanoglu (2019), CDS Primleri ile doviz kuru arasindaki iliskiyi Turkiye nin
Ocak 2019-Aralik 2018 donemi icin gunlik verileri ekseninde incelemistir.
Granger nedensellik testi ile degiskenler arasinda cift yonlti nedenselligin tespit
edildigi calismada diger bir sonuc olarak degiskenlerin uzun dénemde birlikte
hareket etmedigi ancak kisa donemde birbirlerini etkiledikleri 6ne strtlmustur.

Gok ve Kara (2021), 2005-2020 dénemi kapsayan calismalarinda haftalik ve
aylik verileri kullanarak Turkiye icin CDS, faiz orani ve doéviz kuru arasindaki
iliskiyi incelemislerdir. Calismada genel olarak, calismaya konu olan
degiskenlerin arasinda pozitif yonli bir iliski saptanirken, Granger Coherence test
sonucuna gore degiskenler arasinda kisa ve orta donemde cift tarafli nedensellik
iligkisi tespit edilmistir. Ayni zamanda calismada COVID-19 dénemini kapsayan
aralikta yalnizca faiz orani ile déviz kuru arasinda tespit edilen tek yonla
nedensellik iliskisinin bulundugu vurgulanmaktadir.

Turkiye icin 2 Ocak 2010-10 Nisan 2020 déneminde déviz kuru, faiz orani,
BIST 100 endeksi ve CDS’ler arasindaki oynaklik yayilimlarini gesitli zaman serisi
yontemleri ile inceleyen Senol (2021) calismasinda déviz kuru ile CDS’ler arasinda
pozitif oynaklik iliskisi tespit etmistir. Ayrica calismada ekonomik, politik ve
sosyal faktorlerin de ilgili degiskenlerin korelasyonu Ttizerinde etkili oldugu
sonucuna varilmaistir.

Ote yandan yine kur ve CDS iliskisinin farkli tilke ve tilke gruplari icin
incelendigi cok sayida calismaya da rastlanilmaktadir. S6zti gecen calismalar
arasinda literatiirde gbéze carpan ilk ampirik calismalardan olan Zhang, Yau ve
Fung’un (2009) 2004MO01-2008M02 dénemine dair giinltik verileri kullanarak doért
farkli para biriminin (Euro, Sterlin, Yen ve Avusturalya Dolari) ABD dolari
cinsinden ve yine dort farkli para biriminin (ABD Dolari, Sterlin, Yen ve
Avusturalya Dolari) Euro cinsinden CDS piyasasi ile iliskisini arastirmislardir.
Sonugcta, ABD dolar: cinsinden doért déviz kurunun CDS priminin Granger nedeni
oldugunu, ancak Euro cinsinden yalnizca Avustralya Dolar1 ile CDS primi
arasinda nedensellik oldugunu tespit etmislerdir.

Diger bir ¢calisgmada ise Liu ve Morley (2011), tilke CDS’leri tizerindeki i¢ ve
dis etkileri, faiz orani ve doéviz kuru gibi makroekonomik degiskenlerle ele
almislardir. Uluslararas: finansal sistemde 6énemli bir konumda yer almalari ve
doviz kurlarina farkli yaklasimlar: temsil etmeleri nedeniyle ABD ve Fransa’nin
secildigi calismada, Amerika Birlesik Devletleri icin 19 Mart 2008 - 30 Eylul 2010
dénemi ve Fransa i¢in 16 Agustos 2005 - 30 Eylil 2010 dénemine dair ginlik
veriler analiz edilmistir. VAR modeli ve Granger nedensellik testinin kullanildig:
calismada yazarlar ABD icin déviz kurundan CDS’e dogru tek yonlt, Fransa icin
ise degiskenler arasinda cift yonlt nedensellik tespit etmislerdir.

Basarir ve Keten (2016) ise 12 gelismekte olan tilke icin hisse senetleri déviz
kurlar1i ve CDS’ler arasindaki iliskiyi panel ekonometrik yo6ntemleri ile
incelemislerdir. Ocak 2010 ve Ocak 2016 dénemini kapsayan calismada yazarlar
kisa dénemde CDS’lerden doéviz kuruna dogru tek yo6nlti nedensellik iliskisisin
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varligini tespit ederken uzun donemde degiskenler arasinda ise herhangi bir
nedensellik iliskisi olmadig1 sonucuna varmislardir. Gelismekte olan tulkelere
yonelik yapilan diger bir calismada ise doéviz kuru ve CDS pirimleri arasindaki
iligkiyi 16 gelismekte olan tilkeyi 2004M10-2016M16 dénemi icin SVAR modeli ile
inceleyen Bernoth ve Herwatz (2019) temel olarak para birimlerinin ABD dolar:
karsisinda deger kaybetmesinin CDS primlerinde bir artisa neden oldugu
sonucuna varmislardir.

Konuya iligkin literattir genel anlamda degerlendirildiginde CDS ve déviz
kuru arasindaki iliski incelenirken cogunlukla bir donem ayrimina gidilmedigi
gorulmektedir. Ancak doéviz kuru gibi makroekonomik degiskenlerin tlke risk
algis1 izerindeki etkisinin incelenen dénemin uzunluguna gore degisebilecegi gz
ard: edilmemelidir. Bu calismada da s6z konusu iliski Ttrkiye 6zelinde kisa, orta
ve uzun dénem olmak Uzere farkli dénemlerde incelenmektedir. Bu 6zelligi ile
calisma literatiire saglayacag: katkilar noktasinda énem arz etmektedir.

3. Veri Seti ve Yontem

Calismada CDS degerleri ve ABD Dolar kuru arasindaki nedensellik iliskisi
incelenmekte ve bu degiskenler arasinda farkli donemlerde bir nedensellik iligkisi
olup olmadigr arastirilmaktadir. Bu kapsamda calismada 11/03/2020 -
14/04 /2021 periyoduna ait 5 yillik CDS baz puanina gore belirlen gtinlik CDS*
verileri ile yine ayni déneme ait gtinlik ABD Dolar kuruS verileri kullanilarak
degiskenler arasindaki iliskiler kisa, orta ve vadeli olarak incelenmektedir. Bu
amacla degiskenler arasindaki nedensellik iliskisi frekans alani nedensellik
yaklasimi cercevesinde incelenerek farkli frekanslarda nedenselligin varligi ve
yonunun tespit edilmesi hedeflenmektedir. Frekans alani nedensellik testi ilk kez
Granger (1969) tarafindan ele alinmasina ragmen zamanla farkl yaklasimlar ile
gelistirilen bir ydntemdir. Bu yaklasimlardan biri olan Breitung ve Candelonun
(20006) test istatistiklerinin farkli frekanslara ayristirilmasina izin veren frekans
alani nedensellik yaklasimi bu ¢alismanin yéntemini olusturmaktadir. {lgili testin
tercih edilmesindeki temel faktor s6z konusu ydntemin degiskenler arasindaki
iligkileri belirlenen dénem icerisinde farkli frekanslarda inceleyerek nedenselligin
kisa, orta ve uzun dénemli tespit edilmesine olanak saglamasidir.

VAR modeline dogrusal kisitlamalar getirerek nedenselligin herhangi bir
frekansta belirlenmesine izin veren Breitung ve Candelon (2006) analizi temelde
Gewekenin (1982) calismasina dayanmaktadir. Geweke (1982) tarafindan
gelistirilen nedensellik 6lciimti su sekilde yazilabilir:

: 2
—lw
|1l'12(e )| (1)

M w) =log |1+ -
x >y (W) g [ |1,011(e_“")|2

4 CDS verileri http://www.worldgovernmentbonds.com/ adli internet sayfasindan elde edilmistir.

5 ABD Dolar kuru verileri TCMB EVDS’den elde edilmistir.
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Burada 12(e7#)=0 kosulunda My _, (w) = O degerini alir ve bu w frekansta
Y, X’ in Granger nedeni degildir seklinde ifade edilir. Breitung ve Candelon (2006)
yaklasiminda ise w frekansta Granger nedensellik olmadigini 6ne stirebilmek icin
temel hipoteze su dogrusal kisitlamalar getirilir:

p
Z Oy2,j cos(jw) =0

j=1

p
Z 012, sin(jw) =0
j=1
Dogrusal kisitlamalar altinda temel hipotez F testi ile sinanabilir. F istatistigi
w €(0, n) icin F (2, T-2p) seklinde dagilim gosterirken, burada 2 kisit sayisini T
gozlem sayisini p ise VAR modelinin sirasini ifade etmektedir.

4. Bulgular

Zaman serisi analizlerinin ilk asamasinda serilerin duraganhginin
arastirilmas: 6nemlidir. Granger ve Newbold (1974) duragan olmayan serilerin
kullanildigi analizlerin sahte regresyon sorununa yol actigini 6éne strmuslerdir.
Bu nedenle duragan olmayan serilerle calisilmasi uygulanan yénteme gore hatali
sonuclarla karsilasilmasina neden olabilir. Frekans alani nedensellik yaklasimi
temelde VAR modeline dayandig icin analizlerde kullanilacak serilerin duragan
olmasi gerekir. Bu nedenle nedensellik analizine gecmeden 6nce serilerin duragan
olup olmadigi test etmemiz gerekecektir.

Burada birim kék testleri 6ncesinde her iki degiskenin de zaman icerisindeki
degisimini Sekil 1 yardimiyla goruiilebilmektedir. Sekil 1’in sol panelinde giunlik
CDS degerleri, sag panelinde gtinlik ABD Dolar kuru degerleri yer almaktadir.

CDS Degerleri ABD Dolar Kuru

700 8.5

600 -| 8.0 4

500 | 7.5

400 -| 7.0

300 | 6.5+

200 - - - - - - - T T T T T 6.0 - - - - - - T T T T T T

2020 2021 2020 2021

Sekil 1: CDS Degerleri ve ABD Dolar Kuru

Sekil 1’de yer alan grafikler degiskenlerin duragan olmadig1 yontinde fikir
vermektedir. Ancak buna karara varabilmek icin duraganligin birim kok testleriyle
tespit edilmesi daha saglikli olacaktir. Bu amacla calismada her iki serinin
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duraganhig

Augmented Dickey-Fuller

(ADF)

incelenmis ve sonuclar Tablo 1’de 6zetlenmistir.

Tablo 1: Birim Kok Sinamalar:1

birim kok testleri yardimiyla

Degiskenler Sabitsiz & Trendsiz Sabitli & Trendsiz Sabitli & Trendli
10) -0.748028 -1.378962 -1.643034
cDS ADF (0.3920) (0.5931) (0.7742)
101) -6.801634 -6.808408 -6.816827
(0.0000)* (0.0000)* (0.0000)*
10) 1.369189 -1.158769 -1.618873
ADF (0.9574) (0.6932) (0.7841)
Dolar Kuru 1) -6.543339 -6.709090 -6.697971
(0.0000)* (0.0000%) (0.0000)*

Not: Parantez icinde olasilik degerleri gosterilmektedir. *, %1 anlamlilik dtizeyini ifade etmektedir.

ADF birim kok testi sonuclari her iki degiskenin de dtizeyde duragan
olmadigini ancak birinci farkinda duragan oldugunu séylemektedir. Degiskenlerin
duragan olan 1l.fark degerleri kullanilarak yurttilen nedensellik testinin
sonuclar1 asagidaki tabloda 6zetlenmektedir.

Tablo 2: Frekans Alani1 Nedensellik Analizi

Nedenselligin Uzun Dénem Orta Dénem Kisa Dénem
Yonii
©=0.01 ©=0.05 ®=1.00 | ©=1.50 | ®=2.00 | o=2.50
CDS —> Dolar Kuru 3.4014 3.3382 1.9349 1.4012 4.0731 2.2674
(0.1826) (0.1884) (0.3801) | (0.4963) (0.1305) (0.3218)
Dolar Kuru — CDS 9.2247* 9.2546* 0.9354 0.8487 2.7561 1.5527
(0.0099) (0.0098) (0.6265) | (0.6542) (0.2521) (0.4601)

Not: Parantez icinde olasilik degerleri gosterilmektedir. *, %1 anlamlilik duzeyini ifade
etmektedir. VAR modeli icin uygun gecikme uzunlugu Schwarz Bilgi Kriteri’ne gore belirlenmistir.

Tabloda @ = 0.01 ve @ = 0.05 seklinde ifade edilen degerler uzun dénem
frekanslari, ® =1.00 ve @ = 1.50 orta dénem frekanslar1 @ = 2.00 ve @ = 2.50 ise
kisa donem frekanslar1 temsil etmektedir. Tablo incelendiginde %1 anlamlilik
dtizeyinde Dolar kurunun CDS primlerinin bir nedeni olmadigi seklindeki temel
hipotez dustk frekanslarda reddedilmektedir. Buna gére uzun dénemde ABD
Dolar kurundan CDS primlerine dogru bir nedensellik iligkisi oldugu sonucuna
varilirken, CDS’ten Dolar kuruna dogru kisa, orta veya uzun vadede herhangi bir
nedensellik iligkisine ulasilamamastir.

5. Sonuc

CDS bir yuktimlaltigtin geri 6denememe riskine karsi alacakli tarafi garanti
altina alan bir cesit kredi tlrev enstriimani seklinde tanimlamak muUmkUndur.
CDS kontratlar1 herhangi bir senedi tizerine diizenlenebilecegi tilke bor¢clanma
senetleri izerine de dtizenlenebilir ve bu kontratlar tilkenin kredibilitesi acisindan
6nemli birer goéstergelerdir. Bu yonuyle CDS’ler bugliin 6zellikle uluslararasi
piyasalarda yatirimcilar tarafindan da dikkatle takip edilen 6nemli bir risk
gostergesidir.
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CDS’ler ginimuizde bircok kanaldan tilke ekonomilerini etkileme gliciine
sahiptir. Bu o06zelliginin yani sira makroekonomik faktérlerle de yakindan
iliskilidir. Ozellikle uluslararas: ticari faaliyetlere ve sermaye hareketliligine yén
veren baslica makroekonomik faktor olan doviz kurlarinin bugtin CDS’ler ile
yakindan iligskili oldugu dustnutlmektedir. Bu nedenle iki degisken arasindaki
iliskinin analizi iktisat literattirtinde 6zellikle son donemlerde kendisine genis bir
calisma alani bulmustur.

Bu calismada da CDS’ler ile doviz kuru arasindaki iliski incelenmektedir.
Bu kapsamda calismada Turkiye o6zelinde iki degisken arasindaki nedensellik
iliskisinin belirlenmesi bu calismanin temel hedefini olusturmaktadir. 11 Mart
2020 - 14 Nisan 2021 periyoduna ait 5 yillik CDS baz puanina goére belirlen
glnltik CDS verileri ile yine ayni déneme ait giinltik Dolar kuru verilerinin analiz
edildigi calismada degiskenler arasindaki nedensellik iligkisi frekans alani
nedensellik yaklasimi cercevesinde kisa, orta ve wuzun vadeli olarak
incelenmektedir.

Calisma bulgularina goére Dolar kurundan CDS’e dogru dustik frekanslarda
bir nedensellik iliskisi tespit edilirken, CDS’lerden Dolar kuruna dogru bir
nedensellik iliskisine rastlanilmamistir. Bu sonuclar Dolar kuru uzun vadede
CDS’lerin nedeni oldugunu ancak CDS’in kisa, orta veya uzun vadede Dolar
kurunun nedeni olmadigini ima etmektedir. Calisma bulgularinin Kile1 (2007),
Zhang vd. (2009), Liu ve Morley (2011), Ozman vd. (2018), ve Bernoth ve
Herwatz’in (2019) bulgulariyla paralel oldugu gértilmektedir.

Bulgular degiskenlerin karsilikli etkilesimleri baglaminda
degerlendirildiginde Dolar kurundan CDS’lere dogru uzun dénemde tespit edilen
nedenselligin beklenen bir sonuc¢ oldugu sdylenebilir. Oyle ki, Dolar kurunda
meydana gelen bir degisimin tlke risk algisi tizerinde de olas1 birtakim etkiler
doguracag asikardir. Tespit edilen bu nedensellik iliskisinin uzun vadede bas
goOsteriyor olmas: ise Turkiye icin déviz kuru tizerinde etkili olan soklarin uzun
vadede kalic1 etkilerinin oldugunu ve bu kalici etkilerin yine uzun vadede CDS
primlerini etkiledigini gostermektedir. Sonuc¢ olarak, calismadan elde edilen
bulgularin Turkiye icin tlke risk algisini iyilestirmeye yoénelik uygulanacak
politikalarda doéviz kuruna yonelik politikalarin 6énemli bir edinmesi gerektigi
konusunda 6nemli ipuclari sundugunu séylemek mimktndtr.

Destek ve Tesekkiir Beyani: Bu arastirmanin hazirlanmasinda herhangi bir dis destek
alinmamustir.

Arastirmacilarin Katki Orani Beyani: Bu arastirmada tim yazarlarin katkisi esit dtizeydedir.

Catisma Beyani: Arastirmanin yazarlari olarak herhangi bir c¢ikar catisma beyanimiz
bulunmamaktadir.

Arastirma ve Yaymn Etigi Beyani: Bu arastirmanin her asamasinda “Yuksekogretim
Kurumlar Bilimsel Arastirma ve Yayin Etigi Yonergesi’nde belirtilen tiim kurallara uyulmustur.
Yonergenin “Bilimsel Arastirma ve Yayin Etigine Aykir1 Eylemler” bashg altinda belirtilen eylemlerden
hicbiri gerceklestirilmemistir. Bu calismanin yazim stirecinde etik kurallarina uygun alinti yapilmis ve
kaynakca olusturulmustur. Calisma intihal denetimine tabi tutulmustur.
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Murat POYRAZ!

The expansion of international society is a highly-debated subject in
International Relations — a subject whose main scope is closely associated with
the European continent and European people. Nonetheless, in his book, Africa
and the Expansion of International Society: Surrendering the Savannah, John
Anthony Pella, Jr examines the expansion of international society by
concentrating on the people of the region. The author’s well-organized study offers
unorthodox-seminal insights into the expansion of international society and
challenges the commonly-held view that the expansion of international society is
dominated by Europeans. It makes the contributions and impacts of both the
West-Central African region and its people into the expansion narrative and the
concept of world society visible.

The book is divided into eight chapters, with the first being an introduction,
followed by two theoretical chapters, four empirical chapters, and a brief
conclusion. The first two main chapters of the book, entitled ‘Studying the
expansion of international society’ and ‘Towards a deeper empirical and
theoretical understanding’ respectively, draw upon the theoretical framework of
the English School. The author theoretically and empirically criticizes the
contemporary studies concerning the expansion discourse, such as “World
System Theory” of Immanuel Wallerstein and Charles Tilly’s book of “Coercion,
Capital, and European Studies”; however, his principal critics and focus are
largely upon “The Expansion of International Society” by Hedley Bull and Adam
Watson. These works are revisited to form a theoretical base for subsequent
examinations. In this sense, the remaining chapters are allocated to the empirical
analysis of how West-Central African dynamics are crucial to the expansion
process, drawing extensively upon primary and secondary sources that draw the
reader’s attention. To that end, Chapter 4, which is the beginning of the empirical
research, delves into the unique system of the West-Central African region.
According to the classification made by the author, the regional African
international system features four different types of political organizations -
stateless societies, savannah states, consolidated savannah states, and
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hinterland states. This chapter also focuses on factors such as slavery, war and
trade, which directly have bearings on the expansion process and the relationship
amongst states in that system.

The fifth chapter of the book looks into the African and European interaction
taking place between 1434 and 1650. In this chapter, the author discusses the
changing nature of the trans-Atlantic slave trade, which was one of the factors
that strained the relationship between the Africans and Europeans. Whereas the
Africans who were reluctant concerning the sale of African slaves to the Europeans
saw them as a part of their society as well as a vital element of the traditional
social system; the Europeans attached an economic-oriented approach to slavery,
which eventually would spark conflict on multiple occasions. Later on, many
African elites and merchants changed their understanding of slavery and
benefitted from the slave trade economically. The sixth chapter, covering the
period between 1775 and 1875, offers an account of how the interaction between
people living in Europe and Africa shifted away from the slave trade towards
civilizing attempts that aimed at forcefully transforming uncivilized and pagan
African people. The intriguing argument in this chapter is that while the slave
trade, which was declared illegal by a few countries like Britain, provided economic
gains for the Europeans who were willing to employ Africa slaves for trading, the
Europeans who attached a different meaning to the slavery attempted to civilize
Africans in accordance with the norms, values and practices that were widely
accepted by the Europeans, such as free trade and Christianity. The last empirical
chapter of the book studies the unbridled competition between the Africans and
Europeans in the period between 1859 and 1884, which resulted in the European
supremacy over the African continent. As is discussed in this chapter, Social
Darwinism, based on the belief of the survival of the fittest, played a crucial role
in shaping the Europeans’ mindset and ultimately encouraged the competition
between the two sides. Many Europeans, thanks to this belief, began to perceive
that they could demonstrate their superiority over Africans through both political
and military means, as Africans were biologically and racially inferior. In this
connection, the author also argues that as the Europeans were expanding their
interests on the African continent in line with this idea, the Africans who were
drawn into the competition realized the importance of the cooperation with any
one of the Europeans. Hence, African rulers and elites took advantage of this
situation for their own, such as protection against both African and European
states, which enabled Europeans to easily formed military alliances and formal
political agreements to both exploit the region and take the region under their
control. In the concluding chapter of the book, each chapter’s detailed findings
are summarized, and some essential conclusions about the discussions in the
previous chapters are presented.

Regarding originality, firstly, much of the book is dedicated to the
examination, which brings the West-Central Africa and its people into expansion
studies through a detailed analysis of primary historical sources. For instance, in
the interaction of the trans-Atlantic slave trade, an effective socio-institution in
the development of international society, the trade was shaped by “the African
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side that decided the laws and practices that structured the trade” (p. 83)
unearths that the expansion process of international society is not characterized
unilaterally by the Europeans; however, it is a comprehensive and diverse
interaction that dictated the fate of the expansion. On the other hand, the book’s
author successfully employs the world society approach of the English School with
a view to demonstrate “the significance of individual interaction, and the common
interests, values, norms and ideologies that bring individuals together outside the
state during the expansion of international society” (p. 19). Whilst the role and
impact of the non-state actors have been marginalized or pigeonholed in the
scholarly-expansion studies, the author uncovers that the non-state society,
which “evolved from initially associative society to later communal society and
competitive society respectively” (p. 43), sealed the fate of international society’s
expansion from the very beginning of the African-European interaction. In other
words, in light of the reflection upon the ‘scramble for Africa’ and ‘obligation to
civilize’, this is also to say that throughout the 15t century to the 20t century, it
was the African and European people rather than states that were the prominent
actors in shaping and conditioning the expansion process, which features both
economic, socio-institutional and political dimensions.

Pella’s work suffers from three significant shortcomings about which are
concerned essential aspects that can impact on the interaction between the
European and non-European sides, as well as the expansion of international
society. First, the author provides a historical account on the role and
contributions of the West-Central Africa and West Central Africans in the
expansion period at length, using a wide range of primary and old-dated
resources; nevertheless, he does not mainly investigate the analysis of the possible
impact(s) and contribution(s) of the North-Africa and North Africans in the
expansion process of international society. Considering the fact that the North-
African region also came into contact with the Europeans and was colonized by
European powers in world history, the author, unfortunately, does not elaborate
on them. The second shortcoming of the book evolves out of that the significance
of Islam in the West-Central Africa is acknowledged by the author himself when
he writes that “Here, from the ninth through the late sixteenth century, the
succession of Ghana, Mali and Songhai empires meant that the area was
consistently under the rule of a king invested with divine right in accordance with
Islamic tradition.” (p. 58). In addition to this, the beliefs and teachings of Islam
were also being spread as in the case of Kankan Mansa Musa — the Muslim king
of the Mali Empire — who commissioned advisors and judges in his lands for that
purpose. Yet, he dramatically ruled out a comprehensive examination of why Islam
as a monotheistic religion cannot play a significant role in the interaction between
the two sides. The last one is related, to a large extent, to factors that can be
efficient in the changing nature of the expansion process. While the author
attempts to provide deep insights into how the domestic factor in both the
European continent and the African continent, such as Social Darwinism in
Europe and fetishism in the West-Central Africa, played an influential role in the
transformation the idiosyncratic society from 1859 to 1900, he considerably fails
to take into consideration external factors in this period.
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In conclusion, Africa and the Expansion of International Society can be a
guiding example of how the expansion process is affected by a non-European
continent, highlighting the role and impact of West-Central Africa and West-
Central Africans into the expansion of international society. It also provides a good
understanding for the African region and makes contributions to the empirical
studies regarding the expansion of international society on account of primary
sources presented throughout the empirical chapters. Therefore, it would not be
an exaggeration to say that Africa and the Expansion of International Society of
which language style is easy to follow the discussions in the book will be of interest
to the readers who intend to gain eye-opening insights into the expansion of
international society, the English School and world society approach, European
colonialism, and the history of Africa-Europe relations, in particular before the
European arrival. Nevertheless, it should be noted here that this study is
especially instructive for students of International Relations and Political
Sciences.
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