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Oz

Devlet icin kamu harcamasi hayati éneme haiz bir olgudur.
Harcamalarin ekonomiye etkisi literatirde farkli donemlerde fark-
li siddet ve boyutlarda tartisilmistir. Bu kapsamda, calismada,
Tirkiye'de 19802011 yillari arasinda yapilan kamu harcamao-
lari yillik bazda ele alinarak harcamalarin bazi makroekonomik
degiskenlerle (buyime, enflasyon, issizlik, bitce acigi, cari acik,
faiz orani) olan etkilesimi VAR ydntemiyle incelenmistir. Elde edi-
len bulgular, kamu harcamalarinin bitce acigi, enflasyon ve faiz
oranini etkiledigini géstermistir.

Anahtar Kelimeler: Kamu harcamalari, Maliye Politikasi,
VAR Analizi, Torkiye.

The Effect Of Public Expenditures On Some Macroeconomic
Variables On Turkey

Abstract

Public expenditure is a highly significant phenomenon for the
state. The impact on the economy of public spending has been dis-
cussed in literature in different times in different intensity in various
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aspects. The study in this context, Turkey’s public spending from
1980-2011 are taken up on an annual basis and interaction with
some macroeconomic variables (growth, inflation, unemployment,
budget deficit, current account deficit, interest rates) is analysed
by VAR method. The findings obtained show that the public expen-
ditures affect budget deficit, inflation and interets rates.

Keywords: Public Expenditures, Fiscal Policy, VAR Analysis,
Turkey.

1. GIRIS

Modern devlet anlayisi icerisinde ihtiyaglar her gin artmak-
ta, ihtiyaclarin karsilanabilmesi icin kamu kesimi her gecen gin
daha fazla harcama yapmak zorunda kalmaktadir. Ginimizde
Ulkeler, iktisadi hayati etkilemek, daha iyi bir yasam standardi
tesis etmek ve toplumsal refah seviyesini maksimum kilmak igin
ekonomiye midahale araglarindan olan kamu harcamalari vasi-
tastyla yénlendirmelerde bulunabilmektedir. Keza, bu tir midaha-
lelerin miktar, sekil, sinir ve zamani Glkelerin gelisme dizeylerine
bagl olarak farkhilik arz edebilmektedir.

Kamu harcamalarinin iktisadi faaliyetler icindeki géreli ko-
numu, kamuoyunu ¢ok yakindan ilgilendiren konularin basinda
gelmektedir. Kamu harcamalari ile ilgili islemler; uluslarin mali sis-
temlerinde, iktisadi yapilanmanin muvaffakiyetinde, fiyat istikrar,
refah seviyesi ve issizlik Gzerinde etkili olmakta, bu yizden kamu
harcamalarinin hangi amagla ifa edildigi, tlke yurttaslarina nasil
yansidigi, ne sekilde kullanildigi ve yonetildigi, Glke ekonomileri
uzerinde ne tir etkiler ortaya cikardigi gibi konular gincelliginden
hicbir sey kaybetmeden hala akademik ve siyasi cevrelerde hara-
retle tartisiimaya devam etmektedir.

Olciisiz ve hesapsiz olarak yapilan kamu harcama artislari
ayni zamanda kamu agiklari sorununu dilnya giindemine oturtmus
bugin yasanan istikrarsizliklarin (Gretim, tiketim, tasarruf, yah-
nm, fiyat-icret genel dizeyi, istihdam, cari acik, gelir dagilimi
v.b konularda) temelinde kamu aciklarinin ve onlarin finansman
seklinin mohim oranda payi oldugu tarhsmasiz bir kabul haline
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gelmistir. Dolayisiyla kamu harcamalarinin ve ondan mutevellit so-
runlarin Dinya ve Tirkiye gindemini yogun olarak mesgul etmesi
konuyla ilgili arastirmanin yapilmasinin temel dayanak noktasini
olusturmustur. Bu ¢calismada Turkiye'de (1980-2011 evresi) kamu
harcamalarinin bazi makroekonomik degiskenler Gzerine etkisi in-
celenmistir. Bu kapsamda, énce; kamu harcamalari teorik olarak
ele alinmis, akabinde literatir taramasina yer verilmis, daha sonra
Turkiye'de kamu harcamalarinin temel makroekonomik degisken-
lerle (bUyume, enflasyon, bitce acigy, issizlik, cari acik, enflasyon)
iliskisi VAR (Vektor otoregresif) yontemi kullanilarak analiz edil-
mistir.

2. Kuramsal Cercevede Kamu Harcamalar

Ginimizde kamu hizmetlerinin artmasi, kamu harcamalo-
rinin artmasi anlamini tagimaktadir. Kamusal ihtiyaglarin karsilo-
nabilmesi icin devlet(ler)in bir takim harcamalar gerceklestirmesi
icap etmektedir. Bu cercevede halkin ihtiyaglarinin karsilanabilme-
si amaciyla yapilan harcamalara “kamu harcamalari” denmekte-
dir. Diger bir deyisle, “kamu harcamalari modern anlamda kamu
otoritelerinin toplumsal ihtiyaclar karsilamak, sosyal ve ekonomik
hayata midahalede bulunmak Gzere belirli kurallara gére yaptik-
lari harcamalaridir” (Tirk, 1999: 27). “Kamu harcamalari kisaca
bitce harcamalaridir. Siyasal bir organin kamu hizmetleri icin top-
ladigi vergiler ve sagladigi diger kaynaklardan bitce belgesi ile
ddenek ayirdigi tim harcamalar kamu harcamasidir” (Bulutoglu,
1988: 189).

Kamu harcamalari konusu, toplumsal ihtiyaclari gidermenin
en modern organizasyon sekli olan devletin kurulmasiyla ginde-
me gelmis daha sonra devletin misyonu ve fonksiyonlarinin cag-
dan ¢caga degismesiyle birlikte her dénemde yeni anlamlar ifade
etmeye baslamishr. Bununla beraber, insanlarin toplu yasami,
dogasi itibariyle bazi ihtiyaclarin karsilanmasi durumunu ortaya
ctkarmistir. Zamanla degisen ihtiyaglar artan talepleri de berabe-
rinde getirmistir. Yukselen miktarlarda harcama yapilmasi da s6z
konusu talepleri karsilamak Gzere gerceklestirilmistir (Ozbaran,
2004: 113). Cinku insanlarin ortak yasamlarindan kaynaklanan,
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kamusal (toplumsal) gereksinimlerin giderilmesi kamu hizmetleri
ile karsilanmaktadir. Devletin kamusal hizmetleri yerine getirebil-
mesi icin mali araglari kullanmasi gerekmektedir. Mali araglarin
kullanilmasi, kamu harcamalari olgusunu gindeme tasimaktadir.
Devletlerin varliklarini devam ettirebilmeleri icin tam kamusal mal
ve hizmet Uretmeleri gerekir. Devletler bir takim kamusal hizmetleri
karsilarken harcama yapmak mecburiyetindedirler (Aksoy, 1998:
88). Bu cercevede kamu otoritesi toplumsal ihtiyaglar karsilamak
ve/veya ekonomik ve sosyal hayata midahalede bulunmak Gzere
belirli ydntemlere basvurarak harcama yapmaktadir (Tirk, 1999:
27). Bu agidan, “Odemesi para seklinde yapilan, yetkili ve sorum-
lu kisilerce gerceklestirilen ve zaman icinde surekli artma egilimi
gosteren kamu harcamalari, kamu ihtiyaclarini karsilamaya yéne-
liktir” (Sayar, 1975: 26).

Kamu harcamalari 20. y.y."in basindan itibaren Dinya ge-
nelinde artmaya baslamistir. Ikinci Dinya Savasindan sonra gesitli
devletlerde sosyal politikalara agirlik verilmesiyle, kamu harcamo-
larinin tutari artmis ve bu artis harcamalar konusundaki calismalari
hizlandirmistir. Kamu harcamalarinin iktisadi denge (makroekono-
mik degiskenler) Gzerine etkileri artik cok fazla dnemsenmektedir.
Bu baglamda, kamu giderlerinin artmasinin sebepleri arasinda;
iki dinya savasinin getirdigi iktisadi ve sosyal yikler, sosyal devlet
anlayisinin getirdigi yokimlilokler, modern sehirlesme hayatinin
ek saglik, su, givenlik ve yeni altyapi gibi daha fazla kamusal
hizmetleri mecbur kilmasi, demokraside ve siyasetteki gelismelere
paralel olarak farkli siniflar icin en iyi hizmetlerin ortaya konulma-
st gibi faktorler yer almaktadir (Gregory ve Ruffin, 1989: 78).

2.1. Kamu Harcamalarinin iktisadi Etkileri

Zamanimizda devlet, 6zel ve kamusal faydalarin maksimi-
zasyonunda, verimli ve etkin yatirmlarin artmasini saglamada,
ekonominin biyimesi, tlkenin kalkinmasi ve kit kaynaklarin yo-
bancilar tarafindan sémirilmesinin dnlenmesi maksadiyla sosyal
ve iktisadi yonlendirmelerde (midahaleler) bulunarak mihim vazi-
feler Ustlenebilmektedir (Ram, 1986: 191). Devletin iktisadi haya-
ta midahale araglarindan biri olan kamu harcamalari gérevler ifa
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edilirken baskalasabilmekte, ekonomideki boyutu tarihi seyri icin-
de surekli artarak, tlkelerin sahip oldugu sosyo-ekonomik sartlara
gore farklilik arz edebilmektedir. Modern devlet, bazi zamanlar
mudahaleci, dizenleyici ve 6nleyici rol Ustlenebilmektedir (Aksoy,
1998: 48). Bu bakimdan, kamu sektéri bir yandan ézel sektor
tarafindan etkin olarak Uretilemeyen mal ve hizmetlerin Gretimini
gerceklestirerek ekonomik hayatin gelismesine katkida bulunurken
ote yandan bu faaliyetler icin lazim olan girdileri saglamak igin
degisik kaynaklara basvurmaktadir. Kamu kesiminin gerceklestir-
digi bu faaliyetler gerek tretim yoninden gerekse kaynak yonin-
den ekonomiyi degisik sekillerde etkileyebilmektedir. Bu etkiler
bazen ekonomik hayah gelistirici ve dizenleyici ydnde pozitif
katki sunarken bazen de iktisadi kaynaklara olan talebin artma-
styla kaynaklarin dogru kullaniimamasi sorununa yol agmakta, bu
durum maliyetleri yikseltebilmektedir (Melicher ve Norton, 1997:
126-127).

Kamu giderlerinin devamli artisi neredeyse bitin Ulkelerde
rastlanan genel temayildir. Gercekten, kamu harcamalari/GSMH
orani hemen hemen dinyanin her tarafinda artis egiliminde olmus-
tur. Bu yUkselisin sebepleri arasinda; devletin toplum hayatinin mo-
dernize olmasina paralel olarak hizmet agini genisletmesi, egitim,
saglk, vb. alanlarda ilave bazi harcamalari Gstlenmesi, kamunun
teknik ilerlemelerle ortaya ¢ikan altyapi yatirimlarini (demiryollari,
karayollari, limanlar, sulama tesisleri, elektrifikasyon vb.) yapmak
zorunda olmasi, sosyal givenlik harcamalarinin (emeklilik hakki
elde edenlerin artmasi) ve devlet(ler)'in bor¢larinin arhsi, 6zellikle
Birinci Dinya Savasindan sonra sosyal adaleti tesis etmek maksa-
diyla yapilan masraflar siralanabilir (Keklo, 1984: 118).

Devletin yaph@i harcamalar, iktisadi kaynaklarin azalmasi-
na ve tiketilmesine neden olabilir. Zira kamu hizmetleri karsilo-
nirken kit kaynaklarin bir kismi reel kamu harcamalarindan &tirg,
kamu kesiminin kullanimina gegmektedir. Devlet Gretim faktdrleri-
ni, muhtelif bicimde talep edebilir. Kamu harcamalarinin miktar
ve bilesimi ekonomideki Uretim faktorlerinin, yani kit kaynaklarin
belirli kesimlere kanalize olmasini saglamaktadir. Kamu harcamao-
lari, belirli bir boyutta 6zel sahsi harcamalarin azalmasina neden
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olabilmektedir (Aksoy, 1998: 129). Kamu harcamalarinin faydali
olabilmesi, genis ve etkin hizmetlerin bitin topluma yayiliminin
saglanmasiyla mimkin olabilmektedir. Kamu harcamalarinin,
istihdam, tasarruf ve yatinm hacmi Uzerinde direkt olarak etkisi
gorilebildigi gibi, bazen tesvik edici ve zaman zaman da en-
gelleyici tesirler meydana getirebilmektedir. Yine kamu harcamao-
lari, iktisadi kaynaklarin cesitli kamu kuruluslari arasinda farkli
bicimlerde kullanilmasina olanak taniyabilmektedir. Ayrica, dev-
letin Ustlendigi fonksiyona bagli olarak, kamu harcamalarinin roli
artmakta, cebri ve cebri olmayan nitelikteki finansal kaynaklarin

degerlendirilmesi ve yonlendirilmesi suretiyle, kaynak dagilimi ve
kullanimi Gzerinde etkili olabilmektedir (Akdogan, 2006).

Devletlerin yiklendigi sorumluluklarin artisi son yillarda kamu
harcamalarinda artisi beraberinde getirmistir. Bu bakimdan, kamu
harcamalari dretim, tiketim, yatirnm, kaynak dagilimi ve milli ge-
liri etkileyebilir. Bugin kamu harcamalari; toplumsal ihtiyaclarin
karsilanmasi, kalkinmanin saglanmasi, ekonomik istikrarsizliklarin
giderilmesi ve adil gelir dagiliminin olusumunda 6nem arz eden
bir politika araci haline gelmistir (Akdemir ve ligin, 2011: 179).
Sosyal refah devleti anlayisinin benimsenmesi itibariyle devlet mo-
dahaleciliginin artmasi, kamu harcamalarini ¢cok kullanilan bir ma-
liye politikasi araci haline getirmistir. Bu tir mudahaleler iktisadi
hareketleri etkilemek, degistirmek ve dizenlemek Uzere gercekles-
tirilmistir. Bir politika araci olarak kamu harcamalarinin kullaniima-
st ekonomide bir takim etkiler meydana getirebilmektedir. Séyle
ki, devamli artan kamu harcamalari, zorunlu olarak vergi ve vergi
disi finansman kaynaklarinin daha fazla kullaniminin mutlak sonu-
cunu dogurmaktadir. Kamu harcamalarinin finansmaninda vergi
yoluna basvurulmasi piyasa ekonomisi Gzerinde olumsuz birtakim
etkiler olusturabilmektedir. Vergi yikinin agir olmasi ekonomik bi-
rimlerin yatirm, tasarruf ve calisma kararlarini olumsuz etkilemesi
neticesinde ekonomide issizlik ve durgunluk ile karsilasilabilmekte-
dir. Yikselen kamu harcamalarinin ve bunun sonucu olarak ortaya
cikan bitce agiklarinin vergi disi kaynaklarla karsilanmasi ise rant
ekonomisini 6zendirmekte ve enflasyon sorununu ortaya ¢cikarabil-
mektedir (Akalin, 1997: 33). Diger taraftan, bir ekonominin distk
istihdam halinde olmasi suretiyle yapilan kamu giderleri Gretim
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ve istihdam seviyesinde bir artisi saglayabilmektedir. Ancak, eko-
nomide tam istihdam durumuna gelinebilmisse bu seferde kamu
harcamalari enflasyon dogurabilmektedir (Koklu, 1984). Bu bag-
lamda, kamu harcamalarinin iktisadi istikrarin gerceklestirilmesi
hususunda; ekonomide enflasyonist ortamlarda toplam talebi tam
calisma seviyesindeki toplam arzla dengeye getirmek, yine ekono-
mide tam calisma seviyesinde bir denge s6z konusu ise bu durumu
surekli kilmak ve deflasyonist bir ortamda tam ¢alisma dizeyinde
Uretilen mal ve hizmetlerin tiketilmesi icin toplam talebi uyarmak
gibi fonksiyon ve dolayisiyla etkileri mevcut olabilmektedir. Keza,
ekonomik hayatin duraklama dénemlerinde 6zel kesimde yatirim
hacmi daralabilmektedir. Béyle bir durumda, devlet gerceklestire-
cegi cari ve yatirim harcamalari ile efektif talep, istihdam ve biyu-
me oranini artirabilecektir (Turk, 2005: 113). Bunlarin yani sirq,
kamu harcamalarindaki her bir artisin zaman zaman, 6zel sektor
yatirimlari Uzerindeki sermaye mallari maliyetlerini faiz hadlerin-
deki artislarla birlikte daha da arttirmasindan 6tirt, ozel sektor
acisindan bir dislama (Crowding-Out) etkisi olusturdugu géril-
mektedir. SUphesiz bu durum, 6zel sektér yatinmlarinin daha da
diusmesine gerekce olusturabilmektedir (Ahmed ve Miller, 2000:
124). Ayrica, kamu harcamalarinda meydana gelebilecek bir ar-
tis ulusal tasarruflar azaltarak cari islemler hesabinin etkilenmesi-
ne yol acabilmektedir. Kamu harcamalari artisinin neden oldugu
bitce acigi, cari islemler fazlasini azaltma veya mevcut olan cari
islemler aciginin daha da artmasina sebebiyet verebilir (Mucuk ve
Karagor, 2010).

Gegmisten glinimize gittikge artan kamu harcamalari, mak-
roekonomik sorunlari ve etkileri de beraberinde getirmektedir.
Etkilerin nasil olacagini gésteren “Kamu Harcamalar Kullanma
Matrisi” Tablo 1'de gosterilmistir.“Kamu Harcamalar Kullanma
Matrisi”’nde, kamu harcamalari araglarinin ekonomik amaclar
yerine getirmek icin nasil kullanilacagi gosterilmistir. Tablo 1'de
araglar, sttun béliminde, amaglar ise satir boluminde yer almis
olmakla birlikte belli bir amacin hangi aracla gerceklestirilecegi,
ya da bu araglarin nasil (artma, azalma) kullanilacagr gosteril-
mektedir.
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Tablo 1. Kamu Harcamalarini Kullanma Matrisi

= E % = 5 '
K] ) ] ) "o ]
E| & | 55| 8| 8| B
£ < 8¢ | 5| 2| T
o :O = = 2 4] "5
Araclar/ > 5 25 S > a g
Amaglar 2 N 58 | T % kA
2| B | 3 S| 5|8
= (=) D
Tam istihdam tH 1 1 TH 0 -
Fiyat istikrari 1Y 1 1 LY | ID -
Odemeler Dengesinin Islah LY ! - ! 1D !
Uretim Arhsi 1 - - - 1 -
Faktor Dagiliminin Islahi - 1 - - 1 -
Kamusal ihtiyaglarin Tatmini i 1 1 0 1 -
Gelir Dagiliminin Islahi 1 1 - - 1 -
Korunma ve Oncelikler 7 - 1 1 . -

Kaynak: Savas, Politik iktisat, 1994, s. 39. H: Hizlandirmak, Y: Yavaslatmak ve D:
Dondurmak anlaminda kullanilmislardir.

Tablo 1'de goérildigu gibi tam istihdam amaci secildigin-
de kamu yatirimlarinin artisinin yani sira hizlandirilmasi, transfer
ddemelerinin, devlet stoklarinin ve ayni sekilde Gcret ve maaslarin
yukseltilmesi bu amacin olusumunda etkin rol oynayabilmektedir.
Zira yatirim harcamalari bir ekonomideki Gretim olanaklarini ge-
nisleteceginden tam istihdamin saglanmasinda énemli bir rol oy-
nayabilmektedir. Kamu harcamalari emek yogun tretime kanalize
edilirse ekonominin tam istihdama ulasmasi hizlanabilir. Ayrica,
kamu yahrimlarinin, Gcret ve maaslarin artisi da Gretim arhsini be-
raberinde getirebilmektedir. Yine ayni sekilde, kamu yatirimlarinin
yavaslatilarak azaltlmasi, transfer ddemelerinin ve cari harcama-
larin dustrilmesi, eret ve maaslarin azalilarak dondurulmasi fi-
yat istikrarinin olusumuna katki saglayabilir. Odemeler dengesinin
iyilestirilmesi amacinda ise, kamusal yatinmlarin azaltlmasi ve/
veya yavaslatiimasi, transfer harcamalari ve cari harcamalarin
azaltlmasi, Gcretler ve maaslarin ya azalhlmasi ya da dondurul-
masi ve son olarak diger dis harcamalarin azaltilmasi vygulana-
cak politikalar arasinda yer alabilmektedir. Kamusal ihtiyaglarin
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giderilmesi amacinda ise kamu harcamalarinin ttminin artirlma-
st bu ihtiyacin giderilmesi hususunda uygulanabilmektedir. Faktor
dagiliminin islahi amacinda ise, transfer harcamalari ve Gcretlerin
(maas) artirilmasi uygulanacak politikalar arasinda bulunmakta-
dir. Kamu transfer ve yahrim giderlerinin artirilmasinin yani sira
Ucret ve maaslarin yikseltilmesi de gelir dagiliminin dizeltilmesine
yol acabilmektedir. Son olarak, kamu yatirim ve cari harcamalao-
rinin arhrilmasina ilaveten devlet stoklarindaki degisimlerin yik-
seltilmesi korunma ve dncelikler amacinin gerceklestirilebilmesini
olumlu yonde etkileyebilmektedir.

3. Literatur

Literatirde kamu harcamalari ve makroekonomik degisken-
ler arasindaki iliski Gzerine bircok ¢alisma ortaya konmustur. Ko-
nuya iliskin yapilan ¢alismalardan; Landau (1983), yaklasik 100
Ulke ve 1960-1970 dénemini kapsayan ¢calismasinda kamu kesi-
mi biyUkligu ile ekonomik biyime arasinda negatif bir iliskinin
oldugunu belirtmistir. Kormendi ve Meguire (1985) ise 47 lkeyi
kapsayan calismalarinda, ekonomik biyime ile kamu harcamala-
ri arasinda anlamli herhangi bir iliski tespit edememislerdir. Singh
ve Sahni (1984), Hindistan icin yaptiklari ¢calismada, Granger-
Sims metedolojisini kullanarak kamu harcamalari ve milli gelir aro-
sindaki nedensellik iliskisini test etmisler ve iki degisken arasinda
bir nedenselligin olmadigi sonucuna ulasmislardir. Ram (1987),
uluslararasi karsilastirilabilir gelir ve devlet harcamalari verisini
115 ilke ve 1950-1980 dénemi icin Wagner Hipotezi'nin gecer-
liligini kanitlamak icin kullanmistir. Calismanin sonuglari, zaman
serisi verilerinin yatay-kesit verisine gére Wagner Hipotezi'ni daha
fazla destekledigini ortaya koymaktadir. Ayrica, hem azgelismis
Ulkeler hem de gelismis Glkeleri iceren yatay-kesit 6rnekleminde
hipotezin desteklendigi goézlemlenmemistir. Rao (1989) calisma-
sinda; kamu harcamalari ve biyime arasindaki iliskiyi Granger
nedensellik testini kullanarak incelemistir. Granger nedensellik tes-
tinin sonucu, kullanilan modele ve ilkeye gore degismektedir. Bar-
ro (1991), 98 ilkenin 1970-1985 ddnemlerini inceleyerek kamu
harcamalari-biyime iliskisini ispatlamaya ¢alismistir. Calismada,
Ulkelerin kisi basina milli gelir biyime oranlariyla, devletin tiketim
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harcamalarinin milli gelirdeki payi arasinda negatif yonli bir iliski
bulundugu ortaya konmustur. Oxley (1994), yaphg calismasinda
ingiltere’de kamu harcamalari ile ekonomik biyime arasindaki
iliskiyi 1870-1913 donemi verilerini kullanarak incelemistir. Ca-
lismada uygulanan ko-integrasyon testine gére, kamu harcamalari
ile ekonomik biyime arasinda uzun dénemli bir iliskinin oldugu
anlagiimistir. Bose ve dig. (2003) tarafindan yapilan bir baska ¢ca-
lismada ise otuz Ulkede s6z konusu iliski Panel veri teknigiyle ele
alinmis ve calismada ekonomik gelismenin anahtari olarak egitim
harcamalarinin dnemine vurgu yapilmistir. Ayni calismada, cari
harcamalarla ekonomik biyime arasinda herhcngl bir iliski tespit
edilememistir. Schaltegger ve Torgler (2004) ise Isvigre'yi yirmi
alti farkls bolgede Panel veri teknigiyle, 1981-2001 déneminde
ele almis ve hikimetin boyutu ve yapmis oldugu harcamalarla bu-
yume arasinda negatif yonli ve kuvvetli bir iliski tespit etmislerdir.
Perotti (2004), calismasinda genisletici mqllye poll’rlkasmln faiz
oranlari, enflasyon ve GSYIH izerindeki etkilerini 5 OECD ilkesi
icin ycplscl VAR yontemi kullanarak analiz etmistir. Calismada,
kamu harcamalarinin GSYiH iizerinde cok kiicitk ve zoylf bir etki-
ye sahip oldugu sonucuna varilmistir. Ayrica, kamu harcamalari-
nin uzun dénem faiz oranlarini arhirdigi ve enflasyon izerinde ki-
cuk bir etki olusturdugu calismanin diger bulgularidir. Samudram
vd. (2009), calismasinda Malezya ekonomisi icin 1970-2004
dénemini Wagner Kanunu'nun gecerliligi acisindan test etmistir.
Milli gelir ile kamu harcamalari arasinda esbitinlesmenin oldugu-
nun tespit edildigi calismada nedenselligin yoninin milli gelirden
kamu harcamalarina dogru oldugu bulunmustur. Ormaechea ve
Morozumi (2013), aralarinda dusik, orta ve yuksek gelirli Glke-
lerin bulundugu 56 ilke Gzerinde kamu harcamalari ve biyime
arasindaki iliskiyi 1970-2010 dénemi igin Panel veri yontemiy-
le incelemislerdir. Arastrmacilar egitim harcamalarinin biyime
Uzerinde pozitif bir etki olusturdugunu tespit etmislerdir. Jiranyakul
(2013), Tayland ekonomisi icin 1993-2004 dénemindeki ceyrek
verileri kullanarak kamu harcamalar ile ekonomik buyime arasin-
daki iliskiyi irdelemistir. Analiz sonuclarina gére, kamu harcamao-
lari ile ekonomik biyime arasinda esbitinlesme iliskisine rastlan-
mamishr. Ancak, Granger nedensellik test sonuglarina gére kamu
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harcamalarindan ekonomik biyimeye dogru bir nedesellik iliskisi
tespit edilmesine karsin ekonomik biyimeden kamu harcamalar-
na yonelik bir nedensellik bulgusuna ulasilamamishr. Ayrica, EKK
tahmin sonuglarina gére, ekonomik biyime Uzerinde kamu harca-
malarinin cok gi¢li ve pozitif bir etkiye sahip oldugu bulunmustur.

Turkiye ekonomisine iliskin olarak; Yamak ve Kugikkale
(1997), Turkiye icin yaptiklari ¢alismada yillik verilerle 1950-
1994 ddnemini incelemislerdir ve Engle-Granger/Johansen Juseli-
us esbitinlesme testlerininin yani sira Granger nedensellik testini
kullanmislardir. Yazarlar, kamu harcamalari ile biyime arasin-
da uzun dénemli bir iliski bularak nedenselligin yonini biyime-
den kamu harcamalarina dogru oldugunu tespit etmislerdir. Terzi
(1998), kamu harcamalari ve biyime arasindaki iliskiyi basit reg-
resyon ve es bitinlesme ydntemine gore incelemis; Wagner yaso-
sinin gegerli oldugunu bulmustur. Yamak ve Zengin (1997), kamu
sektori buyukligu ve ekonomik biyime arasindaki iliskiyi, Wag-
ner Yasasi kapsaminda 1950-1994 dénemi icin “Kalman Filtre”
yontemi ile analiz etmislerdir. Yazarlar, kamu sektori buyuklogu-
nin ekonomik biyumeye karsi olan duyarlihginin 1970'li yillarin
sonuna kadar istikrarli bir seyir izledigini, ancak 1980’lerin basi
ile birlikte dalgalanmalar gésterdigini belirtseler de, bu durumun
Wagner Yasasi’nin gegerliligini olumsuz yonde etkilemedigi sonu-
cuna varmislardir. Ginaydin (2000), 1950-1998 dénemine ait
yillik verileri kullanarak kamu harcamalari ile milli gelir arasindaki
iliskiyi inceleyerek Wagner ve Keynes Hipotezleri'nin gegerliligini
test etmistir. Calismadan elde edilen ampirik bulgular, milli gelirde-
ki artislarin kamu harcamalarinin bir nedeni oldugunu ifade eden
Wagner Hipotezi'ni destekleyici yondedir. Sari (2003), uyguladi-
g1 Granger esbitinlesme ve nedensellik analizleriyle, Tirkiye'de
1987-2000 déneminde ulusal gelirden kamu harcamalarina dog-
ru nedensellik oldugunu tespit etmistir. Diger yandan Cavusoglu
(2005) ise esbitinlesme yontemini kullandigi calismasinda konso-
lide bitce harcamalari verileri ile elde ettigi bulgular kamu sektéri
faaliyetleri ile ekonomik gelisme arasinda zayif bir iliskinin oldugu
yonindedir. Fikir (2010), calismasinda 1950-2007 yillari arasin-
da Tirkiye'de kamu harcamalarinin biyime Gzerindeki etkileri-
ni VAR modeli yardimiyla incelemistir. Elde edilen sonuca gére,
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kamu harcamalari ile iktisadi buyime arasindaki iliskinin cok za-

if oldugu tespit edilmistir. Oktayer (2011), calismasinda Wagner
Konununun Turkiye icin gegerliligini 1950-2009 dénemine ait ve-
riler kullanarak test etmistir. Esbitinlesme ve vektor hata dizeltme
yontemleri kullanilarak yapilan ampirik sinamada elde edilen so-
nuclar, kanunun gecerli oldugunu gostermektedir. Yildirm (2012),
calismasinda mali soklarin Turkiye ekonomisi Gzerindeki etkileri
Vektér Otoregresyon (VAR) yontemi kullanilarak 1988:1-2010:4
donemi icin analiz etmistir. Calismadan elde edilen VAR anali-
zi sonuclarina gore, pozitif kamu harcamalar soku cikhyr kisa
dénemde arthrirken, ayrica pozitif kamu harcamalari sokunun fi-
yatlar ve faiz oraninda artisa yol achdr tespit edilmistir. Ericok ve
Yilanci (2013), calismalarinda ekonomik biyime ile egitim harca-
malari arasindaki iliskiyi Tirkiye ekonomisi icin analiz etmislerdir.
1968-2005 arasi yillik verilerin kullanildigi calismada sinir testi
yaklasimi kullaniimis ve kisa dénemde egitim harcamalarinin eko-
nomik biyUme tzerine olumlu bir etkisinin oldugu tespit edilmistir.

4. Calismada Kullanilan Degiskenler, Dénem ve Veri

Bu bdlimde, Tirkiye'de 1980-2011 déneminde realize olan
kamu harcamalarinin etkisi arastirlacakhr. Issizlik, enflasyon,
gsyih (blyume), cari acik, bitce acigi ve faiz oranlari Gzerindeki
etkisi VAR modeliyle test edilecektir. Calismada, Turkiye ekonomi-
sine ait kamu harcamalari, issizlik, enflasyon, gayri safi yurtici ho-
sila (bUyime), cari acik, bitce acigi ve faiz oranlar degiskenleri
kullanilmishir. Analizde kullanilan degiskenlerin tanimlamalari ve
kodlari Tablo 2'de verilmistir.

Tablo 2. Veri Seti
Veri Aciklama
kh Kamu harcamalari/gsyih (%)
enf Yillik yizde oran (Tife) (%)
isz Yillik yGzde oran (%)
gsyih Gayri safi yurtici hasila (%biyime orani)
ca Cari agik/gsyih (%)
ba Bitce agigi/gsyih (%)
fao Vadeli mevduat yillik faiz orani (%)
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Tablo 2'de kamu harcamalari/gsyih orani, kh degiskeni ile;
enflasyon icin yillik yizde orani, enf degiskeni ile; issizlik icin yillik
yuzde orani, isz degiskeni ile; gayri safi yurtici hasila (%biyime
orani), gsyih degiskeni ile; cari acik/ gsyih orani, ca degiskeni
ile; bitce acigi/gsyih orani, ba degiskeni ile; son olarak faiz oran-
lari, fao degiskeni ile temsil edilmistir.

Calismada kullanilan degiskenlerden konsolide bitce kamu
harcamalari, bitce acigr ve cari islem aciklari gayrisafi yurtici ha-
silaya oranlanmistir. Bu degiskenlerin nominal gayri safi yurtici
hasilanin orani olarak ifade edilmesinin nedeni, nominal degerleri
kullanmanin ortaya cikaracagi enflasyonist etkileri ortadan kaldir-
mak ve degiskenler arasindaki iliskinin daha belirgin bir sekilde
analiz edilmesinin saglanmasidir. Calismada, veriler arasinda
uyum saglanmasi amaciyla Maliye Bckonllgl nin raporlarindan
yararlaniimistir. Bunun yaninda TUIK ve DPT verileri gerekli oldugu
durumlarda kullanilmislardir. Bu ¢alismada kullanilan tim degis-
kenler yizde (%) olarak ele alinmistir. Turkiye ekonomisinin 1980
sonrasi buyuk bir transformasyon (yapisal dénisimler) sireci ya-
samasi nedeniyle ve verilerin daha saglikli sonuglar verebilecegi
varsayimindan hareketle, calismada, 1980-2011 yillari arasinda-
ki donem analiz edilmistir.

4.1. Andlizde Kullanilan Yontem ve Model

Vektor otoregresif (VAR) modelleri, makroekonomik degis-
kenler arasindaki dinamik iliskileri inceleyen ve uygulamali ekono-
metride yogun bir sekilde kullanilan (Lovrinovic ve Benazic, 2004:
30) standart ¢cézimleme araclari olarak siklikla tercih edilmekte-
dir. Makroekonomik modellerde kullanilan degiskenlerin salt ola-
rak dissal olup olmadiginin kesin olarak bilinmedigi durumlarda
VAR teknigi kullaniimaktadir. Sims (1980) tarafindan gelistirilen
VAR yaklasimi, yapisal model Gzerinde bir kisittama getirmeksi-
zin, segilen bitin degiskenleri birlikte ele alan bir sistem bitinligo
|ger|smde incelemektedir (Ozgen ve Giloglu, 2004: 95). “Model,
modele katilan bitin degiskenlerin kendi ve diger deg|§ken|er|n

gecikmeli degerleri Gzerine tanimladigi basit cok boyutlu bir za-
man serisi ngori modelidir” (Tari, 2010: 452). Y, ve Z, gibi iki
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zaman serisinin oldugu bir modelde Y, serisinin zaman icindeki
hareketi, Z, serisinin simdiki ve gecmis degerlerinden ve ayni se-
kilde Z, serisinin zaman icindeki hareketi de Y, serisinin simdiki ve
gecmis degerlerinden etkilenmesi séz konusudur. Bu tanimlamaya
gore iki degiskenli basit bir sistem (Cekerol ve Girbiz, 2004: 3)
asagidaki bicimde ifade edilebilir;

Y, =bio=bz,+v,y,+ 7,2, te, (1)

z, = by = b,y + Vvt 1070 * e, (2)
Burada; y, ve z'nin duragan oldugu ¢, ve ¢ 'nin sirasiyla o

ve o standart sapmclorlyla birlikte white noise (beyoz gurilts
oldugu {¢,}ve {e }'nin iliskisiz white noise hata terimleri oldugu

vorsayllmoktcdlr (Ku’rlar 2009: 346).

VAR modellerinde; birden fazla denklemden olusan zaman
serisi modelleri icin, i¢csel ve dissal ayrimi yapmaya gerek yoktur
ve bitin degiskenler icsel olarak kabul edilmektedir (Tari, 2010:
451). VAR modellerinin basarisinin bir nedeni, geleneksel eko-
nometri modellerinin statik yapilari nedeniyle ekonomideki den-
ge disi durumlari temsil etmeye yénelik ¢cozimler sunamamasina
karsilik; VAR modellerinin ise zaman serilerinin dinamik yapisina
uygun c¢cézimlemelerinin oldukgca esnek olmasidir. Ayrica, VAR
modelleri; herhangi bir iktisat teorisine bagimli kalmadigi gibi pek
cok 6zelligiyle esanli denklem sistemlerine gore farklilasmakla bir-
likte Ustin kabul edilmektedir (Kumar, 1995: 365). VAR modelle-
rini, esanli denklem sistemlerinden ayiran en énemli dzellikler ise

(Chow, 2004: 3);
Degiskenler arasinda i¢sel ve dissal ayriminin olmamasi,

Modellerin, iktisadi bir temele dayanmak zorunda olmo-
mast,

Modellerde belirlenen bir kisitlayici yapinin s6z konusu
olmamasi,

seklinde siralanabilir.

VAR modellerinde; bir degiskenin cari degeriyle, modeldeki
tim degiskenlerin gecikmeli degerleri arasinda regresyon denk-
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lemi tahmin edilir. Ayrica, VAR'da t'lerin istatistiksel dnemligine
bakilmaz ¢inki amag parametre tahmini ya da 6ngéri degildir.
VAR yénteminde, Etkitepki analizi yapilmakta yani degiskenler
arasindaki iliskiler analiz edilmektedir (Holden vd., 1992: 70-71;
Tari, 2010: 454; Craigwell, vd., 2012: 15).

Sistemde yer alan bitin degiskenlerin, gecmis degerlerinin
yer aldigi bir denklem sistemi olan VAR modelinin isleyisi su sira-
lamayi icermektedir;

Sistemde yer alan bitin degiskenlerin analize dahil ola-
bilmeleri icin, duragan olmalar sarthr (mertebelerin ayni
olmasi sart degildir). Yani, tum degiskenlerin duraganhg-
nin saglanmasi icin gerekli dénusim ve islemler yapilma-

lidir,
Uygun q gecikme uzunluklarinin belirlenmesi gereklidir,

Sistem uygun g gecikme seviyesinde, indirgenmis hale
getirilmelidir,

Degiskenler arasindaki iliskilerin Granger nedensellik test-
leri ile belirlenmesi,

VAR modelinin tahmin edilerek, yapisal testlerin gercek-
lestirilmesi,

Etki-tepki fonksiyonlari ve varyans ayristrmalari ile degis-
kenler arasindaki iliskinin degerlendirilmesi,

Sistemdeki soklarin analiz edilmesiyle, gelecekle ilgili
tahminler yapmak miumkin olmaktadir ve politik analizin
yanisira 6ngoéri yapilabilmektedir (Darnell, 1990: 121;
Tari, 2010: 456).

4.2. Ampirik Bulgular

“Ekonometrik analizlerde serilerin birim kok 6zelliklerinin tes-
pit edilmesinde kullanilan en popiler iki yontem, Dickey ve Fuller
(1979) tarafindan gelistirilen ADF birim kok testi ile Phillips ve
Perron tarafindan (1988) ortaya atilan PP birim kok testleridir”
(Yamak ve Korkmaz, 2006: 134). Bu baglamda, ¢alismada, veri-
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ler arasindaki iliskinin anlamli olmasini temin etmek icin ilk olarak
s6z konusu duraganlik testleri uygulanmistir. Degiskenlerin dura-
Janliklarini incelemek amaciyla, Genisletilmis Dickey-Fuller (ADF)
testi ve Philips-Perron (PP) testinden yararlanilmistir. Bu kapsamda,
Philips-Perron ve ADF testi sonuglari Tablo 3'de ézetlenmistir.

Tablo 3. ADF ve PP Birim K6k Testi Sonuglari (Seviye)

Degiskenler Model k| ADF | P | B | PP | P Karar
(Seviye)
Sabili 4 11,06 1071 |2 |-1,82 [0,36
ba Sabitli ve Trendli 4 1045 (097 |2 |-1,65 (074 |p.
Sabitsiz ve Trendsiz |4 [-0,79 0,36 |2 |[-1,20 |0,20 |°'"'™M"e
Sabili 2 1029 [091 [3 [212 |0,23
ca Sabitli ve Trendli 0 [-3,26 (0,09 |3 [-3,15 |0,11 Birim Kak
Sabitsiz ve Trendsiz_ |2 |-0,27 0,76 |3 |-1,06 |0,25 °
Sabitli 5 2,20 (0,20 [3 [-2,22 |0,20
enf Sabitli ve Trendli 5 (2,86 [0,18 |3 |[-2,40 |0,37 Birim Kk
Sabitsiz ve Trendsiz |1 |-0,83 [0,34 [1 |-1,74 |o07 |°"M"°
Sabitli 2 10,53 (0,87 [1 [1,69 |0,42
fao Sabitli ve Trendli 2 [-1,24 ]0,88 |1 2,15 10,49 Birim K&k
Sabitsiz ve Trendsiz |2 [-0,67 (0,41 |3 |-.0,73 |0,38 |°"M"e
Sabitli 0 |-6,24" [0,00 |5 [6,97°|0,00
gsyih Sabitli ve Trendli 0 [-6,14" |0,00 |6 |[-7,45" |0,00 10)
Sabitsiz ve Trendsiz 1 |-3,67° |0,00 |4 |-3,51" {0,00
Sabitli 0 [-1,86 [0,34 [4 [-1,81 |0,36
isz Sabitli ve Trendli 0 [-2,69 (0,24 |4 [-2,96 |0,24 Birim Kok
Sabitsiz ve Trendsiz |0 [-0,06 |0,65 |19 | 0,36 |0,78 |°'"™M "0
Sabitli o [-1,81 [0,36 [0 [-1,81 0,36
kh Sabitli ve Trendli 0 [-2,16 (0,49 |1 2,19 10,47 Birim Kok
Sabitsiz ve Trendsiz |0 [-0,10 [0,63 |4 | 0,00 |0,67 |°"M"°

Not: k; gecikme uzunlugunu ifade etmektedir. SIC'ye gére belirlenmistir. B; Newey-West
Bandwidth'i ifade etmektedir. P; olasiigi géstermektedir. * isareti, %5 dnem dize-
yinde H, hipotezinin reddini ifade etmektedir.

“Duraganlik testi, zaman serilerindeki dalgalanmalarda sap-
malari dnlemek icin yapilan bir test tiridir. Zaman serisi model-
lerindeki en 6nemli sorun serilerin duragan hale getirilmesi so-
runudur” (Bayraktutan ve Arslan, 2003: 93). Serilerin duragan
olup olmadiginin tespiti baglaminda (seriler arasindaki iliskinin
gercek ya da sahte olusunu ¢dzmek icin), Tablo 3, ADF ve PP
birim kok test sonuclarini géstermektedir. Duraganlik sinamalari,
sabitsiztrendsiz, sabitli ve sabitlitrendli olmak Uzere ¢ formda
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gerceklestirilebilir (Yamak ve Tanridver, 2009: 48). Bu cerceve-
de, her iki test sonucu da paralel bir yapi arz etmektedir. ADF ve
PP testi sonuglarina gére, ba, ca, enf, fao, isz ve kh degiskenleri,
seviye degerlerinde duragan ¢ikmamislardir ve degiskenlerin her
birinin dizey degerlerinin birim kdke sahip oldugunu iddia eden
H_ hipotezi reddedilemez. Zaten P olasilik degerlerine bakildigin-
da (0,05)'in Gzerinde c¢ikh@ gorilmektedir. Ancak, gsyih degis-
keni her iki test sonucuna gore de seviye degerlerinde duragan
bulunmustur. gsyih degiskeni icin ttm modellerde P olasilik dege-
ri (0,05)'in altinda hesaplanmistir ve H_ hipotezi reddedilmistir.
Buna dayanarak, duragan ¢ikmayan degiskenlerin farklari alinmis
ve Tablo 4'de gdsterilmistir.

Tablo 4. ADF ve PP Birim Kok Testi Sonuclar (Farklar)

Degiskenler P PP P
(Farklar) Model k ADF B Karar

Sabitli 3137171000 1| 2 | -517" | 0,00

Aba Sabitli ve Trendli 313917002 1 5,20" | 0,00 I
Sabitsiz ve Trendsiz 3 1-3,81" 000 | 2 | -526" | 0,00
Sabitli 1]-6,24 | 000 | 3 | 921" | 0,00

Aca Sabitli ve Trendli 5 |-4,25 | 0,01 | 12 |-20,38" | 0,00 I
Sabitsiz ve Trendsiz 11-6,27 ] 0,00 | 2 9,11" | 0,00
Sabitli 0| -848 | 000 ]| 2 | 9,09 0,00

QAenf Sabitli ve Trendli 0 | -8,46" | 0,00 | 1 9,10 0,00 I
Sabitsiz ve Trendsiz 0| -863 | 000 | 2 | -9,25 | 0,00
Sabitli 11-631" (000 | 6 | -6,04 | 0,00

Afao Sabitli ve Trendli 11]-6,74" | 0,00 | 23 |-10,88" | 0,00 i)
Sabitsiz ve Trendsiz 11]-6,38 000 | 6 | -6,13 | 0,00
Sabitli 0 |-6,24 | 0,00 | 5 | -6,97 0,00

gsyih Sabitli ve Trendli 0 |-6,14" | 0,00 | 6 7,45 0,00 10)
Sabitsiz ve Trendsiz 11-3,677 1000 | 4 | -3,51 0,00
Sabitli 2 | -421° |1 0,00 | 22 | -9,06" | 0,00

Aisz Sabitli ve Trendli 2 | 4111001 |21 -851" | 0,00 i)
Sabitsiz ve Trendsiz 0 |-571" 000 |15 -6,88" | 0,00
Sabitli 0 |-576"|000| 4| -585 | 0,00

Akh Sabitli ve Trendli 0| -566"| 000 | 4| -572° | 0,00 i)
Sabitsiz ve Trendsiz 0| -585 |000| 4| -593 | 0,00

Not: k; gecikme uzunlugunu ifade etmektedir. SIC'ye gére belirlenmistir. B; Newey-West
Bandwidth'i ifade etmektedir. P; olasiligi géstermektedir. * isareti, %5 dnem dize-
yinde H, hipotezinin reddini ifade etmektedir.

Her iki testte de, P olasilik degerinin %5 énem dizeyinin
altinda olmasi, bos hipotezin reddinin nedeni olmaktadir. ADF
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ve PP test sonuglarina gére, degiskenlerden gsyih degiskeni ha-
ric tum degiskenler %5 anlam dizeyinde 1. fark degerinde I(1)
duragan cikmistir. Séyleki, gsyih degiskeni (seviyesinde duragan)
ve diger tim degiskenlerin P olasilik degerleri (0,05)'in altinda
tespit edilmistir ve H_ hipotezi reddedilmistir. Bu sonuglara gére,
degiskenlere ait PP duraganlik sinama sonuglari ile ADF test sonug-
lari birbirleriyle tutarlidir. Ekonometrik calismalarda degiskenlerin
bitinlesme dereceleri farkl ise esbitinlesik olamazlar. Esbitin-
lesmenin noksanligr makroekonomik degiskenler arasinda uzun
dénem dengesinin olmadigi manasina gelmektedir. Ekonometrik
bir modelde; degiskenler arasinda esbitinlesme olup olmadiginin
sinanmasi icin deg@iskenlerin ayni dereceden entegre seriler olmasi
gerekmektedir (Kutlar, 2000: 252; Cetin, 2005: 71). Bu cerceve-
de, duraganlik testlerinden elde edilen sonuglara gére; degisken-
ler ortak butinlenen olmayan hareket icinde olduklarindan (Tar
ve Bozkurt, 2006: 7) (gsyih seviyesinde duragan oldugundan &ti-
ri), kointegrasyon (esbitinlesme) arastirmasina gidilmemistir. Her
degisken duragan oldugu mertebede modele dahil edilmistir.

4.2.1. VAR Modeli Tahmin Sonuclan

Zaman serisi verileri ile ¢alisan ekonometrisyenler, VAR
modelinin tahmin edilmesinde ¢cok yogun bicimde gecikmeli ve-
riler kullanmaktadirlar. VAR modellerinde bagimli degiskenlerin
gecikmeli degerlerinin kullanilmasi, gelecege yénelik givenilir ve
saglikl tahminlemelerin yapilmasini da olanakli hale getirmektedir
(Sevuktekin ve Nargelecekenler, 2010: 113; Kumar vd., 1995).
Bu cercevede, optimum gecikme uzunlugu; Son Tahmin Hatasi Kri-
teri (FPE), Akaike Bilgi Kriteri (AIC), Schwarz Bilgi Kriteri (SC),
Hannan-Quinn Bilgi Kriteri (HQ) ve Olabilirlik Orani (LR) kriter-
lerinden yararlanilarak belirlenmistir. “Yapilan ¢alismalarda ¢ok
stk bir sekilde gecikme uzunlugunun secimi, belli bir amag icin
dizenlenmis bir sekilde baska bir deyisle keyfi olarak yapilmak-
tadir. Bu uygulama, yanlis model belirleme olasiligina neden olo-
bilmektedir. Daha spesifik olarak, cok uzun bir gecikme uzunlugu
serbestlik derecesinde bir kayba ve bdylece tahminin etkinsizligi-
ne neden olurken, ¢cok kisa bir gecikme uzunlugu tahminlerde yan-
lilikla sonuglanabilmektedir” (Ginaydin, 2002: 10). Bu nedenle
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uygun gecikmenin belirlenmesinde yukarida ifade edilen kriterler
esas alinmis ve yapilan testlerin sonuclari asagida verilen Tablo
5'de gésterilmistir.

Tablo 5. VAR Modeli icin Uygun Gecikmenin Belirlenmesi

Gecikme LR FPE AIC SC HQ
0 NA 37711473 | 37.31042 | 37.64046* | 37.41379
1 78.52882 | 29145921 | 36.95027 | 39.59056 | 37.77717
2 73.31744* | 8904105* | 35.09262* | 40.04317 | 36.64307*
3 61.90825 | 8987424 35.28146 | 40.35698 | 36.89521
4 64.12584 | 9074571 35.30541 40.57894 | 36.96547
5 70.68574 | 9187412 35.33412 | 40.77421 | 36.99151

Not: LR: Olabilirlik orani test istatistigi (%5 dizeyinde); FPE: Son tahmin hatasi kriteri;
AIC: Akaike bilgi kriteri; SC: Schwarz bilgi kriteri; HQ: Hannan-Quinn bilgi kriteri.
*; kriter tarafindan segilen gecikme uzunlugunu géstermektedir.

Calismada kullanilan yedi degisken ile VAR modeli tahmin
edilmeden 6nce model icin uygun gecikmenin belirlenmesi ger-
ceklestirilmistir. Bu kapsamda, Tablo 5’e gére LR, FPE, AIC ve HQ
degerlerinin ayni yénde oldugu gorilmis ve bu kriterleri minimum
yapan “2" gecikme uzunlugu esas alinmistir. Model icin uygun
gecikmenin belirlenmesinden sonra, bu gecikme ile tahmin edilen
VAR modeli sonuclari asagidaki Tablo 6’da sunulmustur.
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Tablo 6. VAR Cozim Sonuclar

Degiskenler dkh dba dca dfao disz denf gsyih
dkh (1) 0.33 0.45 0.09 -1.21 -0.20 2.38 0.26
[1.09] | [1.48] | [0.39] | [0.71] | [1.38] [1.49] [0.44]
dkh (-2) 0.22 0.26 0.31 4.38 0.12 4.09 0.29
[0.77] | [0.88] | [1.44] | [2.67] | [0.93] [2.67] [0.52]
dba [-1) 0.16 0.06 0.37 1.78 0.11 2.22 1.10
[0.52] | [0.20] | [1.63] | [1.03] [0.81] [1.38] [1.85]
dba (-2) 0.42 0.35 0.45 3.16 0.21 0.16 0.98
(1700 | [1.39] | 2431 | 1225 | [1.80 [0.12] [2.03]
dea [-1) 0.53 0.17 -0.88 -0.08 -0.33 2.11 1.89
[0.88] | [0.28] | [1.95] | [0.02] | [1.1¢] [0.66] [1.61]
dea (-2) 0.31 0.87 0.16 2.98 -0.54 0.39 0.22
(048] | [1.31] | [0.33] | [0.81] | [1.75] [0.11] [0.17]
dfao (1) 0.06 0.02 0.05 0.18 0.05 0.21 0.13
° (1.38] | [0.44] | [1.56] | [073] | [2.33] | [0.89] [1.50]
dfao (-2) -0.03 0.07 -0.02 0.15 0.03 0.29 0.05
[0.64] | 1.27] | [0.46] | [0.46] | [1.17] [0.96] [0.48]
disz (-1) 0.41 1.18 0.61 2.47 0.13 -4.03 0.85
5 [0.74] | [2.08] | [1.46] | [078] | [0.51] [1.37] [0.78]
disz (-2) -1.27 0.56 -0.00 -2.40 -0.03 6.21 -1.08
5 [1.89] | [0.83] | [0.00] | [0.63] | [0.12] [1.76] [0.83]
denf (1) 0.04 0.01 0.00 0.82 -0.04 -0.03 0.12
(098] | [0.46] | [0.11] | [3.48] | [2.26] [0.13] [1.59]
denf (-2) -0.00 -0.00 0.01 0.16 -0.00 0.19 -0.05
[0.01] | [0.30] | [097] | [1.10] | [0.41] [1.37] [0.98]
syih (-1) 0.06 0.10 0.14 2.14 0.04 2.48 0.19
gsy [0.32] | [0.54] | [1.05] | [2.02] | [0.48] [2.50]" [0.52]
syih (-2) 0.19 0.29 0.21 2.66 0.02 -0.28 0.92
g5y [0.89] | [1.32] | [1.30] | [2.15]" | [0.28] [0.24] [2.14]
c 1.63 0.62 -1.93 1.49 0.12 -11.10 8.12
[137] | [0.51] | [2.18] | [0.22] | [0.22] [1.78] [3.52]
R-kare 0,68 0,61 0,72 0,77 0,55 0,76 0,53
Hata kareleri top. 71.64 73.16 39.60 2251.60 16.17 1968.12 268.96
Standart hata 2.26 2.28 1.68 12.68 1.07 11.85 4.38
F-istatistigi 2.13 1.56 2.69 3.44 1.23 3.18 1.16
Log olabilirlik -54.26 -54.56 -45.66 -104.25 -32.68 -102.30 -73.44
AIC 4.77 4.79 4.18 8.22 3.28 8.08 6.09
SC 5.48 5.50 4.89 8.93 3.99 8.79 6.80
Det. kalinh kovar.  2939.80
Log. olabilirlik -403.84
AIC 35.09
SC 40.04

Not: Parantez icindeki degerler t degerlerini gdstermektedir. *; %5 dizeyinde anlamli
olan tistatistik degerleridir. Yapilan VAR analizinde uygun gecikme uzunlugu iki
olarak secilmistir.

VAR modelinin énemli bir 6zelligi, teorinin 6ngdérdigu ne-
densellikten ziyade degiskenler arasi “gercek” nedensellik iliski-
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lerini ortaya koymasidir. VAR analizi, degiskenler arasindaki ilis-
kinin varhigini ve bu iliskinin negatif veya pozitif olduguna iliskin
bilgiler vermektedir (Tracey, 2005: 8-10). Sdyle ki; VAR analizi
sonucunda kamu harcamalari ile iki dénem gecikmeli olarak, faiz
oranlari ve enflasyon degiskeni arasinda istatistiksel olarak da an-
lamli bir iliski bulunmaktadir. iki énceki dénem kamu harcamala-
ri, faiz orani ve enflasyon degiskeni Uzerinde yiksek oranda bir
e’rkiye sahiptir. Ayrica, iki dénem gecikmeli kamu harcamalarinin
bitce acigi Uzerinde arhrici yonde fakat istatistiksel olarak anlam-
siz etkide bulundugu Tablo é’dan izlenmektedir.

iki dénem &nceki biitce aciklari ile faiz orani (fao), cari acik
(ca) ve issizlik (isz) degiskenleri arasinda istatistiksel olarak iliski
bulundugu gérilmektedir. Katsayisinin pozitif olmasindan dolay!
“iki” donem onceki bir birimlik bitce acigi faiz oranlarindaki
degisme Uzerinde bir arts meydana getirmektedir. Bitce
aciklarinda meydana gelen bir birimlik artis cari agiklar Gzerinde
katsayinin pozitif olmasindan dolayi artisa sebep olmaktadir.
Benzer bir sekilde, bitce agiklarinda meydana gelen bir birimlik
arhs issizlik oraninda bir disise sebep olmaktadir. Hem bir hem
de iki dénem dnceki bitce acigi, blyime orani (gsyih) Uzerinde
artiricr bir etkiye sahiptir ve istatistiksel olarak da bu iliski anlamli
cikmushr.

Bir dnceki doénem cari agigin kendisi Uzerinde yuksek
oranda bir etkiye sahip oldugu Tablo 6’dan gérilmektedir. Elde
edilen sonuglardan, bir dénem gecikmeli faiz oranlar ile issizlik
arasinda %5 anlamlilik dizeyinde pozitif bir iliskinin bulundugunu
ve faiz oranlarinin issizligi olumsuz yénde etkiledigini sdylemek
mimkindir. Issizlik degiskeni ise bir donem gecikmeli olarak bitce
aciklari izerinde arhrici, kamu harcamalarinda ise iki dénem
gecikmeli olarak azalhici etkiye sahip oldugu gorilmektedir.
Enflasyon  degiskeninin  birinci gecikmeli ~ degerinin, faiz
oranlarinda artirici ve issizlik oraninda ise azaltici bir etkiye sahip
oldugu izlenilmektedir. Tespit edilen bu iliskiler istatistiksel olarak
da anlamli bulunmustur.

Buyime orani (gsyih) degiskeninin ise, birinci gecikmeli
degerinin faiz oranlarini ve enflasyon oranini pozitif yénde
etkiledigi ve bu durumun istatistiksel olarak anlamli oldugu Tablo
6'dan gorilmektedir. Bu degiskenin iki gecikmeli degeri ile faiz



190 Maliye Finans Yazilari - 2016 - (106), 169-212

orani arasinda ters orantili bir iliskinin oldugu gérilmektedir.
Model sonuclarina gére, Tirkiye'de kamu harcamalarinin hem
birinci hem de ikinci gecikmeli cf(legerinin iktisadi blyume Uzerinde
istatistiksel olarak anlamsiz ve olusan pozitif etkinin ¢ok diusuk
oldugu anlasilmistir. Diger taraftan, biyime oraninin da gerek
birinci gerekse ikinci gecikmeli degerinin kamu harcamalari
uzerinde etkisi zayif ve istatistiksel olarak anlamsiz bulunmustur.

4.2.2. Granger Nedensellik Sinama Sonuglan

Zaman serisi modelleri son zamanlarda hizla gelismis ol-
makla birlikte nedensellik iliskisi icermek mecburiyetinde degildir-
ler. Fakat, nedensellik analizleri yardimiyla makroekonomik de-
Jiskenler arasindaki iliskilerin yénu arastirlabilmektedir. Neden-
sellik analiziyle, bir degiskende olusan hareketin diger degisken
Uzerinde etki yaparak bu degisken zerinde bir degismeye neden
olup olmadigi tespit edilmeye ¢alisilmaktadir. Iste, bu kapsamda
nedensellik testi tirlerinden olan “Blok Dissallik Wald Testi”, bir
degiskenin gecmis degerlerinin sistemde yer alan diger herhan-
gi bir degiskenin Granger nedeni olup olmadigini sinamaktadir
(Tari, 2010: 436). Calismada degiskenler arasindaki nedensellik
iliskilerini (boyutunu) analiz etmek icin VAR Granger nedensellik/
Blok Dissallik Wald Testinden yararlaniimistir ve ulasilan sonuglar
asagida yer alan Tablo 7de verilmistir.
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Tablo 7. VAR Granger Nedensellik/Blok Dissallik Wald Testi

Sonuglan

Bagimh Dislanan ) e Serbestlik -
Degisken degiskenler Kirkare istatistigi Derecesi P Degeri
dba 2.90 2 0.23

dca 1.63 2 0.44

dfao 3.11 2 0.21

dkh disz 4.06 2 0.13
denf 1.01 2 0.60

gsyih 1.19 2 0.55

All 28.17 12 0.00

dkh 6.14 2 0.04>

dca 1.80 2 0.40

dfao 1.62 2 0.44

dba disz 4.93 2 0,08¢
denf 0.38 2 0.82

gsyih 1.77 2 0.41

All 20.93 12 0.05

dkh 2.28 2 0.31

dba 6.92 2 0.03%

dfao 3.36 2 0.18

dca disz 2.14 2 0.34

denf 0.95 2 0.61

gsyih 4.02 2 0.13

Al 22.38 12 0.03

dkh 7.86 2 0.01¢

dba 5.28 2 0.07¢

dca 0.76 2 0.68

dfao disz 1.05 2 0.58
denf 12.29 2 0.00¢°

gsyih 6.72 2 0.03°

Al 34.24 12 0.00

dkh 1.96 2 0.37

dba 3.36 2 0.18

dca 3.33 2 0.18

disz dfao 572 2 0.05°
denf 5.13 2 0.07¢

gsyih 0.25 2 0.88

Al 16.00 12 0.19

dkh 19.01 2 0.00¢

dba 1.98 2 0.37

dca 0.46 2 0.79

denf dfao 2.42 2 0.29
disz 517 2 0.07¢

gsyih 6.58 2 0.03b

All 35.40 12 0.00

dkh 0.31 2 0.88

dba 5.95 2 0.05%

dca 2.86 2 0.23

gsyih dfao 3.16 2 0.20
disz 1.26 2 0.53

denf 4.32 2 0.11

All 15.51 12 0.21

Not: a: %1'de, b: %5'de ve c: %10'da anlamliligr gostermektedir.
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Blok dissallik Wald testi sonuglar (Tablo 7) alti degiskenin
(dba, dca, dfao, disz, denf, gsyih) dissal olmadigini géstermek-
tedir. Ancak test sonuglari, dkh degiskeninin, diger degiskenlerin
gecikmeli degerlerinden etkilenmediginden 6tirt (Nguyen, 2011:
6) dissal olduguna isaret etmekle beraber, Keynes tarafindan ge-
listirilmis olan makroekonomik model ile uyum géstermektedir.
Test ayrica, s6z konusu degiskenlerin gecikmeli degerlerinin denk-
lemden dislanabilecegi seklindeki sifir hipotezinin reddedileme-
yecegdi yoninde ampirik kanitlar da sunmaktadir. Séyle ki, dkh
denkleminde, dislanan degiskenlerin timu icin dislanabilir seklin-
deki sifir hipotezi reddedilememektedir. Bu cercevede, calismada
kullanilan diger tum degiskenlerden kamu harcamalarina dogru
(dkh) bir nedensellik bulgusuna ulasilamamistir. Ote yandan; dba
denkleminde; dca, dfao, denf ve gsylh dca denkleminde; dkh,
dfao, disz, denf ve gsyih; dfao denkleminde; dca ve disz; disz
denkleminde; dkh, dba, dca ve gsyih; denf denkleminde; dba,
dca ve dfao ve son olarak gsyih denkleminde; dkh, dca, dfao,
disz ve denf degiskenlerinin dislanabilir seklindeki sifir hipotezi
reddedilememektedir. Bu sonuglar, her bir denkleme iliskin, yuka-
rida bahsi gecen bagimsiz degiskenlerin gecikmeli degerlerinin,
bagiml degiskenin nedeni olmadigr anlamina gelmektedir.

Tablo 7’deki sonuclara gére; bitce aciklari degiskeni (dba)
ile kamu harcamalari (dkh) ve issizlik orani (disz) arasinda tek yonli
bir nedensellik iliskisi tespit edilmistir ve iliskinin yont dkh=dba;
disz=dba seklinde bulunmustur. Cari acik (dca) degiskeni ile bitce
aci§r (dba) degiskeni arasinda tek yonli nedensellik ¢ikmistir.
Nedenselligin yonu bitce aciklarindan deca degiskenine dogrudur.
dfao degiskeni ile dkh, dba, denfve gsyih degiskenleri arasinda
tek yonli bir nedensellik iliskisi bulunmustur ve iliskilerin yénu,
dkh=dfao; dba=dfao; denf=dfao,; gsyih=dfao seklinde tespit
edilmistir. Kamu harcamalari arhsi faiz artisina, bitce acig faiz
artisina, enflasyon faizin yikselmesine ve biyime de yine faiz
oraninin arhisina neden olmustur. Issizlik oranlari ile faiz oranlari
ve enflasyon orani arasinda bir nedensellik iliskisi calismanin bir
diger bulgusudur. Nedenselligin yoni, dfao=disz; denf=disz
seklindedir.
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Enflasyon orani (denf] degiskeni ile dkh, disz ve gsyih de-
Jiskenleri arasinda bir nedensellik iliskisi bulunmustur ve iliskinin
yonU; dkh=denf, disz=denf, gsyih=denf seklindedir. Son olarak
gsyih degiskeni ile sadece dba degiskeni arasinda bir nedenselli-
gin varligi goérilmis ve iliskinin yoni dba=gsyih seklinde olmus-
tur. Ayrica, test sonuglari denf ile issizlik orani (disz) arasinda cift
yonli bir nedensellik oldugunu ortaya koymaktadir.

4.3.3. Varyans Ayrishrma (Variance Decomposition)
Sonuglari

Modelde yer alan degiskenlerde meydana gelecek bir de-
Jismenin yizde kacinin kendisinden ve diger degiskenlerden
kaynaklandigini gosteren (Stock ve Watson, 2001) varyans ay-
ristirmasi, ayni zamanda serilerin nedenlerini saptamada, i¢sel ya
da dissal olup olmadiklari hakkinda bir yan bilgi sunabilmektedir
(Tari, 2010: 469). Tahmin edilen VAR modeli kapsaminda, var-
yans ayrishrma sonuclar asadida verilen altbélimlerde tablolar
halinde sunulmustur.

4.3.3.1. Kamu Harcamalarinin Varyans Ayrishrma
Sonuclarn

Asagidaki Tablo 8'deki sonuglara gére; dkh degiskenindeki
degisimin %1000 ilk donemde kendi gecikmeleriyle aciklanabi-
lirken, bu oran ikinci donemde ise %75 olarak tesekkil etmistir.
Benzer sekilde, 5. déneme kadar kamu harcamalarindaki degisi-
min neredeyse %50'sini kendi i¢c dinamikleri aciklayabilmektedir.
Kamu harcamalarinin varyans ayristirma sonuglarini gésteren Tab-
lo 8 incelendiginde, 10. déneme gelindiginde kamu harcamala-
rinin kendi soklarina karsi tepkisi nispi olarak azalmakta ve s6z
konusu degisken Uzerinde cari aciklarin en énemli etken oldugu
gorilmektedir. Bu etki yaklasik olarak 2. dénemde %1.25'den
10. déneme %16.49 dizeyine yikselmistir.
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Tablo 8. Kamu Harcamalarinin Varyans Ayrishrma Sonuglar

Dénem dkh dba dca dfao disz denf gsyih
1 100.0000 | 0.000000 |0.000000 | 0.000000 | 0.000000 | 0.000000 | 0.000000
2 75.15186 | 0.154005 | 1.254449 | 19.64296 | 1.704819 | 1.836337 | 0.255567
3 47.99334 | 9.568484 | 15.20783 | 12.19094 | 12.77979 | 2.068385|0.191237
4 4914757 | 9.056469 | 14.43363 | 12.59873 | 12.05597 | 1.991908 | 0.715720
5 43.16199 | 7.861769 | 13.20672 | 12.24462 | 12.11635 | 4.093140 [ 7.315411
6 41.35583 | 8.888694 | 14.37180| 11.84858 | 11.45539 | 3.923925(8.155776
7 39.13236 | 10.83855 | 14.21055| 12.21064 | 12.15627 | 3.782126 | 7.669515
8 38.00229 | 10.54280 | 16.35858 | 11.85668 | 11.85698 |3.870077 |7.512593
9 37.60137 | 10.47772 | 16.38841| 11.72087 | 12.52351 | 3.862906 | 7.425224
10 37.45853 | 10.43643 [16.49526 | 11.62111 | 12.63331 | 3.882473 |7.472884

Ornegin Uciinci dénemde, dkh degiskenindeki degisimin
%47'si kendi i¢ dinamikleriyle aciklanirken, %9.56'si dba’daki
degismeler tarafindan; %15.20’si dca degiskenince; %12.19'v
dfao; %12.77'si disz degiskenince; %2.06'si denf ve %0.19'u
gsyih degiskenince aciklanmaktadir. Bununla birlikte, bir degisken
varyansindaki degisimi; kendi i¢ dinamikleri tarafindan aciklaya-
biliyorsa, bu degisken en eksojen (dissal) degisken olarak nite-
lendirilir (Tari, 2010: 469). Burada ise en dissal degisken dkh
degiskeni olmakla beraber, kendisinden sonraki diger degisken-
lerin cok daha distk aciklama oranina sahip oldugu Tablo 8'den
izlenmektedir. Bu sonu¢, Granger test sonuclarinda ulasilan kamu
harcamalarinin dissal bir degisken oldugu bulgusunu destekler ni-
teliktedir.

4.3.3.2. Bitce Aciginin Varyans Ayrishrma Sonuclar

Tablo 9'dan gérildigu Gzere dba degiskeninde herhangi
bir sok oldugunda; ilk dénem %82'si kendi gecikmeleriyle acik-
lanmakta daha sonraki dénemlerde ise bu oran %40’a kadar dis-
mektedir.
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Tablo 9. Bitce Aciginin Varyans Ayrishrma Sonuglan

Dénem dkh dba deca dfao disz denf gsyih
1 17.38714 82.61286 | 0.000000 | 0.000000 |0.000000 |0.000000 |0.000000
2 17.19736 | 68.24885 | 0.605840 | 1.552549 | 11.61155 | 0.000101 |[0.783753
3 19.18667 [ 62.67810 | 1.117557 | 1.345461 | 11.78158 | 0.045652 |3.844985
4 18.25095 [ 50.24877 | 7.085900 | 4.794646 | 14.03846 | 0.616201 [4.965074
5 16.52314 | 50.17610 |7.128757 | 4.832967 | 13.30193 | 1.395082 |6.642024
6 15.28079 | 45.36468 | 10.35966 | 4.335228 | 11.92663 | 1.329885 |11.40312
7 15.14635 | 44.43705 | 10.78691 | 5.564841 | 11.59897 | 1.568179 |10.89769
8 15.69275 | 41.96576 | 14.32114 | 5.255716 | 10.96363 | 1.483276 [10.31773
9 15.71969 | 41.52613 | 14.24683 | 5.337677 | 11.54826 | 1.457455 [ 10.16395
10 | 15.57932 |40.82799 | 15.02668 |5.246559 [ 11.70381 | 1.562132 | 10.05351

Bitce aciginda meydana gelen degismeyi kamu harcamala-
rinin yaklasik %16°lik, cari islemler aciginin ise %15lik bir payla
acikladigi Tablo 9'da gérilmektedir. Kisaca; dba degiskeninin
kendinden sonra en fazla etkilendigi degisken dkh degiskeni oldu-
gu dikkati cekmektedir. Bu sonu¢ Granger test sonuglarinda ula-
silan kamu harcamalarindan bitce aciklarina dogru olan neden-
sellik iliskisini destekler niteliktedir. dba degiskeninin 10 dénem
sonra, %5.24'G dfao degiskenince, %11,7'si disz degiskeni ile
%1.52'i denf degiskeni tarafindan ve son olarak %10.05'i gsyih
degiskeni tarafindan agiklanmaktadir.

Diger taraftan faiz oranlarn (dfao) 3. dénemde %1,3’lk, 6.
dénemde %4'lik ve ardindan gelen dénemlerde etkisinin artarak
10. dénemde %5’lik bir payla bitce aciginda meydana gelen
degismeleri aciklamaktadir. Nitekim bu sonug Turkiye'de 6zellikle
1990 ve sonraki yillarda artan bitce aciklarinin ic bor¢lanma ile
finanse edilmesinin faiz oranlarini arthrdig ve artan faiz oranlari-
nin da bitce Uzerinde dnemli bir yik olusturmasiyla agiklanabilir.

4.3.3.3. Cari islemler Aciginin Varyans Ayrishrma Sonuglari

Cari islemler aciginin varyans ayrishrmasinin gosterildigi
Tablo 10°da, dca’da meydana gelen bir degismenin biyik bir
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kisminin, kendisindeki degismelerle aciklandigi gérilmektedir. Bu
durum Tirkiye'de cari agiklarin kronik bir yapida oldugu yoninde-
ki tartismalari destekleyebilir. Bu agiklama giict, azalan bir trend
izleyerek %74,75'den %52,20'ye gerilemistir.

Tablo 10. Cari islem Aciginin Varyans Aynishrma Sonuclars

Dénem dkh dba dca dfao disz denf gsyih

0.910105 | 24.33666 |74.75323 |0.000000 | 0.000000 | 0.000000 |0.000000

6.524089 [12.11516 [73.06746 | 1.320057 |4.726261 |0.465043 |1.781929

14.32390 [ 10.38198 [63.39949 | 1.116437 |6.866611 |0.423899 |3.487678

13.30221 |9.975882 | 59.40320 | 1.056407 | 10.19887 | 0.428704 |5.634717

12.44008 [ 9.461739 | 55.29239 [1.206194 | 14.13650 |0.877996 |6.585102

12.11125 |9.177413 | 53.96730 [ 1.255733 | 14.05004 | 0.973597 |8.464667

11.47243 [ 10.02434 | 51.48951 [2.982935 | 14.38967 | 1.044237 |8.596883

11.38564 |9.488149 | 53.16508 [2.835916 | 13.71493 | 1.162807 |8.247477

W[ (N[ b|W|IN|—

11.89216 (9.574927 | 52.29758 [3.046837 | 14.03646 | 1.134456 (8.017585

o

11.86477 |9.464227 |52.20629 |3.008676 | 14.06037 | 1.304334 |8.091335

Dénemin basinda dca’daki degismelerde etkisi ilk donemde
%24 dizeylerinde olan dba’larin, dénem boyunca gittikce azalan
oranlarda dca'yi etkiledigi gorilmektedir. Ayni zamanda bitce
aciklarinin cari islemler agigi Gzerindeki etkisini gosteren varyans
ayristrma sonuglari, bitce aciklarindan cari islemlere dogru olan
nedensellik iliskisini de desteklemektedir. Cari acik (dca) 10. do-
nemde ikinci olarak en fazla disz'den etkilenmekle birlikte, bu sira-
y1 %11,86 ile dkh ve %9.46 ile dba takip etmektedir. Yani, disz,
dkh ve dba’'da meydana gelecek sapmalar dea’daki sapmalarin
kendisinden sonraki en énemli nedenidir.

Faiz oranlarinin cari islemler acigr Gzerindeki etkisi 3. d&-
nemde %1, 10. dénemde ise %3 dizeyinde olmaktadir. Bu sonug
bitce aciklarinin ic borclanma ile finanse edilmesinin ic bor¢ faiz
oranlarini yikseltmesi nedeniyle ekonomideki faizler genel dizeyi-
nin yikselerek 6zel sektdrin yatinmlarini dislamasi ve béylece net
ihracat azaltmasi ile aciklanabilmektedir. Burada belirleyici olan
husus, yuksek faiz oranlarina bagli olarak asir degerlenen ulusal
paranin ihracat dislamasi ve ithalati tesvik etmesinden dolayi cari
aciklar Gzerinde baski olusturmasidir.
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BuyUme orani (gsyih) cari islemlerde meydana gelen degisi-
mi, 2. dénemde %1,7’lik, 4. dénemde %5,6’lik ve ardindan gelen
dénemlerde etkisinin artirarak %8.09’luk bir payla agiklamakta-
dir. Diger bir ifadeyle, ulusal gelirdeki artisin ilk 4. dénemde cari
islemler acigini etkileme gicinin daha az oldugu, fakat ardindan
gelen dénemlerde cari islemler acigini etkileme gicinin arthg
Tablo 10°da verilen varyans ayristirma sonuglarindan gérilmek-
tedir.

4.3.3.4. Faiz Oraninin Varyans Ayrishrma Sonuglari

Faiz oraninin varyans ayristirma sonuglarini gsteren Tablo
11 incelendiginde faizlerde meydana gelen degisimi 1. dénemde
%24 ile kamu harcamalari agiklamaktadir ve bu dénemde dfao
degiskenini kendinden sonra en fazla aciklayan degisken dkh'dir.
Faiz oraninin; kendi soklari ve kamu harcamalari degiskeninin
soklarinca belirlendigi gézlenmektedir. Bu bulgu, Granger neden-
sellik testinden elde edilen sonuc ile 6rtismektedir (dkh=>dfao). Bu
durum, artan kamu harcamalari sonucunda devletin piyasadaki
dding verilebilir fonlari toplayarak bor¢lanmasinin faiz oranlari-
ni yikseltecegi seklinde aciklanabilmektedir. Kamu kesimi, kamu
harcamalarini karsilamak amaciyla bor¢lanmakta, ic bor¢clanma,
piyasalardan yiksek miktarlarda fon talep edilmesini gerektirdi-
ginden dolayi, faiz oranlarini etkilemektedir. Hokimetler, borglan-
ma yoluyla kamu harcamalarini finanse etmekte, bu durum faiz
oranlarinda bir yikselmeye sebebiyet vererek 6zel yatirimlari dis-
layabilmektedir (Ginaydin, 2004: 163-165). Tirkiye pratiginde
de faiz oranlari varyans ayrishrma sonuglari bu durumu (crowding
out) destekler mahiyettedir.
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Tablo 11. Faiz Oraninin Varyans Aynstirma Sonuclari

Dénem|  dkh dba deca dfao disz denf gsyih

1 24.55823(0.272818| 4.951249 | 70.21770 | 0.000000 |0.000000 | 0.000000
22.03734 | 0.274866 | 5.940668 | 54.29228 | 4.054319 |3.692416|9.708106
24.22382 |7.428039| 8.347216 | 33.95207 | 16.05429 |2.980290 |7.014272
22.18808 | 6.832052| 11.14071 | 32.56356 | 14.74443 |3.607813 |8.923339
16.96598 | 5.262060| 9.641894 | 27.32759 | 23.94158 | 4.057585|12.80332
15.41389 | 5.585687 | 15.31854 | 25.13770 | 21.79427 |3.835652|12.91425
14.18189 (7.731016 | 14.89296 | 24.07445 | 22.47351 |3.931582[12.71458
13.43004 | 7.576257 | 18.35472 | 23.02089 | 21.27974 | 4.015904 | 12.32245
13.40465 | 7.705942 | 19.94719 | 21.73494 | 21.70265 | 3.909692 | 11.59494
13.79612 | 7.641330| 19.93144 | 21.56723 | 21.50396 |3.970674|11.58925

W (N[ WwW(N

o

Faiz oranindaki degisimleri, 10 dénemlik periyotta %3’luk
bir payla enflasyon oraninin aciklandigi tabloda gérmek mim-
kindur. Nitekim ulasilan bu sonug fiyatlar genel dizeyindeki
artisin toplam para talebini arttirarak faiz oranini arttirmasi ile
aciklanabilmektedir. Tablo 11’e gére bitce acigr 6. dénemde
yaklasik %5'lik bir payla, 10. dénemde ise yaklasik %7°lik bir
payla faiz oranlarindaki degisimi agiklamaktadir. Bu sonu¢ dev-
letin bitce agigini i¢c bor¢lanma ile finanse etmesinin faiz oranini
yukseltmesiyle aciklanmaktadir. Ayni zamanda bu sonu¢ Granger
nedensellik testinde ulasilan bitce aciklarindan faiz oranlarina
dogru olan nedensellik iliskisini de desteklemektedir. Bitce acigini
bor¢clanmayla finanse eden bir ekonomide faiz oranlari yikselir.
Yuksek faiz oranlar yabanci sermaye girisini canlandirip, ulusal
parayi degerlendirirken, déviz kurundaki bu yukselis ihra¢c mal-
larinin fiyatini yabanci piyasalarda pahalilashrip ithal mallarinin
nispi fiyatini dusirmekte ve sonucta ithalatin artmasina, ihracatin
dismesine (dis ticaret aciklarina/cari acik) yol agmaktadir. 10.
dénemde faiz orani degiskeni; %21'i kendi gecmis soklari, %21
issizlik orani, %19'u cari acik, %13'0 kamu harcamalari, %11
gsyih, %7'si bitce aci§, yaklasik %4'G denf degiskenlerinin gec-
mis soklari ile aciklanmaktadir.
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4.3.3.5. Issizlik Oranminin Varyans Aynishrma Sonuglari

Tablo 12'den gorildigi Uzere disz degiskeninde herhangi
bir sok olmasi durumunda; ilk dénem degiskenin kendi degisimiy-
le %38 oraninda aciklanmakla birlikte bu dénemde faiz oranlar
issizlik oranini %28 oraninda agiklamaktadir. Bu sayisal sonug
ise; faiz oranlarinin, bir Glkenin issizlik oraninin belirlenmesinde
énemli rol oynadiginin géstergesidir. Granger nedensellik sinama-
si da bu sonucu desteklemektedir.

Tablo 12. issizlik Oraninin Varyans Ayrishrma Sonuclar:

Dénem dkh dba deca dfao disz denf gsyih
1 14.39923 | 16.34995 |2.421891 |28.79564 | 38.03329 | 0.000000 | 0.000000
2 15.39478 | 13.54453 | 13.65692 |23.59597 |29.14431 | 4.102505 | 0.560991
3 15.64402 | 12.44064 |17.18431 |22.91169 |26.09236 | 4.845876 |0.881100
4 13.15297 | 10.66201 |20.23004 |21.24676 |27.79469 | 4.819702 | 2.093835
5 13.50277 | 10.27744 |21.04942 |20.33773 |27.13300 | 4.842768 | 2.856872
6 12.70651 | 10.01647 |20.75740 [ 19.61592 |26.46104 | 4.933692 | 5.508968
7 12.58481 |9.704626 |23.66302 [ 19.10769 | 25.05741 | 4.703144 | 5.179306
8 12.85966 |9.318558 [25.09915 [18.16938 |25.14078 | 4.486030 | 4.926439
9 13.06570 |9.271402 |25.32824 [ 18.11781 |24.83063 | 4.462083 | 4.924135
10 [12.83658 |9.093747 |25.61096 | 17.74292 |24.91598 | 4.584622 |5.215192

issizlik oraninda herhangi bir sok olmasi durumunda dénem
boyunca kamu harcamalari tarafindan yaklasik %12-15 sevilerin-
de aciklanmaktadir. Bu durum, kamu harcamalarinin bir Glkenin
issizlik oraninin gelisiminde yadsinamaz payinin oldugunun gés-
tergesidir.

Uzun dénemde ise issizlik oraninda meydana gelecek bir
degismenin yaklasik %24'G kendisinden, %25'i dca’dan, %17’si
dfao’dan, %12'si dkh'dan, %9’uv dba’'dan, %4'G denf den ve yak-
lasik %5'i biyime oranindan etkilenmektedir. Yani dca ve dfao’da
meydana gelebilecek sapmalar disz'deki sapmalarin kendisinden
sonraki en énemli nedenidir.
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4.3.3.6. Enflasyon Oraninin Varyans Ayrishrma Sonuclari

Enflasyon degiskeninin Tablo 13’deki varyans ayristirmala-
rindan goérildigu gibi enflasyonun 6ngdri hatasinda meydana
gelen degisimlerin en buyik aciklayicisi ik dénemde %32’lik pay-
la kendisidir. Ancak 10. dénemin sonunda ise azalan bir seyir
izleyerek %11 seviyelerine kadar inmistir. Bu durum Tirkiye'de
halen enflasyon ataleti olduguna isaret etmektedir.

Tablo 13'den gorildigi izere enflasyon oranindaki degisi-
mi 1. dénemde yaklasik %21, 3. dénemde %24 ve 10. dénemde
yaklasik olarak %19’luk payla kamu harcamalari agiklamaktadir.
Bu bulgu, Granger nedensellik testi sonuglarindan ulasilan kamu
harcamalarindan enflasyona dogru olan nedensellik iliskisini des-
tekler niteliktedir. Kamu harcamalarinin artisinin toplam talebi et-
kileyerek enflasyonu artiracagr sdylenebilir.

Tablo 13. Enflasyon Oraninin Varyans Ayrishrma Sonuglari

Dénem dkh dba dca dfao disz denf gsyih
1 21.90557 | 0.116545 | 17.60310 | 28.04575 | 0.111697 | 32.21733 | 0.000000
2 21.36759|0.320412 | 23.51421 | 17.38733 | 0.314908 | 24.68938 | 12.40616
3 24.83636|0.353747 | 33.55232 | 13.00347 | 0.254208 | 18.85699 | 9.142901
4 23.62801 | 2.123615 | 33.45416 | 13.55609 | 0.311463 | 18.29443 | 8.632233
5 19.25943 | 2.213544 | 40.89132 | 10.49852 | 6.034600 | 14.22156 | 6.881029
() 20.24431 | 2.020684 | 41.96164 | 9.761611 | 6.265551 | 12.96202 | 6.784176
7 19.51640 | 2.517625 | 41.24244 | 10.00678 | 5.816247 | 12.33535 | 8.565160
8 19.37355(2.738135 | 41.70352 | 9.978872 | 5.787080 | 11.93136 | 8.487488
9 19.46144 | 2.784786 | 42.18768 | 9.718176 | 5.724969 | 11.63273 | 8.490221
10 | 19.77600 | 2.771652 | 41.98814 | 9.690091 | 5.720695 | 11.60520 | 8.448227

Enflasyon oranindaki degisimi, 10. dénem itibariyle %41'lik
payla cari islemler acigr aciklamaktadir. Bu sonug ise déviz kurun-
da meydana gelen yikselisin ithal girdilerin maliyetini yukseltme-
siyle aciklanabilmektedir. Ayrica, bitce agiginin enflasyon orani
Uzerinde dnemsiz dizeyde etkiye sahip oldugu tablodaki sonug-
lardan gorilmektedir.

Enflasyonun varyans ayristirmasi icerisinde ilk dénemler ol-
dukc¢a yiksek bir paya sahip olan faiz orani degiskeni ise ilerleyen
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dénemlerde etkisini azaltmakta ve bu pay 10. dénem itibariyle
%9 seviyelerine inmektedir. Zaten Granger nedensellik testinden
¢ikan faiz oranlarindan enflasyona dogru bir nedenselligin olma-
digi sonucu bu bulguyu desteklemektedir. Keza, iktisat kuraminda,
enflasyondan faiz oranina dogru bir nedensellik oldugu ileri siril-
mektedir.

BiyUme oraninin (gsyih) enflasyon oranini agiklamada 2.
dénemde %12'lik, diger dénemlerde yaklasik %8‘lik bir paya sa-
hip oldugu Tablo 13’de gérilmekte ve biyime oranindan enflas-
yona olan Granger nedensellik testinde ulasilan sonuglari destek-
lemektedir. Keza, artan ulusal gelirin (bUyumenin) toplam talebi
uyarmasi yoluyla fiyatlari (enflasyonu) artirmasi beklenir.

4.3.3.7. Biyime Oraninin Varyans Ayrishrma Sonuclari

Buyime orani (gsyih) varyans ayristirmasi sonuglari, ilk dé-
nemde dca’'nin gsyih’daki degismeler izerinde %41'lik bir acik-
layiciliga sahip oldugunu ve gsyih'daki bir degisimin %23'nin
kendi i¢c dinamikleriyle agiklandigini géstermektedir. Bununla bir-
likte, &zellikle ikinci dénemde dca’nin gsyih tahmin hata varyansi-
ni agiklama gict artmis ve dénem sonu itibariyle bu oran %41’e
ulasmistir. Gelismekte olan tlkelerin cogu, Uretimlerinde ithal gir-
diyi yiksek oranda kullandiklarindan baska bir deyisle ithalata
dayali biytdiklerinden cari islemler dengesinde ciddi bozulmalar
ile karsi karsiya kalmaktadirlar. S6z konusu bu durum Tirkiye eko-
nomisi icin de gecerlidir. Yiksek biyime oranlarinin cari acik ro-
kaminin ¢ok fazla oldugu dénemlerde, disik biyime oranlarinin
ise genellikle cari fazla verildigi kriz dénemlerinde ortaya ¢ikmasi
bunun acik bir gostergesidir. Turkiye'deki ithal girdiye dayal bu
Uretim yapisinin kisa vadede degistirilmesi olduk¢a gugtir. Dola-
yistyla Turkiye ekonomisinin énimizdeki dénemlerde son yillarda
oldugu gibi yiksek oranli biyime rakamlari elde etmesi yine yuk-

sek oranli cari agik vermesi 6n kosuluna bagl olacaktir (Telatar ve
Terzi, 2009: 119-134).
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Tablo 14. Biyiime Oraninin Varyans Ayrishrma Sonuclari

Dénem dkh dba deca dfao disz denf gsyih
1 0.180424 | 22.97114 | 41.42445 | 0.321564 | 3.090976 [ 8.166608 | 23.84484
2 1.663193 | 23.95693 | 47.51976 | 0.232974 | 2.868550 | 6.950344 | 16.80824
3 2.055992 | 24.54190 | 43.88342 | 1.991353 |2.795912 | 6.461147 | 18.27027
4 1.977180| 23.00168 | 40.71691 | 1.867583 | 9.650887 [ 5.959662 | 16.82609
5 2.058954 | 24.37369 | 39.63833 | 2.137889 | 9.396729 | 5.833204 | 16.56121
6 2.161179 | 23.09910 | 39.65565 | 2.360613 | 8.939290|5.547299 | 18.23687
7 2.434848 | 22.89266 | 39.98184 | 3.327053 | 8.624031|5.304368 | 17.43520
8 3.418214 | 21.74654 | 41.58530 | 3.183742 [ 8.402730 | 5.049791| 16.61368
9 3.743234 | 21.65068 | 41.33949 | 3.214361 |8.453725|5.042539 | 16.55597
10 | 3.772654 | 21.47641 | 41.24288 | 3.200251 [ 8.627809 [5.130427 | 16.54957

Buyime oraninda meydana gelen degisimleri bitce agigi-
nin 1. dénemde %22, 10. dénemde ise %21 dizeyinde aciklo-
digi Tablo 14'de gosterilmektedir. Elde edilen bu sonug, dba’dan
gsyih'ya dogru bir nedensellik iliskisi oldugu yénindeki sonucu
desteklemektedir. Biyime oranindaki degisimi aciklamada enflas-
yon orani 1. dénemde %8 dizeyinde aciklamaktadir. Ardindan
gelen dénemlerde enflasyon oraninin biyime oranindaki degi-
simi aciklama payi azalmakta ve 10. dénemde enflasyon orani
biyime oranindaki degisimi yaklasik olarak %5°lik pay ile acikla-
maktadir. Bu durum, Turkiye’de incelenen dénemde fiyatlar genel
dizeyindeki artisin yurtici ihrac mallarinin fiyatlarini yikseltmesi,
ithal mallarini ise nispeten ucuzlatmasina bagl olarak net ihra-
cahl azaltmasi nedeniyle ulusal geliri azaltici etkide bulunmasi ile
aciklanabilmektedir. Kamu harcamalari, faiz oranlari ve issizlik
ise biyUme oranindaki degisimi 10. dénemde sirasiyla %3’luk,
%3'lik ve %8'lik bir payla agiklamaktadir.

4.3.4. Eiki -Tepki (Impulse-Response) Analizi Sonuglari

Etki-Tepki analizi, degiskenlerin herhangi birinde bir stan-
dart sapma sok oldugunda, diger degiskenlerin buna tepkisini
gostermektedir. Calismada kullanilan degiskenlerin nedensellik
iliskilerini belirleyebilmek ve elde edilen bulgular ile nedensellik
testinden elde edilen sonuclarin tutarliligini gérebilmek icin etki-
tepki fonksiyonlari ile analiz yapilmistir. Etkitepki fonksiyonla-
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r hem sayisal hem de grafiksel olarak elde edilebilir. Fakat bu
analizde sayisal buyukliklerin énemi yoktur. Onemli olan; sokun
etkisinin ne zaman maksimum oldugu, etkinin seyrinin nasil oldu-
gu ve en disuk etkinin ne zaman oldugudur. Ozetle, “Etki-Tep-
ki Analizi” degiskenlerden birine uygulanacak bir birimlik sokun
hem kendisinde hem de diger degisken(ler)de yaratacag: etkinin
ortaya cikarilmasi amaciyla uygulanan yéntemdir. Bu islem vasi-
tastyla soklarin hangi degiskende ortaya ciktigini ve bu soklara
degiskenlerin ne tepki verecedi incelenmektedir. Soklarin nasil
olusacagini tespit etmek icin ilk dnce degiskenlerin 10 dénem igin-
deki hareketlerini (salinimlarini) incelemekte fayda goérilmektedir.
Serilerde meydana gelen soklarda 1 birimlik degisim karsisinda
diger serilerin verdigi tepkiler $ekil 1'deki grafikler yardimiyla or-
taya ¢ikarilmishr (Brooks, 2008; Tari, 2010: 465). Modelde yer
alan degiskenlere iliskin etki-tepki fonksiyonlari hesaplanirken, bu
fonksiyon icin gerekli olan given araliklari + 2 standart hata igin
Monte Carlo similasyonlari yardimiyla tiretilmistir. Bu grafikler-
deki kesikli cizgiler + 2 standart hata icin given araliklarini, diz
cizgiler ise modelin hata terimlerinde meydana gelen 1 standart
hatalik soka karsi bagimli degiskenin zaman icerisinde gosterdigi
tepkiyi gostermektedir. Degiskenler arasinda dinamik nedensellik
iliskilerini belirleyebilmek ve Granger nedensellik testi sonucunda
elde edilen sonuclarin tutarliigini test edebilmek icin (Yamak ve
Korkmaz, 2005: 23-26) etki-tepki fonksiyonlarinin tahmini yoluna
gidilmistir. Buna gore; uygulamada kullanilan 7 degiskenin etki-
tepki analizi sonuglar Sekil 1’e aktarilmis ve degerlendirilmistir.
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Grafikler incelendiginde, degiskenler arasindaki etki-tepki
iliskisi asagidaki gibi yorumlanmaktadir;

Birinci situnda, kamu harcamalari (dkh) degiskenine verilen
bir standart sapmalik sok karsisinda diger degiskenlerin bu soka
verdikleri cevaplar gézlenmektedir. Kamu harcamalarinda meyda-
na gelen 1 standart sapmalik soka karsilik yine kamu harcamalari
3. déneme kadar hizli bir bicimde azalmakta, daha sonra 4. do-
neme kadar biraz artmakta ve daha sonra dengeye gelmektedir.

Kamu harcamalarinda meydana gelen 1 standart sapmalik
soka karsilik bitce acigr 3. déneme kadar hizli bir bicimde art-
maktadir. Ancak ardindan gelen dénemde kamu harcamalarinda-
ki artisa bitce aciginin gosterdigi tepkinin dalgali bir seyir izledigi
gorilmekte ve ilk dért dénemden sonra tepkininin yoni pozitif ve
negatif olarak degismektedir. lki degisken arasinda istatistiki ola-
rak anlamli bir iliski s6z konusudur. Tirkiye ekonomisinde bitce
agiklari yillar boyu siregelen ekonomik sorun haline gelmis, kamu
harcamalari bitce agiklari Gzerinde belirleyici olmustur. Burada
kamu harcamalarinda meydana gelen “bir” standart hatalik sokun
bitce aci§r tzerinde anlamli bir etkiye sahip olmasi, nedensellik
analizinden elde edilen iliskiyi de destekler niteliktedir.

Kamu harcamalarinda meydana gelen bir standart hatalik
sokun cari acik Uzerindeki etkisi ikinci déneme kadar pozitif iken
ikinci donemden itibaren negatif yonde gerceklesmekte ancak
Ucincl dénemden sonra yine pozitife donerek zaman icerisinde
de giderek azalmaya baslamaktadir. dkh’de bir standart hatalik
sok karsisinda dfao iki dénem pozitif tepki vermektedir ve istatis-
tiki olarak anlamlidir. Tepki 3. déneme kadar hizli bir bicimde
azalmakta daha sonra 4. déneme kadar artis yéninde bir seyir
izlemektedir. Tepki 4. donemden 8. déneme kadar kaybolmakta-
dir. Ancak daha sonra dalgali bir seyir izlemektedir. dkh’daki bir
standart hatalik soklar karsisinda dfao’nun tepkilerinin olmasi ise
nedensellik iliskisini desteklemektedir.

Kamu harcamalarindaki bir birimlik sok, issizlik oranini 2.
déneme kadar azaltmaktadir. Bu tepkilerin negatif ve en yik-
sek seviyesi 2. dénemde olmustur. Kamu harcamalarinin issizlik
Uzerinde azalhci etki yapmasi calismadan beklenebilecek bir du-
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rumdur. Ardindan 2. dénemden 5. déneme dogru artis egilimi
gostermistir. 5. dénemden 10. déneme kadar olan sire boyunca
disz degiskeni ortalamaya dénme egilimi gdstermistir. dkh’de bir
standart hatalik sok karsisinda denf'in tepkisi, ilk iki dénem pozi-
tif, daha sonra bu tepkinin dalgali bir seyir izledigi gorilmekte
ve istatistiksel olarak anlamlidir. Bu durum nedensellik iliskisi ile
tutarlilhk géstermektedir. Analiz sonuglari da degerlendirildiginde,
kronik hale gelmis enflasyonla tam anlamiyla micadele edebilmek
icin yuksek dizeyde seyreden kamu harcamalarini disipline ala-
cak bir harcama reformunun uygulanmasi olumlu sonuglar meyda-
na getirebilir.

Kamu harcamalarindaki bir birimlik degismeye gsyih’in ilk
tepkisi negatif yonde olurken uzun dénemde tepkinin seyri belirsiz-
lesmektedir. dkh’daki bir standart hatalik soklar karsisinda gsyih'in
tepkilerinin zayif olmasi grafikten gérilebilmektedir. Bu sonug,
Granger nedensellik testinden elde edilen netice (dkh=gsyih) ile
ortismektedir.

5. Sonug

Kamu harcamalari ginimizde yaygin olarak sik¢a kulla-
nilan mali araglardan biridir. Kamu harcamalarinin 20. Yizyilin
basindan itibaren hemen hemen bitin ilkelerde gecmise nazaran
cok hizli artmasiin yaninda kamu gelirlerinin ayni hiz ve dizey-
de artirlamamasi ekonomide mizmin aciklarin olusumuna neden
olmus, bu durumun devam etmesi makroekonomik degiskenleri
olumsuz yonde etkilemistir. Kamu harcamalari gerek finansman
kaynagi gerekse kullanilis yeri bakimindan ekonomide farkli etki-
ler dogurdugu icin Dinya genelinde yasanan kamu harcamalo-
rindaki artis konu Uzerinde arashrmalarin yogunlasmasina neden
olmustur.

Bu calismada, Tirkiye Ekonomisinde (1980-2011) evresinde
yapilan kamu harcamalarina ait yillik veriler kullanilarak kamu
harcamalarinin bazi temel makroekonomik degiskenlerle (biyime,
enflasyon, issizlik, bitce acigi, cari acik, faiz orani) olan etkilesimi
VAR yodntemiyle incelenmistir. Calismada degiskenler arasindaki
nedensellik iliskilerini analiz etmek icin VAR Granger nedensellik/
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Blok Dissallik Wald Testinden yararlanilmis, elde edilen bulgular
kuvvetli nedenselligin oldugunu ortaya cikarmistir. Yapilan ekono-
metrik analiz sonucunda; kamu harcamalarindan, bitce aciklarr,
enflasyon ve faiz oranlarina dogru nedensellik iliskisi tespit edil-
mistir. Etki-tepki fonksiyonlari ve varyans ayristirmasi sonuglari da
bu bulgular destekler niteliktedir. Kamu harcamalar Tirkiye'de
ele alinip inceleme konusu yapilan dénemde makroekonomik de-
Jiskenler Uzerinde etkili olmaktadir. Kamu harcamalarindaki bir
degisim, bitce acigi, enflasyon ve faiz oraninin degisimine tesir
etmektedir. Demokratik Ulkelerde kamu hizmetlerinin gérilebilme-
si icin harcama yapma konusunda nihai sorumlu merci iktidarda-
ki siyasi otoritedir. Dolayistyla kamu harcamasi yapilirken politik
kaygilardan ziyade ekonomide makroekonomik hedeflerin tutturul-
masi ve sadlikli dengelerin kurulmasi yéninde azami gayret sarf
edilmesi gerekir.
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Turkiye'deki Katiim Bankalari’nin Hanehalki ve Kurumsal
Masterileri: Misteri Memnuniyeti ve Banka Patronaj Faktorleri

oz

islami bankacilik veya kahlim bankaciligr Tirk finansal siste-
minin heniz énemli bir bileseni olamamistir. Bu calismanin amao-
c1, Turk Katlim Bankalar tarafindan sunulan bankacilik iriinle-
rine yonelik, misteri farkindaligi, banka secim kriterleri ve mus-
teri tatmin seviyesini verilere dayanarak istatiksel olarak analiz
etmektir. Calismada, Turkiye'nin cesitli illerinden 727 hanehalki
ve 109 isletme katilimcilarindan olusan bir orneklem kullanilarak
3 Temmuz - 23 Eylil 2015 dénemi arasinda anket yoluyla veri
toplanmistir. Calisma, Tirk katlim bankaciligi sektérine yonelik

bilgimiz dahilinde bugine kadar yapilan en detayli ve kapsamli
guncel verilere dayali analizi icermektedir.

Anahtar Kelimeler: islami Bankacilik, Katilim Bankaciligs,
Misteri Memnuniyeti, Misteri Farkindaligi, and Tirkiye

1. INTRODUCTION

Islamic finance/banking has grown rapidly all over the world
since its inception in the early 1980s in the following of the estab-
lishment of the Islamic Development Bank. While the developing
economies provide significant opportunities for a rapid growth of
interest-free financial market, it is observed that various financi-
al products and services without interest have launched in many
developed countries as well. As a result of these efforts, Islamic
finance and banking sector has grown at a rate of 19% annually
over the period of 2009-2015 although the negative outcomes of
the Global Finance Crisis spreading in the financial markets.

The survey done by The Banker (2015) indicated that Islamic
financial institutions have adapted their business models to new
sets of market conditions. It reported 360 financial institutions en-
gaging in Shariah compliant activities in total while only 111 of
which were the ones operating in the form of “Islamic windows”,
the rest was wholly Shariah compliant independent financial ins-
titutions. Furthermore, the survey also indicated that almost 79%
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of those institutions reported an increase in their total assets while
21% reported a decrease in the total assets. Also, 294 of the
institutions studied in this report registered increasing profits while
only 52 of those reported a fall in their profits over the period of
2014-2015. This is evident of that Islamic financial institutions all
over the world have been performing well in recent years despite
socio-political inconveniences in the Middle East and its periphery.

As a predominantly Muslim country, the positive attitude to-
wards Islamic methods of finance arising from religious beliefs is
already strong in Turkey. Despite Turkey’s Muslim identity with a
Muslim population of almost 99 percent, the attitude of the Turkish
government towards the participation banking historically, can be
defined as “hesitant” or “timid”. The hesitant or rather inconsistent
political will towards participation banking could be justified by
the laicist attitude by the Turkish establishment that undermined an
efficient orientation of economic and financial choices with regard
to the development of participation banking in the pre-AKP period
(Asutay, 2013). Yet, having said that, the rise of the Islamic fri-
endly AKP (Justice and Development Party) government following
the 2003 election was expected to trigger expansion of participati-
on banking in Turkey. This would have been achieved with the help
of new religio-capitalists (Islamic businessmen) as well as conserva-
tive households accumulating their wealth by use of participation
banking products and this expectation is partly marched as evident
by the 35% growth rate of the total assets of PBs in the last decade.

This study aims to empirically examine the awareness of ho-
usehold and corporate customers towards participation banking
principles and products, customers’ bank patronage factors as
well as the satisfaction of those from the products and services pro-
vided by the Participation Banks (PBs) in Turkey. Having in mind
that the duality of conservatism and modernism have a potential to
influence individual consumption habits for financial services and
products such as; credits, deposits and insurance, it is hoped that
this study would be indirectly providing some insights regarding
the interaction between religiosity and customer attitudes towards
the participation banking in Turkey which is a growing area of
inquiry these days.
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The remaining part of this study is divided into five subsecti-
ons. The first sub-section glanced at the Islamic/Participation ban-
king industry by highligting the crucial points that influenced the
shape of the industry in recent years. A comprehensive literature
review mainly on customers’ satisfaction, bank patronage factors,
and awareness towards Islamic principles, and also Islamic ban-
king (IBs) products/services, is placed in the second sub-section.
The third sub-section explains the data and methodology used in
the study, leading to the empirical results in the following section.
The final section focuses on conclusions and implications that are
derived from the study.

1. A Brief Overview of Islamic/Participation Banking
(2005-2015)

The principles of Islamic banking or participation banking
include the prohibition of Riba (usury or interest) and the removal
of debt-based financing, the prohibition of Gharar, encompassing
full information disclosure, the removal of asymmetric information
in contracts, the avoidance of risk-taking and the exclusion of fi-
nancing and dealing in “sinful” activities and commodities.

The Islamic finance/banking industry worldwide has expe-
rienced years of a-double-digit growth of almost 16% in assets
from 2007 to 2013, followed by a single digit growths of app-
roximately 9 % in 2014 and 8 % in 2015. The recent survey on
the IBs/PBs also indicated that almost 79% of those institutions
reported an increase in their total assets while only 21% reported
a decrease in their total assets. Also, 294 of the institutions studied
in the report registered a profit increase while only 52 institutions
reported a fall in their profits for the years of 2014 and 2015. This
is evident of that Islamic financial institutions globally have been
performing well in recent years though it has experienced a slight
drop in the growth of total assets in 2014 and 2015 (The Banker,
2015).

The Banker (2015) report attributed this fall to consolidation
in some markets, new regulatory changes, market saturation in
highly banked economies and the exchange rate differentials of
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several local currencies. For example, due to the fact that Iranian
Rials (IRR) considerably depreciated against the US dollar, the to-
tal assets of IBs/PBs in the worldwide scale had to confront a fall
of almost 40%. Despite the drop in total assets, the Report indica-
tes that the market is still heading in the right direction with Islamic
financial institutions improving access to and delivery of services,
especially developing microfinance services and forming stronger
strategic partnerships across Asia.

The core market and the bulk of Islamic banking/Participati-
on banking industry are concentrated in nine core markets. These
markets can be counted as; Bahrain, Qatar, Indonesia, Saudi Ara-
bia, Malaysia, United Arab Emirates, Turkey, Kuwait and Pakis-
tan. Together they account for 93% of the whole industry assets,
which is to be estimated to exceed the level of USD 920 billion in
2016 (World Islamic Banking Competitive Report, 2016). Accor-
ding to this report, the total assets of Islamic banking with commer-
cial banks in Qatar, Indonesia, Saudi Arabia, Malaysia, Uman
and Turkey (QISMUT) are set to exceed USD 801 billion in 2015,
representing 80% of the international Islamic banking assets. It
is worth stressing that despite political and economic volatility in
these regions, Islamic banking industry continues to show a strong
growth of 16% in recent years. Based on the figures presented in
this report, the participation banking industry in Turkey is ranked
6th in terms of the market share based on total assets in QISMUT
region. The leading market share belongs to Saudi Arabia (33%),
followed by Malaysia (15.5%), UAE (15.4%), Kuwait (10.1%)
and Qatar (8.1%). One of the similar survey done by Ernst and
Young (2014) confirmed the outcomes of the survey mentioned
above, also concluding that a-19 % annual growth rate in total
assets will be achieved through the years of 2014-2019, reaching
to a total assets of USD 1.8 trillion. The Ernst & Young (2014)
reveals the regional dynamics for the given six core countries of
QISMUT in details. Accordingly, the market share of the GCC
countries accounts to 33% whereas ASEAN countries only have
14% market share in total assets. South-Asian origin countries with
a market share of 12% ranked as the third region among QISMUT
countries.
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Participation Banks or Islamic Banks providing interest free
banking products/services in Turkey were launched its operations
initially in 1983. Albaraka Turkish Special Finance House, the
first financial institution providing interest free financial products
was established in 1985. In 2005 Special Finance Houses (SFHSs)
were renamed as Participation Banks operating under the Ban-
king Law no: 5411. As of 2015, there are five PBs operating in
Turkey with a total asset of TL120.253 million, including newly
established a state-owned Ziraat Participation Bank in that year.
As was expected, another state-owned participation bank, Vakif
Participation Bank, opened its branch in 2016. In the Turkish dual
banking system, the PBs operate side by side with their deposi-
tory and non-depository conventional counterparts, the number of
which reached to 45 in 2015.

Although Turkey has a developing economy, it has macroe-
conomic problems and fragile financial markets and faced several
economic crises in 1994, 2000, 2001 and 2008 over which
the PBs survived. However, the market share of PBs in the Turkish
banking sector has only reached to the highest level of 6% since
their inception in the early-1980s. It is not wrong to pronounce
that participation banking in Turkey has not reached to the level of
those in other Muslim countries such as Malaysia and the GCC re-
gion. In comparison with Malaysian Islamic Banking, for example,
that was also launched as early as 1980s, the market share of the
participation banking attained in Turkey would not be considered
as sufficient yet due to endogenic and exogenic factors influen-
cing the development process in a negative way. The collapse of
some interest free financial institutions (for example Ihlas Finance
Institution and Bank Asya Participation Bank) in the late 1990s
and in 2014 respectively, gave negative impact to the culture of
participation banking in Turkey. As such, the negative perception
among the Turkish people combined with adverse effects of the
collapse of Ihlas Finance Institution and Bank Asya Participation
Bank made a detrimental effect on the demand of the participation
banking products/services which hamperred the expansion of the
sector domestically.
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2. Literature Review

Over the last decade, we have been observing an increase
in the number of studies addressing the issues such as; customers’
bank selection criteria, the level of awareness and the use of par-
ticipation banking products and services. The most of the studies
on customer satisfaction and bank selection criteria for IBs reveal
rather an interesting wide range of observations.

One of the earlier studies deserved to be mentioned here is
carried out by Haron, Ahmad and Planisek (1994) study conclu-
ded that there were many similarities between Muslims and non-
Muslim customers in their bank selection factors and utilization of
products and services. The research was carried out in a plural
society of Malaysia.

To examine the relationship between service quality percepti-
on and customers’ satisfaction in the Islamic banking sector, many
scholars recoursed to the use of a-six dimension SERVQUAL me-
asurement in recent years. One of those studies considered the
Malaysian Islamic banking industry was done by Amin (2008). By
interviewing the bank deposit customers (muslim and non-Muslim)
at bank branches, he collected the necessary data, applied the
six dimensions of SERVQUAL to achieve the aim of the study. It
was found that the majority of the Islamic banking customers were
satisfied with the overall service quality provided by their banks.
The findings suggest that the standard model of Islamic banking
service quality dimensions should consist of the six dimensions
and good determinants of satisfaction. According to the empirical
results of Amin (2008) study, the relationship between service qu-
ality and customer satisfaction is significant.

One of the first studies conducted in Bahrain is the study of
Al-Ajmi et al. (2009). The purpose of this paper is to report the
motives that disposed of customers to choose a specific bank, the
level of familiarity of customers with the most widely used servi-
ces/products offered by IBs, and the extent of use of those pro-
ducts. The necessary data was collected from 655 respondents
who either bank in a Commercial Bank (CB) or IB or both. Based
on statistical results, it is found that “religiosity” and “social res-
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ponsibility” are the two most important factors that determine bank
selection. “Cost benefit” is the third most important factor conside-
red in bank selection; customers of CBs and IBs share a number of
motives, but they differ significantly on a few motives in relation to
bank selection; and clients of Islamic banks are more familiar with
the products/services that conform to the Shariah. Overall, for
customers who bank exclusively with IBs, and for those who bank

in different kinds of banks, the most widely used product/service
of IBs is Murabaha.

The paper investigating the attitudes of Libyan business firms
towards Islamic methods of finance was carried out in the study of
Gait et al. (2009). A sample of 296 firms is surveyed using phone
interviews during December 2007 and January 2008 to collect
the data for their awareness and perceptions of Islamic finance.
The results indicate that most firms have knowledge about the exis-
tence of IBs, while more than two-thirds of respondents know the
specific products of Musharakah (full-equity partnerships) and Qu-
ard Hassan (interestfree benevolent loans), often through perso-
nal informal lending. However, many respondents are uninformed
regarding most other Islamic financing methods. Factor analysis
is used to reduce the large number of explanatory variables used
to determine business firm attitudes to just four determinants: na-
mely, “religion”, “profitability”, “business support”, and “unique
services”. As the other relevant studies investigated IBs in different
contries, discriminant analysis confirmed that religion remains the
primary motivation for the potential use of Islamic finance among
business firms in Libya.

Lee and Ullah’ in (2011) provided a significant contribution
to IBs” selection criteria where the importance of Shariah complian-
ce and bank patronage factors for CBshas been explored. Aiming
to investigate the determinants of customers’bank selection for IBs
in Pakistan and thereby the potential risk of deposits withdrawal in
case of violations of Shariah principles, they presented the descrip-
tive statistics and cross-tabulation analysis based on data collected
from 357 customers living in Peshawar city, Pakistan. They found
that IBs" customers highly value Shari’a compliance in theirbanks
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and that non-compliance with Shariah principles leads to disgrunt-
led customers. One of the most interesting pronouncements of the
study is that if an IB is involved in repeated violations of Shariah,
the customers are inclined to switch their banks.

Saad (2012) aimed to explore the relationship between dif-
ferent demographic factors and satisfaction of banks’ customers in
Malaysia. The results of the study suggest that the customers are
mostly satisfied with “quality of services” which include “compe-

tency”, “friendliness”, and “staff efficiency “.

Amin, Isa and Fontaine (2013) study attempted to measure
customer satisfaction and its effect on image, trust and loyalty for
IBs. Based on the review of the relevant literature they found out
that customer satisfaction had a significant relationship with ima-
ge, image had a significant relationship with trust, and trust had
a significant relationship with customer loyalty for both customer
segments. The findings suggest that Muslim customers established
relationship with IBs since they trusted that IBs provided Shariah
complaint financial products and services.

Abdullah Sidek and Adnan (2012) study presents a diffe-
rent approach in comparison with most of studies of participation
banking in the sense that this study only deals with non-Muslim
customers’ perception of Islamic banking products and services in
Malaysia. Based on the findings of the analysis built on the data
involved 152 respondents, the study showed that Islamic banking
services made headway among non-Muslims in Kuala Lumpur. In
relation to the degree of perception, the link between religion and
education could not be established with the perception that the
establishment of Islamic banking will improve the overall banking.

It is obvious from the findings of some studies that religi-
on is not a sole motivation for the IBs’ customers to deal with
those banks. Kader et al., (2014) study reported that Malaysian
customers preferred banking with an Islamic bank (namely Bank
Rakyat) because of its quality service, its return and its physical
image. The oucomes of this study suggests that IBs should increase
their customer satisfaction as well as providing more attractive cost
benefit products as their marketing strategy. In addition to that



222 Maliye Finans Yazilari - 2016 - (106), 213-242

there is no difference between Muslim and non-Muslim customers
in terms of the bank patronage factors.

Dhurup, Surujlal and Redda (2014) studied the rapid advan-
cement in technology-based systems, especially those related to
the Internet, has led to fundamental changes in how banks interact
with customers. Their study provides insights on a framework for
understanding customer perceptions of the quality of technology-
based banking service and the relationship with customer satis-
faction and loyalty in a developing country. The findings provide
evidence that the seven dimensions of technology based service
quality positively influence customer satisfaction and loyalty. The
results show that periodic measurements of the levels of online
banking service quality should become an integral part of any
bank's effort and strategy in improving service quality levels.

Sayani’s (2015) study aimed to identify the determinants of
customer loyalty in IBs and CBs. More than 300 respondents in
United Arab Emirates were surveyed to highlight the factors that
lead to continuing a relationship with IBs and CBs. The results of
the study indicates that IBs’ customers are satisfied with the Sharia
Advisory Board, number of branches, handling issues on the pho-
ne but there is a negative correlation between advice by the per-
sonnel and lenght of association as a proxy of customer loyalty.

The impact of religiosity on consumer attitudes towards Isla-
mic banking in Egypt was explored in the study of Youssef, Kortam,
Abou-Aish and Bassiouny (2015). The findings of this survey are
of practical importance for marketing of Islamic banking products
as they reflect on the likely role of religiosity that would play in
shaping the attitudes of potential customers toward those products.
Abdi’s (2015) study differs from the other studies in the sense that
its sample is constituted of the international students studying at the
selected Malaysian Universities rather than banks’ customers. The
motivation for the sampling is justified with the extensive numbers
of Muslim international students in Malaysia, having contributed
not only the country’s education sector, but also the Islamic ban-
king industry as well. Thus, the aim of the study is determined to
examine the factors that influence Muslim international student’s
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bank selection criteria of Islamic banking. A total of 163 usab-
le responses through a survey questionnaire were analysed. The
outcome of the study indicates that 43 percent of the variance of
Muslim international student’s selection criteria to choose Islamic
banking system can be explained by the variables which are “re-
ligiosity”, “knowledge”, “service”, and “reputation”. In addition,
out of the four independent variables, the variables of “knowled-
ge”, “service” and “reputation” were found to be significant to the
selection criteria of Islamic banking. On the other hand, the reli-
giosity variable was not significant to selection criteria of Islamic
banking for international university students.

One of the recent studies, Kashif, Rehman and Pileliene
(2016), investigated the service quality to loyalty path in Islamic
banking sector in Pakistan. The study points out that Pakistani Is-
lamic banking customers are satisfied with service quality offered
by the IBs. However, major focus of customer is on the dimensions
such as; “responsiveness” and “sincerity” which are understan-
dable in high-risk avoiding and moderately power-oriented Pakis-
tani society.

Most of the studies investigating Turkish participation ban-
king has been only dealt with one dimension of the subject with a
very limited sample size and scope so far: for example; the studies
only investigating awareness towards Islamic principles or only
those of customer satisfaction or participation banking patrona-
ge factors in one city. Until the late 2000s, even the number of
such studies explaining the bank patronage factors and customers’
satisfaction for Turkish participation banking products was far in
between. It can be noted that the relevance of the socio-political
atmosphere for participation banking starting in 2007 has been
provided the desired socio-political atmosphere. As a result, the
number of the studies considering various aspects of the partici-
pation banking industry have increased considerably since then.

Okumus’s (2005), one of the pionering empirical study exp-
loring participation banking sector in the mid-2000s, studied the
customer satisfaction and bank selection criteria regarding par-
ticipation banking in Turkey. To answer the research questions,
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Okumus (2005) study administred a survey questionnaire method
to selected 161 respondents from PBs (formerly SFHs) customers
visiting the sampling branches in Istanbul over the period of May
2004 through June 2004. The analysis revealed a certain degree
of satisfaction with participation banking prodcuts. Despite being
aware of a number of specific products and Islamic banking prin-
ciples, the respondents indicated that they did not deal with them.

A similar study was also conducted in the late-2000s by
Okumus and Genc (2013), collecting primary data as a means of
structured survey questionnaire from 281 PBs’ customers by using
stratified random sampling from January 2009 - March 2009.
This survey is also limited to the Istanbul branches of the five PBs
operating in that year. There is a strong evidence in the relevant
literature that “religious” was one of the criteria of the PBs custo-
mers’ selection. In addition, the empirical findings of both studies
revealed that there was a low level of customer satisfaction on “the
limited number of branches”, “the availability of a wide range of
credits with favourable terms” and “high service commission and
fees”. The respondents also expressed their dissatisfaction with
some of the PBs'facilities and despite being aware of a number of
specific products and services such as Mudarabah and Mushara-
ka, they indicated that they did not deal with them. However, both
studies pointed out that the relationship between customers and
bank staff was the main driver of the PBs’ customers’ satisfaction
and bank selection process in Turkey. Both studies also reveal that
the reason for dealing with a PB not a CB is religiosity rather than
profitability that a rational investor is supposed to seek for in his
investments.

Bilir and Ozgen (2010) mainly aimed to measure the level of
customer satisfaction in PBs located in the province of Hatay, Tur-
key. SERVQUAL method desribing the level of service quality as
a fraction of customer expectations and service perception of the
firm regarding the service offered to customers was applied. De-
pending on data collected from 322 respondents, they concluded
that the PBs should devote themselves to train their staff although
customers had a confidience in a PB itself but not in staff in terms
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of advising about the products and services offered by the PBs. In
addition to that the PBs are far away with meeting financial needs
of their customers such as credits in favourable terms.

Ozsoy, Gérmez and Mekik (2013) aimed to explore the
reasons for preference criteria of the Turkish PBs. A sample of
217 participants from the PBs customers attended the survey in the
provience of Bolu city, Turkey. By applying an exploratory factor
analysis, the study revealed that the principal factor affecting the
participants’ bank selection decision was “product/service qua-

lity” as well as “image and trust”, “personnel quality”, “religious/
environmental motivations”.

The number of studies claiming that there is no huge differen-
ce between the products provided by PBs and CBs in Turkey is not
few. One of such studies of Kaytanci, Ergec and Toprak (2013)
analysed the level of awareness and satisfaction among PBs cus-
tomers since they observed that customer satisfaction was one of
the most important element in the banking sector. The study used
the data compiled through the survey held in Eskisehir city, Tur-
key, with the participation of 500 customers. Based on findings it
reveals that most of the customers were satisfied with the products
and services offered by the PBs and that they have high level of
awareness on the PBs’ products.

Savasan, Sarac and Gurdal (2013) investigated the busi-
nessperson perception from Islamic finance by utilising an extensi-
ve questionnaire sent to 1045 businessmen who are the members
of a conservative business association of MUSIAD in Turkey. The
findings of the survey indicated that 60% of the respondents at-

tended the survey prefered banking with CBs whereas the rest
banked in PBs only.

Asutay and Ergec (2013) explored the relationship between
money, deposits, and loans (financing) in the context of Malaysian
and Turkish Islamic and conventional bankings. Based on data
collected from January 2007 to May 2013, the study applied
Granger causality test as a method of analysis. The results showed
that the direction of the causality between loans and deposits was
the same in both Malaysia and Turkey. Therefore, it appears that
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the direction of the causal relations is the same in the Turkish CBs
and PBs.

One of the recent studies aiming to evaluate the customer
satisfaction and loyalty for private and state-owned CBs as well
as PBs in Turkey is the study of Sendogdu (2014). The survey was
carried out in Konya city known as one the most conservative city
in Turkey by collecting data from 321 CBs and PBs’ customers.
According to the findings of this study, there is no difference bet-
ween customer satisfaction and customer loyalty observed, howe-
ver, established a strong positive relationship between the given
variables.

Ergec, Kaytanci and Toprak (2014) studied bank selection
preferences of PBs’ customers to better understand their attitude
towards “Islamic windows”, which is not operational in Turkey
yet. The data collected from 500 bank customers in Eskisehir city,
Turkey. Based on the data and findings, the customers of PBs have
positive attitude towards “Islamic banking windows” if the CBs
provide participation banking products and services in Turkey.

The participation banking sector in Turkey has attracted many
non-Turkish scholars, inspiring them to investigate the sector aca-
demically. Boulam’s (2015) focused on the participation banking
in Turkey. Having strongly indicated that Turkey bridges the East
and the West as a secular country, Boulam (2015) study attemp-
ted to eleborate if Turkey could be a global financial hub in the
region. By analysing the subareas of the Global Financial Centers
Index which considers the current growth rate of the participation
banking industry and the support by the state in the foundation of
a state-owned PB, the study attampted to determine the possible
contribution of Islamic finance/banking tools to the Turkey’s way
in becoming a global financial hub. The methodology used in the
study is the Z/Yen Index providing ratings for financial centres cal-
culated by a ‘factor assessment model’. Based on the findings of
Z/yen index analysis the study concluded that Turkey had a great
potential and strengths to become an international financial hub.

Finally, Artar, Okumus and Genc, (2016) study also compa-
red the PBs customers with the CBs’ ones in terms of bank selection
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criteria, awareness towards Islamic principles and use of banking
products. A sample of 1082 respondents from various cities in Tur-
key is used in the study. It appears that the customers of PBs and
CBs seem not to be significantly different in terms of preference
of banking products. While most of the PBs’ customers mostly use
either current accounts or credit cards, most of the CBs’ customers
mostly use consumer credits offered by the CBs as well as current
accounts and credit cards. Based on the empirical results, it is
also clear that there is a high level of awareness in public towards
Islamic principles that are supposedly adopted by the PBs in their
banking operations. It is worth noting that in a comparative man-
ner businessmen in Turkey act rational regardless of whether it is
a CB or a PB as long as banking products and services offered by
the given banks meet their business needs.

4. Methodology and Data

The data collected though questionnaire and the survey was
though out Turkey by taking into consideration the 3-level Statis-
tical Regions (SR) by the Turkish Statistical Institute. To be able to
run the survey Turkey-wide at SR Level 1 and 2, quota sampling
was used because of considerable difficulties in actually locating
and interviewing each member of the population. Nonetheless,
once the quotas of the PB branches with transaction volumes de-
termined, the interviews carried out randomly. Eventually, o-large
sample of 727 household and 109 corporate customers of PBs
constituted the database that statistical analysis was built on. To
our knowledge, this study has been carried out based on the most
detailed and comprehensive data ever used regarding the PBs in
Turkey. Descriptive statistics and chi-square are reported. (Desc-
riptive statistics in Table |, Table II, Table Ill, Table IV and Table V;
chi-square test in Table VI and Table V)

The questionnaire is designed in six sections: Section one
includes demographic information about the households and cor-
porate customers of the PBs such as gender, age, level of educa-
tion, types of employees and jobs, years on job, monthly income,
age of company, legal entity of company, number of employees,
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and financial turnover of company. In the second section, the main
reasons behind customers not solely dealing with a PB are asses-
sed with a number of nine items. Section three comprises of the
information on financial products and services utilised by the PBs’
customers. In Section four, twelve items are selected to determine
PBs’ households and corporate customer awareness and their use
of participation banking products. Section five engages in the rea-
sons behind dealing with a PB. Sixteen selection criteria are used
in order to detect the selection criteria of the PBs customers. Secti-
on six evaluates the PBs on twelve items in order to determine the
main drivers of the PBs’ customer satisfaction towards the financial
products and services.

All items, except for those in Section four, were measured on
five-point likert scales from 1 (Not aware of/Very un-satisfied) to 5
(Strongly agree/Very satisfied). In Section four, respondents were
invited to express the level of awareness and use of different pro-
ducts/services on the basis of “Not aware of it”, “Low awareness
of it”, Aware and do not use it”, “Aware and use it"and “Well
aware of it”.

The present study follows the patterns of Okumus (2005) and
Okumus and Guneren Genc (2013). Both the studies are conclu-
ded in Turkey, however they are limited in scope due to the selecti-
on of sample. The given studies limited their study to the customers
of PBs operating in Istanbul city only, however this study is not
limited in scope as the data is collected at large without restricting
it to one city or to a few branches of PBs, expanding the survey to
the Turkey-wide level.

5. Empirical Findings

In this section, to be able to distinguish the preferences of the
PBs’ household and corporate customers, the empirical findings
will be presented separately in the following tables.

Household and Corporate Respondents’ Descriptives

With regard to the responses of individual customers partici-
pated in the survey, as it reveals from Table | below, 84.5 % are
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male and 15.5 % are female respondents. More than 50 % of the
respondents regarded themselves that they absolutely fulfil the re-
quirements of Islam religion. The largest age group of respondents
is from the age group of 25 to 44 years old, which accounted for
27.5 %. Besides it seems that most of the respondents graduated
from high school, which consists of 38.9 %, and followed by res-
pondents holding a bachelor degree which comprising of 26.8 %.
A-third of the respondents (33.4 %) responded that they work at a
privately owned firm, mostly engaging in service sectors. Those de-
aling with trade followed this. As is denoted in Table | more than
50 % of the household respondents had a working experience for
9 years in the sector they are engaged in. Approximately 30 % of
the respondents had an income of between TL2000-6000.

Table I: Background of Household and Corporate Respondents

n=727 Household n=109 Corporate

Age Frg. % Yearsin Business/Job  Frq. % |Ageof Company Frq. % Financial Turnover of Comp. Frq. %

15-24 years old 42 5.8  Unemployed 10 1.4 |under 5 year 22 202 0-199.0008 37 33.9
25-34 years old 119 164 Less than 5 years 173 23.8 |5-9year 19 17.4 200.0008 - 299.0008 6 55
35-44 years old 81 11.1 5-9 years 156 215 [10- 14 year 24 22.0  300.0008 - 499.000$ 4 37
45-54 years old 34 4.7 10-14 years 101 13.9 |15-19 year 11 10.1  500.0008 - 749.000$ 3 28
55-64 years old 15 2.1 15-20 years 86 11.8 | more than 20 year 33 30.3 750.0008 - 999.0008 2 1.8
more than 65 yearsold 4 0.5 More than 20 years 118 162 |Type of Company 1.000.0008 - 1.499.000$ 1101
Missing Value 432 59.4 Missing Value 83 11.4 | One Partner 43 39.4  1.500.0008 - 1.999.000$ 4 3.7
Gender Type of Business Sector Family Company 49 450 2.000.0008 - 2.999.0008 4 37
Male 614 845 Manufacture 54 7.4 |Non-Family Partnership 7 6.4 3.000.0008 - 4.999.0008 8 73
Female 113 155 Trade 129 17.7 | Comp. of Public Ownership 9 8.3 15.000.000S - 19.999.0008 2 1.8
Practicing Religion Agriculture 5 0.7 |Missing Value 1 0.9 More than 100.000.000$ 1 0.9
Absolutely 419 57.6 Finance and Tourism 49 67 |Number of Employees Missing Value 27 248
Partly 243 334 Construction 59 81 |1-5person 57 523 Title of Company

None 48 6.6 Education 50 6.9 |6- 11 person 27 24.8  Limited Company 45 41.3
Missing Value 17 2.4 Services 187 25.7 |12-17 person 12 11.0  Stock Company 16 14.7
Level of Education Missing Value 194 268 |18-23 person 4 3.7 Unlimited Company 45 413
Non-Literated 1 0.1 Type of Employers 24 - 29 person 1 0.9  Collectiv Company 2 18
Literate only 1 0.1 State employee 20 28 |more than 30 year 8 7.3 Public 1 0.9
Primary School 81 111 State officer 55 7.6 | Type of Business Sector

Secondary School 87 12.0 Private employee 243 33.4 | Manufacture 20 18.3

High School 283 389 Private officer 73 10.0 | Wholesale 25 229

Community College 51 7.0 Self-employed 64 8.8 |Retail 42 385

Bachelor's degree 195 26.8 Specialized professions 48 6.6 |Services 22 203

Master 26 3.6 Craft 140 19.3

Doctorate 2 0.4 Retired 16 22

Monthly Net Income Housewife 17 23

0- 1999TL 32 4.4 Student 41 5.6

2000TL - 3999TL 171 23.5 Missing Value 10 1.4

4000TL - 5999TL 57 7.8

8000TL - More than 0 0.0

Missing Value 467 643

As we considered the descriptives of corporate respondents,
based on the figures in Table | below, 45 % of the respondents
pronounced that they worked for their family business. 60 % the
corporate respondents had been operating in the sector for more
than 10 years. In addition to that, 77 % of the corporate customers
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based on the data collected have less than 11 employees, indi-
cating to a micro business scale. Almost over 30% indicated that
their firms had less than USD200.000 financial turnover annually.
The majority of the corporate respondents (38.5%) got involved in
the retail sector and those followed by the wholesale one.

Respondents’ Use of Products/Services

Table Il reports the findings in connection with the types of
accounts held by the household and corporate respondents and
the length of time they held their accounts and services utilised. It
reveals from the figures in Table Il, almost 60% of the households
has current accounts with a PB more than one year. This rate is
68% for corporate respondents. However, only 35 % of those
have kept up their relationship with a PB for more than three years.
This might imply a low level of customer loyalty towards PBs.

It appears that half of the household and corporate respon-
dents has been holding the credit cards given by PBs for more than
one year. In addition, almost 14 % of the household respondents
had recoursed to consumer credit facility based on Murabaha at
least one year ago. However, one third of the corporate respon-
dents had recoursed to the individual finance products of the PBs
in the form of commercial credit at least one year ago which ope-
rates in compliance with the principle of Murabaha. Based on the
data, it is not wrong to pronounce that both household and cor-
porate customers tend fo use rather credit-like products/services of
the PBs than deposit ones.
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Table Il: Length of the Accounts/Services Held and Utilised

Do not have or

Used for Short

More than 5

Missing

n=727 (Households) not applicable Period Less than 1 year 1-3 year 3-5 year years

Frq. % Frq. % Frq. % Frq. % Frq. %o Frq. % Frq.
Current Accounts 155 214 46 6.3 97 13.3 165 227 98 135 160 22.0 6
P/L Participation Accounts 465 64.0 29 4.0 55 7.5 73 10.0 34 4.7 60 83 11
Consumer Credit 567 78.0 27 37 35 4.8 49 6.7 34 4.7 13 1.8 2
Foreign Currency 531 73.0 18 25 39 5.4 53 7.3 41 5.6 42 5.8 3
Individual Pension 564 71.6 23 32 33 4.5 53 73 32 4.4 16 22 6
International Foreign Trade Goods/Services 681 93.7 6 0.8 4 0.6 23 32 8 1.1 4 0.6 0
Credit Card 280 385 17 23 47 6.5 132 182 115 15.8 136 18.7
Cheque 637 87.6 6 0.8 19 2.6 18 2.5 14 1.9 31 43 2
Gold 553 76.1 9 1.2 23 3.1 50 6.9 54 7.4 36 5.0 2
Investment Services 590 81.2 15 2.1 24 32 54 7.4 29 4.0 11 1.5 4
Sukuk 701 96.4 11 1.5 5 0.7 4 0.6 3 0.4 1 0.1 2
=109 (Corporate) 22 ‘":;l:;?::b‘l’: Use‘:,:‘:ﬂ?‘“” Less than 1year  1-3 year 3-5 year MD;:‘;:" 5 Mmissing

Frg. % Frg. % Frg. % Frg. % Frg. % Frg. % Frg.
Current Accounts 11 10.1 7 64 16 147 18 165 18 165 38 349 1
P/L Participation Accounts 68 624 5 4.6 6 55 11 10.1 4 3.7 11 10.1 4
Commercial Credit 56 514 6 55 7 6.3 23 21.1 9 83 4 37 4
Foreign Currency 66 60.6 11 10.1 2 1.8 15 13.8 3 2.8 55 6
Factoring 91 835 4 3.6 1 0.9 3 2.8 1 0.9 9
International Foreign Trade Goods/Services 98 90.0 2 1.8 2 1.8 1 0.9 1 0.9 1 0.9 4
Credit Card 27 249 1 0.9 12 11.0 18 16.5 18 16.5 31 284 2
Cheque 61 56.0 7 6.4 6 55 6 55 6 55 20 183 3
Gold 84 771 5 4.6 2 1.8 11 10.1 3 2.8 2 1.8 2
POS 30 273 3 2.8 15 13.8 21 193 10 92 27 24.8 3
Derivative Products 86 789 1 0.9 1 0.9 1 0.9 4 37 5 4.6 11
Investment Services 82 752 6 5.5 3 2.8 8 7.3 5 4.6 1 0.9 4
Sukuk 96 88.1 1 0.9 2 1.8 4 37 2 1.8 4

Table lll: Respondents” Awareness and Use of Products/Services

‘Well aware Aware of Adequate Aware Low Aware Not aware of
n=727 (Househols)
Frq. Frq. %o Frq. % Frq. % Frq. %
Interest free principles 78 154 212 239 329 117 16.1 139 19.1
Mudarabah 51 84 11.6 88 12.1 105 14.4 399 549
Musharaka 60 102 14.0 131 18.0 109 15.0 325 44.7
Assurance Fund 268 36.9 459 63.1
‘Well aware Aware of Adequate Aware Low Aware Not aware of
n=109 (Corporate)
Frq. Frq. Y% Frq. % Frq. % Frq. %
Interest free principles 10 21 19.3 39 358 18 16.5 21 19.2
Mudarabah 9 7 6.4 16 14.7 17 15.6 60 55.0
Musharaka 14 14 12.8 17 15.6 15 13.8 49 45.0
Assurance Fund 53 48.6 56 514

It is expected that the customers who have been dealing with
PBs for some time based on the products/services understand par-
ticipation banking terminology. Therefore, this study was obliged
to attempt to reveal the customers’ awareness towards the specific
meaning of participation banking principles such as Riba, Mu-
rabaha, Mudarabah and Assurance Fund. In the questionnaires,
respondents were required to express the degree of awareness
of those principles and banking products offered by the PBs in

Turkey.
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Based on the figures in Table lll, the majority of the house-
hold and corporate respondents showed a good understanding
of interest free principle of Riba with a ratio of 20 %. However,
the findings indicate that Arabic terms such as Mudarabah (55
percent) and Musharaka (45 %) were not well understood. One
fifth of the respondents cited that they were not aware of speci-
fic Islamic banking terminology such as Mudarabah, Murabaha
and Musharaka. Surprisingly, only one third of the household res-
pondents were aware of the Assurance Fund whereas the consi-
ousness among the corporate customers towards Islamic banking
terminology had been higher reaching to the level of over 50 %.

Respondents’ Bank Patronage Factors

In the survey, the participants were invited to express the ex-
tent of their agreement with a set of reasons that may explain their
banking with PBs. A statistical brief of their responses is given in
Table IV below.

Based on the findings for households as seen in Table IV, it
was noted that closest behavior of employees was the most impor-
tant criterion for choosing to deal with a PB. It registers the highest
mean score (3.92). This is followed by the factors of inferest free
financial institutions and provision of fast and efficient service by
banks (3.84 and 3.78, respectively) Reputation and image of PBs
and financial counselling provided by employees are seen to be

the fourth and fifth important factors with the mean scores of 3.68
and 3.61.

It is noted that closest behavior of employees was the most
important criterion for choosing to deal with a PB for corporate
respondents with the highest mean score of 3.78. This is followed
by interest free financial institutions, financial counselling provided
by employees (3.67 and 3.58, respectively). The factors such as
location near home/place of work and fast and efficient service
by banks are registered to be the fourth and fifth important factors
with the mean scores of 3.45 and 3.43.
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Table IV: Respondents’ Bank Patronage Factors

w727 (Houschalds) Strongly Agree Agree Disagree mss':;'l'fr'li 4 No view N"/'::".';g Mean std.
Frq. % Frq. % Frq. % Frq. % Frq. % Frq. Deviation
Religious reasons solely 143 197 186 256 143 197 115 158 123 169 17 304 138
Interest-free financial institution 262 360 256 352 53 73 67 92 69 9.5 20 3.84 1.26
Assurance Fund 16 160 258 355 92 127 68 94 121 166 7 3.40 123
Closest behaviour of employees 236 325 319 439 52 72 39 54 7 100 8 3.92 110
Recommendations by friends&families 98 135 208 286 150 206 114 157 128 176 29 3.04 132
Resistance to financial crises 14 157 256 352 95 131 56 77 138190 68 342 118
PB's reputation and image 164 226 305 420 57 7.8 46 63 138 190 17 3.68 L1
Fast&efficient service 181 249 319 439 62 8.5 31 43 120 165 14 378 1.06
Lower service charges 154 212 258 355 83 4 66 9.1 o153 55 3.52 124
Available credit with favourable terms 82 3 27 312 112 154 88 121 127175 91 3.16 126
FC transactions with favourable terms 86 18 150 206 143 197 95 131 125 172 128 208 1.30
A wide range of services offered 126 173 303 417 95 13.1 46 63 132182 25 3.52 113
Availability of products&services offered by banks 134 184 329 453 86 ns 40 55 125 172 13 3.60 1.09
Financial counselling provided by employees 154 212 133 437 93 128 45 62 13 6 3.61 114
Location near my home/place of work 106 146 275 378 93 128 45 62 o153 6 329 121
Interior comfort 145 199 282 388 82 1.3 78 107 130 179 10 347 124
. Strongl . Missing
2109 Corporate) Strongly Agree Agree Disagree mssmsgﬁ’c 4 No view Valucg Mean I)ef::;in“
Fre. % Frq. % Frq. % Frq. %  Frq. %  Frq.
Religious reasons solely 29 266 20 183 20 183 2 202 18 165 313 150
Interest-free financial institution 2 385 27 248 il 101 14 128 14 128 1 3.67 141
Assurance Fund 2 202 28 257 1 101 14 123 26 239 8 333 131
Closest behaviour of employees 0 367 37 339 6 55 13 19 13 ns 378 132
Resistance to financial crises 18 165 4 312 12 1.0 19 17.4 4 20 2 319 134
PB's reputation and image 20 183 38 349 13 1.9 18 165 19 174 1 327 1.35
Fast&efficient service 235 229 39 358 16 147 13 1.9 16 147 343 132
Lower service charges 24 220 37 339 14 128 16 147 17 15.6 1 3.36 143
Available credit with favourable terms 19 174 28 257 12 1o 23 21 20 183 7 3.08 143
FC transactions with favourable terms 13 e 23 211 12 no 25 229 16 147 20 2.85 1.45
Awide range of services offered 14 128 20 183 19 174 19 174 29 266 8 291 131
Availability of products&services offered by banks 21 193 29 266 15 138 13 1.9 0 275 1 328 127
Financial counselling provided by employees 31 284 3 303 7 64 13 19 1 202 3 3.58 131
Location near my home/place of work 4 312 0 275 1 10.1 19 174 15 138 345 1.46
Interior comfort 2 202 36 330 10 92 19 174 19 174 5 3.30 138

Respondents’ Satisfaction from Products/Services

Based on the data collected and the analysis applied to it,
various aspects of customer satisfaction with participation banking
products/services were attempted to explore in this study. The cus-
tomers of the PBs in the sample were asked to express their degree
of satisfaction towards various aspects of the products and servi-
ces provided by the PBs. The outcomes of this part of the study are
reported in Table V below.

The vast majority of the household respondents expressed a
considerably high level of satisfaction towards various aspects of
products and services. The criteria of financial counseling provi-
ded by employees showed the highest mean score of 4.12, then
followed by those of informing customer about products/services,
provision of fast and efficient service confidentiality of PB, and PBs
reputation and image, respectively (3.89, 3.84 and 3.84). As far
as the performance of bank personnel was concerned, the ma-
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jority of the household respondents were satisfied with the custo-
mer-client interaction at bank branches. However, FC transactions
with favourable terms and recommendations by friends/families
did not get better response from the household customers with the
mean scores of 3.35 and 3.11, respectively.

In the lower part of Table V, the statistics for corporates are
denoted. The criterion of financial counseling provided by emplo-
yees appeared to be the most satisfied one with PBs’ products. It
recorded the highest mean score of 3.97, then, followed by con-
fidentiality of PB and provision of fast and efficient service (3.74
and 3.73, respectively).

Table V: Degree of Household/Corporate Respondents’
Satisfaction

w727 (Houscholds) Strongly Satisfied  Satisfied Dissatisfied mss‘s':"l'sgfll‘e .\ No View ‘i‘:ﬁ‘.’;g e S
Frg. %  Frq. %  Frq. %  Frq. %  Frq. %  Frq Deviation
Provision of fast and efficient service T 263 37 B6 2 72 B 32 3 83 1 s 00
Availibility of loans with favourable terms 197 197 271 78 107 71 98 136 187 102 342 128
A wide range of services offered 155 210 138 47 55 76 28 39 149 205 24 373 102
PB's reputation and image 199 274 305 40 S0 69 28 39 126 173 19 384 104
Recommendations by friends& families s 158 202 278 150 206 104 143 126 173 30 31 132
Confidentiality of PB 180 248 279 384 48 66 36 S0 1 153 73 379 1.09
Financial counseling provided by employees 27 a1 31s 43 23 32 17 23 %2 127 3 42 09l
Informing customer about products&services 227 31.2 292 40.2 46 6.3 32 4.4 114 15.7 16 3.89 1.07
Availability of products&services offered by banks ls 27 M3 472 4 59 28 39 132 182 16 38l 099
Lower service charges 187 257 45 7 72 99 60 83 10 151 53 363 124
FC transactions with favourable terms 116 16.0 164 22,6 81 1.1 57 78 149 205 160 335 1.24
Resistance to financial crises 147 20.2 251 345 61 8.4 54 7.4 140 19.3 73 3.58 118
42109 Corporate) Strongly Satisfied  Satisfied Dissatisfied DIS;’;'I';&: .y No View “"/‘;;‘.’;L e S
Deviation
Frq. % Frq. % Frq. % Frq. % Frq. % Frq.
Provision of fast and efficient service 30 25 » w4 o 3 g 73 7 56 2 373 T8
Availibility of loans with favourable terms » 21 00 2s 12 1 2 no 23 2 9 340 130
A wide range of services offered 28 28 257 10 92 11 11 38 49 8§ 324 115
PB's reputation and image 25 29 38 M9 S 46 9 83 23 21 9 365 118
Recommendations by friends& families 26 239 31 284 1 101 11 101 22 202 8 350 129
Confidentiality of PB % 239 36 30 4 37 m 11 27 48 s 374 1.06
Financial counseling provided by employees 0 25 59 s4l 1 09 7 64 10 92 2 397 1.00
Informing customer about products&services 3 w4 3 303 7 64 13 19 2 202 3 358 131
Availability of products&services offered by banks % 29 30 25 14 128 10 92 21 45 2 345 125
Lower service charges % 257 34 312 s 73 4128 4 20 1 350 131
FC transactions with favourable terms 5 138 2 193 9 83 4 128 8 257 2 36 129
Resistance to financial crises % 239 3% 380 4 37 1 101 27 248 s 360 121

Determinants of Respondents’ Bank Patronage and Socio-
Demographic Factors

To ascertain whether or not the average perception regar-
ding the variables such as; gender, age, practising religion, edu-
cation, type of employers, type of business, years of business,
monthly income, types of company, number of employees, finan-
cial turnover of company are identical for all participants in the
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sample data set, the customers with diverse socio-demographic
backgrounds were involved in the survey. To achieve this, x> was
computed, and the results of the relationship between bank patro-
nage factors and socio-demographic attributes of household and
corporate respondents are reported in Table VII.

Based on the results of analysis and the data as is seen in
Table VIl that there are differences in bank selection criteria accor-
ding to gender, age, practising religion, education, type of emp-
loyers, type of business, years of business and monthly income
of households. Practising religion has been idenified as a critical
factor that dominates the choice of a PB by household customers.

The criterion like location near my home/place of work was
considered as more important by male respondents than the fe-
male ones. Furthermore, the criteria of resistance to financial cri-
sis, FC transactions with favourable terms, and location near my
home/place of work played a more important role for the hou-
sehold respondents for the age group of 25-34 years. It reveals
that the household respondents with a degree of high school con-
sidered PB’s reputatation and image and lower service charges
more important than those who only had university degree. The
households’ respondent with an average monthly income range
of TL2000-3999 gave more importance to closest behaviour of
employees. The respondents working in trade/service sector ex-
hibited more tendencies to opt for interest free banking based on
religious motives, as well as business motives such as religious
reasons solely and interestfree financial institution. Moreover, the
respondents who work on private and self-employed basis gave
more weight to resistance to financial crises, PBs reputation and
image, closest behaviour of employees and fast and efficient ser-
vives. The household respondents running a business less than 5
years expressed that guaranteed deposits in the form of Assurance
Fund was the main driver dealing with a PB. In addition to that the
result of ki-square between age group and FC transactions with
favourable terms appear to be statistically significant. This may
lead to the conclution that there is difference between relatively
young customers and older ones in terms of dealing with a PB for
the criteria of FC transactions with favourable terms.
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In comparison with the x? results for household respondents,
the results for corporate respondents do not confim that there are
as many differences as between the variables. It appears from the
figures in Table VI that the factors of type of company and finan-
cial turnover of company were the ones that the most differences
observed. Especially, the most striking differences observed were
in the attributes and factors between type of company/ financial
turnover of company and the availability of assurance fund ve re-
sistance fo financial crisis. In addition to that the result of ki-square
between age of company and FC transactions with favourable
terms appear to be statistically significant. Therefore, it is not wro-
ung pronounce that there is a relationship between the age of the
company and the criteria of FC transactions with favourable terms.

Not to wrong to pronounce that the corporates which prefer
banking in a PB in Turkey tend to act primarly in accordance with
the business motives in the process of bank patronage.

Respondents’ Satisfaction and Socio-
Demographic Factors

The results from Table VII shows the respondents expressed
a certain degree of satisfaction with most aspects of the products/
services provided by PBs. In upper part of Tablo VIl illustrates the
results of x? *r household respondents. The factor of “practising
religion” showed the most significant statistical results among the
others. All the attributes, except for those of “recommendations
by friends/families” and “confidentiality of PB” and socio-demog-
raphic factors illustrated differences. The determinant attributes of
avalibility of loans with favourable terms, reputation and image,
and confidentiality of PB presented statistical significant results, re-
ferring to the presence of differences in socio-demographic factors
studied in relation to the given satisfaction attributes.

With regard to the findings of the relationship between sa-
tisfaction attributes and socio-demographic factors for corporate
respondents, it is clear that the factors of type of company and age
of company differ for the satisfaction attributes.
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6. Conclusions and Implications

The study is designed to explore the use and awareness of
household and corporate customers of participation banking and
customer satisfaction with the practices of PBs in Turkey. Based on
data analysed, our study shows that most of household customers
are highly educated. Secondly, the trend of them in the sense of
age, majority of the household customers are in the age of 25 to
44 years and one-third of them are of middle incomelevel, enga-
ging in service sector. With regard to corporate customers, most
of them engage in trade sector for more than 10 years, owning a
business at micro scale.

Our study refers that only one third of the customers have
been dealing with a PB for more than 3 years whereas half of the
cusomers bank in a PB for a year. This might imply the fact that
customer loyalty towards PBs is low since PBs are lacking many pf
the feature and requirement that their customers demand. In addi-
tion, both household and corporate customers tend to use credit-
like participation banking products rather than depositlike ones.
The findings of the study present that the level customer awareness
towards participation banking principles is good in general such
as Riba. But most of the customers are unaware of Murabahabh,
Mudarabah and Musharakah principles. The awareness of the
availibility of Assurance Fund appears to be higher among corpo-
rate customers than household ones.

Regarding the bank patronage factors, both household and
corporate customers have chosen to bank with a PB due to staff
friendlinessat branches, but there are some other factors that mo-
tivate customers for the adoption of participatin banking such as
interestfree financial institution, efficient service, and financial co-
unselling offered by staff. On the contrary to the findings of earlier
studies by Okumus (2015) and Okumus & Guneren Genc (2013),
the factor of religious reasons only has not been the one of main
drivers behind dealing with a PB for both type of customers any-
more. Based on analysis, the results of our study implies that PBs’
customers have acted in a more rational manner in their financial
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desicions in comparison with those participated in the similar sur-
veys in the early and mid-2000s.

Moreover, the results suggest that over all PBs’ customers are
mostly satisfied with participation banking products offered and
efficiency in transactions. However, the level of satisfaction with
the attribute of financial counselling provided by staff to corporate
customers appeared to be low.

With regard to determinants of bank patronage and socio-
demographic factors, our study concludes that practising religion
is one of the main factor for the household customers in their bank
selection process as well as availability of Assurance Fund. Above
all, such as; type of company and financial turnover of company
present a relationship with bank patronage factors such as avai-
lability of Assurance Fund and resistance to financial crisis. The-
refore, it is not wrong to pronounce that corporate customers of
the PBs in Turkey tend to act primarily in accordance with business
motives in their bank selection. The degree of satisfaction with
PBs’ products/services is determined by the attributes of loans with
favourable terms, reputation and image, and confidentiality of PB
to a certain level whereas type of company and age of company
are the attributes for corporate customers.

The researchers feel that in order for the fullfledged PBs to
gain more market share, not only the participation banking pro-
ducts/services but also the fundementals of participation banking
should be internalised by customers, staff and other parties rela-
ted, leading to the awareness of the original paradigm of Islo-
mic banking and finance. Secondly, the PBs are obliged to offer
products/services that meet the SMEs’ financial needs rather than
restricting themselves to the needs of micro businesses in Turkey.
As a result, they can gain a growing customer base of the Turkish
people, especially those who have been kept a distance from the
historically set perception of Islamic banking in Turkey. Lastly, the
PBs need to prove that they are commercially viable as the other
counterparts in the financial markets.
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