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21. YUZYILDA (EVRENSEL) TEMEL GELIR TARTISMALARI’

UNIVERSAL BASIC INCOME DEBATE IN THE 21ST CENTURY

Hikmet Giilgin BEKEN**

Ozet

Temel gelir aslinda 21. yiizyila ait bir kavram olmasa da bu ylizyilda adi daha sik duyulmakta ve
uygulanmasina iligkin ¢abalarla daha yogun bir sekilde karsilagilmaktadir. Pek ¢ok iilkenin segilen pilot
bélgelerde temel geliri uygulamaya ve sonuglarini degerlendirmeye calistigi goriilmektedir. Oncelikle
cevaplanmasi gereken nokta, temel gelirin uygulanmasi yoniindeki bu istegin arkasinda hangi saiklerin
yer aldigidir. Modern refah devletleri, 21. yiizyila ait problemlerin ¢oziimiinde etkinsiz kalmasi ve
yetersiz ¢oziim Onerileri sunmasi nedeniyle, temel gelire yonelik uygulamalari hem kendi varligini hem
de megruiyetini saglamanin bir yolu olarak kullanabilmektedir. Bununla birlikte, kapitalizmin her zaman
igerisine diistigii krizlerden ¢ikis i¢in tercih edilen bir arag olarak da goriilmesi miimkiindiir. Kiiresel
pandeminin etkilerinin azaltilmasinda evrensel temel gelirin bir politika araci olarak kullanilmasina yonelik
taleplerle karsilagirken, ¢alismada temel gelirin 6zellikleri, saglayacag avantajlar ve tagidigi dezavantajlar
tizerinden bir degerlendirme yapilacaktir.

Anahtar Kelimeler: Evrensel temel gelir, refah devleti, kapitalizm

JEL Siniflandirmast: P16, H7, H53, 138.

Abstract

The roots of basic income can be easily found before the 21st century, but it is very common to see the
implementation and evaluation of this concept in this century. Many countries try to implement pilot
projects in specific regions and then to evaluate the results. The first question to reply is what are the basic
motivations to have basic income programs. The modern welfare states can’t be described as successful
for solving the problems of the 21st century, but by implementing basic income they use it as a way of
maintaining their sustainability and legitimacy. In addition to that, it can be seen as a tool in order to
cope with the crisis of the capitalist system. While an increasing demand has shown up to implement
universal basic income for alleviating the effects of the global pandemic, this research tries to present the
main features, advantages, and disadvantages of universal basic income.

Keywords:Universal basic income (UBI), welfare state, capitalism
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1.Giris

Birlegmis Milletler Insan Haklar1 Evrensel Beyannamesi madde 22-23-25 birlikte degerlendirildiginde;
herkesin kendisi ve ailesinin saglig1 ve refahi i¢in belirli bir yasam standardina, sosyal giivenlik,
caligma ve diizgiin ise erisim hakkina sahip olmasinin gerekliliginin vurgulandig1 goriilmektedir.!
Birey olarak sahip olunmasi gereken bu temel haklara ulagmak icin evrensel temel gelir yaklasiminin
uygulanmaya baslanmasi hakli bir gerekge olarak ileri siiriilmektedir. Bununla birlikte Harvey?,
evrensel ve kosulsuz bir temel gelir uygulamasini, Insan Haklar1 Evrensel Bildirgesinde belirtilen
ekonomik ve sosyal haklarin saglanmasi agisindan makul bir uygulama olarak gorse de bu kadar
pahali bir sosyal refah saglayici olmas: nedeniyle karsisinda yer aldigini da belirtmistir.

Temel gelir 21. ylizyilda yogun olarak tartisilsa da ortaya ¢ikigt Ortagagdaki Orman Sozlesmesine
kadar gotiriilebilir. Sonrasinda ise tarihsel siiregte dort dalga icerisinde ortaya ¢iktig1 gorillmektedir.
[k dalgada Thomas Paine, Thomas Spence (dogal hak), Henry George (tiim vatandaglar esit gelire
sahip olmali) tarafindan 6ne siiriilen haliyle yer almaktadir. ikinci dalga daha ¢ok I. Diinya Savasi
oncesi donemde yasanirken, tigiincii dalga 1960’1arda 6zellikle ABD'de teknolojik ve yapisal issizligin
ortaya ¢ikaracagi sorunlarin artacagi endisesine paralel sekilde gelisme gostermistir. Dordiincti dalga,
BIEN¥in 1986'da kurulmas ile baglamigtir. Her donemde ve dalgada bir ¢6ziim olarak énerilmesinin
nedeni farklilik gostermektedir. Ilk dalga, sanayi kapitalizminin ortaya ¢ikigina verilen bir cevap
olarak goriilebilirken; ikinci dalgada kendisine toplumsal adaletin saglanmasi amaci ile uygulama
alan1 bulmugtur. Ugiincii dalga, teknolojik igsizlik korkusunu yansitmaktadir. Son dalga ise; robotlar,
otomasyon ya da yapay zeka tarafindan yeri alinacak iscilere iligkin artan esitsizlik ve giivencesizlik
endiselerinin artigina dayalidir. Hangi dénemde ortaya gikmig olursa olsun, temel gelirin iginde
bulunulan donemin sorunlarina bir ¢6ziim stratejisi ve politikasi olarak onerildigi goriilmektedir.

Gelismis ve gelismekte olan tilkeler tarafindan pilot uygulamalarla bir politika olarak yer verilmeye
baslanan temel gelir, modern refah devletlerinin karsilastig1 sorunlarin ¢6ztimiinde bir ara¢ olarak
kullanilmaktadir. Alaska (ABD), Finlandiya, Iran ve Ontario (Kanada) temel gelire yonelik pilot
uygulamalarin yapildigi veya uygulandigi iilkeler arasindadir. COVID-19 siirecinde Italya ve
Ispanyada da evrensel temel gelirin (UBI) uygulanmasina yonelik ¢alismalara baslanmustir.

Ekonomik, sosyal, demografik ve teknolojik sorunlar ve bunlarin ortaya ¢ikardig: gelir esitsizligi,
yoksulluk, isglicli piyasasindaki doniistimler karsisinda, birey ve devletin bu alanlardaki sinirlarini
ve sorumluluklarini diizenlemede temel gelir uygulamas: yeni bir ara¢ olarak uygulanmaktadir.
Son dénemde yasanan kiiresel pandemi de evrensel temel gelir tartismalarini yeniden giindeme
getirmistir. Bu baglamda caligma, (evrensel) temel gelirin sagladig1 avantajlar ve tagidig1 dezavantajlar
tizerinden bir politika arac1 olarak degerlendirilmesine yer vermektedir.

1 Universal Declaration of Human Rights, https://www.ohchr.org/EN/UDHR/Documents/UDHR_Translations/eng.pdf,
(Erisim Tarihi:11.12.2019).

2 Harvey, P. (2004). The Right to Work and Basic Income Guarantees: Competing or Complementary Goals?, Erisim
adresi: http://www.basicincome.org/bien/pdf/2004Harvey.pdf, s.3, (Erisim tarihi:10.03.2019).

3 BIEN (Basic Income Earth Network): Diinya Temel Gelir Ag1 olarak bilinmektedir.
4 Standing, G. (2017). Basic Income: And How We Can Make It Happen, Pelican Books, 14-18.
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2. Temel Gelir Kavrami ve Temel Geliri Ortaya Cikaran Kosullara Bakis

Temel gelirin nasil tanimlanabilecegi ve uygulanabilecegi farklilik gosteren bir konudur. Ulus devletin
kendisi tarafindan gerceklestirilen, diizenli araliklarla (aylik haftalik) yapilan nakit bir gelir 6demesinden
olusur. Diger sosyal destek o6rnekleri gibi ihtiyag tespitine ya da ¢aliyma kosuluna dayanmaksizin
Odenen bir geliri ifade etmektedir. Temel gelirden yararlanma hakki o toplumun {tiyesi olma sifat: ile
kazanilir; yani vatandas olarak sahip olunan haklar ve sorumluluklar tizerinden tanimlanmistir. Bu
nokta, ozellikle son dénemde artan uluslararas: go¢ hareketliligi diisiiniildiigiinde ayr1 bir aragtirma
ve tartisma konusu olarak ortaya ¢ikmaktadir. Toplumdaki her bir bireye (aile/hanehalk: temelli degil)
ayni1 diizeyde (belirlenen standart tutar) 6denmektedir. Gelir diizeyinden bagimsiz olarak, zengin ve
fakir ayrimi yapilmaksizin herkese 6denir. Gegmiste calisip sigorta primi 6demek ya da temel geliri
almak karsiliginda galisma kosulunu kabul etmek kosulu bulunmamaktadir. °

Evrensel temel gelirin (UBI) en belirleyici ve genel kabul géren ézellikleri®; bireylere 6deme yapilmas,
6demelerin herkes igin esit miktarda olmasi, 6demelerin herhangi bir kosula dayandirilmamasi,
diizenli olmasi, geri gekilemez ve geri 6denmeyecek yapida olmasidir. UBI, tiim vatandaglara altina
diigmelerine izin verilmeyecek bir sosyal zemin saglama amacindadir; bireye, kendilerine verilen
destegi nasil kullanacaklarini segme imkan: tanimakta ve ayrica pek ¢ok sosyal destek programinin
tabii oldugu biirokrasiyi de azaltmaktadir.” Benzer sekilde, Van Parijs® icin de UBI; sosyal adaleti
saglamanin, herkese gercek anlamda 6zgiirligii sunabilmenin en giiclii aracidir. Devlet ve vatandag
arasindaki kargilikli gorev ve ytikiimliiliikler diistiniildtigiinde, temel gelir aslinda devlet ve vatandas
arasindaki yeni sozlesmenin 6nemli bir pargasidir. ~ Boylece, her bir bireyin yapabilirlikleri en
dogru sekilde desteklenebilecektir.’

Temel gelir tam ya da kismi sekilde uygulanabilir. Kismi uygulama diger gelir desteklerine kiigiik
ama yavasea artan bir katki sunmakla birlikte bu yontem tam temel gelir uygulamasina giden bir
yol olarak goriilmektedir. Tam temel gelir uygulamasi yeteri kadar yiiksek bir diizeyde, istikrarli
bir yapida, yoksullugu azaltmak ve her bir bireyin ekonomik ve sosyal katilimina olanak verecek
sekilde uygulanir.!® Baz1 gériislere gore en son nokta kismi uygulama iken, digerlerine gére kismi
uygulamanin sonunda, tam gekilde uygulamaya déniismesi de miimkiindiir.!! Temel gelir genellikle
dort farkl sekilde uygulanabilir: a) Bonus gelir (ulusal varlik fonu temelinde degerlendirilen, dogal
kaynak temelli bir gelir), b)Kismi gelir (toplumun belli bir grubuna verilen), c)tamamlayic1 gelir

5  Van Parijs, P. (2004). Basic Income: A Simple and Powerful Idea for the Twenty-First Century, Politics and Society,
32(1):8-17.

6  Standing, 2017, 5.7 ve BIEN, About Basic Income, https://basicincome.org/, (erisim tarihi 11.02.2018).

7 Dervis, K. (2017). Getting Basic Income Right. Project Syndicate, (21 Mart 2017), https://www.project-syndicate.org/
commentary/universal-basic-income-france-social-account-by-kemal-dervis-2017-03, (Erisim traihi:10.03.2018)

8  Van Parijs, P. (2000). A Basic Income for All. Boston Review, October/November 2000, https://bostonreview.net/
archives/BR25.5/vanparijs.html, (Erisim tarihi:10.08.2018).

9  Painter, A., Thoung, C. (2015). Creative Citizen, Creative State: The Principled and Pragmatic Case for a Universal Basic
Income, RSA.

10 BIEN, About Basic Income, https://basicincome.org/basic-income/, (erisim tarihi:11.02.2018)
11 Standing, G. (2002). About Time:Basic Income Security as a Right.
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(mevcut sosyal giivenlik sistemi ile birlikte), d)tam gelir (tiim vatandaslara, kosulsuz gelir sunumu)!2.
Nasil uygulanirsa uygulansin UBI ekonomik ve/veya sosyal problemleri ¢zmelerine yardimei olmak

igin insanlara dogrudan para verilmesi anlamina gelmektedir.!?

Standing!?, temel gelirin diisiik bir diizeyden baslayarak yavas yavas arttirilmasini!®; bu amagla
kurulan bir fon tarafindan milli gelir diizeyi ve milli gelirdeki degisim tarafindan belirlenmesi
gerektigini sdylemektedir. Bir tiir vatandaglik geliri olarak tanimlanip tanimlanmayacagi noktasinda
ise, vatandaghk tzerinden degerlendirmenin onun evrenselligine, bir insan/(lik) hakki olmasi
gerektigi diistincesine ve yasam hakkinmn o6nceligine ters diigen bir durum olacagr yorumunu
yapmaktadir. Bu yorum artan uluslararasi go¢ hareketliligi géz 6ntine alindiginda 6nemli bir tartigma

alani ortaya ¢ikarmaktadir.

16 sosyal giivenlik sunumlar1 genellikle segici, kogullu ve gegici olmakla birlikte

Refah devletlerinin
temel gelir uygulamasi hem kogulsuz hem de siireklilik 6zelligi tasiyabilmektedir. Refah devletine
ait refah sunumlari yapisi geregi kalintisaldir; yani aile ve piyasa gibi toplumun temel kurumlarinin
bireylerin temel ihtiyaglarinin karsilanmasina yonelik araglari saglayacagini varsaymaktadir. Aslinda
bu iki sistem konusunda énemli olan bireylerin ekonomik davranislarinin bundan nasil etkilenecegi
noktasidir. Her bir sistemin degerlendirilmesinde gelinen en son nokta, bunlarin uzun vadedeki
stirdiiriilebilirlii olmaktadir. Bunun yanisira mevcut refah devleti uygulamalarinin yoksulluk
tuzag'” ve uzun siireli igsizlik v.b. olumsuz sonuglar diisiiniildiigiinde, UBI uygulamalar1 daha gok

giindeme gelmektedir.'®

12 Piachaud, D. (2016). Citizen’s Income: Rights and Wrongs, Centre for the Analysis of Social Exclusion, Working
Paper:200, s.3.

13 Coote A., Yazict E. (2019). Universal Basic Income: A Union Perspective Full Report, April 2019, Friedrich Ebert
Stiftung&New Economics Foundation& Public Services International., sayfa 18.

14 Standing, 2017, s. 4-5.

15 Bu noktada Parijs en ytiksek diizeyde bir temel gelirin verilmesini savunsa da diger pek ¢ok arastirmaciya gore
uygulamanin en hizl ve kolay yolu, ge¢imlik diizeyin altindaki bir UBI ile baslayip, onu zaman igerisinde ytikseltmektir.
(Bu konuda, Van Parijs, P. (2000). A Basic Income for All. Boston Review, October/November, https://bostonreview.net/
archives/BR25.5/vanparijs.html, (Erisim tarihi:10.08.2018).

16 Refah devletleri, bireyleri yasamlar1 boyunca karsilagabilecekleri gesitli toplumsal risklere (igsizlik, hastalik vb.)
kars1 koruyan ekonomik ve sosyal politikalar: uygulamakta (Sandmo, 1995) ve bu noktada refah devleti modellerine
gore farklilasan diizey ve kapsamlarda kamusal destek/ fayda sunmaktadir. Ayrica, sosyal politika alaninda devletin
yapabilirliklerinde ve islevlerinde gergeklesen degisimin bir gostergesi olarak da goriilebilmektedir (Levi-Faur, 2014).
Refah devletini tanimlamada karsilagilan zorluklar nedeniyle refah devletinin amaglari ve islevleri (yoksullugu azaltmak,
gelir dagilimi esitsizliklerini azaltmak, birikim stirecini devam ettirmek) tizerinden bir degerlendirme yapilmas: da
miimkiindiir. Tarihsel siire¢ igerisinde 6zellikle yerine getirilmesi gereken amaglar noktasinda refah devletleri 6nemli
igsel ve digsal meydan okumalarin varlig: altinda performanslari agisindan sorgulanmaktadir (Beken, 2013).

17 Yoksullar igin yoksullugu kalici hale getiren ve yoksulluktan kurtulmay: zorlastiran bir kisir déngti olarak kabul
edilebilecek yoksulluk tuzagi 6zellikle gelismekte olan iilkelerde siklikla kargilagilan bir durumdur. Mevcut refah
sistemlerine ait uygulamalar ve ihtiyag¢ tespitine dayali planlara 6zgii olarak ortaya ¢ikan yoksulluk tuzagindan
¢ikabilmede UBI istihdami destekleyerek, bireylerin gelirinin artmasina yonelik saikler saglayarak 6nemli bir arag olarak
kullanilabilmektedir (Perki, 2014; Horstmeyer, 2017).

18  Groot, L. EM. (1997). An Alternative Route to a Basic Income: The Transition from Conditional to Unconditional Social
Security, De Economist, 145(2), 5.204.
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Grafik 1: 1900 6ncesi-2010 sonrasi donemde iilke yasalari temelinde politika alanlarina gore sosyal

koruma programlarinin (iilkelerin ytizdesi) gelisimi
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Kaynak: ILO (2017), World Social Protection Report: Universal Social Protection to Achieve the Sustainable
Development Goals 2017-19, s.6.

Grafik 1 ile sosyal koruma planlarinin ulusal yasalarla tilkelerde uygulanma ve zaman i¢inde yasadig1
gelisim gosterilmektedir. Bugiin i¢in sosyal politikanin ayrilmaz parcalar: olarak goriilen bu planlar,
zaman icerisinde iilkeler tarafindan asamali bir sekilde kabul edilerek uygulanmaya baslamistir.
Refah devletleri ve onlarin sagladigi kamusal sosyal sunumlar noktasinda 6nemli tartigmalar
yasanmasinin nedeni de bu planlarin kapsami ve finansman seklidir. Bu programlarin kapsamu,
comertligi ve finansman sekli; 1980 sonrasinin neoliberal politikalari, yasanan krizler ve sosyo-
ekonomik degisimlerin de etkisi ile refah devletinin varlig1 ve bu programlarin siirdiiriilebilirligi
agisindan ciddi bir itiraz kaynagidir.

Evrensel temel gelirin savunulmasi genellikle mevcut geleneksel sosyal koruma sistemlerinden
farklilig: tizerinden yapilmaktadir. Geleneksel sosyal koruma sistemleri daha ¢ok ¢alisma yagindakiler
icindir ve belirli riskler (igsizlik, yagllik v.b.) karsisinda gelir ya da hizmetin sunumuna odaklidir.!®
Evrensel bir sosyal politika ve koruma aslinda tiim bireylere diizgiin bir yasam sunma ve kamusal
sosyal hizmetlere ve temel gelire tiim niifusun erisebilir olmasi ¢abasindadir.?’

ABD ve Ingiliz ekonomilerinden bazi rakamlar, sosyal koruma programlarinin etkinligi konusunda
yol gosterici olmaktadir. 2013 yili itibariyle ABD federal hitkiimeti, 80 farkli ihtiyag tespitine dayali
yoksulluk ve refah programu ile toplamda 2,7 trilyon $ harcamistir.?! Ancak bu derecede énemli

19 ITUC (International Trade Union Confederation) (2018). Universal Basic Income. ITUC Economic and Social Policy
Brief., s.3.

20 UNRISD, 2010. Combating Poverty and Inequality:Structural Change, Social Policy and Politics, Geneva, s.139.
21 Halper, D.(2013). Report: U.S. Spent $3.7 Trillion on Welfare Over Last 5 Years, 23 Ekim 2013, http://www.weeklystandard.
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sosyal refah harcamalar1 yapilsa da yoksullugun azalmadig hatta arttig1 goriilmektedir.??Ayrica,
Sosyal Giivenlik Idaresi rakamlarina bakildiginda 2019 yili i¢in yaklagik 64 milyon Amerikalinin bir
trilyon dolarin iizerinde sosyal giivenlik destegi almasi beklenmektedir.?3

Krugman?* ise ABD 6rnegi iizerinden UBI uygulamalarini olduk¢a maliyetli ya da yetersiz sosyal
programlar olmalar1 nedeniyle desteklemedigini; hedeflenmis programlarla gercek ihtiyaclari
(evrensel saglik hizmeti ve gocuk bakimi gibi) olan insanlara ulagarak, paranin daha iyi harcanacag:
vurgusunu yapmaktadir. Boylesi bir tercih ile UBI'ye kiyasla GSYH'nin daha diisitk bir orani
ile bu refah programlarmin finanse edilebilecegini vurgulamaktadir. Bu da uygulanmakta olan
programlarin maliyetine iliskin endiselerin giderilmesine destek verecektir.

Ingiltere tizerinden verdigi ornekle Shorthouse®® Ingiliz refah devleti de dahil olmak iizere refah
devletlerinin 6nemli sorunlarla kargilastigini vurgulasa da UBI'nin tek ¢6ztim olarak gosterilmesine
kars1 ¢cikmaktadir. UBInin meydan okuyucu kosullar ve risklerle karsi karsiya olan bireylerin
durumunu iyilestiremeyecegini (her bir bireyin ihtiyacinin birbirinden farkli oldugu gergegi) ya da
refaha yonelik kamusal tavri gelistiremeyecegini vurgulamaktadir. Devletin 6nemli bir miktarda
paray1 bunu gercekten hak etmeyenlere ya da ihtiyaci olmayanlara yoneltecegi temel elestirisidir.
Onerisi ise sisteme daha fazla katkida bulunan bireylerin refah devletinden bir destege ihtiyaci
oldugunda daha yiiksek diizeydeki desteklere sahip olabilmesidir. Temel gelire yonelik bir toplumsal
destek olup-olmadig1 noktasinda 27-29 Temmuz 2018de yetiskin (18 yas iizerindeki) Ingilizlere
yapilan anketin sonuglarina bakildiginda, katilimcilarin %19u mevcut refah sisteminin genel
olarak ¢aligtigini, bu nedenle UBI gibi alternatif programlarin diisiiniilmesine gerek olmadigini
belirtmistir.?® Ancak, kiiresel pandemi siirecinde Ingilterede pandeminin ortaya gikardig1 sorunlar
kargisinda hem temel gelir uygulamas: hem de ona alternatif olabilecek minimum gelir garantisi
uygulamasi giindeme gelmistir.2”

Murray?® da temel gelir uygulamasinin benimsenmesini savunmakta ve hizla degisen ABD isgiicii
piyasalarindaki meydan okuma ve sorunlarin {istesinden gelmede temel gelirin en dogru yaklagim

com/report-u.s.-spent-3.7-trillion-on-welfare-over-last-5-years/article/764582, (Erisim tarihi: 10.09.2019).

22 Tanner, M. (2012). The American Welfare State How We Spend Nearly $1 Trillion a Year Fighting Poverty—and Fail,
Policy Analysis, No:694, https://www.cato.org/sites/cato.org/files/pubs/pdf/PA694.pdf, (Erisim tarihi:12.03.2018)

23 Social Security Administration (SSA), Fact Sheet:Social Security, https://www.ssa.gov/news/press/factsheets/basicfact-
alt.pdf, (erigim 21.08.2019)

24  Krugman, P. (2019). Tm Not a UBI Guy’: Paul Krugman Says Money Could be Better Spent on More Targeted Programs,
23 Nisan 2019, https://www.cnbc.com/2019/04/23/paul-krugman-on-universal-basic-income-im-not-a-ubi-guy.html,
(video), (Erisim tarihi: 12.11.2019).

25  Shorthouse, R. (2016). Even We Conservatives Know That Welfare is in Trouble, But Universal Basic Income isn’t the
Answer, 2 June 2016, https://www.independent.co.uk/voices/even-we-conservatives-know-that-welfare-is-in-trouble-
but-universal-basic-income-isn-t-the-answer-a7061126.html, (erigim 15.08.2019)

26 Populus (2018). Univeral Basic Income Survey Online Fieldwork: 27th-29th July 2018, https://www.populus.co.uk/poll/
universal-basic-income-survey/, (Erisim tarihi:08.02.2019).

27  Macqueen R. (2020). UK Workers Hit by the Economic Pain of Coronavirus Need an Income Guarantee, 7 Nisan

2020,The Guardian, https://www.theguardian.com/commentisfree/2020/apr/07/uk-workers-economic-coronavirus-
guarantee-universal-basic-income, (Erigim 11.05.2020).

28 Murray, C. (2016). A Guaranteed Income for Every American. The Wall Street Journal, 3 Haziran 2016, https://www.wsj.
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oldugunu belirtmektedir. Refah devletinin yerini alacak bir temel gelir yaklasimindan bahsetmekte
ve 6nerdigi UBI, “tam temel gelirin” 6rnegi olmaktadir. Yani temel gelir, mevcut diger biitiin transfer
6demelerinin yerini almaktadir. Sosyal giivenlik sisteminin yerini aldig1 i¢in de finansmani anlaminda
bir sorunla karsilagilmayacaktir. Buna karsiik McArdle?, eksiklikleri (oldukea biiyiik diizeyde
bir evrensel sunumu ifade ettiginden ¢ok pahali olmasy; daha kiiciik diizeylerde tutuldugunda ise
vadettigi faydalar1 sunamayacak olmasi) nedeniyle UBI'yi ¢ok yakin gelecekte basvurulabilecek bir
¢6zlim yolu olarak gérmemektedir.

3. Temel Gelire Yonelik Desteklere Yakindan Bakis

Temel geliri destekleyen goriisler; toplumsal adalet, 6zgiirliik, gtivenlik ve ekonomik olarak dort
grupta toplanmaktadir. Siirdiiriilebilir ekonomik biiylime, otomatik stabilizatér rolini yerine
getirme, yikici teknolojik degisimin ortaya ¢ikardig: biiyiik oleekli igsizlige karsi koruma saglamasi
ekonomik anlamda desteklenmesinin 6rnekleridir®®. Bu kosullarin ortaya gikardigi finansal
giivencesizlige (gecici, dislik ticretli, a-tipik ¢aligma bicimleri) ve beklenmedik is kayiplarina
(otomasyon ve kiiresellesme) kars1 verilen bir cevap olarak da goriilmektedir.3!

Dijitallesme; otomasyon ve platform ekonomisi seklindeki bilesenleri ile refah devletinin bugiine
kadar dayandig1 temeli zayiflatmaya baglamustir. Isgiicti talebindeki degisim, isgiicii piyasasinda
kutuplagma, esnek ¢aligma kosullar1 altinda sosyal giivenlik sisteminin siirdiiriilebilirliginin nasil
saglanacagl temel bir meydan okuma olarak ortaya ¢ikmaktadir.’?> Buradaki vurgu is yapma
bi¢iminin, isin yapildig1 ve deger zincirinin ortaya ¢ikti1 yerin artik farklilagtig1 (standart istihdam
iligkilerinde ¢o6ziilme) ve bunlarin 6zellikle refah devletinin isgiicii piyasasi ile olan iligkisi temelinde
sosyal politikanin nasil finanse edilecegi ve kamu hizmetlerinin sunumunun nasil saglanacagina
iliskin yeni sorunlar ortaya ¢ikarmasi tizerinedir.

Robotlar, otomasyon, silikon ¢ag1 vb. faktorlere dayali olarak teknolojik issizlik korkusu ya da
¢alismanin sonunun geldigine dair endiseler bulunmaktadir. Standing®, tim bu teknolojik
degisimler sonucunda iglerin dogasimin degisecegini kabul etse de issiz bir gelecegin yasanacagina
katilmamaktadir. Teknolojik degisimden kaynakli esitsizligin arttigini, tam da bu nedenle temel
gelirin 6nemli bir destek oldugunu ve onun ortaya ¢ikarabilecegi yeni bir gelir dagilimi sistemine
sahip olmanin 6nemini vurgulamaktadur.

4.Sanayi Devriminin iggiicii piyasalar1 ve istthdam diizeyi tizerindeki etkisinin hafifletilmesinde
gelir destegi politikalar1 da kullanilabilecek araglar arasindadir. Thtiyag tespitine dayali ya da

com/articles/a-guaranteed-income-for-every-american-146.496.9586 , (Erisim tarihi: 12.08.2019).

29  McArdle, M. (2016). Universal Basic Income Is Ahead of Its Time (to Say the Least), Bloomberg Opinion, 6 Haziran 2016,
https://www.bloomberg.com/opinion/articles/2016-06-06/universal-basic-income-is-ahead-of-its-time-to-say-the-least,
(Erisim tarihi 14.08.2019)

30 Standing, 2017, 5.97-100.

31 ITUC, 2018, 5s.3.

32 Eichhorst, W, Rinne, U. (2017). Digital Challenges for the Welfare State. IZA Policy Paper Series, No. 134.

33 Standing, 2017, 5.105.
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hedeflenmis gelir destekleri isgiicti piyasasindaki sorunlar biiyiik oldugunda yetersiz kalmaktadur.
Bu nedenle, genel vergilemeye tabi UBI, gorece diisiik bir diizeyde de olsa giivenli bir sosyal giivence
ag1 saglamaktadir. Bu durumda finansmanini kolaylastirmak icin UBI diizeyini, kisi bagt GSYH’nin
sabit bir yiizdesine bagl kilmak tercih edilebilir.>*

ABD ekonomisi i¢in 2017 yilinda yaklasik 4,3 milyon is¢inin teknolojik gelismeler nedeniyle yer
degistirmesi ve isinden olmasi beklenmektedir. Bu durumun ozellikle isgiicti piyasasindaki orta
becerili, rutin iglerde ¢alisan iscileri daha ¢ok etkileyerek islerin diisiik ve yiiksek becerili islere
dogru yer degistirmesine yol agmast beklenmektedir.>> Beceri diizeyi ile uyumlagtirmanin énemli
oldugu bir déneme gecis ve buna uygun politikalarin se¢ilmesinin gerekliligini vurgulanmaktadir.
Bu oldukga yapisal bir degisimi ifade ettiginden karsilagilan sorunlara daha kisa vadeli ¢oziimler
sunulabilmesi bir zorunluluk olarak ortaya ¢ikmakta ve bu noktada UBI'ye bagvurulmaktadir.

Grafik 2: 2025 ile beklenen teknolojilerin tahmini potansiyel ekonomik etkileri, ($ trilyon, yillik)
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Kaynak: Manyika ve digerleri, (2013), http://www.mckinsey.com/business-functions/digital-mckinsey/our-in-
sights/disruptive-technologies, s.5.

Ortaya ¢ikmakta olan her teknoloji i¢in yikici olabilecegi yorumu yapilamamakla birlikte Grafik 2'de
gosterilen 12 teknolojinin mevcut statitkoyu, insanlarin ¢aligma ve yasama bicimlerini degistirici ve
degerleri yeniden diizenleyici etkisi olmasi beklenmektedir. Bu nedenle hem politika yapicilar hem
de igverenler bu gelismeler temelinde baz1 diizenlemeler uygulamak zorundadir.3® Temel gelir de bu
yeni degisimler karsisinda bagvurulacak ve bu dontisiim stirecini yonetebilecek araglardan biri olarak
degerlendirilmektedir.

34 Causa, O. ve digerleri (2018). Social Cohesion, Global Governance and the Future of Politics: Rethinking the Welfare
State in the Global Economy. Think20, s. 9.

35 Oxford Economics (2017). The A.I. Paradox How Robots Will Make Work More Human, s.4.

36 Manyika J. ve digerleri (2013). Advances that Will Transform Life, Business, and the Global Economy, Mayis 2013,
McKinsey Global Institute, http://www.mckinsey.com/business-functions/digital-mckinsey/our-insights/disruptive-
technologies, (Erisim tarihi: 21.08.2017), sayfa 5.
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Oxford Economics®’

yaymnladigi raporunda robotlarin yayginlasan kullaniminin biyiimeyi
destekledigini; ancak gelir esitsizligini kotiilestirdigini vurgulamaktadir. Ozellikle gelismis
tilkelerde bolgesel kutuplagmay: arttiracagini, otomasyondan kaynakli fayda ve zararlari niifusa
esitsiz dagitacagini belirtmektedir. Otomasyonun, imalat sektoriinden hizmetler sektoriine dogru
yasayacagl kaymanin, bu alanlarda ¢aliganlarin iglerini kaybetmeleri sorunu ile nasil basa ¢ikacagi
6nemli bir meydan okumadir. Calismadaki tahminlere gore 2030 yil1 ile robotlagmaya bagli olarak
imalat sektoriinde 20 milyonluk bir isgilicli kayb1 olmasi ve robotlarin yayginlasmas: durumunda
imalat sektoriindeki istihdamin %8,5’inin robotlar tarafindan gergeklestirilmesi beklenmektedir. Bu
nedenle gliniimiizde yasanan gelir esitsizligi ve siyasi kutuplasma veri iken, bu durumun 6nemli

ekonomik ve siyasi etkileri ortaya ¢ikacaktir.

Kiiresel o6lgekte fonksiyonel gelir dagiliminin 6zellikle iicret ve sermaye pay: seklindeki durumu,
esitsizlik konusunda bilgi vermektedir. Uluslararasi Calisma Orgiitii (ILO) 2013 Kiiresel Ucret
Raporuna gore, 1999-2011 arasinda ortalama emek verimliligi, ortalama ticretlerin iki katindan fazla
artis gostermektedir. Ulusal gelirin nasil dagildig1 konusunda kiiresel olarak gézlenen egilim milli
gelirden iscilerin aldig1 payin diistiigii; sermayenin payinin ise pek ¢ok iilkede arttigi ydniindedir. 3
ILO 2016/2017 Kiiresel Ucret Raporuna bakildiginda ise, pek ¢ok iilkede 2007-2010 yillar1 arasinda
emegin milli gelirden aldig1 payda yukar1 yonlii bir hareket olsa da 2010-2015 doneminde pek ¢ok
iilkede emegin gelirden aldig1 paymn uzun dénemli diisiis ile sonuglandig goriilmektedir.>® Ucretler
ve sermayenin mevcut gelir dagilimi yapisindaki bu sorun teknoloji ile ortaya ¢ikan yeni kosullar
diistintildiiglinde isgiicli piyasalar: tizerinden mevcut esitsizliklerin daha da derinlesmesine katkida
bulunmaktadir. Bu esitsiz yapinin devami kamunun geliri yeniden dagitici politikalarinin yeterli
etkinlikte olamadiginin da bir gostergesidir.

Temel gelir tartismalarinin merkezinde isgiicii piyasalari ve bu piyasalarda yasanan degisimi
yonetmeye yardimci bir arag olabilmesi diigiincesi de yer almaktadir. Isgiicti piyasasinin isleyisine
iliskin her tiirlii gosterge (issizlik, istihdam, isgiicii piyasasina katilim orani v.b) aslinda refah
devletinin bagarili bir performans gosterip gostermedigini de yansitmaktadir. Isgiicii piyasalar;
tiretim siirecinde emek ve sermayenin dagilimi, toplumsal refahin arttirilmasi, ulusal gelirin
dagilimi vb. islevleri yerine getirmektedir. Bu isglevleri diigiiniildiigiinde isgiicti piyasalar: hala emek
ve sermayenin bir araya getirilmesini bir ekonomik kurum olarak saglamakta iyi bir performans
gosterse de dagilimsal islevini yerine getiren sosyal bir kurum olarak ¢calisamamaktadir. Ekonomilerin
yapisal degisimleri bu durumun agiga ¢ikmasina neden olmaktadir.? Isgiicii piyasalarinin yerine
getiremedigi dagilimsal roliin ortaya ¢ikardig1 olumsuzluklarin 6zellikle emek ve sermaye arasinda
ortaya ¢ikan gerilimin hafifletilmesinde UBI, telafi edici bir mekanizma olarak tercih edilmektedir.

37  Oxford Economics (2019). How Robots Change the World: What Automation Really Means For Jobs And Productivity,
Haziran 2019. s. 5-20.

38 ILO (2013). Global Wage Report 2012/2013: Wages and Equitable Growth., s. xiv

39 ILO (2016). Global Wage Report 2016/2017: Wage Inequality in the Workplace. s.85.

40  Reeves, R. V. (2016). Time to Take Basic Income Seriously, Brookings, 23.02.2016, https://www.brookings.edu/opinions/
time-to-take-basic-income-seriously/, (Erisim tarihi:9.10.2019)
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Calisma kosullarini iyilestirmek, bireylerin becerilerini gelistirmek, bireylerin destege ulagmasini
kolaylastirmak, ¢aligmama yontindeki saikleri ve sosyal korumanin idari maliyetini azaltmak da
UBT'nin faydalar1 arasinda sdylenebilir.#! Mokka®?, UBI'nin sadece bir gelir olarak goriilmemesi
gerektigini; bireyin topluma aktif bir sekilde katilma ve tiretken olma kapasitesini destekleme yontemi
olarak goriilmesi gerektigini iddia etmektedir. Degisen istihdam - ¢aligma-is kosullarinin ortaya
¢ikardiklar1 olumsuzluklarin giderilmesinde UBI bir arag olarak onerilse de bireysel 6zgiirliikler ve
toplumsal ihtiyaclar arasindaki dengenin saglanmasinda, bireyin yasantisinda ¢aligmanin anlami,
isci ve igveren arasinda sosyal giivenlik alaninda sorumluluklarmm adil paylagim: konularmnin nasil
diizenlenecegi noktasinda yeni sorular da ortaya ¢ikarmaktadir.*?

Kiiresel isgiicii piyasalart karsilastiklar1 meydan okumalar sonucunda 6nemli bir doniigiim
agamasindadir. Yapay zeka, otomasyon ve robotlar yeni is olanaklar: yaratmakla birlikte, bu degisim
stirecinde islerini kaybedenlerin yeni firsatlara en az uyum gosterebilecek beceri diizeyine sahip olan
kitleyi ortaya ¢ikardigi goriilmektedir. Buna bir de demografik doniisiimler eklendiginde isgiicii
piyasalarinin ve sosyal giivenlik sistemlerinin yonetilmesi giderek zorlagmaktadir.** Iste bu noktada
evrensel gelir destegi, kapitalist sistemin isleyisini destekleyecek ve bu gecis siirecinin etkilerini
hafifletecek yeni bir politika araci olarak tartigmalarda yer almaya baslamaktadir.

Bu noktada Kanadada Yesiller Partisi yapay zeka ve otomasyonun yayginlasmasi ile artacak
makinelesme karsisinda “robot vergisi” 6nerisinde bulunmaktadir. Makinelesme, otomasyon ve
artan gelirlerin sirketlere degil, insanlara aktarilmasi noktasinda robot vergisi savunulmaktadir.
Dolayistyla teknolojideki bu hizli degisim karsisinda “garanti edilmis yasanabilir gelir®®”, iicretsiz
egitim ve yeniden beceri kazanimi one ¢ikarilmaktadir.®® Bu sirketler, isinden olan iscilerden
kaynakl1 gelir vergisine esdeger miktar1 6demekle yiikiimlii olacaktir. Bu sekilde toplanan fonlar
evrensel temel geliri finanse edemeyecektir ama egitim ve yeniden egitim programlar: yoluyla beseri

sermaye desteklenmis olacaktir.*’

UBI sadece bireylerin ve devletlerin tartigtig1 bir politika arac1 degildir. Silikon Vadisi tiyeleri ve
Y Combinator*® (girisim hizlandirma programi sirketi) UBI taraftar1 olarak ortaya ¢ikmaktadur.

41 ITUC, 2018, s.4.

42 Mokka, R. (2017). Basic Income and the New Universalism. 10 $ubat 2017, https://medium.com/basic-income/basic-
income-and-the-new-universalism-a934d1a81714, (Erisim tarihi:8.07.2019).

43 Behrendt, C., Nguyen, Q.A. (2018). Innovative Approaches for Ensuring Universal Social Protection for the Future
of Work. ILO Future Of Work Research Paper Series, ILO-Geneva, https://www.ilo.org/wcmsp5/groups/public/
dgreportcabinet/documents/publication/wcms_629864.pdf, s. 31.

44 ILO (2019). Work for a Brighter Future. Global Commission on the Future of Work, Geneva, s. 1.

45 Yesiller igin temel gelirin yerine kullanilan ifadedir.

46  The Canadian Press (2019). Green Party Proposes a ‘Robot Tax’ When Companies Replace Workers with Machines, 29
Eyliil 2019, https://www.cbc.ca/news/politics/green-party-robot-tax-platform-1.5302236, (Erisim tarihi 12.10.2019).

47  Coelho, A. (2019). Canada: Green Party is More Inclined to Creating Jobs Rather than Financing a Basic Income, 13
Ekim 2019, https://basicincome.org/news/2019/10/canada-green-party-is-more-inclined-to-creating-jobs-rather-than-
financing-a-basic-income/, (Erisim 20.10.2019).

48  Sirketin Temel Gelir uygulamasini baglatacag: pilot uygulama hakkinda daha detayl bilgiler https://blog.ycombinator.
com/moving-forward-on-basic-income/, https://ycombinator.wpengine.com/basic-income/ sayfalarindan elde edilebilir.
(Erisim tarihi:11.07.2018).
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Bu teknolojik firmalarin ve girisimlerin UBI'yi destekleme nedenleri 6nemlidir. UBI'nin verilmesi
ile yikic1 teknolojilerin ortaya ¢ikaracagi olumsuz etkilerden dolay1 kayip yagayanlara kars: bir
telafi saglandig1 ve ayrica bir tiir finansal yatirim ve beseri sermaye destegi islevi gordiigi kabul
edilmektedir. Bunlara ek olarak, toplumun her alaninda kér sikigmasi yagayan bir ekonomik sistemin
desteklenmesi de amaglanir.®® Reich>® da gelecekte yeni teknolojiler insanlarin yerini aldiginda,
ekonomik giivencenin saglanmasi noktasinda temel gelirin uygulanmasini savunanlar arasindadir.

Teknoloji kaynakli bu belirtilen sorunlarin ¢6ziimiinde UBI'ye bagvuruldugunda, kag kisinin program
kapsamu igerisinde yer alacagi, bu kisilere ne kadar para 6denecegi ve bu para toplaminin GSYH
icindeki oranina bagli olarak UBI'nin nasil finanse edilecegi 6nem kazanmaktadir. UBI, mevcut
kamu harcamalarinin bir kisminda kismi azalmalarla (igsizlik 6denegi, saglik, egitim, ulasim ve
konut v.b) birlikte vergi gelirinde bir artisla birlikte uygulanirsa mali agidan uygun olacaktir. Tiim bu
bilesenlerin nasil dengelendigine bagli olarak sistemin kendisi sekillenecektir. Kamu harcamalarinda
bir azalma ile finanse edilirse, net etkinin ne olacagina bakilmasi gereklidir.>!

Evrensel ya da kosulsuz temel geliri bu kadar popiiler kilan unsurlarin ne oldugu konusunda,
Santens®Ze gore, artan esitsizlik, iicretlerdeki durgunluk, hizla artan ileri teknoloji (robotlar), émiir
boyu siireli kariyerlerin yerini saatlik iglere birakmas, siyasi degisimler (Brexit siireci, Trump iktidar1
v.b.) insanlarin en azindan belirli bir gelirin garanti edilmesine olan ihtiyacidir. Evrensel temel
gelir bir tir herkese yonelik sosyal giivenlik sistemi olarak da goriilebilir. UBI, herkese esit firsat
saglama vaadinde bulunmaktadir. Giintimiizde belirli kosullar ya da riskler karsisinda insanlarin
yararlanabildigi gecici destekler yerine temel ihtiyaglari karsilamaya yeter diizeyde, kimsenin altina
diismesine izin verilmeyecegi siirekli bir geliri saglamak amacindadir. UBI oldugunda insanlar
calismak istemedikleri islerde istihdam edilmek zorunda kalmayacaktir. Islerle, caligmak isteyenlerin
daha dogru bir sekilde eslesmesine olanak taniyacaktir.

Avrupa Sosyal Anketi (ESS)*%, 2016 yilinda diizenledikleri anket (Round 8) igerisinde ilk defa
evrensel temel gelir hakkinda soru sormustur. Anket sonuglar: ile bireylerin UBI'yi destekleyip-
desteklemedikleri ve boylesi bir programin katilimcilara gore hangi 6zellikleri tasimasi gerektigine
dair bulgular ortaya konulmustur. Fitzgerald®*, anket sonuglarinin analizi ile UBT'ye yonelik en
biiytik destegin gengler icerisinden geldigini vurgulamistir. Refah devletlerinin siiflandirilmasi
temelinde anket sonuglar1 incelendiginde en diisiik destegin genel olarak iskandinav/Nordik refah

49  Sadowski, J. (2016). Why Silicon Valley is Embracing Universal Basic Income. 22 June 2016, https://www.theguardian.
com/technology/2016/jun/22/silicon-valley-universal-basic-income-y-combinator, (Erisim 18.09.2019)

50 Reich, R. (2016). Why We'll Need a Universal Basic Income, 29 Eyliil 2016, https://robertreich.org/post/151.111.696805,
(Erigim tarihi: 11.08.2019)

51 Dervis,2017.

52 Santens, S. (2017).Why we should all have a basic income. 15 Ocak 2017, https://www.weforum.org/agenda/2017/01/
why-we-should-all-have-a-basic-income/, (Erisim tarihi:12.05.2019)

53  European Social Survey (ESS) (2016). ESS Round 8 Source Questionnaire. London: ESS ERIC Headquarters c/o City
University London.

54  Fitzgerald, R. (2017). Survey Reveals Young People More Likely To Support Universal Basic Income, But it's Not a Left-
Right Thing. 17 Kasim, 2017, The Conversation, https://theconversation.com/survey-reveals-young-people-more-likely-
to-support-universal-basic-income-but-its-not-a-left-right-thing-87554, (Erisim tarihi:11.03.2018)
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devletlerine (Norveg, Isvicre, Isve¢ v.b.), en yiiksek destegin ise Rusya ve Israile ait oldugu ortaya
cikmigtir. Genel egilim; diisiik gelirlilerin, igsizlerin ve egitimi devam edenlerin bu programi daha
¢ok destekledikleridir.

Temel gelirin taraftar1 olan goriislere gore, temel gelir; yoksullugu azaltmanin (dogrudan olmasi,
seffaflig1 ve idari maliyetinin diistik olmasi) en etkin yoludur. Bunun yani sira temel ekonomik
gilivenligi saglamanin en iyi yoludur. Giiniimiiz kapitalist diinyasinin en biiyiik giivencesizlik kaynag:
ekonomik belirsizliktir. Kiiresellesme ve isgiicli piyasalarinin esneklesmesi, biiyiiyen bir “prekarya”
sinifi yaratarak bu kesimleri belirsizlik iginde birakmig ve pek ¢cok haklarini kaybetmelerine neden
olmugstur. Bu nedenle yoksulluktan ¢ikmak igin en iyi yolun ¢alismak olmas: (i yaratmak) artik
dogru ve yeterli bir politika secenegi olamamaktadir.>> Temel gelir uygulamasindan; 6zgiirlitk ve
adaletin saglanmasi, yoksullugun ve gelir esitsizliginin azaltilmasi, toplumsal cinsiyet esitliginin
desteklenmesi, giiglii refah ¢oziimleri sunmasi, seffaflik artis1 ve biirokrasiyi azaltmasi gibi faydalar
saglamasi beklenmektedir.>®

UBI'nin uygulanmasinin 6nerilmesindeki amacg, devlet-birey ve sermaye arasindaki mevcut iligkinin
gesitli yonlerini diizeltme araci olarak kullanilmasidir. Teknolojik gelismeler ve kiiresellesme;
biiylime-verimlilik ve bireyin iyi-olusu arasindaki baglantinin kirilmasina neden olmaktadir.
Is ve is yapma bicimi degistigi icin devlet-sermaye-birey arasinda yeni bir sézlesmenin yazilmast
gerekmektedir. Sanayi toplumundan is ¢ikartildiginda, sermaye-birey ve devletin ¢ikarlar1 artik
birbiri ile baglantili olmaktan ¢ikacaktir. Bu da devletin varligi ve mesruiyetinin devamlilig
noktasinda sorun olusturmaktadir.>”

Yeldan®®, vatandaslik geliri®® seklindeki bir uygulamanin benimsenmesinin ashinda kapitalist
sistemin isleyisini kolaylastirdigini, kapitalist sistemden talep edilebilecek diizgiin is, diizgiin ticretten
vazgecmek ve kapitalist sistemin isini kolaylastirmak oldugu yorumunda bulunmaktadir. Vatandaslik
ticreti ya da sosyal iicrete iliskin diizenleme ve finansman devletin sorumlulugunda olacag: icin;
isverenin ticret, ¢alisma yasami ve haklarina iliskin katkis1 ve destegi ortaya ¢ikmayacaktir. Bu
nedenle Yeldan vatandaslik geliri kavramini bir haktan ziyade kapitalist sistemin emek ve sermaye
sinifi arasindaki catigmali iligkisi iizerinden degerlendirmektedir. Benzer gekilde Tonak® da

55 Standing, 2017, s.75.

56 Zheng, Y. ve digerleri (2017). Universal Basic Income: A Working Paper. A Policy Option for China beyond 2020? UNDP
China Office.

57  Mokka, 2017.

58  Yeldan, E. (2010), Ering Yeldan: Ekonomi Tikirinda m1?, 3 Mayis 2010, Radikal Gazetesi, Engin Duran’in Ering Yeldan ile
yaptig1 roportaj), http://sendika63.0rg/2010/05/erinc-yeldan-ekonomi-tikirinda-mi-42981/, (Erisim tarihi:8.9.2019)

59  Vatandaslik geliri (citizenship income), literatiirde yer alan stakeholder grant (paydas geliri), participation income
(katilim geliri), basic income grant (temel gelir yardimi), basic income guarantee (temel gelir garantisi) kavramlar:
ile birlikte temel gelir (basic income) yerine kullanilabilmektedir. Aslinda her biri temel gelirin nitelikleri noktasinda
ondan farkli 6zellikler sergileyen kavramlar olarak ele alinmalidir. Caligmada daha 6nce vurgulandig: gibi vatandashik
geliri seklindeki bir tanimlama temel gelirin bir vatandaslik ve insan hakki oldugu seklindeki vurguyu aslinda igerisinde
barindirmamaktadir. Bu konuda Standing (2017) daha detayl bir sekilde incelenebilir.

60 Tonak, A. (2010). Vatandaslik Geliri Sol Bir Talep mi?, 6 Haziran 2010, http://www.radikal.com.tr/radikal2/vatandaslik-
geliri-sol-bir-talep-mi-1001214/, (Erisim 12.06.2019).
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vatandaglik gelirini, II.Diinya Savast sonrasindaki nakdi yardimlarla benzer yapida gérmektedir.
Devletin kiigiilme baskist ile kargilastig1 ve ¢alisanlarin kendi vergileri®! ile finanse edecegi boylesi

bir sistemi desteklemek istemeyecegi yoniinde iddiasin1 sunmaktadir.

Thtiyag tespitine dayali ve hedeflendirilmis desteklerin sahip oldugu damgalama nedeniyle bu destege
gergekten ihtiyaci olanlar gurur, korku ya da cahillik nedeniyle bu desteklere bagvurmamaktadir.
Temel gelir ise tasidigi evrensel nitelik dolayisiyla alicilarini damgalamadan isleyecek bir aragtir.
Ayrica, temel gelir uygulamasy; hak eden yoksullar ve hak etmeyen yoksullar seklinde bir ayrim

yapilmasindan da kaginmaktadir.%?

Evrensel temel gelir yaklasimi uygulamasinin hem artilar1 hem de eksileri bulunmaktadir. Bu
etkiler yorumlanirken dikkat edilmesi gereken noktalardan biri de bunlar1 gelismis ve az gelismis
tilke gruplari agisindan farklhilastirarak incelemek olmalidir.5® Gelismekte olan iilkelerin (GOU),
UBI uygulamalarinda dikkat etmesi gereken nokta, bunu diger temel sosyal refah programlarina ait
para ile finanse etmemeleridir. Islevsiz refah harcamalarinin yerini alabilir; ancak kamusal egitim,
saglik, okul dncesi beslenme programlari ve kamudaki istihdam garantilerinin yerini almamalidir.%*
Mevcut sosyal koruma sistemlerinin tamamaiyla yerini almasi ya da sadece baz1 gelir desteklerinin

yerini almasi seklinde uygulanmast miimkiindiir.%®

Son olarak, kiiresel pandeminin UBI'nin uygulanmasina yonelik talepleri arttirici etkisinden de
bahsedilmelidir. COVID-19 refah reformlarini, vergi sistemlerini, ulusallasmay1 ve evrensel temel
gelirin tartigilmasini politik agidan makul kilacak kosullar ortaya ¢ikarmistir.®® COVID-19 ile
miicadele kapsaminda uygulanan mali canlandirma paketleri, para basimi gibi stratejilerin yani sira
UBI'nin de pandemi ile miicadele araglar icine eklenmesi tavsiye edilmektedir. Maliyetine karsilik
toplumsal gerilim ve esitsizlikleri azaltmaya yapacag1 katkisi nedeniyle UBI, pandeminin ortaya
cikaracag: gelir ve is kayplarini telafi edici bir mekanizma iglevi gorecektir.5” COVID-19’a kars,
gelismekte olan tilkelerdeki yoksullarin ya da yoksulluga yakin olanlarin desteklenmesine yonelik
olarak “Gegici Temel Gelir” uygulanmasi 6nerisinde de bulunulmaktadir.®3

61 ABD ve segili tilkeler igin yapilmus bir ¢alismaya bakildiginda isgiler aslinda sosyal harcamalar: finanse eden kesim
olarak ortaya ¢ikiyor. Sosyal harcamalarin GSYH i¢indeki pay1 artiyor ama benzer sekilde vergilerin de GSYH i¢indeki
pay1 artiyor. 1960-1987 déneminde alinan sosyal destekler ile 6denen vergiler arasindaki fark GSYH’nin %1-2’si (toplam
ticret ve maaglarin %3-5’i aras1) diizeyinde ortaya ¢ikmugtir. (Bkz: Shaikh A. (2003), Who Pays for the “Welfare” in the
Welfare State? A Multicountry Study, Social Research, 70:(2), s.531-550.)

62  Standing, 2017, s. 75-76.

63 Colombino, U. (2015). Is Unconditional Basic Income a Viable Alternative to Other Social Welfare Measures?, IZA
World of Labour, 2015:128, s. 1.

64 Bardhan, P. (2016). Could a Basic Income Help Poor Countries?, Project Syndicate, 22 Haziran 2016, https://www.project-
syndicate.org/commentary/developing-country-basic-income-by-pranab-bardhan-2016-06, (Erisim Tarihi: 10.06.2019).

65 ITUC, 2018, s.3.

66  Matthewman, S.ve Huppatz,K. (2020). A Sociology of Covid-19, Journal of Sociology. https://doi.org/10.1177/144.078.3320939416.

67  Wignajara, K. (2020). The Case for a Universal Basic Income. UNDP Blog, 10 Temmuz 2020, https://www.undp.org/
content/undp/en/home/blog/2020/the-case-for-a-universal-basic-income.html, (erisim 12.07.2020).

68 Molina, G.G. ve Ortiz-Juarez, E.(2020). Temporary Basic Income: Protecting Poor and Vulnerable People in Developing
Countries, UNDP.
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4. Temel Gelire Yonelik itirazlar ve Elestirilerin Degerlendirilmesi

Hem nakit transferlere hem de temel gelire yonelik ortak itirazlardan birisi de insanlarin aligkanliklars,
bagimliliklar1 ya da kéti karakterleri nedeniyle bazi iiriinlerin tiiketiminin agir1 artigina sebep
olabilecekleridir. Ancak yapilan saha ¢aligmalar1 bu destekleri alanlarin alkol, uyusturucu ve tiitiin
gibi tiriinlere yonelik harcamalarini azalttiklarini gostermistir. Genellikle ¢ocuklara gida, saglik ve
okul gibi baz1 6zel mallar igin para harcamasinin arttigi goriilmiistiir.®” Fakir iilkelerde bu para daha

ok egitim, saglik ve mikro girisim alanlar1 igin harcanmugtir.”®

Bir tilkenin temel geliri finanse edemeyecek olmasi aldig1 en temel elestiridir. Burada unutulmamasi
gereken, arzulanan ya da hedeflenen temel gelir diizeyinin 6nceden belirlenmedigi, temel gelirin
agsama asama uygulanabilecegi ve finanse etmek i¢in pek ¢ok yolun bulunabilecegi ger¢egidir. Temel
gelir sadece insanlara para vermek degildir; insanlara istedikleri ve yapabileceklerine ulasabilmeleri
icin bir firsat vermek demektir. 7! Bonciu’? da UBI'nin iktisadi bityiime ve kalkinma iizerindeki
dolayli (artan girisimci ve firma sayisinin GSYH’ye katkisi, UBI sayesinde egitimi ve beceri diizeyi

artan birey) ve dogrudan etkilerine (artan tiiketim ve talep) vurgu yapmaktadir.

UBP'nin maliyetli oldugu konusuna Van Parijs’? itiraz etmektedir. Mevcut sosyal destekler ve
6demelerin ¢ogu kaldirilacagi ya da azaltilacagi i¢in UBI ve onu 6deyebilmek i¢in vergilerdeki artisin
birbirini dengelemesi ile kargilagilacaktir. Ozellikle, etkin gelir toplama sistemine sahip tilkeler s6z
konusu oldugunda UBI'ye iliskin asil 6nemli unsur onun briit maliyeti olmayip; ortaya ¢ikaracag:
dagilimsal etki olacaktir. UBTnin finanse edilme sekline mesruiyet kazandirmak isteniyorsa,

finansmani vergiler yerine sermayenin getirisi izerinden olmalidir.”*

Nasil finanse edilecegi konusunda ILO’nun onerileri yol gosterici olmaktadir. Biit¢e notr UBI
uygulamalar1 diger sosyal harcamalarin kesilmesi, isveren ve mevcut sosyal gitvenlik sistemlerinin
katkilarinin ortadan kalkmasi pahasina diisiik-diizeyde bir giivence ag1 ortaya ¢ikaracaktir. Sosyal
sigorta ve emeklilik planlarinin ve diger kamu programlarinin yerini alan bir UBI gelir ve toplumsal
cinsiyet esitsizliklerini arttiracak net bir toplumsal kayip ortaya ¢ikaracaktir. Net yeniden dagilimsal
etkisini ortaya ¢ikarabilmek i¢in UBI, hanehalk: vergileri ile finanse edilmemelidir ve onlar1 diger

toplumsal faydalardan yoksun birakmamalidir. 7>

69  Standing, 2017, s. 80.

70 Coote ve Yazici, 2019, s. 11.

71 Standing, 2017, s. 129-166.

72 Bonciu, E (2018), Possible Implications of Universal Basic Income and Universal Basic Assets on Economic Growth
and Development, Global Economic Observer, “Nicolae Titulescu” University of Bucharest, Faculty of Economic
Sciences;Institute for World Economy of the Romanian Academy, vol. 6(1), s. 92.

73 Van Parijs, 2000.

74 Varoufakis, Y. (2016). The Universal Right to Capital Income. 3 Kasim 2016, https://www.livemint.com/Opinion/
grd741cGYaICMhpOshsSBI/The-universal-right-to-capital-income.html, livemint.com, (erisim 12.07.2019)

75  Ortiz, L. ve digerleri (2018). Universal Basic Income Proposals in Light of ILO Standards: Key Issues and Global Costing.
ESS — Working Paper No: 62, s. ix.
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ITUC’®, UBTI'nin giiniimiizde artan issizlik ve giivencesiz istihdamin ¢éziimii olarak sunulmasi
goriisine katilmamaktadir. Bu anlamda sendikalarin miicadelesinin daha iyi sonuglar ortaya
¢cikaracagini iddia etmektedir. Standing”” ise calismanin degisen kogullar1 diisiiniildiigiinde, UBI'nin
sendikalar tarafindan ekonomik giivencenin saglanmasi ve gelirin yeniden dagilimina yénelik bir
strateji anlaminda gelecegi sekillendiren bir ara¢ olarak desteklenmesi gerektigini ve bunun sendikalar
i¢in bir firsat oldugunu séylemektedir. Tam tersine; UBI, kosulsuz dogrudan nakit 6demelerle sosyal
politikalarin kontrol edici ve yonlendirici etkilerini ortadan kaldiracag: i¢in sendikalar bu yeni
yapilanma igerisinde mevcut etki ve giiglerinde kayiplar yasayacagindan, UBI'ye karsit olabilir.”®

Temel gelire karsit olanlar, bir alternatif olarak “is garantisi programini” savunmaktadir. Kamu
burada, istihdamin son mercii gorevini yerine getirmekte ve piyasada talep olmayan bazi hizmet
alanlarinda issizlere is saglamaktadir. Enflasyon ve igsizlik sorununun ¢éziimii i¢in temel gelire
kiyasla daha dogru bir arag oldugu iddia edilmektedir.”® Is garantisi programlarinin toplam istihdam,
is¢inin beceri diizeyi ve ¢evrim karsiti politikalar gibi faaliyet gostermesi seklinde etkileri olsa da
makro, mikro ve politik ekonomi anlaminda bazi kaygilar1 ortaya ¢ikarmaktadir. Maliyeti, finansman
sekli, enflasyona olan etkisi ve uygulanirsa kamusal altyap: yatirimlar: ya da evrensel temel gelir
gibi diger politika nermelerinden vazgegilecek olmasi bu endiselerin baginda gelir.®” Ingilterede ise
UBTI'den oldukea farkli ama yine onunla iligkili kabul edilebilecek “Evrensel Temel Hizmetler (UBS)”
yaklagiminin uygulanmasi 6ngoriilmektedir. Kamunun sagladigi mevcut sosyal sunumlarin tizerine
insa edilse de onlar1 genisleten bu program; bazi temel hizmetler sepetinin vergilerle finanse edilmesi
ve kismen nakit desteklerle yer degistirmesi {izerinden ¢alisir. UBIden en temel farkliligi, tim vergi
ve sosyal destek sistemlerinin yeniden tasarlanmasina gerek duyulmayacak olmasidir.3!

“Evrensel Temel Hizmetler”in sunumu su an yaganan COVID-19 salgini ile miicadelede UBI'ye
gore Oncelikli kabul edilebilir. Burada énemli olan COVID-19’un ortaya ¢ikardigi ekonomik sok
karsisinda bireylere ve hanelere acil gelir destegi sunmanin gerekliligidir. Bu nedenle en dogru
politika hem evrensel temel gelirin hem de evrensel temel hizmetlerin dogru bir sekilde biraraya
getirildigi bir politika karmasina sahip olabilmektir.3? Ulkelerdeki mevcut esitsizlik ve yoksulluk
diistiniildiigiinde pandeminin bu kosullar1 agirlagtirmasinin 6niine gegebilmek adina gegici bir temel

gelir destegi basvurulabilecek yontemler arasindadir.

76 1TUC, 2018, s.6.

77  Standing, G. (2004). Income security: Why Unions Should Campaign for a Basic Income”, Transfer: European Review of
Labour and Research ,10(4): 606-619.

78  Straubbar, T. (2018). Universal Basic Income-New Answer to New Questions for the German Welfare State in the 21st
Century. CESifo Forum, Vol:19, Say1 :3, September 3/2018, s. 7.

79  Connelly, C. (2017).Why a Universal Basic Income is a Poor Substitute for a Guaranteed Job. ABC News, 19 Ocak
2017, https://www.abc.net.au/news/2017-01-19/universal-basic-income-vs-job-guarantee/8187688, ~(Erisim tarihi:
10.02.2018)

80 Palley, T. (2018). Job Guarantee Programs: Careful What You Wish For, 14 Eyliil 2018, https://www.socialeurope.eu/job-
guarantee-programs-careful-what-you-wish-for, (Erisim tarihi:11.06.2019).

81 Portes, ].(2017). Discussion Paper. Ed. Jonathan Portes, Howard Reed, Andrew Percy, Social Prosperity for the Future: A
Proposal for Universal Basic Services i¢inde, Social Prosperity Network Report, UCL:IGP, s. 21.

82  Prabhakar, R.(2020). Universal Basic Income and COVID-19. IPPR Progressive Review, 27(1), s.112.
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UBTI'ye yonelik itirazlar yapilirken unutulmamasi gereken nokta aslinda piyasalara yapilacak herhangi
bir miidahalenin ¢alismaya yonelik saikleri etkileyecegidir. Gelirin vergilendirildigi ve bireylerin
stibvanse edildigi bir refah sistemi ya da UBI uygulamasinda bu tiir 6diinlesimler bahsedilen refah
sistemlerineickin bir sekilde ortaya ¢ikacaktir. Bunedenle, UBI'nin ortaya ¢ikardigi sonuglar gliniimiiz
refah devletlerinin ortaya ¢ikardig1 engelleyici faktdrlerle iligkili olarak degerlendirilmelidir.®®

5. Sonug¢

Evrensel temel gelir, tanimi noktasinda bireyselligi, kosulsuzlugu, kalicilig, siirekliligi ve evrenselligi
icermektedir. Tam, kismi, negatif gelir vergisi ve diger modeller seklinde farklilagtirilmis olarak
uygulanmasi mumkiindir. Hangi programdan bahsedilirse bahsedilsin, uygulanabilirligi
konusundaki tartismalarin temel ¢ikis noktasi nasil finanse edilecegi olmaktadir. Ulkelerde mevcut
olan sosyal giivenlik ve vergi sistemlerinin yapis: ditgiiniildiigiinde, topluma ilave bir yiik getirmemesi
tercih edilmektedir.

UBI'yi kimler uyguladiginda ya da kimlere uygulandiginda ortaya basarili sonuglar ¢ikacaktir
sorusu soruldugunda; comert ve genis kapsamli sosyal koruma sistemlerine sahip tilkeler tarafindan
uygulandiginda, pek ¢ok disiik gelirli hanehalklarinin elde edecegi faydalar agisindan 6nemli
kayiplar ortaya ¢ikarabilecegi gorillmektedir. Bu nedenle mevcut sistemlerin gii¢lendirilmesi ve
kapsayiciligindaki eksikliklerin kapatilmas: daha dogru bir politika tercihi olabilir. Mevcut sosyal
koruma ve destek sistemlerinin diisiik gelirli hanehalklarini daha az kapsayabildigi gelismekte olan
tilkelerde, UBI'nin uygulanmasi kisa vadede sosyal giivence agini kuvvetlendirmenin bir yolu olarak
goriilebilir. Ancak bunun etkin olmasi ve mali siirdiiriilebilirligi saglamast i¢in vergilerde artis ya da
harcamalarda kesinti ile finanse edilmesi gerekir.*

Baglangi¢c noktasina bagli olarak temel gelirin farkli etkileri ile karsilagmak s6z konusu olabilir.
Gelismis refah sistemlerine sahip zengin iilkelerde mevcut sosyal destek sistemlerinin temel gelir
tarafindan ikame edilmesi yoksullar1 daha kétii durumda birakabilir. Sadece minimum diizeyde
sosyal destek sistemlerine sahip GOU’lerde ise yoksul ve marjinallesmis kisilere yapilacak kosulsuz

transferler, bu noktada net pozitif bir etki ortaya ¢ikarabilir.8°

UBI tartigmalarinin gliniimiizde bu kadar artmasinin nedeni hem kapitalist sistemin siklikla
yasadig1 krizler hem de refah devletlerinin 21. yiizyila ait sorunlarin ¢6ziimiinde yeterli performansi
gosterememesi olarak sdylenebilir. Krizlerden ¢ikis stratejisi islevi ile kapitalist sistemin devamliligini
sagladigy gibi devletin varligini mesruiyet i¢inde siirdiirmesini de saglamaktadir. Son olarak yasanan
COVID-19un ortaya cikardigr olumsuz ekonomik etkilerin azaltilmasinda UBT’'ye bir arag olarak

basvurulmasi giindeme gelmektedir.

83  Straubbar, 2018, s. 7.
84 IME, (2017). Fiscal Monitor: Tackling Inequality. Washington: October., s.X.

85 OHCHR, (2017). Report of the Special Rapporteur on Extreme Poverty and Human Rights, 22 Mart 2017, A/HRC/35/26.
https://www.refworld.org/docid/593a8e784.html, (Erisim tarihi: 25 Mart 2019, s.15.
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Kapitalizmin ortaya ¢ikardig1 yoksulluk ve esitsizlik konusunda UBI, refah devletlerine bu sorunlarin
iistesinden gelmeyi saglayacak bir arag/mekanizma islevi gérebilecek niteliktedir. Isgiicti piyasalari,
degisen ¢aligma kosullari, teknolojik gelisme sonucu hizlanan otomasyon ve robotlasmanin etkisi
ozellikle istihdam ve ticretler konusunda refah devletleri i¢in yeni miicadeleler ortaya ¢ikarmaktadir.
Emek ve sermaye arasindaki bu yeni catigma alaninin yonetilmesi refah devletlerinin stirdiiriilebilirligi
acisindan da 6nemlidir. Kapitalist ekonomiler ve refah devletleri i¢in tiim bu faktorler yeni birer
doniisiim ve meydan okuma kaynag: olarak sistemin isleyisini saglama noktasinda UBI gibi yeni
araglara ihtiya¢ duymaktadir.

Evrensel temel gelirin ele aliniginda hak-temelli bir bakis acis1 benimsenebilir; insanca yagamak ve
insanlik onuruna yakisan bir gelire sahip olmak tizerinden yaklagim kabul gorebilir. Temel bir insan
hakk: olarak kabul edildiginde, toplumdaki her birey i¢in kosulsuzca ve evrensellik fonksiyonlarini
yerine getirerek uygulanmis olabilir. Bunun yani sira vatandaghik temelli bir bakis agisi ile de
uygulanmasi tercih edilebilir. Vatandaslik temelinde uygulanan bir temel gelir yaklasimi, yogun
olarak artan gégmen ve miilteci hareketleri diisiiniildiigiinde bu gruplarin temel gelirin evrenselligi
kapsaminda nasil degerlendirilebilecegine iliskin bir agiklama sunmaktan uzak kalmaktadir.
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Extended Abstract

Although it’s not a new concept, Universal Basic Income is the more popular and common policy
implementation both in developing and developed countries. The main characteristics of this
policy can be said as its individuality, unconditionality, in-cash payment, periodical structure, and
universality. It is also differentiated as full, partial, negative income tax and other models to be
implemented. The biggest concern in its implementation is how to finance these unconditional cash
payments. The outcome is better when basic income is implemented in developing countries that
have minimum social protection schemes rather than developed countries with generous and wide

social protection schemes.

The increasing debate about basic income originates from the crisis that the capitalist system has
and the inefficacy of welfare states to solve the problems they face. Universal basic income acts as a
mechanism that overcomes the crisis and to maintain the existence and the legitimacy of the state.
Considering the problems of modern welfare states, the interaction between the individual and the
state changes structurally. Nowadays, considering the socio-economic effects of the global pandemic,

universal basic income is seen as a mechanism to support individuals and households immediately.

The right-based approach can be adopted on the ground of living humanly and to have a decent
income for a proper life. When it is accepted as a basic human right, it should be implemented
unconditionally and universally for every individual in society. However, it can be implemented as a
perspective of the citizenship approach but the citizenship approach is somehow problematic in the
reality of immigration and refugee flows. By the increasing amount of immigrants and refugees, the
universality characteristics of basic income are damaged. This is a problem that must be solved for

the countries which want to implement a basic income model.

The supporters of the basic income claim that social justice, freedom, and security are affected
positively by the implementation of basic income. The basic income can also be seen as a response
to the financial insecurity and job losses due to the atypical, low-waged working conditions and
automation. Digitalization, automation, and platform economy weaken the basic pillars of modern
welfare states. In this regard, the focus of the basic income debate shapes around the labor markets
change and to use basic income as a way to manage this process. Universal basic income as a
compensatory mechanism tries to diminish the tension between labor and capital and maintain the

distributional role of labor markets that weren't fulfilled.

Basic income ends the stigmatization of targeted and means-tested programs. Thus the individuals
in need can easily get this cash support without shame and fear. The important thing for developing
countries is not to finance basic income schemes with the money that belongs to the other social
welfare programs. It is claimed that basic income also ends the social exclusion. However, the basic
income model also creates a situation in which the welfare state diminishes its active role in the

economy.
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The main critics about the implementation of basic income are how to finance it. Here, the important
point is to evaluate the coverage of basic income correctly and to consider different ways to finance it.
Basic income is more than giving just cash income to the people, it also gives people the opportunity
and capability to do what they want. If the existing social protection plans and payments related to
these plans are decreased or took away, it is easy to finance basic income.

As analyzed in this study, the reason for implementing a basic income can be differentiated for
developing and developed countries. Basic income in this age can be seen as a way of reconciling the
responsibility and the role of welfare states and its citizens. The challenges that welfare states have
been facing the need for a new transmission mechanism to alleviate these problems with harmony.
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Abstract

Public sector performance is regarded as the impact of government activities on certain key economic
and social indicators, that is, the outcome of public sector activities. In this respect, the share of public
expenditures, which is considered as one of the most important indicators of the size of the public sector,
in the gross domestic product is also considered as a powerful tool in terms of revealing the public sector
performance. There are many studies in the literature examining the effect of public expenditures on socio-
economic variables. In this study, different from other studies in the literature, the effects of socio-economic
variables on public expenditures were investigated. Thus, it is aimed to determine the effects of socio-
economic variables on public performance through public expenditures. For this purpose, the effects of the
net public debt stock, the human development index, and the unemployment rate on public expenditure
were analyzed by cointegration tests for the 1990-2018 period in Turkey. Empirical results obtained reveal
that there is a long run relationship between variables. Accordingly, increases in net public debt stock and
human development index increase public expenditures, while increases in the unemployment rate create
a decrease in public expenditures.

Keywords: Public Sector Performance, Public Expenditure, Cointegration Tests

JEL Classification: H11, H53, C22

Ozet

Kamu sektor performansi, devlet faaliyetlerinin belirli temel ekonomik ve sosyal gostergeler iizerindeki
etkisi, yani kamu kesimi faaliyetlerinin ¢iktis1 olarak kabul edilmektedir. Bu dogrultuda kamu sektorii
biiyliklagiintiin en 6nemli gostergelerinden biri olarak kabul edilen kamu harcamalarinin gayrisafi yurtici
hasila igerisindeki pay1 ayn1 zamanda kamu sektorii performansini ortaya koyma agisindan da giiglii bir
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arag olarak kabul edilmektedir. Literatiirde kamu harcamalarinin sosyo-ekonomik degiskenler tizerindeki
etkisini inceleyen ¢ok sayida ¢aliyma bulunmaktadir. Bu ¢aligmada ise literatiirdeki diger ¢alismalardan
farkli olarak, sosyo-ekonomik degiskenlerin kamu harcamalari tizerindeki etkileri arastirilmistir. Boylece
s0z konusu sosyo-ekonomik degiskenlerin kamu performansina etkilerinin, kamu harcamalarin iizerinden
tespit edilmesi amaglanmigstir. Bu amagla Tiirkiyede kamu bor¢lanmasi, insani gelisim endeksi ve issizlik
orant degiskenlerinin kamu harcamalar1 tizerindeki etkileri 1990-2018 donemi igin es biitiinlesme
testleri ile analiz edilmistir. Elde edilen ampirik sonuglara gore degiskenler arasinda uzun dénem iliskisi
bulunmaktadir. Buna gore, net kamu borg stoku ve insani gelisim endeksindeki artiglar kamu harcamalarini
artirirken, igsizlik oranindaki artiglar kamu harcamalarinda azalmaya yol agmaktadur.

Anahtar Kelimeler: Kamu Sektor Performansi, Kamu Harcamalari, Egbiitiinlesme Testleri

JEL Siniflandirmasi: H11, H53, C22

1. Introduction

Nowadays, globalization and advances in information and communication technologies have
brought about some transformations and changes in the field of management as well as in many
other areas. Besides the private sector, the public sector was also affected by these transformations
and changes. As a result of the failure of some concepts, approaches and practices from the past to
adapt to the conditions of the day, a new public management approach has been adopted to provide
faster and more efficient service delivery in the public sector. Together with this new approach, the
concept of performance has gained importance in the public sector. Thus, the benefits and results of
the transaction were taken as the main factor and the increase in the public expenditures over time

increased the importance of the concept of performance towards the efficient use of public resources.

As it is known, the main function of the state is to produce public goods and services. In order to
make the public expenditure required for this, it must increase the tax and similar income sources.
From past to present, how much governments spend and how they to ensure efficiency while
spending is constantly being discussed. Public sector performance is important both in the decision-
making process of policy makers and in obtaining the highest benefit with lower public expenditure.
For this reason, today many governments give more importance and spend time to the performance
evaluation in public sector than ever before. The aim is to increase public sector performance to
private sector performance level. However, when compared with the private sector, the efficiency
and performance measurement in the public sector is quite difficult. The main reason for this is the

difference between the goods and services produced by the public sector and the private sector.

Public sector performance, which implies that government activities have a significant effect on
some basic economic and social indicators, is defined in the way that the result of public sector
activities. As a result of the increasing share of public sector in the economy, the issue of performance
has also gained importance in the public sector. The widely used indicator for measuring the size of
the public sector is the ratio of total public expenditures to gross domestic product. This indicator is
accepted as an indicator of the economic activities of the state and is also used to evaluate the public

sector performance.
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In the literature, generally, the effects of public expenditures on socio-economic variables such as
total education expenditures, total health expenditures, unemployment rate, and public borrowing,
etc. have been investigated. In most of these studies, as public expenditures increased, the socio-
economic variables improved was concluded that. In this study, unlike other studies in the literature,
the effect of socio-economic variables on public expenditures was investigated. On the other hand,
one of the most important indicators of the size of the public sector is the share of public expenditures
in the GDP. Thus, the study tried to analyze the effects of different socio-economic factors on public
performance through public expenditures.

2. Public Expenditure and the Size of the Public Sector

Since the first day of its existence, what kind of tasks the state will undertake and what its limits are
constantly being discussed. The main factor driving these discussions was the economic, social and
political structures of the countries in general. In the pre-1929 period, when liberal understanding
prevailed, the state was imposed limited duties and responsibilities with the preservations of
public order, and after the Great World Depression of 1929, the state was assigned more duties and
responsibilities and the share of public expenditures in total expenditures increased. Therefore, the
share of the public sector in total economy has varied over time depending on the economic, social
and political structures of the countries.

Especially since the second half of the 20th century, there have been significant developments in the
economies of the country. Most countries became independent from colonial rule and soon after, the
pursuit of development planning became the main topic for many states. Traditional budgeting and
expenditure management were considered to be inadequate. As a result of this, development or capital
budgets were prepared and supporting institutions such as planning ministries or commissions were
established. Large investments were undertaken, many public enterprises were established and as a
result of all these, the public sector grew very rapidly. The increase in the functions of the state and
the characteristics of the welfare state steadily increased spending pressures. Therefore, the share
of total public expenditures in GDP, which is considered as the most basic indicator of the size of
the public sector, also increased steadily!. The rapid growth of the public sector brought about the
increase in public expenditures, but the increase in public revenues was insufficient in response to
the increase in expenditure.

Total public expenditure as percentage of gross domestic product (i.e., the size of public sector) in
Turkey over the period 1990-2018 can be seen at Figure 1.

1 Premchand, A. (1996). Issues and New Directions in Public Expenditure Management, IMF Working Paper, 123, p.6.
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Figure 1: Total Public Expenditure as % of GDP in Turkey (1990-2018)
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Source: Republic of Turkey Ministry of Treasury and Finance (1924-2018 Budget Revenues, Expenditures, Ba-
lance, https://www.hmb.gov.tr/bumko-butce-buyuklukleri-ve-butce-gerceklesmeleri).

It seems that the ratio of total public expenditure to gross domestic product in Turkey increased
steadily since 1990. Especially from 1995 to 2001, the ratio of public expenditures to gross domestic
product increased rapidly and reached its highest level in 2001. Although the ratio decreased from
2001 to 2005, it maintained its stability afterwards. As a result, the size of the public sector increased
in the 1990-2018 period.

Governments provide their citizens with a range of goods and services to achieve various economic
and social goals. In other words, governments intervene in the economy through public expenditures.
However, the determination of the effectiveness of these goods and services is important not only to
reveal the size of the state or to discuss the possible role of the private sector in the economy, but also
to macroeconomic stability and economic growth?.

Public expenditures draw great attention from both governments and taxpayers due to its impact
on economic growth in general. On the other hand, economic theory accepts public expenditures
as the basic element of economic growth?. Indeed, Lucas* argues that public education expenditures
contribute to economic growth by increasing the level of human capital. Zagler and Diirnecker® argue
that fiscal policy tools such as infrastructure, public education, health, research and development
expenditures have a long-term impact on the national economy. However, recent discussions

2 Gupta, S., Verhoeven, M. (2001). The Efficiency of Government Expenditure Experiences from Africa, Journal of Policy
Modeling, 23, p.433-434.

3 Chan,S., Karim, M. Z. A. (2012). Public Spending Efficiency and Political and Economic Factors: Evidence from Selected
East Asian Countries, Economic Annals, LVII, 193, p.8.

4 Lucas, R. E. (1988). On the Mechanics of Economic Development, Journal of Monetary Economics, 22, p.27.
5  Zagler, M., Diirnecker, G. (2003). Fiscal Policy and Economic Growth”, Journal of Economic Survey, 17, p.398.
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about the government and its role in the economy have shifted towards an empirical analysis of the

effectiveness and efficiency of public sector activities®.

Public benefit is important for human life and quality of life. These social needs are met by the
public sector and the private sector is not interested in these needs due to the lack of economic
benefits. Public services such as national defense, maintaining the public order, disaster prevention
and control cannot be provided by the private sector. Because these goods and services aren’t goods
and services that can make a profit. Therefore, the provision of these goods and services by the public
sector emerges as a requirement’. However, effective allocation of scarce resources is important for
both the private and public sectors.

In recent years, the phenomenon of globalization has increased public pressure on the efficient
allocation of resources by creating a more mobile environment for capital flows. The effectiveness
of public expenditures is key to the economic success of a country. Therefore, governments should
implement a more transparent public expenditure policy®. The optimal size of public expenditure is
difficult to address both empirically and theoretically. In practice, however, policy makers have to
determine the level of public expenditure to maximize social welfare °.

3. Efficiency and Performance in the Public Sector

In all countries, the share of the public sector and the private sector in the total economy vary
by periods. The welfare state understanding, which has gained more importance in recent years,
contributes greatly to this difference. As a result of this understanding, public sector economy has
an important share in the total economy. The main function of the public sector is to increase social
welfare. For this, it must earn income and spend. However, because it directly affects social welfare,

what is important here is the effectiveness of public services provided by the state.

3.1. Efficiency in Public Sector

The concept of efficiency is seen as the basic element in public expenditures and taxation studies!®
and it is defined as the measure of the amount of output produced per input in general'!. In other
words, efficiency is provided by the relationship between output and inputs.

6  Chan and Karim, 2018, p.8.

7 Mihaiu, D. M. et al. (2010). Efficiency, Effectiveness and Performance of the Public Sector, Romanian Journal of
Economic Forecasting, 4, p.134-135.

8  Afonso, A. et al. (2006). Public Sector Efficiency: Evidence for New EU Member States and Emerging Markets, ECB
Working Paper, 581, p.5.

9  Afonso, A. et al. (2013). Public Sector Efficiency: Evidence for Latin America, Inter-American Development Bank,
Discussion Paper, 279, p.3.

10 Zugravu, B.G., Sava, A. $. (2012). Recent Changes in Public Sector Efficiency in Romania: Determinants and Implications,
Elsevier, Procedia-Social and Behavioral Sciences, 58, p.424.

11 Boyle, R. (2006). Measuring Public Sector Productivity: Lesson from International Experience, CPMR Discussion Paper,
35, p.4.
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The effectiveness of public expenditure, which represents the size of public sector economy, is defined
as the ability of the government to maximize economic activities at a certain level of expenditure or
the ability to minimize expenditure at a certain level of economic activity. Therefore, the effectiveness
of public expenditure can be used as an indicator to evaluate the effectiveness of public policy
implementations on management, economic stability, income distribution, health and education.
It is important for government to spend the income collected from taxpayers effectively because
of their responsibilities to them. The main problem of the economy is related to the efficient use of
scarce resources. Accordingly, the concept of effectiveness provides an assessment of the resource
allocation of a country in realizing economic growth!2.

When it comes to efficiency and often compared with the private sector, the public sector is considered
inefficient. But this statement needs to be thought carefully. Because, in order to evaluate efficiency
between the two sectors, these sectors should be fully comparable. However, even with a very simple
analysis, it can be demonstrated that the two sectors cannot be substituted for each other. First of all,
the aims of the public and private sectors are different. While the private sector aims to make a profit,
the public sector focuses on social benefit!3. On the other hand, while it is very easy to define and
measure inputs and outputs in the private sector, it is very difficult in the public sector.

Analyzing public sector effectiveness and making an international efficiency comparison is not easy
because of complexity of the measurement, the nature of the data, and the different definition of
public sector in different countries. In addition, other difficulties in measuring and comparing public
sector efficiency are the lack of a single theoretical approach to ensure correct and clear determination
of the fields of activity of the state, differences in size, structure and scope between public sectors,
differences in political structure, demographic and geographical characteristics!*.

Traditionally, when evaluating efficiency in government activities, taxes are used as the main input of
government activities and expenditures are used as outputs. Those who deal with the issue in terms
of macroeconomics considered input as public expenditures and output as growth rate in per capita
income. However, these kinds of approaches are insufficient to explain how much the state activities
contribute to social welfare!®. Recently, with the developing new management approach, the effects
of expenditures are tried to be evaluated by considering the results. In short, with the new approach,
there is a shift from input-oriented structure to result-oriented structure in state activities!®.

3.2. Public Sector Performance

In order to fulfill the functions undertaken by the state, i) it must collect the resources from the
economy in an adequate and appropriate way, and ii) allocate and use these resources efficiently and

12 Chan and Karim, 2018, p.8.

13 Mihaiu et al,, 2010, p.133.

14 Lovre, L etal. (2017). Analysis of Public Sector Efficiency in Developed Countries, Economic Analysis, 50(1-2), p.39.
15 Giiran, M. C,, Cingi, S. (2002). Devletin Ekonomik Miidahalelerinin Etkinligi, Akdeniz IIB.E Dergisi, 3, 5.58.

16  Sakal, M., Sahin, E. A. (2008). Kamu Kurumlarinda Performans Olgiimii ve Sayigtay Denetimi Iliskisi: Tiirkiyedeki
Diizenlemeler Bakimindan Bir Degerlendirme, Sayistay Dergisi, 68, s.4.

207



Nagihan BIRINCI » Osman Murat TELATAR

effectively!”. Performance evaluation is especially important for the effective and efficient allocation
and use of resources. Accordingly, the purpose of the Public Financial Management and Control Law
No. 5018, which was published in the Official Gazette on 24.12.2003 and fully enacted on 01.01.2006
in Turkey, is to ensure the economic, effective and efficient use of public resources in the context
of the principles of accountability and financial transparency!8. Therefore, this law has adopted a
management approach based on output/results. In order to achieve this, performance measurement

appears to be a must in the public sector.

It is difficult for theorists and practitioners to define the concept of performance in the public sector.
The main difficulty here arises from the complexity of the public sector, which has functions such
as public policy development, implementation and service provision. Since there is no economic
criterion based on concrete data reflecting the profit obtained by a commercial organization in the
public sector, it is difficult to define and measure performance!®. However, governments need to
improve their citizens’ living standards by providing access to basic services, living and working in
peace and security. Excessive bureaucracy, red tape, over regulation, corruption, fraud in dealing with
public contracts, lack of transparency, and the political dependence of the judicial system impose
significant economic costs on enterprises and slow the process of economic development?. Citizens
demand greater accountability and transparency from the government, so performance evaluation
is a necessity?!. In addition, demographic characteristics of countries differentiate demand structure
and expectations and priorities of public sector vary from country to country. Therefore, despite the
increasing demand for public sector services, the current financial constraints mean that many public
institutions should these services with less resources. Accordingly, performance evaluation becomes
a necessity again. As a matter of fact, effective evaluation of performance is very important in terms
of creating a sustainable and stable public finance and creating confidence that public revenues are
used effectively?2.

The main objective of performance evaluation is to increase the quality of public goods and services?>.

The aim of increasing public sector performance is to reduce the tax burden, increase trust in the
government and ensure efficiency in general. In order to ensure transparency of public decisions and
the use of public funds, and to improve performance, performance management has been initiated in

many public institutions. However, in practice, performance measurement is confronted with many

17 Allen, R., Tommasi, D. (2001). Managing Public Expenditure: A Reference Book for Transition Countries, http://wwwl.
worldbank.org/publicsector/pe/oecdpemhandbook.pdf, (Accessed On: 05.07.2019), p.19.

18 5018 Sayili Kamu Mali Yonetimi ve Kontrol Kanunu (24.12.2003 tarih, 25326 sayil1 T.C. Resmi Gazete).

19 Leoveanu, A. (2016). Performance Evaluation Systems in the Public Sector, Curentul Juridic, p.26.

20  Schwab, K. (2013). Global Competitiveness Report 2013-2014. World Economic Forum, http://www3.weforum.org/
docs/WEF_GlobalCompetitivenessReport_2013-14.pdf (Accessed On: 05.07.2019), p.5.

21  Moreno-Enguix, M. R., Lorente Bayona, L. V. (2017). Factors Affecting Public Expenditure Efficiency in Developed
Countries, Politics & Policy, p.107.

22 CIMA (2011). Public Sector Performance: A Global Perspective, https://www.cimaglobal.com/ Documents/Thought_
leadership_docs/NHS-public-sector/public _sector_report_web_oct_2011.pdf (Accessed On: 07.05.2019)

23 Yenice, E. (2006). Kamu Kesiminde Performans Olgiimii ve Biitge {liskisi, Sayistay Dergisi, 61, s.58.
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obstacles in terms of defining performance in public sector, identifying appropriate performance
indicators, and implementing a performance management system?*,

In many developed countries, total public expenditure is over 40% of GDP. However, the main
questions to be asked whether governments are effective in allocating expenditures and whether
public authorities can manage public resources more effectively and efficiently?®. The issue of public
sector performance or government performance has not a new one. The economic performance
criterion (efficiency) is used to evaluate the performance of public expenditure and programs.
However, the public sector is more complex than private sector due to natural differences between
sectors?®. Public sector performance analysis has become particularly important for governments
and public policy makers with high public debt stock following the financial crises period. This
public debt stock is a problem not only for current public budgets and current generations, but
also for future public budgets and future generations. Therefore, performance should be evaluated
effectively at all levels of the public sector?”.

As stated before, determining public sector performance is very difficult due to the complex structure
of the public sector. First of all, it is necessary to put forward the relationship between objectives,
tools and results in a very good way to define public sector performance?®. However, the goals in the
public sector are multifaceted. Because the public sector has also non-economic obligations such as
environmental and social benefits. On the other hand, because of the lack of advanced management
information system in the public sector and data collection is not continuous, it is quite difficult to
collect data with traditional performance evaluation methods®’. Furthermore, not all performance
indicators in the public sector are measurable.

4, Literature

There are several international studies addressing the issue of public sector productivity. In some of
these studies, the productivity of the government is examined, and comparisons are made between
countries. Some studies focus on sectors such as education, health and may be country-based or aim
to examine cross-national trends. Some other studies aim to address the changes in productivity
in public administration over time in individual countries®®. In addition, due to the previously
mentioned difficulties in measuring the efficiency of the public sector, performance evaluation based
on the size of the public sector provides a more simple framework. Therefore, in the public finance

24 Mihaiu, D. (2014). Measuring Performance in the Public Sector: Between Necessity and Difficulty, Studies in Business
and Economics, p.40-41.
25 Moreno-Enguix and Lorente Bayona, 2017, p.108.

26  Omiirgéniilsen, U. (2002). Performance Measurement in the Public Sector: Rising Concern, Problems in Practice and
Prospects, Hacettepe Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi Dergisi, 20(1), p.101.

27  Mihaiu, 2014, p.40.

28 Mihaiu, 2014, p.41.

29  Zhonghua, C., Ye, W. (2012). Research Frontiers in Public Sector Performance Measurement, Elsevier, Physics Procedia,
25, p.794.

30 Boyle, 2006, p.1-2.
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literature, it is a reasonable approach to evaluate the size of the state in terms of other economic
and social indicators®!. At the same time, most of the authors tend to use the share of total public
expenditures in the GDP as a measure of the size of the public sector. Although this rate gives little
information about the quality of outputs resulting from public expenditures, it is a very powerful

tool in terms of revealing the performance of the government providing public goods and services2.

Gupta and Verhoeven®?

examined the public expenditure efficiency on health and education
expenditures in 85 countries for the period 1984-1995 using Free Disposal Hull (FDH) analysis.
According to the findings obtained in the study, the effectiveness of public expenditures is higher
in Asian countries than in African countries. They also found that as the increase in health and

education expenditures raised, the efficiency of public expenditures decreased.

Afonso et al.** investigated public sector performance in 24 countries for 2001 and 2003 with Data
Envelopment Analysis and Tobit model estimation methods. They found out that public sector
efficiency and performance are higher in countries where the ratio of public expenditures to GDP is
less than 30%. Besides, the security of property rights, per capita income, the proficiency of public
servants, and people’s education degrees positively affect public expenditure efficiency.

Boyle* has discussed possible approaches to public sector efficiency measurement in public services
in Ireland. In the study, three aspects of the effectiveness and performance of the public sector are
examined, namely international comparative measurement, national and sectorial measurement and
more micro level measurement. In this direction he has examined some of the key international
initiatives in public sector efficiency measurement. Based on these developments, recommendations
have been made to improve efficiency measurement in the Irish public sector. It was emphasized

that the measurement of public sector efficiency should be improved, and more effort and resources
should be devoted for this.

Mihaiu et al.3¢ measured the public sector performance by using index estimation for the period
2000-2009 in European Union (EU) countries except for Malta. The public sector performance
scores were highest in Luxembourg, Sweden, and Finland, while the lowest scores were in Poland,
Romania, and Bulgaria.

Chan and Karim?” investigated the effectiveness of public expenditures for the period 2000-2007
in 8 East Asian countries with Data Envelopment Analysis and Tobit model estimation methods.
The result which public expenditures are effective on economic performance, health, and education

31 Yaragir Tulumce, S., Yavuz, E. (2018). Tanzi-Schuknecht Modellemesi Cercevesinde Kamu Kesimi Performansinin
OECD Ulkeleri Agisindan Analizi: Aras Yontemi. Sosyal, Beseri ve Idari Bilimlerde Akademik Arastirmalar-V, Edited by
L. Aytemiz, E. Karayilmazlar, s.216.

32 Afonso, A. (2004). A Note on Public Spending Efficiency, Research Reports, CESifo DICE Report 1, p.35.
33  Gupta and Verhoeven, 2001.

34  Afonso et al., 2006.

35 Boyle, 2006.

36 Mihaiu et al., 2010.

37  Chan and Karim, 2012.
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in China was obtained from the study. However, public expenditures are less efficient due to the
policies of solving income distribution inequality problem in East Asian countries. Lastly, it was
found that improvements in financial freedom and political stability increased the effectiveness of
public expenditures.

Zugravu and Sava®® analyzed the relationship between the performance and efficiency of the public
sector in Romania for 2008 and 2011. The results obtained from the research indicate that public
sector efficiency has decreased when public sector performance has increased.

Drucker and Geva®® examined the relationship between public sector expenditure and public sector
output over 34 Organisation for Economic Co-operation and Development (OECD) countries for
the period 2000-2010. In the study in which panel regression analysis was used as econometric
method, it was found that public expenditures initially increased public sector performance and
then decreased it. Accordingly, public sector performance reaches the highest level when the ratio of
public expenditures in GDP is between 52% and 60%. According to another result obtained from the
research, increases in public debt negatively affect public performance. Lastly, the researchers found
that as the per capita income increased, public sector performance improved.

Mihaiu*? discussed the methods used in the measurement of performance in the public sector and
disadvantages caused by these methods. Accordingly, the adverse effects of performance measurement
in the public sector can take different forms but knowing them can contribute to the creation of an
optimal system for performance management and measurement.

Leoveanu*! focused on the performance evaluation system and tools in the public sector and their
implementation in Romania. In the study, it was concluded that public sector performance in
Romania depends on the professionalism of civil servants in the public administration and reform
should be made in the public sector in the line with the professional performance criterion.

Lovre et al.*? investigated the relationship between public expenditures and public sector performance
for the period 2003-2013 in 19 developing countries. As a result of the analysis, the countries with
high public sector sizes have higher public sector performance was determined. Besides, the highest
public sector performance and efficiency take place in Scandinavian countries.

Moreno-Enguix and Bayona®? investigated the relationship between public sector size and
performance in 2012 in 35 countries with the help of FDH and Ordinary Least Squares (OLS)
analysis. According to the findings, the United States is one of the countries whose public sector
is the least efficient. The countries with the highest public efficiency are Switzerland, Norway, and

38 Zugravu and Sava, 2012.

39 Drucker, L., Geva, A. (2013). What Drives Public Sector Performance?, Israel Economic Review, 10(2), p.43-69.
40 Mihaiu, 2014.

41 Leoveanu, 2016.

42  Lovreetal., 2017.

43  Moreno-Enguix et al., 2017.
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Korea. Another result obtained from the study is that a high level of democracy increases public

efficiency.

Lobont et al.** analyzed the public sector performance in the EU countries for the period 1995-
2014 using basic component analysis. While GDP growth and GDP per capita make the biggest
contribution to public sector performance among economic variables, inflation and unemployment

are the second-largest contribution.

5. Empirical Analysis and Results

In this study, the effects of socio-economic variables on public expenditures, one of the most important
indicators of public sector performance, for the period of 1990-2018 in Turkey were investigated. As
socio economic variables, public borrowing, the unemployment rate, and human development index
variables, which are widely used in the literature, are included in the model. The reason for choosing
the 1990-2018 annual data as an example period is that the data of the public net debt stock variable
started in 1990 and the HDI data ended in 2018.

5.1. Data and Methodology

Definitions and databases of the variables used in the study are shown in Table 1. The letter L in front

of the variables indicates the logarithmic form of the relevant variable.

Table 1: The Definitions and Databases of the Variables

Varijables Definition Database
) ) Republic of Turkey
PE Public Expenditures
Ministry of Treasury and Finance
Public Net Debt Stock Republic of Turkey
PD
(the share of GDP) Ministry of Treasury and Finance
TUIK
UNE Unemployment Rate
(Turkish Statistical Institute)
UNDP
HDI Human Development Index

(United Nations Development Programme)

5.2. Descriptive Statistics

Descriptive statistics of the variables used in the study are presented in the table below. Table 2 shows
the means of the series, their highest and lowest values, standard deviations, skewness and kurtosis

values.

44  Lobont, O. R., Moldovan, N. C.,, Bociu, A., Chis, C., Brindescu Olariu, D. (2018). A Factor Analysis of the Public Sector
Performance. Significant Differences, Economic Computation and Economic Cybernetics Studies and Research, 52 (2),
p.139-156.
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Table 2: Descriptive Statistics of Variables

Statistics PE PD UNE HDI
Mean 22.696 41.556 9.105 0.690
33.543 72.599 12.552 0.807
Maximum
(2001) (2001) (2009) (2018)
12.936 28.214 6.495 0.579
Minimum
(1990) (2017) (2000) (1990)
Std. Dev. 4.878 11.395 1.539 0.075
Skewness 0.336 1.134 0.111 0.143
Kurtosis 3.154 3.812 2.272 1.731
Observations 29 29 29 29
Note: The years in which the variables have their maximum and minimum
values are shown in parentheses.

As seen in Table 2, the variable with the highest standard deviation is the public debt stock variable.
The large standard deviation of this variable indicates that public borrowing differs from year to year.
The PD variable reached its highest value in 2001, the year of the crisis. Significant decline in GDP
on the one hand and the requirement for large-scale borrowing on the other hand resulted in the
highest PD value in 2001. Similarly, the mean of the public expenditure variable, which reached its
maximum value in 2001, is 22.69%. The highest value of the unemployment rate variable occurred
in 2009, another crisis year. Finally, the mean of HDI variable with the smallest standard deviation
is 0.69. The value of the index is between 0 and 1, and it indicates the improvement in the human
development index as it approaches 1. The HDI variable, which takes its lowest and highest values in
1990 and 2018, respectively, has an increasing trend throughout the sample period.

5.3. Unit Root Tests

In time series analysis, it is very important to determine whether the variables contain unit roots
or not*. Analyzes made with non-stationary series may lead to spurious regression problem. As
stated by Granger and Newbold (1974) in the case of spurious regression, although the R? value is
high and the t statistics of the coefficients are significant, the interpretation of the model will not be
correct®. For this reason, Augmented Dickey Fuller (ADF) and Phillips Perron (PP) tests, which are
widely used in the literature and accepted as traditional unit root tests, were applied to the variables
to determine whether they have unit root or not. The results obtained from the unit root tests are
presented in Table 3.

45  Gujarati, D.N. (2003). Basic Econometrics, Fourth Edition, New York, McGraw-Hill, p.802.
46  Wooldridge, J. M. (2013). Introductory Econometrics: A Modern Approach, Fifth Edition, Mason, Cengage Learning,
p-645.
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Table 3: The Results of Unit Root Tests

ADF PP
Variables Constant Constant and Trend Constant Constant and Trend

L.PE -2.527(2) -1.641(1) -2.678 -2.063
D.L.PE -4.703(0)* -4.863(0)* -4.703% -4.863%

L.PD -1.809(0) -2.476(0) -1.809 -2.473
D.LPD -5.960(0)? -3.483(0)° -5.955% -6.011
L.UNE ~1.798(0) -3.221(1) -1.702 -2.055

D.L.UNE -4.403(0) -4.325(0) 4,339 4.245
L.HDI -0.505(0) 4.427(5) -0.485 2,019
D.L.HDI -2.983(6)* -3.879(0)b -3.9342 -3.879b

Notes: The values in the table show the t-statistics obtained from the ADF test. a, b, and ¢ denote the statistical significance
level at the 1%, 5%, and 10% respectively. Number in the parenthesis is the optimal lag order for ADF test. D and L refer
the first difference and the logarithm form of the variable, respectively.

The results indicates that all series are non-stationary at the 5% significant level, meaning that they
are integrated at order one [I(1)]. In the study, after determining the stationary levels of the series,
cointegration analysis was applied to determine possible long run relationships among the variables.

5.4. Cointegration Tests

The notion of cointegration occurs when two series are I (1) and their linear combination is I (0).
In this case, the two series move together is assumed that, in other words, there is a long-term
relationship between them. The cointegration test, first applied by Engle-Granger (1987), was valid
only for bivariate analysis. Later, thanks to the multivariate cointegration test developed by Johansen
(1988), Johansen and Juselius (1990) and Johansen (1991), the long run relationships between more
than two variables whose difference is stationary could be investigated?”. Since all the variables
are difference stationary, the long run relationship among them was analyzed with the help of the
Johansen Multivariate Cointegration Test. The results of cointegration analysis are shown in Table 4.

Table 4: The Results of Johansen Multivariate Cointegration Test

Hypothesis Statistics Critical Values (0.05) Probability
H H, Trace Max-Eigen Trace Max-Eigen Trace Max-Eigen
r=0 r=1 51.027 24.986 47.856 27.584 0.024 0.103
<1 r=2 26.041 17.179 29.797 21.131 0.124 0.163

Notes: r denotes the number of cointegration vector. H and H, refer the null and alternative hypotheses, respectively.

Table 4 shows the results of the cointegration analysis between the variables. Both test statistics reject
the null hypothesis of no cointegration rank at the 10% significance level. According to the results of
cointegration analysis there is only one cointegration vector for Trace and Max-Eigen value statistics.

47 Wooldridge, 2013, p.632.
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Therefore, the results insisted that there is an equilibrium long run relationships among the variables.

Long run coefficients obtained from the normalized vector are given in Table 5.

Table 5: Normalized Cointegrating Equation (Dependent Variable: L.PE)

L.PE L.PD L.UNE L.HDI
-0.862 2.277 -3.395
1.000
(0.259) (0.379) (0.670)
Note: Number in the parenthesis is the standard error of the variable.

Using the estimation results in the table, the cointegration equation will be formed as follows.
L.PE=10.158+0.862 L.PD-2.277 L.UNE+3.395 L.HDI

All of the long-term coefficients are statistically significant. According to the long run coefficients
obtained, there are positive relationships from public borrowing and human development index to
public expenditures. In other words, increases in the net public debt stock and human development
index cause an increase in public expenditures. On the other hand, the long run coefficient of the
unemployment rate variable is negative. Therefore, increases in the unemployment rate cause a
decrease in public expenditures. Cointegration between two variables also provides information
for the short run relationship and refers to a type of model called error correction model*8. After
determining the cointegration between the variables, the study covers error correction model.

Estimated results of error correction model are show in Table 6.

Table 6: The Results of Vector Error Correction Model (VECM) Estimation
(Dependent Variable: D.L.PE)

Variables Coefficient t-statistic
ECT(-1) -0.180 -2.336%
D.L.PD -0.169 -1.389
D.L.UNE 0.100 0.478
D.L.HDI -1.634 -0.508
Constant 0.026 0.624
Diagnostic Tests
R? 0.301
o 5.322(0.993)
. 94.725(0.630)
Notes: a denotes the statistical significance level at the 1%. Number in the parenthesis is the p-value.
ECT(-1) refers the first lag of error correction term.

48  Wooldridge, 2013, p.632.
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According to results of VECM, the lag of error correction term [ECT(-1)] is calculated negative and
meaningful for statistical as expected. Thus, the obtained result supports the results of Johansen
cointegration analysis. More clearly, the ECT (-1) value (0.180) indicates that nearly eighteen percent
of the deviation from the current equilibrium disappears in the short run. At the same time these
findings mean that there is an adjustment mechanism from short run to long run. On the other
hand, short run coefficients obtained from the VECM estimate indicate different results compared
to long run coefficients. All of the short run coefficients are statistically insignificant. According
to the VECM results, there is no short-term relationship between the variables and government
expenditures.

In econometrics, the correlation of dependent variables with error terms is referred to as an
endogeneity problem. In the case of endogeneity problem, the independent variable can affect not
only the dependent variable but also the error term®’. The OLS estimator, developed by Phillips and
Hansen (1990), re-predicts OLS without an endogeneity problem. Fully modified OLS estimator
corrects for bias and endogeneity in the classic OLS estimator. Phillips and Hansen (1990) proved
that the FMOLS estimator is super consistent, asymptotically unbiased, and asymptotically normally
distributed. The authors assumed that the variables in the study were I (1) and cointegrated.
Therefore, the FMOLS method can be applied to first order stationary variables that have a single
cointegration relationship. In this respect, the FMOLS estimator allows both to confirm the
cointegration relationship and to predict the relationship between variables more effectively. For
this reason, the FMOLS method was applied in the study in order to both verify the results of the
Johansen cointegration test and to compare the long run coefficients.

Table 7: The Results of FMOLS Estimation (Dependent Variable: L.PE)

Variables Coefficient t-statistic

L.PD 0.881 6.151°

L.UNE -0.626 -2.792%

L.HDI 2.330 5.501%

Constant 6.143 8.943%

R?=0.555

F-statistic: 14.649 (0.000)

Notes: a denotes the statistical significance level at the 1%. Number in the parenthesis is the
p-value.

Table 7 gives the estimation results of FMOLS. The results obtained both confirm the existence of
cointegration revealed by the Johansen cointegration test and are match up with the signs of long-
run coefficients. According to FMOLS findings, L.PD and L.HDI variables have positive impacts on
L.PE, whereas L.UNE variable has negative impact on L.PE. As a result of the analysis, the coefficient
of the public debt stock variable was found to be positive and statistically significant. Accordingly,
an increase of 1% in public borrowing causes an increase of 0.88% in public expenditures. Similarly,

49  Wooldridge, 2013.

216



Marmara Universitesi Iktisadi ve idari Bilimler Dergisi * Cilt: 42 « Sayi: 2 « Aralik 2020, ISSN: 2587-2672, ss/pp. 202-222

the coefficient for the HDI variable is also positive and statistically significant. This result suggests
that a one percent increase in the L.HDI increase the L.PE nearly 2.33%. Finally, the coefficient of the
L.UNE variable was found to be statistically significant and negative, as in the Johansen cointegration
analysis. This result indicates that a 1% increase in the unemployment rate will lead to a 0.62%
decrease in public expenditures. To sum up the results of FMOLS, increases in public borrowing
and human development index lead to an increase in public expenditures, while increases in the
unemployment rate cause a decrease in public expenditures.

6. Conclusion and Discussion

Nowadays, in addition to the size of the public sector and the role of the public sector in economic
and social life, the issue of performance in the public sector also has a special importance. In other
words, issues such as how the government will fulfill its functions, what is the most effective way of
providing public services, how much it will spend and how it will ensure efficiency are important. In
fact, the issue of public sector performance is not new. Efficiency criteria are used in evaluating the
performance of public institutions, services and programs. However, since the nature of the public
sector and the goods and services offered by the public sector is very different from the private sector,
it is very difficult for the public sector to evaluate the efficiency criterion.

It is widely accepted in the public finance literature that the share of public expenditures in GDP
is used as a tool to measure the size of the public sector. It is also known that the size of public
expenditures has an important role in ensuring the efficiency and performance of the government. In
this regard, the ratio of public expenditures to GDP can be considered as one of the most important
determinants of public sector performance.

In this study, unlike other studies in the literature, the effect of socio-economic variables on public
expenditures was investigated. On the other hand, one of the most important indicators of the size
of the public sector is the share of public expenditures in the GDP. Thus, the study tried to analyze
the effects of different socio-economic factors on public performance through public expenditures.

As a result of the cointegration analysis used the annual data from 1990 to 2018, it has been
determined that the variables are cointegrated. According to the long run coefficients obtained,
public net debt stock and human development index variables have a positive effect on the public
expenditure variable. Accordingly, public expenditures increase as public borrowing increases. 1%
increase in public debt stock increases public expenditures by nearly 0.8%. In other words, public
borrowing contributes to the financing of public expenditures in the long run. Similarly, there is a
positive long run relationship between the human development index, which includes factors such
as health, education and income, and public expenditures. Rises in health, education, and income
increase the human development index value, too. Higher education, health, and income levels
create a better and higher quality public service expectation in individuals. Therefore, rises in HDI
exert upward pressure on public expenditures, causing an increase in public expenditures. Besides,
the rise in HDI can increase the quality of human capital and make a positive contribution to the
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increase in production and income. This situation can allow more resources to be allocated to public
expenditures, especially through the increase in tax revenues.

The long run effect of the unemployment rate, which is another variable used in the study, on public
expenditures was determined negatively. In other words, increases in the unemployment rate lead
to a decrease in public expenditures. The increase in the unemployment rate may cause a decrease
in the social security contributions earned by the public through employment, and a decrease in
production and tax revenues. Thus, the resources allocated to public expenditures also shrink and a
decrease may occur in public expenditures. Resources, such as social assistance and unemployment
insurance for unemployed people in Turkey are not creating too much size in public expenditures>’.
Therefore, rises in unemployment rates cannot create upward pressure on public expenditures. As
a result, in this study, it has been determined that socio-economic variables such as public debt
stock, education expenditures, health expenditures, unemployment rate, etc. affect public sector
performance by changing public expenditures.
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Extended Abstract

As a result of the developments in the field of globalization and information and communication
technologies, a number of changes and transformations have been experienced in the field of public
administration, as in many other fields. Thus, a new public management understanding has been
adopted in order to provide faster, more effective and efficient service in the public sector. With
this understanding, the concept of performance has gained importance in the public sector, and
benefits and results arising from the transaction have started to be considered as the main element.
Undoubtedly, the main function of the state is to produce public goods and services and to provide
the necessary financing for this. Therefore, the issues of how much to spend for public goods and
services and how to ensure efficiency while spending are important for governments.

Governments in many countries are trying to improve the performance of the public sector. However,
the lack of a clearly defined output in the public sector and the fact that the public sector differs from
the private sector in many ways makes it difficult to evaluate the effectiveness of the public policies
implemented. The main problem here stems from the fact that the main purpose in the public sector
is to increase the social benefit, that is, the welfare level of the society, and therefore, concrete data
reflecting profit in the public sector similar to the private sector cannot be obtained. In addition, the
dimension of the public sector in the economy, the political, administrative and institutional structure
of the country, the size and structure of the population have an impact on the size of the public sector
and thus on the performance of the public sector, which makes this measurement difficult.

Ultimately, public sector performance reveals the impact of state activities on some basic economic
and social indicators and shows the outcome of public sector activities. In general, the share of total
public expenditures in GDP is used as a measure of the size of the public sector in the literature.
Although this ratio gives little information about the efficiency of outputs arising from public
expenditures, it is considered as a very powerful tool in terms of demonstrating the performance
of the government providing public goods and services. As a matter of fact, due to the problems
mentioned earlier in determining the effectiveness of the public sector, the approach of evaluating
the performance based on the size of the public sector is common in the literature.

In the literature, generally, the effects of public expenditures on socio-economic variables such as
education expenditures, health expenditures, unemployment rate, and public borrowing, etc. have
been investigated. In most of these studies, as public expenditures increased, the socio-economic
variables improved was concluded that. In this study, unlike other studies in the literature, the effect
of socio-economic variables on public expenditures was investigated. On the other hand, one of
the most important indicators of the size of the public sector is the share of public expenditures in
the GDP. Thus, the study tried to analyze the effects of different socio-economic factors on public
performance through public expenditures.

As a result of the cointegration analysis used the annual data from 1980 to 2018, it has been
determined that the variables are cointegrated. According to the long run coefficients obtained,
public net debt stock and human development index variables have a positive effect on the public
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expenditure variable. Accordingly, public expenditures increase as public borrowing increases. 1%
increase in public debt stock increases public expenditures by nearly 0.8%. In other words, public
borrowing contributes to the financing of public expenditures in the long run. Similarly, there is a
positive long run relationship between the human development index, which includes factors such
as health, education and income, and public expenditures. Rises in health, education, and income
increase the human development index value, too. Higher education, health, and income levels
create a better and higher quality public service expectation in individuals. Therefore, rises in HDI
exert upward pressure on public expenditures, causing an increase in public expenditures. Besides,
the rise in HDI can increase the quality of human capital and make a positive contribution to the
increase in production and income. This situation can allow more resources to be allocated to public
expenditures, especially through the increase in tax revenues.

The long run effect of the unemployment rate, which is another variable used in the study, on public
expenditures was determined negatively. In other words, increases in the unemployment rate lead
to a decrease in public expenditures. The increase in the unemployment rate may cause a decrease
in the social security contributions earned by the public through employment, and a decrease in
production and tax revenues. Thus, the resources allocated to public expenditures also shrink and a
decrease may occur in public expenditures. Resources, such as social assistance and unemployment
insurance for unemployed people in Turkey are not creating too much size in public expenditures.
Therefore, rises in unemployment rates cannot create upward pressure on public expenditures. As
a result, in this study, it has been determined that socio-economic variables such as public debt
stock, education expenditures, health expenditures, unemployment rate, etc. affect public sector
performance by changing public expenditures.

222



Marmara Universitesi Iktisadi ve idari Bilimler Dergisi * Cilt: 42 * Sayi: 2 * Aralik 2020, ISSN: 2587-2672, ss/pp. 223-246
DOI: 10.14780.muiibd.854325

ARASTIRMA MAKALESi / RESEARCH ARTICLE
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ILISKisI

THE RELATIONSHIP BETWEEN DIGITAL BANKING AND
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Ozet

FinTek, miigteri odakli yeni hizmet anlayisiyla birlikte dijital arenay1 bankalar icin bir rekabet alanina
doniigtiirmektedir. Dijital bankacilik, bu ¢er¢evede, bankalarin FinTek Kurumlarina karsi rekabet
avantajlarini korumalarinda 6nem kazanmaktadir. Dijital bankacilik, herhangi bir yer ve zamanda finansal
islem yapmay1 miimkiin kilarak ekonomik faaliyetleri hizlandirma potansiyeli tasimaktadir. Bu ¢aligmanin
temel amaci, Tiirkiyede dijital bankaciligin ekonomik biiyiime ile iligkisini aragtirmaktir. Bu dogrultuda;
calismada 2011:Q1 - 2019:Q4 ddnemi dijital bankacilik verileri ve Reel Gayrisafi Yurt I¢i Hasila Biiyiime
Hizi verileri kullanilmis ve ARDL eg-biitiinlesme analizi yapilmigtir. Analiz sonucunda dijital bankaciligin
ekonomik biiyiime tizerine kisa ve uzun donemde etkisinin pozitif ve istatistiksel olarak anlamli oldugu
belirlenmistir.
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Abstract

FinTech turns the digital arena into a competitive area for banks with its new customer-oriented service
approach. In this context, digital banking gains importancy in maintaining competitive advantages of
banks against FinTech Institutions. Digital banking has an accelerating effect on economic activities by
enabling financial transactions at any time and any place. The main objective of this study is to investigate
the relationship between digital banking and the economic growth in Turkey. Accordingly, in the study,
digital banking data of 2011: Q1-2019: Q4 and Real Gross Domestic Growth Rate data were used and
ARDL co-integration analysis was performed. As a result of the analysis, it was determined that the impact
of digital banking on economic growth in the short and long term is positive and statistically significant.
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1. Giris

Internet ve mobil teknolojilerin yayginlagmasi, bilgi edinme ve bilginin kullanim kanallarini 6nemli
olgiide doniistirmektedir. Bu doniisiim siirecinde ortaya ¢ikmakta olan FinTek (Finansal Teknoloji)
Kurumlarr’nin,! finans sektériinde yenilik ve verimliligin itici giicii olacag1 diisiiniilmektedir. FinTek
Kurumlarinin séz konusu potansiyel katkilar1 dagitilmis defter teknolojisi, blok zinciri, bityiik
veri analitigi vb. teknolojiler tizerinden gerceklesmektedir. Dijital teknolojiler ve uygulamalar/is
modelleri FinTek Kurumlar1 ve konvansiyonel finansal kurumlar arasinda bir rekabet yaratmaktadir.
Bu rekabet ve finansal tiiketicilerin artan dijital tirtin ve hizmet talepleri, sektordeki degisiklikleri
yonlendiren énemli belirleyiciler olmaktadir?.

Dijital teknolojileri yogun bir sekilde kullanan finansal tiiketiciler, finansal islemlerini istedikleri
zaman ve istedikleri yerde, hizli ve kolay bir sekilde yapmak istemektedir. Dijital ¢cagin sekillendirdigi
bu tercihler ve dijjital iirlin ve hizmetlere olan talep, bankalar1 FinTek Kurumlarina kars1 pazar
paylarini kaybetme endisesi ile karsi karstya birakmaktadir®. Bankalarin marjlar1 6demeler alaninda
Apple, Google ve PayPal vb. tarafindan hedef alinirken; varlik yonetimi alanindaki gelirler tizerinde
dijital finansal danigmanlik hizmeti veren robo danismanlar baski olusturmaktadir. Diger taraftan;
bireylere ve kiigiik ve orta 6lgekli isletmelere finansman saglayan ve bir kitle fonlama tiirii olan kisiler
arast kredi (P2P kredi) platformlari, bankalarin aracilik ticreti ve faiz orani gelirlerini agindirma
potansiyeli tasimaktadir. Sanal paralarin ise bankalar tizerinde nasil bir etkide bulunacagi heniiz tam
olarak bilinmemektedir?.

Bankalarin bu gelismeler karsisinda tasidiklar: potansiyel stratejik avantajlar, bankacilik sisteminin
diizenleyici yapisi ve buna bagli olarak gelisen miisteri giiveni, veri giivenligi, uzmanlagmis bankacilik
triin ve hizmetleri ile ilgilidir. Diger taraftan; FinTek Kurumlarinin potansiyel stratejik avantajlar
ise ¢cok yonlil platform tabanli hizmet sunmak, veri depolama ve bilgi isleme sayesinde ihtiyaca
uygun lriin ve hizmet ¢esitliligi saglamak ve finansa erigimi kolaylastirmak seklindedir. Bankalar
ve FinTek Kurumlarinin sahip olduklar: bu avantajlar izerinden karsilarinda rekabet etmek veya is
birligi yapmak gibi temel olarak iki secenek bulunmakla birlikte®, is birligi yoniinde bir egilim sz
konusudur.

Bankalar, FinTek gelismelerini ¢ok yakindan takip etmektedir. Bankalarin mevcut kosullarda
tamamen bir teknoloji platformu olarak faaliyet gostermesi soz konusu olmamakla birlikte;

FinTek Kurumlari, yeni girisimler (Start-ups) ve biiyiik teknoloji sirketlerini kapsamaktadr.

2 Bofondi, M., Gobbi, G. (2017). The big promise of FinTech. European Economy Banks, Regulation, and the Real Sector,
(2): 110; BBVA (2015). Turkish Banks’ Digitalisation, Digital Economy Outlook July-August 2015, s. 7-8.

3 Dapp, Thomas F (2015). Fintech Reloaded-Traditional Banks As Digital Ecosystems. Deutsche Bank Research, s. 13;
Cagil, Giilcan, Candemir Gozde (2020). Tirk Bankacilik Sektoriiniin FinTeK'ler Kargisinda AWOT Analizi, Maliye ve
Finans Yazilari, 113, 5.233.

4 Bofondi, Gobbi, 2017, s. 110.

5  OECD (2020). Digital Disruption in Banking and its Impact on Competition http://www.oecd.org/daf/competition/
digital-disruption-in-financial-markets.htm, (Erisim Tarihi: 15.06.2020), s. 21-23.
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bankalarin dijitallesme sayesinde miisteri etkilesimlerini gelistirebildikleri, yonetim kararlarini
iyilestirebildikleri, yeni deger zincirleri ve dijital bankacilik gibi yeni is modelleri gelistirebildikleri
goriilmektedir®. Bu cergevede konvansiyonel bankacilik islemlerini dijitale tagiyan ve yiizeysel bir
FinTek gelismesi’ kabul edilebilecek olan dijital bankacilik®, bankalarin stratejik agidan rekabet
avantajlarini korumalarini saglayan ve yiiksek kabul géren énemli bir uygulamadir®.

Dijital bankacilik, bankalarin banka dagitim aglar iizerinden finansal tiiketicilerin bankacilik iglemi
yapmalarina olanak saglayan bir aractir. Bakiye kontrold, para transferi, fatura, vergi vb. 6demeleri,
kredi karti ve kredi bagvurusunda bulunma, limit degisiklikleri, yatirim islemleri vb. bir¢ok islemin
bu uygulama iizerinden yapilmasi saglanmaktadir. Bu bankacilik yontemi, finansal tiiketicilere
daha diisiik maliyetle, istedikleri yer ve zamanda hizli islem yapma olanag: saglamaktadir. Bankalar
acisindan, stirdiiriilebilir bir miisteri potansiyeli saglamas1 bakimindan dijital bankacilik olduk¢a
etkin bir uygulamadir!®.

Finansal inovasyonun verimlilik, sermaye birikimi, teknolojik yenilik ve finansi tabana yayma
ozellikleri iizerinden ekonomiye 6nemli katk: saglayacagi yaygin bir goriistir. Bu ¢alisma, finansal
inovasyonun finansal teknoloji ile ilgili yonii tizerinden ele alinmistir. Buna bagli olarak dijitallesme,
kapsayici biiyiimeyi tesvik etme potansiyeline sahip, énemli bir gelisme olarak alinmistir!!. Bu
cercevede caliymanin temel amaci, Tiirkiyede dijital bankacilik ve ekonomik biiytime arasindaki
iliskinin aragtirilmasidir. Caligma konusunun belirlenmesinde 2020 yili Mart dénemi itibariyle dijital
bankacilik miisteri sayisinin 56 milyon kigiye ulasmasi'2 ve Deloitte!¥nin 30 iilkede gerceklestirdigi
“Dijital Bankacilik Olgunluk Anketi” sonucu Tiirkiye'nin dijital sampiyonlar arasinda gosterilmesi
etkili olmugstur. S6z konusu ama¢ dogrultusunda ¢aligmanin birinci kisminda giris yapilmas, ikinci
kisminda bankalarin FinTek gelismeleri kargisindaki potansiyel stratejilerine yer verilmistir. Ugiincii
kisimda bankacilik sektoriinde finansal inovasyonun 6nemli bir agsamasi olarak dijital bankaciligin
gelisimine yer verilirken; dérdiincii kisimda Tiirkiyede dijital bankaciliga iliskin bir resim ortaya
konulmaya calisilmistir. Besinci kisimda ¢alismanin amaci ¢ergevesinde finans sektoriinde dijital
dontisimiin ekonomik bityiime ile iligkisi teorik olarak agiklanmis ve altinci kisimda literatir

6  Hirt, M., Willmott, P. (2014). Strategic Principles for Competing in the Digital Age, McKinsey Quarterly.

7 Schindler, John (2017). FinTech and Financial Innovation: Drivers and Depth, Financeand Economics Discussion Series
2017-081. Washington: Board of Governors of the Federal Reserve System. Schindler (2017)% gore gevrimigi bankacilik
yeni bir iiriin olmayip mevcut banka hesaplarina eklenen bir 6zellik olarak yiizeysel bir FinTek gelismesi kabul edilebilir.

8  Bualigmada dijital bankacilik, e-bankacilik ve ¢evrimigi bankacilik birbirinin yerine kullanilmgtir.

9  Kahveci, Eyup, Wolfs, Bert (2018). Digital Banking Impact on Turkish Depositbanks Performance, Banks and Bank
Systems, 13 (3); Khanboubi, Fadoua, Boulmakoul, Azedine (2019). Digital Transformation Metamodel in Banking,
INTIS 2019: 8th edition of International Conference on Innovation and New Trends in Information Technology, Tangier
Morocco.

10  Khan, Y.M. (2019). An Essential Review of Internet Banking Services in Developing Countries, e-Finanse, 15, s. 74.

11 WEF (2016). Digital Transformation of Industries Demystifying Digital and Securing $100 Trillion for Society and
Industry by 2025. http://reports.weforum.org/digital-transformation/wp-content/blogs.dir/94/mp/files/pages/files/wef-
digital-transformation-2016-exec-summary.pdf, (Erisim Tarihi: 17.04.2020).

12 TBB, https://www.tbb.org.tr/tr/bankacilik/banka-ve-sektor-bilgileri/istatistiki-raporlar/59. (Erisim Tarihi: 06.04.2020).

13 Deloitte (2018). EMEA Digital Banking Maturity 2018, https://www2.deloitte.com/DigitalBankingMaturity, (Erisim
Tarihi:01.06.2020).
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degerlendirmesi yapilmistir. Caliymanin yedinci kisminda veri seti, analiz ve bulgulara yer verilirken;
son kisimda sonug ve degerlendirme yer almaktadir.

2. Bankalarin FinTek Gelismeleri Karsisindaki Potansiyel Stratejileri

2008 kiiresel finansal krizin ardindan finansal sistemde diizenlemelere olan ihtiya¢ ve riskten
kaginma ihtiyaci artmustir. Bu eksende, bankalar kismen kredi faaliyetlerinden geri ¢ekilmislerdir.
Diger taraftan; FinTek semsiyesi altinda yeni katilimcilar, bankalarin sahip olduklar: avantajlarin
tistesinden gelebilecek sekilde teknoloji odakl: yenilikgi tirtinlerle piyasaya girmeye baslamistir. Bu
durum; bankalardan kredi erisimi gok kisitli olan kiigiik isletmeler ve riskli finansal tiiketicilere kredi
imkani saglayan P2P kredi platformlari i¢in iyi bir ortam hazirlamistir. Arz yoniinde bu gelismeler
olurken; talep yoniinde, mobil teknolojilerin yayginlasmasi FinTek gelismesini hizlandiran bir bagka
etken olmustur!,

Mobil teknolojilerin kullanimindaki artis, FinTek Kurumlarimin finans sektoriine basarili bir
sekilde girmelerinde kolaylastirici etki yapmaktadir. Diger taraftan; teknolojinin yaygin kullanimi,
konvansiyonel finansal kurumlar1 6zellikle veri depolama ve isleme, veri aktarimi ve veri
kullanilabilirligi olmak {izere ii¢ boyut iizerinden etkilemektedir. Ornegin; bulut bilgi islem ve
depolama, diisiik maliyetle yiiksek diizeyde hesaplama kapasitesine sahip olarak, biyiik miktarda
bilginin depolanmasina ve iglenmesine olanak tanir. Internet, pahali aglara ihtiya¢ duymadan
verilerin toplu olarak aktarilmasina imkén tanir. Toplumun artan bir sekilde dijitallesmeye ilgi
gostermesi ve ekonominin dijitallesmesi bitytik veri tiretilmesinde etki tagir. FinTek Kurumlari,
konvansiyonel finansal kurumlar i¢in 6nemli ve kirli olan alanlarda yeni finansal iiriin ve hizmetler
sunacak gekilde bu gelismeleri yogun olarak kullanmaktadir!>.

FinTek Kurumlarinin sundugu dijjital hizmetlerin, bu gelismeler dogrultusunda, bankacilik sektori
tizerinde potansiyel yikici etkiye sahip olabilecegi ileri siiriilmektedir'®. Bankalarin FinTek’lere
kars1 avantajlari, bankalarin uygun maliyetli mevduatlara erisimi ve uygun maliyetli borg alabilme
olanaklari ile iirtinlerini pazarlayabildikleri istikrarli bir miisteri tabanina sahip olmalaridir. Bankalar
konvansiyonel olarak iiriinlere odaklanirken; FinTek Kurumlari miisterilere daha fazla odaklanmakta
ve miisteri beklentilerine bireysel olarak uygun triin ve hizmetler sunacak bir anlayis tagimaktadir.
FinTek Kurumlarinin, konvansiyonel finansal kurumlarin daha az verimli oldugu ya da hi¢ yapmadig1
hizmetleri hedef alarak ve bu hizmetlerin kullanici sayisini artirarak finansal piyasalarda rekabeti
artiracagi diigiiniilmektedir. FinTek Kurumlari, bu yoniiyle bankalarin konvansiyonel is modellerine
kars1 baski olu§turmaktad1r17. Bu durum, bir taraftan FinTeK’in finans sektoriintin bitytimesinin

14 Schindler, 2017, 10-11.

15  Bofondi, Gobbi, 2017, 109.

16 PWC (2016). Fintech: Redefining Banking for Customers, Decade Edition of CII Banking TECH Summit 2016, (Erisim
Tarihi: 15.04.2020); Bofondi, Gobbi, 2017, 112; Anggreini, Silvia Ika, Singapurwoko, Arif (2019). The Disruption
of Fintech On Rural Bank: An Empirical Study On Rural Banks in Indonesia, 20th International Conference on
Contemporary issues in Science, Engineering and Management (ICCI-SEM), April 2019, Singapore.

17 Vives, X. (2017). The Impact of FinTech on Banking. European Economy - Banks, Regulation, and the Real Sector, (2), s.
100-101; Navaretti, Giorgio Barba ve digerleri (2017). FinTech and Banks: Friends or Foes?, European Economy - Banks,
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temel itici giicii olarak goriilmesine neden olurken!8; diger taraftan bankacilik sektériinde dijital
teknolojilerin kullaniminin stratejik bir anlayis haline gelmesine neden olmaktadir!®.

Bankalar ve FinTek Kurumlarinin potansiyel stratejileri arasinda temel olarak is birligi yapmak veya
rekabet etmek tizere iki segenek bulunmaktadir. Bankalarin FinTek girigimleri ile is birligi yapmasi
veya bu girisimlerin pazara girisini engelleyerek rekabet etmesi segenekler arasindadir. Bir diger
secenek ise kendi ¢evrimi¢i bankaciligini piyasaya siirmek olabilir. Bankalarin biiytik teknoloji
sirketleri karsisindaki stratejileri ise is birligi yapmak veya platform haline gelerek basa bas rekabet
etmek seceneklerinden olugmaktadir. Diger taraftan; FinTek girisimlerinin bankalarla ortaklik
kurabilecegi veya bankalara satilabilecegi diisiiniiliirken; biiylik teknoloji sirketlerinin bankacilik
hizmetlerine artan bir gsekilde devam edecekleri tahmin edilmektedir?®. Yapilan arastirmalar,
bankalar ve FinTek Kurumlarinin ¢ogunlukla is birligi yaptigini gostermektedir. Bununla birlikte,
bu is birliginin bankalar i¢in giivenlik riski olusturmasi s6z konusudur. Buna karsin; s6z konusu
is birligi sayesinde FinTek Kurumlarinin dolayli olarak bankacilik lisansina erisim kazanmalarinin
oniiniin agildig1 diisiiniilmektedir?!.

Tiim bu gelismeler, bankalarin rekabet giiclinii koruyacak sekilde internet tabanli hizmet yapisini
gelistirmesi ve mevcut veri isleme yontemlerini gegerli veri koruma kurallar: ¢ercevesinde yeniden
gozden gecirmesi gerektigine isaret etmektedir. Finans sektoriindeki dijital gelismelere iligkin
tartigmalarda, bankalarin miisterilerle yeni iletisim yollar: icin biiytik hacimli degerli verilere sahip
olduklar: gercegi sikca dile getirilen bir konudur. Bankalar kayitlarinda misterileri ile ilgili bir¢cok
degerli davranig modeline sahiptir (6demeler, titketim, tasarruf ve yatirim egilimi, riskten kaginma,
seyahat tercihleri vb.). Bankalar, miisteriler tarafindan saglanan kisisel verilerden ek 6ngoriiler
elde etmek i¢in, miisterinin rizasi ve seffaf iletisim kanallar: tizerinden artan bir sekilde bityiik veri
analitigi kullanma durumundadir. Clinki; yeni veri analiz yontemlerinin, siirdiiriilebilir bir gekilde
miisteri memnuniyetini en st diizeye ¢ikarabilecek ve altyapiyr daha yalin ve daha verimli hale
getirmeyi saglayacak tek yol oldugu diisiiniilmektedir??.

Internet tabanl dijital uygulamalarin ve biiyiik verilerin islenmesi gibi yenilik¢i uygulamalarin
bankalarin 6nemli bir fonksiyonu olan finansal aracilik hizmetlerini doniistiirecegi diigiiniilmektedir.
Bununla birlikte; konvansiyonel finansal kurumlarin sagladig: finansal araciligin, finansal piyasalarin
o6nemli bir islevi olmaya devam edecegi diisiiniilmektedir. FinTek Kurumlar1 ve konvansiyonel
finansal kurumlar arasindaki rekabet piyasaya yeni oyuncular getirerek verimliligi artiracaktir. Bu ise
dijitallesmeye ayak uydurabilen esnek finansal kurumlari giiglendirecektir. Bu gelismeler, bankacilik

Regulation, and the Real Sector, (2): 5. 9.

18 Rafay, A. (2019). FinTech as a Disruptive Technology for Financial Institutions. PA: IGI Publishing, USA. DOL:
10.4018/978-1-5225-7805-5.

19 Dermine, Jean (2016), Digital Banking and Market Disruption: A Sense of Déja Vu?, Financial Stability in the Digital
Era, Banque de France, Financial Stability Review, April, 20, s. 1.

20 OECD, 2020, 21-23.

21 Drasch, Benedict J. ve digerleri (2018). Integrating The “Troublemakers’: A Taxonomy for Cooperation Between Banks
and Fintechs, Journal of Economics and Business, Elsevier, 100 (C), s. 16.

22 Dapp, 2015, 14-15.
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sistemini ortadan kaldirmayacaktir. Bir bagka anlatimla, bankalarin tamami yok olmayacak, etkin ve
verimli olmayan bankalar yok olma riskini tastyacaktir. Gergek kayiplar bankacilik faaliyetlerinde
degil, cogunlukla dijitallesmeye ayak uyduramayan kiiciik bankalarda ve bankacilik iglemlerinde

olacaktir?®,

3. Finansal Inovasyonun Bir Boyutu Olarak Dijital Bankaciligin Geligimi

21. ylizyihn dijital devrimi, bankacilik sektoriinii P2P kredi, kripto para birimleri, blok zinciri,
dagitilmis defter teknolojisi, robo-danigmanlar, sanal misteri asistanligi (chatbots), biiyiik
veri, sandbox gibi yogun bir dijital terminolojiyle kars: karsiya birakmaktadir. Diger taraftan;
bankacilik igslemlerine giren Google, Apple, Amozon, Tencent, Facebook vb. FinTek Kurumlari ile
rekabete siiriiklemektedir?4, Bankalar, bu durum karsisinda {iriin ve hizmetlerinin sunum seklini
déniistiirmekte ve finansal tiiketicilerle iliskilerini yeniden sekillendirmektedir. Ozellikle akilly
telefon teknolojisinin yaygin kullanimyi, finansal tiiketicilerin FinTek semsiyesi altindaki diriin ve
hizmet talebini artirmaktadir. Finansal tiiketiciler finansal hesaplarina ve finansal hizmetlere aninda
erisim beklemektedir. Bu beklenti, bankalar tizerinde ¢evrimi¢i bankacilik ve ¢evrimici aracilik tiriin
ve hizmetlerini gelistirme ve FinTek yeniliklerini takip etmeleri yoniinde bir bask: olusturmaktadur.
Mobil 6deme teknolojileri, ¢evrimici bankacilik ve ¢evrimici aracilik diriinlerinin tiimi, bu yeni

talebi kargilayan FinTek yeniliklerinden bazilaridir?>.

Bankacilik sektorii teknolojik yeniliklere acik bir anlays i¢inde olarak, stirekli bir sekilde teknolojik
gelismeleri takip eden sektorlerdendir. Bankacilik sektoriinde 19507lerde kredi kartlarinin pazara
girisiyle elektronik 6demelerin baglamasi, 1960’larda ATM’nin tanitilmasi, 1970’lerde elektronik
ticaretin gelisimiyle birlikte SWIFT’in kurulmasi, 1980’lerde finans sektoriinde bilgisayarin
yayginlasmasi ve 1990’1 yillarda internet bankaciliginin gelisimi énemli agamalardir?®. Bankacilik
sektoriinde dijjitallesmenin artt1g12000°1i yillar yeni bir donemi baslatmistir. Bankacilik hizmetlerinde

dijitallesme birkag evrede incelenebilir?’.

23 Navaretti, Giorgio Barba ve digerleri, 2017, 11.

24 Dermine, Jean (2017), Digital Disruption and Bank Lending, European Economy - Banks, Regulation, and the Real
Sector, (2), s. 63.

25  Shindler, 2017, 10-11.

26 Omarini, Anna Eugenia (2018). Fintech and the Future of the Payment Landscape: The Mobile Wallet Ecosystem — A
Challenge for Retail Banks?, International Journal of Financial Research, Sciedu Press, 9 (4), s. 99.

27  Khanboubi, Boulmakoul, 2019, 4.
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Tablo 1: Djjital Bankacilik Gelisim Evreleri

Dijital Bankacilik 1.0 Dijital Bankacilik 2.0 Dijital Bankacilik 3.0 Dijital Bankacilik 4.0
(1998-2002) (2003-2008) (2009-2014) (2015-Giiniimiiz)
-Misteri iliskileri yonetimi | -Cevrimigi kredi -360° miisteri goriintiisii -Dijital bankacilik
-Veri tabani yonetimi simiilatorleri -Biiyiik veri ve bilgi -Gok kanall veri

-Miisterinizi taniyn stireci | teknolojileri analitigi
(Know Your Customer-
KYC)

-Cevrimici fatura 6demesi
Kaynak: Khanboubi, Fadoua, Boulmakoul, Azedine (2019). Digital Transformation Metamodel in Banking, INTIS 2019:
8th edition of International Conference on Innovation and New Trends in Information Technology, Tangier Morocco, 4.

-E-mail iletisim merkezi -Miisteri merkezlilik

-Akalli telefon uygulamalar

Tablo 1de goriildiigii tizere Dijital Bankacilik 1.0 evresi ¢evrimici bankacilik hizmetlerinin gelisim
donemidir. Bu evrenin bagarisi internet kullanicilarinin ¢evrimici 6deme aligkanliklar: sayesinde
miimkiin olmustur. Dijital Bankacilik 2.0 evresi veya neo-bankacilik, yalnizca mobil uygulamalardan
erigilebilen tirtinler sunan mobil bankacilik uygulamalarinin s6z konusu oldugu dijital bankacilig
ifade etmektedir. Bu bankacilik uygulamasi, sadece bankacilik hizmeti sunmakla kalmamakta
kullanicilarina zaman tasarrufu kazandirmakta ve miisteri deneyimini gelistirmektedir. Cevrimici
ve neo-bankacilik konvansiyonel bankalara gore ¢ok daha diisiik maliyetli hizmetler sunmaktadur.
Dijital Bankacilik 3.0 evresi, Nesnelerin Interneti araciligryla bankacilik deneyiminin arttig1 evredir.
Bu nesneler, PC, akilli telefon ve tabletin 6tesinde herhangi bir cihazdan islem yapabilme, giinliik
yasamin diger faaliyetlerine bagli banka hesabina baglanma ve bireylerin kararlarini kolaylastirma
veya Onerilerde bulunma gibi 6zellikler tasimaktadir. Digital Bankacilik 4.0 ise misterilerin yeni
aliskanliklar: ve FinTek gibi yeni bir olusumun ortaya ¢ikisinin bir sonucudur. Bu evrede teknolojik
gelismeler, banka ve miisteri iliskilerini, tasarlanan #irtin ve hizmetleri ve teknolojik gelismeler
tarafindan doniistiiriilen finansal diizenlemeleri etkilemektedir?®. Tablo 1'de goriildiigii iizere dijital
bankaciligin gelisim evreleri yalnizca teknolojik inovasyonun bankacilik iiriin ve hizmetlerindeki
dontistimiinii degil; inovasyonun neden oldugu miisteri iliskilerinin déniisiimiinii de gostermektedir.
Bankaciligin 6nemli bir 6zelligi olan yiiz ylize iletisim ve miisteri memnuniyeti, dijitallegme ile
birlikte yerini ¢evrimigi kanallar tizerinden memnuniyet arayisina birakmaktadir. Bunun 6nemli
araglarindan biri Uygulama Programlama Arayiizii (API) uygulamasidir. Bankalar, API ile birlikte
miisterilerine ait verileri ve hizmetleri ti¢tincii partilerle paylasabilmekte ve bu sayede tiglincii partiler
tarafindan gelistirilen uygulamalar aracihigiyla diger platform ve uygulamalar {izerinden finansal
tiikketicilere ulagsabilmektedir. Bu durum bankalarin dijital kanallar tizerinden misteri edinimini yeni
ve 6nemli bir konu olarak ortaya ¢ikarmaktadir.

4. Tiirkiye'de Dijital Bankacilik

Tiirkiyede finans sektoriinde dijital doniistimiin 6nemli belirleyicileri; Tiirkiyenin geng bir niifusa
sahip olmasi, mobil teknoloji kullanimimin yaygin olmast ve genglerin teknolojiyi benimseme
oranlarinin yiiksek olmasidir. Ilave olarak; sosyal medya kullaniminin oldukga popiiler olmasi,

28  Khanboubi, Boulmakoul, 2019, 3.
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e-ticaret islemlerindeki artis ve kredi karti islemlerinde Tiirkiye'nin Avrupada 6n siralarda yer almast,
tilkeyi 6demeler sektorii i¢in cazip bir pazar haline getirmektedir. Tim bu gelismeler Tiirkiyenin
internet bankaciligi ve mobil bankacilik potansiyelinin yiiksek oldugunu géstermektedir?®. Tiirkiyede
dijital bankacilik verilerine bakildiginda; Aralik 2018 tarihi itibariyle aktif dijital bankacilik miisteri
say1s1 42 milyon 288 bin kisi iken (Ekim-Aralik 2018 donemi en az bir kez islem yapanlar), bu say1
Aralik 2019 itibariyla 53 milyon 157 bin kisiyi bulmugtur. Bu sayinin yaklagik 4 milyonu Aralik 2019
itibariyla internet bankaciligini kullanirken; 41 milyonu mobil bankacilik islemi yapmustir. Mobil
ve internet bankaciligi islemlerinde iglem hacmi agisindan ilk siray1 ise para transferleri almistir®.
Tiirkiyede internet bankacilig1 ve mobil bankaciligin gelisim seyri Grafik 1de gosterilmistir.

Grafik 1: Yillar Itibariyla Tiirkiyede Internet Bankaciligi ve Mobil Bankaciligin Gelisimi

Aktif Misteri Sayisi

2006 2007 2008 2009 2010 2011 2012 2012 2014 2015 2016 2017 2018 2019

internet Bankacihi Mobil Bankacilik

Kaynak: TBB, https://www.tbb.org.tr/tr/bankacilik/banka-ve-sektor-bilgileri/istatistiki-raporlar/59. (Erisim
Tarihi: 06.06.2020).

Grafik 1'de goriildiigii {izere Tiirkiyede yillar itibariyle internet bankacilig1 6nemli oranda kullanici
sayisina sahipken; mobil bankacilik kullanimindaki yayginlik internet bankaciligini ge¢cmistir.
S6z konusu artis seyri Tiirkiyede finansal tiiketicilerin dijital yeniliklere ne kadar agik oldugunu
gostermesi bakimindan énemlidir®!. Bu konuda Avrupa, Ortadogu ve Afrika bolgesine yonelik 38
iilkede 8000den fazla bankacilik miisterisine yapilan “Dijital Bankacilik Olgunluk Anketi” sonuglar1
onemli bilgiler icermektedir. Aragtirmanin sonuglari, Tiirkiyede finansal tiiketicilerin %65 oraninda
mobil bankacilig1 tercih ettigini ve internet bankaciliginin %21 orani ile ikinci sirada geldigini
gostermektedir. Sube bankacilig1 ise %14 ile tigiincii sirada gelmektedir. Bu sonuglar Tiirkiye'nin
dijital sampiyon iilkeler arasinda yer aldigini gostermektedir. Kullanici tercihlerinin degismesi
ve bankalarin rekabet avantajini koruma istegi, dijital sampiyonlar arasinda yer alan tlkelerin
(dolaysiyla Tiirkiyenin) dzellikleri olarak 6n plana ¢tkmaktadir2,

Tiirkiyede bankalar giivenilir bir yapiya ve giiclii bir sermayeye sahip olarak FinTek Kurumlarindan
tstiin durumdadir. Bununla birlikte; bankalar miisteri ihtiyaglarindaki degisim ve yeniliklere hizla

29 BBVA, 2015,7.

30 TBB, https://www.tbb.org.tr/tr/bankacilik/banka-ve-sektor-bilgileri/istatistiki-raporlar/59. (Erisim Tarihi: 06.04.2020).

31 Deloitte, 2018.

32 Deloitte, 2018; Deloitte, 2019. Tiirkiye, Dijital Bankacilikta EMEA $ampiyonlar1 Arasinda, The Deloitte Times, Haziran
2019, (Erisim Tarihi: 01.04.2020).
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adapte olma gibi konularda kendilerini zayif gormekte ve pazar kayb1 endisesi tasimaktadirlar. Diger
taraftan; bankalar, FinTeKleri zayif olduklar1 noktalar1 asabilecekleri bir firsat olarak gérmektedirler.
Tiirkiyede finans endiistrisi iginde bankacilik sektériintin bilinen giiglii yapist sayesinde finansal
tiiketicilerin dijital iiriin ve hizmet taleplerini karsilamasi beklenmektedir®3. Talep ydniindeki
potansiyel bakimindan FinTek Kurumlarina kars1 avantajli pozisyonlarini korumak isteyen bankalar
teknoloji treterek, yeni is modelleri gelistirerek (6rnegin, mobil bankacilik), siber giivenligi
artirarak ve FinTek girisimleriyle is birligi yaparak dijital dontisime artan bir sekilde odaklanmaya
baglamiglardir®®. Yapilan ¢alismalar Tiirkiyede dijital bankaciliga yatirim yapmanin bankalarin
stratejik konumlarinin korunmasina yardimei olmakta oldugunu gostermektedir®>. Bununla birlikte;
FinTek gelismeleri karsisinda Tiirkiyede bankalarin genel olarak tizerinde uzlastiklar: ortak stratejileri
bulunmamaktadir®®. Aragtirmacilara gore; Tiirkiyede bankalar, kendi ozellikleri cergevesinde
yapilacak degerlendirmeler 19181nda satin alma, kendi FinTek sirketini kurma ve rekaberlik®’” olmak

tizere ortak bir strateji belirleyebilirler.

5. Finans Sektoriinde Dijital Doniisiimiin Ekonomik Biiyiime ile Tliskisi

Ekonomi teorileri ¢ergevesinde finansal inovasyon verimlilik, sermaye birikimi ve teknolojik
yenilik iizerinden ekonomiye katki saglar. Schumpeter, bu konuda inovasyona vurgu yapan 6ncii
diisiiniirlerdendir®®. Finansal sistem riskten korunmayi, riski cesitlendirmeyi ve havuzlamay1
kolaylastirir. Ilave olarak; finansal sistem kaynaklarin tahsisini saglama, yoneticileri izleyerek
kurumsal kontrol uygulama, tasarruflar1 mobilize etme ve mal ve hizmet aligverisini kolaylastirma
gibi fonksiyonlara sahiptir. Bu fonksiyonlar, sermaye birikimi ve teknolojik yenilik kanallariyla
ekonomik biiyiimeyi etkileyebilir. Inovasyon riski azaltarak ve verimliligi arttirarak finansal sistemde
izleme maliyetlerini azaltir ve herhangi bir denge bilyiime orani igin yatirim verimliligini artirir®.
Ekonominin entegre bir parcasi olan finansal sistemde gerceklesecek finansal inovasyon, finansal
irin ve hizmet cesitliligini artirarak finansal aracihiin verimlili§ini artirabilir. Finansal kurumlar
tasarruflarin tiretime katki saglayabilecek firmalarla eslesmesini kolaylastirir ve ortaya ¢ikan sermaye
birikimini ekonomik biiyiimeye kanalize eder’. Konuya iliskin King ve Levine tarafindan 80 iilke i¢in

yapilan arastirmada finansal sistemin ekonomik biiylimeye katki sagladig: gortilmiistir. S6z konusu

33 Cagil, Candemir, 2020, 233.

34 Tung, Burcu (2019). Fintech Market in Turkey: Statistical Implications, https://www.bis.org/ifc/events/ifc_bnm/3_tunc.
pdf, (Erisim Tarihi: 15.04.2020), s. 6.

35 Kahveci, Wolfs, 2018, 48.

36 Cagil, Candemir, 2020, 233-234.

37 Rekaberlik, rekabet ile beraberlik kelimelerinin karmasini ifade etmek igin tiiretilmis bir kelimedir ve rakiplerle is
birligini ifade etmektedir.

38  Schumpeter, J.A. (1934). The Theory of Economic Development, Cambridge, Ma, Us: Harvard University Press.

39 Levine, Ross (1997). Financial Development and Economic Growth: Views and Agenda, Journal of Economic Literature,
35(2),s. 691.

40  Chou, Yuan K. (2007). Modeling Financial Innovation and Economic Growth: Why the Financial Sector Matters to the
Real Economy, The Journal of Economic Education, Winter, 38 (1), s. 78.
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caligmada, finansal gelisme seviyesinin, sermaye birikim orani, ekonomilerin sermaye kullanim
alanlarindaki verimliligi ve ekonomik bityiime ile giiglii bir sekilde iliskili oldugu belirlenmistir®!.

Giintimiizde finansal sistemde teknolojik inovasyonun derinliginin artmasiyla birlikte, ekonomik
etkilerinin boyutu genislemistir. FinTek gsemsiyesi altinda finansal inovasyonun temsilcileri
haline gelen djjital teknolojilerin ve i3 modellerinin ekonomiye olan katkisinin dijital iiriin ve
hizmetlerin finans1 tabana yayma ozelligi tizerinden gerceklesebilecegi diistiniilmektedir. Mc
Kinsey’in aragtirmasina gore gelismekte olan ekonomilerde iki milyar insan ve iki yiiz milyon
isletme tasarruf ve krediye erisimden yoksundur. Finansal erisime sahip olanlar ise fon edinmede
yitksek maliyetlere katlanmak durumunda kalabilmektedir. Hizla yayilan dijital teknolojilerin
finansal hizmetleri ¢ok daha diisiik maliyetle sunabilecegi, finansal tabana yayilmay: artirabilecegi
ve sermayeye erisimi artirarak ekonomide biiyiik bir verimlilik saglayabilecegi distintilmektedir.
Bu potansiyel faydalar: giivence altina almak i¢in isletmeler ve hiikiimetlerin uyumlu bir is birligi
cabas1 gostermeleri gerekmektedir. Bireylerin ve kiigiik isletmelerin ihtiyaglarini karsilayabilecek
dijital finansal dirtinlerin saglanmasinda yaygin mobil ve dijital altyap: ile finansal hizmetler icin
dinamik bir is ortaminin énemli olduguna isaret edilmektedir. Dijital araglarla finansmana erigimin
genisletilmesinin tiretkenlik ve yatirimlara olanak saglayacagi, yoksullugu azaltabilecegi, kadinlar:
giiclendirebilecegi ve daha az yolsuzlukla daha gii¢lii kurumlarin kurulmasina yardimer olabilecegi
ileri stiriilmektedir®2.

Dijital finansin bir taraftan bireyler i¢in ¢esitli finansal iiriin ve hizmetlere ve diger taraftan KOBI'lere
kolay finansal erisim saglayarak ve toplam harcamalari artirarak dijitallestirilmis ekonomilerin
GSYH seviyelerini iyilestirecegi diisiiniilmektedir®’. Dijital finansin yaygin olarak kullanilmasi Mc
Kinsey tarafindan yapilan hesaplamalara gore, tim gelismekte olan ekonomilerin yillik GSYH’sini
2025 yilina kadar 3,7 Trilyon $ artirabilir. S6z konusu artigin yaklagik ticte ikisinin, dijital 6demeler
sonucunda finansal ve finansal olmayan isletmelerin ve hiikiimetlerin artan {iretkenliginden
kaynaklanacagi tahmin edilmektedir. Geri kalan {igte birinin ise bireylerin ve KOBI'lerin daha genis
finansal katiliminin getirecegi ek yatirimlardan kaynaklanabilecegi diistiniilmektedir*4.

Finansal inovasyon ve ekonomik biiytime arasinda olumlu bir iliski oldugu y6niinde birgok ¢aligma
bulunmasina kargin®, inovasyonu toplumu sekillendiren 6nemli bir gii¢ olarak degerlendiren
yaklagimlar da bulunmaktadir®. Buna gére finansal inovasyon ekonomik biiyiimeyi her zaman

41 King, Robert G., Levine, Ross (1993). Finance and Growth: Schumpeter Might Be Right, The Quarterly Journal of
Economics, August, 1993, s. 717.

42 Mc Kinsey (2016). Digital Finance For All: Powering Inclusive Growth in Emerging Economies, https://www.mckinsey.
com, (Erigim Tarihi: 25.04.2020).

43 Ozili, Peterson K. (2018). Impact of Digital Finance On Financial Inclusion and Stability, Borsa Istanbul Review, 18 (4),
s. 330.

44  Mc Kinsey, 2016.

45 Bara, Alex, Mudzingiri, Calvin (2016). Financial Innovation and Economic Growth: Evidence From Zimbabwe,
Investment Management and Financial Innovations, 13(2), s. 65; Beck, T. ve digerleri (2016). Financial Innovation: The
Bright and The Dark Sides, Journal of Banking and Finance, 72, 5.28; Qamruzzaman, Md., Jianguo, Wei (2017). Financial
Innovation and Economic Growth in Bangladesh, Financial Innovation, 3, (1), s. 1.

46 Johnson, Simon, Kwak, James (2012). Is Financial Innovation Good For The Economy?, NBER Chapters, in: Innovation
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desteklemeyebilir. S6z konusu iliskiyi ortaya koymak i¢in inovasyonla neyin kastedildigi ve finansal
inovasyonlarin simdi ve gelecekte finansal sistemin konsantrasyonu, riski ve isgiicii tizerinde nasil
etkili olacagini diigiinmek gerekir. Bu ¢ercevede finansal inovasyonlarin faydalarinin abartildig:
diigiiniilmektedir. Finansal inovasyonlarin yiliksek kaldirag derecesini tesvik etmesi nedeniyle
yapacagl yikict etki, potansiyel ve gerceklesen maliyet risklerinin yeniden degerlendirilmesi
gerekliligini ortaya koymaktadir?’.

6. Literatiir Degerlendirmesi

Finansal inovasyonun, temel bankacilik hizmetleri ve iiriinlerinin bilgi teknolojisi platformunda
saglanmasma yardimci oldugu ve finansal derinlesme, finansal tabana yayilma ve ekonomik
bitylimeyi artirdigi seklinde genel bir degerlendirme séz konusudur®®. Finansal inovasyonun
ekonomik bityiime tizerindeki s6z konusu etkisinin secilen temsili finansal inovasyon gostergesine
duyarli oldugu ileri siiriilmektedir?®. Literatiirde finansal inovasyon gostergesi olarak Ar&Ge
harcamalarinin®’; §demeler, banka araciligi ile yapilan islem tutarlari, ATM iglem tutarlari, kredi
ve banka kartlar1 verileri, internet ve mobil bankacilik verileri®! ve P2P kredi platform sayilarinin®
kullanildig: gorilmektedir.

Finansal inovasyon kapsaminda; dijital bankaciligin énemli bir uygulamasi olan mobil bankaciligin
finansal islemleri, 6deme islemlerini ve kredi islemlerini kolaylastirmada kullanilabilecek etkili bir
arag oldugu ve ekonomik kalkinmayi gelistirme potansiyeli tagidig1 ileri siiriilmektedir®3. {lave olarak;
mobil bankaciligin makro diizeyde para akigini artiracagi, girisimciligi yayginlastiracagi, finansa
erisim zorlugu yasayanlarin finansa erisimini saglayabilecegi ve bunun finansal tabana yayilmay:

Policy and the Economy, 12, s. 2-3.

47  Johnson, Kwak, 2012, 1-15.

48  Ozurumba, Cynthia O., Charles, Onyeiwu (2019). The Impact of Financial Innovation on Economic Growth in Nigeria,
International Journal of Economics, Commerce and Management, VII (8), United Kingdom ISSN 2348 0386, s. 1.

49  Ajide, Folorunsho M. (2016). Financial Innovation and Sustainable Development in Selected Countries in West Africa,
Journal of Entrepreneurship, Management and Innovation, Fundacja Upowszechniajaca Wiedze i Nauke “Cognitione’,
12(3), s. 85.

50 Beck, T. ve digerleri (2016); Mollaahmetoglu, E., Akgali, B. Yasar (2019). Financial Innovation: The Missing-Link
Between Financial Development and Economic Growth, 3rd World Conference on Technology, Innovation and
Entrepreneurship, Istanbul, Turkey, s. 1-10.

51 Carb¢ Valverde, S. ve digerleri (2007). Financial Innovations in Banking: Impact on Regional Growth, Regional Studies,
41(3), s. 311-326; Giindogdu, Aysel, Taskin Fatma Dilvin (2017). Analysis of The Relationship Between Financial
Innovation and The Performance of Turkish Banking System, International Review of Economics and Management, 5
(3), s. 16-32; Saeed, Muhammad Yasir ve digerleri (2018). Dynamics of Banking Performance Indicators and Economic
Growth: long-Run Financial Development Nexus in Pakistan, European Online Journal of Natural and Social Sciences, 7
(3), Special Issue on Contemporary Research in Social Sciences, ISSN 1805-3602, s. 141-163; Bigirimana, Moise, Hongyi,
Xu (2018). Research on Relationship Between Financial Inclusion and Economic Growth of Rwanda: Evidence from
Commercial Banks with ARDL Approach, International Journal of Innovation and Economic Development, 4 (19), s.
7-18; Ozurumba, Charles, 2019.

52 Deng, Xiang ve digerleri (2019). FinTech and Sustainable Development: Evidence from China Based on P2P Data,
Sustainablity, 11, 6434, s. 1-19.

53 Bedirovi¢, S. ve digerleri (2011). The Role of Mobile Banking in Enhancing Economic Development, International
Conference: Communication and business sector, Berane: FMSK, s. 89-98.
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artirabilecegi diisiiniilmektedir>. Finansal inovasyon-ekonomi iligkisini mobil bankaciligin finansi
tabana yayma 6zelligi tizerinden aragtiran caligmada®?, 74 gelismekte olan iilke ve 2011-2014 dénemi
kullanilmistir. Caligmada, mobil bankaciligin finansal tabana yayilmayi etkiledigi, fakat bu etkinin
diisiik oldugu belirlenmistir.

Finansal tabana yayilma ile ekonomik biiyiime arasindaki iliskiyi inceleyen bir diger ¢alismada®®,
ATM sayist, ticari banka sube sayisi, mevduat ve kredi hesaplari finansal tabana yayilma gostergeleri
olarak kullanilmis ve finansal tabana yayilmanin ekonomik biiyiimeye neden oldugu tespit edilmistir.
Soz konusu calismada, finansal tabana yayillmanin ekonomik biiyiimeye olan katkisi nedeniyle
hitkiimetin, daha fazla insanin kredi almasi i¢in kredi erisimini kolaylastiran politikalar belirlemesi
gerektigi vurgulanmigstir.

Finansal inovasyonu dijital ddemelerin ekonomiye katkus: izerinden inceleyen ¢aligmada®’, 2011-
2015 donemini kapsayan siirecte Tiirkiyenin de i¢inde bulundugu 70 iilke ele alinmistir. Caligma
bulgularinda dijital 6demelerin séz konusu iilkelerin GSYH’sina katki sagladigi belirlenmistir.
Arastirmacilara gore elektronik 6demelerin ortaya ¢ikmasi, mevduat (banka kartlar1) veya bir kredi
limiti (kredi kartlari) tizerindeki tiim fonlara giivenli ve aninda erisim saglayarak tiiketicilerin
titketim kararlarini optimize etme yetenegine biiyiik 6l¢clide yardimer olmustur. Diger taraftan,
elektronik 6demeler nakit ve ¢ek kullanma ihtiyacini sinirlandirmasina bagl olarak ticaret yapanlar
a¢isindan avantajli bir durumdur.

Benzer sekilde; Hindistanda dijital 6demelerin ekonomik biiyiimeye olan etkilerini inceleyen
calismada®®, 2011-2019 dénemi igin dijital 6demelerin kisa vadede ekonomik biiyiimeyi énemli
olgiide etkiledigi, ancak bu etkinin uzun dénemde gorillmedigi sonucuna varilmstir. Arastirmacilara
gore elde edilen bulgular, bityiik dlcekli dijital 6demelerin ve perakende elektronik édemelerin
Hindistanda uzun vadede dogrudan ekonomik biiylimeye katki saglamadigini; bununla birlikte bu
6demelerin hizli, daha diisiik maliyet ve uygun ekonomik iglemler yoluyla dolayli olarak ekonomik
bityiimeye katki sagladigini gostermektedir.

Bir diger calismada®®, bir Fintek yeniligi olarak gevrimigi ddemelerin 21 Asya Pasifik Ekonomik Is
Birligi Platformu-APEC iilkesi i¢in ekonomik gelismeye etkileri gelir artisi, verimlilik, fiyat oynaklig
ve gelir esitsizligi tizerinden aragtirilmigtir. Caligmada, g¢evrimici 6demelerin diisiik biytime ve
iiretkenlik seviyesini destekledigi tespit edilmistir. [lave olarak; ¢aliymada gevrimici édemelerin
disiik fiyat oynaklig ve gelir esitsizligini azalttig1 bulunmugtur.

54  Singh, Ardhendu Shekhar ve digerleri (2014). Role of Mobile Banking in Financial Inclusion, SSRN Electronic Journal.

55  Forgelli, Agostino, Rubino, Cesare (2016). Does Mobile Banking Improve Financial Inclusion?, Universidad Autonoma
De Madrid, International Master in Microfinance for Entrepreneurship, 7th Edition, Working Paper Series, No. 06-2016.

56  Bigirimana, Hongyi, 2018, 15-16.

57  Zandi, Mark ve digerleri (2016). The Impact of Electronic Payments on Economic Growth, Moody’s Analytics, www.
moodysanalytics.com. (Erisim Tarihi: 04.04.2020).

58 Ravikumar, T. ve digerleri (2019). Impact of Digital Payments on Economic Growth: Evidence from India, International
Journal of Innovative Technology and Exploring Engineering (IJITEE) ISSN: 2278-3075, 8 (12), s. 553-557.

59 Khiewngamdee, Chatchai, Yan, Ho-don (2019. The Role of Fintech e-Payment on APEC Economic Development, IOP
Conf. Series: Journal of Physics: Conf. Series1324, 01209910P.
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Bankacilik sektoriinde iirlin ve hizmet sunumu yeniliklerini inovasyon gostergesi olarak ele alan
caligmada®?, 1986-1992 ve 1993-2001 dénemi igin Ispanyada finansal inovasyonun bélgesel biiyiime
iizerine etkileri incelenmistir. Calismada Ispanyada bolgesel bankaciliga iligkin isletme inovasyonu
gostergeleri olarak yatirim fonlar1 ve kredi taahhiitleri; teknolojik inovasyon gostergeleri olarak
kartlar ve ATM’lerin sayist kullanilmistir. Elde edilen bulgular bankacilik sektériinde iirtin ve
hizmet sunumu yeniliklerinin GSYH, yatirim ve briit tasarruf artisina olumlu katkida bulundugunu
gostermistir.

Benzer sekilde; inovasyon gostergesi olarak dijital bankacilik verilerini (¢evrimici bankacilik
islemleri) kullanan galigmada®!, Pakistanda bankacilik sektérii ile ekonomik biiyiime arasindaki
Neoklasik ve igsel mekanizma 2006-2016 donemi igin aragtirilmistir. Arastirmacilar, bankalarda
inovasyonun ekonomik biiytime ile pozitif iliskili oldugunu tespit etmislerdir. Aragtirmacilara gére
ozellikle son 10 yilda ¢evrimigi bankacilik islemleri 6nemli artis gostermis ve finansal tiiketiciler
istedikleri yerde, bankalardan uzakta ve istedikleri saatte islem yapabilme olanag: elde etmislerdir.
Bu durum ekonomik faaliyetlerde artis saglayan finansal islem hacminin artmasina ve dolayisiyla
ekonomik biiylimeye yol agmustir.

Cevrimigi bankaciligin ekonomik sonuglarini farkli bir agidan degerlendiren ¢aligmada®?,
Finlandiyadaki ¢evrimigi bankaciligin yayginlasmasinin ardindan Finlandiyadaki para dolagim hizi
aragtirilmistir. Aragtirmacilar para hizini hesaplamak i¢in M1 ve GSYH verilerini kullanmiglardur.
Caligmanin sonucu, bankacilik sektériinde artan teknoloji ortaminda beklenenin aksine para
dolagim hizinin diisiis egilimi gosterdigini ortaya koymustur.

7. Veri Seti, Ekonometrik Yontem ve Bulgular

Calismada, Tiirkiyede dijital bankacilik ile ekonomik bityime arasindaki iliski analiz edilmektedir.
Tablo 2de 2011:Q1-2019:Q4 donemi esas alinarak gerceklestirilen galigmada degiskenler ile ilgili
bilgiler verilmistir.

Tablo 2: Veri Seti
Degisken Agiklama Kaynak
GSYH Reel Gayrisafi Yurt I¢i Hasila Yillik Biiyiime Hizt TUIK®
DB Dijital Bankacilik Finansal Islemler (Toplam Islem Hacmi) TBB%

60 Carb¢ Valverde, S. ve digerleri, 2007, 311.

61  Saeed, Muhammada Yasir ve digerleri, 2018, 141.

62 Parker, T. ve Parker, M. (2008). Electronic Banking in Finland and The Effect on Money, Velocity. Journal of Money,
Investment and Banking, 4, s. 20-25.

63 TUIK, http://www.tuik.gov.tr, (Erisim Tarihi: 06.04.2020).

64 TBB 2017 Mart dénemi itibariyle internet bankacilig1 ve mobil bankacilik raporlarina dijital bankacilik raporlarini da
dahil etmistir. Ayrica internet bankaciligi ve mobil bankacilik tanimlamalarinda degisiklik yapmistir. Bu ¢alismada
dijital bankacilik verisi olarak 2017 tarihine kadar internet bankacilig1 ve mobil bankacilik finansal islemler verileri
toplami alinmugtir. 2017 tarihi itibariyle dijital bankacilik verileri kullanilmigtir. Kullanilan veriler internet ve mobil
bankacilik hizmeti veren mevduat bankalari ile kalkinma ve yatirim bankalar: verilerini kapsamaktadir. Caligmada ele
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Calismada seriler CENSUS-X12 yontemi ile mevsimsellikten arindirilarak analize dahil edilmis,
ayrica DB serisinin logaritmasi alinmistir. Degiskenler arasindaki eg-biitiinlesme analizi i¢cin ARDL
sinir testi kullanilmigtir.

7.1. ARDL Yaklasimi

Degiskenler arasinda esbiitiinlesme iligkinin ortaya konulmasinda ARDL yaklagimi®® kullanilmistir.
Diger egbiitiinlesme testlerinde®® degiskenlerin ayni dereceden esbiitiinlesik olmasi sarti aranirken,
ARDL vyaklagiminda farkli derecelerden esbiitiinlesik degiskenler kullanilmaktadir. Fakat
degiskenlerin 2. farkinda I(2) duragan olmasi durumunda ARDL yontemi kullanimamaktadir.
Calisgmada ADF ve Ng-Perron testleri ile degiskenlerin farkli seviyelerde (I(0) ve I(1)) duragan
oldugu tespit edilmis (Tablo 3) ve esbiitiinlesme iligkisi icin ARDL yaklagimi kullanilmaistir.

ARDL yaklasgimi ti¢ boliimden olusmaktadir. F istatistigi ile esbiitiinlesme iligkisine bakilarak
esbiitiinlesme tespit edilmekte, uzun donem ARDL modeli kurularak uzun dénem katsayilar1 elde
edilmekte ve son boéliimde ise hata diizeltme modeli tahmin edilmekte ve kisa donem katsayilar1
belirlenmektedir®”. ARDL yaklagiminin ilk asamasinda bilgi kriterleri (SIC, AIC, ve HQ vb.)
kullanilarak uygun gecikme uzunlugu tespit edilmekte ve kisitlanmamis hata diizeltme modeli
tanimlanmaktadir. Modelde trendin anlamli oldugunun tespit edilmesi durumunda analize
dahil edilmektedir. (1) numarali denklem Kisitsiz Hata Diizeltme modeline dayali sinir testini
gostermektedir.

AGSYH, = By + Pitrend + X' B AGSYH,_; + X 8 ADB,_; + 1 #:GSYH,_, +

o6:DB,_; + u, 1)
(1) numarali denklemde m ve n ifadeleri degiskenlere ait optimal gecikme uzunluklarim
gostermektedir. Kisa ve uzun donem iliskileri analiz etmek i¢in AIC, SIC ve HQ bilgi kriterlerine
gore farkli gecikme uzunluklari stnanmakta ve en diisiik degeri veren model en uygun model olarak
belirlenmektedir.

Kurulan ARDL modeli ile uygun gecikme uzunluklar: belirlendikten sonra degiskenler arasinda
esbiitiinlesme iligkisinin varligini test etmek icin F testi yapilmaktadir. (1) numarali denklemde
ARDL Simnir testinde kullanilacak olan F istatistigi i¢in tahmin edilecek olan sifir hipotezi (H:
ui=0i=0) degiskenler arasinda egbiitiinlesme iligkisinin olmadigini ifade etmektedir. Buna
karsilik alternatif hipotez (H,: ui#0i#0) degiskenler arasinda esbiitiinlesme iliskisi oldugunu ifade
etmektedir. Seviyesinde degiskenlere uygulanan Wald testiyle hesaplanan F istatistigi, calismada

alman dénem 2011 yilinda baglamaktadir. Bunun nedeni, TBB'nin 2011 Mart donemi itibariyle internet bankacilig
verilerine ilaveten mobil bankacilik verilerini yayinlamaya baglamasidir.

65  Pesaran, M.H. ve digerleri (2001). Bounds Testing Approaches to the Analysis of Level Relationships, Journal of Applied
Econometrics, 16, s. 289 - 326.

66 Johansen, S., Juselius, K. (1990). Maximum Likelihood Estimation and Inference on Cointegration — with Applications
to The Demand for Money, Oxford Bulletin of Economics and Statistics, 52(2): 169-210; Engle, R.E,, Granger, C.W.]J.
(1987). Co-integration and Error Correction Representation, Estimation and Testing, Econometrica, 55(2), s. 251 - 276.

67  Terzi, H., Akbulut Bekar, S. (2019). Tiirkiyede Dogrudan Yabanci Yatirimlar, Turizm ve Disa Agiklik Arasindaki Iliski:
1974-2014 Dénemi, Dogus Universitesi Dergisi, 20 (1), s. 15-30.
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gdzlem sayisinin 36 olmasindan dolayr Narayan®® (2005) tablo alt kritik deger 1(0) ve iist kritik
deger I(1) ile karsilastirilmaktadir. F istatistigi degerinin, I(1) uist sinirdan biiyiik olmasi degiskenler
arasinda egbitiinlesme iligkisi bulundugunu; 1(0) alt sinirdan kiigiik olmast degiskenler arasinda
esbiitiinlesme iliskisinin bulunmadiging; I(0) ile I(1) arasinda olmasi ise esbiitiinlesme iliskisinin

belirsiz oldugunu gostermektedir®®.

[k agamada F istatistigi ile esbiitiinlesme iligskisi bulunduktan sonra uzun dénem katsayilarini veren
(2) numarali ARDL (m, n) modeli kurulmaktadir.

GSYH, = By + By trend + X%, Bp; GSYH,_; + X1y B3; DB,_; + u, )

(2) numarali denklemde [ ifadeleri katsayilar; m ve n ise optimal gecikme uzunluklarini
gostermektedir’?. Denklemin ¢dziimii ile uzun ddénem katsayilari elde edilmekte, daha sonra
modelinin uygun ve istikrarli oldugunu belirlemek i¢in diagnostik testler yapilmaktadir. Modelin
uygunlugu ve istikrarlilig1 test edildikten sonra ARDL modelinden tiiretilen Hata Diizeltme
Modeli ile kisa donem katsayilar: belirlenmektedir. (3) numarali denklemde hata diizeltme modeli
gosterilmistir.

AGSYH, = ay + B, trend + X, w AGSYH,_; + X, ¢ ADB,_; + TECT,_; + u,

€)
Modelin kisa dénem katsayilart (3) numarali denklemin tahmin edilmesiyle elde edilmektedir.
ECT,_; hata diizeltme terimini gostermektedir. Hata diizeltme teriminin katsayisinin anlamli
¢ikmasi ve negatif olmasi beklenmektedir. Hata diizeltme teriminin bu sekilde ¢ikmasi uzun dénem

denge durumuna yaklagma olarak yorumlanmaktadir’?.

7.2. Birim Kok Testlerinin Sonuglari

Caligmada, degiskenlerin duraganlik seviyelerinin belirlenmesinde genisletilmis Dickey Fuller-
ADF”? ile Ng-Perron”? birim kok testleri kullanilmigtir. Caligmada 2011:Q1-2019:Q4 dénemi i¢in
ADF ve Ng-Perron birim kok testlerinin sonuglar1 Tablo 3’te gosterilmistir. Tablo 3’te GSYH serisinin
hem ADF hem de Ng-Perron birim kok testlerine gére seviyesinde duragan oldugu tespit edilmistir.
DB serisinin ise kullanilan birim kok testlerinin sonuglarina goére seviyesinde birim kok igerdigi,

ancak birinci farkinda duragan oldugu sonucuna ulagilmistir.

68 Narayan, PK. (2005). The Saving and Investment Nexus for China: Evidence from Cointegration Tests, Applied
Economics, 37(17), s. 1979-1990.

69  Terzi, Akbulut Bekar, 2019, 15-30.
70  Yamak, Erdem, 2018.
71  Terzi, Akbulut Bekar, 2019, 15-30.

72 Dickey, D. A. ve Fuller, W. A. (1979). Distribution of The Estimators for Autoregressive Time Seriewith A Unit Root,
Journal of the American Statistical Association, 74(366), s. 427-431.

73 Ng, S. ve Perron, P. (2001). Lag Length Selection and The Construction of Unit Root Tests with Good Size and Power,
Econometrica, 69(6), s. 1519-1554.
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Tablo 3. ADF ve Ng-Perron Birim Kok Testi Sonuglar1

Degiskenler ADF Schwartz Bilgi Kriteri (SIC) Ng-Perron

Sabitli Sabitli-Trendli MZa MZt MSB MPT

GSYH -4.548 (3)* -5.124 (4)* -7.123 -1.882 0.264 3.457
[0.001] [0.001]

DB 0.648 (0) -3.027 (0) 1.556 1.600 1.027 80.961
[0.9891] [0.1395]

AGSYH -5.250 (5) -5.114 (5) 16871 | 2792 | 0.165 1.856
[0.000] [0.001]

ADB -6.889 (0) 2 -6.886 (0) * -16.579 -2.808 0.169 1.737
[0.000] [0.000]

Not: Anlamli:a: %1de, b: %5de; tablokritik degerleri ADF birim kok testinde; sabitlimodelde % 1'de - 3.48 ve %5de - 2.88; sabitli
-trendlimodelde%1'de-4.30ve%5de-3.44. Ng-Perronsabitlimodeldesirastyla1%icin,- 13.80,-2.58,0.17,1.78;5%i¢in-8.10,
-1.98,0.23,3.17.Ng-Perron sabitli - trendlimodelde sirastyla 1%i¢in - 23.80, - 3.42,0.14,4.03, 5% igin - 17.30,-2.91,0.16,5.48.

7.3. ARDL Sinir Testi Sonuglar1

Calismada GSYH ve DB arasindaki uzun doénem es-biitiinlesme iligkisini smmamak i¢in ARDL
yaklasimi kullanilmis ve analiz Eviews 10 programu ile gergeklestirilmistir. Bagimli degisken
GSYH'nin kullanildig1 denklemde en uygun model ARDL (4, 1) olarak belirlenmis ve elde edilen
sonuglar Tablo 4’te gosterilmistir.

Tablo 4. ARDL (4, 1) Sinir Testi Sonuglar1

Model: GSYH=f(DB)
Test Istatistigi Deger k
F Istatistigi 33.642 2
Kritik Deger Sinirlari Disiik 1(0) Yiiksek I(1)
%10 4.517 5.480
%5 5.457 6.570
%1 7.643 9.063

Not: a: %1de anlamli. Durum V: Sabitli ve trendli.

Tablo 4’teki sinir testi sonuglarina gore F istatistigi 33.64 olarak bulunmugtur. ARDL sinir testinde
500-1000 arasinda degisen biiyiik gozlemlerde Pesaran tarafindan hesaplanan tablo kritik degerleri
daha saghkli sonuglar vermektedir’4. Narayan tablo kritik degerleri’” ise 30-80 arasinda gozlem degeri
bulunan ¢alismalar i¢in daha uygun gériinmektedir’®. 36 gozlem degerinin yer aldig1 bu ¢aligmada
33.64 olarak hesaplanan F istatistigi Narayan tablo kritik degerine gore {ist sinirindan daha yiiksek
gikmistir. Bu sonuglara gore ekonomik bityiime ile dijital bankaciligin es-bitiinlesik olmadigini
varsayan H hipotezi reddedilmekte; degiskenlerin es-biitiinlesik oldugunu varsayan H, hipotezi

74  Pesaran, M.H. ve digerleri, 2001, 289 - 326.
75 Narayan, PK., 2005, 1979-1990.
76  Terzi, Akbulut Bekar, 2019, 15-30.
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kabul edilmektedir. Degiskenlerin uzun donemde birbirleriyle iliskili oldugu sonucuna ulagildiktan
sonra model yardimi ile uzun donem katsayilar1 elde edilmis ve ayni zamanda en uygun model ARDL

(4, 1)e ait diagnostik testler gerceklestirilmistir. Elde edilen bulgulara Tablo 5te yer verilmistir.

Tablo 5. ARDL (4, 1) Modeli Uzun Dénem Katsayilar1

Degiskenler Katsay1 t-Istatistigi Anlamlilik
Uzun Dénem Katsayilari

DB 8.92 2,521 0.018

C -159.98 -2.030 0.0535
@TREND -1.14 -2.604 0.015
Tanisal Test Sonuglar1 Test istatistikleri Anlamlhilik
Breusch-Godfrey LM Testi 1.0857 0.3551
Harvey Degisen Varyans Testi 1.0840 0.4038
Jarque-Bera (Normallik Testi) 2.8133 0,2449

Tablo 5’te DB degiskeninin katsayilarinin isareti pozitiftir ve istatistiksel olarak %5’te anlamlidir.
Ayrica modelde sabitin %10da ve trendin de %5’te anlamli oldugu goriilmektedir. Tablo 5e gore
dijital bankaciligin ekonomik biiylimeyi pozitif etkiledigi sonucuna ulagilmistir. Tablo 5’te ayrica
modele iliskin tanisal testlerin sonuglarina da yer verilmistir. Kullanilan testlerin sonuglarina gore,
tahmin edilen modelde; modelin normal dagilima sahip oldugu, degisen varyans sorunu olmadig1 ve
otokorelasyon bulunmadig: tespit edilmistir.

Grafik 2de ARDL (4, 1) denkleminin istikrar testleri CUSUM ve CUSUMSQ yapusal test grafikleri
gosterilmektedir. Grafiklerde egrilerin %5 giiven araliklarinin disina tagmadigi dolayisiyla bant
disina tasan herhangi bir gozlem olmadigi goriilmektedir. Elde edilen bu sonug tahmin edilen
regresyon denkleminin uzun dénem katsayilarinin istikrarli oldugu ve incelenen dénem igerisinde
yapisal kirilmanin olmadigi seklinde yorumlanmaktadir.

Grafik 2. ARDL (4, 1) CUSUM ve CUSUMSQ
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Tahmin edilen denklemde hata diizeltme modeline ait kisa donem katsayilar Tablo 6da gosterilmistir.
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Tablo 6. Hata Diizeltme Modeli

Bagimsiz Degisken Katsay1 t-Istatistigi Anlamlilik
C -159.9837 -8.959243 0.0000
@TREND -1.144738 -8.400248 0.0000
D(GSYH(-1)) 0.618415 4.620215 0.0001
D(GSYH(-2)) 0.907493 6.710993 0.0000
D(GSYH(-3)) 0.766061 5.806546 0.0000
D(DB) 27.82251 5.355258 0.0000
ECT (-1)* -1.532817 -8.855775 0.0000

Not: ECT (-1): Hata diizeltme katsayisi

D(DB) degiskeninin kisa donem katsayisinin pozitif oldugu ayrica istatistiksel olarak %1'de anlamli
oldugu tespit edilmistir. D(GSYH) katsayisinin gecikmeli degerlerinin de %1de anlamli oldugu
goriilmiistiir. Tablodaki sonuglara gére ECT,  hata diizeltme katsayis1 - 1.53 bulunmus ve %1de
anlamli oldugu gorilmiistiir. Hata diizeltme katsayisinin - 1 ve — 2 arasinda bir deger almast, sistemin
azalan dalgalanmayla uzun donemde dengeye geldigini gostermektedir””.

8. Sonug¢

Bankacilik sektorii, teknolojik inovasyonlari is stireglerine hizlica adapte eden sektorler arasindadir.
Bununla birlikte; FinTek Kurumlarimin giintimiizde yogun bir sekilde finansal hizmetler alanina
girmesine bagl olarak, ortaya ¢ikmakta olan rekabetle baga ¢ikmak i¢in bankacilik sektorii daha 6nce
hi¢ olmadig: kadar dijitallesmeyi giindemlerine almak durumunda kalmistir. Tiirkiyede bankalar bir
taraftan yaygin kullanima sahip dijital bankacilik uygulamalarini gelistirmeye agirlik verirken, diger
taraftan mobil 6deme platformlar: gibi FinTek yeniliklerini kullanarak sektordeki pazar paylarini
koruma gabasina girmiglerdir. Tiirkiye Deloitte’3nin 30 iilkede gerceklestirdigi “Dijital Bankacilik
Olgunluk Anketi” sonucu dijital sampiyonlar arasinda gosterilmistir. Bu gelismeler ¢ercevesinde
caligmada bankalarin bir FinTek gelismesi olarak kurduklari 6deme platformlarinin ekonomik
biiylime ile iliskisinin ortaya konmas: amaglanmistir. Fakat; Tiirkiyede 6deme platformlarina
iliskin gelismelerin yeni olmasi nedeniyle veri kisit1 s6z konusudur. Bu kisit, asil hedeflenenin
aragtirilmasinda engel olusturdugundan, calismada bankalarin dijitallesme yoniinde en 6nemli
adimi olan dijital bankacilik verileri {izerinden aragtirmanin ele alinmasinda belirleyici olmustur.

Bu kapsamda caligmada, Tiirkiyede 2011:Q1-2019:Q4 donemi i¢in djjital bankaciligin ekonomik
biylime ile iliskisi ARDL yaklagimi kullanilarak arastirilmisti. ARDL es-biitiinlesme analizi
sonucunda dijital bankaciligin ekonomik biiylime {izerinde kisa ve uzun dénemde etkisinin pozitif
ve istatistiksel olarak anlamli oldugu tespit edilmistir. Elde edilen bulgular literatiirde yer alan
calismalar1”® desteklemektedir. Dijital bankacilik mobil kanallarin kullanimindaki artiga paralel

77  Narayan, PX., Smyth, R. (2006). What Determines Migration Flows from Lowincome To High-Income Countries? An
Empirical Investigation of Fiji-US Migration 1972-2001, Contemporary Economic Policy, 24(2), s. 332- 342.

78 Deloitte, 2018.

79  Carbo Valverde, S. ve digerleri, 2007, 311; Saeed, Muhammad Yasir ve digerleri, 2018, 141.
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olarak, finansal tiiketicilerin herhangi bir yer ve zamanda islem yapabilmelerini miéimkiin kilmaktadur.
Dijital bankacilik, ekonomik faaliyetlerde artis saglayacak sekilde para akisini hizlandirmaktadir.
Bu durum, ¢aligmanin bulgularimin gosterdigi gibi, finansal islem hacmini artirmakta ve ekonomik
biiylimeye katk: saglamaktadir. Gelecek ¢alismalarda, yeterli verinin ortaya ¢ikmasina paralel olarak
bankacilik sektorti ile iligkilendirilmis bir sekilde FinTek gelismeleri olan mobil 6deme platformlari,
kitle fonlama (Crowdfunding) ve P2P kredi platformlariin ekonomik biiyiime tizerindeki etkisi
incelenebilir.
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Extended Abstract

FinTech (Financial Technology) transforms the service concept in the financial sector and exposes it
to many new digital terminologies under the name of new business models and digital applications.
The fact that today’s life is being shaped intensely by technology also contributes to the mentioned
transformation. Financial consumers demand personalized products and services whenever and
wherever they want to get to. While P2P lending platforms emerge as an important innovation in
crowdfundingdigital finance, new technologies and applications such as distributed ledger technology,
big data analytics, and cryptocurrency deeply affect products and services in financial markets. In
financial industry, banks are the most affected institutions by the deep transformation created by
FinTech. In particular, P2P lending platforms eliminate the intermediary activity, which is the most
important function of banks, and facilitate easy financing by reducing costs and increasing financial
inclusion. Besides, in the field of payments Apple, Google and PayPal have been concentrated on
banking activities. With these new business models and new customer-focused service approach,
FinTech transforms the digital arena into a competitive area for banks and all these developments
put pressure on banks to change.

It is seen that banks have two options whether to compete in this framework with FinTech institutions
or to cooperate with them. In the current situation, it seems that cooperation between banks and
FinTech institutions is more preferred than competition between them. The banking sector is one
that quickly adapts technological innovations to its business processes. However, due to the fact
that FinTek institutions are becoming intensely involved in financial services today, the banking
sector has to take digitalization into its agenda more deeply as never before in order to cope with the
emerging competition. In this environment created by FinTech, banks are not only trying to compete
and cope with P2P lending platforms and big technology companies but also trying to maintain their
competitive advantage and understand their customers’ needs and preferences through applications
such as robo advisors, virtual customer assistance, digital banking, and Application Programming
Interface (API). The prevalence and service quality of digital banking are not only the transformation
of technological innovation in banking products and services, it also shows the transformation of
customer relationships caused by innovation. Face-to-face communication and customer satisfaction,
which is an important feature of banking, give way to the search for satisfaction through online
channels with digitalization. One of the important tools for this is API implementation. With the
API, banks can share their customers’ data and services with third parties and thus reach financial
consumers through other platforms and applications through applications developed by third parties.
This situation reveals banks’ customer acquisition through digital channels as a new and important
issue. This development means being flexible in financial transactions for financial consumers and
having different financial experiences in the digital environment. Banks are trying to improve the
digital banking services as much as possible, which enables branchless banking transactions. In
line with the developments, digital banking is gaining importance in protecting banks’ competitive
advantages against FinTech institutions. Digital banking has the potential to accelerate economic
activities by enabling financial transactions to be made anywhere and anytime.
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Banks are reliable institutions in financial industry in Turkey with their capital structure, banking
regulation and supervision. The intense developments in the FinTech area cause banks to worry
about loss of market share. It is a common view that financial innovation will make a significant
contribution to the economy through the features of efficiency, capital accumulation, technological
innovation and financial inclusion. This study deals with financial innovation from the financial
technological aspects and its aim is to investigate the relationship between digital banking and
economic growth in Turkey. In this direction, digital banking data for the period 2011: Q1 - 2019:
Q4 and Real Gross Domestic Product Growth Rate data were used in the study. ARDL cointegration
analysis was performed for the analysis. As a result of the analysis, it was determined that the effect
of digital banking on economic growth in the short and long term was positive and statistically
significant. In parallel with the increase in the use of mobile channels, digital banking enables financial
consumers to make transactions anywhere and anytime. Digital banking enables economic activities
to take place quickly and easily and accelerates the flow of money in a way that increases economic
activities. This situation, as the findings of the study show, increases the financial transaction volume
and contributes to economic growth. In future studies, in parallel with the emergence of sufficient
data, the role of mobile payment platforms, crowdfunding and P2P lending platforms as FinTech
developments on the economic development can be examined for the point of banking industry.
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Ozet

Bu ¢alisma; Tiirkiye ve Avrupa Birligi (AB) olmak tizere iki farkli emek piyasasi ¢apinda, ii¢ farkl
iilkede (Tiirkiye, Hollanda ve Ispanya) sosyal transferlerin is giiciine katilimina olan etkisini incelemeyi
amaglamaktadir. Kargilagtirmali analizlerde, odak iki farkli periyodun etkisine bakmaktir. Igsiz olma
durumundan istihdama katilma durumu Hizlandirilmis Bagarisizlik Siiresi (AFT) modeli kullanilarak, iki
periyottan olusan (2006 —09 ve 2011 -14), aylik olarak boliinmiis (her periyotta 48 ay olmak {izere) Gelir
ve Yagam Kosullar1 Anketi (GYKA) panel veri seti ile gergeklestirilmistir. 2006 — 09 periyodu i¢in sonuglar,
Hollanda harig, tiim {ilkelerde sosyal transfer aliminin issizlik siiresini artirdig1 yoniindedir. 2011 - 14
periyodu igin ise tiim iilkelerde sosyal transferlere bakildiginda, gesitli sosyal transferleri (egitim, malulliik,
yashlik, dul ve yetim, vb.) alan bireylerin issizlikten ¢ikma durumu olasiliginin daha uzun siirdiigi
sonucuna varilmigtir.
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Abstract

This study investigates the impact of social transfers on labor force participation in three countries (Turkey,
the Netherlands and Spain) across two different labor markets—namely, Turkey and the EU. In conducting
the comparative analysis, the focus is on impacts across different periods.
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Specifically, the study assesses exit from unemployment to employment through an Accelerated Failure
Time (AFT) model, drawing on panel data from the Income and Living Conditions Survey (SILC and EU-
SILC) over two periods (2006-09 and 2011-14") broken down by month (i.e. 48 months in each period). In
the 2009-09 period, the empirical results show that in all three countries studied, receipt of social transfers
prolongs the duration of unemployment, except for the Netherlands, where the opposite is true. These
findings regarding social transfers also indicate that the probability of leaving unemployment is higher for
those receiving a variety of transfers (education, disability, old age, survivors, etc.) for all countries in the
2011-14 period.

Keywords: Social Transfers, Labor Supply, Unemployment Duration, Labor Markets
JEL Classification: J01, J22, J40, J64

1. Introduction

Social transfers constitute all the goods and services provided by a public authority to citizens
whose living conditions are assessed as being below a certain minimum standard. They aim to raise
individual living conditions above the minimum to improve social welfare as a whole. In practice,
most countries offer the option to meet the household budget via working or receipt of allowances
(or a mix of the two), and this choice has a significant impact on labor supply. The structure of the
social transfer system in a given country reflects the particular assessment of social welfare and
entitlement/need obtaining there. The key components of the social transfer system are “what is
required in order to qualify for benefits and how many persons are entitled to be covered by the
program, determined how much is paid, and for how long, and established which actors carry the
costs and in what proportions®”.

The impact of social transfers on the macroeconomic variables of labor supply have been much
debated in the seminal works?. Krueger and Meyer (2002)* were among the first to point out that
employees are more likely to spend time out of work as the generosity of unemployment insurance
(UI) and workers’ compensation insurance increases. In a similar vein, the impact of (insufficient)
social transfers—either low level or no transfers at all—on labor conditions has come under scrutiny
recently as a crucial global topic. The consensus in the literature is that social transfers do influence
individual decisions concerning labor market participation.

The choice of these periods primarily has to do with the controlling for the impact of severe economic crisis.

2 Esser, I, Ferrarini, T., Nelson, K., Palme, J., & Sjoberg, O. (2013). Unemployment benefits in EU member states.

3 Heckman, J. (1974). Shadow prices, market wages, and labor supply. Econometrica: journal of the econometric society,
679-694., Krueger, A. B., & Pischke, J. S. (1992). The effect of social security on labor supply: A cohort analysis of the
notch generation. Journal of labor economics, 10(4), 412-437., Siebert, H. (1997). Labor market rigidities: at the root of
unemployment in Europe. The Journal of Economic Perspectives, 11(3), 37-54., Krueger, A. B., & Meyer, B. D. (2002).
Labor supply effects of social insurance. Handbook of public economics, 4, 2327-2392.

4 Krueger, A. B., & Meyer, B. D. (2002). Labor supply effects of social insurance. Handbook of public economics, 4, 2327-
2392.

5  Bargain, O., & Doorley, K. (2013). Putting structure on the RD design: social transfers and youth inactivity in France.,
Arranz, J. M., & Garcia-Serrano, C. (2014). Duration and recurrence of unemployment benefits. Journal of Labor
Research, 35(3), 271-295., Tatsiramos, K., & Ours, J. C. (2014). Labor market effects of unemployment insurance
design. Journal of Economic Surveys, 28(2), 284-311., Yildirim, J., & Dal, S. (2016). Social Transfers and Labor Force
Participation Relation in Turkey: A Bivariate Probit Analysis. Emerging Markets Finance and Trade, 52(7), 1515-1527.,
Edisis, A. T. (2016). The Effect of Unemployment Insurance on Temporary Help Services Employment. Journal of Labor
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Analysis of the impact of UI on the transition from unemployment to employment for different
countries has also offered crucial insights. Filiz (2017)® has examined the impact of UI benefit
generosity on benefit duration and labor market transitions in Turkey between 2002 and 2012 by
employing a regression discontinuity approach. The author concludes that unemployment duration
increases by approximately 0.7 weeks per additional week of UI benefit offered. Another study by
Yildirim and Dal (2016)7 investigates the link between labor force and social assistance program
participation in Turkey, drawing on the 2011 household budget survey data and employing a
bivariate probit model. Their research suggests that if individuals work more, they are less likely to
participate in any social transfer program. Lachowska et al. (2016)® conducted a study on long-term
labor market outcomes in the United States, drawing on experimental data from the Washington
Alternative Work Search (WAWS) project. They conclude that a work test for UI decreases the
probability of a transition from unemployment to employment. Higglund and Bichmann (2017)°
investigate women and men’s transition from unemployment to employment in Germany for the
period of 1993-2010. They find that males are more likely than females to make the transition from
unemployment to employment'?. In an older study, Graversen and Van Ours (2008)!! investigates
the effect of Denmark’s mandatory activation program on unemployed people. This study, however,
did not test for gender differences. They arrive at the conclusion the unemployment duration of
people who are exposed to activation measures is shortened compared to those who are not. In
addition, participants in an activation program were more likely to find jobs. Gabriel et al. (2017)!?
study the duration of unemployment in Botosani County, Romania with administrative data from
2012 to 2015. Employing a Cox regression model, the authors find that unemployment benefits and
location of residence combined did affect the duration of individual unemployment. Using the Cox
proportional hazard model, Dénécica and Mazilescu (2014)!® examine the probability of males being

Research, 37(4), 484-503., Filiz, E. S. (2017). The Effect of Unemployment Insurance Generosity on Unemployment
Duration and Labor Market Transitions. LABOUR, 31(4), 369-393., Morrissey, T. W. (2017). Child care and parent labor
force participation: a review of the research literature. Review of Economics of the Household, 15(1), 1-24., Ahmad, N.,
Svarer, M., & Naveed, A. (2019). The Effect of Active Labour Market Programmes and Benefit Sanctions on Reducing
Unemployment Duration. Journal of Labor Research, 1-28., Arendt, J. N., & Kolodziejczyk, C. (2019). The Effects of an
Employment Bonus for Long-Term Social Assistance Recipients. Journal of Labor Research, 1-16.

6  Filiz, E. S. (2017). The Effect of Unemployment Insurance Generosity on Unemployment Duration and Labor Market
Transitions. LABOUR, 31(4), 369-393.

7 Yildirim, J., & Dal, S. (2016). Social Transfers and Labor Force Participation Relation in Turkey: A Bivariate Probit
Analysis. Emerging Markets Finance and Trade, 52(7), 1515-1527.

8  Lachowska, M., Meral, M., & Woodbury, S. A. (2016). Effects of the unemployment insurance work test on long-term
employment outcomes. Labour Economics, 41, 246-265.

9  Higglund, A. E., & Bachmann, A. C. (2017). Fastlane or down the drain? Does the occupation held prior to unemployment
shape the transition back to work?. Research in Social Stratification and Mobility, 49, 32-46.

10  Theyalso focus on the Hartz reforms to analyze unemployment and re-employment transitions under the benefits system.
The Cox proportional hazard estimates show that the type and duration of benefit affect transition from unemployment
to employment. Moreover, the probability of transition depends on education level and past job experience.

11 Graversen, B. K., & Van Ours, J. C. (2008). How to help unemployed find jobs quickly: Experimental evidence from a
mandatory activation program. Journal of Public economics, 92(10-11), 2020-2035.

12 Gabriel, D,, Brigitte, S. C., & Elisabeta, J. (2017). Estimation of Unemployment Duration in Botosani County Using
Survival Analysis. Ovidius University Annals, Series Economic Sciences, 17(1).

13 Dandcica, D. E., & Mazilescu, R. (2014). Long-term unemployment spells and exit states of men in Romania and
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reemployed in Hungary and Romania between 2008 and 2010. The authors find that the probability
of re-employment for Hungarian males decreases when their duration of unemployment increases
(up to 2 years unemployment).

Against this backdrop, this article researches the impact of social transfers on labor supply in two
different labor markets—Turkey and the EU. The investigation also focuses on the impacts across
different periods by examining the probability of exit from unemployment to employment. It draws
on a panel data from the Income and Living Conditions Surveys (SILC and EU-SILC) published
by TurkStat and Eurostat over two periods (2006-2009 and 2011-2014). The empirical results
demonstrate that in all three countries across bother periods receiving social transfers prolongs
the duration of unemployment. In the 2006-2009 period, social transfers, as a total is statistically
significant. Although in the case of the Netherlands, the more individuals receive social transfers,
the shorter their unemployment duration, the results for the rest of the countries indicate that social
transfers as a whole prolong the unemployment spell. The findings regarding total social transfers
show that the probability of leaving unemployment is longer for those receiving a variety of transfers
(education, disability, old age, survivors, etc.) for all countries in the 2011-2014 period.

The remainder of the paper is structured as follows. Section 2 details the nature of the social transfer
systems in Turkey and the EU. Section 3 presents the data used for the analysis, and some basic
descriptive statistics regarding the sample. Section 4 details the empirical strategy employed. The
estimation results are then presented in section 5. The paper concludes with a short summary of the
key findings and suggestions for future research.

2. Social Transfers in Turkey and the EU

This section describes the social transfer systems in the three country cases studied—namely
Turkey and the two EU cases: the Netherlands and Spain. In addition to general socio-economic
characteristics, the complexity of its structure of social services is an indication of a country’s level
of development. As a developing country, Turkey’s social system of social assistance is rudimentary
and can only provide basic social support to the most needy citizens. Turkey’s Law No. 2828, defines
social services as those provided through formal programs to the most marginalized individuals
or households to boost living conditions. Despite Turkey’s status as a developing country, its social
services system covers a range of sectors and different population groups: the elderly, the handicapped,
families, health, education, housing, and unemployment!4.

The Turkish social security system consists of two pillars. The first pillar comprises three main
institutions—the Social Insurance Institution (Sosyal Sigortalar Kurumu, SSK), the Social Security of
Craftsmen and self-employed (Bag-Kur), and the Retirement Fund (Emekli Sandigy, ES). In 2006 all
these institutions were unified under the Social Security Institution (Sosyal Giivenlik Kurumu, SGK).
The second pillar consists of the Individual Pension System (Bireysel Emeklilik Sistemi), which is

Hungary. Procedia Economics and Finance, 8, 236-245.
14 Isikhan, V. (2009). THE ASPECT OF SOCIAL SERVICES IN TURKEY. Servico Social & Realidade, 17(2), 156-171.
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managed by individuals privately. In Turkey old age, disability, and survivors’ benefits belong to the
social insurance system and it covers all employees, which are civil servants, self-employed persons,
and full-time household workers. The governments total contribution to the fund is 25% while
employers pay 11 % monthly. Individuals who reach the age of 60 (men) and age of 58 (women) are
eligible for old age benefits. In terms of disability pensions, individuals are only eligible if they have
lost 60% or more of working capacity and have already paid contributions for at least 1,080 days
with 10 years of coverage. Old age or disability pension is eligible to deceased with 900 days of paid
contribution with 5 years of coverage for survivor pension. Funeral grants are paid to the family
of the deceased. Sickness and maternity consist of social insurance (cash benefits) and universal
(medical benefits) system of the type of the program. All citizens of Turkey—including refugees,
foreigners with a residence permit of one year or more, homeless people, and foreign students are
eligible for medical benefits—and employees and their dependent family members have the right to
apply for cash and medical benefits. Individuals must have completed contribution in the last 120
days of employment and have completed contributions for at least 600 days in the three years before
unemployment to be able to apply for the UB (unemployment benefit). In late 2018, the Turkish
Employment Agency announced that individuals are not obliged to fulfill 120 days of employment
before unemployment as a rule to apply for the UB!°.

In the EU, competence for social protection systems is retained by the individual Member States,
while policies related to competition and the single market (including the labor market) are dealt
with at the EU level!®. Member states are expected to take action regarding their social welfare
systems according to their social, economic, and national structures.

In the Netherlands, old age, disability and survivors’ pensions covered all the Netherlands residents
and people who work in the Netherlands working up to the age of 65 and 6 months over the period of
the present study (the age limit will rise to 67 in 2021). Sickness and maternity coverage is provided
mostly through private operators. Medical and long-term care benefits cover all people legally
resident in the country as well as those conducting regular professional activity in the Netherlands
but living outside the country (i.e. in close neighboring countries such as Germany, Luxembourg
and Belgium since it is possible to live in Germany and work in the Netherlands easily because
the Netherlands is such a tiny country and the other countries are so close and you can drive from
one to the other in under an hour or so. So too with Belgium and Luxembourg and this is how the
Netherlands would cover people living abroad in this way.). And all employed individuals have been
entitled to receive unemployment benefit since 1987. Moreover, individuals must have been actively
contributing for at least 26 of the 36 weeks before becoming unemployed and the duration of the
payment is the same number of months as the length of working history calculated in years and
cannot be higher than those months.

15  Social Security Administration. (2016). Social Security Programs Throughout the World: Europe, 2016.

16  Scharpf, E. W. (2002). The European social model. JCMS: Journal of Common Market Studies, 40(4), 645-670., Alsasua,
J., Bilbao-Ubillos, J., & Olaskoaga, J. (2007). The EU integration process and the convergence of social protection benefits
at national level. International Journal of Social Welfare, 16(4), 297-306.
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In Spain, old age, disability, and survivors covered all individuals working up to the age of 65 and
4 months over the period of the present study (the age limit will rise to 67 in 2027). Sickness and
maternity coverage are set for employed, specific self-employed individuals. Pensioners are eligible
for medical benefits. In terms of work injury, all employers are entitled to receive it since 1994.
Regulatory framework of unemployment benefit works since 1985 and industry, commerce, and
services sector workers are covered. In Spain, individuals must contribute to the system for at least
360 days in the 6 years before becoming unemployed and the duration of the payment is between 120
and 720 days depending on the premiums paid”.

3. Data and Descriptive Statistics

The data for the Turkish case comes from the SILC, a four-year panel survey conducted by TurkStat.
For the two EU countries, the four-year panel survey EU-SILC, published by Eurostat for the
periods of 2006-2009 and 2011-2014 are used!8. TurkStat has accredited its studies with the EU
and so the SILC dataset has matched the Eurostat survey since 2006 in terms of data collection and
methodological protocols. Since the number of unemployment benefit recipients is relatively small
and time-series analysis of unemployment spells needs to be quite granular (i.e. since people can be
unemployed for short periods), the annual observations have been converted into monthly data (48
months in total).

As laid out above, two EU countries were chosen for analysis: the Netherlands and Spain. One reason
is that these cases were chosen on the basis of population statistics (i.e. Spain is one of the most
populous continental European country). Spain was one of the five EU Member States most affected
by the 2010 European sovereign debt crisis. Unemployment reached more than 20% during the
crisis. The situation was even worse for young people; youth unemployment rose as high as 45%.
Turkey has been following in the steps of the Spanish labor market but 25 years behind in terms of its
institutionalization, labor market structure, etc. The Netherlands has a “hybrid” labor market type!®.
The Netherlands may have a smaller population, but it has the second-lowest unemployment rate in

the EU (after Germany). Moreover, the Dutch labor market has been liberalized in recent years?’.

As far as unemployment spells are concerned, the definitions are as follows. The beginning of a job
search (meaning “being unemployed”) and the end of a job search (meaning “being employed”) gives
us the unemployment spell of an individual. The length of the unemployment spell indicates the
unemployment duration?!.

17 Social Security Administration. (2016). Social Security Programs Throughout the World: Europe, 2016.

18  The cross-period comparison is designed methodologically to account for potential impacts from the crisis. Moreover,
availability of the data leads us choose these periods.

19 Theodoropoulou, S. (2018). Drifting into Labour Market Insecurity? Labour Market Reforms in Europe after 2010. ETUI
Research Paper - Working Paper 2018.03.

20 Basic labor market statistics and the author’s calculation of descriptive statistics are in line with the justification of EU
member state selection. Detailed information on basic labor market statistics and descriptive statistics are available on
request.

21 Kupets, O. (2006). Determinants of unemployment duration in Ukraine. Journal of Comparative Economics, 34(2), 228-
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Table 1: Descriptive Statistics

2006 - 2009 2011 -2014
All ST Non-ST All ST Non-ST
Mean Mean Mean Mean Mean Mean
(Std.Dev) (Std.Dev) (Std.Dev) (Std.Dev) (Std.Dev) (Std.Dev)
Turkey
Unemployment 34.901 36.487 34.824 34.149 (10.10) | 35.119 (9.66) 34.063
duration (10.13) (9.46) (10.15) (10.14)
Transition from 0.002 0.001 (0.03) 0.003 0.002 (0.05) | 0.0002 (0.02) 0.002
unemployment (0.05) (0.05) (0.05)
Total social transfer 2796.316 5890.811
payments (4934.40) (7140.47)
Education 8.586 (3.74) 9.971 (4.41) 8.513 9.802 (4.21) 9.525 (4.19) 9.151
(3.69) (3.83)
Age 30.149 (11.66) | 32.548 (9.55) | 30.035 (11.74) | 36.373 (8.22) 38.898 29.483
(12.22) (10.93)
Marital Status 0.467 (0.50) 0.352 (0.48) 0.472 (0.50) 0.743 (0.44) | 0.637(0.48) | 0.432(0.50)
Gender 0.151 (0.36) 0.319 (0.47) 0.143 (0.35) 0.198 (0.40) | 0.262(0.44) | 0.155(0.36)
Observations 1127992 51503 1076489 2006217 164148 1842069
The Netherlands
Unemployment 31.624 (10.24) 30.348 33.035(9.77) | 33.624(10.31) 34.058 32.954
duration (10.49) (10.27) (10.34)
Transition from 0.001 (0.02) | 0.0003 (0.02) | 0.0009 (0.03) | 0.001(0.03) | 0.0003 (0.02) 0.002
unemployment (0.05)
Total social transfer 13897.5 17583.64
payments (11500.95) (13452.51)
Education 12734 (2.91) | 13.262 (2.67) | 12.151 (3.05) | 13.660 (2.62) | 13.943 (2.55) | 13.214 (2.67)
Age 48.978 (11.94) 51.762 45,901 (12.03) | 49.351 (11.72) 51.314 46.326
(11.15) (11.04) (12.09)
Marital Status 0.226 (0.42) 0.350 (0.48) 0.088 (0.28) 0.305 (0.46) | 0.431(0.50) | 0.111(0.31)
Gender 0.611 (0.49) 0.548 (0.50) 0.682 (0.47) 0.531 (0.50) | 0.476 (0.50) | 0.614 (0.49)
Observations 211797 111166 100631 402520 244075 158445
Spain
Unemployment 34,917 (10.15) | 35.887 (9.83) | 34.108 (10.35) | 34.149 (9.92) 33.977 34.336
duration (10.04) (9.783)
Transition from 0.004 (0.06) | 0.002(0.04) | 0.005(0.07) | 0.007(0.08) | 0.004(0.07) | 0.010 (0.01)
unemployment
Total social transfer 5047.822 5695.729
payments (4336.41) (8195.03)
Education 9.919 (3.24) 9.897 (3.27) 9.938 (3.22) 10.934 (3.34) | 10.912 (3.32) | 10.959 (3.37)
Age 39.666 (13.37) 43.687 36.307 (12.85) | 40.437 (12.46) 44.526 35.983
(12.86) (11.41) (12.02)

247., Dogan, F. 1. (2019). UNEMPLOYMENT BENEFITS AND UNEMPLOYMENT DURATION IN FRANCE AND
POLAND. Marmara Universitesi Avrupa Toplulugu Enstitiisit Avrupa Aragtirmalar: Dergisi, 27(1), 191-216.
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Marital Status 0.470 (0.50) 0.532 (0.50) | 0.418 (0.49) 0.465 (0.50) | 0.553(0.50) | 0.369 (0.48)
Gender 0.530 (0.50) 0.492 (0.50) | 0.563 (0.50) 0.423 (0.49) | 0.412(0.49) | 0.436 (0.50)
Observations 1481296 674207 807089 2584165 1347107 1237058

Source: SILC by TurkStat, EU-SILC by EUROSTAT.
1. Amounts are in TL for Turkey and EUR for the EU countries.

2. Thisarticle builds on author’s Ph.D. dissertation entitled “The Impact of Social Transfers on Labor Supply: A
Comparative Analysis of Turkey and the EU”. Also, this study is the extended version of Dogan (2019).

Table 1 presents basic descriptive statistics regarding social transfers in the three labor market areas

across the two periods under investigation.??

4. Empirical Methodology

The dependent variable in this research note is the rate of exit from unemployment—namely,
the transition from a state of being “unemployed” to being “employed”. Statistical analysis of
unemployment spells has increasingly come to rely on models of survival/duration models, such as
the hazard function model. This is because the underlying data is not distributed normally and there
are issues of censoring, time-variable covariation and duration dependence®® that preclude using
standard regression approaches?%. The hazard model allows us to observe each individual, i, and
their unemployment durations by simply looking at the unemployment spells, t. t; = (t{), where c is

the number of the spell. The general form of the model is
hi(® = (B +xiBot

where i represents each individual and B is the estimated coeffiecient of the model. X; refers to
covariates set of individuals. Further analysis is provided with the parametric model, more specifically

the Accelerated Failure Time (AFT) model. The parametric hazard model is represented in the form of

In(t;) = Bo + xiBx + €&

which is disaggregates the proportional hazard model and is written as

h(tlx;) = ho(t) exp(Bo + xiBy)

22 In Turkey, social transfer recipients spend, on average, more time unemployed than those not in receipt of benefits in
both periods. In the Netherlands, benefit recipients are unemployed for four fewer months than non-recipients, on
average, in the first period. In the second period, however, benefit recipients spend two months longer unemployed than
non-recipients. In Spain, benefit recipients spend longer unemployed than those not in receipt in the 2006-09 period but
the durations for both groups are the same in the 2011-14 period.

23 Dogan, E 1. (2019). UNEMPLOYMENT BENEFITS AND UNEMPLOYMENT DURATION IN FRANCE AND
POLAND. Marmara Universitesi Avrupa Toplulugu Enstitiisit Avrupa Aragtirmalari Dergisi, 27(1), 191-216.

24 For more detail, see Cox, D. R. (1972). Regression models and life-tables. Journal of the Royal Statistical Society. Series
B (Methodological), Vol. 34, No. 2. (1972), pp. 187-220., Ham, J. C. and Rea, A. S. (1987), “Unemployment Insurance
and Male Unemployment Duration in Canada,” Journal of Labor Economics, 5, 325-353., Jenkins, S. P. (1995), “Easy
Estimation Methods for Discrete-time Duration Models”, Oxford Bulletin of Economics and Statistics, 57(1), 129-138.
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Cleves (2008)?° states that In(t) includes the proportional hazard interpretation; therefore, parametric
proportional hazard models are written in the form

hi(£) = ho (D) exp(Bo + xiBx)

The semiparametric Cox proportional hazard model with an unrestricted baseline is the standard
estimation method used in empirical analysis of unemployment duration. This is because Parametric
proportional hazard (PPH) models are similar (but not identical) to Cox PH models, since PPH is
a parametric version of Cox PH. Besides these similarities, the main difference is the assumption
that the baseline hazard function has a specific distribution, whereas the data is omitted in the PPH
model. The Cox PH model does not include that restriction. Moreover, in the PPH model, maximum
likelihood estimates the coefficients, while it is done by partial likelihood in the Cox PH model°. It
is accepted that the probability distribution is limited in the PPH model; thus, AFT models are used
in those cases. In addition to these, when proportional hazard assumptions are violated, the AFT
model is the appropriate method to apply. That is why AFT models are used for further analyses in
this study?’. The effects of the explanatory variables are reported as survival time in AFT models,
which are written as

In(t;) = x5, + €

and the failure time t; is

7; = exp(-x;By)t;

where exp(-x;[,) is known as an acceleration parameter. Since AFT models report survival time—
instead of hazard ratios—the acceleration parameter whereby exp(-x;8,) > 1, then the expected
event is more likely to happen earlier, whereas if exp(-x;8,) < 1, the expected event is more likely to

happen later. So, if 1, = exp(-x;8,)t;, then t; = exp(-x;B,) 7;  resulting in
In(¢;) = x;B, + In(ry)

Economic theory posits that “premature” labor force exit—typically reflected in early retirement—
has a deleterious impact on total factor productivity. Economists have long noted that the labor
market is subject to a significant amount of “churn’, in which workers leaving one job quickly take
up a new position after a short period of unemployment. However, a certain proportion of those
who lose their jobs will either remain permanently unemployed or enter and exit the labor market

25 Cleves, M. (2008). An introduction to survival analysis using Stata. Stata Press.

26 Qi J. (2009). Comparison of proportional hazards and accelerated failure time models (Doctoral dissertation).

27  The AFT model includes five different types of distribution: exponential, Weibull, lognormal, loglogistic, and gamma.
Since there are five different models, the appropriate one is selected according to the Akaike information criterion (AIC).
AIC = =21+ 2(k + c),where I represents the log likelihood, the number of covariates is shown by k, and ¢ is the number
of model-specific ancillary parameters. The lowest AIC leads us to the proper model, but one must be kept in mind that
generalized gamma models include exponential, Weibull, and lognormal distributions as special cases. Therefore, these
are nested in gamma models. That is why estimation results of the gamma distribution are not reported.

28  For more detail, see Dogan, E 1. (2019). UNEMPLOYMENT BENEFITS AND UNEMPLOYMENT DURATION IN
FRANCE AND POLAND. Marmara Universitesi Avrupa Toplulugu Enstitiisit Avrupa Aragtirmalar1 Dergisi, 27(1), 191-216.
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intermittently thereafter?®. The transition from unemployment to employment (and vice versa)
is affected not only by the labor market conditions but also by socioeconomic and demographic
factors®’. To be able to see the “isolated net effect of time out of work on the hazard of leaving
unemployment,” the set of independent variables is included in the analyses®!. In line with previous
studies, the theoretical background®? and availability of the dataset are included as independent
variables. These comprise gender (female, male), age dummies of the individuals, marital status
(married, otherwise), the education level attained dummies (lower, vocational, higher), the number
of earners in the household, the unemployment rate®? (according to the age groups of young, middle,
and old**), occupation (managers, professionals, technicians, workers, elementary occupations),
and the predicted wage of the individuals. To estimate individual wages®>, the present study adopts

Mincer’s (1958)%¢ earnings function model, which is formed as follows:

Inwage = f (s,x) = lnwagey + ps + Bix + Box?

where wage is the income, s is the years of schooling, and x denotes years potential of labor market

experience. Following Mincer’s approach, this paper generates the estimated wage as:

In(w) = f (gender, age, education, occupation, sector in occupation,region, year)

In(w) = B, + Bgender + [; age + f,edu + fsocc + Bgsector + f,region + Bgyear
+
where gender takes the value of 1 if female and 0 otherwise; age is the age of each individual;
education comprises a set of six dummy variables: not graduated, primary school graduates,
secondary school graduates, high school graduates, vocational high school graduates;*” occupation
(ISCO-08) comprises a set of five dummy variables: managers, professionals, technicians, workers,
)38

and elementary occupations; sectoral information (economic activity code)’® comprises various

29  Contini, B., & Quaranta, R. (2017). Explaining Non-Employment Magnitude and Duration: The Case of Italy.

30 Contini, B, & Quaranta, R. (2017). Explaining Non-Employment Magnitude and Duration: The Case of Italy.,
Yildirim, J., & Dal, S. (2016). Social Transfers and Labor Force Participation Relation in Turkey: A Bivariate Probit
Analysis. Emerging Markets Finance and Trade, 52(7), 1515-1527.

31 Kupets, O. (2006). Determinants of unemployment duration in Ukraine. Journal of Comparative Economics, 34(2), 228-
247.

32 See Devine, T. ], & Kiefer, N. M. (1991). Empirical labor economics: the search approach. Oxford University Press on
Demand.

33  Since TurkStat SILC four-year panel data does not include regional information, the unemployment rate is calculated
according to age groups.

34  Age is determined as 15-29=young, 30-49=middle, 50 and over=old.

35 Estimated wages are included in the model as predicted wage of the individuals.

36  Mincer, J. (1958). Investment in human capital and personal income distribution. Journal of political economy, 66(4),
281-302.

37 EU-SILC dataset for 2006-09 does not provide information regarding vocational high school, which is therefore excluded
for the EU countries in the 2006-09 period.

38 The EU-SILC dataset does not cover sectoral information therefore it is not included for the EU countries.
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dummy variables and is taken from Nace Rev.l and Nace Rev.2 accordingly; region®® comprises
several dummy variables, and finally; year is the yearly dummy variables.

Empirical Findings

After deriving and estimating the parameters, it was possible to see and show how with just a few
parameters one can determine the impact of the social transfers on the labor supply with the given
variables. The results for exiting from unemployment to employment are reported in table 24°. The
tigures reported are the estimated coefficients indicating the impact of each independent variable on
exit from unemployment. Three regressions were run in the analysis for different models. The base
model [regressor (1)] includes only gender, education, and predicted wage variables. The second
model [regressor (2)] comprises all the control variables except social transfers. The third model
[regressor (3)] includes the total range of social transfers.

Table 2: AFT Hazard Model Summary Estimations

2006 - 2009 2011 -2014
(1) 2 €)) ¢)) 2 (€))
Turkey LL LL LL LL LL LL

ST 0.502*** 0.685***
(0.076) (0.070)

Female 0.321*** 0.302%** 0.284*** 0.657*** 0.550*** 0.510***
(0.028) (0.029) (0.029) (0.033) (0.033) (0.033)

Lower_edu 0.462*** 0.426*** 0.433*** 0.426*** 0.233*** 0.238***
(0.022) (0.022) (0.022) (0.019) (0.019) (0.019)

Higher_edu 0.634*** 0.649*** 0.622%** 0.969** 0.843** 0.841***
(0.047) (0.049) (0.049) (0.048) (0.047) (0.047)

Pre_wage 0.084*** 0.014* 0.016** 0.099** 0.013** 0.012**
(0.004) (0.007) (0.007) (0.003) (0.006) (0.006)

Marital_sta -0.078*** -0.069*** 0.778%** 0.762***
(0.023) (0.023) (0.025) (0.025)

Young -2.811%%% -2.715%%* -1.826%** -1.740%%*
(0.153) (0.153) (0.100) (0.100)

old 2.352%4* 2.343%4* 1.306*** 1.216%**
(0.204) (0.204) (0.073) (0.073)

Technicians 0.794%%* 0.776%%* 1.1940¢ 1.186***
(0.130) (0.130) (0.187) (0.187)

Pro 0.087 0.099 1.219%** 1.227%%*
(0.121) (0.121) (0.267) (0.267)

Elem_occ 0.209*** 0.202*** 0.492%** 0.497*%*
(0.050) (0.050) (0.044) (0.044)

39 Region variable is only included in the analyses concerning Spain. The datasets do not cover region information for

Turkey and the Netherlands.

40  Tables showing full version of the AFT hazard model estimation results for each country are available upon request.
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Workers 0.554*** 0.541%%* 0.567*** 0.559***
(0.049) (0.048) (0.045) (0.045)
No of earner -0.130*** -0.127*4** -0.138* -0.136***
(0.006) (0.006) (0.006) (0.006)
Un_rate 32.484%* 31.504*** 29.408*** 28.458***
(1.659) (1.658) (1.177) (1.172)
Constant 5.580*** 4.007*** 4.030*** 5.659%** 3.542%** 3.583***
(0.038) (0.090) (0.090) (0.033) (0.073) (0.073)
Observations 1127992 1127992 1127992 2006217 2006217 2006217
1) 2 ®3) 1) @) ®3)
The Netherlands LL LL LL LN LL LL
ST -0.395** 0.405***
(0.167) (0.0710)
Female 4811 2.000*** 1.939*** 1.547%%% 0.948*** 0.908***
(0.432) (0.311) (0.311) (0.101) (0.0847) (0.0805)
Lower_edu 4.715%%* 4312 4,404 14107 0.430%** 0.348***
(0.395) (0.362) (0.368) (0.0878) (0.0646) (0.0630)
Higher_edu -0.430 1.718*** 1.8154** 1.380*** 1.282** 1.312%**
(0.345) (0.377) (0.378) (0.231) (0.263) (0.254)
Pre_wage 2.222%%* 0.809*** 0.791%* 0.496*** 0.218*** 0.182***
(0.202) (0.138) (0.138) (0.0300) (0.0256) (0.0241)
Marital_sta 10.92 11.05 9.994 9.021
(911.0) (867.8) (808.1) (419.0)
Young 17.41 17.96 10.60 9.605
(779.9) (858.0) (1,301) (615.2)
0old 5.584*** 5.973%** 0.962*** 0.818***
(0.723) (0.758) (0.111) (0.107)
Technicians 12.20 12.43 1.381%* 1.318%**
(3,096) (3,134) (0.227) (0.221)
Pro 8.787 9.188 0.850%** 0.902***
(2,678) (2,624) (0.320) (0.313)
Elem_occ 6.403 6.643 0.480*** 0.559***
(3,443) (3,608) (0.176) (0.171)
Workers 7.194 7.708 0.760*** 0.814***
(992.3) (1,021) (0.130) (0.126)
No of earner 11.05 11.11 0.430%** 0.323%%*
(1,032) (1,104) (0.105) (0.104)
Un_rate -263.24** -285.9*** -21.450% -16.97*
(38.37) (41.09) (4.798) (4.671)
Constant -3.0110* 3.940%* 43450 5.156*** 5.164*** 5.059***
(0.613) (0.790) (0.825) (0.123) (0.176) (0.171)
Observations 211797 211797 211797 402520 402520 402520
1) 2) ®3) 1) 2 ®3)
Spain LN LL LL w i \i
ST 0.195*** 0.0937**
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(0.015) (0.00750)

Female 0.705*** 0.244*** 0.262*** 0.798*** 0.532%** 0.533***
(0.033) (0.032) (0.031) (0.0118) (0.0116) (0.0116)

Lower_edu 8.181%* 0.598*** 0.587*** 0.403*** 0.132** 0.124%*

(0.063) (0.062) (0.061) (0.00791) (0.00804) (0.00805)

Higher_edu 7.710%%* -0.146* -0.146** 0.528*** 0.393** 0.400***
(0.077) (0.075) (0.074) (0.0181) (0.0186) (0.0186)

Pre_wage 0.193%* 0.322%* 0.317* 0.129** 0.0318*** 0.0270***

(0.006) (0.028) (0.027) (0.00202) (0.00247) (0.00250)

Marital_sta -0.033* -0.035** 0.00424 -0.00828

(0.017) (0.017) (0.00734) (0.00742)

Young -3.376%* -3.238** -1.0147** -0.993***
(0.076) (0.075) (0.0606) (0.0606)

old -0.246* -0.245°* 0.506*** 0.482%*
(0.022) (0.022) (0.0126) (0.0127)

Technicians -0.083 -0.077 1.460*** 1.425%¢
(0.051) (0.050) (0.0633) (0.0633)

Pro -1.897°¢ -1.860*** 1.073*** 1.062***
(0.160) (0.158) (0.0755) (0.0755)

Elem_occ -2.3007** -2.262%* 0.486*** 0.473***
(0.188) (0.185) (0.0128) (0.0128)

Workers -2.078°* -2.053** 0.497** 0.484**

(0.166) (0.163) (0.00967) (0.00967)

No of earner 0.402*%* 0.392*%* 0.0619%** 0.0601***

(0.012) (0.012) (0.00449) (0.00449)

Un_rate 35.421* 34.426* 6.409** 6.383*
(0.802) (0.795) (0.269) (0.269)

Constant 0.061 3.940%** 4.345%* 4.649** 3.453+* 3.459**
(0.444) (0.790) (0.825) (0.0105) (0.0520) (0.0520)

Observations 183824 183824 183824 2584165 2584165 2584165

1-Standard errors are shown in parentheses.
2-* Significant at 10%; ** significant at 5%; *** significant at 1%.
3-ST: Total Social Transfers, E: exponential, W: Weibull, LN: log-normal, LL: log - logistic.

4-This article builds on author’s Ph.D. dissertation entitled “The Impact of Social Transfers on Labor Supply: A
Comparative Analysis of Turkey and the EU”. Also, this study is the extended version of Dogan (2019).

Analysis covering all countries is presented in table 2. In Turkey, recipients may receive transfers long
after they have ceased being unemployed. Moreover, benefits include a range of different transfer
forms (education, disability, old age, survivors, etc.) and the full range must be taken into account
since all bring some kind of income into the household and thus impact individual exit behavior.
Turkey’s population has grown significantly in recent decades as has the level of educational
attainment, resulting in a large pool of overqualified labor for recruitment. This has boosted the

reservation wage, as labor mismatch theory predicts. Less-educated individuals may look for a job
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with a lower reservation wage, since they have lower skills compared to well-educated individuals.
Moreover, the rapid increase in the unemployment rate forces highly educated people to bid for work
in the market at a lower wage. Added to that, with a larger job network, their opportunity cost of
unemployment is higher, and they are more likely to be mobile*!. Education coefficients estimations
turn out to be significant in both four-year periods. Low — and high-educated people tend to stay
unemployed longer than vocational high school graduates do.

Inline with the research concerning Spain, our results suggested that receiving social transfers prolongs
the duration of unemployment in both periods. The 1984 Spanish labor market reform created a new
form of unemployment without benefits. Benefit-wise, there are outcomes of this reform. Bover et al.
(2002)*2 explains this as the “entitlement effect” They define the entitlement effect as a positive linear
relationship of increased benefits, and the utility expectation of unemployment spells with benefits
from the future but the opposite for the current time. It basically makes individuals stay unemployed
longer. Also, Spain has been dealing with high unemployment for decades. The government and
researchers have been trying to understand and tackle the problem. Explanations have been found
on both the labor demand and supply sides. Lack of job creation, and generous social transfers
(unemployment benefits to be specific) have resulted in a structural high unemployment rate in
Spain*3.

The empirical evidence shows that the impact of social transfers on labor supply differs across
countries. In light of the structure of the labor market, consequences vary. Out of the three countries
covered in this study, only the Netherlands comes to the forefront. Receiving social transfers shortened
the unemployment duration in the Netherlands in the first period. Being the only country with
this result, one might ask: Why the Netherlands? There are several possible explanations. First, the
Netherlands is one of the only European countries with a flexible and secure labor market model—
also known as the ‘flexicurity’ model*. Social transfer payments are generous in the Netherlands.
However, one must take into consideration that this generosity is a result of having a very liberal and
elastic labor market, not due to the low unemployment rate. Second, in line with the labor mismatch
and overqualified labor problem, unemployed individuals are more likely to wait to re-enter the labor
force while receiving unemployment benefits. By providing high amounts of social transfers, the
Netherlands may be eliminating the mismatch problem. The third possible explanation may be the
high GDP per capita and the number of part-time workers.

41  Kupets, O. (2006). Determinants of unemployment duration in Ukraine. Journal of Comparative Economics, 34(2), 228-
247.

42 Bover, O,, Arellano, M., & Bentolila, S. (2002). Unemployment duration, benefit duration and the business cycle. The
Economic Journal, 112(479), 223-265.

43 Bentolila, S., & Blanchard, O. J. (1990). Spanish unemployment. Economic Policy, 5(10), 233-281., Ahn, N., & Ugidos-
Olazabal, A. (1995). Duration of unemployment in Spain: Relative effects of unemployment benefit and family
characteristics. Oxford Bulletin of Economics and Statistics, 57(2), 249-264., Toharia, L., & Jimeno, J. E (1995). Los hechos
basicos del paro. El paro en Esparia,; tiene solucién. Center for Economic Policy Research., Ahn, N., De La Rica, S., &
Ugidos, A. (1999). Willingness to move for work and unemployment duration in Spain. Economica, 66(263), 335-357.

44  Theodoropoulou, S. (2018). Drifting into Labour Market Insecurity? Labour Market Reforms in Europe after 2010. ETUI
Research Paper — Working Paper 2018.03.
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Concluding Remarks

This article has investigated the impact of social transfers on labor force participation in Turkey and
the EU. Through time, various policies and reforms have been conducted both in Turkey and EU
Member States regarding the different types of social transfers. The consensus in the literature is
that social transfers have a definite impact on labor force participation. Panel of Income and Living
Conditions Survey (SILC and EU-SILC) data is taken from TurkStat and Eurostat for the empirical
analyses of monthly periods over 2006-09 and 2011-14. The estimation was developed by applying
an Accelerated Failure Time (AFT) model. The empirical findings for all three countries in both
periods suggest that receiving social transfers lengthens the unemployment duration. In the first
period, the more individuals receive social transfers, the shorter their unemployment duration in
Dutch labor market. However, the results for the other two reveals that social transfers as a whole
extend the unemployment spell. On the other hand, for those in receipt of a variety of transfers
(education, disability, old age, survivors, etc.) unemployment duration was longer in the second
period for all countries.

In light of these results, this article offers important policy implications. Individuals’ labor market
participation is clearly highly affected by social transfer durations. In addition, education policies
play a vital role in Turkey and the EU, so that the reallocation of investment in training toward old-
aged individuals may be the primary policy implication to be drawn. Active Labour Market Policies
(ALMPs) have been found to boost the probability of re-employment and to be an effective solution
to long-term unemployment*°. In order to improve labor market outcomes, national governments
would be advised to increase ALMP spending as a share of GDP. In order to fight the mismatch
problem, governments should undertake initiatives that boost labor market flexibility. Training
and retraining programs, redirecting public funds to private and non-profit providers, public job
creation, reconstructing human capital via ALMPs, and wage subsidies are all policy measures that
would achieve this end*S.

One promising avenue of research beyond the scope of this study is the question of benefits/transfers
and “technological unemployment”, a term coined by Keynes (1930)* to capture the idea that
technology presents a looming structural feature steadily reducing the demand for human labor over
time. With the advent of artificial intelligence and advanced robotics, a growing body of literature
has drawn particular attention to the threat*s. While benefits/transfers feature in the mix of policy

45 World Bank. (2012). World Development Report 2013: Jobs. Washington, DC: World Bank. DOI: 10.1596/978-0-8213-
9575-2., Dogan, E 1. (2019). UNEMPLOYMENT BENEFITS AND UNEMPLOYMENT DURATION IN FRANCE
AND POLAND. Marmara Universitesi Avrupa Toplulugu Enstitiisii Avrupa Arastirmalar1 Dergisi, 27(1), 191-216.

46 Dogan, E 1. (2019). UNEMPLOYMENT BENEFITS AND UNEMPLOYMENT DURATION IN FRANCE AND
POLAND. Marmara Universitesi Avrupa Toplulugu Enstitiisit Avrupa Aragtirmalar1 Dergisi, 27(1), 191-216.

47  Keynes, J. M. (1930). Economic possibilities for our grandchildren, in (JM Keynes). Essays in persuasion.

48  Autor, D. H,, Levy, E, & Murnane, R. J. (2003). The skill content of recent technological change: An empirical exploration.
The Quarterly journal of economics, 118(4), 1279-1333., Goos, M., & Manning, A. (2007). Lousy and lovely jobs: The
rising polarization of work in Britain. The review of economics and statistics, 89(1), 118-133., Brynjolfsson, E., & McAfee,
A. (2014). The second machine age: Work, progress, and prosperity in a time of brilliant technologies. WW Norton &
Company., Michaels, G., Natraj, A., & Van Reenen, J. (2014). Has ICT polarized skill demand? Evidence from eleven
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responses to technological unemployment in some countries (e.g. Switzerland), further research on
the potential for addressing in this issue in a much larger pool of cases would be of great benefit.
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Abstract

After Russia launched the first satellite, Sputnik I, into Earth orbit in 1957, Space Race started between the
US and Russia. Both governments allocated huge budgets for space missions until the second half of the
1970s. But space research didn’t remain limited to the two countries over the years; some other countries
established their space agencies and started engaging in space activities. At first, NASA was at the center
of the US civilian space sector; it coordinated the market purchasing from aerospace firms. But later it
changed its strategy and began to collaborate with private space companies in certain space missions using
Public Private Partnership method in particular. Some other space agencies also adopted this method. This
change has helped to increase investments and has encouraged start-ups to get into the market. Today,
the global space economy has reached a significant size along with the increasing number of companies
and diversified production. So the governments have intervened in the market not only to correct market
failures, which provide a rationale for government intervention but also to create the market. In this context,
this study discusses the need for government intervention in the market to create a private space sector in
the light of the NASA and ESA experiences, and develops economic policy recommendations for Turkey
examining the Decree that has established the Turkish Space Agency formally.
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Ozet

Rusyanin, diinyanin ilk yapay uydusu olan Sputnik 1’i diinya yoriingesine firlatmasindan sonra Amerika
Birlesik Devletleri ve Rusya arasinda bir Uzay Yaris1 basladi. 1970’lerin ikinci yarisina kadar siiren bu
yarista her iki tilke uzay aragtirmalari igin biiyiik biitceler ayirdi. Ancak uzay aragtirmalar: bu iki tilkeyle
sinirli kalmads; yillar icinde diger bazi tilkeler de kendi uzay ajanslarini kurdular ve arastirma faaliyetlerine
bagladilar. Ilk baglarda NASA, Amerikan uzay sektdriiniin merkezindeydi; piyasayi, uzay-havacihik
sirketlerinden yaptig1 satin almalarla kontrol ediyordu. Ancak daha sonra stratejisini degistirdi ve bazi
projelerini, genelde Kamu Ozel Isbirligi yontemini kullanarak 6zel sirketlerle beraber yapmaya basladu.
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Diger bazi ulusal uzay ajanslar1 da bu yontemi benimsediler. Bu politika degisikligi hem yatirimlarin
artmasina yardimci oldu hem de yeni firmalar1 piyasaya girme konusunda cesaretlendirdi. Glinimiizde
kiiresel uzay ekonomisi, artan sirket sayisi ve gesitlenen tretimle birlikte 6nemli bir biyiikliige ulagti.
Yani hiikiimetler, yalnizca piyasa aksakliklarini diizeltmek i¢in degil ayni zamanda piyasay1 yaratmak ve
sekillendirmek icin de piyasaya miidahale ettiler. Bu baglamda bu ¢alisma, NASA ve ESAnin tecriibeleri
1s1¢1nda, 6zel bir uzay sektorii yaratilabilmesi igin devlet miidahalesinin gerekliligini tartigmakta ve Tiirkiye
Uzay Ajansrnin kurulusuna temel teskil eden Cumhurbaskanligi Kararnamesinin ilgili maddelerini
inceleyerek Tiirkiyede 6zel bir uzay sektorii yaratilabilmesi i¢in ekonomik politika 6nerileri sunmaktadir.
Anahtar Kelimeler: Piyasa Aksakliklari, Kiiresel Uzay Ekonomisi, Uzay Aragtirmalari, Tiirkiye Uzay Ajansi
JEL Siniflandirmasi: H30, H41, 0038

1. Introduction

The initiation of space missions dates back to the 1950s. Russia launched the first artificial satellite
successfully in 1957. Launching the satellite, Sputnik I, was certainly a showdown in Cold War era.
Russia’s move in this field was immediately followed by the US which led to a competition, known
as Space Race. Both countries, in this fierce competition, allocated substantial budgets for space
missions, the moon missions in particular. Since then, new contenders such as China, Japan, Canada,
Germany, France, India, and Israel have joined the race. But the nature of space research activities
has changed dramatically over the years. Once space programs were financed and accomplished
only by governments, today, private companies have been a part of space activities as well. Because,
governments and national space agencies partner with private space companies in most space
research activities.

This change was a kind of strategy to create a space sector, and it succeeded; blossoming space sectors
in different countries led to the birth of the global space economy. Through the years, the global
space economy has flourished attracting a significant number of existing companies and start-ups.
According to the Morgan Stanley Report!, the global space economy is worth about $340 billion
by 2017 and expected to exceed $1.1 trillion by 2040. The strategy that governments have pursued
to create a private space sector has been accomplished by means of the Public Private Partnership
(henceforth named P3). In the literature, P3 usually refers to a long-term contractual arrangement
for public service delivery between public and private sectors and has been used over 200 years in
most countries, particularly in construction projects.

Why have governments changed their strategies and started trying to create a private space sector? It
can be certainly due to several reasons, but the most important one is that the sector has huge potential
for anew source of revenue. Governments have noticed this, and space activities have partially evolved
from space race between countries to competition in the global space economy. In his last book the
Future of Humanity, physicist and futurist Michio Kaku? calls this change “renaissance”, adding that
“daring astronauts are being replaced by dashing billionaire entrepreneurs”. Like most sectors, the
space sector needed the support of governments while blossoming. Today, the support is proceeding

1 Morgan Stanley (2017). Space: Investment Implications of the Final Frontier, 13-14.
2 Kaku, M. (2018). The Future of Humanity, Doubleday, New York, 46.
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intensively and seems a necessity. Because doing business in space sector is more risky compared to
conventional sectors and also requires cutting-edge technology and high skilled workers which make
it costlier. Another reason why it is costlier is that customers of the products produced in the sector
are limited. So governments have intervened in the market and awarded private companies for space
missions generally using P3 projects. This strategy has encouraged private companies to get into the
market, made them competitive, and eased the hardness of finding new costumers.

Economists have commonly accepted the rationale of government intervention in markets when
market failures arise. But some economists tend to see the intervention necessary in any case. For
example Mazzucato, especially in her studies related to space sector, suggests that governments should
do more than “fixing” the markets; they should “shape” and “create” them. The point of departure of
this study is fundamentally based on this approach.

Turkey doesn’t have a developed a private space sector, because it has only a few space companies. And
the country has formally established its Space Agency just months ago. In this context, the study aims
to examine how Turkey should create a robust and flourishing space sector, sticking to the approach
that the government should play an active role in the market. Since the Space Administration has
been newly founded, there is no broad literature about its role in the market. Further, due to lack of a
large market, no sufficient data is available. Naturally, the study is limited to policy recommendations
from the economic perspective rather than data analysis. The study is divided into four sections.
After a short introduction in Section 1, Section 2 gives a brief overview of the global space economy
to indicate its importance. Section 3 examines the theoretical and practical basis of government
intervention in the space market. Section 4 presents policy recommendations for Turkey examining
the Decree that has established the Turkish Space Agency formally.

2. The Global Space Economy

The global space economy is growing, and its size and effects have become rather significant. Because
once only governments were engaged in space activities mainly due to national pride and security,
today, private companies that seek new investment opportunities deal with space as well. So private
companies have helped accelerate the activities, which has led to the flourishing space sector. These
activities have also an increasing share of global output. Apart from the rising importance in the
global economy, it shouldn’t be ignored that space activities have externalities, spillover effects,
spinoffs and social impacts.

2.1. The Overview of the Global Space Economy

The world witnessed Space Race between Russia and the US since 1957. A year after Russia’s success
on Sputnik I Mission in 1957, the US Government transformed the National Advisory Committee for
Aeronautics that was established in 1915 to make basic research in aeronautics, into NASA (National
Aeronautics and Space Administration). Along with the new Administration, according to Weinzierl?,

3 Weinzierl, M. (2018). Space, the Final Economic Frontier, Journal of Economic Perspective, Volume 32, Number 2, Spring 2018, 173.

267



Tiirksoy EMEN

the US government started spending for Apollo program which caused a public-sector centralized
model in the US. So this change put NASA at the center of the US space sector; it coordinated the
market purchasing from aerospace firms. It would not be wrong to say the same thing for ESA, the
European Space Agency that was established in 1975. As Krige et al* said, the implementation of an
industrial space policy was central to ESA’s mission.

The budgets that were allocated to NASA were considerable in first years. The figures compiled by
Aerospace Security® based on data from NASA and Office of Management and Budget of the US
Government show that the budget of NASA increased dramatically in the 1960s due to Space Race.
While the budget was $3.6 billion in 1960, it reached $34 billion in 1965. Since the 1970s, along with
the easing of race in space, it stayed partially stable; as the budget of $20.2 billion was allocated to
NASA in 1970, it was $14.7 billion, $22.1 billion, $20 billion, $22.3 billion in 1980, 1990, 2000 and
2010, respectively. And finally, the Administration’s budget was $21,5 billion in 2018°. As for ESA,
the budget was $2,9 billion in 2005; it reached $3,0 billion in 2008 and grew to $3,6 billion in 2009.
The budget that was allocated to ESA increased to $4,4 billion in 2015 and to $5,7 billion in 2019”.

Through roughly two decades following its birth with large budgets shown above, NASA mostly
conducted space research itself and interacted with a limited market. Other space agencies and/or
countries had no different policies than that of NASA in their first years. But for the last couple of
decades, a policy change has arisen; governments have been more eager to make private companies a
part of space activities, which is discussed in next Sections. This policy change helped the emergence
of a private space economy and the New Space movement. The movement, according to McCurdy?,
aimed to develop a commercialized space industry dominated by private entrepreneurs. The
entrepreneurs wanted to place astronauts and machines in space more rapidly and creatively than
the national space agencies. Therefore, as Weinzierl” states, the terminology of New Space not only
presents a new generation of companies or a steady growth in space-sector revenues but rather a new
approach.

Following this policy change the number of companies and their contribution to global output have
been steadily increasing. A comprehensive report prepared by Morgan Stanley shows how the private
space economy has flourished.

4 Krige, J., et al. (2000). A History of the European Space Agency 1958 — 1987 (Volume II The story of ESA, 1973 to 1987),
European Space Agency, The Netherlands, 26.

5  Aerospace Security (2019). History of the NASA Budget, https://aerospace.csis.org/data/history-nasa-budget/, (Accessed
on: 17.07.2019).

6  NASA (2019). NASA FY 2020 Budget Request, https://www.nasa.gov/sites/default/files/atoms/files/fy2020_agency_
fact_sheet.pdf, (Accessed on: 17.07.2019).

7  ESA (2019). ESA Budget, http://www.esa.int/spaceinimages/Images/2019/01/ESA_Budget_2019, (Accessed on:
18.07.2019).

8  McCurdy, H.E. (2019). Financing the New Space Industry Breaking Free of Gravity and Government Support, Palgrave
Studies in the History of Science and Technology, Switzerland, 2.

9 Weinzierl, 2018, 180.
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Figure 1: The Global Space Economy by 2017
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Source: Morgan Stanley, 2017, 13.

The space economy reached approximately $340 billion by 2017 and was dominated by consumer
TV and ground equipment. Their shares were $98 billion and $113 billion, respectively. The share of
governments was $84 billion and is expected to decrease in the future. The figure above presents only
a general view; then, to better understand the structure of the economy, types of companies and their
activities, OECD’s Report called The Space Economy at a Glance should be examined.

Table 1 indicates the diversity of sub-sectors in the global space industry. “Primes” seen in the Table
1 refers to companies that design and assembly complete spacecraft systems for governments and
commercial users such as telecommunications, earth observation satellites, launchers, human-rated
capsules. “Tier 1”7 actors design, assembly and manufacture of major sub-systems; they deal with
satellite structures, propulsion subsystems and payloads. “Tier 2” actors produce equipment to be
assembled in major sub-systems. “Tier 3 and 4” actors specialize in the production of particular
electronic, electrical and electromechanical (EEE) components and materials such as cables, electrical
switches!?.

10 OECD (2014). The Space Economy at a Glance, 19.
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Table 1: Overview of the supply chain in the broader space economy

Positioning Actors Selected Products and Services
Tiers Three  Scientific and engineering ~ ® Research and development services.
and Four consulting ® Engineering services (design, testing...)
Material and components e Materials and components for both space and ground systems: passive parts (around 70%
suppliers of components in space sub-systems: cables, connectors, relays, capacitors, transformers,

RF devices...) and active parts (e.g. diodes, transistors, power converters, semiconductors).

Tiers One Designer and manufacturer e Electronic equipment and software for space and ground systems.
and Two of space equipment e Spacecraft/satellite platform structure and data handling subsystem (e.g. on-board computer,
and subsystems interface unit, satellite and launcher electronics).
e Guidance, navigation and control subsystems, and actuators (e.g. gyroscopes, sun and
star sensors rendezvous- and docking sensor).
® Power subsystems (e.g. electrical propulsion, power processing unit, solar array
systems, photo voltaic assembly).
o Communications subsystems (e.g. receivers and converters, fibre optic gyro,
solid state power amplifier, microwave power module,
downlink subsystem, transponders, quartz reference
oscillators, antenna pointing mechanism).
® Propulsion subsystems (e.g. mono- and bi-propellant systems, apogee engines,
thrusters, tanks, valves, electric propulsion systems).
e Other satellite payload’s specific subsystems: positioning, navigation timing systems,
reconnaissance, surveillance, and ayload data target acquisition; weather
and environmental monitoring instruments; scientific/R&D demonstrator
and human-rated systems (e.g. payload data handling electronics, navigation clock electronics,
cryo cooler, scanning mechanism).
Primes Space systems Integrators/ e Complete satellites/orbital systems.
full systems supplier ® Launch vehicles (and launch services provision in some cases).
e Control centres and ground stations.
® Launch services provision.
e Satellite operations, including lease or sale of satellite capacity
(telecom: commercial FSS and MSS operators; earth observation operators).
Ground system operators @ Provision of control centres services to third parties.

Operators Space System Operators

Downstream Devices and equipment ® Chipset manufacturers.
supporting the consumer ® Satnav and telecom equipment and connectivity devices vendors.
markets
Space-related services and e Direct-to-home providers.
for products consumers e Very Small Aperture Terminal (VSAT) network providers.
e Location-based signals services providers.
Source: OECD, 2014, 21.

Apart from suppliers above, there are also varied space companies that operate in different fields,
expecting huge profit in the long run. Asteroid mining, for instance, is one of them. A few asteroid
mining companies expect to be the first miners in space. Their initial step is to identify asteroids
that contain water and precious metals, and then, they plan primarily to extract water from water-
rich asteroids. Because water is needed to sustain human life in space. Furthermore, water will be
used for producing propellant, breathable air, and growing food. Precious metals are another target.
Because some asteroids are predicted to be metal rich bodies. Lewis!! estimates that a random piece
of an average asteroid contains rare and precious platinum-group metals several times higher than
the richest known ore on Earth. Precious metals can also be used for laboratory equipment and
spacecraft components.

11 Lewis, S.J. (2015). Asteroid Mining 101-Wealth or the New Space Economy, Deep Space Industries Inc., 5.
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This potential of huge profit in the space economy attracted new investors; space start-ups have
dived into the sector enthusiastically. Start-up equity investments reached to $3 to 3.25 billion in
2018 in the space sector. A significant part of space start-ups have been launched in the US and
European countries but are not limited to those; approximately 100 space start-ups have been
established in China since 2015 after a new policy has been adopted to foster commercialization
in space, for example!2. So it would be no surprise that the production would expand and diversify
in the future. The Morgan Stanley Report!® estimates that the global space economy will reach $1.1
trillion by 2040. As the share of governments is expected to become 17% and reach $181 billion,
internet services will take the largest share by 37% and amount to $412 billion. Needless to say, the
flourishing space sector will benefit different sectors and create a new source of revenue for them.
For example, the insurance sector is expected to take a share of $1 billion in the global space economy
by 2040, according to the same Report.

2.2. Social And Economic Effects of Space Activities

The global space sector, as figures above put forth, will gain momentum and become one of the
major sectors in the world. Aside from its huge potential to generate new revenues, space activities
contribute more to society. Lots of social and economic benefits emerge from space activities; the
sector is accepted as “the higher end of an important value-added stream of commercial and public/
strategic services”14,

Space activities unarguably aim to benefit human beings who live on Earth, creating new technologies
and finding new solutions to unsolved problems. To better understand their benefits, for example, it
would be helpful to glance at the applications of NASA-derived technologies. They are as follows!®:
health and medicine, transportation, public safety, consumer, home & recreation, environmental
and agricultural resources, computer technology and industrial productivity. The NASA-derived
technologies cause economic growth and a high quality of life. They create new jobs and markets,
increase efficiency, and improve competitiveness, which lead to economic growth. They also improve
safety, bring out new products to markets, extent and save lives, help develop green technology, and
support environmental cleanup, which naturally results in a high quality of life.

Another example of benefits of space research to humanity is International Space Station (ISS). It
was launched in 1998, orbits around the Earth, and is a kind of science lab. 15 countries are part of
the ISS and work together to create innovative technology and more. According to Rai et al'®, there
are 5 main benefits that stem from research on ISS: human health, Earth observation and disaster
response, global education, innovative technology, and economic development of space. But, how

12 OECD (2019). The Space Economy in Figures-How Space Contributes to the Global Economy
13 Morgan Stanley, 2017, 9-14.
14 Aerospace (2017). The State of the European Space Industry in 2016, Facts and Figures Press Release — June 2017, 1.

15 Comstock, D. (2010). The Socio-Economic Benefits of Space Technology Applications and Spinofts, United Nations/
Turkey/European Space Agency Workshop on Space Technology Applications for Socio-Economic Benefits, Istanbul, 2.

16 Rai, A, et al. (2016). Expanded Benefits for Humanity from the International Space Station, Acta Astronautica, 126
(2016), 465-472.
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does research on ISS contributes to human health? For example to support astronaut health, biological
and physiological investigations are carried out on ISS. The results of investigations benefit the Earth,
leading new ways and techniques to understand, mitigate, and cure some illnesses. For instance, they
help mitigate bone loss, understand bacterial behavior, and create innovative techniques for wound-
healing.

The benefits of space activities are not limited to the countries that heavily engage in space research;
the countries that lack of space research also take advantage of space activities under some programs.
For example, projects under the UK Space Agency International Partnership Program, which is
a five-year and £152 million program, aim to deliver a sustainable, economic or societal benefit
to developing countries. Projects have a wide range of targets including improving agriculture,
reducing deforestation, improving disaster response, reducing maritime pollution and illegal fishing,
optimizing renewable energy, and improving resilience to climate change!”.

3. Government Intervention in Space Market

The growing space sector and benefits of space activities unsurprisingly have been steadily attracting
governments and investors. The number of governments that engage in space activities has been
increasing, so have private companies. Due to growing and diversifying of the space market,
government intervention, at least for regulation, seems to be needed. But in some countries,
governments have adopted varied policies different from the traditional one, which is fixing the
market; they have struggled to create and shape the market,-a policy that enables governments to
play a more active role in the market.

3.1. Government Intervention to Correct Market Failures in Space Market

The first fundamental theorem of welfare economics is that if the economy is competitive and
satisfies certain conditions, it is Pareto efficient. Pareto efficiency is a term commonly used in
welfare economics and refers to an economic situation, where no one can be made better off without
someone being made worse off. But in fact, markets are hardly competitive. According to Stiglitz
and Rosengard!®, there are six conditions in which markets are not Pareto efficient: i) failure of
competition ii) public goods iii) externalities iv) incomplete markets v) information failures vi)
unemployment, inflation and disequilibrium. These conditions are referred to as market failures and
pave the way for government intervention.

As in other markets, governments intervene in the space market to correct market failures. First of
all, competition must be established in the market. Because the space sector in most countries is
an infant one, and there are limited number of companies that operate in the market. This could

17 UK Space Agency (2018). UK Space Agency International Partnership Programme-Space for Agriculture in Developing
Countries, UK, 6.

18  Stiglitz, J., Rosengard, J.K. (2015). Economics of the Public Sector, Fourth Edition, W. W. Norton & Company Inc., New
York, 89-93.
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lead to monopolies and oligopolies, which distorts prices and output, and which causes economic
inefficiencies. For example, NASA!® has been struggling to boost competition in the space market
for years. It partners with private companies to transfer technological know-how and encourages
competition between them especially in low Earth orbit (LEO) projects. So American companies
with the support of NASA lower their costs, and this makes challenging space missions realistic and
attracts new investors.

Similarly, governments intervene in the market due to some goods that are not supplied by the market
or supplied inadequately. Samuelson?? first called them collective consumption goods, and today,
they are known as public good. National defense is a classic example of public good and accepted as
pure public good, because it is characterized by non-rival consumption and non-excludability. Today,
it is accepted that national defense is one of the major triggers of space research, since the space-
based systems have become gradually crucial in national defense. Most countries are funding big
projects to put military communication satellites into orbit, which gives them the ability for global
communications and for surveillance and reconnaissance. Satellites are also used for navigation and
positioning functions. According to WorldAtlas?!, the US leads the way in military satellites. The
country has 123 military satellites in orbit by 2018. Russia follows the US by 74 satellites, and China
is the third with 68 satellites. Aside from satellites, some countries have funded space weaponry
programs. For example a NATO Report?? shows that China and Russia have been developing modern
warfare programs to diversify their military capabilities. US and China have invested in the ASAT
(anti-satellite weapons) program, a program that develops anti-satellite weapons to destroy satellites
in orbit for military purposes. But the most significant step has been taken by the US in this field.
President of the US signed an order in 2019 to establish a space force. The new branch of the military
is planned to deter and counter threats in space.

These examples mentioned above are parts of national defense, and due to their characteristics, they
are carried out in the realm of governments and are called public good. Similarly, basic research is
accepted as another public good. National space agencies do research and share outputs and results
with the public; they cooperate with national and international educational institutions, which helps
spreading knowledge. Most national space agencies have education programs, — an effort that allows
people to access knowledge and develop themselves. For example ESA has education programs that
enable young people and teachers enhance their competence in science and technology?®’.

Externalities are another reason that constitutes the government intervention rationale. Mostly, the
actions of one firm or one individual affect other firms and/or individuals. For example if a firm

19 NASA (2013). Emerging Space-The Evolving Landscape of the 21st Century American Spaceflight, 3-4.

20  Samuelson, P.A. (1954). The Pure Theory of Public Expenditure, The Review of Economics and Statistics, Vol. 36, No. 4
(Nov., 1954), 387.

21 Worldatlas (2019). Countries by Number of Military Satellites, https://www.worldatlas.com/articles/countries-by-
number-of-military-satellites.html, (Accessed on: 30.08.2019).

22 NATO (2017). The Space Domain and Allied Defense, NATO Parliamentary Assembly-Defense and Security Committee
Report, 6.

23 Talevi, M. (2016). ESA Education Activities, 7th CCI Co-location Meeting ESRIN, ESA, 6 October 2016, 2.
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could impose a cost on others and not compensate it, negative externalities would arise. To deal
with negative externalities, for instance, a tax once was offered by Pigou. A Pigouvian tax equals
the harm that the firm imposes on other firms or individuals. Such a tax is commonly discussed in
pollution problem that our planet faces. For example, if a firm pollutes, and the pollution causes a
harm of $100 per unit of pollution, then the firm should pay a tax of $100 per unit of pollution®*.
Space debris, in this manner, is accepted as another kind of pollution today. According to United
Nations Office for Outer Space Affairs (UNOOSA), 8608 satellites have been launched so far, and
5164 of them are still in orbit?°. The growing satellite number leads to the space junk problem. It is
estimated that there are approximately 300,000 pieces of debris in orbit, which are of enough size
to destroy a satellite in collusion. So the Pigouvian tax on polluters could help ease the space debris
problem. It raises the private cost of further polluting certain orbits, and polluters bear the private
and social cost of their actions, which results in a more efficient allocation of resources?. Another
way to deal with the space debris problem is regulations. National and international regulations can
play a major role to ease the problem. The Inter-Agency Space Debris Coordination Committee of
ESA, for example, has been struggling to mitigate the debris problem by cooperating with a number
of organizations for years. Additionally, some spacefaring nations have implemented national laws
to handle the problem. However, all these efforts do not yet appear to be sufficient for international
consensus on space debris problem.

The cases above are just a few examples for the rationale of government intervention. But governments
should do more than fixing the market especially in the case in which no space market and/or mature
market is available.

3.2. Government Intervention to Create Space Market

The space sector is research and technology, requires highly-skilled employees and carries high
operational risks. These factors increase the need of seed capital and constitute a sectoral challenge for
entrepreneurs. Then, if governments are eager to have a robust private space sector, they should take
more responsibility. Mazzucato, in her book The Entrepreneur State, advocates®” that governments
shouldn’t only be fixing the market, they should create the market as well. So governments should
become “entrepreneurs” and “market creators”. According to Mazzucato, governments should also
take risk, that is, they should become “risk taker”. For example, a public venture capital doesn’t
hesitate to invest in risky fields contrary to private venture capitals. Investing in higher risk fields,
the public venture capital shows patience and expects lower returns. These features differentiate the
public venture capital from the private one, and should be taken into account while comparing the
two. She also claims that some research and innovation projects carried out by governments were

24 Masur, J. S., Posner, E. A. (2015). Toward a Pigouvian State, University of Pennsylvania Law Review, Vo. 164, 95.

25 UNOOSA (2019). Outer Space Objects Index, http://www.unoosa.org/oosa/osoindex/index.jspx?lf_id=, (Accessed on:
30.08.2019)

26  Salter, A. W. (2015). Space Debris-A Law and Economics Analysis of the Orbital Commons, Mercatus Working Paper,
Mercatus Center, George Mason University, Virginia, 11.

27  Mazzucato, M. (2013). The Entrepreneur State, Anthem Press, UK and USA.
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behind the success of certain products made by the largest companies in the world, that is, “It was the
visible hand of the State which made these innovations happen”

Undisputedly, innovation is an inevitable necessity in the space sector. In another study?®, Mazzucato
says that innovation is needed at the center of growth policy to shape and create markets. Focusing
on just traditional roles of the government like “administering’, “fixing” and “regulating” moves us
away from thinking about “how to allow public sector vision, risk-taking, and investment to lead
and structure the necessary transformational changes” Mazzucato and Robinson recommend this
market creation approach to ESA. They say?’ that ESA’s Space 4.03° provides opportunities for ESA
to shape and create the market, so ESA should focus on creating and shaping the markets rather than

fixing them, which is the traditional method.

But how should it be done? What is the best method to create a space sector and a robust space market
in a country? It seems that Public Private Partnership (P3) is a proper method for the governments to
create and shape the market. Today, the countries that actively deal with space activities have tended
to create a private space market through P3 Projects. “A P3 is a long-term contractual arrangement
for the delivery of public services where there is a significant degree of risk sharing between the
public and private sectors” (Commonwealth Secretariat, 2010: 8). NASA and ESA have preferred this
method as well; in due course they have changed their strategies cooperating with private companies
in some space missions through P3 projects. This approach has encouraged existing companies
to invest in the space sector and helped increase the number of space start-ups. In their another
study Mazzucato and Robinson (2018: 166-177) define NASA’s new strategy, saying that NASA has
changed its policy that aimed to create market through procurement policy and started creating an
ecosystem with a mix of private, not-for profit and public actors in LEO; that is, its role evolved from
“an orchestrating/directing role to a more facilitating one by driven commercialization needs”.

Indeed, P3 projects are not peculiar to space sector; they have been used by most countries especially
in construction projects for years. But the nature of space projects is different from that of traditional
construction projects. Therefore, P3 projects in space sector should be considered and examined
distinctively. According to Jones®!, traditional construction projects are structured to provide
functional support from operation and maintenance to concession agreements; but a P3 space project
contains various arrangements for sharing risk and know how through cooperative research, as Space
Act Agreements are or longer fix term development agreements. He says that the objectives of a P3
project in space sector could include: i) Mission Support—to advance science, space exploration, or

28 Mazzucato, M. (2016). From Market Fixing to Market-Creating: A New Framework for Innovation Policy, Industry and
Innovation, Volume 23, Issue 2, 80.

29 Mazzucato, M., Robinson, D. K. R. (2016). Market Creation and the European Space Agency: Towards a Competitive,
Sustainable and Mission-Oriented Space Eco-System, The Final Report for ESA, 62.

30 ESA defines Space 4.0 as follows: “Space 4.0 era is a time when space is evolving from being the preserve of the
governments of a few spacefaring nations to a situation in which there is the increased number of diverse space actors
around the world, including the emergence of private companies, participation with academia, industry and citizens,
digitalisation and global interaction., https://www.esa.int, (Accessed on: 30.08.2019).

31 Jones, K. L. (2018). Public-Private Partnerships: Stimulating Innovation in the Space Sector, Center for Space Policy and
Strategy, USA, 4.
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national security and defense, ii) Functional Support such as communications, Earth observation,
space logistics, iii) Technology Advancement such as proto-typing or developing new technologies,
iv) Space Industrial Base to promote a competitive and robust commercial space sector.

NASA has completed a lot of successful P3 projects so far. The Commercial Orbital Transportation
Services Program, for instance, is one of them and accepted as one of the most successful P3
projects achieved by NASA. The program has yielded two commercial resupply vehicles and added
two launchers to the US fleet in a shorter time than NASA could alone. It has also accomplished
with a cost reduction of 20 to 132. NASA, in its P3 projects, have mainly two models to encourage
commercialized space activities. The traditional model used by NASA is a cost-plus method that
reimburses companies the cost of a project plus a guaranteed profit. But this model is criticized since
it rules out competition and leads to inefficiency. Along with the new Space Act Agreements of the
US, NASA has adopted a new model in which NASA pays in increments once milestones are met. In
this new model, management and design are undertaken by private companies; they just get advice
and support from NASA when they need3?.

Transcending the traditional methods like fixing the market seems necessary for governments to
create a space sector. Governments should correct market failure, but at the same time they should
be an active player in the market and cooperate with private companies through P3 projects to bring
out and shape the commercialized space sector.

4. What Should be the Role of the Turkish Government in the Space Market

Turkey didn’t have a national space agency, but the country has taken an important step recently
to establish it. A presidential decree** was published in Turkey’s Official Gazette on Dec. 13, 2018
announcing that the Turkish Space Agency has formally been established. The Decree consists of 13
articles and reveals details about the Agency such as its duties and units. This step hopefully shows
that the Turkish Government has noticed the importance of space research and put its enthusiasm
for being a part of national and international space activities.

The duties of the Turkish Space Agency are defined in Article 4 in the Decree. According to the
Article 4, the first duty of the Agency is to build a National Space Program. The Program will be built
in accordance with the policies determined by the President of the country. It will most likely put a
perspective that shows the targets of the Agency in the short and the long run comprehensively.

According to the same Article, one of the priorities of the Agency is to carry out manned and
unmanned space missions for scientific and R&D purposes. The Article also states that the Agency
will organize public institutions in their projects that aim to boost economic development, ensure
national security and public health, detect and mitigate disasters, increase productivity in agriculture

32 Utrilla, C. M. E. (2017). Asteroid COTS: Developing the Cislunar Economy with Private-Public Partnerships, Space
Policy, 39-40 (2017), 14.

33 Anderson, C. (2013). Rethinking Public-Private Space Travel, Space Policy, 29 (2013), 268.

34  Tirkiye Uzay Ajansi Hakkinda Cumhurbagkanligi Kararnamesi, Cumhurbaskanligi Kararnamesinin Sayis1 23.
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and etc. All statements denoted above clearly indicate that the Agency aims to conduct its own
research and space missions, and contribute to provision of public good from security to public
health, using government funds. As emphasized in Section 3, militaries have relied increasingly on
space systems in the world. In this manner, the Agency should aid to boost the capability of the
Turkish Armed Forces by producing satellites and new space systems. The increasing capability
of the Armed Forces that is boosted by space systems would increase the quality of public good
provision. Similarly, public health and natural disaster relief are also for the public good. Satellites
provide precious timely information to disaster relief officials in their efforts to deal with the disaster
damages. Then, the Agency should produce satellites and put them into orbit to identify disasters and
ease public health problems that arise after the disaster, which are accepted as public good.

In addition, Article 4 states that the Agency will do basic research and support R&D projects. This
statement clearly mandates that the Agency will produce for the public good directly. Because, as
pointed out earlier, basic research and knowledge are public good. Markets are insufficient to do
basic research and produce knowledge, and so this gap should be filled by the Agency. But, results of
the research projects and scientific knowledge must be shared with society effectively. Basic research
should be done partnering with universities, an approach that is already stated in the Article. In
his last book Brief Answers to the Big Questions, theoretical physicist Stephen Hawking®> says that
space programs would excite young people and help them enter a wide range of sciences, not just
space science. Indeed, encouraging young people to engage in science must be the duty of public
institutions. Article 4 states that the Agency will be a pioneer in encouraging people to enter space
science. It is clear that as Hawking emphasizes, such an effort wouldn't be limited to space science,
but encourage people to deal with all kinds of sciences.

Hiring highly educated and skilled people could be another contribution of the Agency. As is known,
space sector hires highly skilled workers across the world. For example in the UK space sector, 3 in 4
hold a higher education degree. And they are also highly productive; labor productivity in the space
sector by 2015 was £140,000, which is more than three times the national UK average of £46,0003°.
So the Turkish Space Agency could hire well-educated and high-skilled workers in Turkey, who have
strived to find jobs that are commensurate with their training and experience. Due to lack of a large
market based on space research and cutting-edge technologies, some highly educated people have
either worked out of their fields or migrated to other countries. The Agency could keep such skilled
people at home and contribute to easing of the unemployment problem.

As discussed above, the Turkish Government will likely intervene in the market through the Agency,
due to market failures. However, it appears that the intervention will often stem from the needs of
public good. There is no indication to deal with externalities in the Decree; but it seems that the
authority to make regulations is assigned to the Agency. In addition, there is only one statement
within duties of the Agency, on establishing competition and creating an industry. Article 4 states

35 Hawking, S. (2018). Brief Answers to the Big Questions, Bantam Books, New York, 107.
36 London Economics (2016). Return from Public Space Investments-An Initial Analysis of Evidence on the Returns from
Public Space Investments, Final Report, UK, 16.
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that the Agency will strive to create a “competitive space industry”. This statement is the only one that
refers to a private space industry. It hopefully seems that the government has noticed the importance
of the potential of a private space industry. But the statement is a bit shallow, and must be explained
broadly in the National Space Program to show that the government is eager to play an active role
to create and shape the market, for example as in the US. In National Aeronautics and Space Act of
1958, Section 203 states the functions of the Administration (NASA), saying “seek and encourage,
to the maximum extent possible, the fullest commercial use of space”. Additionally, the National
Space Policy of the United States of America that was issued in 2010, manifests one of the principles
of national space policy as follows*”: “A robust and competitive commercial space sector is vital to
continued progress in space. The United States is committed to encouraging and facilitating the
growth of a U.S. Commercial space sector that supports U.S. needs, is globally competitive, and
advances U.S. leadership in the generation of new markets and innovation-driven entrepreneurship”
Similar statements should be added to the Turkish National Space Program, and these statements
should clearly show that the Agency will make an effort to create a competitive space sector,
encouraging existing companies and start-ups to get into the market.

Turkey has only a few space companies, and the biggest one has already a public shareholder. They
mainly engage in satellite services, and are also government contractors. To increase the number
of space companies and create a private space sector, as asserted in Section 3, the government
should play an active role in the market as “market creator and shaper”. And it should award private
companies with P3 projects. This method seems the best way to encourage companies to get into the
market. Turkey has a long history of P3 projects, particularly in infrastructure. Today, the country
is one of the top five countries in P3 infrastructure projects in the world by 201838, Turkey has
a deep experience in P3 projects, P3 should be carried out cautiously in space sector due to the
different nature of space programs as discussed in Section 3; laws, regulations and procedures should
be rearranged in accordance with the nature and necessities of the sector. Sadeh says®® that “space
systems are difficult to execute and easy to derail”. So everything must be done accurately in space
programs; otherwise, it could lead to significant wasted resources and program failures. For instance,
Nardon and Venet asserts?® that the failure of the Galileo PPP negotiation recalls that in satcom
industry particularly, public authorities lacked of experience because a few P3-based space projects
were launched. Another point is that risks specific to the satcom industry have to be taken into
account in addition to the usual risks associated with P3s. Obliviously, executing a P3 project in space
sector requires specific experience peculiar to space activities.

37 National Space Policy of the United States of America, June 28, 2010, 3.
38 World Bank (2018). Private Participation in Infrastructure (PPI), H1 2018 Report, 1.

39 Sadeh, E. (2015). Public Private Partnerships and the Development of Space Launch Systems in the United States,
Astropolitics The International Journal of Space Politics & Policy, 13: 1, 104.

40 Nardon, L., Venet, C. (2011). The Development of Public-Private Partnerships in the European Satcom Sector, Actuelles
de I'Ifri, The Europe & Space Series, No. 4, 5.
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Graphic 1: The Proper Role for the Turkish Government in the Space Market
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Therefore, as is shown in Graphic 1, the Turkish Government should have two roles in the market:
correcting market failures, and creating and shaping the market. In the first role, the government
would be “market fixer”; it would carry out space programs using public funds. It would contribute
to the provision of public good, ease externalities, ensure competition, — the efforts that are made to
fix market failures.

In the second role, the Government would create and shape the market through the Turkish Space
Agency. The Agency should cooperate with private companies to produce public good and other
services. And the best method to do this is P3 projects. Through P3 projects, the Agency would
encourage new companies to get into the market, which would help create a private space sector.
On the other hand, the Turkish Government could trigger the sector using traditional methods like
financial incentives. For example in the US, some States implement tax credit programs, R&D tax
credits, incentive packages for high-paying jobs or exemption and advantage zones*!. But it should
be accepted that these policies would be insufficient for creating a flourishing space sector. Instead,
as emphasized above, the government should take an active role, become a player, and partner with

41  Federal Aviation Administration (2009). State Support for Commercial Space Activities, US, 5.
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private companies in the market using P3 projects. Partnering with private companies through P3
projects would trigger the sector and encourage new companies to get into the market. Both roles,
market fixer and market creator, would help create a robust space sector in the country.

5. Conclusion

This study has developed economic policy recommendations for creating a space sector in Turkey.
Examining the experiences of different countries and the Decree that has established the Turkish
Space Agency formally, the study has suggested that the Turkish Government should have two roles
in the market: correcting market failures and creating the market. The Decree allows Turkish Space
Agency to intervene in the market to correct certain market failures such as public good. But due
to the lack of a large space market, the Turkish Government should play a more active role to create
it through the Turkish Space Agency. The study has concluded that the Agency’s role to create and
shape the market should be emphasized in the National Space Program, and that the best method
that can be assigned to the Agency to create a robust space market is P3 projects. This method
would encourage companies to get into the market, which would increase the number of companies
and lead to a growing space sector. Future studies should focus on how to design P3 projects in the
Turkish space sector.
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Ozet

4%

Bu aragtirma; Kahramanmaras Siitci Imam Universitesi lisans &grencilerinin finansal okuryazarlik
algilarinin diizeyini belirlemek, bu algilarin 6grenim tiirlerine, demografik ozelliklere veya egitim

goriilen birime gore degisip degismedigini tespit etmek amaciyla gerceklestirilmigtir. Belirtilen

amag

dogrultusunda; detayli bir literatiir taramasi yapilarak, alan arastirmasinda kullanilacak anketin
enstriimanlar olusturulmugtur. Etik kurul izin belgesi ve Kahramanmaras Siit¢ii Imam Universitesi
Bilimsel Aragtirma Projeleri Koordinasyon Biriminin proje destegi alinarak, Kahramanmaras Siit¢ii Imam
Universitesi'nde egitim goren 533 adet dgrenciden anketler ile veri toplanmistir. Elde edilen veriler analiz
edildiginde, fakiilte ve yiiksekokullardaki ¢grencilerin genel olarak finansal okuryazarlik algilarinin iyi
diizeyde oldugu tespit edilmistir. Bununla beraber Iktisadi ve Idari Bilimler Fakiiltesi ile Miihendislik ve
Mimarlik Fakiiltesi 6grencilerinin diger fakiilte ve yiiksekokul 6grencilerine gore daha yiiksek algilarinin
oldugu gézlemlenmistir. Ote yandan 6grencilerin cinsiyetlerinin, kredi karti kullanim ve bireysel emeklilige
sahip olma durumlarinin finansal okuryazarlik algilarinda anlamli bir fark ortaya koymadig: goriilmistiir.
Ancak 6grencilerin yaglari ve internet bankaciligi kullanim durumlart ile finansal okuryazarliklari arasinda
anlamli farklarin oldugu tespit edilmistir. lgili bulgularin, aragtirmacilar ve uygulayicilar agisindan
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faydali olacag1 diistintilmektedir. Ayrica yazinda yer alan anketlerin genis bir sekilde harmanlanmasi ve
nicelik olarak iyi diizeyde degerlendirilebilecek bir 6rneklem tizerinden alan aragtirmasinin yiirttiilmesi,
¢alismanin 6zgiinliigiini ve pratik uygulamalara 6n ayak olma potansiyelini ortaya koymaktadr.

Anahtar Kelimeler: Finansal Okuryazarlik, Ekonomi Bilgisi, Universite Ogrencileri.

JEL Siniflandirmasi: G41, 122, A20.

Abstract

This research was carried out to determine the level of financial literacy perceptions of Kahramanmarag
Siitci Imam University’s undergraduate students and to determine whether these perceptions change
according to their education type, demographic characteristics or education department. In line with the
stated purpose, detailed literature search was made and the instruments of the questionnaire to be used in
the field research were created. With the ethics committee permission document and project support of
Kahramanmaras Siitgii imam University Scientific Research Projects Coordination Department, data were
collected via questionnaires from 533 students studying at Kahramanmaras Siit¢i imam University. When
the data obtained were analyzed, it was found that financial literacy perceptions of students in faculties and
colleges are generally at a good level. In addition, it was observed that students of Faculty of Economics
and Administrative Sciences and Faculty of Engineering and Architecture have higher perceptions than
students of other faculties and colleges. On the other hand, it was seen that the gender of the students, their
use of credit cards and their individual retirement did not make a significant difference in their perception
of financial literacy. However, it was determined that there are significant differences between students’
ages with their use of internet banking and their financial literacy. It is thought that the relevant findings
will be useful for researchers and practitioners. Moreover, the extensive blending of the questionnaires
in the literature and the conduction of field research on a sample that can be evaluated at a good level in
quantity reveal originality of the study and the potential of leading to practical implications.

Keywords: Financial Literacy, Economic Knowledge, University Students.

JEL Classification: G41, 122, A20.

1. GIRIS

Kiiresellesmenin etkisiyle gelisen finans piyasalarinda bireylerin tiiketim aligkanliklar: ve yatirim

kararlar1 her gegen giin daha karmagik bir hal almaktadir. Boylece finansal okuryazarliga olan ilginin

siirekli artig gosterdigi belirtilmektedir!. Ozellikle 2008 kiiresel ekonomik krizinden sonra yazinda

sik¢a rastlanmaya baslayan finansal okuryazarlikla ilgili 6nemli bir odagin olusmaya basladig da

ifade edilmektedir?,’. Finansal agidan gergeklestirilen degerlendirmelerde modern zamanin en

biyiik ikilemleri arasinda karar vermenin oldugu gosterilmektedir. Bireylerin finansal kararlarinin

hayat standartlarin1 énemli 6l¢iilerde degistirdigi de eklenmektedir®,”.

1

Coskun, S. (2015). Universite Ogrencilerinin Finansal Davranis ve Tutumlarinin Belirlenmesi: Finansal Okuryazarlik
Algilar1 Uzerine Bir Arastirma. Insan ve Toplum Bilimleri Arastirmalar1 Dergisi, 5(7): 2257.

Er, E, Temizel, E, Ozdemir, A., Sénmez, H. (2014). Lisans Egitim Programlarinin Finansal Okuryazarlik Diizeyine
Etkisinin Aragtirilmast: Tiirkiye Ornegi. Anadolu University Journal of Social Sciences, 14(4): 113.

Ozdemir, A., Temizel, F, Sonmez, H., Er, E (2015). Financial Literacy Of University Students: A Case Study for Anadolu
University, Turkey. International Journal of Management Economics and Business, 11(24): 97.

Kaya, M., Giines, H. (2019). Universite Ogrencilerinin Finansal Okuryazarlik Diizeylerinin Analizi: Bankacilik ve Finans
Béliimii Ogrencileri Uzerine Bir Uygulama. Mehmet Akif Ersoy Universitesi Sosyal Bilimler Enstitiisit Dergisi, 11(28), 295.
Unal, O., Torun, S., Yavuz, E., Edis, S. (2019). {lkégretim Béliimit Ogretmen Adaylarinin Finansal Okuryazarlik
Diizeylerinin Cesitli Degiskenler Acisindan Incelenmesi. Turkish Studies, 11(9): 931.
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Ozellikle teknoloji ve iletisimde gergeklesen gelismeler neticesinde bireylerin ihtiyaglarinin siirekli
artis gostermesi ve bunun kargilanmasinda kaynaklarin kisith olmasinin finansal okuryazarliga
olan ilgiyi siirekli olarak artirmaktadir®. Konunun devletler, bankalar, ekonomistler ve egitimcilerle
birlikte politikacilar tarafindan da her gegen giin daha fazla ilgi gérdiigti de vurgulanmaktadir’.
Nitekim toplumun hem harcama hem de tasarrufla ilgili kararlarinda bilgili olmasinin gelir-
gider dengesini ¢ok biiyiik oranlarda etkiledigi de anlagilmaktadir®. Buradan hareketle; bireylerin
cesitlenen ihtiyaglar: karsilamak tizere daha rasyonel kararlar almasi gerektigini ve riskleri 6nceden

tahmin edecek sekilde yatirimlarini planlamasi gerektigi vurgulanmaktadir®.

Geleneksel iktisat teorisine gore bireyler finansal kararlarinda rasyonel ve tam bilgiye sahip olarak
karar vermektedir'®. Ancak giiniimiizde bireylerin davranislari incelendiginde bunun gergekle
ilgisinin giderek azaldigina dair bilgiler paylagilmaktadir'!. Kimilerinin finansal kararlar almada
finansal danigmanlar kullanma egiliminde oldugu, kimilerinin de bunu gerceklestirmek i¢in
yeterli finansal kaynaga sahip olmadigi i¢in kararlarini ortaya koymada kendi bilgileriyle yetinmek
durumunda kaldig1 belirtilmektedir!2. Ayrica bu becerilerin gelismis olmasinin piyasa oyuncularinin

kararlarina da yon verebilecek sonuglar ortaya koyabilecegi de ifade edilmektedir!®.

Bununla beraber, finansal okuryazarligin gelismis olmasinin toplumun ekonomik olarak refahinin
artisinda olumlu etkiler ortaya koyabildigini bildiren yayinlara da rastlanmaktadir!#. Kisilerin
hayatlarin1 devam ettirmede alacaklar1 finansal kararlarin bilingli olmasi durumunda 6zellikle
dar gelirli kisilerin gelirlerini daha fazla fayda alabilecekleri harcamalara yonlendirdikleri de ifade

edilmektedir!®. Bunun yaninda bireylerin istek ve ihtiyaglarini kargilamada finansal araglari kullanma

6  Mercan, N, Oyur, E,, Altinay, A., Aksanyar, Y. (2012). Ekonomi Okur Yazarligina Yonelik Ampirik Bir Arastirma.
Ekonomi Bilimleri Dergisi, 4(2): 109.

7 Kilig, Y, Ata, H. A, Seyrek, I. H. (2015). Finansal Okuryazarlik: Universite Ogrencilerine Yonelik Bir Aragtirma. The
Journal of Accounting & Finance, Nisan 2015(66): 129.

8  Kocabuyik, T, Teker, T. (2018). Finansal Okuryazarlik: Siileyman Demirel Universitesi Ogrencileri Uzerine Bir Aragtirma.
Stratejik Ve Sosyal Arastirmalar Dergisi, 2(2): 117.

9 Mevsim, L. T. (2016). Universite Ogrencilerinde Finansal Okuryazarlik Diizeyinin Belirlenmesi: Erzincan Universitesi
Ornegi, Yiiksek Lisans Tezi, Erzincan Universitesi, s.1.

10  Teyyare, E., Ayyildiz, B., Dirican, H., Zivaly, B. S., Renkli, B. (2018). iktisadi ve Mali Okuryazarlik Uzerine Bir Arastirma:
Abant Izzet Baysal Universitesi Iktisadi ve Idari Bilimler Fakiiltesi Ornegi. Ekonomik ve Sosyal Arastirmalar Dergisi,
14(1): 99.

11  Dilek, S., Kiigiik, O., Eleren, A. (2016). Kastamonu Universitesi Ogrencilerinin Ekonomi Okuryazarlig:. Insan ve Toplum
Bilimleri Aragtirmalar1 Dergisi, 5(7): 1865.

12 Cam, A. V, Barut, A. (2015). Finansal Okuryazarlik Diizeyi ve Davranislari: Giimiishane Universitesi Onlisans
Ogrencileri Uzerinde Bir Aragtirma. Global Journal of Economics and Business Studies, 4(7): 63.

13 Tuna, G, Ulu, M. O. (2016). Universite Ogrencilerinin Finansal Okuryazarlik Diizeylerini Etkileyen Faktérlerin
Belirlenmesi: Isletme Boliimii Ogrencileri Uzerine Bir Aragtirma. International Journal of Management Economics and
Business, 30: 128.

14 Durmug, M. E., Yardimcioglu, E (2018). Ilahiyat Ogrencileri Ne Kadar Islami Finans Okuryazari?. Siyaset, Ekonomi ve
Yonetim Arastirmalar1 Dergisi, 6(1): 167.

15 Cinko, M., Avcy, E., Ergun, S., Tekge, M. (2017). Universite Ogrencilerinin Finansal Okuryazarlik Diizeyleri: Marmara
Universitesi Ornegi. Marmara Business Review, 2(1): 25.
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zorunlulugunun oldugu da ifade edilmektedir!6. Ayrica toplumda kit kaynaklarla, sinirsiz ihtiyaglari

giderebilmenin bir yolu olarak finansal okuryazarligin artirilmasi gerektigi de savunulmaktadir!”.

Finansal okuryazarlik, bireylerin finansla ilgili konularda temel yeterlilik diizeyini gosteren bir
kavram olarak ele alinmaktadir!®. Bagka bir ¢aligmada ise finansal okuryazarlik, bireylerin ekonomik
hayatta rasyonel kararlariyla kendilerine giiven i¢inde yatirim kararlar: alabilecekleri yeterliklere
kavusturulmasi olarak tanimlanmaktadir'®. Ayrica kavramin piyasalari anlayabilme kabiliyeti
sayesinde tasarruf ve tiiketim dengesini kurmada becerikli olma ve harcamalarini buna gore

diizenleme anlamina geldigi de savunulmaktadir®.

Finansal okuryazarlik, toplumsal yasantinin garantilerinden biri olarak goriilmektedir. Bu durumun
ortaya ¢ikmasinda kiiresellesme ile birlikte ortaya ¢ikan dijital devrimle birlikte kiiresel ekonomik
faktorlerin birbirinden eskisine gore daha c¢ok etkilenmesinden kaynaklandig da belirtilmektedir.
Son yillarda ortaya ¢ikan finansal gelismeler ve bireylerin gelir miktarlarindaki degisimlerin, finansal
okuryazarligin 6nemini artirdigi ve 6zellikle 2008 kiiresel krizinden sonra iilkelerin kaynaklarini daha
etkin kullanma zorunlulugunun finansal okuryazarliga olan ilgiyi artirdig: ifade edilmektedir?!,22.

Bagka bir aragtirmada ise kiiresellesme neticesinde ortaya ¢ikan liberal ekonomilerde bireylerin
hayatta kalabilmeleri icin finansal araglar hakkinda bilgi sahibi olmalar1 gerektigi belirtilmektedir?>.
Buna ek olarak; parayla basa ¢ikabilmenin 6nemli bir meziyet oldugu ve bunu gergeklestirebilenlerin
ekonomik refaha ulasabilecekleri de ifade edilmektedir’®. Ayrica, toplumun ekonomik
stirdiirtilebilirligini saglayacak olan girisimciligin de finansal okuryazarlikla devamli hale gelebilecegi

isaret edilmektedir?>.

16  Yilmaz, H., Elmas, B. (2016). Finansal Okuryazarlik: Agr1 Ibrahim Cegen Universitesi Iktisadi ve Idari Bilimler Fakiiltesi
Ogrencileri Uzerine Bir Calisma. Agr1 Ibrahim Cegen Universitesi Sosyal Bilimler Enstitiisii Dergisi, 2(1): 115.

17  Danigman, E., Sezer, D., Gimis, U. T. (2016). Finansal Okuryazarlik Diizeyinin Belirlenmesi: Universite Ogrencileri
Uzerine Bir Aragtirma. Science Journal of Turkish Military Academy, 26(2): 1.

18  Alkaya, A., Yagl, I. (2015). Finansal Okuryazarhik Finansal Bilgi, Davranis ve Tutum: Nevsehir Hact Bektas Veli
Universitesi IIBF Ogrencileri Uzerine Bir Uygulama. The Journal of International Social Research, 8(40): 585.

19 Celikkol, M. M., Celikkol, H. (2015). The Evaluation of The Students in Dumlupinar University Vocational School of
Social Sciences about Levels of Financial Literacy. Copernican Journal of Finance & Accounting, 4(2): 43.

20 Durmugkaya, S., Kavas, Y. (2018). Akademik Gelisim ve Finansal Okuryazarlik Arasindaki Iligkinin Tespiti Uzerine Bir
Arastirma. Yénetim ve Ekonomi: Celal Bayar Universitesi Iktisadi ve Idari Bilimler Fakiiltesi Dergisi, 25(3): 925.

21 Apan, M., Ercan, S. (2017). Bes Faktér Kisilik Ozelliklerinin Finansal Okuryazarlik Uzerine Etkisinin Yol Analizi ile
Belirlenmesi: Lisans Diizeyindeki Isletme Ogrencileri Uzerine Bir Arastirma. Bartin Universitesi Iktisadi ve Idari
Bilimler Fakiiltesi Dergisi, 8(16): 177.

22 Samiloglu, E, Kahraman, Y. E., Bagci, H. (2016). Finansal Okuryazarlik Aragtirmast: Erciyes Universitesi Ogrencileri
Uzerinde Bir Uygulama. International Journal of Management Economics and Business, 30: 308.

23 Gutnu, M. M., Cihangir, M. (2015). Finansal Okuryazarlik: Osmaniye Korkut Ata Universitesi Personeli Uzerinde Bir
Arastirma. Akademik Sosyal Arastirmalar Dergisi, 3(10): 415.

24 Ogztiirk, E., Demir, Y. (2015). Finansal Okuryazarlik ve Para Yonetimi: Siileyman Demirel Universitesi Akademik
Personel Uzerine Bir Uygulama. The Journal of Accounting & Finance, Ekim 2015(68): 113.

25 Seyrek, I. H., Giil, M. (2017). Finansal Okuryazarlik ve Girisimcilik Niyeti: Universite Ogrencileri Uzerine Bir Aragtirma.
Journal of Management and Economics Research, 15(2): 103.
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Konu tizerinde tam bir fikir birligi olmadig: ifade edilse de; kisinin finansal kaynaklarini etkin
kullaniminin, aile iligkileri ile birlikte isteki basarisinda da etkili olabilecegi dile getirilmektedir?®.
Bireylerin biitcelerini nasil idare etmeleri konusunda bilgi sahibi olmalarimin da temel
ihtiyaglarinin karsilanmasi ve borg yonetimi gibi hususlarda avantaj elde edebilmelerini sagladig da
vurgulanmaktadir?’.

Bu dogrultuda finansal okuryazarligin 6neminin farkina varilmasindan sonra, Ekonomik Kalkinma
ve Isbirligi Orgiiti (OECD) gibi kurumlarin bunun dl¢iimiine yénelik calismalar baglattigi ve
Uluslararast Ogrenci Degerlendirme Programi (PISA) 2015 gibi ¢alismalarla bunu pekistirdikleri
ifade edilmektedir?®. Ulkemiz agisindan yapilan degerlendirmelerde de kredi kullanimi ve geng
niifusun finansal kavramlar: kullanma diizeylerinin de yiikseldigi hususu, ilgili ¢caliymada ek bilgi
olarak verilmektedir. Finansin, bireylerin giindelik ihtiyaglarini karsilamadan emeklilik planlarina
kadar genis bir kapsamda degerlendirilmesi gerektigi belirtilmektedir 2°. Kisilerin finansal
okuryazarliginin artmasiyla, ekonomik istikrarin saglanabilecegi ve kalkinmanin bu sekilde miimkiin
olabilecegi de dile getirilmektedir’.

[lgili baglamda; finansal okuryazarlikla ilgili her gegen giin artan bir yazinin olugmaya bagladig1 ve
ekonomik kosullarin bireyleri bu konuda daha ilgili hale getirdigi ortaya koyulmaktadir?!. Ozellikle
son yirmi yildir, bireylerin kullanabilecekleri finansal araglarin artmis olmasinin da finansal
okuryazarlig olan ilginin artmasina neden oldugu ifade edilmektedir®2. Nasil ifade edilirse edilsin
finansal kararlar; bireyin ve toplumun iktisadi refah: tizerinde etkili oldugu igin, finansal sistem
icinde bireylerin hayatlarini siirdiirmeleri agisindan 6nemli goriilmektedir3?.

Finansal olarak okuryazar sayilabilmesi igin bireylerin finansal sistemin isleyisini bilme, nakit
akimimi yonetebilme, harcamalariyla ilgili kaynaklari 6nceden planlayabilme, acil durumlarn
ongorerek hazirlik yapabilme ve temel yatirim araglarimin muhtemel getirilerini hesaplayabilmesi
gerekmektedir®*. Bunlarin yaninda emeklilik ve 6liim gibi risklere de agiklik getirecek sekilde,
ekonomik refahini stirdiiriilebilir hale getirecek dnlemleri almanin da bu beceriler iginde yer aldig:

26  Bakay, M. E. (2018). Devlet Universiteleri Lisans Programlarinda Kayith Ogrencilerin Para Harcama Davranislari: izmir
Katip Celebi Universitesi Ornegi. Turkish Studies Economics, Finance and Politics, 13(30): 63.

27 Barig, S. (2016). Finansal Okuryazarlik ve Biitceleme Davranist: Universite Ogrencileri Uzerine Bir Aragtirma. Turkish
Journal of TESAM Academy, 3(2): 13.

28 Bagarir, C., Sarthan, A. Y. (2017). Universite Ogrencilerinin Finansal Okuryazarliklarinin Belirlenmesi: Bandirma
Onyedi Eyliil Universitesi Ornegi. Journal of Management and Economics Research, 15(1): 143.

29 Baysa, E., Karaca, S. S. (2016). Finansal Okuryazarlik ve Banka Miigteri Segmentasyonlar1 Uzerine Bir Uygulama. The
Journal of Accounting & Finance, Temmuz 2016(71): 109.

30 Contuk, E Y. (2018). Universite Ogrencilerinin Finansal Okuryazarlik Durumunu Etkileyen Faktérler Uzerine Bir
Aragtirma: Mugla Sitki Kogman Universitesi Ornegi. The Journal of Accounting & Finance, 77(Ocak 2018): 115.

31 Karyagdy, N. G. (2018). Finansal Okuryazarlik ve Farkindaliginin Belirlenmesine Yénelik Bitlis Eren Universitesi
SBMYO Ogrencileri Uzerine Bir Uygulama. Isletme Ekonomi ve Yonetim Arastirmalar1 Dergisi, 1(2): 110.

32 Bayram, S. S. (2014). Finansal Okuryazarlik ve Para Yonetimi Davranislari: Anadolu Universitesi Ogrencileri Uzerine
Uygulama. Business & Management Studies: An International Journal, 2(2): 105.

33  Biger, E. B, Altan, E (2016). Universite Ogrencilerinin Finansal Okuryazarlik ile Ilgili Tutum ve Davranislarinin
Degerlendirilmesi. Atatiirk Universitesi Sosyal Bilimler Enstitiisii Dergisi, 20(4): 1501.

34 Ervd, 2014, 113.
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ifade edilmektedir. Ote yandan; bireylerin tasarruf ve harcamalarini akillica degerlendirmesinin,
finansal okuryazarliklarinin olduguna isaret ettigi belirtilmektedir®.

Bitin bu bilgilerin 1s1ginda degerlendirildiginde; bireylerin hayata hazirlanmasi ve ekonomik
hayatin siireglerine vakif olmasi gerekmektedir. Bu kapsamda okulun énemli bir rolintin oldugunu
belirtilmekte ve finansal okuryazarlikla ilgili okullarda caligmalar yapilmasmin gerektigi ifade
edilmektedir®®. Bu ¢agridan yola ¢ikarak ortaya ¢ikarilan mevcut ¢alismada; Kahramanmaras Siitgii
Imam Universitesi (KSU)'nin 6grencilerinin finansal okuryazarliklarinin tespit edilmesi aragtirma
amaci olarak belirlenmistir.

Bu amagla Oncelikle detayli bir yazin taramasi gerceklestirilmis ve onceki ¢alismalarin konu,
kapsam, yontem ve bulgulari bakimindan degerlendirilmesi saglanmistir. Buradan elde edilen
bilgiler baglaminda aragtirmanin teorik altyapisi gelistirilerek, KSU Bilimsel Aragtirma Projeleri
Koordinasyon Birimi (BAP)'nin proje destegiyle birlikte, KSU 6grencilerinden olugan bir érnekleme
anket ¢alismasi yapilmistir. Arastirmadan elde edilen veriler {izerinden yapilan analizlerin
sonucunda KSU 6grencilerinin; finansal okuryazarlik diizeylerinin ortalama 57,40 puan seviyesinde
oldugu ancak bazi alanlarda eksiklerin bulundugu; bireysel emeklilie sahip olma, kredi karti
kullanim durumlarinin ve cinsiyetlerinin finansal okuryazarliklar: tizerinde anlamli bir fark ortaya
koymadiklary; fakiiltelerinin, 6grenim tiirlerinin ve internet bankaciligi kullanim durumlar: ile
finansal okuryazarliklar1 arasinda anlamli bir farkin bulundugu bulgularina ulagilmistir.

2. LITERATUR DEGERLENDIiRMESI

Mevcut ¢alismanin gergeklestirilmesi i¢in ilk olarak konu ile ilgili 6nceki ¢aligmalarin incelenmesi
saglanmigtir. Bu kapsamda genis bir literatiiriin oldugu gozlemlenmistir. Caligmalar konulars,
kapsamlari, yontemleri ve bulgular1 bakimindan incelenmesiyle yapilan degerlendirmeler ilerleyen
kisimlarda belirtilmistir.

[lk olarak Nevsehir ili baglaminda iiniversite 6grencileri {izerinden gerceklestirilen bir ¢aligmada,
185 dgrenciden toplanan anket verileri incelenmistir?”. Calisma sonunda elde edilen bulgular
incelendiginde; 6grencilerin finansal konulara olumlu tutumlar sergiledikleri ancak bilgi konusunda
eksikliklerinin bulundugu tespit edilmistir.

Finansal okuryazarlikla bes faktor kisilik 6lgeginin kullanildig1 ve bu kavramlar arasindaki iliskiyi
inceleyen bir ¢aligmada; 327 6grenciden toplanan veriler analiz edilmistir®®. Karabiik ili baglaminda
lise diizeyindeki 6grencilerden toplanan verilerin analizi neticesinde; deneyime aciklikla finansal
okuryazarlik arasinda, istatistiksel olarak anlamli ve pozitif bir iliskinin oldugu bulunmustur.

35 Ergiin, B, Sahin, A., Ergin, E. (2014). Finansal Okuryazarlik: Isletme Béliimii Ogrencileri Uzerine Bir Calisma. The
Journal of International Social Research, 7(34): 847.

36  Giiveng, H. (2016). Lise Ogrencileri igin Finansal Okuryazarlik Olgegi Gelistirme Caligmasi. Abant Izzet Baysal
Universitesi Egitim Fakiiltesi Dergisi, 16(3):847.

37  Alkaya ve Yagl, 2015.

38 Apan ve Ercan, 2017.
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Bununla beraber Izmir Katip Celebi Universitesi 6grencileri iizerinden gergeklestirilen bir calismada,
ogrencilerin harcama davranislar1 incelenmigtir®. Farkli fakiiltelerden toplamda 391 &grencinin
vermis oldugu cevaplar iizerinden yiiriitiilen arastirmada, 6grencilerin ¢ok az bir kisminin tasarruf
edebildigi ve onemli sayilabilecek bir kisminin da kredi kartlarima olan borcunu 6deyemedigi
sonucuna ulagilmigtir.

Ote yandan Tokat ili baglaminda gerceklestirilen bir calismada; Gaziosmanpasa Universitesi Tktisadi
ve Idari Bilimler Fakiiltesi 6grencilerinin finansal okuryazarliklar: 6l¢iilmiistiir*’. Tabakali 6rneklem
yontemi kullanildigy arastirmada, toplamda 359 6grenciden elde edilen veriler degerlendirilmistir.
Caligma sonucunda elde edilen bulgular incelendiginde; 6grencilerin orta diizeyde finansal
okuryazarliklarinin oldugu ve demografik olarak kizlarin erkeklere nazaran daha yiiksek bir finansal
okuryazarliga sahip oldugu tespit edilmistir. Bu ¢aligmadan yontem agisindan tabakali 6rneklem
kullaniminin, mevcut arastirmada da uygulanabilecegi diistintilmustir.

Bandirma ilcesi baglaminda gergeklestirilen bir aragtirmada, tiniversite 6grencilerinin finansal
okuryazarliklarin élgen bir galisma yiiriitiilmistiir*!. Aragtirmada, tesadiifi 6rnekleme yoluyla 407
ogrenciden veri toplanmigstir. Anket ile veri toplama yonteminin benimsenmis oldugu aragtirmanin
sonuglar1 incelendiginde, 6grencilerin finansal okuryazarlik diizeylerinin % 58 diizeyinde oldugu
gorulmistiir. Ayrica demografik faktorler bakimindan da 6grenciler arasinda anlamli farkliliklarin
oldugu tespit edilmistir.

Benzer sekilde; para yonetimi ile finansal okuryazarhik arasindaki iligki, Eskisehir ili baglaminda,
Anadolu Universitesi dgrencileri {izerinden incelenmistir?. Toplamda 600 6grenciden toplanan
verilerin analizi neticesinde, 6grencilerin temel diizeyde finansal okuryazarliklarmin oldugu
belirlenmistir. Ayrica ¢alismada finansal okuryazarligin gelistirilmesine yonelik ¢abalar

gosterilmesinin, olumlu etkiler ortaya cikarabilecegi de ifade edilmistir.

Tokat ilinde banka miisterileri tizerinden gerceklestirilen bir arastirmada; finansal okuryazarlikla,
miigteri segmentasyonu diizeyi belirlenmeye calisilmistir®3. Toplamda 411 anket formunun analiz
edilmesi sonucunda; tarimsal miisterilerin finansal okuryazarliginin diisiik oldugu, buna karsin

ticari misterilerin ise finansal okuryazarliklarinin yiiksek oldugunu tespit edilmistir.

Universite 6grencilerinin finansal okuryazarliklarinin tespitine yonelik yapilan bir ¢alismada, 335
ogrenciden toplanan veriler analiz edilmistir*’. Arastirma sonucunda, 6grencilerin okuduklari
bolimiin ve smifin finansal okuryazarliklarinda anlamli farkliliklar olusturdugu sonucuna

ulagilmstir.

39 Bakay, 2018.

40 Baris, 2016.

41  Bagarir ve Sarthan, 2017.
42 Bayram, 2014.

43 Baysa ve Karaca, 2016.
44  Biger ve Altan, 2016.
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Ote yandan Mugla Sitki Kogman Universitesi baglaminda gerceklestirilen bir galigmayla, {iniversite
ogrencilerinin finansal okuryazarliklar1 tespit edilmeye calisilmistir®®. 327 $grenciden toplanan
verilerin analiziyle, 6grencilerin biiylik cogunlugunun finansal okuryazarliga sahip oldugu ve bunun
demografik degiskenlerden etkilenebildigi ortaya konulmustur.

Universite 6grencilerinin finansal okuryazarlik algilarinin dlgiimiine yonelik yiiriitillen bagka bir
aragtirmada, Manisa Celal Bayar Universitesinden 336 dgrenciden toplanan anket verileri analiz
edilmistir’®. Bu arastirmada; 6grencilerin finansal okuryazarhik diizeyleri, frekans tablolariyla
incelenmistir.

Benzer sekilde Giimiishane Universitesi baglaminda yapilan bir ¢aligmada, iiniversite 6grencilerinin
finansal okuryazarlik diizeyleri tespit etmeye ¢alisilmistir?’. Aragtirma kapsaminda 391 6grenciden
toplanan verilerin analizleri sonucunda, 6grencilerin finansal okuryazarlik diizeylerinin disik
oldugunu tespit edilmistir.

Toplam kalite yonetimi agisindan Ogrencilerin sosyo-ekonomik profili, finansal okuryazarlik
diizeyleri ve inovasyon ile birlikte tatmin diizeylerini 6l¢meyi hedefleyen bir ¢alismada; 1004
ogrenciden elde edilen anket verileri kullanilmigtir®®. Caligma neticesinde ortaya gikan bulgular
incelendiginde; 6grencilerin ailelerinin sosyal statiilerinin, finansal okuryazarliklarinda anlaml
farkliliklar olusturdugu goériilmustiir.

Bununla beraber Dumlupinar Universitesi baglaminda ogrencilerin finansal okuryazarliklarini
olgiimleyen bir aragtirmada; 1.807 &grenciden toplanan veriler kullanilmigtir®®. Caligmadan elde
edilen bulgular incelendiginde; 6grencilerin bu konu ile ilgili bilgilendirilmesi gerektigine yonelik
onerilerin oldugu gozlemlenmektedir.

Marmara Universitesi baglaminda iiniversite 6grencilerinin finansal okuryazarlik diizeylerinin
olgiimiine yonelik yapilan bir ¢aligmada; 1.049 dgrenciden toplanan veriler analiz edilmistir>.
Arastirmadan elde edilen bulgular; finansal okuryazarlik ve tutum bakimindan erkek 6grencilerin,
kadin 6grencilere gore daha yiiksek ortalamalar elde ettigini gostermektedir. Ayrica fakiilte, cinsiyet,
konaklama tiirii ve gelire gore istatistiksel olarak anlaml farkliliklarin da elde edilmis oldugu
gozlemlenmektedir.

Benzer sekilde, iiniversite 6grencilerinin finansal okuryazarliklarinin tespitine yonelik yapilan baska
bir aragtirmada ise 390 6grenciden toplanan verileri kullanilmigtir®!. Aragtirmadan elde edilen

45  Contuk, 2018.

46  Coskun, 2015.

47  Cam ve Barut, 2015.

48 Cavdar, S. C,, Aydin, A. D. (2015). An Experimantal Study on Relationship between Student Socio-Economic Profile,
Financial Literacy, Student Satisfaction and Innovation within the Framework of TQM. Procedia - Social And Behavioral
Sciences, 195(July 2015): 739.

49  Celikkol ve Celikkol, 2015, 42.

50 Cinko vd., 2017.

51 Danigsman vd., 2016.
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bulgular; tilkede yasanilan ekonomik problemlerin, 6grencilerin finansal durumlarina dogrudan
etki yaptigini gostermektedir.

Kastamonu Universitesi baglaminda gerceklestirilen bir arastirmada, iiniversite dgrencilerinin
ekonomi okuryazarligi incelenmistir®. 428 ogrenciden toplanan anket verilerinin analiziyle,
ekonomik okuryazarlik baglaminda 6grencilerin yeterli oldugu sonucuna ulagilmistir.

Ote yandan [slami bir bakis agistyla [lahiyat Fakiiltesi dgrencilerinin, Islami Finans agisindan ne
kadar okuryazar olduklari iizerine yapilan bir ¢aligmada; Sakarya Universitesi'ndeki 269 6grenciden
elde edilen veriler analiz edilmistir®>. Bu galisma sonucunda, Ilahiyat Fakiiltesi 6grencilerinin Islami
finansal okuryazarliklarinin diisiik seviyede oldugu tespit edilmistir.

Finansal okuryazarlikla akademik gelisim arasindaki iligkiyi inceleyen bir arastirmada;

4

akademisyenlerin yanitladig1 415 anket formu analiz edilmistir’*. Caliyma sonucunda elde edilen

bulgular; akademisyenlikte kademe yiikseldikge, finansal okuryazarligin da arttigini gostermistir.

Bununla beraber, lisans programlarinda okuyan o6grencilerin finansal okuryazarliklarin: tespit
etmeye yonelik yapilan bir ¢alismada; Eskisehir, Bursa ve Istanbul illerinden bes farkli devlet
{iniversitesindeki 824 6grenciden toplanan veriler incelenmistir®®>. OECD tarafindan gelistirilmis
olan finansal okuryazarlik 6lgeginin kullanildig1 arastirmadan elde edilen sonuglar; tigte bir oraninda
yiiksek, ayni oranda orta ve geriye kalan % 16 oraninda 6grencinin de diisiik finansal okuryazarliga
sahip oldugunu gostermistir. Geriye kalan 6grencilerin finansal okuryazarliklariyla ilgili bir bilginin
paylagilmamis oldugu da gozlemlenmigtir.

Isletme Béliimii 6grencilerinin finansal okuryazarligini tespit etmek amaciyla gergeklestirilen
bir aragtirmada; 275 dgrenciden saglanan veriler analiz edilmistir>®. Sonug olarak; 6grencilerin
demografik ozelliklerinin, finansal okuryazarliklarinda anlamli farklhiliklar ortaya koydugu
belirlenmistir.

Ote yandan, Osmaniye Korkut Ata Universitesi personelinin finansal okuryazarligini belirlemeye
yonelik gerceklestirilen bir aragtirmada; 144 personelden elde edilen veriler kullanilmigtir®”. Calisma
sonunda elde edilen bulgular, personelin finansal okuryazarlikla ilgili hususlar: takip ettiklerini
gostermistir.

Bununla beraber, bir olgek gelistirme ¢aligmasi kapsaminda; lise Ogrencilerinin finansal
okuryazarhigini 6lgmeyi hedefleyen bir arastirma yapilmistir®8. 729 dgrenciden toplanan verilerin
analizi neticesinde, gegerli ve giivenilir bir 6lgegin ortaya ¢ikarildig: iddia edilmistir.

52 Dilekvd., 2016.

53 Durmus ve Yardimcioglu, 2018.
54 Durmugkaya ve Kavas, 2018.
55 Ervd., 2014.

56 Ergiin vd., 2014.

57  Gutnu ve Cihangir, 2015.

58 Giiveng, 2016.

291



Cem ENGIN - Arif Selim EREN - Oguz Emre BALKAR

Bitlis Eren Universitesi baglaminda, ({iniversite 6grencilerinin finansal okuryazarliklarinin
belirlenmesine yonelik yapilan bir aragtirmada; 228 6grenciden elde edilen veriler analiz edilmistir>.

Sonug olarak 6grencilerin finansal okuryazarliginin diisiik oldugu tespit edilmistir.

Benzer sekilde, Bankacilik ve Finans Boliimii 6grencilerinin finansal okuryazarliklarini belirlemeye
yonelik yapilan bir aragtirmada; Burdur Mehmet Akif Ersoy Universitesindeki 433 $grenciden
olusan orneklem iizerinde calisilmistir®®. Caligmada; demografik 6zellikler agisindan finansal

okuryazarliklarinda, anlamli farkliliklarin oldugu tespit edilmistir.

Universite dgrencilerinin finansal okuryazarliklarini tespit etmeye yonelik gerceklestirilen baska bir
aragtirmada; 12 farkli fakiilteden 40’ar 6grenciden elde edilen veriler kullanilmistir®!. Sonug olarak,

ogrencilerin giincel finansal hususlar tizerinde duyarli olduklar: tespit edilmistir.

Siileyman Demirel Universitesi dgrencilerinin finansal okuryazarliginin 6lgiildiigii bir ¢aligmada;
708 ogrenciden veri toplanmistir.%2. Arastirmadan elde edilen bulgular incelendiginde; erkek

ogrencilerin, kadin 6grencilere nazaran daha yiiksek ortalamalar gosterdigi tespit edilmistir.

Ote yandan baska bir caligmada; Ulagtirma Bakanligina bagl bir subedeki 93 kisiden olusan bir
orneklem iizerinden, ekonomi okuryazarligi arastirilmigtir®. Caligmadan elde edilen bulgular;

katilimcilarin giincel ekonomik olgulara, yiiksek diizeyde duyarli oldugunu gostermistir.

Erzincan Universitesi égrencilerinin finansal okuryazarligini 6lgmeyi hedefleyen bir arastirmada;
toplamda 476 kisiden olugan bir 6rnekleme ulagilmistir®. Calismadan elde edilen bulgular; Isletme
bolimiinde okuyan 6grencilerin daha basarili oldugunu ortaya koyarken, Sosyal Hizmet Bolimii
6grencilerinin daha diisiik ortalamalara sahip oldugunu gozler 6niine sermistir.

Anadolu  Universitesi 6grencilerinin  finansal okuryazarliklarin1  tespit etmek amaciyla
gergeklestirilen bir ¢alismada; OECD 6lgegini kullanarak 235 dgrenciden veri elde edilmis ancak
bunlardan kullanilabilir 221 tanesi analiz edilmistir®®. Sonug olarak; [IBF 6grencilerinin finansal

okuryazarliklarinin, daha yiiksek oldugu ortaya konulmustur.

Bununla beraber, Isparta ili baglaminda Siileyman Demirel Universitesi personeli iizerinden finansal
okuryazarhigi 6lgmeyi hedefleyen bir arastirmada; 325 kisiden olusan bir 6rneklem kullanilmugtir®®.
Analiz bulgular; personelin finansal okuryazarliginin iyi seviyede oldugu ancak bu konu izerinde

egitime ihtiya¢ duyduklarini géstermistir.

59 Karyagd, 2018.

60 Kaya ve Giines, 2019.

61 Kiligvd., 2015.

62 Kocabiyik ve Teker, 2018.
63  Mercan vd., 2012.

64 Mevsim, 2016.

65 Ozdemir vd., 2015.

66  Oztiirk ve Demir, 2015.
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1.127 6grenci tizerinden iiniversite 6grencilerinin finansal okuryazarliklarini belirlemeyi amaglayan
bir ¢alismada; 29 6nermeden olugan bir 6l¢ek kullanilmig ve sonug olarak demografik degiskenlerin,

bu hususta anlamli gekilde farkli sonuglar ortaya koydugunu tespit edilmistir®’.

Girisimci olma niyeti ile finansal okuryazarlik arasindaki iliskiyi inceleyen bir ¢alismada; Gaziantep
Universitesindeki 400 dgrenciden olusan bir érneklemden elde edilen veriler kullanilmigtir®.
Finansal okuryazarlik ve girisimciligin; demografik degiskenlere gore istatistiksel olarak anlaml
sekilde farklilastig: tespit edilirken, girisimcilikle finansal okuryazarlik arasinda herhangi bir iligki

tespit edilememistir.

Benzer gekilde, Erciyes Universitesi 6grencileri iizerinden gergeklestirilen bir calismada; 100 isletme,
100 de baska boliimlerde okuyan dgrenciden olusan bir érneklem kullanilmigtir®. Sonug olarak;
finansal hususlarla ilgili daha fazla ders alan boliimlerin 6grencilerinin, daha yiiksek finansal
okuryazarliga sahip olduklari tespit edilmistir. Ayrica kadin 6grencilerin erkeklere oranla, finansal

okuryazarlik baglaminda daha ytiksek skorlarinin oldugu belirlenmistir.

Abant [zzet Baysal Universitesi [IBF égrencileri {izerinden yiiriitiillen bir calismada; iktisadi ve mali
okuryazarhigin tespit edilmesi hedeflenmistir’®. 580 kisiden olusan 6rneklemden elde edilen veriler
incelendiginde; boliim, akademik basar1 ve okunan sinifin, okuryazarlik tizerinde anlamli farkliliklar

olusturdugu tespit edilmistir.

Sakarya Universitesinde Isletme Béliimii 6grencilerinin finansal okuryazarliklarini inceleyen bir
calismada; 322 kisiden olusan 6rneklemden elde edilen verilerin analiziyle, demografik 6zelliklere

gore istatistiksel olarak anlamli farkliliklar tespit edilmistir”!.

Ote yandan, Dumlupinar Universitesi Tavsanli Meslek Yiiksekokulu (MYO) 6grencileri iizerinden,
ekonomi okuryazarlig1 ve kredi kartina olan tutumu inceleyen bir arastirmada; 125 6grenciden olusan
orneklemden elde edilen verilerin analizi neticesinde, ekonomi okuryazarligi olan 6grencilerin, kredi

kart1 kullanim1 hakkinda, daha rasyonel algilara sahip olduklar: belirlenmistir’2.

[lkégretim 6gretmen adaylarinin finansal okuryazarliklarini tespit etmeye yonelik yapilan bir
calismada; farkli béliimlerden 743 6gretmen adayindan veri elde edilmistir’®. Caligmadan elde

edilen bulgular incelendiginde; okunan béliim ve bulunulan sinif bakimindan finansal okuryazarlik

67  Sarigiil, H. (2014). A Survey of Financial Literacy Among University Students. The Journal of Accounting & Finance,
Ekim 2014(64): 207.

68  Seyrek ve Giil, 2017.

69  Samiloglu vd., 2016.

70  Teyyare vd., 2018.

71  Tuna ve Uly, 2016.

72 Unal, S., Diiger, Y. S., Séylemez, C. (2015). Ekonomi Okuryazarlig1 ve Kredi Karti Tutumunun Rasyonel Kredi Karti
Kullanimina Etkisi: Dumlupinar Universitesi Tavsanlt MYO Ornegi. Eskisehir Osmangazi Universitesi Iktisadi ve Idari
Bilimler Fakiiltesi Dergisi, 10(1): 31.

73 Unal vd., 2019.
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baglaminda istatistiksel olarak anlamli farkliliklar tespit edilirken, cinsiyet ve ailenin aylik geliri gibi
hususlarda anlaml farkliliklarin olmadig: belirlenmistir.

Son olarak, Agr1 Ibrahim Cegen Universitesi baglaminda IIBF 6grencilerinin finansal okuryazarligini
tespit etmeye yonelik bir calisma gerceklestirilmistir’. 80 kisiden anket yontemiyle elde edilen
verilerin analiziyle; 6grencilerin aldiklari finansal egitimin, finansal okuryazarliklari tizerinde
olumlu etki yaptig1 belirlenmistir.

Biitiin bu ¢alismalar bir arada degerlendirildiginde; arastirmacilarin genelde iiniversite 6grencileri
tizerinde odaklandiklar1 ve kimilerinin demografik degiskenler baglaminda anlamli sonuglara ulastig
gozlenirken, kimilerinin de anlamli farkliliklara ulasamadiklar: tespit edilmistir. Dar kapsamda
gerceklestirilen aragtirmalarin bulgularinin da kisith oldugu goriiliirken, daha genis 6rnekleme sahip
caligmalarin daha anlaml sonuglar elde etmis oldugu da belirlenmistir. Bu ¢alismalarin tiimiinden
mevcut ¢aligmanin ilgili kisimlarinda faydalanilmasi planlanmuistir.

3. MATERYAL VE YONTEM

Aragtirmanin metodolojisinin belirlenmesi i¢in ilk olarak onceki ¢alismalarm yontemleri
incelenmistir. Buna gére cogunlugunun anket yéntemini kullanmis oldugu tespit edilmistir. Onceki
caligmalarin yontemleri incelendiginde; bazi arastirmalarda, 6grencilerin finansal okuryazarliklarin
dlgmek igin yiiz yiize anket yonteminin benimsendigi gozlemlenmektedir’>7¢.Baz1 arastirmacilar,
OECD’nin ortaya koymus oldugu dlgme yontemini kullanmislardir’”>787989 Ote yandan diger
caligmalarda Orta Kuzey Bolgesel Egitim Laboratuvar:t (NCREL) tarafindan gelistirilen bir dl¢ek
uygulanmistir®-82, Bunun yaninda bagka bir aragtirmada ise tabakali érnekleme yéntemi tercih
edilmigtir®3.

Ote yandan farkli bir calismada finansal okuryazarhigi belirleyen etmenlerin; sosyo-demografik
ozellikler, aile gegmisi, zenginlik diizeyi, finansal memnuniyet ve umutsuzluk oldugu ifade edilmistir3.
Bununla beraber, finansal okuryazarhigin belirlenmesi i¢in kavramlastirma yetersizligi, finansal
okuryazarlik yapisini tanimlamada yetersizlikler ile finansal enstriimanlarin tanimlanmasinda ve
niceligindeki eksikliklerin de birer kisit olarak incelenmesi gerektigi savunulmusgtur®.

74  Yilmaz ve Elmas, 2016.
75  Alkaya ve Yagli, 2015.

76  Kocabiyik ve Teker, 2018.
77  Apan ve Ercan, 2017.

78 Bayram, 2014.

79  Baris, 2016.

80 Cinko vd., 2017.

81 Mercan vd., 2012.

82 Unal vd, 2015.

83 Kiligvd., 2015.

84  Oztiirk ve Demir, 2015,113.
85 Tuna ve Ulu, 2016, 128.
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Biitiin bu bilgiler 1s1ginda mevcut caligmanin yonteminin yliz ylize anket uygulama metoduyla
sekillendirilmesi, 6lgegin se¢cimindeki siirecin agiklanmasi gerektigi, uygulanacak olan anketlerde
ornekleme yapilmasi gerektigi ve sonugta ortaya cikarilacak olan bulgularin hangilerinin olacag: ile
ilgili hipotezlerin de belirlenmesi gerektigi tespit edilmistir. Ayrica bu hipotezlerin nasil test edilecegi
ile ilgili kullanilacak olan analiz yontemlerinin de tanitilmasinin, yontemin isleyisi bakimindan
herhangi bir sikintinin yasanmamasini saglayacag: diistintilmistiir.

Boylece mevcut ¢alismanin yontemi, yiiz yiize anket uygulanmasi olarak belirlenmistir. Bu anketin
iceriginin nasil olmasi gerektigi ile ilgili 6nceki caligmalarin incelenmesinde NCREL ve OECD gibi
kurumlarm o6l¢eklerini kullanan ¢aligmalarin yaninda bagka ¢alismalarin olgeklerini tercih eden
caligmalarin da oldugu tespit edilmistir. Benzer bir yontem kullanilarak, farkl bir galismanin®®
6lgeginin kullanilmasinin uygun olacagi degerlendirilmistir. Nitekim bu 6l¢ek, daha 6nce gelistirilmis
olan élgeklerin harmanlanmasi yontemiyle elde edilmistir. Anketin kullanimiyla ilgili yazarlardan
e-posta yoluyla izin istenmis ve olumlu cevap alindigindan étiiri, bu anketin KSU baglaminda
uyarlanmasi saglanmugtir. Ayrica, KSU Rektorliigi'nden anket uygulanmasiyla ilgili gerekli resmi

izinler de alinmugtir.

Yontemin belirlenmesiyle alakali ikinci husus ise 6rneklemenin nasil yapilmasi gerektigi ile ilgilidir.
Bu kapsamda yazindaki diger calismalarda®”,3% da kullanilan tabakali 6rnekleme yontemi tercih
edilmigtir. Buna gore 2019-2020 Egitim Ogretim Yilinda KSU'de egitim gormekte olan égrencilerin,
YOK veri tabani kullanimiyla sayilar: tespit edilmistir. Bu baglamda, KSUde toplamda 34.190
lisans 6grencisinin bulundugu gorillmiistiir. Fakiiltelerdeki ve yiiksekokullardaki 6grenci sayilari
ile oranlanmasi sonucunda ve 6rneklem buytikligi belirlendikten sonra, Ek 1de sunuldugu tizere
bolimlerin 6grenci sayilar: temel alinarak tabakali 6rnekleme gergeklestirilmistir.

Bu baglamda; arastirma kapsaminda KSU égrencilerine, KSU BAP'in destegi dogrultusunda hizmet
alimi1 yoluyla, yiiz yiize anket uygulamasi gergeklestirilmistir. Caligma evreninin tamamina ulagmak,
biitge ve zaman kisitlari nedeniyle miimkiin olmadig1 i¢in 34.190 6grenciden olusan evrenden tabakali
ornekleme yapilmustir. Buna gore 6rneklem, % 2 kabul edilebilir hata ile % 98 giiven seviyesinde “n
=0?. 7% o/ d* formiilii ile 533 olarak belirlenmistir. Formiilde N (evren birim sayisini), n (6rneklem
biiyiikliigiinii), o (evrenin standart sapmasim), Z2. a (0,05, 0,01 icin 1,96, 2,58, 3,28 degerlerini) ve d
(0rneklem hatasini) gostermektedir.

Arasgtirmanin yontemiyle ilgili bir bagka konu olan hipotezlerin sunumuyla ilgili olarak ¢alismanin
temel amaci ve ikincil amaglarinin 6l¢iimii tizerine asagidaki hipotezlerin gelistirilmesi saglanmustir;

H: KSU égrencilerinin finansal okuryazarliklari aldiklari yitksekégretim egitimi sayesinde yiiksektir.

~ KSU égrencilerinin cinsiyetleri finansal okuryazarliklar agisindan istatistiksel olarak anlamli farkliliklar ortaya
¥ koymaktadur.

H; KSU égrencilerinin kredi karti kullanimlari finansal okuryazarliklarinda anlamli farkhiliklar ortaya koymaktadr.

86 Kiligvd., 2015.
87  Bakay, 2018.
88 Kilig vd., 2015.
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KSU égrencilerinin internet bankacilig: kullanimlar: finansal okuryazarliklarinda anlaml farkhiliklar ortaya
¥ koymaktadur.

KSU 6grencilerinin okuduklar: fakiilteler finansal okuryazarliklarinda anlaml farkliliklarin ortaya gikmasini
% saglamaktadir.

H: KSU égrencilerinin 6grenim tiirleri finansal okuryazarliklarinda anlamli bir fark ortaya gikarmaktadir.

Hipotezlerin belirlenmesinden sonra bunlarin nasil test edilebilecegine dair analiz yontemlerinin de
belirlenmesi gerekmektedir. Bu kapsamda; alandaki bazi galismalarda®,*® oldugu gibi SPSS paket
programi, hipotezlerin test edilebilmesi i¢in kullanilmistir. Buna gore ¢alismanin ilk hipotezinin test
edilebilmesi i¢gin frekans analizleriyle birlikte tanimsal istatistiklerin (aritmetik ortalama, standart
sapma) kullanilmasi gerekmektedir. Diger hipotezlerin test edilebilmesi i¢in varyans analizleri
gergeklestirilmesi ve bunun icin de 6ncelikli olarak parametrik testlerin uygulanmas: 6ngorlmiistiir.
Veri parametrik 6zellikler tagidiginda; iki degiskenli olan hipotezler igin t-testi, ikiden fazla degiskeni
olan demografik ozellikler i¢in de Tek Yonlii Varyans Analizi (ANOVA) testinin uygulanmasi
tasarlanmistir. Parametrik veriler elde edilemedigi durumda da Mann-Whitney U ve Kruskal-
Wallis-H testlerinin kullanimi planlanmigtir.

Bitin bu bilgiler 1s1ginda arastirmanin yontemiyle ilgili herhangi bir kisitin kalmadig:
gozlemlenmektedir. Caliymanin bir sonraki bolimiinde gergeklestirilen alan ¢alismasiyla ilgili bilgiler
yazindaki bulgular 1g1ginda sunulmaktadir. Yapilan analizlerde; Tktisadi ve idari Bilimler Fakiiltesi
(1IBF), Mithendislik ve Mimarlik Fakiiltesi (MUHE), Orman Fakiiltesi (ORMA), Tip Fakiiltesi (TIP),
Ziraat Fakiiltesi (ZIRA), Saglik Hizmetleri Meslek Yiiksekokulu (SAGL), ilahiyat Fakiiltesi (ILAH),
Dis Hekimligi Fakiiltesi (DIS), Egitim Fakiiltesi (EGIT), Fen-Edebiyat Fakiiltesi (FENE), Giizel
Sanatlar Fakiiltesi (GUZE) ve Beden Egitimi ve Spor Yiiksekokulu (BESYO) fakiilteleri 6grencilerine
iliskin degerlendirmeler yer almaktadur.

4. ARASTIRMA BULGULARI

Proje kapsaminda gerceklestirilen alan caligmasinda farkl fakiilte ve yiiksekokullardan 533 aktif
6grenciden veri toplanmustir. Anket formundaki demografik veriler yas, cinsiyet, 6grenim tiiri, kredi
karti kullanma tercihi, bireysel emeklilik durumu ve internet bankacilig kullanimini kapsamaktadur.
Ayrica hangi fakiilte ve boliimden olduklar: bilgiler ile birlikte ebeveynlerinin egitim durumlari da
Ol¢tilmiistiir. Tablo 1'de analizin sonuglar1 verilmistir.

89  Alkaya ve Yagl, 2015.
90  Celikkol ve Celikkol, 2015.
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Tablo 1: Orneklemin Demografik Ozellikleri

Faktor Boyut f % Faktor Boyut f %
Cinsiyet Erkek 398 74,7 H"BF 136 25,5
Kadin 135 25,3 MUHE 95 17,8
L I. Ogretim 424 79,5 ORMA 13 2,4
Ogretim Tiirii .
II. Ogretim 109 20,5 TIP 22 4,1
s | A
~— Fakiilte / Yiiksekokul - >
Bireysel Evet 119 22,3 ILAH 61 11,4
Emeklilik Hayir 414 77,7 DI§ 2 A
Internet Evet 412 77,3 EGIT 33 6,2
Bankacilig Hayir 121 22,7 FENE 95 17,8
Yas 19ila 20 Arast 259 486 GUZE 4 8
21 ve lizeri 274 51,4 BESYO 16 3,0

Elde edilen bilgiler degerlendirildiginde erkeklerin yogun olarak katilim sagladigi gozlemlenmektedir.
Benzer bicimde 6grenim tiirlerine gore birinci 6gretimlerin daha yogun olarak anketi cevapladiklar:
gorillmektedir. Genel 6grenci sayilar ile kiyaslandiginda kurumdaki 6grencilerin ¢ogunlugunun
birinci 6gretimde oldugu ortaya gikmistir. Kredi kart1 kullanimi hakkindaki tercihleri incelendiginde
% 80,1 oraninda yiiksek bir kullanimin oldugu belirlenmistir. Ayn1 durum internet bankacilig: ile
ilgili tercihlere de yansimigtir. Ancak bireysel emeklilik konusunda 6grencilerin ¢ogunlugunun
hesaplariin bulunmadig ortaya ¢ikmigtir. Katilim BESYO'nun da yer aldig: fakiilteler agisindan
incelendiginde en yogun katilimin grenci sayilarina gore tabakali 6rnekleme yapildig: icin [IBFde
oldugu goriilmektedir. Benzer sekilde 6grenci sayilarina gore dagildigi anlagilmaktadir. Ogrencilerin
ebeveynlerinin egitim durumlar incelendiginde ilkogretim ve lise gruplarinda hem anne hem de
babalarinda y1g1lma oldugu tespit edilmistir.

Sonu¢ olarak demografik oOzellikleri bakimindan orneklemin evreni temsil hususunda bir
kisitlamanin olmadig: ditsiiniilmektedir. Kurumdaki 6grenci profili ile kiyaslamalar1 sonrasinda da
bu sonuca ulagilmaktadir. Orneklemin temsil kabiliyeti ile ilgili frekanslarin incelenmesinden sonra
anketteki sorulara vermis olduklar1 cevaplarin puan olarak karsiiginin hesaplanmasi saglanmistir.
Bu kapsamda tanimsal istatistikler kullanilarak anketteki boyutlarin ortalamalar1 ve toplamlari elde
edilmigtir. flgili analizin sonuglari Tablo 2'de yer almaktadir.
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Tablo 2: Tanimsal Istatistikler

Boyut N Minimum Maksimum Toplam Ortalama Standart Sapma
TDEF 531 3,00 24,00 6147,00 11,5763 4,10928

BB 531 3,00 18,00 5706,00 10,7458 3,68850

ES 523 3,00 15,00 4347,00 8,3117 3,01852

FT 460 3,00 12,00 2319,00 5,0413 2,22298

YP 517 3,00 15,00 3990,00 7,7176 3,03621

VM 519 3,00 12,00 3744,00 7,2139 2,73659

MF 518 3,00 18,00 4284,00 8,2703 3,29414
GENEL 533 27,00 100 30537,00 57,4004 8,98919

(TDEF = Temel Diizey Ekonomi ve Finans; BB = Bireysel Bankacilik; ES = Emeklilik ve Sigortacilik; FT = Finansal
Tablolar; YP = Yatirim; VM = Vergi ve Mevzuat; MF = Matematik ve Faiz Hesaplamalar1)

Ogrencilerin verdikleri dogru cevaplar iizerinden gerceklestirilen degerlendirmelerde kisilerin almig
olduklar1 en diisiik ve en yiiksek puanlar karsilastirildiginda ¢ok fazla degisimin oldugu standart
sapmalardan anlagilmaktadir. Boylece farkli fakiilte ile yiiksekokullardan toplanan ve 533 kisiden
olusan biiyiik sayilabilecek bir 6rneklemin elde edilmis oldugu gorilmektedir.

Finansal okuryazarlikla ilgili katilimcilarin ortalamasi 57,40 puana denk gelmektedir. Farkli 6zelliklere
sahip kisilerden olusan 6rneklemin oldugu degerlendirildiginde bunun yiiksek sayilabilecek bir
ortalama oldugu diisiiniilmektedir. Bdylece KSU égrencilerinin finansal okuryazarlik durumlarinin
genel olarak yiiksek oldugu tespit edilmistir. Ancak genel puani minimum diizeyde 27 olan
ogrencilerin oldugu da géze carpmaktadir.

Sekil 1: Fakiilte ve Yiiksekokullara Gére Genel Bagar1 Durumu

FAKULTE VE YUKSEKOKUL GENEL DURUM

TOPLAM

W=7 00
E3300

01 W s9.00

40 We6.00
Cles oo
7200
@ 7500
W 7s 00
O=1 .00
Cla7 .00
W so0.00

20

' [

fIBF MUHE ORMA TIP ZIRA SAGL ILAH Di§ EGIT FENE GUZE BESYO

SAYI

Toplamlar agisindan degerlendirildiginde; fakiilte ve yiiksekokullardaki basari, farkli diizeylerde
gerceklesmektedir. Aritmetik ortalamalari agisindan degerlendirildiginde, [IBF'nin en yiiksek
finansal okuryazarliga sahip oldugu gériilmektedir. Sekil 1de gosterilenler, ulasabildikleri en yiiksek
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degerleri ifade ettigi icin en diisiik ortalamalarin da BESYOda oldugu belirlenmistir. Sonug olarak
[IBE, MMF ve ilahiyat fakiiltelerinin digerlerine gore daha yiiksek ortalamalar1 elde etmis oldugu
belirlenmistir. Boylece fakiiltelere gore dagilimin incelenmesi tamamlanmistir.

Katilimcilarin demografik 6zelliklerinin finansal okuryazarliklarinda anlaml bir fark ortaya ¢ikarip
¢tkarmadiginin belirlenmesi igin t-testi ve ANOVA analizlerinden faydalanilmistir. Bu kapsamda
yas 18 ila 38 arasinda farklilik gosterdigi icin esite yakin varyansla kesebilmek ve boylece veriyi daha
kolay yonetebilmek i¢in iki grupta degerlendirilmistir. Buna gore yaslar1 18 ila 20 arasindakiler bir
grup, 21 ve tizeri olanlar da ikinci bir grup olarak incelenmistir. Demografik faktorlerin etkilerinin
incelenmesinde ilk olarak cinsiyetle ilgili analizler yapilmistir. Anketi cevaplayanlarin cinsiyetlerinin
vermis olduklar1 cevaplarda anlamli bir fark olusturup olusturmadiginin belirlenmesi igin t-testi
uygulanmigtir. Analizin sonuglar: Tablo 3’te yer almaktadir.

Tablo 3: Cinsiyete Gore Finansal Okuryazarlik T-testi Sonuglar:

Boyut Cinsiyet N X S sd t p
TDEF Erkek 396 11,6136 4,16249 529 ,359 ,720
Kadin 135 11,4667 3,96213 242,177 ,367 ,714
BB Erkek 397 10,6322 3,71263 529 -1,221 ,223
Kadin 134 11,0821 3,60878 234,929 -1,239 ,217
ES Erkek 389 8,3059 3,08078 521 -,074 ,941
Kadin 134 8,3284 2,84110 248,583 -,077 ,939
Erkek 343 5,1166 2,20800 458 1,245 ,214
FT Kadin 117 4,8205 2,26143 196,654 1,230 ,220
P Erkek 382 7,6099 3,05457 515 -1,357 ,175
Kadin 135 8,0222 2,97368 240,791 -1,375 ,170
VM Erkek 388 7,2448 2,73731 517 ,443 ,658
Kadin 131 7,1221 2,74289 223,632 ,443 ,658
ME Erkek 385 8,2208 3,24769 516 -,581 ,561
Kadin 133 8,4135 3,43363 219,007 -,566 ,572
TOPLAM Erkek 397 57,1511 9,16886 530 -1,097 ,273
Kadin 135 58,1333 8,42863 249,852 -1,143 ,254

Erkek ya da kadm olmalarmin finansal okuryazarlikla bir ilgisinin bulunup bulunmadiklarinin
incelenmesi i¢in gerceklestirilen testin sonuglar1 gruplar arasinda istatistiksel a¢idan anlaml bir
farkin olmadigini gostermektedir. Buradan cinsiyetlerine bakilmaksizin 6grencilerin finansal
okuryazarlik durumlarinin benzer oldugu sonucuna ulasilmaktadir.

Cinsiyete gore homojen bir yapinin oldugunun belirlenmesinden sonra katilimcilarin yaglarinin
finansal okuryazarlik diizeylerinde anlamli bir fark ortaya koyup koymadiginin belirlenmesi i¢in
yine t-testi yapilmistir. Analiz sonuglar1 Tablo 4’te yer almaktadir.
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Tablo 4: Yas Gruplarina Gore Finansal Okuryazarlik T-testi Sonuglari

Boyut Yas Grubu N X S sd t p
TDEF 18 ila 20 arast 258 12,0116 4,20532 529 2.384 0.017
21 ve tlizeri 273 11,1648 3,98046 522.514 2.380 0.018
BB 18 ila 20 arast 258 10,4419 3,58207 529 -1.850 0.065
21 ve lizeri 273 11,0330 3,77039 528.985 -1.853 0.064
ES 18 ila 20 arasi 253 8,4545 3,19395 521 1.048 0.295
21 ve tizeri 270 8,1778 2,84381 504.602 1.044 0.297
BT 18 ila 20 arast 221 5,1041 2,30869 458 0.582 0.561
21 ve uizeri 239 4,9833 2,14391 447.639 0.58 0.562
YP 18 ila 20 arast 250 7,6440 3,05329 515 -0.533 0.594
21 ve lizeri 267 7,7865 3,02423 512.083 -0.533 0.594
VM 18 ila 20 arast 250 6,9720 2,82474 517 -1.946 0.052
21 ve tizeri 269 7,4387 2,63744 506.825 -1.941 0.053
ME 18 ila 20 arast 251 8,3904 3,47087 516 0.805 0.421
21 ve tizeri 267 8,1573 3,12123 501.949 0.802 0.423
18 ila 20 aras1 258 57,4419 9,40974 530 0.103 0.918

TOPLAM — =

21 ve tizeri 274 57,3613 8,59151 518.227 0.103 0.918

Gergeklestirilen test sonuglarina gore istatistiksel agidan anlaml farklarin oldugu belirlenmistir.

Buna gore temel diizey ekonomi ve finans bilgisinde yaslar: 18 ila 20 arasinda olanlarin daha yiiksek

ortalamasinin oldugu belirlenmistir (t(529)= 2.384, p<0,05). Vergi ve mevzuat boyutunda da

istatistiksel bakimdan anlaml olmaya ¢ok yakin bir fark tespit edilse de p>0.05 diizeyinde anlamh

goriildiigi icin bununla ilgili bir yorum yapilmamuistir. Sonug olarak temel diizey ekonomi ve

finansta yaslar1 daha kii¢iik olan 6grencilerin algilarinin daha yiiksek oldugu belirlenmekle birlikte

diger boyutlarin timiinde anlaml bir farka rastlanmamustir.

Ogrencilerin 6gretim tiirleri agisindan aldiklar1 puanlarda anlamli bir farkin olup olmadiginin

belirlenebilmesi igin de iki grup mevcut oldugundan t-testi yapilmustir. {lgili analiz sonuglari Tablo

5’te yer almaktadir.

Tablo 5: Ogrencilerin Ogrenim Tiirlerine Gére Finansal Okuryazarlik T-Testi Sonuglar1

Boyut Ogrenim Tiirii N X S sd t p
TDEF L ('?gretim 423 11,5674 4,12593 529 -,099 ,921
II. Ogretim 108 11,6111 4,06221 167,837 -,100 ,921
BB L (?gretim 423 10,7376 3,59827 529 -,101 ,920
II. Oretim 108 10,7778 4,04030 153,133 -,094 ,925
ES L C?gretim 415 8,2771 3,02131 521 -513 ,608
II. Ogretim 108 8,4444 3,01812 167,149 -,513 ,609
FT L C':).gretim 366 5,0492 2,29300 458 ,150 ,881
I1. Ogretim 94 5,0106 1,93716 166,483 ,165 ,869
P L 'O:.gretim 413 7,6998 3,04129 515 -,266 ,790
1. Ogretim 104 7,7885 3,02954 159,345 -,267 ,790
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M 1. Ogretim 413 7,1186 2,70346 517 -1,567 118
11. Oretim 106 7,5849 2,84477 157,166 -1,520 130
ME 1. Ogretim 413 8,407 3,35945 516 2,345 019
11 Oretim 105 7,6000 2,94370 179,313 2,536 012
I. Ogretim 424 57,3679 9,13914 530 -,165 869
TOPLAM S
11. Ogretim 108 57,5278 8,41389 176,933 -173 863

Elde edilen sonuglar incelendiginde katilimcilarin matematik ve faiz hesaplamalar1 konusunda
anlamli bir fark ortaya koyduklar: tespit edilmistir. Buna gore birinci 6gretimde okuyanlarin
ikinci 6gretimde okuyanlara gore istatistiksel olarak anlamli bi¢imde yiiksek bir algisinin oldugu
belirlenmistir (t(516)= 2,345, p<0,05). Boylece ogretim tiriiniin sadece matematik ve faiz
hesaplamalar1 boyutundan alinan puanlarda anlamli bir fark ortaya koydugu, geriye kalan boyutlarda
da katilmcilarin puanlarinin 6grenim tiirlerine gore farklilagmadig: belirlenmistir.

Katilimcilarin kredi karti1 kullanma davranislarinin olup olmamasimin finansal okuryazarlikla ilgili
aldiklar1 puanlarda bir etkisinin incelenmesi i¢in de t-testi yapilmigtir. Analiz sonuglarina gore biitiin
degerler p>0,05 diizeyinde istatistiksel olarak anlamsizdir. Dolayisiyla kredi kart: kullaniminin
aldiklar1 puanlarda anlamli bir fark ortaya koymadig: tespit edilmistir.

Benzer bir durumun bireysel emeklilige sahip olup olmamalari ile de gegerli oldugu goriilmektedir.
Internet bankacihigi kullaniminda ise istatistiksel olarak anlamli bir farkin oldugu belirlenmistir.
Buna gore internet bankaciligi kullananlarin temel diizey ekonomi ve finans bilgisinde finansal
okuryazarliklarinin daha yiiksek oldugu bulunmustur (t(529)= 2,127, p<0,05).

Ogrencilerin ebeveynlerinin egitim diizeylerinin finansal okuryazarliklarinda anlamli bir fark ortaya
koyup koymadiginin belirlenmesi i¢in 6grenim diizeyleri ikiden fazla deger alabildigi i¢cin ANOVA
ile test edilmistir. Annelerinin egitim diizeyinin biitiin gruplar i¢in istatistiksel olarak p>0,05 degerler
elde edildigi i¢in anlaml bir fark olusturmadig: tespit edilmistir.

Tablo 6: Babalarinin Egitim Durumuna Gore Emeklilik ve Sigortacilikla Ilgili Finansal
Okuryazarlik ANOVA Testi Sonuglar:

g | EBUm o5 ss |[vk| KT |sd| KO | F | p AF
Durumu
Okggﬁzar 65 |720| 275 | 34 | 21960 | 5 | 4392 | 501 | ,00
Okuryazar | 46 |8,73| 2,82 | 42 | 4536,60 | 517 | 8,78 Universite>[lkogretim;
ES Hkégretim 227 | 8,22 | 3,12 21 | 4756,20 | 522 Universite>0kuryazar
Lise 99 848 281 | 28 degil;
Universite 64 9,56 2,77 | 35 Universite>Lisansiistii
Lisansusti 22 7,22 3,42 73
Toplam | 523 | 831 3,02 | .13

(B: Boyut; SS: Standart Sapma; VK: Varyansin Kaynagy; KT: Kareler Toplami; KO: Kareler Ortalamasi; AF: Anlamli Fark
Olan Gruplar)
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Tablo 6'da belirtildigi tizere; babalarinin egitim durumuna gore yapilan testte 6grencilerin emeklilik
ve sigortacilik boyutunda anlamli olarak farkli cevaplar vermis olduklar1 goriilmektedir. Buna
gore 6grencilerin babalarinin egitim durumu yiikseldik¢e bu boyutla ilgili aldiklar1 puanlarin da
yiikseldigi sonucu ortaya ¢ikmustir.

Fakiiltelere gore 6grencilerin finansal okuryazarliklarinin degisip degismedigi, ¢calismanin asil ortaya
koymaya calistig1 bulgular arasindadir. Bu faktorle ilgili yapilan ANOVA testinde biitiin boyutlarda
anlaml farklihklarin oldugu gozlemlenmistir. Yorumlamanin kolay yapilabilmesi i¢in mevcut
bulgularin yorumlanmasi, boyutlara gore ayr1 ayri gerceklestirilmistir. Son kisimda ise finansal
okuryazarlik toplam puanu ile ilgili farklar incelenmistir.

Tablo 7: Fakiilte ve Yiiksekokullara Gére Temel Diizey Ekonomi ve Finans ANOVA Tablosu

B Fakiilte N X SS | VK KT sd KO F P AF

IiBF 136 | 13,90 | 3,79 | ,33 | 1517,68 | 11 | 137,97 | 9,63 ,000
MUHE 95 | 11,91 |3,75| ,38 | 7431,97 | 519 | 14,32
ORMA 13 | 11,77 | 449 | 1,25 | 8949,66 | 530

TIP 22 | 11,73 | 4,03 | ,86 1IBF>MUI§E,
ZIRA 27 | 11,56 | 3,60 | ,69 ILAH, SAGL,
EGIT, FENE,

SAGL 29 | 10,87 | 4,04 | ,75

: BESYO;
TDEF ILAH 61 | 11,11 | 3,77 | 48 MUHE>FENE,
DIS 2 10,50 | 2,12 | 1,50 BESYO;
EGIT 33 | 10,64 | 3,83 | ,67 TIP>BESYO:
FENE 95 9,51 |3,76 | ,39 ZIRA>BESYO

GUZE 3 9,00 | ,00 | ,00
BESYO 15 | 7,20 [3,17 | ,82
TOPLAM | 531 | 11,58 | 4,11 | ,18

(B: Boyut; SS: Standart Sapma; VK: Varyansin Kaynagy; KT: Kareler Toplami; KO: Kareler Ortalamasi; AF: Anlamli Fark
Olan Gruplar)

Tablo 7'deki TDEFle ilgili test sonuglar1 incelendiginde; Bonferroni post hoc testine gore [iBFdeki
ogrencilerin bu boyutta MUHE, ILAH, SAGL, EGIT, FENE ve BESYO'dan istatistiksel olarak anlamli
bi¢imde daha yiiksek algilarinin oldugu gézlemlenmistir. Miifredatlar: kiyaslandiginda sonucun bu
sekilde olmasi, olagan bir durum olarak goriilmektedir. MUHE'nin ise FENE, TIP ve BESYO'dan
daha yiiksek bir algiya sahip oldugu ortaya ¢ikmistir. Son olarak ZIRAnin da BESYO’ya oranla daha
yiitksek bir algisinin oldugu belirlenmistir. Sonug olarak IiBF ile teknik béliimlerin, bu boyutta daha
yiiksek algilarinin oldugu tespit edilmistir.
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Tablo 8: Fakiilte ve Yiiksekokullara Gore Bireysel Bankacilik ANOVA Tablosu

B Fakiilte N X SS | VK KT sd KO F P AF

IIBF 136 | 12,90 | 3,11 | ,27 | 1329,04 | 11 | 120,82 | 10,66 | ,00
MUHE 95 | 11,05 | 3,56 | ,37 | 5881,63 | 519 | 11,33
ORMA 13 | 10,62 | 3,59 | ,99 | 7210,67 | 530

TIP 22 | 10,10 |3,15| ,67
ZIRA 27 | 11,22 [ 3,59 | ,69 [iBF>ILAH,
SAGL 29 | 9,31 [3,96]| ,73 FENE, GUZE,
BB ILAH 61 | 10,03 | 3,19 | ,40 SAGL, BESYO;
DI$ 2 | 7,50 [2,12]1,50 MUHE>IIBE, FENE,
EGIT 33 | 10,64 | 3,36 | ,58 BESYO

FENE 94 | 919 |3,46| ,35
GUZE 4 5,25 | 2,87 | 1,43
BESYO 15 | 7,00 |3,14| ,81
TOPLAM | 531 | 10,75 | 3,69 | ,16

(B: Boyut; SS: Standart Sapma; VK: Varyansin Kaynagy; KT: Kareler Toplami; KO: Kareler Ortalamasi; AF: Anlamli Fark
Olan Gruplar)

Tablo 8den anlagilacag iizere; BB boyutunda 1{BF'nin ILAH, FENE, GUZE, SAGL ve BESYOdan
yiiksek bir algisinin oldugu belirlenmistir. Bunun yaninda MUHE 6grencilerinin bu boyutta; [IBE,
FENE ve BESYOdaki 6grencilere gore daha yiiksek bir algisinin oldugu gézlemlenmistir. Hem
[iBF hem de MUHE mezunu olanlarin; genel olarak bankalar gibi finansal kurumlarda istthdam
edilmelerinden dolayi, konuya dair daha fazla ilgili olduklar1 ve analiz sonuglarinin bu ytizden
yiiksek olduklar: diisiintilmektedir.

Tablo 9: Fakiilte ve Yiiksekokullara Gére Emeklilik ve Sigortacilik ANOVA Tablosu

B Fakiilte | N X $S | VK| KT sd KO F p AF
IIBF 136 | 9,57 |2,95| ,25 | 450,22 | 11 | 40,92 | 4,85 ,00
MUHE | 95 | 8,62 |281| ,28 | 430597 | 511 | 8,42
ORMA 13 | 923|227 ,63 | 4756,19 | 522
TIP 21 | 842 |[3,74]| 81
ZIRA 27 | 7,88 |2,06]| ,39
SAGL 28 | 8,14 |2,69] ,50
ES ILAH 60 | 7,35 |2,89] ,37 [IBF>FENE
DI$ 2 | 600 |4,24]3,00
EGIT 33 | 727 |3,09] ,53
FENE 90 | 746 |292] ,30
GUZE 4 | 750 [1,73| ,86
BESYO 14 | 6,64 |336] ,89
TOPLAM | 523 | 831 |3,01] ,13

(B: Boyut; SS: Standart Sapma; VK: Varyansin Kaynagy; KT: Kareler Toplami; KO: Kareler Ortalamasi; AF: Anlamli Fark
Olan Gruplar)
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Tablo 9da belirtildigi iizere; ES boyutunda 1IBF égrencilerinin, FENE 6grencilerine oranla daha
yiiksek bir algisinin oldugu belirlenmistir. Bireysel emeklilik sahibi olma agisindan incelendiginde;
[IBF o6grencilerinin, FENE ogrencilerine nazaran daha yiiksek olumlu cevaplar verdikleri
gozlemlenmistir. Egitim programlari agisindan incelendiginde; ders icerikleri bakimimdan konuyla
alakali IIBF 6grencilerinden yiiksek ortalamalar elde edilmesinin olagan oldugu diisiiniilmektedir.

Tablo 10: Fakiilte ve Yiiksekokullara Gore Finansal Tablolar ANOVA Tablosu

B Fakiilte N X SS | VK KT sd KO F p AF
[IBF 126 | 585 |242| ,21 198,64 11 18,05 3,90 ,00
MUHE 84 525 | 2,07 ] ,22 | 2069,57 | 448 4,62
ORMA 10 540 |2,75| ,87 | 2268,21 | 459
TIP 19 4,73 | 2,07 | ,47
ZIRA 24 | 4,87 [1,94] ,39
SAGL 23 | 404 | 1,71 35
FT ILAH 54 | 4,88 [2,12] ,28 -
DI 2 | 7,50 [2,12] 1,50
EGIT 28 | 439 [2,07] ,39
FENE 81 4,33 [1,95] ,21
GUZE 2 4,50 |[2,12] 1,50
BESYO 7 3,42 | 1,13 | ,428
TOPLAM | 460 | 5,04 |222] ,10
(B: Boyut; SS: Standart Sapma; VK: Varyansin Kaynagy; KT: Kareler Toplamy; KO: Kareler Ortalamasi; AF: Anlamli Fark
Olan Gruplar)

Tablo 10da yer alan FT boyutuyla alakali fakiiltelerde gerceklestirilen ANOVA testinde post hoc
sonuglari, anlaml bir farkin olmadigini géstermektedir. Finansal tablolarin analiz edilmesi gii¢ bir
konu olarak algilandig1i¢in 6grencilerin bu boyutta diigiik puanlar aldiklari goriilmektedir. Dolayisiyla
6grencilerin genel finansal okuryazarliginin gelistirilmesi i¢in bu konuda biitiin fakiiltelere agik olan
se¢meli derslerin konulmasi gerektigi diistiniilmektedir.

Tablo 11: Fakilte ve Yitksekokullara Gore Yatirim ANOVA Tablosu

B Fakiilte N X SS | VK KT sd KO F P AF

IIBF 134 | 8,95 [3,03] ,26 | 481,66 | 11 43,78 5,17 ,000
MUHE 94 | 839 1290 ,29 | 4275,10 | 505 8,46
ORMA 12 | 675 |3,16| 91 | 4756,77 | 516

TIP 22 | 695 [251],53
ZIRA 27 | 7,55 [336] ,64
SAGL 28 | 6,75 |3,01] ,56 [IBF>ILAH;
YP ILAH 60 | 7,15 [2,71] ,35 MUHE>FENE,
DIS 2 | 7,50 6,36 4,50 BESYO

EGIT 32 | 7,03 {270 | 47

FENE 87 | 6,86 |281] ,30

GUZE 4 6,75 2,87 | 1,43

BESYO 15 | 540 [2,32] ,60
TOPLAM | 517 | 7,71 [3,03] ,13
(B: Boyut; SS: Standart Sapma; VK: Varyansin Kaynag; KT: Kareler Toplami; KO: Kareler Ortalamasi; AF: Anlamli Fark
Olan Gruplar)

304



Marmara Universitesi iktisadi ve idari Bilimler Dergisi * Cilt: 42 « Sayi: 2 « Aralik 2020, ISSN: 2587-2672, ss/pp. 283-315

Tablo 11den anlasilacagi iizere YP boyutuyla ilgili elde edilen farklar incelendiginde; 1IBF

ogrencilerinin, ILAH 6grencilerine gore daha yiiksek algilarinin oldugu tespit edilmigtir. Bunun

yaninda MUHE &grencilerinin, FENE ve BESYO’ya oranla daha yiiksek puanlar almis oldugu

belirlenmistir. Programlar incelendiginde durumun olagan oldugu seklinde degerlendirilmektedir.

Tablo 12: Fakiilte ve Yiiksekokullara Gore Vergi ve Mevzuat ANOVA Tablosu

B Fakiilte N £ SS | VK| KT sd KO F P AF
IiBE 135 | 8,17 |2,52| ,21 | 384,05 | 11 | 3491 | 5,06 ,00
MUHE 93 | 7,67 2,77 28 | 349520 | 507 | 6,89
ORMA 13 | 7,38 [2,63|,72 | 3879,26 | 518
TIP 22 | 7,50 [3,03] ,64
ZIRA 27 | 655 [2,50 | ,48
SAGL 27 | 8,00 |[3,11] ,59
VM ILAH 61 | 6,78 |2,38] ,30 MUHE>FENE
DIS 2 | 600 |4,24]3,00
EGIT 32 | 646 |2,53 | 44
FENE 90 | 586 |[2,54]| ,26
GUZE 4 | 750 [1,73| ,86
BESYO 13 | 623 |286] .79
TOPLAM | 519 | 721 [2,73] ,12

(B: Boyut; SS: Standart Sapma; VK: Varyansin Kaynagi; KT: Kareler Toplami; KO: Kareler Ortalamasi; AF: Anlamli Fark
Olan Gruplar)

Tablo 12de belirtildigi izere VM boyutuyla ilgili elde edilen test sonuglari incelendiginde; MUHEnin

FENE’ye gore daha yiiksek algisinin oldugu gozlemlenmistir. Ancak genel ortalamalari incelendiginde

ogrencilerin bu konudaki bilgilerinin genel olarak az oldugu belirlenmistir. Dolayisiyla bu konuda

egitimler verilmesi gerektigi ortaya ¢cikarilmistir.

Tablo 13: Fakiilte ve Yitksekokullara Gére Matematik ve Faiz Hesaplamalart ANOVA Tablosu

B Fakiilte N X SS | VK| KT sd KO F p AF
[IBF 136 | 9,75 |332| 28 | 79556 | 11 | 7232 | 7,60 ,00
MUHE 94 | 9,06 |3,04] ,31 | 4814,60 | 506 | 9,515
ORMA 13 | 7,84 |260] ,72 | 5610,16 | 517
TIP 21 | 9,00 |342]| .74
ZIRA 26 | 819 [2,17| 42
SAGL 28 | 7,82 [3,39]| ,64 [IBF>FENE;
MF ILAH 61 | 747 293 ,37 MUHE>FENE,
DIS 2 | 9,00 |[4,24]3,00 EGIT, BESYO
EGIT 31 | 6,38 [2,76| 49
FENE 88 | 6,85 [3,14] ,33
GUZE 4 | 600 | ,00 |,000
BESYO 14 | 6,00 |263] .70
TOPLAM | 518 | 827 [329] ,14

(B: Boyut; SS: Standart Sapma; VK: Varyansin Kaynag; KT: Kareler Toplami; KO: Kareler Ortalamasi; AF: Anlamli Fark
Olan Gruplar)
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Tablo 13’ten anlagilabilecegi iizere Matematik ve Faiz hesaplamalarinda, IIBF ile MUHEnin
digerlerinden daha yiiksek bir ortalama ortaya koydugu gozlenmektedir. Teknik bir husus oldugu i¢in
MUHE 6grencilerinin hesaplamalar1 dogru yapmasi olagan bir durum olarak degerlendirilmektedir.
En yiiksek ortalamaya sahip olan IIBFnin 6grencilerinin de miifredatlarinda pek ¢ok yerde bu

hesaplamalar kullanilmaktadir.

Tablo 14: Fakiilte ve Yiiksekokullara Gére Genel Finansal Okuryazarlik ANOVA Tablosu

B Fakiilte N X SS | VK KT sd KO F p AF
HBE | 136 | 68,49 | 6,14 ,52 | 361024 | 11 | 3282,04 | 250,78 | 00 | [iBF> ORMA, TIP,
- ZIRA, SAGL, [
MUHE | 95 | 61,01 | 1,42 ,14 | 680526 |520 | 13,08 fLAH, DIS, EGIT, |
ORMA | 13 | 5723 | 83 | 23 | 429077 | 531 FENE, GUZE,
BESYO; |
TIP 22 | 57,00 | 00 | ,00 MUHE> ORMA,
TIP, ZIRA, SAGL, [
ZiRa | 27 | 57,00 | 00 | ,00 iLAH, FENE,
GUZE, BESYO;
SAGL | 29 | 52,75 | 4,50 | ,83 ORMA> GUZE>
: BESYO); H
GFO iLAH | 61 | 5400 | ,00 | ,00 TIP> FENE, GUZE,
. BESYO; I
DI§ 2 | 5400 | 00 | ,00 .
ZiRA> FENE, ||
EGIT | 33 | 51,36 | ,99 | ,17 GUZE, BESYO;
SAGL> GUZE, H
FENE | 95 | 47,55 | 2,66 | 27 BESYO);
- iLAH> GUZE, [
GUZE | 4 | 4200 | ,00 | 00 BESYO:
BESYO | 15 | 38,40 | 4,11 [ 1,06 DIS> BESYO;
EGIT> GUZE,
TOPLAM | 532 | 57,40 | 8,98 | 38 BESYO;

(GFO: Genel Finansal Okuryazarlik; B: Boyut; SS: Standart Sapma; VK: Varyansin Kaynagy; KT: Kareler Toplamz; KO:
Kareler Ortalamasi; AF: Anlamli Fark Olan Gruplar)

Genel olarak ogrencilerin finansal okuryazarliklary, fakiilte ve yiiksekokullarina gore
degerlendirildiginde; Tablo 14’te goriildiigii {izere, IIBF'nin digerlerine gore daha yiiksek puanlar
aldig1 goriilmektedir. Ayrica MUHE 6grencilerinin de, pek ¢ok fakiiltenin dgrencilerinden daha
yiitksek algisinin oldugu tespit edilmistir. Ilgili tabloda da incelenebilecegi iizere GUZE ve BESYO, en
diisiik algrya sahip olan fakiilte ve yiiksekokul olarak belirlenmistir.

Yapilan analizlerden dgrencilerin genel durumu ortalamanin iizerinde olsa da KSU baglaminda
finansal okuryazarligin artirilmasma yonelik biitiin boyutlar1 kapsayan finansal okuryazarlik

derslerinin verilmesi gerektigi seklinde bir sonug ortaya ¢ikmaktadir. Bu baglamda gerceklestirilen
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analizlerin sonucunda arastirma hipotezlerinin ret/kabul durumlarina iliskin degerlendirme, Tablo

15’te yer almaktadr.

Tablo 15: Aragtirma Hipotezlerinin Degerlendirilmesi

Hipotezler Degerlendirme
KSU 6grencilerinin finansal okuryazarliklari aldiklar yitksekogretim egitimi sayesinde
H;: . . Kabul
yiiksektir.
KSU égrencilerinin cinsiyetleri finansal okuryazarliklari agisindan istatistiksel olarak
H;: Ret
" anlamh farkliliklar ortaya koymaktadir.
H: KSU dgrencilerinin kredi kart: kullanimlar1 finansal okuryazarliklarmda anlamli farkliliklar Ret
% ortaya koymaktadir.
KSU 6grencilerinin internet bankaciligi kullanimlari finansal okuryazarliklarinda anlamlt
H;: Kabul
farkliliklar ortaya koymaktadir.
KSU égrencilerinin okuduklar: fakiilteler finansal okuryazarlhiklarinda anlaml: farkliliklarin
H: . Kabul
ortaya cikmasini saglamaktadr.
KSU dgrencilerinin dgrenim tiirleri finansal okuryazarliklarinda anlaml bir fark ortaya
H: Kabul
6 cikarmaktadir.

5.SONUC VE TARTISMA

Kiiresellesen ekonomik dengelerin degisiminde giderek popiiler bir konu haline gelen finansal
okuryazarlik, bireyin stratejik konularda karar vermeye yonelik gerekli altyapisinin gelistirilmesi
agisindan da kritik 6nem tagimaktadir. Bu dogrultuda, 6zellikle kurum ve kuruluslarda ilgili konuya
yonelik projelerin ve egitim alaninda alakali asgari bilginin kisilere sunulup sunulmadigina yonelik

degerlendirmelerin arttig1 goriilmektedir.

KSUde aktif olarak egitim goren 533 adet 6grencinin katiimiyla gerceklestirilen bu aragtirmada;
analizlerle oncelikle katilimcilarin demografik profilleri ortaya ¢ikarilmis, ardindan tanimsal

istatistikler ve genel basar1 durumu belirlenmistir.

Yapilan arastirmanin belirli sinirhliklar1 bulunmaktadir. Orneklem her ne kadar Sosyal Bilimler
alaninda kabul edilebilir bir diizeyde olsa da, sadece KSU lisans égrencileri evrenini kapsamaktadir.
Ayrica 6grencilerin finansal okuryazarlik algilari, anket ile veri toplama metoduyla elde edildigi i¢in

tiim 6nermelere ve sorulara ger¢ek durumu yansitir sekilde cevaplar verdikleri varsayilmaktadir.

Gergeklestirilen aragtirmayla birlikte KSU o6grencilerinin genel olarak finansal okuryazarlik
puanlarinin 27,00 ile 100,00 arasindaki bir olgekte degistigi ve ortalama 57,40 puan seviyesinde
oldugu tespit edilmistir. Ogrencilerin Finansal Tablolar, Vergi ve Mevzuat ile Emeklilik ve Sigortacilik
boyutlarindan, diger boyutlara nazaran daha diisiik puanlar aldiklar1 gérilmistiir. Bu durum, ilgili

boyutlara yonelik teorik ve pratik bilgiye olan ihtiyaglarinin oldugunu gostermektedir. Benzer
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sonuglar ve ilgili alana dair bilgi gereksinimi, yazindaki diger aragtirmalarda®:92:93:949596.97 da ifade

edilmistir.

Ote yandan bazi ¢alismalardan®®9%190.101 farkly olarak ancak bir aragtirmaya!?? benzer sekilde,
ogrencilerin cinsiyetleri ile finansal okuryazarliklar: arasinda anlamli bir farklilik bulunamamastir.

Bununla beraber bazi aragtirmalara!03104105

paralel olarak, 6grencilerin yaglar1 ile Temel Diizey
Ekonomi ve Finans boyutu arasinda anlamli bir farklilik tespit edilmistir. Yine bir calismadan!®®
farkli olarak 6grencilerin kredi kart: kullanim veya bireysel emeklilige sahip olma durumlarinin,
finansal okuryazarliklariyla ilgili aldig1 puanlarda anlamli bir fark ortaya koymadig: belirlenmistir.
Ancak internet bankaciligi kullanim durumunun, Temel Diizey Ekonomi ve Finans boyutunda

alinan puanlarda anlamli bir fark ortaya koydugu tespit edilmistir.

Ogrencilerin ebeveynlerinin finansal okuryazarliklarina iliskin yapilan degerlendirmelerde;
annelerinin egitim diizeyleri ile finansal okuryazarliklar: arasinda anlaml bir fark bulunamamastir.

107

Ancak bagka bir calismaya'®’ benzer sekilde; babalarmin egitim diizeylerinin, Emeklilik ve

Sigortacilik boyutunda alian skorlarda anlamli bir fark ortaya koydugu belirlenmistir.

Bununla beraber, bazi ¢alismalardaki!®®1% bulgulara benzer sekilde; birinci 6gretimde egitim géren
ogrencilerin, ikinci 6gretimdekilere gére Matematik ve Faiz Hesaplamalar: boyutu agisindan daha
yiiksek bir algilarmin oldugu ortaya cikarilmigstir. Fakiilteler bazinda yapilan degerlendirmelerde
Iktisadi ve Idari Bilimler Fakiiltesi, Mithendislik ve Mimarlik Fakiiltesi ile [lahiyat Fakiiltesi
6grencilerinin, yiiksek puanlariyla 6n plana ¢iktiklar: belirlenmistir. Diger fakiiltelerin 6grencilerine

gore Giizel Sanatlar Fakiiltesi ile Beden Egitimi ve Spor Yiiksekokulu 6grencilerinin genel finansal

91 Alkaya ve Yagli, 2015.

92 Bagarir ve Sarthan, 2017.
93  Bayram, 2014.

94  Biger ve Altan, 2016.

95 Contuk, 2018.
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97  Dilek vd., 2016.

98  Baris, 2016.

99  Mercan vd., 2012.

100 $amiloglu vd., 2016.

101 Tuna ve Uly, 2016

102 Unal vd., 2019.
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okuryazarlik algilarinin diisiik degerler aldig1 ortaya ¢ikarilmistir. {lgili sonuglar; ayn1 zamanda diger
aragtirmalarlal 10-11LU2113 da paralellik gostermektedir.

Bu baglamda yapilan alan arastirmasinin bulgular: genel olarak degerlendiginde; ilk olarak Giizel
Sanatlar Fakiiltesi ile Beden Egitimi ve Spor Yiiksekokulu birimlerinde egitim goren 6grenciler goze
carpmaktadir. Diger birimlerdeki 6grencilere gore nispeten diisiik puanla karsilagilan bu birimlerde,
ilgili konuya dikkat edilmesi gerekmektedir. Tiim fakiilte ve yiiksekokullarda, finansal okuryazarlik
algilarin1 artirabilecegi diisiiniilen Matematik, Temel Ekonomi, Finans, Bankacilik, Yatirim,
Emeklilik, Sigortacilik gibi alanlardaki derslerin daha efektif ve yogun bir egitimin verilmesi gerektigi
diisiiniilmektedir. Ogrencilere finans alanindaki yonergelerin ve giincel gelismelerin etkili bir
sekilde sunulmasi i¢in seminer, konferans, teknik gezi gibi etkinliklerin sayisinin artirilmasi tavsiye
edilmektedir. Ilgili alanda caligmalar yapan/yapacak olan aragtirmacilara; daha biiyiik bir evren,
orneklem ve kavramin farkli boyutlarini ele alan bir metodoloji siirecini izlemeleri onerilmektedir.
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EKLER:

Ek 1: 2019-2020 Egitim-Ogretim Yili KSU Lisans Boliimlerindeki Ogrenci Sayilari ve

Ornekleme
. . . Orgiin 6gretim | Ikinci 6gretim ?%akt.an Genel | Temsil | Orneklemde
Lisans Boliimleri Ogretim Toplam | (%) Temsil
E K T E K| T E K| T
Antrendrlik Egitimi 125 | 65 | 190 380 1.1 6
Arkeoloji 85 39 | 124 248 0.7 4
Bahge Bitkileri 117 | 58 | 175 350 1 5
Bankacilik ve Finans 7 25 | 32 64 0.2 1
geg‘izltl n‘f‘fﬁg‘ ve Spor 173 | 105 | 278 55 | 16 9
Bilgisayar Mithendisligi 121 | 74 | 195 390 11 6
Bilgisayar ve Ogretim
Tel%nol}:)jileri Oggretmenligi : 7 1 0 0
Bitki koruma 121 | 71 | 192 384 1.1
Biyoloji 55 | 105 | 160 | 3 3 326 1
Biyosistem Miithendisligi 31 | 21 | 52 104 0.3
Cografya 163 | 167 | 330 | 167 | 132 | 299 1258 3.7 20
Cevre Mithendisligi 96 | 62 | 158 | 14 | 3 | 17 350 1 5
Dis Hekimligi 21 42 | 63 126 0.4 2
Ebelik 293 | 293 586 1.7
ﬁ;ﬁ;ﬁiﬁfgtmnﬂ( 360 | 85 | 445 [ 330 | 43 | 373 1636 | 48 26
Fen Bilgisi Ogretmenligi 39 | 186 | 225 450 1.3 7
Fizik 20 11 | 31 5 2 7 76 0.2 1
Gida Mithendisligi 71 | 135 | 206 412 1.2 6
Hemsirelik 34 | 84 | 118 236 0.7 4
Hemysirelik 143 | 299 | 442 33 | 32 | 65 1014 3 16
Iktisat 311 | 301 | 612 | 272 | 180 | 452 2128 6.2 33
Ilahiyat 377 | 780 | 1157 | 328 | 441 | 769 3852 11.3 60
[lkdgretim Din Kiiltiiri ve
Ahlagk Bilgisi Ogretmenligi > 2785 40 0.1 !
gl;ftrsg‘lgatemank 3 79| 112 24 | 07 3
Ingaat Mithendisligi 332 | 70 | 402 | 352 | 42 | 3%4 1592 4.7 25
Isletme 287 | 257 | 544 | 287 | 141 | 428 1944 5.7 30
Jeoloji Mithendisligi 28 6 | 34 68 0.2 1
Kamu Yonetimi 271 | 274 | 545 | 225 | 194 | 419 1928 5.6 30
Kimya 29 18 | 47 3 3 100 0.3 2
Makine Mithendisligi 383 | 41 | 424 | 270 | 23 | 293 1434 4.2 22
Matematik 95 | 155|250 | 20 | 17 | 37 574 1.7 9
Miizik 17 10 | 27 54 0.2 1
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ﬁgzﬁz‘iﬂg‘fm“ 61 | 17| 78 156 | 05 2
Orman Miihendisligi 170 | 53 | 223 446 13 7
Peyzaj Mimarligi 62 | 81 | 143 286 0.8 4
gi‘}:;ij; IVE(PS‘kOlO”k 36 | 88 | 124 248 | 07 4
Resim 31 67 | 98 196 0.6 3
Saglik Yonetimi 115 | 231 | 346 | 126 | 171|297 | 12 | 33 | 45 1376 4 21
Sinif Ogretmenligi 66 | 249 | 315 630 1.8 10
Siyaset Bilimi ve

Ui,uslararam liskiler 214|186 ) 400 800 23 12
ggﬁfiﬁ;;r 38 |59 | 97 194 | 06 3
Sosyal Hizmet 15 | 36 | 51 102 0.3 2
Tarim Ekonomisi 101 | 92 | 193 386 1.1 6
Tarih 225 | 283 | 508 | 263 | 227 | 490 1996 5.8 31
Tarla Bitkileri 116 | 63 | 179 358 1 6
Tekstil Miihendisligi 67 23] 90 |16 | 7 | 23 226 0.7 4
Tekstil ve Moda Tasarim 2 8 | 10 20 0.1 0
Tip 379 | 326 | 705 1410 4.1 22
g‘;‘s’lreﬁfmml ve Bitki 10 |3 |13 6 | 01 0
Tiirk Dili ve Edebiyat1 103 | 268 | 371 | 129 | 243 | 372 1486 4.3 23
Tiirkge Ogretmenligi 58 | 156 | 214 428 1.3 7
Ei;ilt"i‘lr(ara“ Ticaret ve 11 | 88 | 199 398 | 12 6
Ziraat Mithendisligi 6 3 9 18 0.1 0
Zootekni 32 21 | 53 106 0.3 2

(E: Erkek; K: Kadin; T: Toplam)

Kaynak: YOK, https://istatistik.yok.gov.tr/, Erisim Tarihi: 08.10.2019.
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Extended Abstract

Nowadays, consumption habits of individuals and investment decisions of companies change
rapidly due to the effect of globalization on financial markets. This situation causes disparity on
global demand-supply balance and increases uncertainty on purchasing behaviors of people. As one
of the biggest phenomenon in economics literature, they face difficult situations like attempting to
figure out incalculability, profitability and possible risks of saving or spending money. Therefore,
practitioners and public try to develop financial literacy capabilities to comprehend these changes
and potential results of their decisions in better way.

Consequently, studies about investigating financial literacy status in communities and increasing its
level with projects and programs attract the attention of governments, banks, economists, educators,
politicians and researchers day by day. In this context financial literacy, which is fundamentally taken
into account as a concept that shows basic competence level of individuals in economics related
matters, is considered as an effective key to reach social and economic welfare.

Many researchers have dealt with this subject in different dimensions. Some of them dealt with the
subject with econometric methods, while others have worked to see the general financial literacy
capabilities of students in university or high school age and have made suggestions to develop
them. Since financial literacy is a subject that has a very complex framework and requires a detailed
information infrastructure, it is considered that researches on students have critical and strategical
importance. For that reason, the main objective of this research was determined to investigate the
financial literacy levels of undergraduate students of Kahramanmaras Siit¢ii Imam University and to
develop suggestions by dealing with its different sub-dimensions.

In order to accomplish this goal, a detailed literature review was carried out and previous studies
were evaluated in terms of subject, scope, method and findings. With these outcomes, theoretical
infrastructure of the research has been developed. As a result, it was determined to deal with subject
by using sub-factors related to financial literacy such as students’ perceptions on consumer banking,
retirement and insurance, investment, tax and legislations, mathematics and interest calculations,
financial tables, basic economics and finance.

After the construction of theoretical framework, it was decided to collect data from undergraduate
students via questionnaires. The instruments of the questionnaire were created which was inspired
by previous studies in the related literature. Then, ethics committee approval was obtained for the
study by making the necessary adaptations and arrangements on survey. With the project support
of Kahramanmaras Siit¢ii Imam University Scientific Research Projects Coordination Department,
data were collected via questionnaires from a sample that contains 533 students studying at
Kahramanmaras Siitgii Imam University.

When the data obtained were analyzed, it was found that financial literacy perceptions of students
in faculties and colleges are generally at a good level. In addition, it was observed that students of
Faculty of Economics and Administrative Sciences and Faculty of Engineering and Architecture have
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higher perceptions than students of other faculties and colleges. On the other hand, it was seen that
the gender of the students, their use of credit cards and their individual retirement did not make
a significant difference in their perception of financial literacy. However, it was determined that
there are significant differences between students” ages with their use of internet banking and their
financial literacy.

When the findings of the field research are evaluated, some units such as Faculty of Fine Arts and
College of Physical Education and Sports stand out with lower scores on general financial literacy
according to other faculties and colleges. It is thought that efforts should be made to raise awareness
about financial literacy, especially these units. In order to do that, it is recommended to provide a
more effective and intensive education in the courses given in the fields such as Mathematics, Basic
Economy, Finance, Banking, Investment, Retirement, and Insurance, which are thought to increase
students’ perception of financial literacy and to give knowledge about the guidelines and current
developments in the field of finance through methods such as seminars, conferences, lectures and
technical visits.

This study has some certain limitations. Although the sample is at an acceptable level in the field of
Social Sciences, it covers only the universe of undergraduate students. In addition, since students’
financial literacy perceptions are obtained by survey data collection method, it is assumed that they
respond to all propositions and questions reflecting the real situation.

On the other hand, it is thought that the relevant findings will be useful for researchers and
practitioners. Moreover, the extensive blending of the questionnaires in the literature and the
conduction of field research on a sample that can be evaluated at a good level in quantity reveal
originality of the study and the potential of leading to practical implications.
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IS BENFORD’S LAW EFFECTIVE IN FRAUD DETECTION FOR
EXPENSE CYCLE?
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Abstract

Despite measures taken by firms to prevent fraud, it has been found in recent studies that losses derived
from fraudulent activities are increasing on a global basis. International standards on auditing do not define
which analytical approaches and technological tools to be used in performing audit. Decisions are left
on the auditor’s judgment. Auditors try to use digital techniques to deal with mass data sets generated
by firms. Academic research may mislead practitioners as controversial outcomes exist in literature
concerning empirical research. Benford’s Law (BL) is one of the methods used frequently in digital analysis.
Although some researchers defend the use of BL in audit, especially in fraud detection, this paper disputes
its effectiveness for expense cycle. Different firms data are tested to conclude that the use of BL is not
appropriate for expense items. The reasons of this deficiency are explained in this paper.

Keywords: Benford’s Law, Audit, Fraud, Expense Cycle
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Ozet

Firmalarin hileyi 6nlemek i¢in aldiklar1 6nlemlere karsin hile kaynakli zararlarin kiiresel bazda artmakta
oldugu yakin zamanli arastirmalarda saptanmigtir. Uluslararas: denetim standartlari, denetim yapilirken
hangianalitik yaklasimlarin ve teknolojik yontemlerin kullanilacagini belirtmemektedir. Kararlar denetginin
yargisina birakilir. Firmalar tarafindan tiretilen yigin veri setler ile basa ¢ikabilmek i¢in denetgiler dijital
teknik kullanimina agirlik vermekte olup Benford Yasasi (BL) da denetgiler tarafindan veri analizinde
sik¢a kullanilan yontemlerden birisidir. Her ne kadar bazi aragtirmacilar BLnin denetimde, 6zellikle hile
tespitinde kullanilmasini savunsalar da bu ¢alisma gider dongiisii igin BLnin etkinligini sorgulamaktadur.
Bu ¢alismada farkli firma verileri ile yapilan testler sonucunda gider hesaplari igin BL kullaniminin uygun
olmadig: sonucuna varilmistir. Bu ¢alismada bu yéntemin uygun olmamasinin gerekgeleri ayrintili olarak
aciklanmaktadir.
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1. Introduction

Corporate financial scandals in the 21 century had impacts not only on investors but also on the
global economy. Mechanisms for corporate governance and for the oversight of auditors have been
implemented. Nonetheless, the three basic motives of fraud triangle! which are incentive (or pressure
to perform), opportunity and rationalization are permanent. A survey? including 7.200 respondents
in 123 countries revealed that 49% (2016: 36%) of companies were victims of fraud in 2018, which
was the highest rate in the 2000s. The increase is across all territories of the world. Internal actors
were the main perpetrators and the dominant factor for fraud is opportunity (59%), followed by
incentive (21%) and rationalization (11%). The opportunity factor signals that companies do not
have effective internal controls to prevent them. Another survey® exposed that almost half of the
firms reported a fraud in the past two years. On the other hand, external auditors count on the
effectiveness of the internal controls to detect fraud or errors. The ineffectiveness of the internal
controls to formulate preventions for fraud, and the limitation of independent auditors who look at
the big picture open the doors for fraud. Meanwhile, a survey conducted with 179 firms whose stocks
are traded in the stock market showed the management believe the internal control systems has a
significant barrier for preventing potential frauds*. Therefore, the perception of the efficacity of the
internal controls and the reality do not overlap.

The need for independent audit increases in order to protect all stakeholders besides shareholders.
However, independent auditor’s responsibility is to give a reasonable assurance and not a guarantee
to detect even if a material misstatement exists due to fraud or error. Auditors face the dilemma to
express an opinion by performing audit procedures without the aim to detect a fraud even the auditor
with his inmate skepticism has always in mind a fraud may exist. However, the auditor’s skeptical
mindset forces him to be aware of any potentially fraudulent activity during audit process. Auditors
try to use new technologies in order to assist themselves. Increasing accounting transactions and
decreasing audit fees>® make auditors develop technological tools to perform audit in a rapid and less
costly way. One of the methods to review large data set of accounts of firms is Benford’s Law (BL).
Benford’s rule may review transactions and balances in an easy way to determine whether or not the
firm’s accounting records follow the rule. Apart from its simplicity and its logic’, the BL may not
be an appropriate methodology for auditors. The time period of selection of data and the statistical
outcome of the Benford’s rule may be difficult because of the lack of a commonly accepted definition

Cressey, D.R. (1973). Other people’s money. Patterson Smith: Montclair.
PwC (2018). Global Economic Crime and Fraud Survey 2018. https://www.pwc.com.tr/fraud-survey, p. 5.
PwC (2020). Global Economic Crime and Fraud Survey 2020. www.pwc.com/fraudsurvey, p. 10.

N O S

Gokeen, G., Tipi, O. (2019). A Research in Interior Controls and BIST Manufacturing Sector Towards Preventing

Potential Frauds in Business, Marmara Universitesi Iktisadi ve Idari Bilimler Dergisi, 41(1), p. 165.

5 Beardsley, E.L., Lassila, D.R., Omer, T.C. (2018). How Do Audit Offices Respond to Audit Fee Pressure? Evidence of
Increased Focus on Nonaudit Services and their Impact on Audit Quality, Contemporary Accounting Research, 36(2),
1.000.

6  Dey, RM,, Lim, L. (2018). Audit fee trends from 2000 to 2014, American Journal of Business, 33(1/2), p. 77.

7 Durtschi, C., Hillison, W.A., Pacini, C. (2004). The Effective Use of Benford’s Law to Assist in Detecting Fraud in

Accounting Data, Journal of Forensic Accounting, 1524-5586/Vol.V.,, p. 17.
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of reasonable assurance, limitations of audit methods and the cost constraints®°. Some researchers
developed models to improve the application of BL in academic research. Gauvrit and Delahaye!”
defined a generalized BL, and found that the real-world data fit better than BL. Da Silva'! proposed

1.12 used

an upper bound for natural occurring data to increase the accuracy of the BL. Cerioli et a
approximations and developed goodness-of-fit procedures to alter the BL in case the law doesn’t hold

in the detection of frauds in international trade.

The BL approach seems not to be an appropriate tool to get effective results in the scope and time
pressure of the audit. This paper applies the BL test for different firms’ data for the first and then the
second digits. The deviations from the BL are examined in the accounting data and reasons for the
deviations are listed in a systematic way. These reasons are not firm-specific but can be generalized
to all of the firms, especially to the ones which have more detailed and strict internal rules and

regulations.

2. Literature

The law originates from Newcomb’s!® observation which says lower digits (such as 1, 2 and 3) appear
more frequently than larger digits (9, 8, 7 ..) in relatively big data sets. Benford!'* formulated this by
using the logarithmic probability of the digits D being any number from 1 to 9 that the first digits of

a data set follow certain frequencies.
P(D) =log, [(1+1/D)]/log, (10)

The formula calculates not only the probability of the first digit but also that of the others such as
the second digit, the first two digits or the last digits. The probability distribution follows a unique
pattern for the first digit rather than other rankings or a combination of digits. Benford’s first digit
probability distribution is driven for observation for numbers that occur randomly in the nature
instead of artificially made-up series. It is the starting point for academicians to test the BL in financial
statements to identify manipulated accounting data. It is predicted that accounting amounts which

are artificially produced due to fraudulent aim will not follow the BLs pattern. The test has efficacy

8  Spathis, C. (2002). Detecting false financial statements using published data: some evidence from Greece, Managerial
Auditing Journal, 17(4), p. 188.

9  Hogan, C.E,, Rezaee, Z,, Riley, R.A., Velury, UK. (2008). Financial statement fraud: insights from the academic literature,
Auditing: A Journal of Practice and Theory, 27(2), p. 248.

10  Gauvrit, N., Delahaye J.P. (2009). Loi de Benford généralisée (Generalized Benford’s law), Mathématiques et Sciences
Humaines, 186, p. 12.

11 Da Silva, S.B. (2020). Benford or Not Benford: A systematic but not always well-founded use of an elegant law in
experimental fields, Communications in Mathematics and Statistics, 8, p. 174.

12 Cerioli, A., Barabesi, L., Cerasa, A., Perrotta, D. (2019). Newcomb-Benford law and the detection of frauds in
international trade, Proceedings of the National Academy of Sciences of the United States of America, 116(1), p. 114.

13 Newcomb, S. (1881). Note of the frequency of use of the different digits in natural numbers, American Journal of
Mathematics, 4, p. 39.

14  Benford, F. (1938). The law of anomalous numbers, Proceedings of the American Philosophical Society, 78(4), p. 552.
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to determine small amounts that have repetitions rather than the large amounts in which auditors are
more interested due to materiality concern.

The empirical research in accounting took an interest with Carslaw!® in New Zealand, and Thomas!®

in the USA who discovered that firms’ earnings amounts had not followed the BL distribution pattern.
Nigrini!'” enlarged the analysis to relate earnings with tax evaders. Nigrini and Mittermaier!® used
the BL for digital analysis in accounting numbers for practical use. Drake and Nigrini!® developed
the digital analysis techniques for audit usage. Durtschi et al.?’, on the other hand, pointed out that
the BL is less effective when the deviated transaction number is relatively low in the data set, and
although the data set is not in conformity with BL distribution, there is no fraud.

Busta and Weinberg?! proposed an analytical procedure using artificial neural network to measure
the degree of deviation from the BL to identify manipulated accounting data. More than 10% of
deviation shows the fraudulent activity with 68% accuracy. However, they used simulated data instead
of real data and 68% of accuracy is not high enough. Bhattacharya, Xu, and Kumar?? developed the
works of Busta and Weinberg?? to have a genetic algorithm to optimize a neural network based on
the BL. They concluded the neural network is a useful classifier to distinguish natural accounting
numbers from those that are made-up. Debreceny and Gray?* researched fraud by using the journal
entry data sets of 29 firms of which first digit distribution differed from that expected by the BL. Bella
et al.2> developed a four-stage self-organizing map fraud detection architecture of electronic billing

records. Tackett2®

suggested the use of association rules in detecting fraud through finding patterns
and relationships when examining a company’s digital records. Barney and Schulzke?” underline
how reliable is the BL in audit testing as false positives test results (Type I errors) show that the digital

analysis is costly and unnecessary. Auditors use the digital techniques without being conscious of

15  Carslaw, C. (1988). Anomalies in income numbers: Evidence of goal oriented behavior, The Accounting Review, 63(2), p.
322.

16 Thomas, J.K. (1989). Unusual Patterns in Reported Earnings, The Accounting Review, 64(4), p. 784.

17 Nigrini, ML.J. (1996). A taxpayer compliance application of Benford’s law, Journal of the American Taxation Association,
18(1), p. 75.

18  Nigrini, M.]., Mittermaier, L. (1997). The use of Benford’s law as an aid in analytical procedures, Auditing, 16(2), p. 55.

19 Drake, P.D., Nigrini, M.J. (2000). Computer assisted analytical procedures using Benford’s Law, Journal of Accounting
Education, 18(2), p. 141.

20  Durtschi, C., Hillison, W.A., Pacini, C., 2004, p. 30.

21 Busta, B., Weinberg, R. (1998). Using Benford’s law and neural networks as a review procedure, Managerial Auditing
Journal, 13(6), p. 359.

22 Bhattacharya, S., Xu, D., Kumar, K. (2011). An ANN-based auditor decision support system using Benford’s law, Decision
Support Systems, 50(3), p. 578.

23 Busta, B., Weinberg, R., 1998, p. 359.

24 Debreceny, R.S., Gray, G.L. (2010). Data mining journal entries for fraud detection: an exploratory study, International
Journal of Accounting Information System, 11(3), p. 163.

25  Bella, B., Eloff, J.H., Olivier, M.S. (2009). A fraud management system architecture for next-generation networks, Forensic
Science International, 185(1), p. 54.

26  Tackett, J.A. (2013). Association rules for fraud detection, Journal of Corporate Accounting and Finance, 24(4), p. 18.

27  Barney, B.B., Schulzke, K.S. (2016). Moderating “Cry Wolf” events with excess MAD in Benford’s law research and
practice, Journal of Forensic Accounting Research, 1(1), p. A82.
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their reliability. Nigrini?® tried to detect the reasons of non-conformity to the BL distribution by
improving audit sampling, but concluded the accuracy rate was still questionable. Nigrini?® used
several examples of fraudulent numbers to construct a systematic fraud scheme. He found that
deviations from the BL are included in his list of fraudulent numbers. The fraudulent activities do
not always decrease the profit as Istrate’” found by using BL methodology that the bigger companies
manipulate more upward the net income than the smaller ones. Besides the companies, Gonzélez*!
investigated fraud through the household income tax declarations and noted that they do not follow
a BLs distribution even though there is no empirical evidence that the income reports are falsified.

3. Research

3.1. Sample

The study focuses on different Turkish firms” accounting records from 2014 to 2018 for the expense
transactions.

3.2. Research Design

The BL is used to differentiate data which should occur in a usual way compared to the data created
due to fraudulent activity.

According to the BL in audit, auditors should conduct additional tests for the deviation of client’s
accounting pattern from the BL. If the auditor chooses to continue with additional BL testing, he
has to check the deviations. The reasons of the deviations may be acceptable due to the specific
operations of the audited firm. Nevertheless, the deviations are shown in the frequency, and not
in the absolute amount of the transactions. For instance, there may be deviations for the first two-
digit for 75. The amounts in currency may be 750.100, 75.800, 750, 75, 75, 75, 75 and 75. The 75
amounts can be predetermined upper limits sets by the firm for a specific nature of transaction (for
instance, daily accommodation allowance —per diem costs), daily transportation limit, bank order
limit to pay for job advances). In terms of materiality, the auditor will not be interested in small
amounts of transactions unless they are for internal control recommendations for the management.
The independent auditor’s report should be free from material mistakes. Therefore, the cost-effective
way is to check the largest amounts that are 750.000 and 75.800 if necessary.

28  Nigrini, M.J. (2017). Audit sampling using Benford’s law: a review of the literature with some new perspectives, Journal
of Emerging Technology Accounting, 14(2), p. 38.

29  Nigrini, M.J. (2020). The patterns of the numbers used in occupational fraud schemes, Managerial Auditing Journal,
34(5), p. 616.

30 Istrate, C. (2019). Detecting earnings management using Benford’s Law: the case of Romanian listed companies, Journal
of Accounting and Management Information Systems, 18(2), p. 212-213.

31 Gonzales, F. (2020). Self-reported income data: are people telling the truth?, Journal of Financial Crime, 27:4, p. 1355.
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3.3. Findings

Table 1 shows that the expenses of the firm B for the year 2018 follows the BL; thus, the null hypothesis
cannot be rejected. All the other samples disobey BL.

Table 1: Chi-Square Test Statistics

All Observations Over 100 TRY Over 1.000 TRY
Number of Number of Number of

Obs. Chi-square Obs. Chi-square Obs. Chi-square
A2018 4.877 135 4.672 156 3.770 380
A2017 4901 61 4.648 73 3.571 239
A2016 3.377 78 3.283 87 2.639 211
A2015 3.205 25 3.125 29 2.451 138
A2014 3.184 36 3.107 38 2.347 98
B2018 3.187 15 * 2.357 67 914 111
B2017 2.728 28 1.925 43 693 109
B2016 2.567 39 1.801 55 593 140
Cl 2.106 27 1.167 89 392 124
C2 1.952 95 925 103 300 26
C3 5.367 267 3418 439 1.366 306
C4 4959 174 2.169 232 927 230

*: Significant at the .05 percent level. Critical chi-square value is 15,5.

A, B and C stand for different firms. The four digits (20XX) that follow A and B stand for the expenditures related to
the one-year period. 1 to 4 that follows C stands for the expenditures related to different projects that may be more
than one year period.

Certain limitations of the BL were explained by Kumar and Bhattacharya3? and this study underlines
the reasons of the nonconformity which are common for most of the firms nowadays.

Graph 1: Two-digit Distribution to Detect Anomalies
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32 Kumar, K., Bhattacharya, S. (2007). Detecting the dubious digits: Benford’s law in forensic accounting, Significance:
Magazine of the Royal Statistical Society, 4(2), p. 82.
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According to Graph 1, the most divergent two-digit numbers are 10 with minus 73, and 39 with
plus 69 deviations compared to the BL. Two-digit distribution to detect anomalies for the data of the

company in Graph 1 and other companies are studied.

The reasons for the anomalies are as follows:

a. The deviations mostly arise from specific expenses that repeat them every month during the year.
For instance, a purchase agreement concerning meal for the employees, raw materials or trade goods

have the same invoice amount every month.
b. Internet and telephone expenses have the same invoice amount each month.

c. Company management usually determines an expense limit for food, accommodation or
transportation expenses. Company does not pay over the expense limit. Accounting departments
record the expense documents up to the limit in order not to pay excess amount to the employees.
Thus, the same amount appears in the accounting transactions. For instance, the company has many
employees who travel for business purpose and determines a maximum transportation expense of
TRY 50. All of these TRY 50 expenses deviate from the BL; nonetheless, these expenses arise from

the need of controlling company expenses.

d. Most of the employees have a similar salary so the data deviates from the BL pattern. Almost all the
firms have employees who work for minimum salary. Departments also have employees (technicians,
salesmen, accounting staff, call center operators) who fulfill the same job so the same salary is paid
to all of them.

Other findings are as follows:

3.3.1. Monthly or yearly sample selection

The data is studied for different time periods. As the audit is performed as interim and year-end
audit, the auditor examines the interim period from 1 January to the date of the interim, such
as 31 August, 30 September or 31 October. The lower the size of the transactions, the higher the
probability of the BL is expected to divert. Thus, when the full period of 12 months is subject to
the BL test, the probability to adhere to the BL increases. The interim audit aims to verify internal
controls and perform tests on the system. However, the scope of the year-end audit aims to verify
year-end balances. BL tests are related to interim audit and are not consistent with the aim of year-
end audit. The BL should be performed during interim audit which decreases the success of the test

due to a lower size of the accounting transactions compared to the full year transaction size.

The data examined is tested not only for the 12-months period but also for a monthly basis. The
results show that the significance of the test decreases when the BL is applied to months compared to
a full year period. The applicability of the BL does not create value for small samples occurring due

to monthly periods.
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3.3.2. Selecting all or above a certain limit

As Table 1 supports in most of the cases, the larger the data set, the greater the probability to adhere
to the BL is. On the other hand, including small numbers does not improve the quality of audit
evidence which is measured by the appropriateness of the evidence. This means that the opinion
of the auditor which is based on the relevance and reliability of the audit evidence in providing the
support for reaching the conclusion is not affected. In terms of the quantity of the evidence which
is measured by the sufficiency of the audit evidence, small numbers are not a measure for obtaining
sufficiency®®. The aim of the modern independent audit is to select appropriate and sufficient
number of transactions in order to minimize audit costs while arriving at a conclusion over financial
statements as a whole. Thus, empirical data points out that the BL works better with a great size of
transactions but does not distinguish any relevance or reliability between numbers such as TRY 1
and TRY 1.000.000.

3.3.3. Materiality

According to international auditing standard (ISA) 32034, materiality for the financial statement as
a whole should be established by the auditor to obtain a reasonable assurance about the financial
statements which are free from material misstatements, whether due to fraud or error. The auditor
obtains reasonable assurance by obtaining sufficient appropriate audit evidence to reduce audit risk
to an acceptable low level. The strategy of the auditor is to consider accounting transactions with
large amounts that will impact the financial statements over the determined materiality level. While
the BL is interested in large data sets as much as possible, the auditor directs himself to risky matters
and high amounts that may influence his opinion which is based on reasonable assurance. In terms
of materiality audit approach, the best strategy is to concentrate directly on risky areas and important
high amount transactions instead of auditing whole accounting transactions. As for the fraudulent
activities, fraud is done for large amounts. Small amounts of fraud do not have a material impact on
the sustainability of the business.

3.3.4. Tax

Tax accounts should be audited like the other accounting accounts by the auditor to reach an opinion.
Tax accounts are not similar to other accounts as some taxes should be calculated and declared by
the client. Service purchases from foreign suppliers is an example. Due to the specific nature of the
trade transactions abroad, tax knowledge and expertise are needed. Clients may not declare some
taxes voluntarily or due to lack of knowledge. Tax accounts involve additional expertise other than
the independent audit. Audit may not always assess the transactions in terms of tax dimensions. The
BL test intends to capture abnormal behavior and cannot differentiate between the tax effects. In two

33 ISAs. International Standards on Auditing issued by International Auditing and Assurance Standards Board. (ISA 200:
Overall Objectives of the Independent Auditor and the Conduct of an Audit in Accordance with International Standards
on Auditing)

34 ISA 320: Materiality in Planning and Performing an Audit.
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identical transactions, a tax might be calculated and paid over one transaction, while in the other
transaction it may be forgotten. The BL approach cannot contribute to independent audit in terms

of tax perspective.

4. Conclusion

The BL may work in natural events such as river lengths, population and land areas of countries.
The application of the BL to accounting and tax numbers directed academicians to find out whether
fraudulent activities may be detected with this method. Although most of the accounting transaction
sets have a similar BL frequency shape, statistical tests usually fail to accept that the observed data
are in conformity with the BL.

The research is limited to the purchase and expense cycles which are important in the financial
statement, and hence for the independent audit. This paper tests BL for different firm’s annual
expenses, and reveals that most of the data does not follow BL pattern. The first-digit and second-
digit tests of BL are applied. The study further investigates the reasons of the nonconformity, and
concludes BL is not a proper method to use in the audit of purchase and expense cycles. The paper
offers a methodology for error or fraud detection in expense cycle.

External auditors have a limited time to verify the year-end balances of financial statements. Their
audit plan is not designed for forensic audit. Additionally, they focus on accounting records and
third-party confirmations as the audit standard ISA 505%° describes the procedure for external
confirmations. They do not compare purchasing or selling prices, and investigate any relationship
between the executives of the company and the shareholders of the firms. The owners and executives
are the ones who give damage the company more than employees and managers. Auditors should
concentrate on the decisions of the owners and executives. The fraudster of the company needs an
accomplice who is usually from the external environment. An auditor should be interested in the
high-volume suppliers and customers, as well as the new established firms. The owners of these firms
should be obtained and checked for any relation that may exist with the owners and executives of the
company. The material fraud occurs with the business organized with suppliers or customers whose
shareholders have a connection with the owners or the executives of the company. The traditional
auditing process does not include this kind of research in their audit plan so global fraud activities
continue to rise. Occupational fraud accounts for approximately 5% of the revenue loss of companies
and the largest losses to firms derive from the activities of owners and executives®. To detect the
fraud, auditor should investigate the relations of owners and executives with the firm’s important
customers and suppliers. A survey point outs 60% of firms do not have a program to address bribery
and corruption risk®”. Companies should implement anti-fraud controls to deal with fraudsters.

35 ISA 505: External Confirmations.

36  ACEFE (2020). Report to the Nations: 2020 Global Study on Occupational Fraud and Abuse. Austin, USA: Association of
Certified Fraud Examiners, p. 44.
37 PwC 2020, p. 7.
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The importance of fraud detection is high in the period of low economic activities and even higher
in recession. After the outbreak of coronavirus in the first quarter of 2020, the effective utilization
of firm’s resources and fair presentation of the financial statements became vital. A global recession
is expected for a few quarters, and fraud may damage companies, distort the sustainability of the
business which in normal economic activity period would not have a major impact. In the period of
recessions, companies should invest in internal controls to improve the effectiveness of operations,
and detect potentially fraudulent activities.
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Abstract

This paper aims to empirically test the impact of Turkey’s sovereign credit rating downgrades by three
major credit rating agencies on the Borsa Istanbul equity market prior to the official announcement,
and to ascertain whether any significant impact found is due to market players’ accurate forecasting or
information leakages. In this paper, the effects of nine downgrade announcements between 2016 and 2018
are analyzed using the Event Study method. In eight of the nine events, statistically significant negative
cumulative abnormal returns were estimated during the five trading days before the announcement.
Evidence suggests that three of the eight events reflected information leakage to the market, and five
indicated sound forecasting by market players alongside some information leakage. These results reveal
that it is necessary to take preventive measures against information leakage before the announcement of
the ratings assessments.

Keywords: Sovereign Credit Rating, Information Leakage, Insider Trading, Market Forecasting, Event
Study
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Ozet
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eger 6nemli bir etki varsa, bu etkinin piyasa oyuncularinin notu iyi tahmin etmelerinden mi yoksa
piyasaya onceden bilgi sizmasindan mi1 kaynaklandigi ampirik olarak test edilmistir. Bu amagla, 2016-
2018 doneminde 9 ayri tarihteki not diistirme duyurusunun etkisi Olay Caligmasi yontemi ile analiz
edilmigtir. Arastirma sonucunda, not diistislerinin oldugu 9 tarihin 8inde, not duyurusu 6ncesindeki bes
islem gliniinde istatistiksel olarak anlamli negatif kiimiilatif anormal getiriler tahmin edilmistir. Duyurular
oncesinde negatif kiimiilatif anormal getiriler tespit edilen s6z konusu 8 not agiklamasinin 3’tinde bilgi
sizintis1 olduguna, 5’inde ise piyasanin not tahminini iyi yaptigina ancak belli bir dereceye kadar piyasaya
onceden bilgi de sizmis olabilecegine dair bulgulara ulagilmistir. Bu sonuglar, not duyurular1 dncesinde
bilgi sizintisina kars: 6nleyici tedbirlerin alinmasinin gerekli oldugunu ortaya koymaktadir.

Anahtar Kelimeler: Ulke Kredi Derecelendirme Notu, Bilgi Sizintisy, i(;eriden C)grenenlerin Ticareti,
Piyasa Tahmini, Olay Calismas:

JEL Siniflandirmasi: G14, G15, G24

1. Introduction

Credit rating is an opinion of a rating agency regarding the ability and the willingness of a debtor to
meet its financial obligations in future in full amount and within the established due dates. Though
credit rating agencies have different methodologies and rating notations, the rating assignments are
divided into various scales from the highest solvency to the lowest solvency and are expressed in a
corresponding letter, group of letters, numbers, words, or combinations.

The credit rating is given by an independent credit rating agency. Standard and Poor’s, Fitch and
Moody’s are amongst the most recognized international credit rating agencies in the world. Their
ratings are divided into three main categories: (i) investment grade, (ii) speculative level and (iii)

defaultlevel. An outlook, “negative’, “stable’, or “positive”, is also assigned by them with a consideration
given to any changes in economic and/or fundamental business conditions.

Credit ratings are central to financial markets. Announced changes in a country’s credit rating affect
not only its borrowing capacity, cost of borrowing, and investment climate, but also local equity
markets.

We can evaluate the impact of credit rating changes on equity markets by distinguishing the periods
(i) before and (ii) after the official rating announcement. The former tracks market reactions prior
to the information being published, while the latter reflects post-announcement impacts. In an
efficient market, rating changes are not expected to affect prices before an announcement since this
information is not published. Thus, abnormal returns before an announcement can be explained in
two ways. First, market players might forecast a sovereign rating ahead of the decision by considering
the rating agencies’ announcements calendar (usually published at the beginning of each year) and
by closely following economic developments. A second factor is potential information leakage—
market players are informed ahead of time of a prospective ratings announcement.

If some market players are informed in advance, they can use this information to obtain unfair profits.
This will distort share prices and the stock market index. Such activities, called “insider trading,” are

subject to administrative and/or criminal sanctions in almost every country.
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That is why, when a country’s credit rating is announced, whether the rating has been previously
leaked or not, as much as whether the grade is fair, can be a source of contention. For example, when
Standard & Poor’s downgraded Turkey’s credit rating from BB to BB - on 01.05.2018, a newspaper
column published the article, “S&P insider trading?”. The article claims that the sales that came one
day before the announcement of the rating and the decrease in the stock market index may be caused
by leakage of information!. Another justification for why such claims are frequently voiced in Turkey,
is due to the leakage of the rating for Turkey by an employee of Moody’s to Turkish bankers in 2000.
The incident was confirmed by audio recordings and the said employee was later terminated by
Moody’s?. However, it is possible to find similar allegations not only in Turkey, but also in other
countries. As a matter of fact, when Standard and Poor’s reduced the rating of the USA from AAA to
AA + in 2011, the US capital markets authority Securities and Exchange Commission launched an

investigation about insider trading on the said rating agency?.

Previous studies on credit ratings focus mostly on the post-announcement period, and with a
few exceptions [e.g. Sensoy et al], it has been found that markets are mostly affected by the

announcements.

Kaminsky and Schmukler concluded that changes in the sovereign ratings of 16 developing countries
between 1999 and 2000 affected both the stock and bond markets, also spreading to other states

sensitive to rating changes because of fragile economic conditions®.

Li et al. found that the sovereign rating and outlook changes announced for Sweden between 1992

and 2002 affected long-run market outcomes®.

A study conducted by Norden and Weber on the response of US stock and credit default swap (CDS)
markets to the rating announcements made by the three major rating agencies during the period
2000-2002, found that markets not only anticipate rating downgrades but that there are differential

impacts from one agency to another”.

1 NTV (2010), https://www.ntv.com.tr/ekonomi/sifirci-hocaya-kostebek-sorgusu,008 BI9A7yUGwOnEuyZADuw, Accessed on
February 6, 2020

2 Inan, E. (2018). “S&P'den Ogrenenin Ticareti mi?”, Vatan Gazetesi, http://www.gazetevatan.com/ercan-inan-1163041-
yazar-yazisi-s-p-den-ogrenenin-ticareti-mi-/, 02.06.2018

3 New York Times (2011). https://dealbook.nytimes.com/2011/08/15/was-there-insider-trading-on-s-p-s-downgrade,
Accessed on February 2, 2020.

4 Sensoy et al. (2016). Do sovereign rating announcements have an impact on regional stock market co-movements? The
case of Central and Eastern Europe, Economic Systems, 40(4): 552-567.

5  Kaminsky, G., Scumkler, S. (1999). Emerging markets instability: Do sovereign ratings affect country risk and stock
returns, The World Bank Economic Review, 16(2):171-195.

6  Liet al. (2004). Effects of credit rating announcements: the Swedish stock market, International Journal of Finance,
16(1): 2872-2891

7 Norden, L., Weber, M. (2004). Informational efficiency of credit default swap and stock markets: The impact of credit
rating announcements, Journal of Banking & Finance, 28(11): 2813-2843.
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Brooks et al. found evidence that the most reactive indices to downgrades in emerging markets are
the share market and exchange rates, and that those impacts were clearer in the cases announced by
S&P and Fitch among the four credit rating agencies examined?®.

Martell found that the downgrades of credit ratings in 29 developing countries between 1986 and
2003 had a significant impact on these countries’ stock markets and that more attention was paid to
S&P’s ratings announcements than to Moody’s’.

Hill and Fatf also found similar evidence of stronger reactions to changes in S&P rating assessments
than in those of the other agencies using a sample of 101 countries over the period 1990-2006'°.

Timmermans showed that the downgrades announced for the European market in the period
1997-2012 caused negative abnormal returns, with upgrades having an impact only on the day the
rating was announced, and that small-scale companies and financial institutions reacted strongly to
downgrades!!.

Mateev examined the impact of sovereign credit rating changes on nine Eastern European countries
between 1997 and 2007 and found that sovereign bond rating changes in one country trigger
significant changes in yield spreads and stock market returns in neighboring countries'2.

Bayar et al. studied 13 Eurozone countries during the financial crises in 2008-2012 and revealed that
there is a long-term relationship between credit ratings and the equity index!3.

Bissoondoyal-Bheenick et al. showed that a sovereign rating change in one country might have
spillover effects on other countries using a sample of ten Southeast Asian countries between 1989
and 20104,

Similar results have been for Turkey. For example, Korkmaz et al. analyzed the impact on the BIST
30 index of the upgrade in Turkey’s rating scores to investment grade in May 2013 and subsequent
downgrade to non-investment grade in September 2016'°. The authors concluded that the
investment-grade rating had an overall positive impact on market returns after the announcement

8  Brooks et al. (2004). The national market impact of sovereign rating changes, Journal of Banking & Finance Volume 28
(1): 233-250
9 Martell, R. (2005). The effect of sovereign credit rating changes on emerging stock markets. Working Paper.

10  Hill, P, Faff, R. (2010). The market impact of relative agency activity in the sovereign ratings market, Journal of Business
Finance and Accounting, 37:1309-1347

11 Timmermans, M.A.J. (2012). Credit rating changes and the effect on stock prices: How credit rating changes affect stock
prices in the European market, Master Thesis, Tilburg University.

12 Mateev, M. (2014). The effect of sovereign credit rating announcements on emerging bond and stock markets: new
evidences, Oxford Journal: An International Journal of Business & Economics, 7(1).

13 Bayar et al. (2013). Effects of sovereign credit ratings on the Eurozone stock markets during the recent financial crises,
International Journal of Business and Social Science, 4(12):133-145

14  Bissoondoyal-Bheenick et al. (2014). Rating spillover effects on the stock markets. Journal of Multinational Financial
Management, 25:51-63.

15 Korkmaz et al. (2017). Ulke kredi notlarinin pay getirileri {izerindeki etkileri: Bist 30 endeksi {izerinde bir event study
analizi, Namik Kemal Universitesi Sosyal Bilimler Metinleri ICOMEP Ozel Sayist: 171-187.
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but that the subsequent 2016 downgrade saw no significant changes in market returns. Yildirim et
al. (2018) analyzed the impact of S&P and Moody’s rating announcements for Turkey from 2012 to
2016 on the six sector indices on the Borsa Istanbul'®. They found that rating announcements had
an impact on selected indices. Caglak et al. examined the impact of rating agencies’ announcements
for Turkey on the 14 sector indices on the Borsa Istanbul between 1992 and 20187, It was concluded
that 50 percent of these sector indices were affected by the announcements. Credit announcements
thus clearly impact indices overall, and this effect does not vary among the credit rating agencies.

All these studies have examined post-announcement impacts. To date, little research has focused
on the pre-announcement phase. The most comprehensive to date is the Event Study research by
Michaelides et al. using data from 65 countries for the period 1998-2012'%. The authors found
statistically significant abnormal returns were observed in the stock indices due to information
leakage, especially before credit rating downgrade announcements. The study also concluded that
the related parties interviewed by the credit rating agencies before the rating announcement were
likely to leak information.

To date, no such study has been conducted on the Turkish equities market, a gap the present
research seeks to fill. This present study analyzes the impact of Turkey’s sovereign ratings prior to
the announcements. It contributes to the literature in two respects. The first is the study’s explicit
and novel tests of whether information leakages have occurred prior to sovereign rating downgrades
in Turkey. The second is that it takes the impact of the calendar of rating assessments published by
the credit rating agencies into account to clarify whether market reaction before the announcement
likely resulted from information leakage, sound forecasting by market players, or a combination of
both.

In this context, the paper consists of four sections. In the following second section, the scope, data
and methods of the research are identified. The third section outlines the findings. The last section
discusses the conclusions and offers several recommendations.

2. Scope, Data and Methodology

This paper seeks to empirically test the impact of sovereign credit rating downgrades by three major
credit rating agencies on the Borsa Istanbul equities market prior to the official announcement and
to ascertain whether any significant impact found is due to market players’ accurate forecasting or
information leakages.

16  Yildirim et al. (2017). Kredi derecelendirme kuruluglarindan S&P, Moody’s ve Fitch'in Tiirkiye igin yapmis olduklar1 not
agiklamalarinin hisse senedi endeksleri iizerine etkisi: Borsa Istanbul Ornegi 2012-2016, Maliye Finans Yazilari, 109:9-
30.

17 Caglak et al. (2018). Uluslararasi Kredi Derecelendirme Kuruluglarinin Kredi Not Kararlarinin Tiirkiye Finansal
Piyasalarina Etkisi: Borsa Istanbul Sektor Endeksleri Uzerine Bir Uygulama, Omer Halisdemir Universitesi Iktisadi ve
Idari Bilimler Fakiiltesi Dergisi, 11: 41-63

18  Michaelides et al. (2015). The adverse effects of systematic leakage ahead of official sovereign debt rating announcements,
Journal of Financial Economics, 113 (3): 526-547
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Table 1: Calendar and Announcement Days for Turkey’s Sovereign Ratings

Credit Rating Rating Rating Outlook Announcement Rating Outlook Event
Agency Calendar Day Change Change Number
Moody's Not Available Ba3 Negative 17.08.2018 Downgrade - 1
S&P 17.08.2018 B+ Stable 17.08.2018 Downgrade B 1
Fitch 13.07.2018 BB Negative 13.07.2018 Downgrade B 2
Moody's Not Available Ba2 Under review 01.06.2018 - Downgrade 3
S&P 01.05.2018 BB- Stable 01.05.2018 Downgrade . 4
Moody's Not Available Ba2 Stable 07.03.2018 Downgrade - 5
Moody's Not Available Bal Negative 17.03.2017 - Downgrade 6
S&P 27.01.2017 BB Negative 27.01.2017 - Downgrade .
Fitch 27.01.2017 BB+ Stable 27.01.2017 Downgrade ,

S&P 04.11.2016 BB Stable 04.11.2016 - Upgrade -
Moody's c?cetfc?k:sr Bal Stable 23092016 e ) 8
Fitch 19.08.2016  BBB- Negative 19.08.2016 ) Downgrade 9
S&P 20.07.2016 BB Negative 20.07.2016 Downgrade B -
Moody's 05.08.2016 Baa3  Negative watch 18.07.2016 - Downgrade -
S&P 06.05.2016 BB+ Stable 06.05.2016 - Upgrade -
Moody's Baa3 Negative Previous rating

S&P BB+ Negative Previous rating

Fitch BBB- Stable Previous rating

Source: Trading Economics, S&P, Moody’s, Fitch

The study focuses on the 2016-2018 period due to the lack of rating agency calendar announcements
and limited rating downgrades for Turkey before 2016 and considering the troubled economic
conditions after 2018. Table 1 shows that there were 15 ratings announcements during this period.
Our study is limited to “rating and outlook downgrades” since there were only two rating upgrades,
and these were limited to outlook change. Also, since rating announcements on July 18, 2016, and
July 20, 2016, were released immediately after the failed coup attempt of July 15, 2016, and were
linked to this incident, they were excluded from the analysis. We also note that on January 27, 2017,
and on August 19, 2018, two different rating agencies expressed rating opinions on the same day.

Thus, our research addresses nine dates (events) between 2016 and 2018, on which eleven downgrades
were announced. For five of the nine dates, rating assessments were in line with the rating agencies’
published calendar; there was no calendar for the other four.

The impact of the announcements on the Borsa Istanbul equities market has been analyzed with
the Event Study method as widely used in the literature. To carry out analysis, abnormal returns
and cumulative abnormal returns are calculated for 15 days (ten days before and five days following
the announcement) for each event via a Market Model. Based on the approach of Michaelides et
al.’®, the MSCI Emerging Markets (EM) Index was selected as the independent variable, and the
MSCI Turkey Index was selected as the dependent variable. The MSCI EM Index, which measures
the return performance of stock markets in 24 developing countries, including Turkey, represents

19  Michaelides et al. (2015), pp.526-547
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approximately 85% of the market value of these countries’ exchanges. The MSCI Turkey Index
is calculated for about 85% of the size of the Borsa Istanbul equity market, with 18 stocks from 7
different sectors20.

The first step is to ascertain daily returns for the market indexes. Equation (1) is used to calculate the
daily return of index 7 on day ¢.

Ry = (Pt = Pie—1)/Pit—1 (1)

Here R is the daily return of index i on day ¢, while P is the closing value of index i at day ¢ and
Pit—1 is the closing value of index i on day ¢-1.

Then, the Market Model is formulated using Equation (2).
ER; =< +B; Ry, + ¢ ()

Here ER; is the expected return of the MSCI Turkey Index, ; is the constant term in the regression
equation, f; is the relation between the MSCI Turkey Index and the MSCI EM Index, R  is the
return on the MSCI EM Index, and € is an error term. To estimate the coefficients, a daily return of
both indexes from 250 trading days (t-11, t-260) before t-10 has been used?! (Kilig, 2009).

Following the estimation of the model, Equations (3) and (4) are used to ascertain the daily abnormal
returns and cumulative abnormal returns for each window, respectively.

CAR;; = Y AR;, (4)

Here Rjt is the actual return on day #, AR, is the average abnormal return of the MSCI Turkey Index
on day t and CAR, is the cumulative abnormal return over an event window extending from ¢=¢ to
t=T.

The study applies a three-stage analysis. The first step is to reveal whether ARs and CARs are available
in the period before the announcement. If yes, the second stage determines whether the statistical
significance of ARs and CARs should be tested, since this signals a potential leak of information and/
or sound market forecasting. For this reason, one parametric and one non-parametric test are applied.
Following random walk theory??, given price changes in the stock market are serially independent,
the Independent Sample t Test, which best fits the stock market price series, was used as a parametric
test. The Shapiro-Wilk test was carried out to determine whether the data was normally distributed
before this test to comply with the assumption of normal distribution?*. Then, as a non-parametric

20 MSCI, https://www.msci.com/emerging-markets, Accessed on February 13, 2020

21 Kili, S. (2019). Impact of Forward-Looking Disclosures on Stock Prices: Evidence from Borsa Istanbul, Business and
Economics Research Journal, 10(4): 833-844.

22 Cootner, P. H. (1964), The Random Character of Stock Market Prices, MIT Press, Cambridge.

23 Korkmaz et al.,, 2017, 180; Bityiikdztiirk, S. (2012), Sosyal Bilimler I¢in Veri Analizi El Kitabi. 16. Baski, Ankara: Pegem
Akademi Yaymcilik.
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test, the Mann-Whitney test, which is equivalent to the Independent Sample t Test, was applied. If it
is found that CARs prior to the announcement are statistically significant, it should be clarified at the
third stage if this is due to information leakage or sound market forecasting, depending on whether
the announcement is included in the rating agency calendar. If it is, this might be considered good
forecasting; otherwise, the conclusion is that there has been information leakage.

3. Empirical Findings

Figure 1 and Table 2 show that average ARs for the five days before the announcement differ
significantly from other days. While the estimate for the daily average of ARs was -0.58% in the five
days before the announcement, it was 0.05% for the five days after.

Table 2: ARs Before and After Announcements

Day 19.8.16 23.9.16 27.1.17 17.3.17 7.3.18 15.18 1.6.18 13.7.18 17.8.18 Average

t-10 1.62% 1.34% 0.46% 1.57% 0.88% -1.30% -0.46% 0.47% -1.47% 0.35%
t-9 0.75% 0.17% 0.53% -0.42% -0.13% 2.44% 1.13% -0.12% 2.20% 0.73%
t-8 -0.66% 0.05% 0.44% -1.62% 0.93% -0.70%  -0.90% 0.90% 0.60% -0.11%
t-7 1.04% -0.27% -0.42% 0.04% 0.34% -0.53% -0.47% 1.90% 0.23% 0.21%
t-6 -1.42%  -1.24% 1.32% 0.62% 0.78% 0.28% 1.93% -0.67%  -1.44% 0.02%
t-5 -0.08% 1.47% -0.54%  -1.09% -1.27% -0.75%  3.30% -0.02%  -1.84% -0.09%
t-4 -0.62%  -0.52% 1.01% -0.63% 0.02% -1.97% -1.06%  -3.23% 0.95% -0.67%
t-3 0.60% 0.26% -1.61% 0.25% 0.35% -0.54% -0.59% -4.82% -2.15% -0.91%
t-2 -0.65% 1.70% 0.36% -0.26% -0.92% 0.36% -3.80% -2.43% -3.36% -1.00%
t-1 0.48% 0.07% 0.37% 0.16% 0.43% -3.56% -2.18%  -0.02% 2.14% -0.24%
t+1 -0.11%  -3.01% 3.46% 0.19% -0.70% 0.73% -0.90% -0.07% 1.61% 0.13%
t+2 -1.00% 0.28% 0.41% -0.40% -0.36% -1.25%  -1.31% 2.05% 0.10% -0.16%
t+3 -1.42% 0.53% 0.24% -0.58% 0.41% 0.07%  -1.27% 0.86% 2.85% 0.19%
t+4 0.76% -1.04% 0.92% -0.17% -0.20% -1.86%  2.22% 1.09% -0.56% 0.13%
t+5 0.45% 0.03% 1.09% 0.89% -0.51% -1.56% -1.91% 0.72% 0.59% -0.02%

Figure 1: Daily Averages of ARs
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Similarly, all windows before the announcement have negative CARs, while all windows following
have positive CARs (Table 3 and Figure 2).
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Table 3: CARs Before and After the Announcement

Window 19.8.16 23.9.16 27.1.17 17.3.17 7.3.18 1518 1.6.18 13.7.18 17.8.18 Average

(t-1,t-10) 1.06% 3.02% 1.94%  -1.37% 1.41% -6.29% -3.12% -8.04% -4.13% -2.32%
(t-1,t5) -027%  2.98% -0.40%  -1.57%  -13%%  -6.47% -4.34% -10.52% -4.26% -3.65%
(t-1,t3) 0.43% 2.03% -0.88%  0.15% -0.14%  -3.75% -6.57% -7.27% -3.37% -2.67%

(t+1,t+3) -2.53% -2.21% 411%  -0.78%  -0.65%  -0.45% -3.48%  2.84% 4.55% 0.45%
(t+#1,t+5) -1.32%  -3.22% 6.12%  -0.06%  -1.36% -3.88% -3.17%  4.65% 4.58% 0.69%

Figure 2: CAR Averages for Event Windows

1.00%
0,00%

% -1.00%

C

2.00%
-3.00%

-4.00%
(t-1.t-10) (t-1.t-5) (t-1.1-3) (t+1. t+3) (t+1. t+5)

Window

In general, the estimated ARs and CARs point to a highly negative impact on the market before the
announcement and mostly positive impact afterward. A negative AR of more than 1.20% occurred
at least one day during the ten days before the announcement, and negative CARs were detected in
different windows before the announcement for eight events. Under normal circumstances, negative
impacts from a downgrade would be expected after—and not before—its announcement. However,
our findings are not in line with this expectation, which indicates information leakage before the

announcement and/or sound marketing forecasting in advance.

The second stage of the analysis ascertains whether negative cumulative abnormal returns in
eight of the nine rating announcement dates are statistically significant. For this purpose, it is
necessary to determine when the leak and/or accurate forecast first started in the period before the
announcement. Thus, the pre-announcement period should be divided into two sub-periods, and
the CARs calculated for these sub-periods should be compared. When Table 2 and Figure 1 are
analyzed, we see that in the ten days before the announcement, there are mainly negative returns
after the transaction day t-5. Therefore, assuming that the probability of information leakage and/
or accurate forecast begins on the day (t-5); leakage/forecast period were considered as day (t-1) to

(t-5), and pre-leakage/pre-forecast period as day (t-6) to (t — 10). If there is a statistically significant
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difference between these two five-day periods, it would be safe to assume information leakage and/
or sound forecasting before the downgrade.

The summary of the parametric and non-parametric test results is given in Table 4. Since the
Shapiro-Wilk p-values are greater than 0.05 in eight days, Independent Sample t Test results are
interpretable for these eight days. Independent Sample t Test results show that a significant difference
was detected at the 5% level. The non-parametric Mann-Whitney test revealed the same results at
the 5% significance level.

Table 4: Test Results

Period N 19.8.16 239.16 27.1.17 17317 73.18 1518 16.18 13718 17.8.18

P values for Shapiro- Wilk Test

Pre-leakage/Pre-Forecast 5 0.57** 0.01  0.632** 0.31** 0.65** 0.79*%* 0.79*%* 0.40*%* 0.43**
Leakage/Forecast 5 0.2** 0.12** 0.63** 0.23** 0.72** 0.46** 0.46** 0.28** (0.89**

P values for Independent Sample Test

Pre-leakage/Pre-Forecast 5 hhe 0185 0003* 0007* 0000* 0019** 0.019%* 0016** 0.013**
Leakage/Forecast 5

P values for Mann-Whitney Test
Pre-leakage/Pre-Forecast 5 ji0c 0601 0.016%* 0009% 0009% 0.016** 0.016%* 0.009* 0.016%*
Leakage/Forecast 5

* . ** show significance at %1 and %5 respectively

Taking these findings into account, prior to the announcement of the downgrade rating for Turkey
during the 2016-2018 period, it can be statistically ascertained that during the five days before the
announcement there were information leaks to the market and/or the market was well able to forecast
the ratings in eight out of nine cases. The fact that the market did not react as expected after the
announcement also supports this finding. After the announcement, the impact was limited since the
market reacted to the rating announcement before it was made; in other words, the rating assessment
was built into the price. Additionally, important news and developments related to the overall share
market prior to the announcement, which may lead to divergence from emerging markets, were
also examined. The news and developments in question were not adequate to explain the abnormal
returns.

The analysis turns to the final stage. Based on the calendar announced previously by the rating
agencies, the dates were evaluated to find out when information leakage was possible, and when
the market was estimating accurately. It is possible to conclude that the ratings in three of the eight
cases (March 17, 2017; March 03, 2018; June 1, 2018), whose CARs were significant before the
announcement, were leaked since these announcements had not been scheduled previously—the
market did not know when the rating would be announced. Therefore, if we observe positions taken
in the market that appear to reflect prior knowledge of the ratings, it stands to reason that information
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leakage was the likely cause. The remaining five announcements (August 19, 2016; January 27, 2017;
May 1, 2018; July 13,2018, and August 17, 2018), for which CARs were statistically significant for the
days before the announcement, were in line with the calendar previously announced by the rating
agency, and it is most likely that the market had forecast these ratings accurately.

4. Conclusion

It is a matter of debate whether ratings are leaked to the market in advance as well as whether the
ratings given are fair. The leakage of information in advance is an indication that the market is not
working efficiently. The result is a deterioration in the functioning of the price realization mechanism,
allowing traders to reap unfair profits.

Our study has tested empirically whether the eleven sovereign ratings downgrade announcements
for Turkey by three major credit rating agencies on nine days were leaked to the market before the
official announcements. This study differs from previous studies in the sense that it analyses for the
first time for Turkey whether the abnormal returns prior to the announcements of ratings were due
to information leakage or sound forecasting.

According to the results of our study, the announcements regarding Turkey’s sovereign rating
downgrades created a greater impact on the equity market before the announcement than afterward.
Also, for eight out of the nine events examined in the study, statistically significant negative AR and
CARs were estimated in the five days before the announcement. Since three of the mentioned eight
dates announced were not previously scheduled by the rating agencies and were confirmed to have
negative AR and CARs, it can be concluded that these announcements were leaked in advance. As
the remaining five rating explanations were in the calendar announced by the rating agency;, it is
most likely that these announcements were forecast correctly by the market. However, it stands to
reason that it is unlikely that the market predicted all five rating announcements within the calendar
with 100 percent accuracy. This finding, combined with the finding of leakage in all three events that
were not within the predetermined calendar, indicates that information leakage was present, to some
extent, in the other five events.

The findings regarding information leakage point to the need for credit rating agencies to take
measures to avoid such missteps in the future. A follow-up study that assesses the share of transactions
on the market undertaken by foreign investors prior to the announcement might reveal whether the
information leakage originated in Turkey or with the foreign rating agencies.
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ARASTIRMA MAKALESi / RESEARCH ARTICLE

DAILY VOLATILITY ANALYSIS OF BIST 100 CONSTITUENTS
BETWEEN 2018-2020

BIST 100 BILESENLERININ 2018-2020 ARASI DONEM ICIN
OYNAKLIK ANALIZI

*,

Cavit PAKEL
Kadir OZEN™

Ozet

Gegtigimiz donemde Tiirkiye ekonomisi iki 6nemli sok gegirdi. Bunlardan ilki, Agustos 2018de yasanan
kur sokuydu. Tkinci sok ise, ilk soktan ¢ok daha yiiksek etkiye sahip olan ve 2020 yil baginda baslayip bu
makalenin yazimi esnasinda devam etmekte olan COVID-19 pandemisi sokudur. Bu iki sokun gozlendigi
donemde 6nemli ekonomik ve finansal degiskenlerde kayda deger degisimlerin yasanip yasanmadig,
hem politika yapicilar hem de piyasa katilimcilar1 agisindan 6nemli bir sorudur. Bu ¢aligmada bu soruya,
yeni bir panel GARCH modelleme teknigi kullanilarak, BIST 100 endeksini olusturan hisselerin giinlitk
getirilerinin volatilite analizi agisindan yaklagilmaktadir. Sonuglarimiz, iki sok donemi boyunca hisse senedi
volatilitesinde 6nemli bir yiikselis oldugunu gostermektedir. Daha da 6nemlisi, bu ytikselisin pandemi
déneminde ¢ok daha giiglii ve kalic1 oldugu gdriinmektedir. Ilaveten, sektorler bazinda gergeklestirilen
analiz sonuglarina gore, sektorlerin ortalama volatilitelerinin soklardan 6nceki periyoda gore ciddi oranda
yiikseldigi tespit edilmektedir.

Anahtar Kelimeler: BIST 100, COVID-19, GARCH, finansal volatilite

JEL Siniflandirmasi: C01, C14, C23, C58

Abstract

The Turkish economy has experienced two important shocks in the recent past. The first is a currency shock
which occurred in August 2018. A second, substantially more impactful, shock is the COVID-19 pandemic,
which began in early 2020 and is still in progress. An interesting question from the perspectives of both
policy makers and practitioners is whether significant changes in key economic and financial variables
have been observed in the period marked by these two shocks. We investigate this question for the volatility
of the daily returns on BIST 100 constituent equities, using a novel panel GARCH modelling approach.
We find that during the periods associated with the two shocks, the stock market volatility has increased
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substantially. Importantly, this increase has been greater and more persistent during the pandemic period.
Moreover, our analysis of sector-specific volatilities also reveals that this period of two shocks has witnessed
a uniform increase in the average volatilities of all sectors, compared to the period before.

Keywords: BIST 100, COVID-19, GARCH, financial volatility

JEL Classification: C01, C14, C23, C58

1. Introduction

In the recent past, the Turkish economy has experienced two major shocks. Following a period of
steady increase, between 13 and 14 August 2018 the TL/USD end-of-day exchange rate jumped
from 5.94 to 6.88. After a period of increased volatility, the exchange rate became relatively more
stable towards the end of 2018 (see Figure 1). Roughly 1.5 years after this currency shock, a global
event of a much bigger proportion occurred: the COVID pandemic. On 30 January 2020, World
Health Organization declared the outbreak a Public Health Emergency of International Concern.
On 11 March 2020, Turkey announced its first confirmed coronavirus case. Shortly afterwards,
the government started introducing widespread measures against COVID. More recently, many
countries, including Turkey, have started to gradually relax these measures, while exercising a certain
measure of caution (such as imposing social distancing rules and wearing of masks in public places).
As things stand, it appears that the pandemic will have far reaching global economic and financial
effects that will be felt for a long time.

An interesting question from the perspectives of both policy makers and practitioners is whether
significant changes in key economic and financial variables have been observed in the period
marked by these two shocks. In this article, we undertake an econometric analysis of stock market
volatility during this period. In particular, we are interested in obtaining accurate estimates of the
daily volatilities of BIST 100 index constituents throughout these two shock periods, at the level of
both individual equities and sectors. Given the standard interpretation of volatility as a measure of
risk, this analysis also allows us to understand the evolution of the risk structure in the stock market
during this period.

Our econometric analysis is based on the generalised autoregressive conditional heteroskedasticity
(GARCH) model.! Since its inception in 1982 in a seminal paper by Robert Engle?, GARCH-type
modelling has been one the most popular approaches for modelling the volatility of financial series,
and especially that of stock market returns.®> Accurate estimation of the GARCH model (and other
GARCH-type models in general) requires very large datasets as it is difficult to capture GARCH effects
with few observations. In many cases, this requirement for large datasets is not a problem as there are
many interesting financial variables for which years of daily data are available. In our case, however,

Bollerslev, T. (1986). Generalized Autoregressive Conditional Heteroskedasticity, Journal of Econometrics, 51: 307-327.
2 Engle, R. E (1982). Autoregressive Conditional Heteroscedasticity with Estimates of Variance of United Kingdom
Inflation, Econometrica, 50: 987-1008.
3 Although the acronyms “ARCH” (autoregressive conditional heteroskedasticity) and “GARCH” refer to two particular
models, it has become the convention to designate all the different models in this literature simply as GARCH-type
models.
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this is an important issue. The period we analyse has witnessed two shocks of diverse nature, and it
is very likely that the volatility dynamics of the period we investigate is different from the dynamics
of the preceding period. In other words, it is very unlikely that the model parameters remain fixed
throughout our period of interest. Therefore, basing estimation on, say, 1000 observations is not
desirable because the model parameters are unlikely to remain the same for such a long time period
(about four years). Doing so would put unnecessary weight on data from the distant past which are
uninformative and possibly misleading about the current volatility process. We would instead prefer
to estimate the model parameters for every individual trading day, using a rolling window based on
the most recent data.

Figure 1. TL/USD Daily End-of-Day Exchange Rate between 2 January 2014 and 2 July 2020.
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Source: Central Bank of the Republic of Turkey.

To achieve this aim, we utilise a recently developed approach, which is specifically aimed at estimating
the GARCH model with aslittle as 150 observations per equity.* As will be further explained in Section
2, this method is based on a panel data approach and uses insights from the panel data literature to
obtain estimators that are corrected for the bias arising from using a short time dimension.

The main contribution of this paper is the volatility analysis of BIST 100 index constituents in the
period between January 2018 and July 2020. In particular, we investigate the following questions: (i)
Has there been any change in the volatility characteristics of BIST 100 constituents before and after
May 2018% (ii) What are the relative magnitudes of stock market volatility during the currency and
COVID shock periods? (iii) Has the relative risk ranking of different sectors (as measured by their
average volatilities) changed during the currency and COVID shock periods? To the best of our

4 Pakel, C. (2019). Supplementary Appendix for Bias Reduction in Nonlinear and Dynamic Panels in the Presence of
Cross-section Dependence, unpublished manuscript, 64-80.
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knowledge, this paper is the first study to employ a panel approach in the GARCH-type volatility
analysis of BIST 100 constituents. Moreover, it is also one of the few studies that investigate the
daily volatility of BIST 100 equities during the currency shock and COVID shock periods. For other
studies that analyse the effect of the COVID pandemic on the stock market see, among others, the
works by Kayral and Tandogan®; Keles®; Kilig”; Ozdemir®; Ozkan’; Oztiirk, Sisman, Uslu and Citak!©.

We would like to underline at the outset that our analysis is not causal. In particular, we refrain
from making any claims on the underlying mechanism between the shocks and stock market
volatility, or the potential transmission links. While it may be tempting to reach quick conclusions
about transmission mechanisms, this is not a straightforward task. To begin with, GARCH-type
models are not causal, so they cannot yield any causal interpretations. Moreover, the dynamic nature
of financial and macro variables requires appropriate macro-modelling approaches for a proper
understanding of the complex links between them. For instance, in the case of the currency shock
it is not immediately obvious whether currency volatility has a direct or indirect positive/negative
effect on the stock market (or vice-versa). Therefore, while establishing causal links is certainly a very

important research question, such an analysis is beyond the scope of our study.

Our study contributes to a sizeable literature on GARCH-type volatility analysis of Borsa Istanbul.
One strand of this literature focusses on the comparison of different GARCH-type models on
the basis of their out-of-sample predictive power; see, among others, the works by Seviitekin and
Nargelegekenler!!, Kéksal'?, Alper et al.'?, and Gulay and Emec'®. This literature suggests that, in
general, the standard GARCH model has superior forecasting abilities. There is also a large literature
which uses GARCH-type models to analyse various aspects of the BIST 100 (or the Istanbul Stock

Exchange) index, focussing on objectives such as testing the presence of a relationship between stock

5  Kayral, I. E,, Tandogan, N. S. (2020). BIST100, Déviz Kurlar1 ve Altinin Getiri ve Volatilitesinde COVID-19 Etkisi,
Gaziantep University Journal of Social Sciences, 19: 687-701.

6  Keles, E. (2020). COVID-19 ve BIST-30 Endeksi Uzerine Kisa Dénemli Etkileri, Marmara Universitesi Tktisadi ve Idari
Bilimler Dergisi, 42: 91-105.

7 Kil, Y. (2020). Borsa Istanbulda COVID-19 (Koronaviriis) Etkisi, Journal of Emerging Economies and Policy, 5: 66-77.

8  Ozdemir, L. (2020). COVID-19 Pandemisinin BIST Sektor Endeksleri Uzerine Asimetrik Etkisi, Finans Ekonomi ve
Sosyal Aragtirmalar Dergisi, 5: 546-556.

9 Ozkan, O. (2020). Volatility Jump: The Effect of COVID-19 on Turkey Stock Market, Gaziantep University Journal of
Social Sciences, 19: 386-397.

10 Oztiirk, O., Sisman, M. Y., Uslu, H., Citak, E. (2020). Effects of COVID-19 Outbreak on Turkish Stock Market: A Sectoral-
Level Analysis, Hitit University Journal of Social Sciences Institute, 13: 56-68.

11 Seviitekin, M., Nargelecekenler, M. (2004). Istanbul Menkul Kiymetler Borsasinda Getiri Volatilitesinin Modellenmesi
ve Onraporlanmam, Ankara Universitesi SBF Dergisi, 61: 243-265.

12 Koksal, B. (2009). A Comparison of Conditional Volatility Estimators for the ISE National 100 Index Returns, Journal of
Economic and Social Research, 11: 1-29.

13 Alper, C. E. et al. (2012). MIDAS Volatility Forecast Performance under Market Stress: Evidence from Emerging Stock
Markets, Economics Letters, 117: 528-532.

14 Gulay, E., Emec, H. (2018). Comparison of Forecasting Performances: Does Normalization and Variance Stabilization
Method Beat GARCH(1,1)-type Models? Empirical Evidence from the Stock Markets, Journal of Forecasting, 37: 133-
150.
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dividends and company value'®, uncovering the effects of price limits on daily equity volatilities'®,

7, investigating volatility

investigating the presence of a long memory property for index returns!
spillovers!®, and analysing how emerging stock market volatilities are affected by US macro

announcements!®.

The rest of the paper is organised as follows: in Section 2 we provide an overview of the GARCH
methodology and, in particular, of the bias-corrected panel GARCH estimation method. The
volatility analysis of BIST 100 equities is undertaken in Section 3, which is the main contribution of

this paper. The last section concludes and discusses future research directions.

2. Methodology

In this part, we provide a brief overview of the standard GARCH model (Section 2.1) and discuss
the specific approach used in our empirical analysis, the bias-corrected panel GARCH estimator
(Section 2.2). Let 7. be some variable of interest where t = 1,..., T denotes time. In this study, 7
is the daily return on some equity (e.g. AKBANK, TURKCELL etc.) at time ¢. A standard generic

structure for 13 is

=t &

where U is the (potentially) time-varying conditional mean of daily returns and & is a time-
varying shock process. The standard assumption in the volatility literature is that E(¢;) = 0 and
Var(s,) = o2 for some finite 02, We also note that daily stock returns typically fluctuate around
zero, implying f¢ = 0.20 For that reason, we follow the standard convention and let y, = 0 in what

follows, which yields

1 = &.

15  Batchelor, R., Orakcioglu, I. (2003). Event-related GARCH: The Impact of Stock Dividends in Turkey, Applied Financial
Economics, 13: 295-307.

16 Bildik, R., Elekdag, S. (2004). Effects of Price Limits on Volatility: Evidence from the Istanbul Stock Exchange, Emerging
Markets Finance and Trade, 40: 5-34.

17 Kilg, R. (2004). On the long Memory Properties of Emerging Capital Markets: Evidence from Istanbul Stock Exchange,
Applied Financial Economics, 14: 915-922.

18 Erdem, C. et al. (2005). Effects of Macroeconomic Variables on Istanbul Stock Exchange Indexes, Applied Financial
Economics, 15: 987-994.

19 Cakan, E. et al. (2015). Does U.S. Macroeconomic News Make Emerging Financial Markets Riskier? Borsa Istanbul
Review, 15: 37-43.

20  While it is common to use f¢ = O for daily equity returns, for other types of financial data a different approach for
modelling #¢ may be appropriate. Two common options are to impose an AR structure (e.g. #¢ = BTt—1) or to employ
a GARCH-in-means approach (e.g. iy = u + 50,:2 ). For more information, see Chapter 7 of Kevin Sheppard’s lecture
notes: Sheppard, K. (2020). Financial Econometrics Notes, https://www.kevinsheppard.com/files/teaching/mfe/notes/
financial-econometrics-2020-2021.pdf, (Last accessed: 16.11.2020).
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2.1. The GARCH Model

Since their inception, GARCH-type models have proved to be very popular for modelling time-
varying volatility. The GARCH(1,1) model?! stands out in particular as the most popular and least
complicated member of this large family of models.?? In particular, let the shock process €t be such
that E(g.|F,_;) = 0 and Var(g,|F,_,) = o where F, is the information set at time t. Then, the
GARCH(1,1) model is given by

of =21 —a—pB) +ae +fol,, M

where 1 > 0,a = 0,8 =0and a + B < 1. These standard parameter restrictions guarantee that
the resulting variance process o will always be positive. Here @ measures the effect of yesterday’s
shock on today’s conditional variance, whereas the effect of yesterday’s conditional variance is given
by B.Itcanbe shown by standard calculations that = E(g2),and so 4 is equal to the unconditional
(or long-run) variance of €t 2> The model is completed by specifying a conditional distribution for
£ .A popular and analytically convenient option is the normal distribution?*:

&|Fi—y ~ N(0,08). (2)

Equations (1) and (2) together provide a complete structure which can be used to estimate the
parameters (4, @, ). Notice that the log-likelihood function for r, is given by

-+,
2 of

.(La B) = —%ln(ZT[) - %ln(atz) —

Although one can estimate all parameters by maximising the joint log-likelihood function
Lr(La,B) =T 1 X1, £,(A,a,B), a more convenient option is to estimate A separately by the
method of moments, using 4 = E (&2). This approach, known as variance-tracking??, yields

~ AT N N
A= FZ 2 and (& f) =argmax af t:(La,B). ©)
t=1

21  Bollerslev, T. (1986). Generalized Autoregressive Conditional Heteroskedasticity, Journal of Econometrics, 51: 307-327.

22 Other well-known examples of models in this vein are the exponential GARCH, GJR-GARCH and Threshold-ARCH
models, to name just of few. Different variants of the GARCH-family are too numerous to cite and interested readers are
referred to the “glossary-type” survey of Bollerslev: Bollerslev, T. (2010). Glossary to ARCH (GARCHX). T. Bollerslev,
J. Russell, and M. Watson (Eds.), Volatility and Time Series Econometrics: Essays in Honor of Robert Engle, Oxford
University Press, 137-163.

23 For a detailed textbook treatment of GARCH models and their theoretical background, see: Francq, C., Zakoian, J. M.
(2010). GARCH Models: Structure, Statistical Inference and Financial Applications, Wiley.

24  Other typical options are the t and skewed-¢ distributions. However, the well-known work of Bollerslev and Wooldridge
shows that, as long as the conditional mean and variance are correctly specified, parameter estimators will remain
consistent even if the normality assumption is violated: Bollerslev, T., Wooldridge, J. M. (1992). Quasi-maximum
Likelihood Estimation and Inference in Dynamic Models with Time-varying Covariances, Econometric Reviews, 11:
143-172.

25 Francq, C. et al. (2011). Merits and Drawbacks of Variance Targeting in GARCH Models, Journal of Financial
Econometrics, 9: 619-656.
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An important limitation, which applies to any GARCH-type model, is that accurate parameter
estimation requires a large dataset, typically around 1000 daily observations, if not more, as it is
difficult to capture GARCH effects with few observations. This is because of two key factors: first,
these models are highly nonlinear and have a recursive structure, requiring numerical estimation
methods and, therefore, a large number of observations for convergence to a solution. Second, macro
and financial variables are typically characterised by serial dependence, which means that individual
observations carry less information (compared to independently distributed variables) and therefore
alarger dataset is required for asymptotic convergence to take effect. For standard financial variables,
data are available in abundance. However, in cases (such as ours) where one wants to base estimation
on a shorter history of data, the small-sample bias will be substantial enough to make standard
GARCH estimation methods unreliable.

2.2. Bias-corrected Panel GARCH Method

In order to make the GARCH model operational with a limited number of observations, Pakel et al.
propose a panel GARCH approach which utilises both cross-sectional and time-series information.2®
In particular, let 7, be the return on asset i (i=1,...,N) at time ¢, and let F, be the information set for
asset i at time ¢. Then, their panel GARCH model for, 2 =Var(r; |F;+_;) the conditional variance
of asset i, is given by

of =L(1—a—p)+aei_+pofi_y, &it|Fie-1 ~ N(0,03), (4)

where we again assume that the shock process &;¢ is conditionally normal. Estimation is again based
on the standard restrictions A; > 0, > 0, =0 anda + f§ < 1, , as for the GARCH(1,1) model.
The model in (4) imposes that (@, ) be the same across all assets while leaving 4; to be heterogenous
across assets. This is motivated by the general observation that, for equity returns, estimates of &
and B tend to cluster around similar values®’ (for @ this is around 0 whereas f is usually around 1).
Leaving 4; to be asset-specific allows each asset to have a different long-run variance, and provides
flexibility.

The main insight in this approach is that when (&, ) is the same across assets, the econometrician
can use the bigger information pool provided by the time and cross-section dimensions (as opposed
to using the information in a single time-series to estimate (a,8) separately for each asset). The
motivation here is to dampen the effect of the small-T bias by using the extra information coming
from the cross-section dimension.

1‘28

The original estimation approach used by Pakel et al.*® is the natural extension of the estimator in (3):

~ I OT R 1OV R
A= —Z 2 and (&)= argmaxa_ﬁ—z_ (A, B), ©)
Tl N £ai—y

26  Pakel, C.etal. (2011). Nuisance Parameters, Composite Likelihoods and a Panel of GARCH Models, Statistica Sinica, 21: 307-329.
27  Brownlees, C. T. (2019). Hierarchical GARCH, Journal of Empirical Finance, 51, p.17.
28 Pakel etal, 2011, 311.
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where

1T 1 1 o 7]
tir(ya,p) = ?zt:z (—EIH(ZE) —5In(oip) - Eo_li)
However, a more interesting estimation approach has recently been suggested, based on the
observation that the model in (4) is essentially a member of the general class of nonlinear and
dynamic panel models with individual-specific parameters. This class of models is the subject of
a substantial literature in panel data econometrics — however, the focus of this literature is almost
exclusively confined to microeconometric applications and volatility modelling has not been a
subject of interest. Importantly for our purposes, methods for removing the small-T bias of (@, 8)
have already been proposed in that literature.?® Using this insight, in recent work Pakel proposes a
bias-corrected version of the panel GARCH estimator.*” Let, for brevity, 8 = (a, 8). The proposed
estimator is an integrated likelihood estimator given by

O, = argmax, %Z?Iﬂ In [, exp(Teir(A;,60)) m;(A)dA;, ©6)
where
T E[(02;7(A1,0)/02;)? (7)
7 (R) = (E[-0%€0r (4,6) /07112 exp (LA e/ 920

and A is the set of possible values for 4;. This particular choice of 7;(4;) guarantees that the small-
sample bias of 8}, will be of order 1/T2, as opposed to the estimator in (5) which is not bias-corrected
and so has a small-sample bias of order 1/T. In other words, the integrated likelihood estimator has
a diminished small-sample bias, making it accurate even when T is very small.>! We underline that
the bias-corrected estimator of equation (6) is not a different volatility model, but an alternative
method (which is robust to small sample sizes) for estimating the parameters of the panel GARCH
model in (4). In connection with this point, this approach also imposes the parameter restrictions
a=20,f=z0anda+f <1

29 For a comprehensive survey of this literature along with the standard correction methods, see: Fernandez-Val, I,
Weidner, M. (2018). Fixed Effects Estimation of Large-T Panel Data Models, Annual Review of Economics, 10: 109-138.

30 Pakel, 2019, 64-80.

31 For the original use of the integrated likelihood method in the panel data literature and the derivation of the bias
correcting weight function 1;(1;) see: Arellano, M., Bonhomme, S. (2009). Robust Priors in Nonlinear Panel Data
Models, Econometrica, 77: 489-536.
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Even though §,, is an accurate estimator, one still has to estimate 4; in order to fully model 0.

Unfortunately, a bias-corrected estimator for 4; does not exist. However, Pakel*? proposes

Ay = argmaxy, 4;r (/11'» gIL)' (8)

under the restriction 4;>0. The intuition here is that, the likelihood function #;7(A;,8,;) will be
more informative about 4; since it is based on the bias-corrected 1, with the consequence that 4i

is a more accurate estimator compared to ;.

Importantly, the simulation analysis in Section S4.1 of Pakel's work reveals that §1L provides an
accurate estimator of § even with 150-200 time-series observations®>. Moreover, the analysis of
predictive ability in Section S4.2 of the same work also confirms that the estimator in (8) leads
to superior predictive ability compared to other methods®%. In light of this information, the bias-
corrected panel GARCH estimator stands out as the appropriate method for our purposes. Our

empirical analysis will, therefore, be based on this method.

2.3. Details of Estimation

In obtaining @, , we follow the same recipe outlined in Section $4.4 of Pakel’s paper, and full details
of estimation can be found there.?® The first-step consists of estimation of (a, ) by maximising the
integrated likelihood function in equation (6). This integral is quite complicated and does not yield
a closed-form solution. As such, the econometrician first has to calculate the integral numerically
and then optimise the resulting integrated likelihood function by numerical methods. Notice that
m;(A;) is a population quantity, so it has to be replaced by its sample counterpart; this is obtained by
replacing the population moments by their consistent estimators. The integral in (6) is then calculated
via a simple quadrature method. Theoretically, the integral has to be evaluated over A, the whole
set of possible values for 4;, which is computationally not feasible. Instead, we focus on a grid of 15
equally-spaced values for 4;; the upper/lower bounds of this grid are chosen to be 1.20/0.80 times the
maximum/minimum squared return across the sample used for estimation. The resulting integrated
likelihood function is then optimised numerically with respect to (a0, 8) which yields 6. . In the
next stage, 0, is used to construct the likelihood function in (8). As is well known, maximisation
of GARCH likelihood functions (such as the one in (8)) does not yield closed-form solutions due
to the recursive structure of GARCH. Hence, 4; is also obtained by numerical optimisation. All

computations were done on MATLAB.

32 Pakel, 2019, 69.

33 Pakel, 2019, 66-67.
34  Pakel, 2019, 68-69.
35 Pakel, 2019, 71-72.
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3. Volatility Analysis of BIST 100 Index Constituents

Our dataset consists of the daily returns on all BIST 100 index constituents that were continuously

traded between 27 May 2013 and 2 July 2020, which corresponds to 1783 observations per equity.>®

This corresponds to 90 firms. We also consider a sector-level analysis of BIST 100 constituents where

we focus on the sectors industrials, financials and services which consist of 43, 30 and 13 equities,

respectively.3” These are the sectors with the largest number of firms in them, and together they

cover 86 of the 90 equities analysed here (we note that each firm belongs to a single sector only).

The remaining four firms belong to the sector technology; however, we omit this sector from our

analysis, since the panel approach would be unreliable with only four firms. A full list of all the firms

considered in this study is provided in Table 1.

Table 1. BIST 100 Constituent Equities Considered in the Empirical Analysis, and Their Sector

Information.
BICS()TI:SO Company Name Sector BéS()’II‘ISIBO Company Name Sector
AEFES ANADOLU EFES INDUSTRIALS  KARSN KARSAN OTOMOTIV  INDUSTRIALS
AGHOL ANADOLU GRUBU FINANCIALS KARTN KARTONSAN INDUSTRIALS
HOLDING
AKBNK AKBANK FINANCIALS KCHOL KOC HOLDING FINANCIALS
AKCNS AKCANSA INDUSTRIALS  KERVT KEREVITAS GIDA INDUSTRIALS
AKGRT AKSIGORTA FINANCIALS KLMSN  KLIMASAN KLIMA INDUSTRIALS
AKSA AKSA INDUSTRIALS ~ KORDS KORDSA TEKNIK INDUSTRIALS
TEKSTIL
AKSEN AKSA ENERJI SERVICES KOZAA KOZA MADENCILIK  INDUSTRIALS
ALARK  ALARKO HOLDING FINANCIALS KOZAL KOZA ALTIN INDUSTRIALS
ALBRK ALBARAKA TURK FINANCIALS  KRDMD KARDEMIR (D) INDUSTRIALS
ALGYO ALARKO GMYO FINANCIALS LOGO LOGO YAZILIM TECHNOLOGY
ALKIM ALKIM KIMYA INDUSTRIALS  MGROS MIGROS TICARET SERVICES
ANACM ANADOLU CAM INDUSTRIALS ~ NETAS NETAS TELEKOM. TECHNOLOGY
ARCLK ARCELIK INDUSTRIALS  NTHOL NET HOLDING FINANCIALS
ASELS ASELSAN TECHNOLOGY OTKAR OTOKAR INDUSTRIALS
AYGAZ AYGAZ INDUSTRIALS  OYAKC OYAK CIMENTO INDUSTRIALS
BAGFS BAGFAS INDUSTRIALS  PETKM PETKIM INDUSTRIALS
BIMAS BIM MAGAZALAR SERVICES SAHOL  SABANCI HOLDING FINANCIALS
BIZIM  BIZIM MAGAZALARI SERVICES SASA SASA POLYESTER INDUSTRIALS
SELCUK ECZA
BRISA BRISA INDUSTRIALS SELEC DEPOSU SERVICES
BORUSAN
BRSAN MANNESMANN INDUSTRIALS SISE SISE CAM FINANCIALS

36  Our analysis spans the period between 2 January 2014 and 2 July 2020. However, since estimation for each day requires

150 observations, our estimation sample starts from 27 May 2013.

37 Sector information for BIST 100 constituents, as of the third quarter of 2020, is obtained from https://www.borsaistanbul.com/en/
sayfa/3542/bist-stock-indices (last accessed on 7 August 2020). This list also contains weights of each equity in their sector index.
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BUCIM
CCOLA
CEMTS

CIMSA

CLEBI
DEVA
DOAS
DOCO
DOHOL
ECILC
EGEEN

EKGYO

ENKAI
EREGL
FROTO
GARAN

GLYHO
GOODY
GOZDE

GSDHO
GUBRF
GUSGR
HALKB
HEKTS
IPEKE
ISCTR
ISFIN
ISGYO
ISMEN
KAREL

BURSA CIMENTO
COCA COLA ICECEK

CEMTAS
CIMSA

CELEBI
DEVA HOLDING

DOGUS OTOMOTIV

DO-CO

DOGAN HOLDING
ECZACIBASIILAC

EGE ENDUSTRI
EMLAK KONUT
GMYO
ENKA INSAAT

EREGLI DEMIR CELIK

FORD OTOSAN

GARANTI BANKASI

GLOBAL YAT.
HOLDING
GOOD-YEAR

GOZDE GIRISIM

GSD HOLDING
GUBRE FABRIK.
GUNES SIGORTA

T. HALK BANKASI

HEKTAS

IPEK DOGAL ENERJI

IS BANKASI
IS FIN.KIR.
IS GMYO
IS Y. MEN. DEG.

KAREL ELEKTRONIK

INDUSTRIALS
INDUSTRIALS
INDUSTRIALS

INDUSTRIALS

SERVICES
INDUSTRIALS
SERVICES
SERVICES
FINANCIALS
FINANCIALS
INDUSTRIALS

FINANCIALS

SERVICES
INDUSTRIALS
INDUSTRIALS

FINANCIALS

FINANCIALS
INDUSTRIALS
FINANCIALS

FINANCIALS
INDUSTRIALS
FINANCIALS
FINANCIALS
INDUSTRIALS
INDUSTRIALS
FINANCIALS
FINANCIALS
FINANCIALS
FINANCIALS
TECHNOLOGY

SKBNK SEKERBANK
SODA SODA SANAYII
TATGD TAT GIDA
TAV
TAVHL HAVALIMANLARI
TCELL TURKCELL
THYAO TURKHAVA YOLLARI
TKFEN  TEKFEN HOLDING
TOASO TOFAS OTO. FAB.
TRGYO  TORUNLAR GMYO
TRKCM TRAKYA CAM
TSKB T.S.KB.
TTKOM TURK TELEKOM
TTRAK TURK TRAKTOR
TUPRS TUPRAS
ULKER ULKER BISKUVI
VAKBN  VAKIFLAR BANKASI
VESTL VESTEL
YATAS YATAS
YAPI VE KREDI
YKBNK BANK.
ZOREN ZORLU ENERJI

FINANCIALS
INDUSTRIALS
INDUSTRIALS

FINANCIALS

SERVICES
SERVICES
FINANCIALS
INDUSTRIALS
FINANCIALS
INDUSTRIALS
FINANCIALS

SERVICES

INDUSTRIALS

INDUSTRIALS

INDUSTRIALS
FINANCIALS

INDUSTRIALS
INDUSTRIALS
FINANCIALS
SERVICES

Table 2. Cross-Section Dependence and Panel Unit Root Test Results

Panel Cross-Section Dependence Test Result

Test Type Test Statistic p-Value
Pesaran 843.607 0.00
Friedman 50938.228 0.00
Frees 9.356 0.00

Test statistic

CADF Panel Unit Root Test Results

Approximate critical values
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1% 5% 10%

-6.42 -2.65 -2.57 -2.52
Note: Results of the panel cross-section dependence and panel unit root tests for the panel of returns used in this paper,
which contains 1783 time observations on 90 equities. The top panel reports the cross-section dependence test results for
Pesaran’s, Friedman’s and Frees’ tests. The bottom panel reports the results for the panel unit root test of Pesaran’8. Critical
values have been obtained from Table II(c) of Pesaran’s original paper for the case T=200 and N=100.

In generating the returns series for each equity, we follow the standard practice and use 73, =
100 * In(P;. /P;,_;)where P is the closing price of equity i at date t. Before starting our main
analysis, we investigate our dataset for the presence of cross-section dependence and non-
stationarity. To test the former, we employ the diagnostic test for cross-sectional dependence in
panels, developed by Pesaran®. We also consider the more classical Friedman’s*® and Frees! tests.
The test results are presented in the top panel of Table 2. All three tests reject the null hypothesis of
cross-section independence with a p-value of 0.00, strongly suggesting the presence of cross-section
dependence. This is not a surprising result for financial panels; nor is it a problem since Pakel’s
method is specifically designed to be robust against cross-section dependence in panels*2. We also
test for non-stationarity using the panel unit root test developed by Pesaran®®. This test allows for
cross-section dependence and so it is suitable for our case. The result of this test is presented in the
bottom panel of Table 2. The null hypothesis of this test is the presence of a unit root in all series
in the panel, against the alternative that at least one series is stationary. We note that this test has
a non-standard distribution; as a result, its critical values, as presented in Pesaran’s original paper,
are based on simulation results.* Unfortunately, critical values for our sample size (T=1783, N=90)
are not available. However, a quick glance at Table II(c) in Pesaran’s paper®® reveals that the critical
values become stable as T increases. For this reason, we take the critical values for T=200, N=100
as approximate critical values for our case. Clearly, our test statistic of - 6.42 is sufficiently large in
absolute value to reject the hypothesis that all series in our panel are non-stationary at 1%, 5% and

10% levels of significance.*®

We now turn to the main contribution of our paper, which is volatility analysis of BIST 100
constituents. All our results are based on the panel GARCH model in (4) which we estimate using
the bias-corrected estimator outlined in equations (6)-(8). As explained in Section 2.2, the integrated

38 Pesaran, M. H. (2007). A Simple Panel Unit Root Test in the Presence of Cross-Section Dependence, Journal of Applied
Econometrics, 22: 279-281.

39  Pesaran, M. H. (2004). General Diagnostic Tests for Cross Section Dependence in Panels, IZA Discussion Paper Series,
No 1240: 1-39.

40  Friedman, M. (1937). The Use of Ranks to Avoid the Assumption of Normality Implicit in the Analysis of Variance,
Journal of the American Statistical Association, 32: 675-701.

41  Frees, E. W. (1995). Assessing Cross-Sectional Correlation in Panel Data, Journal of Econometrics, 69: 393-414.
42 Pakel, 2019, 64-80.

43 Pesaran, 2007, 265-312.

44  Pesaran, 2007, 279-281.

45  Pesaran, 2007, 281.

46  We also ran individual augmented Dickey-Fuller tests to check non-stationarity of individual series separately. However,
none of the series were found to have a unit root.
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likelihood estimator 8, = (&, B;,) is obtained for the whole panel of assets, whereas Ay, e Ay are
asset specific. For instance, the analysis of BIST 100 constituents obtains (&, B 1) by constructing
the integrated likelihood function in (6) using the panel of all 90 assets under consideration. The
analysis for, e.g., financials, on the other hand, obtains (&, ,BIL) using the panel of the 30 assets that
belong to the sector financials only. Finally, for any given (A @, Bio), predicted daily volatilities for
asset i are calculated by replacing (4;, @, ) in equation (4) by A&, B,

3.1. General Comparison between 2014-2018 and 2018-2020

In this part, we undertake an exploratory analysis and estimate the panel GARCH model of equation
(4) for the periods January 2014-April 2018 and May 2018-July 2020.#7 Our aim here is to have a
broad comparison of the two periods before delving into the more detailed analysis of Sections 3.2
and 3.3. In particular, as opposed to our analysis in Sections 3.2 and 3.3, in this part we estimate a
single set of parameters (a, ) for each period, using the whole panel of observations for that period.
We do this both for BIST 100 constituents and the sectors industrials, financials and services.

Table 3. GARCH Parameter Estimates for 2014-2018 and 2018-2020.

01/2014-04/2018 05/2018-07/2020
Sectors (period-1) (period-2)
a B a 4 Number of Equities
BIST 100 0.10 0.90 0.11 0.80 90
Industrials 0.17 0.82 0.13 0.85 43
Financials 0.12 0.88 0.19 0.79 30
Services 0.08 0.92 0.18 0.80 13

Our results, presented in Table 3, suggest a general shift in the parameters (o, §) — or, equivalently,
in volatility dynamics — between the two periods. For BIST 100 constituents as a whole, although
the shift in a is minimal, there is a sizeable change in  from 0.9 to 0.8. Results for sector-specific
parameters reveal substantial changes in both parameters between the two periods. For financials
and services, we observe an increase in @, paired with a decrease in 8. For industrials, we observe
the opposite. A further observation is that there is considerable heterogeneity across sectors in
terms of their volatility parameters. This is especially evident in the first period. Interestingly, in
the second period the estimated parameters for financials and services are almost identical. From

a technical point, an increase in a means that the effect of the lagged shock process (¢2_,) on

2
it-1
current volatility is greater, which usually leads to a noisier volatility process. An increase in 5, on

47  We start the first period in January 2014 mainly to have a long enough period of comparison, and not because the period
between January 2014 and April 2018 is thought to be a homogenous period for the stock market. As for starting the
second period in May 2018, we note that although the currency shock occurs in August 2018, the TL/USD exchange rate
begins to exhibit fluctuations around May 2018 (see Figure 1). Therefore, we choose to start the second period in May
2018.
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the other hand, implies that the effect of lagged volatility on current volatility is higher, resulting
in a smoother volatility behaviour. However, we again note that the results of this part provide a
very broad overview, and therefore we refrain from reaching an overall conclusion. The analysis
presented in the following parts will provide a much clearer picture of the behaviour of volatility.

3.2. Analysis of Daily Volatilities Between 2018-2020

In this part, we study the daily volatility process throughout the period from January 2018 to
July 2020. Calculation of the daily volatility for a particular equity i requires the parameter
estimates (43, & f). To ensure that our results are as robust as possible to potential changes in
the parameters (4;, @, ), we obtain a new set of estimates (A, &, PB) for every date in our sample
(using an estimation window of the 150 most recent data points). This approach, made possible by
the bias-corrected panel GARCH method of Section 2.2, ensures that our results reflect only the
most recent history at any given point in time (as opposed to using information from several years
of data, as would be the case with standard GARCH estimation methods). The estimates (4;, &, £)
obtained for date t are used to construct 632, the estimated volatility for equity i at that date. The
(weighted) average volatility for BIST 100 at date t is then given by X7 w; 6Z, where W; is the
weight of equity i in the BIST 100 index (since we consider 90 out of the 100 BIST 100 constituents,
the weights are normalised so that %72, w; = 1)). In calculating the average volatilities for sectors,
we use the weights for the corresponding sector index, which we also normalise to add up to one.*3

Figure 2. Behaviour of Daily Volatility for BIST 100 Constituent Equities between 2 January 2018
and 2 July 2020.

Est. cond. vol. with GARCH(1,1) : BIST100 (90)
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Note: The upper panel presents the daily (weighted) average volatility across the 90 BIST 100 constituent equi-
ties included in the analysis. The lower panel shows the 10th, 50th (median), and 90th percentiles of daily vola-
tility across the same equities at each point in time. Daily volatility is modelled using the panel GARCH model
of equation (4). The in-sample size for each date is equal to 150. For more details, see Section 3.2.

48  This normalisation is necessary since our sector analysis is also restricted to firms that are among BIST 100 constituents.
For example, the sector industrials contains 163 firms. However, only 43 of these are among BIST 100 constituents.
Hence, their sector index weights do not add up to one without normalisation.
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The upper panel of Figure 2 provides the daily average predicted volatility over all the index
constituents considered in our analysis. The lower panel of this figure, on the other hand, presents
the 10th, 50th (median) and 90th percentiles of daily volatility across all assets. This provides a
general snapshot of the sample distribution of volatility across assets on a daily basis.

The upper panel of Figure 2 reveals that the average volatility of BIST 100 has increased by a substantial
amount during both shock periods. However, it is striking that the volatility increase during the
COVID shock period is far greater and a lot less transitory: the jump in volatility in August 2018 is
high, but it quickly returns to pre-shock levels; the jump following COVID in March 2020, on the
other hand, takes longer to subside. Given that the COVID pandemic is widely considered to be far
from over, it is possible that similar significant volatility movements will be observed in the future as
the pandemic runs its course. On the other hand, it is also possible that due to the experience gained
in the fight against the pandemic (especially in healthcare) since March 2020, future COVID waves
will not be accompanied by significant volatility movements.

Turning to the sample distribution of volatility, presented in the lower panel, a much stronger shift
in the volatility distribution following the COVID shock is apparent. Not surprisingly, the 10th
percentile and median are quite close, while the 90th percentile is farther away from the median.
This asymmetric distribution of volatility is quite standard. The variation in the size of the right tail
is still important, as an increase in the skewness of the distribution is a sign of higher tail risk. We see
that the distribution becomes more skewed during both the currency and COVID shocks. However,
it is revealing that the jump in the size of the right tail during the COVID pandemic is of a much
greater magnitude compared to the currency shock period. In other words, the pandemic period has
witnessed a higher amount of tail risk in the stock market.

Figure 3 provides the corresponding pictures for the sectors industrials, financials and services. The
average daily volatilities and the sample distributions of volatility are calculated in the same way as
before, except that model parameters are estimated by using the assets that belong to a given sector
only. The general observation from the left panel of this figure is that the average volatility across all
sectors increased significantly during both the currency and COVID shock periods. However, we
see some heterogeneity across sectors. For example, similar to BIST 100, the sectors industrials and
services exhibit a lot more sensitivity during the COVID pandemic. On the other hand, the increase
in volatility for financials during the currency and COVID shocks are of similar magnitudes. A
further pattern observed for financials is the presence of intermittent volatility spikes following
the currency shock. This sector also exhibits volatility jumps in the period leading to the currency
shock. What is common to all sectors is something we have also observed for BIST 100: the volatility
increase during the currency shock is more of a transitory nature, whereas the volatility jump during
the COVID pandemic appears to take some time to go back to pre-COVID levels. Distribution of
daily volatility within different sectors, presented on the right panel of Figure 3 provides a better
understanding of the behaviour of volatility across sectors. As before, the skewness of the right tail
varies across time, and all sectors exhibit a widening of the right tail around shock periods. However,
there is some variation in individual behaviour. For example, the size of the right tail decreases for
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financials following the initial COVID shock. For industrials this is not the case and, in general,

the tail size remains relatively large in the following period. For services the 90"

percentile actually
shows wide fluctuations. Services does stand out in terms of its behaviour following the currency
shock, as well: in the months after the currency shock we observe several wide swings of the right tail,

suggesting that the tail risk of this sector remains significant.

Figure 3. Behaviour of Daily Volatility for the Sectors Industrials, Financials and Services between
2 January 2018 and 2 July 2020.
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Note: The number of equities in each sector is given in parentheses. The left panel presents the daily (weighted) average
volatility across equities belonging to each sector. The right panel shows the 10th, 50th (median), and 90th percentiles of
daily volatility for the corresponding sector. For more details, see the caption to Figure 2.
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3.3. Volatility Ranking of Sectors

In this last part, we look at the average volatilities of BIST 100 constituents and the three sectors
under consideration across different sub-periods. Given the risk interpretation of volatility, the main
motivation of this part is to analyse the general risk ranking of sectors. In particular, we are interested
in looking at whether the general level of riskiness changes between periods, whether all sectors
uniformly become riskier during a certain period, and whether the risk ranking between sectors
changes across different periods. We use average volatility to measure the level of risk within a given
time period. This is calculated as follows: let T be the number of trading days in the chosen period.
Let W; and G be as defined in Section 3.2. For illustration, suppose that W; is the weight of equity
i in the BIST 100 index. Then, the average volatility of BIST 100 constituents in this period is given
by T T2 w; 62 The same quantity for a particular sector is obtained by using the equity

weights for that sector’s index.

Our analysis considers the following four sub-periods: (i) the period before the two shocks (2
January 2014 - 30 April 2018), (ii) the period of the two shocks (2 May 2018 - 2 July 2020), (iii) the
period around the currency shock (2 May 2018 — 30 December 2018), and (iv) the period around the
COVID shock (30 January 2020 - 2 July 2020).*

Figure 4. Average Volatility of BIST 100 Constituents and Individual Sectors for 2014-2018 and
2018-2020.
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Note: See Section 3.3 for details of calculation of average volatilities. The number of equities contained in each

sector is given in parentheses.

49  We choose 30 January 2020 as the starting date of the COVID shock, which is when the World Health Organization
declared the outbreak a Public Health Emergency of International Concern.
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Our first set of results, provided in Figure 4, compares average volatilities across sectors for the
periods January 2014-April 2018 and May 2018-July 2020, and reveals a striking result: the lowest
average volatility for May 2018-July 2020 (services) is only marginally below the highest average
volatility for January 2014- April 2018 (industrials). More importantly, the risk level across sectors has
increased uniformly in the second period. For services, this increase is enormous in relative terms,
as the average volatility almost doubles. Financials also exhibits a significant jump, so much that it
actually overtakes industrials and becomes the sector with highest average volatility. The results for
BIST 100 yield a similar picture; in particular, the average volatility increases by around 50%. Clearly,
and not surprisingly, the general level of riskiness (as measured by average volatility) has increased

in the second period.

Figure 5. Average Volatility of BIST 100 Constituents and Individual Sectors for the Currency
Shock Period (summer18) and the COVID Pandemic Period (covid19).
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Note: See Section 3.3 for details of calculation of average volatilities. The number of equities contained in each

sector is given in parentheses.

While it is evident that the period of the two shocks between May 2018-July 2020 has witnessed
substantial movements in the stock market volatility, it is also clear that the two shocks are not of the
same nature: in particular, the COVID pandemic is a global shock of an unprecedented magnitude
that emerged outside the global economic and financial systems. For this reason, we next look at
the two shock periods separately. The results of this analysis are presented in Figure 5. We note that
the average volatility of all assets in BIST 100 during the COVID period is higher compared to the
currency shock period. This is also reflected in the behaviour of individual sectors, although the
difference between the two periods is not huge. Services is an exception whose average volatility
jumps up in the COVID period. We also observe a mild increase for industrials. Financials, on the
other hand, declines marginally. One final observation is that the dispersion of average volatility
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across sectors is almost negligible during the COVID period, compared to the same during May
2018-December 2018. In other words, all sectors are equally volatile during the COVID period.
In comparison, average volatilities during the currency shock period seem to be somewhat more
heterogeneous; in particular, services is much less risky compared to other sectors.

4. Conclusion

This paper has undertaken the volatility analysis of BIST 100 index constituents between May
2018-July 2020. Our results reveal increased stock market volatility during this period, both across
individual equities, as well as sectors. In particular, we observe that the general level of risk (as
measured by average volatility) across sectors has increased substantially in the period May 2018-
July 2020.

More importantly, it appears that the volatility increase during the COVID pandemic has been more
substantial and less transitory, pervading all sectors equally. It is possible to interpret this observation
in different ways. One interpretation is that further possible waves of COVID will be accompanied
by the same type of reaction in the stock markets. Currently, the general view is that the pandemic
has still not run its course; consequently, the possibility of further waves is not ruled out. This puts
things into a rather grim perspective. However, it is possible that this interpretation is an overly
pessimistic one. One can also argue that the first wave of COVID was so sudden and unexpected that
it caught governments around the world entirely off guard. Although it is clear that it will take some
time for the world to develop effective final measures against COVID, it is also evident that much has
been learned and much experience has been gained in the fight against COVID. Consequently, it is
possible that further waves will witness less seismic movements in the stock markets. As things stand,
one thing is certain: it is difficult to make an accurate prediction of the future effects of the COVID
pandemic before we observe the development of the disease. We therefore consider it an important
future project to update our results as the disease runs its course and more results become available.

As explained earlier, we underline that our analysis was not causal. In particular, we refrain from
making any claims as to whether there exists a direct causal link between individual shocks and
volatility. Undertaking a causal analysis of the underlying transition mechanisms between the
volatility movements and shock processes remains a challenging but interesting future task.

Another interesting extension of our analysis would be to consider other examples of the GARCH
family, such as the EGARCH or GJR-GARCH models. We refrained from doing so as bias-corrected
estimation methods for these models is not yet available. It is likely that the integrated likelihood
method can directly be applied to any GARCH-type model by using the appropriate likelihood
function in calculating the integrated likelihood in equation (6). However, given that the integrated
likelihood estimator is obtained via numerical methods, it is not immediately obvious whether
application of this method to more complicated models such as EGARCH would be numerically
straightforward. Given that GARCH is the least complicated member of this family, we expect
difficulties to arise with other models. For instance, a possible consequence would be the need for
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larger datasets (compared to what we considered here). We leave the investigation of this interesting
problem to future work.
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ARASTIRMA MAKALESi / RESEARCH ARTICLE

GELISMIS VE GELISMEKTE OLAN BORSALAR ARASINDAKI
OYNAKLIK YAYILIMI

VOLATILITY SPILLOVER BETWEEN DEVELOPED AND EMERGING
STOCK MARKETS

Zekai SENOL"
Hakan TURKAY"

Ozet

Kiiresellesme, finansal serbestlesme ve piyasalar arasinda goriilen bilgi akisina bagli olarak finansal
piyasalarda oynaklik yayilimlar: goriilmektedir. Oynaklik yayilimlar1 yatirim kararlarinin verilmesinde,
gesitlendirme ile portféy riskinin azaltilmasinda, optimal riskten korunma oranimnin belirlenmesinde,
uluslararasi portfoy yonetim kararlarinin verilmesinde onemli belirleyicilerdendir. Bu ¢alijmada ABD,
Ingiltere, Japonya ve Almanyadan olugan gelismis piyasalar ile Cin, Rusya, Tiirkiye ve Brezilyadan olusan
gelismekte olan iilke sermaye piyasalar1 arasindaki oynaklik yayilimlar1 ve piyasalar arasi iliskiler 03.01.2000
—28.12.2017 donemine ait giinliik veriler kullanilarak aragtirilmigtir. Caligmada Hafner ve Herwartz (2006)
varyansta nedensellik testi ve DCC ¢oklu GARCH yoéntemi kullanilmigtir. Sonuglar, Cin harig, gerek grup
i¢i gerekse gruplar arasinda oynaklik yayilimlar: oldugunu, oynaklik yayilimi almayan tek piyasanin Cin
oldugunu, ABD, Japonya, Almanya, Tiirkiye ve Brezilya piyasalarinin net oynaklik yayilimi alicis1 oldugu,
kiiresel finansal krizin tilke piyasalarindaki oynakliklar etkiledigini gostermistir.

Anahtar Kelimeler: Oynaklik, Oynaklik Yayilimi, Varyansta Nedensellik, DCC GARCH

JEL Siniflandirmast: G11, G15, G17, C32

Abstract

Volatility spillover occurs in financial markets due to globalization, financial liberalization and information
flow between stock markets. Volatility spillovers are important determinants of investment decisions,
portfolio risk diversification, determination of optimal hedging ratio and international portfolio
management decisions. It is investigated that volatility spillover and inter-market relations between
developed countries (USA, United Kingdom, Japan, Germany) and emerging countries (China, Russia,
Turkey, Brazil) by using daily data of 03.01.2000 — 28.12.2017 in this study. Hafner and Herwartz (2006)
variance causality test and DCC multivariate GARCH method were used in the study. The results showed
that there was volatility spillover both within and between groups, except China, that China is the only
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market that does not receive volatility, that a net buyer of volatility spillover which USA, Japan, Germany,
Turkey and Brazil, that the global financial crisis affected the volatility in national markets.

Keywords: Volatility, Volatility Spillover, Causality in Variance, DCC GARCH

JEL Classification: G11, G15, G17, C32

1. Giris

Dornbusch ve digerleri (2000)! doviz kurlarinda, pay fiyatlarinda, borglanma faizlerinde ve
sermaye akiglarinda birlikte hareket etme yoluyla gézlemlenen, bir tilke piyasasindan bagka bir tilke
piyasasina, ¢ogunlukla asagi yonlii piyasa yayilmalarmi bulagma olarak nitelendirerek, yayilimimn
piyasalar arasindaki bagimliliktan kaynaklandigini ve finansal baglantilar yoluyla piyasalar arasinda
iletildigini ifade etmistir. Literatiirde yer alan ¢aligmalara gore, oynaklik yayilimi bir tilke piyasasinin
finansal araglarinda goriilen oynakligin baska bir iilke piyasasindaki finansal araglarda meydana
getirdigi dalgalanmaya oynaklik yayilimi (volatility spillover) denilmektedir.

Bir iilkede ortaya ¢ikan haberler bagka bir {ilkede, pay senetlerinin fiyatlarini belirleyen etkenler
olarak algilandigindan, uluslararas: piyasalardaki beklenmedik gelismeler ulusal borsalar: etkileyen
onemli olaylar haline gelmistir?. Yapilan calismalar, beklenmedik olumsuz gelismelerin olumlu
gelismelere gore daha biiyiik oynakliklara sebep oldugunu ortaya koymustur.

Finansal piyasalar aras1 fon akislarini etkileyen en 6nemli konularin basinda finansal serbestlegsme
gelmektedir. Gelismis iilkelerdeki pay piyasalar1 1970’li yillarda liberallesirken, Latin Amerika, Asya
gibi gelismekte olan pay piyasalar1 1980 ve 1990’11 yillarda liberallesmistir. Liberallesme ile piyasalar
arasindaki finansal varlik ve 6deme araglarinin alim satimiyla ilgili kisitlamalar ortadan kalkmustir.

Kiiresellesmenin en yogun olarak yasandigi alanlarin baginda finans sektorii gelmektedir.
Giiniimiizde yatirimcilar diinyanin birgok piyasasinda igslem goren finansal varliklara ulagabilme
imkanina sahip durumdadirlar. iletisim teknolojisinin gelismesi, bilgi akisinin maliyetsiz ve hizli
olmasi, yatirimcilarin ditnyanin her tarafindaki finansal araglarla ilgili bilgilere ulagabilme imkanlarr,
finansal varlik alim-satiminda teknolojinin sundugu imkanlar gibi sebepler nedeniyle finansal
piyasalar arasindaki varlik ve parasal hareketler artmugtir.

Finansal piyasalarin kiiresellesmesiyle birlikte, ulusal piyasalardaki izolasyonlar azaltmakta ve bir
piyasadan kaynakli haber ve goklara bagka piyasalarin aninda tepki vermesi artmaktadir®. Sermaye
hareketleri piyasalarin liberallesmesini artirmakta ve piyasalar arasindaki elektronik koordinasyonu
gelistirmekte boylece piyasalarin karsilikli olarak daha fazla birbirlerine baglanmalarina yol
agmaktadir®. Ticari baglantilar, bolgesel isbirlikleri ve makroekonomik benzerlikler oynakliklara

1 Dornbusch, R., Park, Y. C. ve Claessens, S. (2000). Contagion: How It Spreads and How It can be Stopped. World Bank
Research Observer, 15(2): 177-197.

2 Natarajan, V. K., Singh, A. R. R. ve Priya, N. C. (2014). Examining Mean-Volatility Spillover Across National Stock
Markets. Journal of Economics, Finance and Administrative Science. 19(36): 56.

3 Singh, P, Kumar, B. ve Pandey, A. (2010). Price and Volatility Spillovers Across North American, European and Asian
Stock Markets, International Review of Financial Analysis, 19(1): 55

4 Kanas, A. (1998). Volatility Spillovers Across Equity Markets: European Evidence. Applied Financial Economics, 8(3): 245.
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kars1 tilkeleri hassas hale getirmistir. Sermaye kontrollerinin azalmasi, bilgisayar teknolojisinin
gelismesi ve diinya gapinda haberlerin daha hizli yayillmas: oynaklik siireglerini gelistirmistir®.

Gerek daha yiiksek getiriye ulagsma cabalari, gerekse gesitlendirme ile risk azaltma amaglan
uluslararasi pay piyasalari arasindaki sermaye akislarimi hizlandirmaktadir. Artan sermaye
hareketleri piyasalardaki islem hacimlerini artirmakta, derinlesen piyasalardaki alim ya da satim
yonlii varlik fiyatlarindaki degisimlerin boyutlar: artmaktadir. Bu durumlar piyasalarda daha biiyiik
oranda oynakliklarin ortaya ¢ikmasina neden olabilmektedir.

Piyasalarda olusan oynakliklar: 6l¢mek, farkl: finansal piyasalar arasindaki iligkileri anlamak portféy
yoneticileri, finansal kurumlar, portfoy ¢esitlendirmesi, portfoy optimizasyonu, risk yonetimi, riskten
korunma, fiyat kesfi ve yatirim kararlar1 agisindan énemlilik gostermektedir®. Eger borsalar arasinda
yaytlim artiyorsa gesitlendirme imkani azalmaktadir. Ticaret ve liberalizasyon politikalarindaki
degisim ile bilgi akis miktarindaki artisla beraber pay piyasalar1 arasindaki oynaklik yayilim imkani
cogalmistir’.

Piyasalar, yurt disinda ortaya ¢ikan bir bilgiye tepki gostermesi nedeniyle getiri ve varyansta
birbirlerini takip ederler. Ancak haberlerin piyasalar arasinda dolagmast i¢in iletim kanallarimin
bulunmasi gerekmektedir. Finansla ilgili haber iletimleri korelasyonlu bilgilerden kaynakli olarak
gerceklesmekte, bir iilkede ortaya ¢ikan makroekonomik haberler {ilkeler arasindaki baglantilar
kadar yerli ve yabanci varliklarin degerlerini etkilemektedir. Piyasa katilimcilarinin diger iilkelerdeki
portfoylerini degisiklige zorlayan likidite soklar1 diger bir iletim kanalini temsil etmektedir. Bu etki,
capraz piyasa geri beslemeleri gibi yaygin portféy uygulama stratejileriyle giiclenmektedirS.

Piyasa bulagmasi birtakim nedenlerden dolay: finansal kriz kaynakli olabilmektedir®: (1) Finansal
krizler kiiresel yatirnmcilarin portféylerini yeniden diizenlemelerini etkileyebildigi icin birbiriyle
iligkili tilke piyasalarinda pay hareketlenmelerine neden olabilmektedir. (2) Deniz asir1 iilkelerden
finansal kaynak saglayan firmalar finansman sagladiklar: tilkelerdeki finansal krizlerin etkilerini
yayabilirler. (3) Bir lilkede meydana gelen finansal kriz iilkenin finansman politikasini degistirebilir,
boylece uluslararas: ekonomiyi etkileyebilir.

5  Abou-Zaid, A. S. (2011). Volatility Spillover Effects in Emerging MENA Stock Markets. Review of Applied Economics,
7(1-2): 107.

6 Singh vd., 55; Li, Y. ve Giles, D. E. (2015). Modelling Volatility Spillover Effects Between Developed Stock Markets and
Asian Emerging Stock Markets. International Journal of Finance & Economics, 20(2), 155; Bala, D. A. ve Takimoto, T.
(2017). Stock Markets Volatility Spillover During Financial Crises: A DCC-MGARCH with Skewed-T Density Approach.
Borsa Istanbul Review. 17(1), 26.

7 Kumar, A. S. ve Kamaiah, B. (2017). Returns and Volatility Spillover Between Asian Equity Markets: A Wavelet Approach.
Ekonomski Anali/Economic Annals, 62(212): 64.

8  Gebka, B. ve Serwa, D. (2007). Intra-and Inter-Regional Spillovers Between Emerging Capital Markets Around The
World. Research in International Business and Finance, 21(2), 205.

9 Lien, D., Lee, G., Yang, L. ve Zhang, Y. (2018). Volatility Spillover Among The US and Asian Stock Markets: A Comparison
between The Periods of Asian Currency Crissis and Subprime Credit Crisis. Norh American Journal of Economics and
Finance. 46, 187.
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Piyasalar arasindaki yayillim etkisi finansal piyasalarin Ongoriilebilirligini belirleyen temel
etkenlerden birisidir. Yayilim etkisi analizinin 6nemi diinya genelinde piyasalarin birbirine bagh
olma gergeginden ortaya ¢ikmistir'?. Genel olarak finansal krizler esnasinda oynaklik keskin sekilde
artar ve dogal olarak bu tiir yayilimlarin 6lgtilmesi ve izlenmesi miimkiin olabilir, boylece erken
uyar1 sistemleri saglanarak krizler izlenebilir'!. Oynaklik yayiliminin él¢iilerek tahmin edilmeye
baslanmasi ise ilgili piyasanin veya finansal aracin risk ve belirsizlik diizeyini tahmin etme ¢abasiyla
ilgilidir!2.

Diinya ¢apinda finansal piyasalar arasindaki yiiksek entegrasyon sermaye akiglarinin hizlanmasina
imkan saglarken ote yandan, ozellikle gelismis ve gelismekte olan piyasalar arasinda oynaklik
yayiliminin artmasina yol agmaktadir. Aslinda gelismekte olan piyasalarin finansal kurumlarmin
ve diizenleme sistemlerinin yeterince gelismemis olmasindan dolay: bu piyasalar digardan gelen,
ozellikle de ABD'den gelen soklara karsi zayif ve hassas durumdadirlar!3.

Gelismekte olan {ilke piyasalari, gelismis iilkelere gore yiiksek getiri imkani ve diisiik korelasyonlar
sunmaktadir. Geligmis tilkelerdeki yatirimcilar igin, gelismekte olan ekonomilerin sunduklar
cesitlendirme faydasindan dolayr bu piyasalar 6nemli hale gelmektedirler!4. Gelismekte olan
piyasalarin artan 6nemiyle birlikte yayilim etkisinin daha iyi anlagilmas: gelismekte olan piyasalar
ile gelismis piyasalar arasindaki etkilesimin anlagilmasinda yatirimcilara ve diizenleme otoritelerine
yardim edebilir!>.

Gelismekte olan piyasalar ile gelismis piyasalar arasindaki entegrasyon iliskisinin zayif olmasi,
gelismekte olan piyasalara olan dig soklarin etkisinin daha az olmasina, boylece gelismis piyasa
yatirimcilarinin portfoylerine gelismekte olan iilke pay senetlerinin dahil ederek cesitlendirme ile
risklerini azaltabilmelerine imkan saglamaktadir. Gelismekte olan piyasalarin gelismis piyasalarla
tamamen entegre olmast halinde ise tamamen gelismis tilkelerdeki piyasalardan kaynakli, gelismekte
olan piyasa oynakliklar1 azalacak boylece gelismekte olan piyasalardaki yerli yatirimeilar disitk
sermaye maliyetinden yararlanabileceklerdir!®.

2. Literatiir

Ovynaklik yayiliminda literatiirde yer alan ¢alismalarin 6nemli bir kismi piyasalari gelismis ve
gelismekte olan seklinde ayirarak incelemislerdir. Bu sekilde ayrimin temel gerekeesi oynaklik

10 Kargn, S., Kayalidere, K., Giileg, T. C. ve Erer, D. (2018). Spillover of Stock Return Volatility to Turkish Equiety Markets
from Germany, france and America. Dokuz Eylul University Journal of Graduate School of Social Sciences. 20(2), 172.

11 Diebold, F. X. ve Yilmaz, K. (2012). Better to Give than to Receive: Predictive Directional Measurement of Volatility
Spillovers. International Journal of Forecasting. 28(19, 57.

12 Celik, 1., Ozdemir, A. ve Giilbahar, S. D. (2018). Gelismekte Olan Ulkelerde Getiri ve Volatilite Yayilimi: NIMPT
Ulkelerinde VAR-EGARCH Uygulamasi. Finans Politik & Ekonomik Yorumlar, 55(636), 10.

13 Mensi, W,, Hammoudeh, S., Nguyen, D. K. ve Kang, S. H. (2016). Global Financial Crisis and Spillover Effects Among
the US and BRICS Stock Markets. International Review of Economics & Finance, 42, 258.

14 Mensi ve digerleri 2016, 258.

15 Bala ve Takimoto, 2017, 25.

16  Live Giles, 2015, 155.
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yayilimimnin gelismis iilkelerden gelismekte olan {ilkelere dogru ger¢eklesmesidir. Degirmenci ve
Abdioglu (2017)'7, 2006 - 2015 dénemine ait haftalik verilerle EGARCH modelini kullanarak
ABD, Kanada, Cin, Japonya, Gliney Kore, Almanya, Ingiltere, Isvigre ve Yunanistan pay senetleri
piyasalarindan kirilgan sekizli olarak adlandirilan Brezilya, Hindistan, Endonezya, Giiney Afrika,
Tiirkiye, Macaristan, Polonya ve $ili piyasalarina oynaklik yayilimi olup olmadigini aragtirmistir.
Sonuglar, bu piyasalarda kaldirag etkisinin oldugunu ve gelismis iilke piyasalarindan kirilgan
sekizlilere dogru oynaklik yayiliminin bulundugunu goéstermistir. Baska bir ¢alismada, Li ve Giles
(2015),1 Ocak 1993 - 31 Aralik 2012 déneminde giinliik verilerle, ABD ve Japonya ile Cin, Hindistan,
Endonezya, Malezya, Filipinler ve Taylanddan olusan alt1 gelismekte olan piyasa arasindaki oynaklik
yayilma etkisini MGARCH yontemiyle aragtirmiglardir. Sonuglar, ABDden hem Japonya’ya hem de
gelismekte olan Asya borsalarina tek yonlii sok yayiliminin oldugunu, Asya finansal krizinde ABD ile
Asya piyasalar1 arasinda karsilikli oynaklik yayilimi oldugunu, 2008-2012 déneminde ABD ile Asya
piyasalar1 arasindaki iliskinin daha belirgin hale geldigini ortaya ¢ikarmigtir.

Syriopoulos ve digerleri (2015)'® BRICS ve ABD piyasalar1 arasinda dinamik risk-getiri oranlarini ve
oynaklik yayilim etkisini arastirmislardir. 3.1.2005 - 31.12.2013 donemine ait, endiistriyel ve finansal
sektorlerden elde edilen giinliik veriler VAR - GARCH y6ntemikullanilarak analiz edilmistir. Bulgular,
her iki sektorde de iilkelerin kendi ge¢mis oynakliklarinin gelecekteki oynakliklarinin temel nedeni
oldugunu, hem endiistriyel sektérde hem de finansal sektorde, ABDden BRICS iilkelerine, Cin harig
oynaklik yayilimi oldugunu, ABD pay senetlerine BRICS iilkeleri paylar1 da dahil edildiginde risk-
getiri arasinda denge saglanarak optimal riskten korunma oranina kavusulacagini ortaya ¢ikarmustir.
Santamaria ve digerleri (2017)'° daha 6nce Diebold ve Yilmaz (2012) tarafindan yapilan oynaklik
yayilim endeksini DCC - GARCH yontemini kullanarak gelistirmisler, yontemin uygulamasini
ise Brezilya, §ili, Kolombiya, Meksika ve ABD iilke borsalarina ait 2 Ocak 2003 - 27 Ocak 2016
doénemi verilerini kullanarak gergeklestirmislerdir. Uygulama sonuglari, ABD ve Brezilyanin diger
orneklem tilkelerine oynaklik yayilimi yayicisy, Sili, Kolombiya ve Meksikanin net oynaklik yayilim
alicist oldugunu ve toplam yayilim endeksinin 2007-2009 kiiresel kriz ve Avrupa devlet tahvil krizi
doneminde 6nemli derecede yiikseldigi goriilmiistiir.

Degirmenci ve Abdioglu (2017), Li ve Giles (2015), Syriopoulos ve digerleri (2015), Santamaria ve
digerleri (2017), Mensi ve digerleri (2016) ¢alismalar: acik sekilde gelismis tilke pay piyasalarindan
gelismekte olan iilke pay piyasalarina dogru oynaklik yayilim etkisini ortaya ¢ikarmiglardir. Gelismis
ve gelismekte olan piyasa ayriminin yapildig: diger iki caligma ise Grosvenor ve Greenidge (2012)
ile Bala ve Takimoto (2017) seklindedir. Grosvenor ve Greenidge (2012)?° gelismis bir piyasa olan
New York Borsasindan (NYSE), Caribbean {ilkeleri (Jamaika, Trinidad ve Barbados) piyasalarina

17 Degirmenci, N. ve Abdioglu, Z. (2017). Finansal Piyasalar Arasindaki Oynaklik Yayilimi, Dumlupinar Universitesi
Sosyal Bilimler Dergisi, (54): 104-125.

18  Syriopoulos, T., Makram, B. ve Boubaker, A. (2015). Stock Market Volatility Spillovers and Portfolio Hedging: BRICS
and The Financial Crisis, International Review of Financial Analysis, 39, 7-18.

19 Gamba-Santamaria, S., Gomez-Gonzalez, J. E., Hurtado-Guarin, J. L. ve Melo-Velandia, L. E (2017). Stock Market
Volatility Spillovers: Evidence for Latin America. Finance Research Letters, 20, 207-216.

20  Grosvenor, T. ve Greenidge, K. (2012). Stock Market Volatility Spillover from Developed Markets to Regional Markets.
Journal of Business, Finance and Economics in Emerging Economies, 7(2), 43-61.
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ve {ilkelerin kendi aralarinda oynaklik yayilim etkisini, 2005 — 2010 dénemine ait giinliik verilerle
aragtirmislardir. GARCH tekniginin kullanimindan elde edilen sonuglar bolge tilkeleri ve New York
Borsasi arasinda oynaklik yayilim etkisinin varligini, kendi oynakligi en yiiksek iilke olarak Jamaika
bulundugunu, negatif soklarin pozitif soklardan fazla (asimetrik etki) oldugunu gostermistir. Bala
ve Takimoto (2017) gelismis ve gelismekte olan pay piyasalar1 arasindaki oynaklik yayilimini, Ocak
1994 - Ocak 2016 doneminde haftalik verilerle, MGARCH yontemini kullanarak incelemis, ayrica
kiiresel krizin (2007-2009) etkisi de aragtirilmistir. Bulgular, gelismekte olan piyasalar arasindaki
korelasyonlarin daha diisiik oldugunu, finansal kriz stirecinde korelasyonlarin arttigini, gelismekte
olan piyasalarda, piyasanin kendi oynaklik yayiliminin piyasalar arasindaki oynaklik yayilimindan
fazla oldugunu, kiiresel finansal krizin gelismekte olan iilkeler arasindaki oynaklik yayilimim
onemli derecede etkilemezken, gelismis iilkelerdeki piyasalar arasi oynaklik yayilimini etkiledigini
gostermistir.

Ovynaklikla ilgili ¢alismalarin diger 6nemli bir kismu ise, finansal kriz dénemlerinde oynaklik
yaytlimlarinin nasil etkilendigiyle ilgilidir. Finansal kriz donemleri, oynakliga sebep olan bilgi
akislarinin yiikseldigi, finansal islemlerin belirli yonde (alis ya da satis) toplandig: ve riskli finansal
araglardan riski daha diisiik araglara ydnelimin artig1 dénemlerdir. King ve Wadhwani (1990)?! Ekim
1987 borsa ¢okiistinde, farkli ekonomik sartlara sahip olmalarina ragmen neden bir¢ok borsanin
hep beraber diistiigiinii arastirmuslardir. Iki farkli veri kullanarak bir model gelistirmisler ve bir
piyasadaki yanligin bagka piyasalara iletilebildigini ifade ederek bulagsma etkisini test etmislerdir.
Diebold ve Yilmaz (2012) VAR yontemini kullanarak toplam ve yonlii oynaklik yayillim ol¢timii
onermiglerdir. Caliymanin uygulamasinda ABD pay senetleri, tahvil, doviz kuru ve ticari mal
piyasalarina ait Ocak 1999 - Ocak 2010 donemi verilerini kullanmiglardir. Uygulama sonuglari,
dort piyasada 6nemli derecede oynaklik olmasina ragmen kiiresel kriz baglangicina kadar piyasalar
arasinda oynaklik yayiliminin oldukga sinirli oldugu, kriz yogunlastik¢a oynaklik yayilimini arttigy,
ozellikle pay piyasalarindan diger piyasalara oynaklik yayilimi oldugu gortilmustir.

Lien ve digerleri (2018) ABD kredi krizi ve bundan 6nce gergeklesen Asya finansal krizi esnasinda
8 Asya tilkesi ve ABD arasinda oynaklik yayilimini Carpimsal Hata Diizeltme (MEM) modeli ile
aragtirlmiglardir. Caliyma sonuglari, Asya finansal krizinden dogrudan etkilenen Giiney Kore,
Malezya ve Tayland gibi iilkelere gelismis finansal piyasalardan oynaklik yayilimi oldugu, her iki
kriz esnasinda ABDden Asya piyasalarina oynakligin yayildigi, ayrica gorece olarak finansal agidan
daha gelismis durumdaki Japonya, Hong Kong ve Singapurdan bolgedeki diger iilkelere, Asya krizi
esnasinda oynaklik yayilimi gerceklestigi anlasilmistir. Diger bir ¢alisgmada, Mensi ve digerleri
(2016) calismalarinda ABD ile BRICS tilkeleri arasindaki yayilimi etkisini aragtirma, portfdy risk
modelleme ve tahmini i¢in ¢ikarimda bulunma amaglanmigtir. 29.09.1997 - 14.10.2013 dénemine
ait veriler DCC - FIAPGARCH yontemiyle degerlendirilmistir. Elde edilen sonuglar, kaldirag etkisini
varligini, ABD ile BRICS iilkeleri arasinda oynaklik yayilimi oldugunu, oynaklik yayilimlarinda
yapisal kirilmalarin varligini, 6zellikle 15 Eylill 2008 Lehman Brothers ¢okisiiniin biyiik degisim

21 King, M. A. ve Wadhwani, S. (1990). Transmission of Volatility Between Stock Markets. The Review of Financial Studies,
3(1), 5-33.
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olusturdugunu, Brezilya, Hindistan, Cin ve Gliney Afrikanin kiiresel krizden etkilendigini, ancak

ABD ile Rusya piyasas1 arasinda ayrigma oldugunu ortaya ¢ikarmigtir.

Leung ve digerleri (2017)?? New York, Londra ve Tokyo borsalar1 ve ABD Dolari, Euro, Sterlin ve
Japon Yeni arasindaki saatlik oynaklik yayilimini 01.01.2001 - 26.04.2013 doneminde GARCH
modeliyle arastirmislardir. Sonuglar, finansal kriz dénemlerinde, borsalar arasinda pozitif oynaklik
yayilimi oldugunu ve borsalar ile doviz piyasalari arasinda yayillimin arttigini, kiiresel finansal
kriz esnasinda borsalar arasindaki oynaklik yayiliminin enflasyon ve bilgi asimetrisi tarafindan
aciklandigini, ayni sekilde, Euro bor¢ krizinde, doviz kurlarindan Dow Jones endeksine dogru
gerceklesen oynaklik yayilimindaki degisimlerin faiz oranlari, ticaret dengesi, enflasyon ve bilgi
asimetrisi tarafindan aciklandigini gostermistir. Krizleri esas alan diger calismalarda; Li ve Giles
(2015), Asya finansal krizinde ABD ile Asya piyasalar1 arasinda karsilikli oynaklik yayilimi oldugunu,
2008-2012 déneminde ABD ile Asya piyasalar1 arasindaki iligkinin daha belirgin hale geldigini, Bala
ve Takimoto (2017) finansal kriz stirecinde korelasyonlarin arttigini, Kargin ve digerleri (2018) ise
kiiresel riskin yiiksek oldugu donemlerde ise oynaklik yayilim etkisinin nispeten arttigini tespit

etmislerdir.

Ovynaklik yayilimiyla ilgili calismalarda bolgesel nitelikler de goriilmektedir. Cografi yakinlik, tarihi
ve kiiltiirel baglar, bolgesel ticari ve ekonomik iliskiler nedeniyle pay piyasalar1 arasinda oynaklik

yayilimi olabilmektedir.

Gebka ve Serwa (2007)?3 segili gelismekte olan Asya (Malezya, Giiney Kore, Tayvan ve Tayland), Orta
ve Dogu Avrupa (Cek Cumhuriyeti, Macaristan, Polonya, ve Rusya) ve Latin Amerika (Arjantin,
Brezilya, Sili ve Meksika) piyasalarindan 1 Nisan 1998 - 4 Ocak 2006 dénemine ait giinliik veriler
kullanarak oynaklik yayilimini bolgeler igi ve bolgeler aras1 ayrima gore arastirmiglardir. Calismada
gelismekte olan piyasalar arasinda oynaklik yayilimi bulunmus, bu yayilimin kiiresel piyasalardan
kaynakli soklara karsi ortak tepki vermeden ortaya c¢iktigi degerlendirilmistir. Bununla birlikte
gelismekte olan piyasalar arasindaki iliskilerin kiiresel ve yerel etkiler kontrol edildikten sonra da
devam ettigi anlasilmigtir. Ayrica bolge i¢i yayillimin bolgeler arasi yayllimdan daha fazla oldugu
gorulmustiir. Birden fazla bolgeyi esas alan diger bir ¢alismada, Singh ve digerleri (2010) Kuzey
Amerika, Avrupa ve Asya borsalar1 arasindaki fiyat ve oynaklik yayilimini VAR, AR-GARCH
yontemlerini kullanarak, 01.01.2000 - 22.02.2008 dénemine ait giinliik verilerle arastirmiglardar.
Calismada, Asya, Avrupa, ABD ve Kanada piyasalar1 arasinda 6nemli derecede oynaklik yayilimi
oldugu, ABDden Japonya ve Kore'ye oynaklik yayilimi oldugu, Japonya ve Koreden Avrupa ve Asya
piyasalarinin biiyiik kismina oynaklik yayilimi gériildigii, Kore, Singapur, Malezya, Tayvan ve Hong
Kong'tan ABD’ye oynaklik yayilimu tespit edilmistir.

22 Leung, H., Schiereck, D. ve Schroeder, F. (2017). Volatility Spillovers and Determinants of Contagion: Exchange Rate and
Equity Markets During Crises. Economic Modelling, 61, 169-180.

23 Ggbka, B. ve Serwa, D. (2007). Intra-and Inter-Regional Spillovers Between Emerging Capital Markets Around The
World. Research in International Business and Finance, 21(2), 203-221.
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Lee (2009)%4, 2 Ocak 1997 - 25 Eyliil 2007 déneminde, Hindistan, Hong Kong, Kuzey Kore,
Japonya, Singapur ve Tayvan arasinda oynaklik yayilim etkisini VAR-GARCH modelini kullanarak
aragtirmistir. Hindistan hari¢ bu {ilke borsalar1 arasinda énemli derecede oynaklik yayilim etkisi
goriilmistiir. Benzer nitelikteki 6rneklem ile Kumar ve Kamaiah (2017) secili Asya pay senetleri
piyasalar1 tstiinden getiri ve oynaklik yayilimini dalgacik ¢oklu korelasyonu ve gapraz korelasyonu
kullanarak analiz etmislerdir. Bombay Borsasi (SENSEX), Tokyo Borsas1 (NIKKEI), Hong Kong
Sangay Borsasi (HSI), Amman Borsast ve Singapur Borsalarindan 2000 - 2013 donemine ait
endeksler kullanilmistir. Sonuglar Asya Borsalar: arasinda uzun donemde esbiitiinlesme oldugunu
gostermistir. Ayrica Singapur Borsasi ve Hong Kong Sangay borsalarinin gruplar arasinda potansiyel
lider oldugu gostermistir.

Al-Deehani ve Moosa (2006)%>, 1 Ocak 2000 - 15 Nisan 2003 dénemine ait giinliik veriler kullanarak
Bahreyn, Kuveyt ve Suudi Arabistan pay piyasalar1 arasindaki oynaklik yayilimini arastirmislardir.
Sonuglar, Kuveyt'ten diger iki piyasaya gii¢lii oynaklik yayilimi oldugunu, Suudi Arabistandan sadece
Kuveyte oynaklik yayilim1 oldugunu gostermistir. Misir, Tiirkiye, Suudi Arabistan ve Israil borsalari
arasinda oynaklik yayillimini ve oynaklik yayiliminin Misir devrimi 6ncesi ve sonrasinda degisip
degismedigini, Kirkulak Uludag ve Ezzat (2017)%6, 2007 - 2013 donemine ait verileri kullanarak
BEKK - GARCH ve DCC - GARCH yontemleriyle arastirmislardir. Calismada, devrim sonrasinda
Misir borsasinda oynakligin arttigl, bu oynakligin Tiirkiye, Suudi Arabistan ve Israil piyasalarina
negatif yonde yayildigi, Tiirkiye'ye gore Israil ve Suudi Arabistan piyasalarinin Misir piyasasinda
meydana gelen soklara daha hassas olduklar: goriilmustiir.

Gelismis ekonomilerden bolgelere yonelik oynaklik yayilimiyla ilgili olarak, Ng (2000)2” ABD
ve Japonyadan Hong Kong, Kore, Malezya, Singapur, Tayvan ve Taylanddan olusan alt1 Pasifik
pay senetleri piyasasina olan oynaklik yayiliminin degisen yapisini ve biytklagini arastirmustir.
Sonuglar, Japonya ve ABD bolge tilkelerinde ortaya ¢ikan oynaklikta 6nemli role sahip oldugunu ve
bu rolii sermaye piyasasi reformlar1 gibi liberallesme hareketlerinin etkiledigini gostermistir. Ayni
sekilde, ABD ve Ingiltere piyasalarindan segilmis MENA iilkelerinden Misur, Israil ve Tiirkiye'ye
giinliik pay senedi oynaklik yayilimi varligini Abou-Zaid (2011) aragtirmigti. MGARCH yontemi
uygulanarak yapilan calisma ABDden Misir ve Israile oynaklik yayilimi goriiliirken Tiirkiye'ye
oynaklik yayilimi goriilmemistir.

Natarajan ve digerleri (2014) 1 Ocak 2002 - 30 Aralik 2011 donemine ait verilerle, Avustralya, ABD,
Brezilya, Almanya ve Hong Kong 6rnekleminde, GARCH-M yo6ntemini kullanarak borsalar aras:
getiri ve oynaklik yayilimini incelemislerdir. Sonuglar, 6rneklem piyasalar: arasinda giiglii getiri
ve oynaklik yayiliminin oldugunu, piyasalarin tamaminda negatif oynaklik yayilimi, yani ge¢mis

24 Lee, S.]. (2009). Volatility Spillover Effects Among Six Asian Countries. Applied Economics Letters, 16(5), 501-508.
25 Al-Deehani, T. ve Moosa, I. A. (2006). Volatility Spillover in Regional Emerging Stock Markets: A Structural Time-Series
Approach. Emerging Markets Finance and Trade, 42(4), 78-89.

26 Kurkulak Uludag, B. ve Ezzat, H. (2017). Volatility Spillover Effect in MENA Stock Markets: Evidence from Pre-and Post-
Egyptian Revolution. Journal of Yasar University, 12(45), 32 - 47.

27 Ng, A. (2000). Volatility Spillover Effects from Japan and the US to the Pacific-Basin. Journal of International Money and
Finance, 19(2), 207-233.
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oynakligin gelecekteki oynaklig1 daha fazla etkiledigi ve ABD’nin bu piyasalar arasinda en 6nemli
piyasa oldugu tespit edilmistir. Bu ¢aliymada ortaya ¢ikan sonuca benzer sekilde bazi ¢alismalarda
ABD’nin oynaklik yayiliminda etkisi tespit edilmistir. Ng (2000), ABDden Asya Pasifik bolgesindeki
6 ilke pay piyasasina oynaklik yayilimi oldugunu, Grosvenor ve Greenidge (2012), New York
Borsasindan (NYSE) ile Caribbean iilke piyasalar1 arasinda oynaklik yayilimi oldugunu, Syriopoulos
ve digerleri (2015) Cin hari¢ ABD'den BRICS iilkelerine, oynaklik yayilimi bulundugunu, benzer bir
caliymada, Mensi ve digerleri (2016) ABD ile BRICS iilkeleri arasinda oynaklik yayilimi oldugunu
bulmuslardir.

Bazi ¢alismalarda oynaklik yayilimina sebep olan etkenler incelenmistir. Aggarwal ve digerleri
(1999)8, gelismekte olan iilkelerin yani sira ABD, Japonya ve Almanyada biiyiik oynaklik degisimine
sebep olan ekonomik, politik ve sosyal olmak {izere kiiresel ve yerel olaylar1 arastirmislardir. En 6nemli
olaylar olarak Meksika Peso krizi, Latin Amerikadaki hiperenflasyon, Filipinlerdeki Marcos-Aquino
anlagsmazlig1 ve Hindistan borsasindaki skandal tespit edilmistir. Ayrica Ekim 1987 (kara Pazartesi)
1985-1995 doneminde birkag gelismekte olan piyasa oynakliginda 6nemli derecede sigramaya sebep
olan tarih olarak ortaya ¢ikmistir. Ham petrol fiyat getirilerinden Hindistan borsasina dogru oynaklik
yayiliminin olup olmadigini, Anand ve digerleri (2014)%°, 2000 - 2012 dénemine ait aylik veriler
kullanarak aragtirmiglardir. Sonuglar, petrol fiyat getirilerinde goriilen dalgalanmanin borsa getiri
oynakligini 6nemli derecede etkiledigini, bu oynaklik yayiliminin kiiresel finansal kriz déneminde
daha da arttigini gostermistir.

Frank ve Hesse (2009)3° ise, kiiresel finansal kriz sirasinda, gelismis ve gelismekte olan ekonomilerin
tahvil ve pay piyasalarinda banka bor¢ 6deme dl¢timleri ve likidite arasindaki iligkiler aragtirmiglardur.
MGARCH yo6ntemi kullanilan ¢aligmada kiiresel finansal kriz esnasinda gelismekte olan piyasalarda
likidite ve banka bor¢ 6deme Ol¢iimlerinin pay senetleri, tahvil ve kredi piyasalariyla iliskileri
aragtirilmistir. Finansal kriz sirasinda, LIBOR ve CDS primlerinin gelismekte olan piyasalardaki
pay piyasalari, tahvil ve kredi piyasalariyla iligkili oldugu goriilmiistiir. Benzer sekilde, Leung ve
digerleri (2017) finansal kriz donemlerinde borsalar ile déviz piyasalar: arasinda yayilimin arttigini
belirlemislerdir.

Literatiirde bazi caligmalarda sadece gelismekte olan piyasalardaki oynaklik yayilimlar incelenmistir.
Korkmaz ve digerleri (2012)3!, 24.07.2002 - 29.12.2010 dénemine ait verilerle CIVETS olarak
isimlendirilen Kolombiya, Endonezya, Vietnam, Misir, Tiirkiye ve Giiney Afrika iilkeleri arasindaki
getiri ve oynaklik yayilimini arastirmislardir. Ampirik sonuglar, eszamanli getiri ve oynaklik yayilim
etkisin genellikle diisiik oldugunu, ancak yine de CIVETS borsalarinin birlikte hareket etme

28  Aggarwal, R, Inclan, C. ve Leal, R. (1999). Volatility in Emerging Stock Markets. Journal of Financial and Quantitative
Analysis, 34(1), 33-55.

29 Anand, B, Paul, S. ve Ramachandran, M. (2014). Volatility Spillover between Oil and Stock Market Returns. Indian
Economic Review, 37-56.

30 Frank, N.ve Hesse, H. (2009). Financial Spillovers to Emerging Markets During The Global Financial Crisis, International
Monetary Fund, 9(104)

31 Korkmaz, T., Cevik, E. I. ve Atukeren, E. (2012). Return and Volatility Spillovers Among CIVETS Stock Markets.
Emerging Markets Review, 13(2), 230-252.
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derecelerinin yiiksek oldugunu, tespit edilen kirilmalarin biiyiik ¢ogunlugunun 2007den sonra
gerceklestigini gostermektedir. Brezilya, Meksika, Rusya, Tiirkiye ve MSCI gelismekte olan piyasalar
endeksine ait 12.02.2013 - 30.12.2016 donemi verileriyle VAR - EGARCH yo6ntemini kullanarak
gelismekte olan sermaye piyasalarinda gecikmeli ve esanli olarak ortaya ¢ikan oynaklik yayilimini
Bayramoglu ve Abasiz (2017)%? arastirmuglardir. Sonuglar, negatif soklarin pozitif soklardan daha
fazla oldugunu, asimetrik oynaklik yayilimi bulundugunu ve Gelismekte Olan Piyasa Endeksinin
onctil endeks oldugu belirlenmistir. Celik ve digerleri (2018) ise, NIMPT olarak adlandirilan Nijerya,
Endonezya, Meksika, Filipinler ve Tiirkiye piyasalar1 arasindaki getiri ve oynaklik yayilimlarim
aragtirmiglardir. 28.01.2013-26.01.2017 doéneminde giinlitk veriler kullanilarak VAR-EGARCH
yontemi uygulanmistir. Elde edilen sonuglar, (1) endeks getirileri arasinda 6nciil/ardil iliskisinin
oldugu, (2) Orneklem {ilkelerinin Tiirkiye borsasi endeks getirilerinin ge¢mis degerlerinden
etkilendigi, (3) bilgi soklarinin iilkeler arasinda asimetrik yayildigi, (4) negatif bilgi soklarinin daha
baskin olarak kaldirag etkisinin goriildiigiinii gostermistir.

Gelismis ekonomiler arasinda oynaklik yayilimlari ¢alismalarda dogrudan pek arastirilmamistir.
Coklu 6rneklem gruplarinda gelismis ekonomiler 6rneklemlerde kullanilmistir. Bu konuda, Kanas
(1998), 1 Ocak 1984 - 7 Aralik 1993 donemi verileriyle EGARCH yo6ntemini kullanarak Avrupanin
en biiylik ti¢ borsasi, Londra, Frankfurt ve Paris arasindaki oynaklik yayilimini arastirmistir. Londra
ve Paris ile Paris ve Frankfurt arasinda karsilikli, Londradan Frankfurta dogru ise tek yonlii oynaklik
yayilim iliskisi goriilmistiir. Yayilimlarin biiytik kisminda asimetrik iliski, yani k6t haberlerin iyi
haberlerden daha fazla oynaklik olusturdugu, 1987'deki biiyiik borsa ¢okiistinden sonra yayilimlarin
daha da arttig1 ortaya ¢cikmustir.

Demirgil ve Gok (2014) ve Kargin ve digerleri (2018) calismalar: gelismis ekonomiler ile Tiirkiye
arasindaki oynaklik yayilimuyla ilgilidir. Demirgil ve Gék (2014)* gelismis Avrupa piyasalari
Almanya, Ingiltere ve Fransa ile Tiirkiye pay piyasalari arasinda oynaklik yayilimini ¢ok degiskenli
VAR - EGARCH yo6ntemini kullanarak 02.01.2002 - 30.09.2013 donemine ait giinliik verilerle
aragtirmislardir. Sonuglar, gelismis Avrupa piyasalarindan Tiirkiye pay piyasasina yonelik oynaklik
yayilimi oldugunu, Tiirkiye pay piyasasinda negatif soklarin pozitif soklardan daha etkili oldugunu
(asimetrik etki) ve diger piyasalar tizerinde Almanyanin en biiyiik oynaklik yayilim etkisine sahip
oldugunu ortaya ¢ikarmistir. Benzer sekilde, Kargin ve digerleri (2018) Almanya, Fransa ve ABD pay
senetleri piyasalarindan Tiirkiye pay senetleri piyasasina olan oynaklik yayilimi etkisini, 02.01.2004
- 06.02.2017 donemine ait giinlitk verilerle EGARCH yontemini kullanarak arastirmislardir.
Calismada, kiiresel riskin diigitk oldugu doénemlerde oynaklik yayilim etkisinin diisitk oldugu,
buna karsin kiiresel riskin yiiksek oldugu dénemlerde ise oynaklik yayilim etkisinin nispeten arttig1
belirlenmistir. Tagdemir ve Yalama (2014)3* ise, Tiirkiye ve Brezilya borsalar1 arasinda oynaklik

32 Bayramoglu, M. E. ve Abasiz, T. (2017). Geligmekte Olan Piyasa Endeksleri Arasinda Volatilite Yayilim Etkisinin Analizi.
Mubhasebe ve Finansman Dergisi, (74), 183-200.

33 Demirgil, H. ve Gk, 1. Y. (2014). Tiirkiye ve Baglica AB Pay Piyasalar1 Arasinda Asimetrik Volatilite Yayilim1. Yonetim
ve Ekonomi Arastirmalar1 Dergisi, 23, 315-340.

34 Tagdemir, M. ve Yalama, A. (2014). Volatility Spillover Effects in Interregional Equity Markets: Empirical Evidence from
Brazil and Turkey. Emerging Markets Finance and Trade, 50(2), 190-202.
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yayilmasini, 1993 - 2013 donemine ait giinliik veriler kullanarak arastirmislardir. Bulgular, BOVESPA
ve IMKB arasindaki oynakligin finansal krizlerden etkilendigini gostermektedir. Tiim alt dénemlerde
Brezilyadan Tiirkiye'ye dalgalanma egilimi goriiliirken, Tiirkiyeden Brezilya'ya yayilimlar yalnizca

kriz sonrast donemlerde goriilmektedir.

Literatiirde ayrica, Korkmaz ve Cevik (2009)3 oynaklik endeksinin (VIX) gelismekte olan 15 iilkenin
pay senetleri iizerine olan etkisini GJR-GARCH yontemiyle arastirmislardir. Sonuglar, gelismekte
olan iilke pay piyasalarin kosullu varyansinda kaldira¢ etkisinin bulundugunu, kétii haberlerin
oynakligi daha fazla artirdigini ve oynaklik endeksinden gelismekte olan {ilkelerin ¢oguna dogru
oynaklik yayilimi bulundugunu géstermistir. Mitra (2017)3¢ ise, Hindistanda bulunan Bombay
Borsast (BSE) ve Ulusal Borsa (NSE) ile secili doviz kurlart USD/INR, EURO/INR, GBP/INR ve
JYM/INR aralarinda oynaklik yayilim etkisini tespit etmeye ¢aligmistir. 2008 — 2016 donemine ait
glinliik verilerin, GARCH ve egbiitiinlesme yontemleriyle analizi sonucunda, Hindistandaki iki

piyasa ve doviz kurlar1 arasinda oynaklik yayilim etkisinin bulundugu goriilmiistiir.

3. Yontem ve Bulgular

Borsa dalgalanmalarinin matematiksel bicimlendirilmesiilk olarak Bachelier (1900) tarafindan ortaya
atilmigtir. Bachelier spekiilatif degerlerin gelisimini Brownian hareketi ¢ercevesinde modellemistir.
Bachelier’in 6nerdigi varlik fiyatlarindaki degisimin olasiliksal analizi uzun vadeli ve etkin piyasa
varsayimlarina uymayan durumlarda gecerli degildir. Bachelier (1990) oynakligin bagimsiz, dogrusal
ve Gaussyen dagilima uydugu varsayimina dayanmaktadir. Oysa, ampirik ¢alismalar finansal zaman
serilerinin normal dagilima gore daha basik oldugu, varlik fiyat diizeylerinin duragan olmadig: ve

getirilerin zaman boyunca dogrusal olmayan bir bagimlilik gésterdigini agikga ortaya koymustur 37.

Dogrusal olmama, duragan olmama ve hisse senedi fiyatlarinin agir1 dalgalanmalarini da goz 6niinde
bulundurmak i¢in Engle (1982) tarafindan Otoregresif Kosullu Degisen Varyans (ARCH) olarak
adlandirilan yeni bir finansal model sinifi 6nerilmistir. Bu ARCH modelinin Bollerslev (1986)
tarafindan genellenmesi ile GARCH modeli 6nerilmistir. Daha sonra, finansal piyasalarin sartlarini
ve Ozelliklerini daha iyi bicimde dikkate alan ¢esitli kisitlamalar altinda GARCH modelinin uzantilar:
ortaya atilmistir: Engle ve Bollerslev, 1986; Engle ve digerleri, 1987; Nelson, 1991; Higgins ve Bera,
1992; Glosten ve digerleri, 1993; Ding ve digerleri, 1993 ; Zakoian, 1994; Sentana, 1995; Hentschel,
1995; Baillie ve digerleri, 1996; Bollerslev ve Mikkelsen, 1996; Tse, 1998; Kliippelberg ve digerleri,
2004; Davidson, 2004 bu calismalarin baslicalarindandir.3®

35 Korkmaz, T. ve Gevik, E. 1. (2009). Zimni Volatilite Endeksinden Gelismekte Olan Piyasalara Yonelik Volatilite Yayilma
Etkisi. Journal of BRSA Banking & Financial Markets, 3(2). 87-105.

36 Mitra, P. K. (2017). Dynamics Of Volatility Spillover Between The Indian Stock Market And Foreign Exchange Market
Return. Academy of Accounting & Financial Studies Journal, 21(2), 1-11.

37  Walter, C.(2013). Les Origines du Mode¢le de Marche au Hasard en Finance. Le modeéle de Marche au Hasard en Finance.

38 Sabkha, S. ve Peretti, C. (2008) On the Performances of Dynamic Conditional Correlation Models in the Sovereign CDS
Market and The Corresponding Bond Market.
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Aragtirmacilar tarafindan tek degiskenli GARCH modellerinin finansal verilere sayisiz uygulamasi
yapilmustir. Risk degerlendirmesi igin iyi bir ara¢ olsalar bile, bu oynaklik modelleri, portfoy
riskini tahmin etmek konusunda yetersizdirler. Borsa degiskenleri arasindaki karsilikli bagimlilik
nedeniyle, korelasyonlarin ve kovaryans matrisinin tahmini finansal piyasalarin yatirimcilar: i¢in
bir zorunluluk olarak ortaya ¢ikmaktadir, bu nedenle riskin optimal dagilimi ve riskten korunma
politikalar: izleyebilirler. Bu sebeple, portfdy optimizasyonunu hedef alan Bollerslev ve digerleri
(1988)* cok degiskenli Genellestirilmis Otoregresif Kosullu degisen varyans modellerini (MV-
GARCH) o6nerdiler. Onemli bir teorik ilerleme olarak kabul edilmekle birlikte, MV-GARCH’1n
bu ilk halinin ampirik uygulamalar1 parametre sayisindaki fazlalik ve yine ¢ok sayida kisitlama
gerektirmesine bagli olarak sorunludur.

Bu tahmin karmagikhiginin iistesinden gelmek icin Engle (2002), korelasyonlarin zaman iginde
degismesine izin veren Dinamik Kosullu Korelasyon (DCC) adi verilen yeni birgok degiskenli
model 6nermistir. Bu model, tek degiskenli GARCH modellerinin esnekligine ayak uydurdugu gibi
parametrelendirmeyi ve ampirik tahminleri kolaylastirir. Diger bir DCC-GARCH modeli, Tse ve
Tsui (2002) tarafindan onerilmektedir; bu yontemde korelasyon hesaplamasi iki adimda yapilir:
flk adim, her zaman serisi i¢in tek degiskenli GARCH modelini tahmin etmektir. ikinci adim
ise; kosullu kovaryanslarin tahmini agamasidir. Bunlarin disinda, Engle ve Kelly (2012) Dinamik
esit korelasyonlar (DECO) modeli olarak bilinen dinamik bir denklemde daha fazla finansal veri
spesifikasyonunu dikkate alarak zamanla degisen bir korelasyon modeli nermistir.*°

DCC modelleri gesitli varliklar, piyasalar veya iilkeler arasindaki baglantilar1 tahmin etmek icin
giivenilir bir ara¢ olusturmaktadir. Bu nedenle, bu modeller finansal olaylar1 arastirmak icin ¢ok
sayida arastirmada kullanilmistir. Bu ¢alismada, Tse ve Tsui(2002) tarafindan onerilen DCC-
GARCH yoéntemi kullanilmistir. Bu yontemde DCC-GARCH modelinin zamanla degisen yapisi
asagidaki gibi tanimlanir®!:

Var(x.|F._,) = 6? = Q, = D.H,D,

F;_1 burada (t-1) zamanindaki bilgi kiimesidir. D, ise NxN boyutlu kosegen matristir. Yani

D, =diag (11t -enoon oe Onn,t) dir. Burada, oyy. tek degiskenli modelden elde edilen kogullu
standart sapmadir. H, ise xnin standartlagtirilmig kalintilar: olan $¢’nin zamanla degisen kosullu
korelasyon matrisidir.

BH,=(1-6,—6,)H+0,H,_; + 6,5, wrarh bicimde elde edilen tek degiskenli GARCH
stirecine uydugu varsayilir.

39 Bollerslev, T., Engle, R. E ve Wooldridge, J. M. (1988). A Capital Asset Pricing Model with Time-varying Covariances.
Journal of Political Economy, 96, 116-131.

40  Engle, R. ve Kelly, B. (2012). Dynamic Equicorrelation. Journal of Business & Economic Statistics, 30(2): 212-228.

41  Tse, Y. ve Tsui, A. (2002). A Multivariate Generalized Autoregressive Conditional Heteroscedasticity Model With Time-
Varying Correlations. Journal of Business & Economic Statistics. 20: 351-62.
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Buradaki parametreler 8, ve 8, negatif olmama kosulunu saglar ve 8, + 8, < 1°dir. H késegen
elamanlari bire esit olan (p; = 1) ve zamanla degismeyen NxN boyutlu bir birim matristir. Zt1
ise gecikmeli standartlastirilmis kalintilar ¢ nin korelasyon matrisidir.

Ym=1&it-mEjt-m
sz 1€lt m2M=1f]2',t—m

N<M kosulu H/'nin negatif olmamasi i¢in gereklidir. Buna bagh olarak Tse ve Tsui tarafindan iki

—-
-
=t

burada(1 < i <j< N < M) dir

degiskenli durumda kosullu korelasyon katsayilar1 agsagidaki gibi tanimlanir:

s 1 El,t—s fz,t—s

S 2
\/Zs 1flt s s=1fz,t—s

P12 = (1—=06; —6,)p1, + 01P12¢-1 + 0>

Ayrica ¢aligmada, ele alinan iilkelerin hisse senedi piyasalarinin oynaklik kanaliyla birbirlerini
etkileyip etkilemedigini tespit etmek amaciyla Hafner ve Herwartz (2006)*? galismasinda onerilen
varyansta nedensellik testi yapilmustir. Bu test LM (Lagrange Multiplier) ilkesine dayanir, uygulamas:
basittir ve kiigitk 6rneklemlerde de sorun yasanmadan uygulanabilir. Bu yontemde o6ncelikle tek
degiskenli GARCH modeli tahmin edilerek varyansta nedensellik olmadigini 6ne siiren sifir hipotezi
LM istatistigi yardimiyla test edilir.

gir = &V 043¢ gie =1+ Zj’tT[ Zjy = (ef-1,081)

Burada 0} kosullu varyanslari gostermekte olup 03 = w; + ;g2 + Biofdir. i

daha oncede belirtildigi gibi GARCH modelinden elde edilen standartlastirilmis kalintilar:

gostermektedir. Burada ™ = 0 olmasi durumunda “varyansta nedensellik yoktur” seklinde kurulan

H. hipotezi reddedllemez €it’nin log-benzerlik fonksiyonu degeri (xltf it-1/ 2) ye esittir. Burada,
)

X = 0?22k dirve 6, = (w, @, B)

Hipotezin testinde kullanilan LM test istatistigi asagidaki gibi hesaplanir:
T T
_1 2 ’ -1 2
Ay = T i — Dz, |V(6) &t — Dz,
t=1 t=1

‘ 1
Buradaki V (6;) nin degeril K = T ?:1(53 - 1)2 olmak iizere;

-1

V(6,) :% izj Z ]txlt (Z urxlt) i

t=1 t=1

42 Hafner, C. M. ve Herwartz, H. (2006). A Lagrange Multiplier Test for Causality in Variance. 93, 137-141.
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Seklinde hesaplanir. Ay istatistigi serbestlik derecesi iki olan x* dagilimina uyar. Serbestlik derecesi
Zji deki model kurma hatasi gostergelerinin sayisidir. Hafner ve Herwatz tarafindan LM istatistigini
hesaplamanin bir diger yolu asagidaki gibi tanimlanmigtir.

1. GARCH(1,1) modelini tahmin ederek &;  ve & kalintilarini bulunmaktadir. Buna bagh
olarak standartlasgtirilmis kalntilar olan $;x degerlerini elde edilmektedir. Daha sonra X

tiirevlerini ve ’ Zj¢ de yer alarak oynaklik siirecini gosteren Oj; degerleri hesaplanir.

2 &2 —1 degiskeni bagimli, X, ve Zj't’deki model kurma hatas1 gostergeleri bagimsiz
degiskenler olmak tizere bir regresyon modeli kurularak ¢oziiliir.

3. ikinci adimdaki regresyon modelinden elde edilen R? ile gozlem sayist T’nin ¢arpimi Ay
istatistigini verecektir.

Daha 6nce belirtildigi tizere iki serbestlik dereceli x> dagilimi degeri ile kargilastirilarak karar verilir.
Aim degeri x> dagilimindan elde degerden daha biiyiik ise varyansta nedensellik yoktur seklindeki
H, hipotez reddedilir.

Bu ¢aligmada gelismis ve gelismekte olan iilkeler arasindaki oynaklik yayilim1 03.01.2000 - 28.12.2017
donemine ait glinliik veriler kullanilarak arastirilmistir. Geligmis iilkeleri temsilen ABD (SP500),
Ingiltere (FTSE 100), Japonya (NIKKEI 225) ve Almanya (DAX) kullanilirken, gelismekte olan
tilkeleri temsilen Cin (SHANGHAI), Rusya (MOEX), Tiirkiye (BIST100) ve Brezilya (BOVESPA)
kullanilmigtir. Ulkelerin secilmesinde, gelismis ve gelismekte olan iilke ekonomilerine ait borsalar
olmalarinin yani sira bu siniflandirma iginde piyasa degerleri, islem hacimleri ve bolgesel konumlar:
dikkate alinmugtir. Ulke borsalarina ait giinlikk endeks verileri r=100*Ln(P /P ) formiiliine tabi
tutularak giinliik getirilerden olusan seriler meydana getirilmistir.

Tablo 1: Tanimlayici Istatistikler

Degis. SP500 FTSE NIKKEI DAX SHANG MOEX BIST BOVES
Ort. 0.0132 0.0035 0.0047 0.0137 0.0163 0.0517 0.0423 0.0329
Mak. 10.564 9.3843 13.234 10.797 9.3998 25.226 17.773 13.679
Min. -10.284 -9.2655 -12.111 -8.8746 -9.2608 -20.657 -19.978 -12.096
Std.

Sapma 1.2432 1.1726 1.4762 1.4797 1.5356 2.0272 2.0879 1.7454

Carpik -0.303 -0.1573 -0.4065 -0.0534 -0.3623 -0.2601 -0.0722 -0.1030
Basik. 12.17488 | 9.588396 | 9.903600 | 7.660927 | 8.460110 | 18.95975 | 11.18063 7.230381

Jarque-

Bera 16521.82* | 8501.796* | 9442.710* | 4247.514* | 5928.534* | 49828.18* | 13081.89* 3505.499*
Goz. 4690 4690 4690 4690 4690 4690 4690 4690

PP -74.0838* | -71.7424* | -70.6934* | -69.8464* | -67.6834* | -66.6258* | -68.3955* -68.7150%

ADF -16.2613% | -12.6902* | -41.4830* | -32.5029* | -11.4472* | -10.3783* | -13.6692* -15.3362*

Not: * Isareti %1 6nem diizeyinde anlamlilig1 gostermektedir.
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Tablo 1de tanimlayici istatistikler goriilmektedir. Ortalamalara gore gelismekte olan iilkelerin
getirilerinin genel olarak gelismis iilke getirilerinden yiiksek oldugunu, standart sapmalarin gelismekte

olan tilkelerde daha yiiksek oldugu goriilmektedir. Buna gore daha yiiksek risk diizeylerinde daha

yiiksek getirilere ulasildigy, risk arttik¢a getiri olasiliginin artig1 ifade edilebilir.

Tablo 2: Borsalar Arasindaki Korelasyonlar

SP500 FTSE NIKKEI DAX SHANG MOEX BIST BOVES
SP500 1
0.53734
FTSE 1
(43.624)*
0.12800 0.28679
NIKKEI 1
(8.8368)* | (20.497)*
0.59289 0.80942 0.25246
DAX 1
(50.410)* | (94.376)* | (17.864)*
0.05071 0.10774 0.20668 0.09156
SHANG 1
(3.4769)* | (7.4202)* | (14.463)* | (6.2958)*
0.26623 0.46754 0.27451 0.40934 0.122641
MOEX 1
(18.911)* | (36.214)* | (19.546)* | (30.718)* | (8.4610)*
BIST 0.22335 0.35174 0.19785 0.33282 0.083280 0.36544 )
(15.688)* | (25.727)* | (13.820)* | (24.165)* | (5.7219)* | (26.880)*
BOVES 0.56981 0.45838 0.14804 0.45561 0.11750 0.30153 0.26859 |
(47.476)* | (35.314)* | (10.249)* | (35.043)* | (8.1013)* | (21.653)* | (19.091)*
Not: * Isareti %1 dnem diizeyinde anlamlilig1 gostermektedir.

Uluslararas: portfoy cesitlendirmesi agisindan borsalar arasi korelasyonlar énemlidir. Tablo 2'de
borsalar arasindaki korelasyonlarin pozitif ve anlamli olduklar1 gériilmektedir. Bu nedenle 6rneklem
borsa pay senetlerinden yapilacak portfoylerde cesitlendirme ile risk azaltimi pek miimkiin

goriilmemektedir. Ulkeler arasindaki korelasyon katsayilarinin olusumunda ekonomik ve ticari

iliskilerin yaninda cografi yakinliklarin da 6nemli oldugu goriilmektedir.

Tablo 3: EGARCH (1,1) Model Tahmin Sonuglar1 (Gelismis Ekonomiler)

Degiskenler | SP500 | FTSE | NIKKEI | DAX
Ortalama Denklemi

Sabit 0.052756* 0.044024* 0.027834*+ 0.079400*
AR (1) -0.623288" 1265071 0.190918 0.345574*
AR (2) 0.087753 -1.227289* 0.660374* -0.015968
AR (3) -0.271813* 0.854667* - -0.368530*
AR (4) 0.132388 - - 0.803248*
AR (5) 0.705030* - - -

MA (1) 0.581368* -1.300756* -0.210094 -0.378228"*
MA (2) -0.143204 1230769 -0.662563* 0.031170
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MA (3) 0.248999 -0.853213* 0.010473 0.361446*
MA (4) -0.155908*** -0.029466 -0.001088 -0.823528*
MA (5) -0.739918* 0.020385 0.005422 -
Varyans Denklemi
Sabit 0.009596* 0.015537* 0.027372* 0.016049*
a 0.086931* 0.110067* 0.087335% 0.089896*
A -0.118238* -0.128054* -0.061867* -0.121796*
B 0.907971* 0.879880* 0.903668* 0.905343*
Kriz 0.021536* 0.065854* 0.051354** 0.018326
ARCH LM 1.512833 0.559025 2.048205 3.371219
LM(68) 77.239 82.018 56.052 65.288
Q(68) 67.190 60.381 64.086 49.648
JB 5043.553* 3126.783* 2956.536* 2554.886*
GED 1.260160* 1.399706* 1.190878* 1.330808*
Not: *, **, *** jsaretleri sirastyla %1, %5 ve %10 6nem diizeyinde anlamliligi gostermektedir. Kriz kuklasi, 03.07.2007
- 30.07.2009 tarih arahig1 i¢in “1”, diger tarihler i¢in “0” olarak olusturulmustur.

Verilerin normal dagilim sonuglar1 ¢ercevesinde genellestirilmis hata dagilimima (GED) gore
yapilan EGARCH modelleri Tablo 3 ve 4de goriilmektedir. Buna gére ARCH etkisinin modellendigi
goriilmektedir. Modellerde kaldirag etkisinin (A) biitiin tilkeler icin gegerli oldugu yani gegmisteki
olumsuz haber ve durumlarin etkisinin olumlu olaylarin etkisinden daha fazla oldugu anlagilmaktadr.

Tablo 4: EGARCH (1,1) Model Tahmin Sonuglar1 (Gelismekte Olan Ekonomiler)

Degiskenler |  SHANGHAI | MOEX | BIST |  BOVESPA
Ortalama Denklemi
Sabit 6.22E-06 0.052573* 0.085541* 0.055135*
AR (1) 0.692618 -0.878955 1321295 0.088285
AR (2) -0.587497 -0.119419 -0.661064 -0.301874
AR (3) 0.029525 0.520545* -0.061987 0.405908***
AR (4) -0.007943 -0.013364 0.032255 -
AR (5) -0.136692 -0.052582 -0.030513** -
MA (1) -0.692689 0.883961 -1.326879* -0.101403
MaA (2) 0.587580 0.098583 0.671405 0.292493
MA (3) -0.029587 -0.549439* 0.038981 -0.429389**
MA (4) 0.007970 0.000254 - -0.009091
MA (5) 0.136678 0.058762 - -0.014985
Varyans Denklemi

Sabit 0.013222* 0.029346* 0.040029* 0.047398*
a 0.068582* 0.082639* 0.078119* 0.061521*
A -0.051727* -0.038393* -0.049059* -0.064329*
B 0.931858* 0.911956* 0.913569* 0.922502*
Kriz 0.111678* 0.043258 0.056774" 0.067301**
ARCH LM 0.253413 0.348466 1199260 1886487
LM(68) 41485 31,149 68.514 72.764
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Q(68) 108.07* 61.788 90.832* 72.139
JB 4700.767* 15467.97* 5541.542* 700.9333*
GED 0.898735* 1.182164* 1.254054* 1.361484*

Not: *, **, ** jsaretleri sirastyla %1, %5 ve %10 6nem diizeyinde anlamlilig1 gostermektedir. Kriz kuklasi, 03.07.2007
- 30.07.2009 tarih aralig1 i¢in “1”, diger tarihler i¢in “0” olarak olusturulmustur.

Calisma donemi (03.01.2000 - 28.12.2017) donemi i¢inde 2008-2009 kiiresel finansal kriz de
bulunmaktadir. EGARCH modellerine kiiresel finansal kriz kukla degisken olarak eklenmistir.
Finansal kriz donemlerinde piyasalar arasindaki bilgi akist hizlandig: i¢in oynakliklarda artiglar
goriilmektedir. Calismada, kiiresel finans krizi 3 Temmuz 2007 — 30 Temmuz 2009 (Lien ve digerleri
2018: 192) seklinde belirlenmistir. Kriz degiskeni etkisinin gelismis tilkelerde %1, gelismekte olan
tilkelerde ise %5 ve %10 6nem diizeyinde anlamli oldugu gorilmektedir.

Tablo 5: Hafner ve Herwartz (2006) Varyansta Nedensellik Test Sonuglari (Gelismis Ekonomiler)

Varyansta Nedensellik LM Istatistigi Olasilik
SP500 > FTSE 10.783 0.0046
FTSE > SP500 723.373 0.0000
SP500 > NIKKEI 158.142 0.0000
NIKKEI - SP500 646.911 0.0000
SP500 > DAX 18.063 0.0001
DAX - SP500 657.781 0.0000
FTSE > NIKKEI 70.340 0.0000
NIKKEI > FTSE 4.656 0.0975
FTSE > DAX 9.158 0.0103
DAX 5 FTSE 2.577 0.2757
NIKKEI - DAX 11.534 0.0031
DAX 5> NIKKEI 98.605 0.0000

Tablo 5, 6 ve 7de Hafner ve Herwartz (2006) varyansta nedensellik sonuglar: goriilmektedir. Geligmis
ekonomilerde Almanyadan (DAX) Ingiltere'ye (FTSE) olan nedensellik disinda tiim geligmis iilke
eslesmelerinde karsilikli olarak varyansta nedensellik s6z konusudur. Buna gore gelismis iilke
borsalar1 arasinda bityiik oranda oynaklik yayilimi oldugu séylenebilir.

Tablo 6: Hafner ve Herwartz (2006) Varyansta Nedensellik Test Sonuglar1 (Gelismekte Olan

Ekonomiler)

Varyansta Nedensellik LM Istatistigi Olasilik
SHANGHAI 5 MOEX 4.264 0.1186
MOEX 5 SHANGHAI 1.142 0.5648
SHANGHALI - BIST 247.565 0.0000
BIST > SHANGHAI 0.946 0.6231
SHANGHAI > BOVESPA 7.012 0.0300
BOVESPA > SHANGHAI 3.055 0.2170
MOEX - BIST 260.399 0.0000
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BIST » MOEX 5.300 0.0707
MOEX > BOVESPA 8.992 0.0112
BOVESPA > MOEX 15.173 0.0005
BIST - BOVESPA 7.747 0.0208
BOVESPA- BIST 273.652 0.0000

Gelismekte olan tilke gruplarinda, Rusya (MOEX) - Tiirkiye (BIST), Rusya (MOEX) - Brezilya
(BOVESPA) ve Tirkiye (BIST) - Brezilya (BOVESPA) arasinda karsilikli olarak varyansta
nedensellik, Cinden (SHANGHALI) Tiirkiye'ye (BIST) ve Brezilya’ya (BOVESPA) tek yonlii varyansta
nedensellik bulunurken, Cin (SHANGHAI) - Rusya (MOEX) arasinda ise nedensellik yoktur. Bu
sonuglar gelismekte olan iilkeler arasindaki oynaklik yayilimlarinin gelismis dilkeler arasindaki

oynaklik yayilimlarindan daha az oldugunu ortaya ¢ikarmaktadir.

Tablo 7: Hafner ve Herwartz (2006) Varyansta Nedensellik Test Sonuglar1 (Gelismis ve Gelismekte
Olan Ekonomiler)

Varyansta Nedensellik LM Istatistigi Olasilik
SP500 > SHANGHAI 0.168 0.9194
SHANGHALI - SP500 636.308 0.0000
SP500 > MOEX 8.484 0.0144
MOEX - SP500 697.219 0.0000
SP500 > BIST 262.136 0.0000
BIST - SP500 611.797 0.0000
SP500 > BOVESPA 18.577 0.0001
BOVESPA - SP500 676.727 0.0000
FTSE > SHANGHAI 1.867 0.3932
SHANGHAI > FTSE 12.960 0.0015
FTSE > MOEX 6.013 0.0495
MOEX > FTSE 4.954 0.0840
FTSE - BIST 262.701 0.0000
BIST - FTSE 1.636 0.4413
FTSE > BOVESPA 15.916 0.0003
BOVESPA > FTSE 7.705 0.0212
NIKKEI > SHANGHAI 0.281 0.8690
SHANGHAI > NIKKEI 10.068 0.0065
NIKKEI > MOEX 3.669 0.1597
MOEX - NIKKEI 8.073 0.0177
NIKKEI - BIST 256.927 0.0000
BIST - NIKKEI 5.829 0.0542
NIKKEI > BOVESPA 20.185 0.0000
BOVESPA > NIKKEI 95.370 0.0000
DAX > SHANGHAI 0.291 0.8645
SHANGHAI » DAX 12.915 0.0016
DAX > MOEX 6.678 0.0355
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MOEX - DAX 12.897 0.0016
DAX > BIST 273.945 0.0000
BIST > DAX 9.389 0.0091
DAX > BOVESPA 6.889 0.0319
BOVESPA > DAX 10.004 0.0067

Ayrica Japonyadan (NIKKEI) Rusya (MOEX) piyasasina ve Tiirkiyeden (BIST) Ingiltere (FTSE)
piyasasina oynaklik yayilimlar1 gériilmemistir. Bunlarin disindaki eslesmelerin hepsinde oynaklik
yayilimi gorillmiistiir.

DCC GARCH model sonuglar: gelismis ve gelismekte olan iilke sermaye piyasalar1 arasinda biiyiik
oranda iliskiler oldugunu géstermektedir (Tablo 8). S6z konusu iligskinin olusmasinda gelismis ve
gelismekte olan ile cografi yakinliklarin pek de 6nemli olmadig1 anlagilmaktadir. Buradaki tek istisna
Cin (SHANGHAI) piyasasidir. Cin piyasasinin Japonya (NIKKEI) piyasasi hari¢ hicbir piyasayla
iliskili olmadig1 goriilmektedir.

Tablo 8: DCC GARCH (TSE AND TSUI) Model

Katsayilar Std. Hat. ist. (T) Olasilik
Rho_FTSE_SP500 0.527195 0.032284 16.33 0.0000
Rho_NIKKEI_SP500 0.102007 0.041976 2430 0.0151
Rho_DAX_SP500 0.561723 0.032045 17.53 0.0000
Rho_SHANGHAI_SP500 -0.002068 0.044271 -0.04671 0.9627
Rho_MOEX_SP500 0.247147 0.041289 5.986 0.0000
Rho_BIST_SP500 0.202269 0.046784 4.323 0.0000
Rho_BOVESPA_SP500 0.574023 0.029819 19.25 0.0000
Rho_NIKKEI_FTSE 0.221426 0.039484 5.608 0.0000
Rho_DAX_FTSE 0.811008 0.016085 50.42 0.0000
Rho_SHANGHAI_FTSE 0.051985 0.043832 1.186 0.2357
Rho_MOEX_FTSE 0.425557 0.038943 10.93 0.0000
Rho_BIST_FTSE 0.346014 0.043310 7.989 0.0000
Rho_BOVESPA_FTSE 0.427443 0.034479 12.40 0.0000
Rho_DAX_NIKKEI 0.224213 0.040457 5.542 0.0000
Rho_SHANGHAI_ NIKKEI 0.125341 0.044482 2.818 0.0049
Rho_MOEX_NIKKEI 0.174956 0.043454 4.026 0.0001
Rho_BIST_NIKKEI 0.161496 0.041258 3914 0.0001
Rho_BOVESPA_NIKKEI 0.095826 0.040659 2.357 0.0185
Rho_SHANGHAI_DAX 0.048826 0.043032 1.135 0.2566
Rho_MOEX_DAX 0.415023 0.038512 10.78 0.0000
Rho_BIST_DAX 0.320129 0.045586 7.023 0.0000
Rho_BOVESPA_DAX 0.408273 0.034577 11.81 0.0000
Rho_MOEX_SHANGHAI 0.071037 0.044000 1.614 0.1065
Rho_BIST_SHANGHAI 0.040537 0.044303 0.9150 0.3602
Rho_BOVESPA_SHANGHAI 0.065941 0.042526 1.551 0.1211
Rho_MOEX_BIST 0.334880 0.040993 8.169 0.0000
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Rho_BOVESPA_BIST 0.236751 0.042089 5.625 0.0000
Rho_BOVESPA_MOEX 0.273244 0.041096 6.649 0.0000
a 0.005581 0.00059492 9.382 0.0000
B 0.992044 0.0011964 829.2 0.0000

Bu ¢alismadan elde edilen sonuglar su sekilde 6zetlenebilir: (1) Orneklem sermaye piyasalarinda
kaldirag etkisi yani ge¢misteki olumsuz haberlerin etkisi pay piyasalarinda olumlu haberlerden
daha etkili olmustur. (2) Kiresel kriz sermaye piyasalarindaki oynaklig1 etkilemistir. (3) Gelismis
ve gelismekte olan iilke sermaye piyasalarinin kendi grup tilkeleri arasinda biiyiik oranda oynaklik
yayilimlar1 gorillmistiir. (4) Oynaklik yayilimlarinin geligmis tilke piyasalari arasinda, gelismekte olan
iilke piyasalarindaki yayilimlardan daha fazla oldugu ortaya ¢ikmistir. (5) Cin sermaye piyasasindan
diger tlkelere oynaklik yayilimi goriiliirken, diger tilkelerden Cin piyasasina oynaklik yayilimi
olmadigi belirlenmistir. (6) Orneklem iilkelerinde net oynaklik yayilim yayicist goriilmemistir.
(8) ABD (SP500), Japonya (NIKKEI), Almanya (DAX), Tiirkiye (BIST) ve Brezilya (BOVESPA)
piyasalarinin net oynaklik yayilim alicist oldugu gorilmistiir. (7) Oynaklik yayilimi almayan tek
piyasanin Cin (SHANGHALI) oldugu belirlenmistir. (8) Cin piyasasinin Japonya sermaye piyasasi
hari¢ diger iilke piyasalariyla iliskili olmadig1 tespit edilmistir.

Elde edilen sonuglar optimal portfdy cesitlendirmesi ve optimal riskten korunma oraninin
belirlenmesi bakimindan énemli sonuglar ortaya koymaktadir. Orneklemi olusturan gelismis ve
gelismekte olan {ilkelerin gerek kendi gruplar: icinde gerekse gelismis ve gelismekte olan {ilkeler
arasinda oynaklik yayilimlarin yaygin oldugu, Cin piyasasi hari¢ bu iilke 6rneklemlerinden
olusturulan portfoylerle riskin ¢esitlendirme ile azaltilamayacagi soylenebilir. Optimal riskten
korunma oraninin saglanmasinda Cin piyasasi bu sonuglara gore 6nem kazanmaktadir. Uluslararasi
portfoy cesitlendirmesi yapabilmek i¢in Cin sermaye piyasasina ait paylara ihtiya¢ duyulmaktadir.

Elde edilen sonuglar portfdy yatirim getirilerinin belirlenmesi bakimindan da yol gosterici
niteliktedir. Pay senetlerinin fiyatlar1 firmalarin igsel performanslari, tilkelerin makroekonomik
gostergeleri diginda sosyal, kiiltiirel, bolgesel, kurumsal, kiiresel ve politik bircok faktérden
etkilenebilmektedir. Ulkelerin sermaye piyasalarina yatirim yapanlar oynaklik yayilimlarina bakarak
yatirimlarini etkileyebilecek diger tilke piyasalarina bagli etkenleri tespit edebilirler. Bu ifade ve ortaya
¢ikan ampirik sonuglara gére Cin sermaye piyasasina yatirim yapanlarin diger {ilke piyasalarindan
pek etkilenmeyecekleri ancak Cin piyasasinda meydana gelen oynakliklarin diger 6rneklem tilke
piyasalarinda oynakliklara yol agacagi s6ylenebilir.

Calisma sonuglari literatiirdeki ¢aligmalarla benzerlikler ve farkliliklar gostermektedir. Bu ¢alismada
gelismis iilke pay piyasalarindan gelismekte olan {ilke piyasalarmna net bir oynaklik yayilimi
goriilmemistir. Cin piyasasina hicbir gelismis tilke piyasasindan oynaklik yayilimi belirlenmemistir.
Opysa literatiirde Degirmenci ve Abdioglu (2017), Li ve Giles (2015), Syriopoulos ve digerleri (2015),
Santamaria ve digerleri (2017), Mensi ve digerleri (2016) caligmalarinda gelismis iilke piyasalarindan
gelismekte olan iilke piyasalarina oynaklik yayilimlar: belirlenmistir. Literatiirdeki ¢aligmalarda
finansal kriz donemlerinde oynaklik yayiliminin arttig1 goriilmiistiir. Bu ¢alismada da kiiresel krizin
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iilke piyasalarindaki oynaklig: etkiledigi ortaya ¢ikmustir. Ayrica kaldirag etkisiyle ilgili ortaya ¢ikan
sonug da literatiirdeki ¢aligmalara biiyiik oranda benzerlikler gostermektedir.

Sonug

Pay senetleri yatirimcilar risk ve getiri dengesini gozeterek diinyanin degisik bélgelerindeki sermaye
piyasalarina yatirim yapmaktadirlar. Yatirimeilar portféy gesitlendirmesiyle riski azaltma ve optimal
riskten korunma oranini belirlenmesi amaciyla piyasalar arasinda goriilen korelasyonlara, oynaklik
yayilimlarina ve iliskilere bakmaktadirlar. Ayni zamanda piyasalar arasinda goriilen iligkiler ve
oynaklik yayilimlar1 uluslararasi piyasalarda yatirim yapan portfdy yoneticilerinin kararlarinda da
onemli belirleyici konumundadir.

Bu ¢alismada ABD, Ingiltere, Japonya ve Almanyadan olusan gelismis iilke grubuyla Cin, Rusya,
Tiirkiye ve Brezilyadan olusan gelismekte olan iilke grubu arasindaki ve grup igi oynaklik yayilimlari
ve piyasalar arasi iligkiler arastirlmistir. Calismada EGARCH yontemiyle her bir piyasanin
oynakliklari modellendikten sonra oynaklik yayilimlar1 Hafner ve Herwartz (2006) varyansta
nedensellik testiyle arastirilmig ve son olarak piyasalar arasi iliskiler DCC GARCH modeliyle
incelenmistir. Caligmada, Cin piyasas1 harig gerek grup ici, gerekse gruplar arasi olarak gelismis ve
gelismekte olan iilke piyasalari arasinda oynaklik yayilimlar: oldugu, Cin'in net oynaklik yayilimi
yayicist ve oynaklik yayilimi almayan tek iilke oldugu, ABD, Japonya, Almanya, Tiirkiye ve Brezilya
piyasalarinin net oynaklik yayilm alicisi oldugu, kiiresel finansal krizin piyasalarda olusan
oynakliklar: etkiledigi, kaldirag etkisinin biitiin piyasalarda goriildiigii ortaya ¢ikmistir. Ortaya ¢ikan
bu sonuglar yatirimecilar, portfoy yoneticileri, risk yoneticileri agisindan 6neri niteligi tasimaktadir.
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Extended Abstract

According to the studies in the literature, volatility spillover is the fluctuation caused by the volatility
seen in financial instruments in one country market in financial instruments in another country
market. Dornbusch et al. (2000) described the contagion of downward market spillover from one
country market to another, mostly observed through co-operation in exchange rates, share prices,
interest rates and capital flows.

Since news in one country are seen as the determinants of stock prices in another country, unexpected
developments in international markets have become important events affecting national stock
markets (Natarajan et al 2014: 56). Previous studies have shown that unexpected adverse events cause
greater volatility than positive events.

One of the most intense areas of globalization is the financial sector. Today, investors have access
to financial assets traded in many markets of the world. The asset and monetary movements
between financial markets have increased due to reasons such as the development of communication
technology, the rapid flow of information, the ability of investors to access information about
financial instruments all over the world, and the opportunities provided by technology in financial
asset purchase and sale.

It was investigated volatility spillover between developed and emerging countries by using daily
data for the period 03.01.2000 — 28.12.2017 in this study. Developed countries are the United States
(SP500), the UK (FTSE 100), Japan (NIKKEI 225) and Germany (DAX), while emerging countries
are China (SHANGHAI), Russia (MOEX), Turkey (BIST 100) and Brazil (BOVESPA). The daily
return index data of the country stock markets were calculated by using rt = 100 * Ln (Pt / Pt-1)
formula.

Correlations between stock markets are important for international portfolio diversification. When
the correlations between the sample markets are analyzed, it is seen that the correlations between
the stock markets are positive and significant. For this reason, it is not possible to reduce the risk
by diversifying the portfolios to be made from the sample stock markets equity. The correlation
coefficients between the countries obtained in the study are seen to be affected by economic and
commercial factors as well as geographical reasons.

Hafner and Herwartz (2006) test results obtained causality tests in the variance are as follows: In the
sample of developed economies, there is causality unidirectional from Germany (DAX) to the UK
(FTSE) whereas there is causality bidirectional in variance among all other countries. According to
this, it can be said that volatility spillover widely among developed markets.

In emerging countries group, among Russia (MOEX) - Turkey (BIST), Russia (MOEX) - Brazil
(BOVESPA) and Turkey (BIST) - Brazil (BOVESPA) bidirectional in variance causality, China
(SHANGHALI) to Turkey (BIST) and Brazil (BOVESPA) have unidirectional causality in variance,
while there is no causality between China (SHANGHAI) and Russia (MOEX). These results show
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that volatility spillover between developed countries are higher than volatility spillover between
emerging countries.

According to the causality results of the in variance between developed and emerging countries, there
is no volatility spillover from the developed countries (USA, UK, Japan and Germany) to the Chinese
market (SHANGHAI), whereas there is volatility spillover from the Chinese market (SHANGHATI)
to these developed country markets (SP500, FTSE, NIKKEI and DAX). Also, volatility spillover
has not been determined that from Japan (NIKKEI) the Russian market (MOEX) and from Turkey
(BIST) United Kingdom (FTSE) market. Volatility spillover was observed among all other countries
except these.

According to the results of the DCC GARCH model, there are significant relations between developed
and emerging countries’ stock markets. It is understood that the group distinction between developed
and developing countries and geographical distances are not important determinants in these
relations. The only exception is the Chinese (SHANGHAI) market. It is revealed that the Chinese
market is not related to any market except Japan (NIKKEI) market.

The results of this study can be summarized as follows: (1) The leverage effect in the sample stock
markets, in other words, the effect of negative news was found to be greater than the effect of positive
news. (2) The global crisis has affected the volatility in stock markets. (3) Stock markets of developed
and emerging countries have seen volatility spillover to a large extent among their group countries.
(4) Volatility spillovers were higher among developed countries than in emerging countries. (5)
While volatility spillover from the Chinese stock market to other countries was observed, volatility
spillover from the other countries to the Chinese market was not observed. (6) USA (SP500), Japan
(NIKKEI), Germany (DAX), Turkey (BIST) and Brazil (BOVESPA) was found to be net buyers of
market volatility spillover. (7) There was no net volatility spillover spreader in the sample countries.
China (SHANGHAI) is the only market that does not receive volatility. (8) It is determined that the
Chinese market is not related to the markets of other countries except the Japanese stock market.
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ARASTIRMA MAKALESi / RESEARCH ARTICLE

ULUSLARARASI iC DENETIM STANDARTLARI KAPSAMINDA
YURUTULEN iC DENETIM FAALIYETLERININ KURUMSAL
YONETIM KALITESI UZERINDEKI ROLUNUN COKLU
REGRESYON ANALIiZI ILE DEGERLENDIRILMESI*

EVALUATION THE ROLE OF INTERNAL AUDIT ACTIVITIES
CARRIED OUT WITHIN THE SCOPE OF INTERNATIONAL
INTERNAL AUDITING STANDARDS ON CORPORATE GOVERNANCE
QUALITY WITH MULTIPLE REGRESSION ANALYSIS

Kezban SIMSEK™
Basak ATAMAN™

Ozet

Kurumsal y6netim, isletme faaliyetlerinde etkinlik ve verimliligi, raporlamada giivenilirligi, paydaslarin
hak ve ¢ikarlarinin korunmasini amaglamaktadir. Kaliteli kurumsal yonetim uygulamalari, igletmelere
daha etkin ve seffaf bir yonetim anlayisina kavusma, uluslararasi finans kaynaklarindan daha kolay ve
ucuz maliyetle faydalanabilme imkani sunmaktadir. Giivence ve danismanlik faaliyetleri ile i¢ denetim,
kurumsal ydnetim siireglerinde kalitenin saglanmasinda etkin rol {istlenmektedir. I¢ denetimin kurumsal
yonetim adina kendisinden beklenen katkiy1 saglamasinda ise uluslararasi i¢ denetim standartlari 6nemli
bir rehber gorevi géormektedir. Bu bakimdan standartlar kapsaminda yiiriitiilen i¢ denetim faaliyetlerinin
kurumsal yonetim kalitesi tizerindeki roliinii ortaya koymak 6nem arz etmektedir. Bu ¢aligma, uluslararasi
i¢ denetim standartlar1 kapsaminda yiiriitiilen i¢ denetim faaliyetlerinin kurumsal yonetim kalitesi
iizerindeki roliiniin ¢oklu regresyon analizi ile degerlendirilmesi amaciyla Borsa Istanbul Kurumsal
Yonetim Endeksinde yer alan isletmeler tizerinde gerceklestirilmistir. Coklu regresyon analizi kapsaminda
geriye dogru ¢ikarma yontemi uygulanmustir. Arastirma kapsaminda gergeklestirilen analiz sonuglarina

*  Bu caligma, Prof. Dr. Basak Ataman tarafindan yiiriitillen, Marmara Universitesi Sosyal Bilimler Enstitiisii Isletme
Anabilim Dali Muhasebe Finansman Bilim Dalinda Kezban $IMSEK tarafindan yazilan “Uluslararast I¢ Denetim
Standartlar1 Kapsaminda Yiiriitiilen I¢ Denetim Uygulamalarinin Kurumsal Yonetim Kalitesi Uzerindeki Rolii: Borsa
Istanbul Kurumsal Yénetim Endeksinde Yer Alan Sirketler Uzerinde Bir Anket Caligmast” adli doktora ¢aligmasindan
uretilmistir.

*  Dr. Ogr. Uyesi, Kastamonu Universitesi. Iktisadi ve idari Bilimler Fakiiltesi, Bankacilik ve Finans Béliimii,
kdemir@kastamonu.edu.tr
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gore aragtirma hipotezleri kabul edilmistir. Uluslararasi i¢ denetim standartlar1 kapsaminda yiiriitiilen i¢
denetim faaliyetlerinin kurumsal yonetim kalitesi tizerinde etkisi oldugu ortaya ¢ikmustir.

Anahtar Kelimeler: I(; Denetim, I¢ Denetim Standartlari, Kurumsal Yénetim, Kurumsal Yonetim Kalitesi
Jel Siniflandirmasi: M14, M42

Abstract

Corporate governance aims efficiency and productivity in business activities, reliability in reporting,
protection of stakeholders’ rights and interests. Quality corporate governance practices provide businesses
a more effective and transparent management approach, and the opportunity to benefit from international
financial resources more easily and at cheaper costs.With the assurance and consulting activities, internal
audit plays an active role in ensuring quality in corporate governance processes. In order to get expected
contribution from itself for corporate governance of internal audit, it is important internal audit activities
to be carried out within the scope of internal audit standards. In this respect, it is important to reveal
the role of internal audit activities carried out within the scope of standards on corporate governance
quality. This study was carried out on the companies in the BIST corporate governance index in order to
evaluate the role of the internal audit activities carried out within the scope of international internal audit
standards on corporate governance quality through multiple regression analysis. In the scope of multiple
regression analysis, backward elimination method was applied. According to the results of the analysis
conducted within the research, hypotheses of the research were accepted. It was revealed that the internal
audit activities carried out within the scope of international internal audit standards had an impact on the
quality of corporate governance.

Keywords : Internal Audit, Internal Audit Standards, Corporate Governance, Corporate Governance
Quality

Jel Clasification: M14, M42

1. Giris

I¢ denetim isletme icerisinde ancak bagimsiz bir birim! olarak isletmelere giivence ve danismanlik

hizmetleri sunmaktadir. Risk y6netimi, i¢ kontrol ve kurumsal yonetim siireglerinin etkinligini

degerlendirmek ve gelistirmek suretiyle i¢ denetim, isletme amaglarinin basarilmasinda énemli bir

rol istlenmektedir?.

Ozellikle 2000’ li yillarda yasanan hileli isletme iflaslar1 sonrasinda ¢ikarilan dersler isletmelerin

daha objektif yonetilmeleri ve denetlenmeleri gerekliligini ortaya ¢ikarmistir. Bu siiregte kurumsal

yonetim, isletmelerin tiim ¢ikar gruplarinin menfaatinin gozetilerek yonetildigi, adillik, seffaflik,

hesap verebilirlik ve sorumluluk temel ilkeleri iizerine tesis edilmeye calisilan bir kavram olarak

onem kazanmaya baglamigtir®. Tyi kurumsal yonetimin, isletmelerin kiiresellesmis pazarlarda verimli

1

Septiawan, B. (2016). “The Role Of Internal Audit In Good Corporate Governance: A Case Study in Industry and
Telecommunication Indonesia’, Co (PT. INTI), Grande Ecole PGE 3 Master of Financial (Management Control) Groupe
ESC Troyes, September 14, s. 46.

IIA - The Institute of Internal Auditors, “Definition of Internal Auditing”, https://na.theiia.org/standards-guidance/
mandatory-guidance/Pages/Definition-of-Internal-Auditing.aspx (Erisim tarihi: 06.03.2017)

Mallin, C. A. (2013). Corporate Governance, 4th Edition, UK, Oxford University Press, s. 1.; Dogan, M. (2007).
Kurumsal Yonetim, Ankara, Siyasal Kitabevi, s. 50.; Uzun, A. K. Kurumsal Yonetim ve I¢ Denetimin Kalite Giivencesi,
Deloitte, http://www.denetimnet.net/UserFiles/Documents/DeloitteMakaleleri/Kurumsal%20Y % C3%B6netim %20
ve%20%C4%B0%C3%A7%20Denetimin%20Kalite%20G%C3%BCvencesi.pdf (Erisim tarihi: 10.07.2018), s. 1.
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bir faaliyet gostermesi ve basar1 saglayabilmesi icin vazgecilmez bir 6nkosul olarak goriilmesi bu
onemi daha da artirmistir®.

Kurumsal yonetim ilkeleri ve iligkileri kapsaminda i¢ denetimin kamunun bilgilendirilmesi ve
seffaflik, yonetim kurulu ve {ist yénetim igin giivence saglama ve danismanlik rolleri s6z konusudur.
Ustlendigi bu roller ile i¢ denetim etkili kurumsal yonetimde hayati bir gerekliliktir®.

¢ denetim, kurumsal yonetim siireglerine iliskin degerlendirmeleri ile kurumsal y&netim
uygulamalarini desteklemekte, kurumsal yonetim kalitesinin saglanmasma ve stirdiiriilmesine
katkida bulunmaktadir. Kurumsal yonetim adina i¢ denetimin kendisinden beklenen katma degeri
yaratabilmesi, kurumsal yonetim kalitesinin artirabilmesi, sunulan i¢ denetim hizmetinin kalitesine
baglidir. Gergeklestirilen i¢ denetim hizmetinin uluslararasi i¢ denetim standartlarina uygun olarak
yiriitilmesi sunulan i¢ denetim hizmetinin kalitesi agisindan son derece énemlidir”.

Bu ¢alismada, uluslararasi i¢ denetim standartlar1 kapsaminda yiiriitiilen i¢ denetim faaliyetlerinin
kurumsal yonetim kalitesi {izerindeki roliniin ¢oklu regresyon analizi ile degerlendirilmesi
amaglanmistir. Arastirma, Borsa Istanbul Kurumsal Yonetim Endeksinde yer alan igletmelerde
gerceklestirilmistir.

2. i¢ Denetim Kavrami

I¢ denetim, isletmelerde operasyonlarin incelendigi bagimsiz bir degerlendirme faaliyetidir. Diger
kontrollerin etkinligini 6lcmek ve degerlendirmek suretiyle isletmelerde islev goren yonetsel bir
kontroldiir®. Isletmelerin yonetim kalitesine ve siirdiiriilebilir biiyiimesine yardimci olan i¢ denetim,
artan rekabet ortaminda isletmelerin rekabet edebilme kabiliyetlerini gelistirmelerine de hizmet
etmektedir’.

Giintimiizde igletmelerin karsi karsiya kaldigi riskleri tespit etmede giiglii bir katalizér haline
gelen i¢ denetimden isletmeler baglangigta muhasebe sorunlarinin {istesinden gelme noktasinda
faydalanmiglardir'®. Bu dénemde i¢ denetimin temel amacinin finansal bilgilerin dogrulugunu

4 Bocean C. G., Barbu, C. M. (2007). Corporate Governance And Firm Performance, Management and Marketing Journal,
5(1), s. 125.

5 Uzun, http://www.denetimnet.net/UserFiles/Documents/DeloitteMakaleleri/Kurumsal%20Y %C3%B6netim%20ve%20
%C4%B0%C3%A7%20Denetimin%20Kalite%20G%C3%BCvencesi.pdf (Erisim tarihi: 10.07.2018), s. 1; Ramamoorti,
S. (2003). “Internal Auditing: History, Evolution and Prospects”, Research Opportunities in Internal Auditing, Derleyen:
Andrew D. Bailey, Audrey A. Gramling and Sridhar Ramamoorti, Altamonte Springs: The Institute of Internal Auditors
Research Foundation, s. 13-14.

6 Theofanis, K. ve digerleri (2010). Internal Auditing as an Effective Tool For Corporate Governance, Journal of Business
Management, 2(1), s. 15.

7 Tim, K. (2013). Kurumsal Yonetim, I¢ Denetim ve I¢ Denetimin Kalitesi: Kalite Giivence ve Gelistirme Programu,
Gukurova Universitesi [IBF Dergisi, 17(2), s. 105-106.

8  Ridley, J. (2008). Cutting Edge Internal Auditing, England, JohnWiley&SonsLtd., s. 20.

9  Tiisiad, (2008). Yonetim Kurullarr’ nda ¢ Denetim Hakkinda Sorulmasi Gereken 12 Soru, s. 4.

10 Munteanu, V., Zaharia, D. L. (2014). Current Trends in Internal Audit, Procedia-Social and Behavioral Sciences, Vol.
116, s. 2239.
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ve giivenilirligini aragtirmak oldugu goriilmektedir. Ancak kiiresel anlamda isletmecilik alaninda
yasanan gelismelerin bir yansimasi olarak, i¢ denetim kapsam genislemesi yagayarak kurum

faaliyetlerini gelistirici ve katma deger yaratici bir misyon iistlenmistir!®.

Yirminci yiizyilda, 6zellikle Birlesik Devletlerde i¢ denetimin yapisinin degismeye baglamasi ve
i¢ denetim programlarinin genislemesi, i¢ denetim kavraminin diger iilkeler, profesyoneller ve
isletmeler i¢in dnemini artirmugtir. Ayrica 1941'de I¢ denetim mesleginin profesyonel organizasyonu
olarak kurulan I¢ Denetciler Enstitiisii (Institute of Internal Auditors — ITA) ile modern anlamda i¢

denetim uygulamalari iglevsellik kazanmugtir!2.

2.1. i¢ Denetim Tanim1

“I¢ denetim, bir kurumun faaliyetlerini gelistirmek ve onlara deger katmak amacin giiden bagimsiz ve
objektif bir giivence ve danismanlik faaliyetidir. I¢ denetim, kurumun risk yonetimi, kontrol ve yonetisim
siireglerinin etkinligini degerlendirmek ve gelistirmek amacina yonelik sistemli ve disiplinli bir yaklagim

getirerek kurumun amaglarina ulasmasina yardimer olur'3?

I¢ denetim, katma deger saglamak, isletmelerin operasyonlarini ve risk yonetimini iyilestirmek
icin tasarlanmistir. I¢ denetim, bir isletmenin hedeflerine ulagmasini engelleyebilecek riskleri
tanimlamayi, isletme liderlerinin bu riskleri bilmesini saglamay1 ve riskleri azaltmaya yardimci
olacak proaktif éneriler gelistirmeyi icerir!4. Denetimin proaktif boyutu, isletmede meydana gelmesi
arzu edilmeyen kurumsal risk temelli olaylarin daha meydana gelmeden 6nce ¢nlenmesini ifade
etmektedir. Bu anlamda kurumsal risk yonetimi ¢aligmalari, i¢ denetimin kendisinden beklenen

katma deger fonksiyonunu yerine getirmesi agisindan énemlidir!®.

I¢ denetim, geleneksel i¢ kontrol siireglerinin degerlendirilmesini de kapsayacak sekilde isletmelere
hizmet sunmaktadir. Bununla birlikte modern i¢ denetim faaliyetlerinin genisleyen kapsaminin
ilk unsurunu kurumsal ydnetim siireglerinin degerlendirilmesi olusturmaktadir'®. Son yillarda,
i¢ kontrol-risk yonetimi sistemleri ile baglantili olmasi sebebiyle kurumsal yénetimde i¢ denetim

faaliyetlerinin roliiniin artan bir ilgi gsrmeye basladig1 goriilmektedir!”.

11 Kizilboga, R. (2013). I¢ Denetim Sisteminde Denetgilerin Bagimsizlik ve Tarafsizhiginin Onemi, Marmara Universitesi
Sosyal Bilimler Dergisi, 1(1), s. 108.

12 Sawyer, L. B. (1993). Why Internal Auditing?, Internal Auditor, 50(6), s. 44.; Dittenhofer, M. (2001), Internal Auditing
Effectiveness: An Expansion of Present Methods, Managerial Auditing Journal, 16(8), s. 444.

13 IIA - The Institute of Internal Auditors, “Definition of Internal Auditing”, https://na.theiia.org/standards-guidance/
mandatory-guidance/Pages/Definition-of-Internal-Auditing.aspx (Erisim tarihi: 06.03.2017)

14 All In A Day’s Work “A Look at the Varied Responsibilities of Internal Auditors’, The Institute of Internal Auditors,
https://na.theiia.org/about-ia/PublicDocuments/06262_All_In_A_Days_Work-Rev.pdf (Erisim tarihi: 10.03.2017), s.
2

15 ISMMMO. (2015). i¢ Denetime Genel Bir Bakis, s. 7.
16  Ozbek, C. (2012). I¢ Denetim, Kurumsal Yonetim, Risk Yonetimi, I¢ Kontrol, 1. Basim, Istanbul, TIDE Yayinlar, s. 20-21.

17 Arena, M, Azzone, G. (2009). Identifying Orgnizational Drivers of Internal Audit Effectiveness, International Journal of
Auditing, Vol. 13, s. 43.
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2.2. i¢ Denetim Standartlar1

IIA tarafindan 1978 yilinda ilk kez yayinlanan i¢ denetim standartlar1'®, i¢ denetimin uygulanmasi
ile ilgili ilke odali bir gerceve sunmaktadir'®. Yayinlandig1 giinden bu giine i¢ denetim profesyonelleri
icin yonlendirici ve yol gosterici bir rehber olarak meslegin gelisimine katki saglamis?® ve saglamaya

da devam etmektedir.

I¢ denetim standartlari, ¢ok farkli hukuki ve kiiltiirel ortamlarda, birbirinden farkli amaca,
yapiya, boyuta ve karmasikliga sahip isletmeler i¢in isletme icinden ya da disindan kisilerce
gerceklestirilen i¢ denetim faaliyetlerinin ve i¢ denetcilerin kendilerinden beklenen
sorumluluklar1 yerine getirmesi bakimindan oénemli hususlari iceren uyulmasi zorunlu
gerekliliklerdir?!.

[¢ denetim faaliyetinin kalitesi, i¢ denetcilerin mesleki gereklilerini ne derece etkin yerine
getirdiklerine bagldir. I¢ denetcilerin Uluslararasi I¢ Denetim Standartlar1 (Standartlar)’ na
uyum saglamasi, i¢ denetcilerin sorumluluklarinin yerine getirilmesi bakimindan son derece
onemlidir?2, Standartlar, i¢ denetgilerin denetim hizmetini zamaninda, maliyet-etkin bir sekilde,
istikrarli ve dogru bi¢imde sunmalarini miimkiin kilacak temel mekanizmay insa etmek tizere
hazirlanmigtir?®. Standartlar, i¢ denetgiler icin i¢ denetim prosediirlerini yerine getirmede ve
hizmet sunduklar1 isletmelere deger katmada birlestirme mekanizmasi gorevi gormekte, i¢

denetgilere kilavuzluk etmektedir??.

Tim i¢ denetim hizmetlerine uygulanmak tizere hazirlanan i¢ denetim standartlar1 “Nitelik” ve
“Performans” standartlar1 olmak tizere iki temel sinifa ayrilmaktadir. “Nitelik Standartlar’” nda
i¢ denetim faaliyetlerini yiiriiten kurumlarin ve bireylerin ozelliklerine yonelik gereklilikler
ortaya konulmustur?®. Performans Standartlari’ nda ise i¢ denetimin dogasi agiklanmakta ve
bu hizmetlerin performansini degerlendirmekte kullanilan kalite kriterleri sunulmaktadir?®.
Standartlar Ekim 2016’ da revize edildigi, Ocak 2017" de gegcerlilik kazandig1 en son haliyle

sunlardir?’.

18  Ramamoorti, 2003, s. 6.

19  https://www.tide.org.tr/page.aspx?nm==Standartlar (Erisim tarihi: 23.10.2017)

20 Ozeren, B. (1999). I¢ Denetim Meslegi Uygulama Standartlar1 ve Yonlendiren Ilkeler, Sayistay Aragtirma/inceleme/
Ceviri Dizisi: 3, s. i.

21 IA Uluslararasi i¢ Denetim Standartlari, 2017, s. 1.

22 Costan, L., Popa, S. (2017). The Company’s Internal Audit Seen As A Piece Of A Complex System, 21st International
Conference on Control Systems and Computer Science, s. 372.

23 IA - The Institute of Internal Auditors (2015). I¢ Denetim Standartlari: Neden Onemlidir?, Tone At The Top, Say1. 73, s.
1.

24 Hass, S. ve digerleri (2006). The Americas Literature Review on Internal Auditing, Managerial Auditing Journal, 21(8),
s. 735.

25 TIA Uluslararasi I¢ Denetim Standartlari, 2017, s. 4-11.
26 TIA Uluslararasi I¢ Denetim Standartlari, 2017, s. 2.
27  1IA Uluslararas i¢ Denetim Standartlari, 2017, s. 4-23.
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Nitelik Standartlar: Performans Standartlari
1000 —~Amag, Yetki ve Sorumluluklar 2000 —I¢ Denetim Faaliyetinin Yonetimi
1100 -Bagimsizlik ve Objektiflik 2100 —Isin Niteligi

1200 -Yeterlilik ve Azami Mesleki Ozen ve Dikkat 2200 - Gorev Planlamasi

1300 —Kalite Giivence ve Gelistirme Programi 2300 - Gorevin Yapilmasi
2400 - Sonuglarin Raporlanmasi
2500 - Ilerlemenin Gozlenmesi

2600-Risklerin Kabul Edildiginin Iletilmesi

3. Kurumsal Yonetim Kavrami

Kurumsal y6netim, son yirmi yilda diinya ¢apinda yasanan bir dizi olayla is diinyasi, uluslararas:
finansal kurumlar, hitkiimetler, sermaye piyasast diizenleyicileri ve akademik gevre i¢in 6nemi
giderek artan bir kavram haline gelmistir®®. Organizasyonun yonetildigi ve kontrol edildigi bir
sistemi?’® ifade eden kurumsal yonetimin éneminin artmasinda diinya ¢apinda yasanan finansal
krizlerin (Asya finansal krizi) ve bityiik isletme skandallarinin (WorldCom, Enron, Lehman Brothers,
Tyco gibi) etkisinin oldugunu sdylemek miimkiindiir®.

Yasanan kiiresel finans krizleri ve biiyiik isletme iflaslar1 sonrasinda ¢ikarilan dersler, sinir Gtesi
hisse sahipligindeki artis, hisse senedi piyasalarinin isleyisindeki degisiklikler kurumsal yonetim
acisindan her unsurun, hem kiiresel hem de ulusal bazda yeniden gézden gecirilmesine sebep
olmustur. Birgok gelismis tilke kendi yerel ihtiyaglarini kargilayacak kurumsal yonetim diizenlemeleri
yapmuistir. Ancak kurumsal yonetim adina yapilan diizenlemeler, OECD (Organisation for Economic
Co-operation and Development — Ekonomik Isbirligi ve Kalkinma Orgiitii) tarafindan yayinlanan
kurumsal yonetim ilkeleri ile hiz kazanmistir. Bu ilkeler, politika yapicilara kurumsal yonetim igin
gerekli hukuki, diizenleyici ve kurumsal ¢erceveyi degerlendirmeleri ve gelistirmelerinde yardimei
olma amac giitmektedir®!.

Kurumsal yonetim, operasyonel siireclerde ve paydaslarla iliskilerde; esitlik, seffaflik, hesap verebilirlik
ve sorumluluk yaklasimiyla isletme faaliyetlerinde etkinlik ve verimliligi, raporlamada giivenilirligi,
diizenlemelere uygunlugu, paydaslarin hak ve ¢ikarlarinin korunmasini hedeflemektedir32.

28  Mallin, 2013, s. 15.

29  Cadbury Report, (1992). Report of the Committee on the Financial Aspects of Corporate Governance, London, Gee and
Co publishing Ltd., s. 15.

30 Hassaan, M. (2013). Corporate Governance and Compliance with IFRSs: MENA Evidence, Newcastle, Cambridge
Scholars Publishing, s.46.

31 OECD. (2016). G20/OECD Principles of Corporate Governance (Turkish version), Paris, OECD Publishing, s. 7-9.
http://dx.doi.org/10.1787/978.926.4257443-tr (Erisim tarihi: 16.11.2016)

32 Aysberg, (2006). Basel II: Risk Yonetimi ve I¢ Kontrol, TIDE I¢ Denetim Dergisi, Say1. 15 s. 16.; Bayram, N. (2013).
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Isletmelerde, kurumsal yonetim siireglerinin tesisi, gelistirilmesi ve siirdiiriilmesinde i¢ denetim
onemli bir rol oynamaktadir. Iyi yonetilen bir i¢ denetim biriminin varhg kurumsal degeri
artirmaktadir®3. Ayrica i¢ denetim birimini kurmus ve modern uygulamalara uygun olarak etkin
isleyisini saglamis isletmelerde bu durum, kurumsal yonetimin 6nemli bir gostergesi olarak kabul
edilmektedir®*.

3.1. Kurumsal Yonetimin Tanimi

OECD’ ye gore kurumsal yonetim “sirketin yonetimi, yonetim kurulu, pay sahipleri ve diger menfaat
sahipleri arasindaki iliskileri ihtiva etmektedir”. Ayrica kurumsal yonetim isletmenin hedeflerinin, bu
hedeflere ulagtiran araglarin ve performansin nasil izleneceginin belirlendigi bir yap1 saglamaktadir?®.

Cadbury Raporu’ nda kurumsal yonetim “Organizasyonun yonetildigi ve kontrol edildigi bir sistem”
olarak tanimlanmigtir3®,

TUSIAD tarafindan yapilan tanima gore ise kurumsal ydnetim en genis anlamda “modern yasamda
insanlarin bir amaca ulasmak icin olusturdugu herhangi bir kurumun yonetiminin diizenlenmesidir’.
Daha dar anlamda ise, “bir kurumun beseri ve mali sermayeyi ¢ekmesine, etkin ¢alismasina ve
boylece ait oldugu toplumun degerlerine saygi gosterirken uzun donemde ortaklarina ekonomik deger
yaratmasina imkan taniyan her tiirlii kanun, yonetmelik, kod ve uygulamalar ifade etmektedir™>.

3.2. Kurumsal Yonetim Endeksi, Derecelendirmesi ve Raporu

Kurumsal yonetim ilkelerine uyum derecelendirmesi isletmelerin, SPK tarafindan yayinlanan
Kurumsal Yonetim Ilkelerine uyumlarinin derecelendirme kuruluglarinca bagimsiz, tarafsiz ve
adil bir sekilde degerlendirilmesi ve siniflandirilmasidir®®. Kurumsal yonetim ilkelerine uyum
derecelendirmesi, Kurul’ un gerekli gérdiigii haller disinda isletmeler igin ihtiyari bir uygulamadir3®.
Kurumsal y6netim ilkelerine uyum derecelendirmesinin amaci, kurumsal yonetim uygulamalarinin
isletmeler tarafindan benimsenmesini saglamaktir?.

Derecelendirme faaliyetleri kapsaminda degerlendirme, biitiin ilkeler igin yapilmakta, isletmelere
ilkelere uyumlaria gére “pay sahipleri’, “kamuyu aydinlatma ve seffaflik’, “menfaat sahipleri” ve

Kiiresel Kriz Sonrast I¢ Denetim, Istanbul, Borsa Istanbul Yayinlari, s. 78.

33 Hermanson, D.R., Rittenberg, L.E. (2003). “Internal Audit And Organizational Governance’, Derleyen: Andrew D.
Bailey, Audrey A. Gramling and Sridhar Ramamoorti, Research Opportunities in Internal Auditing, Altamonte Springs:
The Institute of Internal Auditors Research Foundation, s. 32.

34 Tiiredi, H. ve digerleri (2015). Kurumsal Yonetim ve I¢ Denetim Iligkisi, Sayistay Dergisi, Sayt. s. 69.

35 OECD, 2016, s.9.

36  Cadbury Report, 1992, s. 15.

37  Tiisiad. (2002). Kurumsal Yonetimi En Iyi Uygulama Kodu: Yonetim Kurulunun Yapusi ve Isleyisi, Istanbul, Lebib Yalkin
Yayinlari, s.9.

38 SPK Sermaye Piyasasinda Derecelendirme Faaliyeti ve Derecelendirme Kuruluslarina {ligkin Esaslar Tebligi, Seri:VIII,
No:51, (12 Temmuz 2007 tarih, 26580 sayil1 T.C Resmi Gazete).

39 SPK Sermaye Piyasasinda Derecelendirme Faaliyeti ve Derecelendirme Kuruluslarina {ligkin Esaslar Tebligi, 2007.
40  Sandikcioglu, A. (2007). Kurumsal Yonetim Uyum Derecelendirmesi, Yeterlilik Etidii, Ankara, SPK Yayinlari, s. i.
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“yonetim kurulu” ana béliimleri igin ayri ayr1 1-10 arasinda bir not verilmektedir !. Her bir ana
boliim i¢in ayr1 ayr1 hesaplanan notlardan boliimlerin agirliklar: dikkate alinmak suretiyle biitiin
olarak tiim ilkelere uyum notu hesaplanmaktadir®2. Bu not isletmelerin SPK tarafindan diizenlenen
kurumsal yonetim ilkelerine hangi ol¢iide uyum sagladiklarini gostermektedir. Derecelendirme
notunun hesaplanmasinda boliim agirliklari, Pay Sahipleri % 25, Kamuyu Aydinlatma ve Seffaflik %
25, Menfaat Sahipleri % 15 ve Yonetim Kurulu % 35 seklindedir®®.

Kurumsal Yonetim Endeksi, isletmelerin Kurumsal Yonetim Ilkelerini uygulamalarini tesvik
etmek amaciyla Borsa Istanbul biinyesinde olugturulmus, kurumsal yonetim ilkelerini uygulayan
isletmelerin dahil olabildigi bir endekstir**. Endekste Paylar1 Borsa Istanbul pazarlarinda (Yakin
[zleme Pazari ile C ve D listeleri haric) islem goren ve kurumsal yénetim ilkelerine uyum notu 10
tizerinden en az 7, her bir ana baglik bazinda 10 iizerinden en az 6,5 olan isletmelerin fiyat ve getiri
performansi 6l¢iilmektedir?>.

4. Uygulama

4.1. Arastirmanin Amaci

- Borsa Istanbul Kurumsal Yénetim Endeks (XKURY)’inde yer alan isletmelerde uluslararasi i¢
denetim standartlar1 kapsaminda yiiriitiillen i¢ denetim faaliyetlerinin kurumsal yonetim kalitesi
tizerindeki roliinii analiz etmektir.

- Elde edilen bulgular dogrultusunda kurumsal yonetim uygulamalarinin kalitesini gelistirme
cabas1 icerisinde olan isletmeler i¢in i¢ denetim uygulamalarinin standartlar kapsaminda
gerceklestirilmesine yonelik oneriler sunmaktir.

4.2. Arastirmanin Kapsam

Arastirmanin kapsamini, Borsa Istanbul Kurumsal Yonetim Endeksi’ nde yer alan 48 isletmenin i¢
denetim birimi olusturmaktadir. Arastirmada 6rnekleme yapilmamig, tam sayim yoluyla 48 isletmenin
i¢ denetim birimlerinin tamamina ulagilmaya ¢aligilmigtir. Aragtirma siireci tamamlandiginda 39
isletmeden geri doniis saglanmis ve geri doniis orani % 81 olarak gerceklesmistir.

4.3. Aragtirmanin Siirhiliklar: ve Varsayimlar:

Arastirmanin siirliligy, i¢ denetim kurumsal yonetim iliskisinin Borsa Istanbul Kurumsal Yénetim
Endeksi’nde yer alan isletmelerde degerlendirilmesidir. Arastirmanin Borsa Istanbul Kurumsal

41  SPK Sermaye Piyasasinda Derecelendirme Faaliyeti ve Derecelendirme Kuruluslarina iliskin Esaslar Tebligi, 2007.
42 Pamukgu, F. (2011). Finansal Raporlama ile Kamuyu Aydinlatma ve Seffaflikta Kurumsal Yonetimin Onemi, Muhasebe
ve Finansman Dergisi, Say1. 50, s. 144.

43 http://www.jcrer.com.tr/Pages.aspx?Page=spk-kurumsal-yonetim-ilkelerine-uyum-derecelendirmesi-3 (Erisim tarihi:
28.03.2018)

44  Sandikcioglu, 2007, s. i.
45  http://www.borsaistanbul.com/endeksler/bist-pay-endeksleri/kurumsal-yonetim-endeksi (Erigim tarihi: 28.03.2018)
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Yonetim Endeksinde yer alan igletmelerle sinirlandirilmis olmasinin sebebi, bu isletmelerin birgok
caligmada da kurumsal yonetim kalitesinin gostergesi olarak kabul edilen kurumsal yonetim
derecelendirme notuna sahip olmalaridir. Arastirmanin temel varsayimi ise katilimci olarak her
isletmeden bir i¢ denet¢inin isletmenin i¢ denetim birimini temsil ettiginin varsayilmasidir.

4.4. Arastirmanin Problemi ve Hipotezleri

Aragtirmanin temel problemi Borsa Istanbul Kurumsal Yonetim Endeksi’nde yer alan igletmelerde,
standartlar kapsaminda yiiriitiilen i¢ denetim faaliyetlerinin kurumsal yonetim kalitesi tizerindeki
rolini isletme i¢ denetgilerinin algilar1 dogrultusunda ¢ok boyutlu olarak tespit etmektir.

Arasgtirma amacina iliskin belirlenen arastirma problemi ve varsayimlar ¢ergevesinde aragtirmanin
temel hipotezi, “Isletmelerde uluslararasi i¢ denetim standartlar1 kapsaminda yiiriitiilen i¢ denetim
faaliyetlerinin kurumsal yonetim kalitesi iizerinde etkisi vardir” seklinde ifade edilmistir. I¢ denetim
standartlarin1 ve kurumsal yonetim kalitesini olusturan boyutlar dikkate alinarak belirlenen
aragtirmanin alt hipotezleri ise sunlardir:

H1: Uluslararas i¢ denetim standartlar1 kapsaminda yiritiilen i¢ denetim faaliyetlerinin kurumsal
yonetim kalitesinin genel not boyutu tizerinde etkisi vardir.

H2: Uluslararasi i¢ denetim standartlar1 kapsaminda yiriitillen i¢ denetim faaliyetlerinin kurumsal
yonetim kalitesinin pay sahipleri boyutu tizerinde etkisi vardur.

H3: Uluslararasi i¢ denetim standartlar1 kapsaminda yuritiilen i¢ denetim faaliyetlerinin kurumsal
yonetim kalitesinin kamuyu aydinlatma ve seffaflik boyutu tizerinde etkisi vardur.

H4: Uluslararasi i¢ denetim standartlar1 kapsaminda yiiritiilen i¢ denetim faaliyetlerinin kurumsal
yonetim kalitesinin menfaat sahipleri boyutu tizerinde etkisi vardur.

H5: Uluslararasi i¢ denetim standartlari kapsaminda yiiriitiilen i¢ denetim faaliyetlerinin kurumsal
yonetim kalitesinin yonetim kurulu boyutu tizerinde etkisi vardir.

4.5. Veri Toplama Yontemi

Bu arastirmada isletmelerde gergeklestirilen i¢ denetim faaliyetlerinin i¢ denetim standartlarina
uygunlugunu degerlendirmek amaciyla ihtiya¢ duyulan ve arastirmanin bagimsiz degiskenlerini
olusturan verilerin toplanmasinda anket yontemi kullanilmistir. Bu kapsamda gelistirilmek istenen
i¢ denetim standartlar: alt 6lcekleri cercevesinde “nitelik standartlar1 degiskenleri” ve “performans
standartlar1 degiskenleri” 6l¢ekleri olarak iki alt boliimde ele alinan sorular vasitasiyla i¢ denetim
faaliyetlerinin standartlara uygunlugu 6l¢iilmeye caligilmigtir. Geligtirilen Olgeklerin giivenirlikleri
Cronbach Alfa I¢ tutarlilik katsayisi ile hesaplanmistir. Nitelik Standartlar1 Degiskenleri Olgegi’ nin
Cronbach Alfa giivenirlik degeri 0,891, Performans Standartlar1 Degiskenleri Olgegi’ nin Cronbach
Alfa giivenirlik degeri 0,897 olarak tespit edilmistir. Gelistirilen 6l¢ekler diizeyindeki Cronbach Alfa
degerleri, anketin oldukga giivenilir bir 6l¢me arac1 oldugunu gostermektedir.
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Birgok calismada®® da kurumsal yonetim kalitesinin gostergesi olarak kabul edilen ve aragtirmamizin
bagimli degiskenlerini olugturan kurumsal yonetim notlarina iligkin evrene ait veriler, ikincil veri

olarak igletmelerin kurumsal yo6netim derecelendirme raporlarindan saglanmustir.

4.6. Analiz Teknikleri

Arastirma verilerinin analizinde SPSS paket programi kullanilmigtir. Arastirma hipotezlerinin test

edilmesi amaciyla ¢oklu dogrusal regresyon analizi teknigi kullanilmstir.
4.7. Bulgular ve Yorumlar

4.7.1. Aragtirmanin Goklu Regresyon Analizine iliskin Bulgular

Verilerin normal dagilimi, dogrusallik, otokorelasyon ve bagimsiz degiskenler arasinda ¢oklu baglant:
probleminin olmamasi ¢oklu regresyon analizinin yapilabilmesi i¢in 6ngériilen temel varsayimlardar.
S6z konusu temel varsayimlar dogrultusunda analizlerimizde parametrik test tekniklerinden
regresyon testinin Geriye Dogru Cikarma (Backward Elimination) yontemi kullanilmis, % 95
giiven araliginda galigilmistir. Uluslararasi i¢ denetim standartlar1 kapsaminda yiiriitilen i¢ denetim
faaliyetlerinin kurumsal yonetim kalitesi tizerindeki etkilerini incelemek amaciyla arastirma

hipotezleri ¢cercevesinde olusturulan ¢oklu dogrusal regresyon denklemleri soyledir;

(Hipotez 1) Y =B, + B X, +B,X, +BX +pX,BX +BXFBX +8X +¢
(Hipotez 2) Y,=B,+ B X, +BX, +BX,+BX,"BX +BXBX, +8X +e
(Hipotez 3) Y, =B, + B, X, +B,X, +pX +p X, "TBX +BXFBX +8X +e
(Hipotez 4) Y, =B, + B X, +B.X, +B.X, +BX,*BX +PXFBX +8X,+¢
(Hipotez 5) Y =B, + B, X, + B, X, + B X, +BX, " BX, +BXFBX +8X +e

Y1 = Kurumsal Yonetim Kalitesi Genel Not
Y2 = Kurumsal Yonetim Kalitesi Pay Sahipleri (Notu)
Y3 = Kurumsal Yonetim Kalitesi Kamuyu Aydinlatma ve Seffaflik (Notu)

Y4 = Kurumsal Yonetim Kalitesi Menfaat Sahipleri (Notu)

46  Tuan, K. (2016). Kurumsal Yonetim Endeksinde Yer Alan Isletmelerde Etkin I¢ Kontrol ve Bagimsiz Denetim
Gostergeleri, Muhasebe Bilim Diinyas1 Dergisi, 8(1): 159-183; Durneyv, A., Kim, E.H. (2005). To Steal or Not to Steal:
Firm Attributes, Legal Environment, and Valuation, The Journal of Finance, LX(3): 1461-1493; Brown, L.D., Caylor, M.L.
(2006). Corporate Governance and Firm Valuation, Journal of Accounting and Public Policy, Vol. 25: 409-434; Kenneth,
L. ve digerleri (2007). Governance indexes and valuation: Which causes which?, Journal of Corporate Finance, Vol 13:
907-928.; Waweru, N. (2014). Determinants of Quality Corporate Governance in Sub-Saharan Africa: Evidence from
Kenya and South Africa, Managerial Auditing Journal, 29(5): 455-485.
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Y5 = Kurumsal Yonetim Kalitesi Yonetim Kurulu (Notu)
X1 = Amayg, Yetki ve Sorumluluk

X2 = Bagimsizlik ve Nesnellik

X3 = Yeterlilik, Mesleki Ozen ve Dikkat

X4 = Kalite Giivence ve Gelistirme Programi

X5 = I¢ Denetim Faaliyetinin Yonetilmesi

X6 = I¢ Denetim Gérevinin Niteligi

X7 = I¢ Denetim Gérevinin Yapilmasi

X8 = I¢ Denetim Gérevinin Raporlanmast

Hipotez 1’ in test edilmesine iliskin ¢oklu regresyon bulgulari tablo 1" de sunulmustur.

Tablo 1: Uluslararasi I¢ Denetim Standartlar1 Kapsaminda Yiiriitiilen i¢ Denetim Faaliyetlerinin

Kurumsal Yonetim Kalitesinin Genel Notu Uzerinde Etkisi

Model  Bagimsiz Degiskenler F p Katsay1 (B) t p R2
Sabit 77,659 14,596 ,000
Amac, Yetki ve Sorumluluk 2,665 2,18 ,037
Bagimsizlik ve Nesnellik ,496 617 542
Yeterlilik, Mesleki Ozen ve Dikkat ,400 ,307 ,761

1 Kalite Giivence ve Gelistirme Programi 1,563 0,178 -,596 ,735 ,468 1294
I¢ Denetim Faaliyetinin Yonetimi -,813 -,641 ,527
I¢ Denetim Gorevinin Niteligi 1,041 1891 ,380
1(; Denetim Gérevinin Yapilmast 1,627 1,306 ,202
1@ Denetim Gérevinin Raporlanmasi -1,420 -,916 367
Sabit 78,180 15,731 ,000
Amac, Yetki ve Sorumluluk 2,672 2,219 ,034
Bagimsizlik ve Nesnellik ,564 741 464
Kalite Giivence ve Gelistirme Programi -,473 -,681 ,501

2 . . o 1,826 0,117 292
I¢ Denetim Faaliyetinin Yonetimi -,909 -,750 ,459
T(; Denetim Gérevinin Niteligi ,909 ,849 ,402
I¢ Denetim Gorevinin Yapilmast 1,679 1,379 ,178
I¢c Denetim Gorevinin Raporlanmast -1,153 -911 ,369
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Sabit 78,936 16,435 ,000
Amag, Yetki ve Sorumluluk 2,391 2,132 ,041
Bagimsizlik ve Nesnellik ,626 ,835 ,410

3 1@ Denetim Faaliyetinin Yonetimi 2,088 0,082 -1,059 -,896 ,377 ,281
ig Denetim Goérevinin Niteligi ,738 715 ,480
Ig Denetim Gérevinin Yapilmasi 1,509 1,277 211
i(; Denetim Gorevinin Raporlanmasi -1,031 -,829 413
Sabit 79,716 17,169 ,000
Amag, Yetki ve Sorumluluk 2,418 2,174 ,037
Bagimsizlik ve Nesnellik ,552 ,749 ,459

4 . . e 2,439 0,055 ,270
I¢ Denetim Faaliyetinin Yonetimi -715 -,667 ,509
I¢ Denetim Gérevinin Yapilmast 1,576 1,348 ,187
1@ Denetim Gérevinin Raporlanmasi -,832 -,692 ,494
Sabit 79,283 17,387 ,000
Amac, Yetki ve Sorumluluk 2,100 2,107 ,043*

5 Bagimsizlik ve Nesnellik 2,986  0,032* ,598 821 417 1260
I(; Denetim Gérevinin Yapilmasi 1,153 1,184 ,245
I¢ Denetim Gorevinin Raporlanmast -755 -,636 ,529
Sabit 78,976 17,568 ,000
Amag, Yetki ve Sorumluluk 1,858 2,034 ,049*

6 ) . 3,914  ,016* ,251
Bagimsizlik ve Nesnellik ,395 ,609 ,546
ig Denetim Gérevinin Yapilmas: ,902 1,022 314
Sabit 78,450 17,94 ,000

7 Amacg, Yetki ve Sorumluluk 5786  ,007* 2,107 2,604 ,013% 243
Ig Denetim Gorevinin Yapilmasi 1,13 1,425 ,163
Sabit 81,973 22,417 ,000

8 . 9,283 ,004* ,201
Amag, Yetki ve Sorumluluk 2,411 3,047 ,004*

Bagimli Degisken: Kurumsal Yonetim Kalitesi Genel Not

Gergeklestirilen analiz sonucunda 8 farkli model ortaya ¢iktig1 goriilmektedir. Modellerin regresyon
analizi kapsaminda anlamlilig1 incelendiginde; Model 1’ in 1,563, Model 2’ nin 1,826, Model 3’ iin
2,088 ve Model 4’ iin 2,439 F degeri ile % 95 giiven araliginda anlamsiz (p < 0,05) oldugu ortaya
¢ikmistir. Model 5” in 2,986, Model 6’ nin 3,914, Model 7’ nin 5,786 ve Model 8 in 9,283 F degeri ile
istatistiki olarak anlamli (p < 0,05) oldugu goriilmektedir.

Uluslararas: i¢ denetim standartlar1 kapsaminda yuritiilen i¢ denetim faaliyetlerinin kurumsal
yonetim kalitesinin genel not boyutu {izerindeki etkisini en kuvvetli sekilde aciklayan Model 8dir.
Nitelik standartlar1 altinda yer alan amag, yetki ve sorumluluga iliskin uygulamalarin kurumsal
yonetim kalitesinin genel not boyutu tizerinde etkisi oldugu goriilmektedir (p=,004< 0,05). Kurumsal
yonetim kalitesinin genel not boyutundaki degisimin % 20’si amag, yetki ve sorumluluga iliskin

uygulamalar tarafindan agiklanmaktadir.

397



Kezban SIMSEK ¢ Basak ATAMAN

Bulgular, uluslararas1 i¢ denetim standartlari kapsaminda yuriitilen i¢ denetim faaliyetlerinin
kurumsal yonetim kalitesinin genel not boyutu tizerinde etkisi oldugunu gostermektedir. Bulgular
dogrultusunda Hipotez 1 i¢in regresyon denklemi Y1=p0 + p1X1 + ¢ seklinde ortaya ¢ikmustir.

Hipotez 2’ nin test edilmesine iligskin ¢oklu regresyon bulgular: Tablo 2’ de sunulmugtur.

Tablo 2: Uluslararasi i¢ Denetim Standartlart Kapsaminda Yiiriitiilen i¢ Denetim Uygulamalarinin
Kurumsal Yénetim Kalitesinin Pay Sahipleri Uzerinde Etkisi

Model Bagimsiz Degiskenler F P Kt::yl t P R2
Sabit 69,988 9,816 ,000
Amag, Yetki ve Sorumluluk 3,288 2,008 ,054
Bagimsizlik ve Nesnellik 479 ,445 ,660
Yeterlilik, Mesleki Ozen ve Dikkat -2,175 -1,246 223

1 Kalite Giivence ve Geligtirme Programi 2,545 ,030* ,014 013 989 ,404
1@ Denetim Faaliyetinin Yonetimi -2,602 -1,530 ,137
1@ Denetim Gorevinin Niteligi 1,098 702 ,488
Ig Denetim Gorevinin Yapilmasi 5,189 3,107 ,004*
Ig Denetim Gorevinin Raporlanmam -,374 -,180 ,858
Sabit 69,955 10,613 ,000
Amac, Yetki ve Sorumluluk 3,295 2,136 ,041%
Bagimsizlik ve Nesnellik 476 1462 647
Yeterlilik, Mesleki Ozen ve Dikkat 22,164 -1,45 ,157

2 I¢ Denetim Faaliyetinin Yonetimi 0050167 -2,596 -1,613 117 404
I¢ Denetim Gorevinin Niteligi 1,106 774 ,445
f¢ Denetim Gérevinin Yapilmas 5,191 3,179 ,003*
f¢ Denetim Gorevinin Raporlanmast -,385 -,203 ,840
Sabit 69,997 10,788 ,000
Amag, Yetki ve Sorumluluk 3,223 2,179 ,037*%
Bagimsizlik ve Nesnellik 414 427 ,672

3 Yeterlilik, Mesleki Ozen ve Dikkat 3,608  ,008* 2,304 -1,768 ,087 403
I¢ Denetim Faaliyetinin Yonetimi -2,565 -1,626 114
1; Denetim Gorevinin Niteligi 1,019 759 ,454
h; Denetim Gorevinin Yapilmasi 5,120 3,258 ,003*
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Sabit 69,412 11,082 ,000
Amag, Yetki ve Sorumluluk 3,393 2,412 ,022%
Yeterlilik, Mesleki Ozen ve Dikkat -2,090 -1,759 ,088

4 fc Denetim Faaliyetinin Yonetimi 440250047 ) og7 1661 06 400
1@ Denetim Gorevinin Niteligi 1,019 768 ,448
k Denetim Gérevinin Yapilmasi 5275 3,494 ,001*
Sabit 70,700 11,787 ,000
Amag, Yetki ve Sorumluluk 3,568 2,586 ,014*

5 Yeterlilik, Mesleki Ozen ve Dikkat 5,420 ,002% -2,196 -1,872 ,070 1389
1; Denetim Faaliyetinin Yonetimi -2,165 -1,495 ,144
1; Denetim Gérevinin Yapilmasi 5,516 3,757 ,001*
Sabit 69,099 11,508 ,000

6 Amag, Yetki ve Sorumluluk 6261 002" 2,570 2,093 ,044* 149
Yeterlilik, Mesleki Ozen ve Dikkat ’ ’ -1,688 -1,487 148
k Denetim Gérevinin Yapilmasi 4,207 3,509 ,001*
Sabit 68,706 11,269 ,000

7 Amag, Yetki ve Sorumluluk 8,035 ,001* 1,792 1,589 121 ,309
k Denetim Gérevinin Yapilmasi 3,462 3,132 ,003*
Sabit 74,926 15,711 ,000

8 . P 13,010 ,001* 260
I¢ Denetim Gorevinin Yapilmasi 3,924 3,607 ,001*

Bagimli Degisken: Kurumsal Yonetim Kalitesi Pay Sahipleri

Gergeklestirilen analiz sonucunda 8 farkli model ortaya ¢iktigi goriilmektedir. Modellerin
regresyon analizi kapsaminda anlamlilig1 incelendiginde; Model 1’ in 2,545, Model 2’ nin 3,005,
Model 3’ iin 3,608, Model 4’ {in 4,402, Model 5" in 5,420, Model 6’ nin 6,261, Model 7’ nin
8,035 ve Model 8 in 13,010 F degeri ile % 95 giiven araliginda anlamli (p < 0,05) oldugu ortaya
cikmistir.

Model 8, Uluslararasi i¢ denetim standartlar1 kapsaminda yiiriitillen i¢ denetim faaliyetlerinin
kurumsal yonetim kalitesinin pay sahipleri boyutu tizerindeki etkisini en kuvvetli sekilde agiklayan
modeldir. Model 8’ e gére performans standartlar: altinda yer alan i¢ denetim gorevinin yapilmasina
iliskin uygulamalar, kurumsal y6netim kalitesinin pay sahipleri boyutunu pozitif etkilemektedir
(p=,001<0,05 B=3,924). I¢ denetim gorevinin yapilmasina iliskin uygulamalar, kurumsal yonetim
kalitesinin pay sahipleri boyutundaki degisimin % 26’ sin1 agiklamaktadir.

Analiz sonucu uluslararasi i¢ denetim standartlar1 kapsaminda yiiriitiilen i¢ denetim faaliyetlerinin
kurumsal yonetim kalitesinin pay sahipleri boyutu tizerinde etkisi oldugunu gostermektedir.
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Bulgular dogrultusunda Hipotez 2 i¢in regresyon denklemi Y2=p0 + p7X7 + ¢ seklinde ortaya
¢ikmugtir.

Hipotez 3’ iin test edilmesine iliskin ¢oklu regresyon bulgular: tablo 3’ de sunulmaktadur.

Tablo 3: Uluslararasi I¢ Denetim Standartlar1 Kapsaminda Yiiriitiilen I¢ Denetim Uygulamalarinin
Kurumsal Yonetim Kalitesinin Kamuyu Aydinlatma ve Seffaflik Uzerinde Etkisi

Model  Bagimsiz Degiskenler F P Kt:;lyl t p R2
Sabit 79,451 10,580 ,000
Amag, Yetki ve Sorumluluk 3,532 2,047 ,049
Bagimsizlik ve Nesnellik 173 152 ,880
Yeterlilik, Mesleki Ozen ve Dikkat 2,190 1,191 1243

1 Kalite Giivence ve Gelistirme Programi 1,002 455 -1,169 -1,020 316 211
1@ Denetim Faaliyetinin Yonetimi ,002 ,001 ,999
1@ Denetim Gorevinin Niteligi 1,569 951 ,349
1@ Denetim Gorevinin Yapllma51 ,792 ,450 ,656
I¢ Denetim Gorevinin Raporlanmast -3,786 -1,729 ,094
Sabit 79,453 10,868 ,000
Amag, Yetki ve Sorumluluk 3,532 2,170 ,038
Bagimsizlik ve Nesnellik ,173 ,155 ,878
Yeterlilik, Mesleki Ozen ve Dikkat 2,189 1,248 221

2 Kalite Giivence ve Geligtirme Programi bIss 340 -1,168 -1,078 289 21
I¢ Denetim Gorevinin Niteligi 1,569 ,992 329
I¢ Denetim Gorevinin Yapilmast 793 ,506 ,616
I¢ Denetim Gorevinin Raporlanmast -3,786 -1,758 ,089
Sabit 79,169 11,360 ,000
Amag, Yetki ve Sorumluluk 3,600 2,331 ,026
Yeterlilik, Mesleki Ozen ve Dikkat 2,262 1,360 ,183

3 Kalite Giivence ve Gelistirme Programi 1,421 237 -1,207 -1,162 ,254 210
1(; Denetim Gorevinin Niteligi 1,575 1,011 319
Ic; Denetim Gérevinin Yapilmasi ,847 ,563 ,578
Ic; Denetim Gérevinin Raporlanmasi -3,726 -1,786 ,084
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Sabit 80,480 12,382 ,000
Amag, Yetki ve Sorumluluk 3,373 2,286 ,029
Yeterlilik, Mesleki Ozen ve Dikkat 2,355 1,438 ,160

4 o - 1,676  ,168 ,203
Kalite Giivence ve Gelistirme Programi -1,078 -1,075 ,290
Ic; Denetim Gérevinin Niteligi 1,750 1,160 ,255
Ic; Denetim Gérevinin Raporlanmasi -3,345 -1,713 ,096
Sabit 82,020 12,908 ,000
Amag, Yetki ve Sorumluluk 2,870 2,045 ,049

5 Yeterlilik, Mesleki Ozen ve Dikkat 1,798 152 1,546 1,061 1296 175
ic; Denetim Gérevinin Niteligi ,879 ,689 ,496
ic; Denetim Gérevinin Raporlanmasi -2,487 -1,392 173
Sabit 84,117 15,196 ,000
Amag, Yetki ve Sorumluluk 3,054 2,234 032

6 Yeterlilik, Mesleki Ozen ve Dikkat 2273097 1,274 915 1367 163
iq Denetim Gérevinin Raporlanmasi -1,996 -1,228 228
Sabit 84,684 15,431 ,000

7 Amag, Yetki ve Sorumluluk 3,005 062 3,206 2,368 ,023 ,143
iq Denetim Gérevinin Raporlanmasi -1,052 -,840 ,407

s Sabit 5348 026" 83,033 16,271 ,000 126
Amag, Yetki ve Sorumluluk ’ ’ 2,554 2,313 ,026* ’

Bagimli Degisken: Kurumsal Yonetim Kalitesinin Kamuyu Aydinlatma ve $effaflik Boyutu

Gergeklestirilen analiz sonucunda 8 farkli model ortaya ¢ikmigtir. Modellerin regresyon analizi
kapsaminda anlamlilig1 incelendiginde; Model 1’ in 1,002, Model 2’ nin 1,184, Model 3’ iin 1,421,
Model 4’ iin 1,676, Model 5 in 1,798, Model 6" nin 2,273 ve Model 7’ nin 3,005 F degeri ile % 95
gliven araliginda anlamsiz oldugu goriilmektedir.

Uluslararas: i¢ denetim standartlar1 kapsaminda yiritilen i¢ denetim faaliyetlerinin kurumsal
yonetim kalitesinin kamuyu aydinlatma ve seffaflik boyutu tizerindeki etkisini inceleyen Model
8 in istatistiki olarak anlamli oldugu goriilmektedir (p=,026<0,05). Kurumsal yonetim kalitesinin
kamuyu aydinlatma ve seffaflik boyutundaki degisimin % 13’ {i amag, yetki ve sorumluluga iliskin
uygulamalar tarafindan agiklanmaktadir.

Analiz sonucu uluslararasi i¢ denetim standartlar1 kapsaminda yiiriitillen i¢ denetim faaliyetlerinin
kurumsal yonetim kalitesinin kamuyu aydinlatma ve seffaflik boyutu iizerinde etkisi oldugunu
gostermektedir. Bulgular dogrultusunda Hipotez 3 igin regresyon denklemi Y3=0 + p1X1 + &
seklinde gerceklesmistir.
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Hipotez 4’ iin test edilmesine iligskin ¢oklu regresyon bulgular: tablo 4” de sunulmaktadir.

Tablo 4: Uluslararasi i¢ Denetim Standartlari Kapsaminda Yiiriitiilen I¢ Denetim Uygulamalarinin

Kurumsal Yonetim Kalitesinin Menfaat Sahipleri Uzerinde Etkisi

Model Bagimsiz Degiskenler F Ka(t]:?yl t p R2
Sabit 77,578 8,603 ,000
Amag, Yetki ve Sorumluluk 1,072 ,517 ,609
Bagimsizhik ve Nesnellik -,008 -,006 ,995
Yeterlilik, Mesleki Ozen ve Dikkat 1,305 ,591 ,559
1 Kalite Giivence ve Geligtirme Programi 799 608 -872 -,634 ,531 176
Ic; Denetim Faaliyetinin Yonetimi 1,822 ,847 ,404
Ic; Denetim Gérevinin Niteligi ,687 ,347 731
1(; Denetim Gorevinin Yapilmast -1,267 -,600 ,553
iq Denetim Gérevinin Raporlanmasi 1,159 ,441 ,662
Sabit 77,592 9,049 ,000
Amag, Yetki ve Sorumluluk 1,069 ,540 ,593
Yeterlilik, Mesleki Ozen ve Dikkat 1,302 623 ,538
Kalite Giivence ve Gelistirme Programi -,807 -,662 ,513
2 i Denetim Faaliyetinin Yonetimi D43 488 1,821 862 305 178
Ic; Denetim Gérevinin Niteligi ,687 ,353 727
Ic; Denetim Gérevinin Yapilmasi -1,269 -,620 ,540
I¢ Denetim Gorevinin Raporlanmast 1,157 ,454 ,653
Sabit 78,691 9,987 ,000
Amag, Yetki ve Sorumluluk 1,042 ,534 597
Yeterlilik, Mesleki Ozen ve Dikkat 1,021 536 ,596
3 Kalite Giivence ve Gelistirme Programi 1,110,378 -,694 -,578 ,567 172
Ic; Denetim Faaliyetinin Yonetimi 1,987 978 335
Ic; Denetim Gérevinin Yapilmasi -1,214 -,603 ,551
I¢ Denetim Gorevinin Raporlanmast 1,520 ,663 ,512
Sabit B 80,403 11,293 ,000
Yeterlilik, Mesleki Ozen ve Dikkat 1,136 ,607 ,548
Kalite Giivence ve Gelistirme Programi -,533 -,464 ,645
4 I¢ Denetim Faaliyetinin Yonetimi 1,303,287 2,320 1,213 ,234 165
I¢ Denetim Gorevinin Yapilmast -1,598 -,860 ,396
1(; Denetim Gorevinin Raporlanmasi 1,998 1955 346
Sabit B 80,722 11,524 ,000
Yeterlilik, Mesleki Ozen ve Dikkat 777 ,462 ,647
5 1(; Denetim Faaliyetinin Yonetimi 1612 194 1,869 1,148 259 159
1(; Denetim Gérevinin Yapilmasi -1,618 -,881 ,385
I¢ Denetim Gorevinin Raporlanmast 2,261 1,136 ,264
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Sabit 81,347 11,972 ,000
I¢ Denetim Faaliyetinin Yonetimi 1,742 1,098 280
6 : . P 2,126 115 ,154
I¢ Denetim Gérevinin Yapilmast -1,473 -,823 416
1(; Denetim Gérevinin Raporlanmasi 2,856 1,908 065
Sabit 80,202 12,113 ,000
7 1@ Denetim Faaliyetinin Yonetimi 2,876,069 1,126 ,809 424 1138
Ic; Denetim Gérevinin Raporlanmasi 2,290 1,730 ,092
Sabit 83,320 15,551 ,000
8 I¢ Denetim Gorevinin Raporlanmast 5146 ,029¢ 2,728 2,268 ,029% 122

Bagimli Degisken: Kurumsal Yonetim Kalitesinin Menfaat Sahipleri Boyutu

Gergeklestirilen analiz sonucunda 8 farkli model ortaya ciktig1 goriilmektedir. Modellerin regresyon
analizi kapsaminda anlamlilig: incelendiginde; Model 1’ in ,799, Model 2’ nin ,943, Model 3’ iin
1,110, Model 4’ iin 1,303, Model 5’ in 1,612, Model 6” nin 2,126 ve Model 7’ nin 2,876 F degeri ile %
95 giiven araliginda anlamsiz oldugu ortaya ¢ikmustir.

Uluslararas: i¢ denetim standartlar1 kapsaminda yiritiilen i¢ denetim faaliyetlerinin kurumsal
yonetim kalitesinin menfaat sahipleri boyutu iizerindeki etkisini inceleyen Model 8 istatistiki olarak
anlamlidir (p=,029<0,05). Kurumsal yonetim kalitesinin menfaat sahipleri boyutunu etkileyen
degisken, performans standartlar1 altinda yer alan i¢ denetim goérevinin raporlanmasina iligkin
uygulamalardir(p=,029< 0,05). Kurumsal yonetim kalitesinin menfaat sahipleri boyutundaki
degisimin % 12" si i¢ denetim gorevinin raporlanmasina iliskin uygulamalar tarafindan
aciklanmaktadir.

Elde edilen bulgulara gore uluslararas: i¢ denetim standartlar1 kapsaminda yiiriitilen i¢ denetim
faaliyetlerinin kurumsal yonetim kalitesinin menfaat sahipleri boyutu {izerinde etkisi oldugu
gorilmektedir. Bulgular dogrultusunda Hipotez 4 i¢in regresyon denklemi Y4=p0 + P8X8 + ¢
seklinde sekillenmistir.

Hipotez 5 in test edilmesine iliskin ¢oklu regresyon bulgulari tablo 5’ de sunulmaktadir.

Tablo 5: Uluslararast i¢ Denetim Standartlar1 Kapsaminda Yiiriitiilen I¢ Denetim Uygulamalarinin
Kurumsal Yonetim Kalitesinin Yonetim Kurulu Uzerinde Etkisi

. Katsay1

Model Bagimsiz Degiskenler F p R) t P R2
Sabit 82,433 14,634 ,000
Amag, Yetki ve Sorumluluk 2,233 1,726 ,095
Bagimsizlik ve Nesnellik ,949 1,115 274
Yeterlilik, Mesleki Ozen ve Dikkat 473 1343 734

1 Kalite Giivence ve Gelistirme Programi 1,062 414 -,504 -,586 562,221
R; Denetim Faaliyetinin Yonetimi -1,276 -,949 ,350
1(; Denetim Gorevinin Niteligi ,679 ,549 587
I¢ Denetim Gorevinin Yapilmas ,942 714 ,481
I¢ Denetim Gorevinin Raporlanmast -1,454 -,885 ,383
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Sabit 83,047 15,779 ,000
Amag, Yetki ve Sorumluluk 2,241 1,758 ,089
Bagimsizlik ve Nesnellik 1,029 1,277 211
Kalite Giivence ve Gelistirme Programi -,358 -,486 ,630

2 1(; Denetim Faaliyetinin Yonetimi 1233315 -1,389 -1,082 288 218
I¢ Denetim Gorevinin Niteligi ,523 ,462 ,647
h; Denetim Gérevinin Yapilmasi 1,003 778 ,442
I¢ Denetim Gorevinin Raporlanmast -1,139 -,849 ,402
Sabit 83,697 16,710 ,000
Amag, Yetki ve Sorumluluk 2,212 1,759 ,088
Bagimsizhik ve Nesnellik ,990 1,250 ,220

3 Kalite Giivence ve Geligtirme Programi 1,438 231 -278 -,394 696 212
I¢ Denetim Faaliyetinin Yonetimi -1,183 -995 ,327
h; Denetim Gérevinin Yapilmasi 1,019 ,801 429
I¢ Denetim Gorevinin Raporlanmast -,985 -,768 ,448
Sabit 84,036 17,253 ,000
Amag, Yetki ve Sorumluluk 2,043 1,751 ,089
Bagimsizlik ve Nesnellik 1,037 1,341 ,189

4 h; Denetim Faaliyetinin Yonetimi 1,739,153 -1,318 -1,173 249 209
1(; Denetim Gorevinin Yap1lma51 910 742 ,463
I¢ Denetim Gorevinin Raporlanmast -,940 -,745 ,461
Sabit 85,230 18,663 ,000
Amag, Yetki ve Sorumluluk 1,753 1,605 118

5 Bagimsizlik ve Nesnellik 2,063,107 1,147 1,523 137 195
I¢ Denetim Faaliyetinin Yonetimi -,866 -,923 ,363
I¢ Denetim Gorevinin Raporlanmast -,573 -,497 ,622
Sabit 84,584 19,533 ,000
Amag, Yetki ve Sorumluluk 1,594 1,543 132

6 Bagimsizlik ve Nesnellik 2727059 ,940 1,515 ,139 189
I¢ Denetim Faaliyetinin Yonetimi -,936 -1,020 315
Sabit 82,514 21,559 ,000

7 Amag, Yetki ve Sorumluluk 3,567  ,039* 1,197 1,250 219,165
Bagimsizlik ve Nesnellik ,865 1,404 ,169
Sabit " 86,423 38,877 ,000

8 Bagimsizlik ve Nesnellik 5489 ,025 1,255 2,343 ,025* 129

Bagimli Degisken: Kurumsal Yonetim Kalitesinin Yonetim Kurulu Boyutu

Gergeklestirilen analiz sonucunda 8 farkli model ortaya ¢ikmistir. Modellerin regresyon analizi
kapsaminda anlamlilig1 incelenmis ve Model 1’ in 1,062, Model 2" nin 1,233, Model 3’ iin 1,438,
Model 4’ iin 1,739, Model 5’ in 2,063 ve Model 6’ nin 2,727 F degeri ile % 95 giiven araliginda istatistiki
olarak anlamsiz oldugu saptanmistir. Model 7’ nin 3,567 F degeri ile istatistiki olarak anlamli oldugu
tespit edilmistir (p=,039<0,05). Ancak model altinda yer alan degiskenlerin istatistiki olarak anlaml
olmadig: gorilmektedir (p=,219>0,05; ,169>0,05).

Model 8 ise istatistiki olarak anlamlidir (p=,025<0,05). Model altinda kurumsal yonetim kalitesinin
yonetim kurulu boyutunu agiklayan degisken, nitelik standartlar1 altinda yer alan bagimsizlik ve
nesnellige iliskin uygulamalardir (p=,025< 0,05). Bagimsizlik ve nesnellige iliskin uygulamalar,
kurumsal yonetim kalitesinin yonetim kurulu boyutundaki degisimin % 13’ inii agiklamaktadr.
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Bulgular, uluslararas1 i¢ denetim standartlari kapsaminda yuriitilen i¢ denetim faaliyetlerinin
kurumsal yonetim kalitesinin yonetim kurulu boyutu tizerinde etkisi oldugunu gostermektedir.
Bulgular dogrultusunda Hipotez 5 i¢in regresyon denklemi Y5=p0 + B2X2 + ¢ seklinde gerceklesmistir.

5. Sonug

Sunmug oldugu gitvence ve danigmanlik hizmetleri ile i¢ denetim, kurumsal yonetim uygulamalar:
bakimindan isletme ydnetiminin en énemli yardimeisidir. Iyi ydnetilen bir i¢ denetim biriminin
varligi kurumsal yonetimin kalitesini artirmaktadir. Isletmelerde kontrollere, risk yonetimine ve
kurumsal yonetime yonelik degerlendirmeleri ile destek olmaya caligan bir i¢ denetim biriminin
varhig1 biiyiik 6nem arz etmektedir. Onem arz eden bir diger konu ise i¢ denetim biriminin varlig
kadar, bu i¢ denetim biriminin faaliyetlerinin i¢ denetim standartlarina uygun olarak ytritiilmesidir.

Bu calisma, uluslararas: i¢ denetim standartlar1 kapsaminda yiriitiilen i¢ denetim faaliyetlerinin
kurumsal yonetim kalitesi tizerindeki roliinii degerlendirmek amaciyla, BIST Kurumsal Yonetim
Endeksi’ nde yer alan 39 isletmenin i¢ denetim faaliyetleri temel alinarak gerceklestirilmistir.

Arastirmada, isletmelerde uluslararasi i¢ denetim standartlari kapsaminda yiiriitillen i¢ denetim
faaliyetlerinin kurumsal yonetim kalitesi {izerindeki etkisinin incelenmesi amaciyla olusturulan
hipotezler, ¢oklu regresyon analizinin geriye dogru ¢ikarma yontemi ile test edilmistir. Elde edilen
bulgulara gore aragtirma hipotezleri kabul edilmigtir.

Calismanin amaci kapsaminda uluslararasi i¢ denetim standartlar1 kapsaminda yiiriitiilen ig
denetim faaliyetlerinin kurumsal yonetim kalitesi tizerindeki rolii degerlendirildiginde, bulgular
standartlara uygun olarak yiiriitiilen i¢ denetim faaliyetlerinin kurumsal yonetim kalitesi tizerinde
etkisi oldugunu gostermektedir. Isletmelerde gergeklestirilen i¢c denetim faaliyetlerinin i¢ denetim
standartlarina gére yiiriitiilmesi, arastirma sonuglar1 ile de ortaya kondugu gibi kurumsal yonetim
kalitesini etkilemektedir.

Calismamizin bir diger amaci da kurumsal yonetim uygulamalarinin kalitesini gelistirme cabasi
icerisinde olanisletmelerigini¢denetim uygulamalarinin standartlar kapsaminda gergeklestirilmesine
yonelik oneriler sunmaktir. Arastirma sonuglar: da i¢ denetimin, kurumsal yonetim kalitesinin
artirilmasinda ve siirdiiriilmesinde énemli bir yere sahip oldugunu gostermektedir Bu baglamda
kurumsal yonetim kalitesini gelistirme ¢abasi icerisinde olan isletmeler, i¢ denetim birimlerinde i¢
denetim standartlarina uyuma gereken 6nemi vermelidir. Ayrica isletmeler, i¢ denetim standartlarinin
ongordigi sekilde amag, yetki ve sorumluluklar: belirlemeli, bagimsizlig1 ve nesnelligi tehdit
eden kosullari, varlik ve kaynaklara erisim kisitlarini ortadan kaldirmali, i¢ denetgilerin mesleki
gelisimlerini desteklemeli, yonetim kurulu ve iist yonetime dogrudan erisimi miimkiin kilacak
mekanizmalar olusturmalidir.
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Extended Abstract

By supporting its corporate governance practices with evaluations regarding corporate governance
processes internal audit contribute to ensuring and maintaining corporate governance quality.
The ability of internal audit to create the added value expected on behalf of corporate governance,
increasing the quality of corporate governance depends on the quality of the internal audit service
provided. Conducting the internal audit service in compliance with the internal audit standards is
extremely important in terms of the quality of the internal audit service provided.

In this study, it was aimed to evaluate the role of internal audit activities carried out within the scope
of international internal audit standards on corporate governance quality through multiple regression
analysis. The research was carried out in the companies in the BIST Corporate Governance Index.
The basic hypothesis of the research was stated as “Internal audit practices carried out within the
scope of international internal audit standards in businesses have an impact on corporate governance
quality”. The sub-hypotheses of the research, which are determined by considering the dimensions
that make up the internal audit standards and the quality of corporate governance, are as follows:

H1: Internal audit practices conducted within the scope of international internal audit standards
have an impact on the overall note dimension of corporate governance quality.

H2: Internal audit practices conducted within the scope of international internal audit standards
have an impact on the shareholder dimension of corporate governance quality.

H3: Internal audit practices carried out within the scope of international internal audit standards
have an impact on the public disclosure and transparency dimension of corporate governance quality.

H4: Internal audit practices carried out within the scope of international internal audit standards
have an impact on the stakeholder dimension of corporate governance quality.

H5: Internal audit practices carried out within the scope of international internal audit standards
have an impact on the board dimension of corporate governance quality.

In this research, the questionnaire method was used to collect the data needed to evaluate the
compliance of the internal audit activities carried out in the companies with the internal audit
standards and that constitutes the independent variables of the research. The data on the universe
related to corporate governance ratings notes, which are the dependent variables of our research,
were obtained from the corporate governance rating reports of the companies as secondary data.
SPSS package program was used in the analysis of the research data. Multiple linear regression
analysis technique was used to test the research hypotheses.

Findings from the analysis performed for Hypothesis 1 showed that the internal audit practices
carried out within the scope of international internal audit standards had an impact on the overall
note dimension of corporate governance quality. Internal audit practice, which has an impact on
the overall note dimension of corporate governance quality, is the practices related to the objectives,
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authorities and responsibilities under the attribute standards. According to the findings, the internal
audit practices regarding the purpose, authority and responsibilities explain 20% of the change in the
overall note dimension of the internal audit quality.

According to the findings obtained from the analysis performed for Hypothesis 2, the internal audit
practices carried out within the scope of international internal audit standards have an impact on
the shareholder dimension of the corporate governance quality. Internal audit practice, which has an
impact on the shareholder dimension of corporate governance quality, is the practices related to the
practices for performing the internal audit task under the performance standards. 26% of the change
in the shareholder dimension of the corporate governance quality is explained by the practices for
performing the internal audit task.

According to the findings obtained from the analysis performed for Hypothesis 3, the internal audit
practices carried out within the scope of international internal audit standards have an impact on the
public disclosure and transparency dimension of corporate governance quality. It has been observed
that the practices related to the purpose, authority and responsibility under the attribute standards
have an impact on the public disclosure and transparency dimension of quality of corporate
governance. 13% of the change in public disclosure and transparency dimension of corporate
governance quality explains practices related to purpose, authority and responsibility.

According to the findings obtained from the analysis conducted for Hypothesis 4, it was determined
that the internal audit practices carried out within the scope of international internal audit standards
had an impact on the stakeholder dimension of corporate governance quality. These are the practices
for the reporting of internal audit duty under performance standards variable , which explains
the stakeholder dimension of corporate governance quality. 12% of the change in the stakeholder
dimension of the corporate governance quality is explained by the practices for reporting of internal
audit task.

According to the findings obtained from the analysis performed for Hypothesis 5, it was seen that the
the internal audit practices carried out within the scope of international internal audit standards had
an impact on the board dimension of quality of corporate governance. These are practices related to
independence and objectivity, which are included under the variable attribute standards that explain
the board dimension of corporate governance quality. Applications regarding independence and
objectivity explain 13% of the change in the board dimension of corporate governance quality.

According to the results of the analysis, internal audit practices carried out within the scope of
international internal audit standards have an impact on the quality of corporate governance. The
internal audit practices carried out in the companies according to the internal audit standards plays
an important role in ensuring the contribution that the internal audit envisages regarding corporate
governance processes. In this context, internal audit supports corporate governance processes by
providing functionality to corporate governance principles, and is effective in ensuring and sustaining
corporate governance quality.
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