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Ozellikle kadinlar tarafindan kigisel

Bu c¢alisma, son donemlerde,

gelisim faaliyetlerine artan ilginin
gerisinde ne olabilecegi sorusunu

temel almaktadir. Bu egilimi gosteren
kadin grubunun iyi egitimli ve yiiksek gelir elde
ediyor olmasi, artan ilginin ve buna yol agan
sorunun kigisel olmaktan ziyade sosyo-ekonomik
oldugunu diisiindiirmektedir. Bu  gercevede,
calisma, mevcut iktisadi ve toplumsal yapiy1
“yabancilagma” ve” gosteris tiikketimi” kavramlari
temelinde analiz etmektedir. Caligmada, iyi gelir
elde eden, Ozel sektorde yonetici pozisyonunda
calisan kadin grubu &rneklem olarak segilmistir.
Bu baglamda toplam onbir kadin ile derinlemesine
miilakat yontemi kullanilarak  goriistilmiistiir.
Gorligme yapilan kadinlar, piyasada yogun rekabet
kosullar1 altinda c¢alismanm kendileri i¢in yikici
etkisini vurgulamislar ve boylece ¢alismanin temel

arglimanini; Kapitalizmin genelde bireyi ozelde

kadinlari yabancilastirdigini goriistini
desteklemisglerdir.

Anahtar  Sozciikler:  Yabancilasma, Qosteris
tiiketimi, kisisel gelisim faaliyetleri, piyasa

toplumu.
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bstract: This study focuses on the
question of what lies behind the
growing interest in  “personal
development activities” especially
among women in recent years. In this
context, the fact that the women who show this
growing interest are usually well educated and
employed in high-income that drives one to think
that the incentive tendency may be rather socio-
economic than personal. From this point of view,
this study analyze the current economic and social
structure on the basis of the concepts of alienation
and conspicuous consumption. The selected
sample group consists of women who are
employed in high-ranking (mostly executive)
positions in the private sector. Within the
framework of this study, in-depth interviews were
conducted with eleven women. The interviewed
women who work under competitive conditions in
the market emphasized the destructive effects on
themselves and in this regard they supported our
initial argument that capitalism alienates the
individual in general and women in particular.

Keywords: Aliention, conspicuous consumption,
personal development activities, market society.
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GIRiS

Yabancilagma, kapitalizmin isleyisi sonucunda ortaya ¢ikan ve “birey” {lizerinde
yikicr etkileri olan bir siiregtir. Bu ¢ergevede calisma, 6zel sektorde calisan yiiksek gelir
elde eden kadinlari, piyasa toplumunun yol agtif1 yabancilasma baglaminda ve gosteris
tilketimi temelinde arastirmay1 amaglamaktadir. Yazinda, dar gelirli ve egitim seviyesi
diisiik kadinlar, kadin istihdami, girisimci kadinlar, bolgesel farkliliklardan kaynaklanan
kadmn sorunlar1 gibi konularda yapilmis pek ¢ok énemli ¢alisma bulunmaktadir.' Bu
calismalarda ele alinan sorunlara yonelik ¢6ziim Onerilerinin basinda, iyi egitim almis
olmak, caligma hayatina katilmak ve kadimin bireysel kimligine sahip c¢ikmasi ile
toplumsal cinsiyet esitsizligini ortadan kaldirmak gelmektedir. Kugkusuz, bu ve benzeri
oOnerilerin kadinin i¢inde bulundugu iktisadi ve toplumsal yasamdaki sorunlarina dnemli
katkilar sundugu tartisilmaz. Kadin ¢alismalarinin kadmnlarin i¢inde bulundugu iktisadi
ve kurumsal yapi dikkate alinarak biitiinciil bir yaklasimla incelenmesi diisiincesini
benimseyen bu ¢alisma, yazindaki diger kadin ¢alismalarina bu yoniiyle katki sunmay1
hedeflemektedir.

Yiiksek gelir elde eden ve iyi egitim almis kadin grubunun i¢inde bulundugunu
distindiigiimiiz “yabancilagsma” sorununun, kapitalist sistemin dogasindaki ¢eliskinin
kaginilmaz bir sonucu oldugu ileri siiriilebilir. Bu sorun elbette her sosyo-ekonomik
diizeydeki bireyin yasadigi piyasa toplumuna 6zgili bir sorundur. Amag, piyasada “en
iyi” kosularda (gelir, egitim, statli vs. acisindan) varolan bir grubun bdylesi bir sorunu
yasadigini ortaya ¢ikararak sistemin isleyisinin kadinlar 6zelinde birey agisindan yikici
etkisini daha ¢arpici bigimde sunmaktir. Bununla birlikte, ¢alismanin K. Marx (1970,
1976, 1990) ve T.B. Veblen (1898, 1946, 1973)’in ¢alismalarindan olusan kuramsal
cergevesi, calismayi, kadin ¢aligmalar1 konusunda yapilan diger arastirmalardan ayiran
bir 6zellik olarak ortaya konulabilir.

Yukarida da belirtildigi gibi ¢caligmada, aragtirma yontemi olarak “derinlemesine
miilakat y&ntemi” kullanilmis ve Istanbul ile Ankara’da yapilan toplam onbir
goriismede, kadinlarin kendi ifadeleri dogrultusunda ve ilk agizdan c¢aligmanin temel
sorunsali goriiniir kilimmaya ¢alisilmistir. Bu baglamda calisma, kapitalizmin rekabetci
is ortaminin, arastirma grubundaki kadimlar tizerinde yol a¢tig1 yikici etkiyi, temelde
yabancilagsma ve gosteris tiiketimi kavramlart gergevesinde ortaya koymay1 hedeflemis
ve yapilan goriismeler bu savi desteklemistir. Her ne kadar Istanbul ve Ankara’daki is
ortami gozle goriiliir (calisma saatleri ve yogunlugu) farklar igerse de, birey tlizerindeki
yikict etkisinin benzer oldugu ileri siiriilebilir. Bu iddia, her iki kentte kadinlarin
kendine ait zamanlarim kisisel gelisim kurslari ile degerlendirmeleri, bir bagka ifade ile,
yoga, norolinguistik programlama (NLP), ¢esitli nefes terapileri, meditasyon v.b.
faaliyetlere yonelik egilimlerinin artmasi ile desteklenmektedir. Bu baglamda, kisisel
gelisime yonelik bu ve benzeri faaliyetler, ¢alismada incelenen gosteris tiiketimi

Hacettepe Universitesi Iktisadi ve Idari Bilimler Fakiiltesi Dergisi |
Cilt 35, Say: 1, 2017
3



GULER AYDIN, ARAZ TAKAY | Two Faces of Janus: Alienation and Conspicuous...

kavraminin bir baska bicimi olarak diisiiniilmektedir. Ozetle, ¢aligmada Marx ve
Veblen’in “yabancilagsma” konusundaki analizleri ¢caligmanin kuramsal gergevesi olarak
tercih edilmis, “gosteris tiiketimi” kavrami, kavramm ortaya atan Veblen’in
calismalarindan yola ¢ikarak incelenmis ve kapitalizmin bireyin yagaminda yol actig1
yikicr etkisi, segilen kadin grubu iizerinden tartigilmistir.

1. BU(DH) DA KADINLARI KURTARABILIR Mi?

Kadin konusu iizerine yapilacak ¢aligmalarda kadin, hangi statiiye ve hangi gelir
grubuna ait olursa olsun, sorun, sistemin igleyisinin yol ag¢tig1 yabancilagmadan ayr1
tutulamaz. Bu nedenle, kadin1 kapsayan bireysel sorunlarin biitiinciil bir yaklagim i¢inde
incelenmesi gerekir. Bu amag¢ dogrultusunda, kapitalizmde arastirmaya konu olan kadin
grubunun yabancilasma olgusu, tek basina maddi temellere ve bireysel nedenlere
indirgenemeyecegi i¢in sorunun iktisadi boyutu ile birlikte toplumsal boyutunun da
dikkate alinmasi gerekir.

Yabancilagma, pek c¢ok alanda ilgi goren bir kavram olma 6zelligini
tasimaktadir. Ozellikle felsefe, politika ve iktisat alanlarinda kendine yer bulan bu
kavram, ¢ok eski bir gegmise sahip olmakla beraber, iktisat yazininda “yabancilasma”
denilince akla ilk olarak Karl Marx’in 1844 El Yazmalar1 (1976), Alman ideolojisi
(1970) ve Kapital 1 (1990) isimli ¢alismalar1 gelmektedir.

Latince bir kelime olan alineusdan ¢ikarilan alienareden tiiremis oldugu goriiliir
(Fromm, 2001: 31). Kavram, biiyiik 6l¢iide bireyin, “varolusundan” uzaklagmasi,
“Ozline” yabancilagsmasi olarak ifade edilmektedir. Eski Hintliler’in evreni, tanriyi,
6liimii, yasanu agiklamaya ¢alistiklar1 felsefi metinlerden olusan ve M.O. 600 yillarinda
ortaya ¢ikan Upanishadlar (2008), i¢inde yabancilasma kelimesi kullamlmasa bile,
bireyin kendinden uzaklagsmasini, aci g¢ekerek Oziine donmek igin g¢abalamasini
hikayelendirmesi, yabancilagma kavramimnin kokenlerinin ne kadar geriye gittigini
gostermesi agisindan Onemlidir. Ayrica, bu kavram Dogu ve Bati felsefesinin
birbirlerinden etkilendiklerini de agik¢a gostermektedir (Araz Takay, 2011:156).

Marx’in ¢aligmasi temelinde diistiniildiigiinde, yabancilagma, kapitalist toplum
yapisinin neden oldugu bir sorundur. Marx yabancilasma konusuna, 1844 El Yazmalari
(1844 Manuscripts) ve Alman Ideolojisi (The German Ideology, 1845) yer vermis iki tiir
yabancilagsmanin iizerinde durmustur. Bunlardan ilki dogadan kopus anlamindaki
yabancilagma iken; ikinci tiir yabancilasma, 6zellikle Kapital I’de (Capital 1, 1867
(1990)) yeralan kapitalist toplum yapisinin yarattigi bir sorun olup 6zel miilkiyet ile
iliskilidir.
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Veblen’in yabancilasma kavramina yaklasimi Marx’tan farkli olarak iktisat
yazina yabancilasmaya farkli bir pencereden bakis imkani sunmaktadir. Veblen’in,
Aylak Smif Kurami (The Theory of the Leisure Class, (1899) 1973) ve Calisma
Icgiidiisii ve Endiistriyel Sanatlar (The Instinct of Workmanship and the State of the
Industrial Arts, (1914) 1946) adli ¢alismalarinda yabancilagma kavramina yer verdigi
goriiliir. Bununla birlikte, Miilkiyetin Baglangici (The Beginning of Ownership, 1898)
makalesinde de yabancilasma kavraminin izlerini bulmak miimkiindiir. Veblen’in
yukarida sozii edilen ¢alismalarinda ele aldigi yabancilagsma, Marx’tan farkli olarak
calisma icgiidiisii ile iligkilidir. Kisaca, Veblen toplumsal evrimin gegirdigi asamalar
15181nda, calisma i¢giidiislin yitirilmesine ya da bastirilmasina bagli olarak bireyin 6zgiir
caligma imkani bulamamasin1 yabancilagsma olarak tanimlamaktadir (Veblen, (1899)
1973). Bir baska ifade ile Veblen’de ¢alisma icgiidiisiiniin kaybinin bireyin
yabancilagmasinin en temel gostergesi oldugu ileri siiriilebilir.

Marx’ta 6zel miilkiyete Veblen’de ¢alisma iggiidiisiine dayanan yabancilasma
kavrami her ikisinde de piyasa toplumunun kendi dinamiklerinin yarattig1 bir ortamda
ortaya c¢ikmaktadir. Veblen’in toplumsal evrimin gecirdigi asamalara bagli olarak
yabancilagsmanin ortaya ¢ikacagini belirtmesi ve giiniimiiz piyasa toplumunda
yabancilagmanin ortaya ¢iktigi asamalara benzer bir yapiya sahip olmasi, genelde
bireyin, 6zelde iyi egitimli ve yiiksek gelir grubuna dahil kadinlarin yabancilagmasinin
aslinda toplumun temel dinamikleri ile ilgili olmas1 bakimindan énemlidir. Bu anlamda,
hem Veblen hem de Marx yabancilasma konusunda farkli ¢ikis noktalarina sahip
olmakla birlikte, piyasa toplumunun yabancilasmaya neden oldugu konusunda benzer
goriislere sahip oldugunu sdylemek miimkiindiir.

Marx’in analizinde, sermayenin tarihsel onkosullarimi belirledigi, kapitalizmle
ilgili ¢6ziimlemelerinde ise bireyin insanliktan ¢ikma siirecini ya da yabancilagsma
siirecini ortaya koydugu ileri siiriilebilir.? insamin 6zii degisik tarihsel dénemlerde ayn
kalabilmekte, ancak varolusu maddi kosullar tarafindan belirlenmektedir. Bu anlamda,
Marx’in “Kapital I” adli eserinde bu tarihsel kosullardan birisi olan kapitalizmde
insanin varolusunun 6zii ile olan geliskisini ortaya koydugu ileri siiriilebilir (Ozel, 2009:
197-198). Kapitalizmde insan sadece kendi trettigi emegine degil, kendi potansiyel
eyleme giiciinden de koparilmakta ve bu anlamda insanliktan ¢ikmaktadir (Elliott, 1984
385-386). Bir bagka ifade ile kapitalist sistemde sermaye birikim siireci, bireyin
dogasina ve trettigine yabancilasmasina yol agmaktadir. Marx, yabancilagma konusunu
incelerken bireyin kapitalist toplumdaki varolus bi¢imini ele almis ve kapitalist
miilkiyet iligkileri i¢inde emegin bir meta haline gelerek nasil nesnelestigini (reification)
gostermigtir. Kapitalist toplumda bireyin birbiri ile iliskisi, piyasa iliskileri sonucu
degisime konu olan mallarin birbiri ile iligkisi haline doniismekte ve birey bu yolla
nesnelesmektedir.
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Yabancilagma konusu, Marx’in /844 Elyazmalar: (1844 (1976)) adli eserinde iki
farkli bigimde karsimiza ¢ikar. Bunlardan ilki, insanin, dogadan koparak kiiltiirel-
toplumsal alanda kendine ikinci bir doga kurmasi anlaminda dogaya yabancilagmasidir.
Dogadan kopus anlamindaki bu tip bir yabancilagsma insanin varolusu ve geligsmesi
anlaminda olumlu diisiiniilebilecek bir yabancilasmadir. ikinci tip yabancilasma ise,
kapitalist sistemin dogas1 geregi ve kapitalist sisteme 6zgii olan yabancilasmadir (Marx,
1976: 173-222). Bunun sonucu olarak insan, yukarida ortaya konuldugu bigimde, kendi
dogasina/emegine/iirettigine yabancilasir. Her ne kadar yabancilasmanin gerisinde
tiretim araglar1 iizerindeki 6zel miilkiyet iliskisi bulunsa ve miilkiyet kavrami sadece
kapitalist toplum yapisina 6zgii olmasa da, yabancilasma 6zellikle isgiictiniin bir meta
haline gelmesi kapitalizme 6zgii bir sonug olarak ortaya ¢ikmaktadir.

Insanin kendi dogasina yabancilagmasinin maddi temelini Marx, Kapital | (1867
(1990)) adh eserinde piyasa iliskileri sonucu ortaya ¢ikan meta fetisizmi kavram ile
iliskilendirerek agiklamistir. Marx’a gore, birey herhangi bir bigimde baskalari i¢in
calismaya basladig1 andan itibaren, bu bireyin emegi toplumsal bir bicim almaktadir.
Emek toplumsal bir nitelik kazandig1 anda, yani piyasa i¢in mal tretilmeye baslandigi
anda, mallar hem birbiri ile hem de emegin kendisi ile iligki i¢ine girer. Marx, emegin
meta {iretmeye bagladig1 anda ortaya ¢ikan, emegi de metalagtiran ve onun yasamini
tamamiyla metalarin kontrolii altina sokan siirece “meta fetisizmi” adim1 vermektedir
(Marx, 1990: 165). Diger bir deyisle, meta fetisizminde, insanlarin maddi ve toplumsal
varliklart metalar arasindaki iligski yoluyla iiretilmekte ve bu nedenle, bireyler kendi
maddi ve toplumsal varliklarini yasayamaz hale gelmektedirler. Bu ¢ercevede Marx’in
bir iiretim tarzi olarak kapitalizme yonelttigi elestirilerin basinda “meta fetisizmi”
geldigi ileri siiriilebilir.

Veblen’de yabancilagsma, Marx’ta oldugu gibi temel bir aragtirma odagi
olmamakla birlikte, 06zgiin yaklasim oldugu soOylenebilir. Veblen analizinde
yabancilagmay1 birbirine bagli iki farkli gercevede incelemistir. Bunlardan ilki, 6zel
miilkiyet ve buna bagli olarak calisma iggiidiisii iken, digeri aylak sinif kurami ve
gosteris tilkketimidir.

Veblen, ‘Aylak Simif Kurami’ (The Theory of the Leisure Class, (1899) 1973)
adl1 eserinde, toplumsal evrimin asamalar1 15181inda insan toplulugunun bariggil yabanil
dénemden® yagmaci yirtict bir yasama evrildigini ileri siirer (Veblen, (1899) 1973).
Yagmaci donem 6zgiir ¢alismanin bittigi donem olup, Veblen’e gore bu donemde 6zel
miilkiyet baslamaktadir. Veblen’e gore, ‘miilkiyetin en eski bigimi kabile seflerinin
kadinlara el koymasidir* (Veblen, (1899) 1973: 33). Veblen’in analizinde miilkiyet énce
esirlerin miilkiyeti ile baglar ve esirin tirettigi nesnelere el koyma ile derinlesir (Edgell,
Townshend, 1993). Bu durum Veblen’de 6zel miilkiyetin, Marx’tan farkli olarak
yabancilagmis emekten degil, yagmaci toplumlarda, barbarlarin eylemlerinin sonucunda
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ortaya ¢ikmasi anlamina gelir (Diggins, 1977: 123). Bu g¢ergevede, Marx’ta
yabancilagsma, Ozel miilkiyet kavramu ile dogrudan bir iliskiliyken, Veblen’de
yabancilagmanin kogullarinin kesin olarak 6zel miilkiyet ile iligkilendirmek miimkiin
degildir. Veblen’de miilkiyetin “Gteki’lerden daha “gilic”li olma arzusundan
kaynaklandig1 sOylenebilir. Bu durum, Veblen’de gosteris tiikketimi baglaminda bir
yabancilagmanin olugmasina dnciiliik eder.

Veblen’in gosterig tiikketimi kavrami ve bu kavram ¢er¢evesinde bireyin
yabancilagmasini vurgulamasi, esas olarak yagmaci toplumun yarattig1 iist sinifin,
caligma i¢giidiisiinii kaybetmesi ile uyusmaktadir (Veblen, (1914) 1946: 288). Veblen’in
kapitalizm elestirisi bu yonilyle gosteris tiiketimi ile ¢alisma icgiidiisiini kaybeden
bireyin yabancilagmasinda ortaya cikmaktadir. Gosterig tiiketimi bireyin toplumda
kendini sergilemesine hizmet etmesi agisindan simgeseldir. Calisma bu zenginligin elde
edilmesinde sadece bir aragtir (Veblen, (1914) 1946: 172-175). Gelismis kapitalist
toplumlarda gosteris tiiketimi, ihtiyagtan ¢ok giiciin gosterilmesine hizmet etmekte ve
aragtan ziyade bireyin hayatinin temel amaci olma ozelligi tasimaktadir. Tiiketimin
gosteris amaciyla yapilmasi bireyin daha {ist bir sinifa ait olmasina ve bu yolla daha ¢ok
itibar gdrmesine imkan saglar. Bu yoniiyle bir “sey”lere sahip olma arzusu ihtiyagtan
Ote, diger bireyleri kiskandirmak i¢in kullanilan bir araca doniisiir. Bir bagka deyisle
tilketim, baskalarindan iistiin olmay1 ifade etmekte, ihtiyagtan bagimsiz yapilan tiiketim
ise lretmenin Oniine gegerek, c¢aligmayir ve c¢alisma duygusunu kiigiimsenir bigime
sokmaktadir. Ozetle, Veblen yabancilagmay1 gosteris tiiketimi ve ¢alisma i¢giidiisiiniin
kayb1 temelinde agiklamakta ve mal edinme arzusunun hi¢ bir zaman yok olmayacagini
belirtmektedir. Bu sav, Veblen’e gore, insan tabiatinin karanlik ve inat¢1 bir yanim
oldugu ile desteklenir. Caligmanin ele aldigi kadin grubunun yabancilagsma sorunu, bu
karanlik ve inat¢1 ¢ergeve iizerinde inga edilmis ve buna bagli olarak hazirlanmis sorular
tizerinden sekillendirilmistir. Asagida, Marx ve Veblen 6zelinde incelenen kuramsal
cergeve ile uyum icinde olan gdriismeler, bulgular ve herbirinin degerlendirilmesi yer
almaktadir.

2. KAPITALiZMIiN TANRICALARININ RUHSAL YOLCULUGU

Son yillarda 6zellikle kadinlar arasinda kisisel gelisim faaliyetlerine (yoga, nefes
terapileri, NLP®, ses terapileri gibi) yogun bir ilgi artis1 gozlenmekte ve piyasada bu tip
faaliyetler her gegen giin farkli bir isim ve yontemle karsimiza g¢ikmaktadir. Bu
baglamda, bu egilimi gdsteren kadin grubunun ozellikle yiiksek gelir diizeyine sahip
iglerde istihdam ediliyor olmasi da, bu artan ilginin gerisindeki nedenin bireysel
olabilecegi kadar iktisadi ve toplumsal olabilecegini diisiindiirtmektedir. Bir bagka
deyisle, calismada, kigisel gelisim faaliyetlerine artan ilgiden yola ¢ikarak,
yabancilagma ve gosteris tiikketimi kavramlar iizerinden mevcut iktisadi ve toplumsal
yapinin sorgulamasi yapilmaya ¢alisiimaktadir. Secilen arastirma grubu, 6zel sektorde
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calisan {ist diizey gorevlerde (genelde yonetici pozisyonunda) istihdam edilen
kadmlardan olugmaktadir. Calismada daha once de belirtildigi gibi 11 kadinla
derinlemesine miilakat yapilmis ve demografik ve sosyal kimlik tanimlamalariin
yaninda, 6zellikle bu calismanin konusu olan piyasa toplumu ve dolayisiyla kadinin
yabancilagmasi ve bu bagl oldugu diisiiniilen kisisel gelisim faaliyetlerine artan ilgiye
iliskin sorular sorulmustur. ilaveten, gdsteris tiiketiminin kisisel gelisimi de kapsayacak
sekilde yabancilagsmay1 yeniden nasil iirettigi de sorgulanmistir. Yapilan goriismelerde
kadinlar kendi ifadeleriyle kapitalizme ve piyasa toplumundaki rekabete iliskin
gorislerini ifade etmislerdir. Goriisiilen kadin grubunun neredeyse tamaminin sisteme
ve c¢aligma hayatinda bireyin konumuna iliskin disiinceleri olumsuzluk igermektedir.
Kapitalizmin kendileri i¢in ne ifade ettigine dair verilen cevaplar bu anlamda dikkat
cekicidir.

“valla kendimizi kaptirdigimiz bir oyun ayni béyle sonu gelmeyen bir ruh...” (1.
Goriisme, fstanbul).

“Bir pastan var...bundan pay almak gerekiyor....bir siirii el var oraya uzanan
miicadele vermen lazim hi¢ yenilmemen lazim, hep ayakta olman lazim...hep giiglii
olmak zorundasin” (2. Gériisme, Istanbul).

“yani paramn herseyin iistinde oldugu bir sistem kapitalizm” (3.Goriisme
Istanbul).

“...¢ok yorucu bir sistem ¢ok rekabet¢i ve sistemin i¢inde var olan herkes bunu
kabul ediyor. Bazi miicadeleler inis ¢ikislar yasasaniz da, bu déngiiniin iginde
kayboluyorsunuz” (4. Goriisme, Istanbul).

“Savag rekabet yogunluk kapitalizm” (5. Gériisme, Istanbul).

“kapitalizmi bireyselcilik, kar odakli olmak ve kisa vadeli bakmak olarak
tamimlayabiliriz” (7. Goriisme, Istanbul).

“...miicadele kesinlikle miicadele” (8. Goriisme, Ankara).

“..piyasa herseyin kendi kendine yerine bulacagi devlet miidahalesinin olmadig
devletin ticaret yapmaya ¢alisirken ne kadar yanhs yaptigi 70 milyonun vergileriyle
nasil édedigini yakinen gordiim” (9. Goriisme, Ankara).

“Kapitalizm &zel girkettir... ”(10. Goriisme, Ankara).

“Kapitalizm dogal bir sistem..is hayati agisindan insan haklar: agisindan herkes

esit ama yaraticthgumiz farkly... ”(11. Goriisme, Ankara).

Diger sorulara gegmeden Once goriigme i¢in segilen kadinlarin demografik
bilgileri (yasi, egitimi ve medeni durumu) asagidaki Tablo 1°de su sekilde dzetlenmistir.
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Tablo 1. Kadinlarin Genel Goriiniimii

Kadinlar Yas Medeni Durum Mezun Oldugu Universite il
1. Goriisme 48 Bosanmis ODTU Istanbul
2. Goriisme 40 Evli ODTU Istanbul
3. Goriisme 36 Evli ITU Istanbul
4. Goriisme 38 Evli ODTU Istanbul
5. Goriigme 40 Bosanmisg Amerika’da bir tiniversite Istanbul
6. Goriisme 33 Nisanli iTU Istanbul
7. Goriigme 43 Ayr1 yagtyor ODTU Istanbul
8. Goriigme 41 Evli ITU Ankara
9. Goriisme 47 Evli ODTU Ankara
10. Goriisme 44 Evli ANKARA U. Ankara
11. Goriigme 48 Evli ODTU Ankara

Kaynak: Tablo 1 yazarlar tarafindan olusturulmustur.

Daha once de belirtildigi gibi toplam 11 goériisme yapilmis, bu goriismelerin 7’si
Istanbul’da, 4°ii Ankara’da ¢alisan kadmlar1 igermektedir. Bu kadinlarin 3 tanesi, 33-40
ve 9’u 40-48 yas grubundadir. Kadinlarin medeni durumlarina baktigimizda, 7’si evli
2’si bosanmig 1’1 nisanli 1 tanesi de ayri yasamaktadir. Nisanli olan kadm harig,
gorisme yaptigimiz diger tim kadinlar ¢ocuk sahibidir. Se¢ilen kadinlarin tamami
Tiirkiye’nin 6nde gelen {iniversitelerinden mezun olmus hatta onemli bir kismi
lisansiistii egitim almistir. Kadinlar agirliklt olarak finansal yatirim, banka, saglik ve
ingaat sektorlerinde iist diizey yonetici pozisyonlarinda galigmaktadirlar. Buradan
hareketle, goriisme yapilan kadmlar iyi egitim almis ve iist diizey gelir grubuna dahil
olup ¢ogu orta yas tizeri evli ve iki gocuk sahibidir.

Calismada kadinin yabancilagsmasi sorununa iligkin sorulan temel sorulardan biri
“giinde kag saat galistiklarina ve kendilerine giin i¢inde ne kadar zaman ayirdiklarina”
iligkindir. Neredeyse hepsinin ¢ok yogun (10 saat ve iizeri) ¢alistigt ortaya ¢ikmig ve
kendilerine giin iginde zaman ayiramadiklar1 gézlemlenmistir.

“Giinde 10 saat ¢calisiyorum” (4. Goriisme, Istanbul).

“...9 saat ¢calisyyorum ama 10 saati asiyor bazen” (5. Goriisme, Istanbul).

“...Cumartesi ¢alistigim icin bir yandan yapilmasi gerekli zorunlu isler var, bir
yandan da ev hayatindan ézel hayata ¢ocuklar var vs...”(10. Goriisme, Ankara).

“..Gece 23.00°a kadar calisilir. Isten ciktigim anda kafamdan isi cikarmaya

calistyorum ama evde mailler telefonlar beni birakmiyor” (11. Gériisme Ankaray).

Buradan hareketle, yogun ¢alisan kadinlarin kendilerine vakit ayiramadiklari
vakitleri kalsa bile bunu aileleri ile 6zellikle ¢ocuklari ile gegirdikleri gézlenmistir. Bu
gozlem, ¢aligmada ileri siiriilen kisisel gelisim faaliyetlerine artan ilgi ile yogun ¢aligma
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hayati arasindaki iliskiyi destekler niteliktedir. Bu c¢er¢cevede kadinlara yoneltilen bir
baska soru “bedeninizi ve ruhunuzu dinlendirmek igin ne yapiyorsunuz?” seklindedir.
Bu soruya verilen cevaplar igerisinde kisisel gelisim faaliyetleri ilk siray1 almaktadir.
Ozellikle, Yoga, meditasyon, NLP, nefes terapileri kadinlar arasinda yogun ilgi
gormektedir. Hatta Ankara’da yapilan 10. Goriigmede i§ yerinde bir yoga odasi ve
saatleri girigimi baslatildig1 6grenilmis ve goriismeci mesai saatleri diginda, giin ici 6gle
arasi boylesi bir uygulamanin 6zellikle kadinlar i¢in ¢ok faydali oldugunu ifade etmistir.

“Beden ve ruh dinlenmiyor. Sirketin kurumsal islerine de bakiyorum. Sirkette bir
yoga baslattik. Bu arada kadin ¢alisanlarimiz igin...bu aksam mesala ben
gidemiyorum ¢iinkii isim var ¢ikamam buradan bu tiir etkinlikleri artirabilsek ¢ok iyi
gelecek. Sirketin genelinde herkesin bir ihtiyaci bu...¢ok biriken bir yorgunluk var.”
(10. Goriigme, Ankara).

“...nefes alamiyorsunuz. Dolayisyla bence bu donem olarak gitgide yiikselecek ve
insanlar ¢ikig yolu arryor kimisi dini kimisi sporu kimisi dogay:r ¢ikis yolu olarak
goriiyor. Ben ilk basta oyle baslamigtim. Mesala dogada vakit gegirerek meditasyon
yapiyordum. Aymi sey. Sistem sertlestikce nefes alacak alan gerekiyor.” (4. Gériisme,

Istanbul).

Bunun digindaki goriismeleri dikkate aldigimizda kendini doniistiirmek,
sakinlestirmek ve dinlendirmenin neredeyse tek ortak araci olarak kisisel gelisim
faaliyetleri goriilmekte ve piyasanin yilizyillardan beri var olan Buddha felsefesini bile
ticarilestirdigi gozlenmektedir. Piyasada yogun rekabet altinda ¢aligmanin neden oldugu
“yorgunluk ve yogunluktan” kurtulmak adina bdylesi faaliyetlere katilan kadnlar,
piyasaya bir bagka ticari aracin sunulmasina hizmet ederek, kendileri “araglagmakta” bir
nevi yabancilagmaktadirlar.

“spor yaparak her tiirlii seyinizi viicudunuzdaki zehiri ya da ruhunuzu doyurarak
nebileyim fuara (kitap) gidebilirsiniz. Sohbet edersin birsey yaparsin....ekonomi béyle
diye diisiiniiyorum. Yani bir sektor yaratilyyor (kisisel gelisim kurslar kastedilmekte)
ben biraz sabun képiigii oldugunu diisiiniiyorum. Once bir ihtivag yaratiliyor ve sonra

da bunun ¢aresi budur deniliyor.” (2. Gériisme, Istanbul).

Baslangigta dogrudan sormakta tereddiit edilmekle birlikte, kendilerine
piyasanin/caligma hayatinin onlar1 yabancilastirip yabancilastirmadigi soruldugunda ise
tereddiitsiiz  hepsi, yasamlarna ve kendilerine o&zellikle kadin kimliklerine
yabancilagtiklarin1 vurgulamislardir. Kadin kimliklerini en yogun yasadiklar1 annelik
rolleri bir yandan onlara nefes alacak bir alan acarken diger yandan ne yazik ki yiik
olmaktadir. Calisma hayatinda ayn1 pozisyonda olan erkeklerden rekabet agisindan daha
dezavantajli olduklarini (ki burada kastedilen evin, gocugun ve esin sorumluluklari) ve
bu dezavantaji agmak i¢in ekstra yiikler aldiklarini ifade etmislerdir.
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“Haaa is yeri onun (erkek) igin savas alani, onun dogasina aykirt birsey yok biz
kendi dogamizin disinda varlik olma micadelesi i¢indeyiz. Bu ne yapiyor bizi ne erkek
ne kadin yapryor” (1. Gériisme, Istanbul).

“Aksam yemekleri, 6glen yemekleri. Benim zaten vaktim yok. Ogluma ayirryorum.
Isi bir yerde kesmek istiyorum. En az onun kadar da énemlisi mikroorganizam olarak
herhangi bir yerde herhangi bir yemek yemek éviiniilecek birsey degil. Erkeklerin
diinyasinda erkek gibi bir yere kadar davranabiliyorsun”(7. Goriisme, Istanbul).

“Burada baba olan bir siirii arkadasimiz var ama hi¢birinin ¢ocugun hasta
olmasi ya da toplantisi olmast gibi mazeretleri olmaz ¢iinkii bunlara anneler yetismek
zorunda...hakkaniyetli bir is boliimii yok toplumumuzda, dolayisiyla kadin hem iste
hem evde full performans gostermek zorunda yani bu kapitalizmin geregi gibi

olusuyor” (2. Goriigsme Istanbul).

Gerek kapitalizm, gerek calisma saatleri, gerekse de is yerindeki rekabete dair
sorulara verilen cevaplarmn Istanbul ve Ankara goriismelerinde niteliksel farklar icerdigi
gozlemistir. Kuskusuz iki kentin cografi, kiiltiirel ve ticari yapist; iktisadi ve toplumsal
yapisinin farkli olmasina yol agmaktadir. Bu durum, goriisme yaptigimiz kadinlarin
kapitalizm iizerine, Istanbul’da, Ankara’daki kadinlara goére daha sert ifadelerle dile
gelmis ve ayni sitemin ayni iilke i¢inde farkli cografyalarda, yikici etkisi devam etmekle
birlikte, farklilagabildigi gozlemlenmistir. Benzer gozlemin yabancilagsma ve gosteris
titketimi ile ilgili sorularda da kendisini gosterdigini soylemek miimkiindiir.

Daha once de ileri siiriildiigii gibi, ¢aligmada, yabancilagsma konusu dogrudan
sistem ile kavramsal olarak da, gosteris tiiketimi ile iliskilendirilmistir. ik béliimde
detayli bi¢imde sunulan kavramsal ¢erceve bu boliimde goriisiilen kadmlarin kendi
ifadelerinde anlam bulmaktadir. Kapitalist sisteminin bireyi dogasmna ve Oziline
uzaklagtirmast anlamindaki yabancilagsma, temelde isleyisinden kaynaklanmakta ve
emegin metalasma siireci olarak gorebilecegimiz bu kavram agik bigimde goriistiglimiiz
kadinlarin sozlerine de yansimaktadir. Ornegin, ihtiyagtan bagimsiz olan gosteris
tilketiminin neden yapildig1 soruldugunda, bir “gili¢ arac1” olarak tanimlanmakta ve
esasinda bu giig, kadinlara yogun calismanin gligsiiz biraktigi yerde bir sigiak
olabilmektedir. Gdsteris tiiketiminin bir baska bi¢cimi seklinde tanimlanabilecek olan
kisisel gelisim faaliyetlerinin sistemde ikiylizlii; metoforik olarak Roma’li Tanri
Janus®’un roliine benzer bir rol iistlendigi ileri siiriilebilir. Gosteris tiiketimi bir yandan
kapitalizmin neden oldugu yabancilagsmadan kurtulmanin, diger yandan da sistemin
yeniden iiretilmesinin bir araci olmaktadir.

“Soyle Hani diyorum ya biz kendi 0z benligimizden 6z varligimizda o kadar
uzaklasyyoruz ki uzaklasan insan yabancilasir. Kendine de yabancilasir toplum

i¢indeki pozisyonuna da yabancilagir... (1. Goriisme, Istanbul).

Hacettepe Universitesi Iktisadi ve Idari Bilimler Fakiiltesi Dergisi |
Cilt 35, Say: 1, 2017
11



GULER AYDIN, ARAZ TAKAY | Two Faces of Janus: Alienation and Conspicuous...

“Evet sistem dyle kendini bulmak igin...hersey paket pazarlantyor ve satiliyor ve
dolayisiyla insan kendine doniip hani mutlulugu ya da rahatlamayr kendi igerisinde
¢ozmesi gerekiyor...bir akim var buna savrulup gidiyoruz gibi..”(3. Goériigme,
Istanbul).

“kadini yabancilastirtyor ve kadin kendini kaybediyor. ..Kapitalizmin kadinlar
iizerindeki etkisi simdi ¢ok kiiciik yaslarda bashyor.” (4. Gériisme, Istanbul).

“...gliniimiizdeki sahte iliskiler duygusuz diigtinceler ashinda insanlar ozlerinde ne
kadar hirsli rekabet¢i olsalar bile duygusallik ve seffalik aror.” (5. Goériigme,
Istanbul).

“....kapitalizmin dogasinda bir bireysiz basari var. Basari sizin iginizde yatiyor
kendini kegfet, kendini gerceklestirecek olanlari bul sonra kendini kaybet...” (6.
Goriisme, Istanbul).

“Kapitalizmde insanlar: kendinden uzaklastirmasindan dolay: kendin degil belki
oziinden uzaklagtirmasindan dolayr eninde sonunda inasanlar kendini bulmaya
calisir. Belli seviyede belli olgunluga ulasmis kisilerde daha ¢ok bu bosluk...”(7.
Goriisme, Istanbul).

“Miicadele etmem lazim, diger taraftan da bunun bedeninde yarattigi ruhunda
yarattigr agirligin bilemiyorum miimkiin oldugunca iyi yonetmeye ¢alistyorum. Su
andaki durumum bu...” (8. Gériisme, Ankara).

“Hayatimda ¢ok biiyiik ézveride bulunuyorum. Daha az tatile ¢ikiyorum tatilerim
kalitesiz gegiyor. Para kazanmamin bana bir maliyeti var. Saglik maliyeti var...”(10.
Goriisme, Ankara).

“.yani digsaridan baktigimiz kisi ile o kisi aym degil c¢iinkii bir imajla

yasadigimizy goriiyorum...”(11. Gériigsme, Ankara)

Yukarida da ileri siiriildiigii gibi goriisiilen kadinlar c¢aligma hayatlarindaki
yogunluktan kurtulmak, yabancilagsmadan kaginmak adina kisisel gelisim faaliyetlerinde
bulunuyorlar. Yogun yaptiklar1 bir faaliyet (kavramsal olarak bilmeseler de) gosteris
icin tliketmek. Gosterig tiiketiminden ne anliyorsunuz sorumuza verdikleri yanitlar
caligmada ileri siiriilen savi destekler niteliktedir. Ihtiyaglarina yonelik olmayan
harcamalarin ¢ogu, yogun ¢alismanin ddiilii gibi goriilmekte, tiikketim, zamansizligin ve
kendine vakit ayirramamanin ama buna ragmen birseyler yapmanin, bir baska ifade ile,
yabancilagmadan kag¢mirken yeniden yabancilagmanin araci olmaktadir. Bir bagka
deyisle, goriisiilen kadinlar sistem iginde yok edilen varoluslarini, maddi yollarla
yeniden kazanma ¢abasi nedeniyle gosteris tiilketimine ydnelmektedirler. Gosteris
tilketimi bir kimlik, bir benlik ve ne yazik ki ¢ogu zaman da bir gii¢ unsuru olarak
goriilmektedir. Goriisme yapilan kadinlardan birisi marka g¢antasini masaya birakis
seklinin ona gii¢ ve itibar sagladigini sdylemistir. Benzer sekilde, soforiiniin olup
olmamasinin ve arabasiin markasinin, almay1 diisiindiigii iste bastan nasil bir kazanim
oldugu yoniindeki ifadeler, gosteris tilketimin yaygmligi ve etkisini gostermesi
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bakimindan dikkat ¢ekicidir. Goriismelerde bu ve benzeri dikkat ¢ekici baska 6rneklerle
de karsilamak miimkiindiir.

“Bu da gii¢ ben tamamen gii¢ olarak goriiyorum. Bu da bir giic var olmamiz
tiiketimle var olmak. Baska hi¢bir sey degil. Ben giicliiyiim parayr nasil
kullanmalyyim. Tamamen para ve gii¢.” (1. Goriisme, Istanbul).

“Neden var bence insanlar tiiketerek mutlu olmaya ¢aligtyorlar. Ciinkii bir sekilde
sizin ruhunuzu rahatlatmaniz lazim....Ama simdi bu ¢evrenize baktigimizda ¢alisan
kadin ¢ok uzun saatler ¢alistyor kendine aywracak ¢ok fazla vakti yoksa ne yapabilir
en fazla gidip en kolay1 ne? bir alisveris merkezinden bir sey alip ¢ikmak gibi o
sekilde mutlu olduklarmi diisiiniiyorum kendilerini tatmin ettiklerini diisiiniiyorum.”
(2. Goriisme, Istanbul).

“ Bunun i¢inde yaratilmis bir kalplar var. Belli markalar pazarlama stratejileri
falan filan, bu da tamamen sistemin bir oyunu. Kazaniyorsun bunu sisteme geri ver.
Nasil veriyorsun moda falan is hayatinda belli standartta giyinmelisin, statiine uygun
giyinmelisin. Yoga medidasyon falan verecegine kurtarabilirsin. Genel bir deneyim
bunu herkes biliyor. Sistemin kendi icinde kurdugu dongiilerden bir tanesi. Ama hani
iki tane sey olabilir bir tanesi sistemin sana yiikledigini hafifletmek icin yapilan bir
alis verig tiiketim diye bakabilirsiniz ya da sistemin kendiliginden verdigini geri almak
icin yarattigt mekanizma olarak da bakabilirsiniz.” (4. Gériisme, Istanbul).

“birazcik da dyle galiba ¢iinkii kadin ¢alisiyor kazamyor kendine bir sey
harcayarak kendini iyi hissediyor ¢iinkii onu hak ettigini diisiiniiyor belki bu odiil gibi
bir sey...”(5. Goriisme, Istanbul).

“....Once Iy hayati ¢calisan kadinlar. Ama calismiyor olsan bile tiiketen kadinlar
var ve bunun boyle duruyor ¢iinkii sistemde boyle ayakta duruyor tiiketim iizerine
duruyor...” (6. Goriisme, Istanbul)

“... alis veris de bir cesit kadinlar icin bir ¢esit terapi olabiliyor. Iki farktan étiirii.
Bir de c¢ocuklarina tabi ¢ok fazla para harcyyor kadinlar onlarda gosteris
oluyor...”(7. Goriisme, Istanbul)

“... Giizel goriinmeyi seviyorsun. hosuna gidiyor. Kendini daha iyi hissediyorsun.
Kendine giivenin artiyor. Kadimin kadinla rekabeti var. Ciinkii hani ¢ok dogal bir
sey... (8. Goriigme, Ankara).

“Gosteris tiiketimi marka tutkusu demektir....bende de var mesela bende de ¢anta
tutkusu vardwr. (9. Goriisme, Ankara).

“Kadmlarda ¢ok farki. Biraz da sey diye diisiiniiyorum. Bagska iilkeleri ¢ok fazla
gozlemleyemedim ama Tiirkiye’de benim gordiigiim genel olarak yani kendimde de
ayni seyi goriiyorum. Hobimiz yok. Bi de bu sekilde bir hayat yasadigimiz zaman isten
ctkiyorsunuz eve gidiyorsunuz orda kosturuyorsunuz falan yani biraz da bir seyler
yapma ihtiyact duyuyor insanlar ben ashinda belki zaman ayirsam daha ¢ok

sosyallegsem iste eski programi yapsam falan daha rahat olsam belki o tip seylere
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ihtiya¢ duymayacagim....tiiketerek rahatlama diye bir sey var gergekten yani. Yani bu
kadar ¢aligiyorum....” (11. Gériigme, Ankara).

Yiiksek gelir diizeyi ve iyi egitimli kadin grubunun kisisel gelisim faaliyetlerine
gosterdigi ilginin nedenine olan meraktan dogan bu g¢aligmada, yapilan goriismelerle
aslinda kigisel gelisimin de bir cesit gosteris tiikketimi oldugu ve her ikisinin birden
yabancilagsmadan kurtulmanin bir aract olarak goriilmesinin sistemin yeniden
tiretilmesine hizmet ettigi diisiincesi dogrulanmistir. Bu g¢er¢evede, kadinlarin ¢alisma
hayatinda yasadigi “yabancilasmanin” kapitalist sisteme 0zgii oldugunu sdylemek
miimkiin olmaktadir. Ornegin, Istanbul’da yapilan ilk gériismede, miilakat1 yapilan kisi
kapitalizmi sonu gelemeyen bir oyun olarak tanimlamakta ve kendi ifadesi ile bunu
“..¢cok sagma buluyorum bu kadar ¢ok calistyorum ¢alismak durumunda degiliz kimse
bizi  zorlamwor...” clmlesinde ortaya koymaktadir. Benzer bicimde, Kkisi
yabancilagsmaya dair Oziinden (bireysel ve toplumsal varlik olma anlaminda)
uzaklagtigini belirtmis ve Marx’in yabancilasma tanimiyla Ortiisiir bigimde, bireyin
kendine, topluma ve dogasina yabancilastigini agik¢a ortaya koymustur. Bu ve benzeri
ifadeler dikkate alindiginda, daha ilk goriismede kadinlarin ¢alisma hayatinda rekabetci
yapt icerisinde ne denli “yabancilastig1” ortaya ¢ikmistir. Buradan yola ¢ikildiginda,
esas olarak kigisel gelisim, yabancilasma ve kapitalist pazarlama siirecinin birbirini
tamamladigi yapilan goriigmelerden ¢ikartilabilir. Bagkalarinin davranis bigiminin
kisinin davramiginda nasil etkili oldugu ve kisisel gelisim egitimlerinin nasil
yayginlastigina dair ipuglarini da bir gorligmede gecen “mutlulugun ve mutsuzlugun
pazarlandigr” yoniindeki ifadelerde bulmak miimkiindiir. Benzer bi¢imde vurgu yapilan
“vorgunluk ve asiri rekabet” ifadeleri ile sistemin birey iizerindeki olumsuz etkilerinin
kaginilmaz oldugu belirtilmistir. Goériismelerde, kadinin somiiriildiigii, nefes dahi
alamadig1 bir yapi olarak goriilen kapitalizmin bu yoniine dair ¢6ziim, manevi degerlere
saritlmak big¢iminde ortaya konulmus kisisel gelisim siirecinin bilingli bir tercihden
ziyade “gosteris tiiketimi”’nin bir bagka uzantis1 oldugu savi da desteklenmistir.

SONUC

Tirkiye’de 6zel sektdrde istihdam edilen, iyi egitimli ve yliksek gelir grubuna
dahil kadinlarinin i¢inde bulundugu yabancilagsma olgusunun incelendigi bu ¢aligmada,
kadin  konusunda  incelenen  her  tirli = sorunun  kapitalist  sistemin
dinamiklerden/kurumsal ¢erceveden ayr1 incelenemeyecegi ortaya konulmaya calisiimis
ve yapilan goriismeler temel savi desteklemistir. Istanbul ve Ankara’da yapilan
gorliismeler sonucunda kadinlarin yogun is hayati i¢inde kendi kisisel yasamlarina
zaman ayiramamast noktasinda birlestikleri ancak bu sorunun sistem agisindan
degerlendirilmesi noktasinda farklilagtiklar1 goriilmektedir. Bu farkin temel nedenlerini
[stanbul ve Ankara’min is yogunlugundan ve kentsel dinamiklerinden yola ¢ikarak

Hacettepe University Journal of Economics and Administrative Sciences
Vol 35, Issue 1, 2017
14



Janus’un Iki Yiizii: Yabancilasma ve Gosteris Tiiketimi | GULER AYDIN, ARAZ TAKAY

ortaya koymak miimkiindiir. Bu farka karsin, ¢aligmaya konu olan her iki kentteki kadin
grubunun kapitalizmin g¢eligkisini net bir bigimde sergiledigi s6ylenebilir.

Tiirkiye’de biiyiik sehirde (Istanbul-Ankara) yasayan, 6zel sektorde istihdam
edilen, iyi egitimli ve yiiksek gelir grubuna dahil kadinlar piyasa toplumunun en
rekabet¢i ve yikici kesiminde istihdam edilen bir gruptur ve maddi tatminlerin bireyin
mutlulugu anlamina gelmedigi yapilan goriismelerde apagik ortaya konulmustur. Bunun
en somut gostergesi, bu gruptaki kadinlarin elde ettikleri gelirin biiyiik bir kismini
manevi alanlara aktarma geregi duymalar1 ve Ozellikle kisisel gelisim faaliyetlerine
yogun ilgi duymalaridir. Bu yolla goriisiilen kadinlar bir yandan i¢inde bulunduklar
tatminsizlikleri ortadan kaldirmaya ¢alismakta; diger yandan da, piyasa toplumunun
kendini yeniden {iiretmesi noktasinda onemli bir islev gormektedirler. Bu kadin
grubunun sosyo ekonomik durumunun analizi, esasinda piyasa toplumunun geligkisini
de ortaya koymaktadir. Bir tarafta kendi biitiinsel varligini (ruh/beden) pargalayan
yogun ¢aligma hayati, diger yanda bu par¢alanmiglikla miicadele etmek adina piyasanin
sundugu ticari baska alanlara yonelme: Gosteris tiketimi ve/veya kisisel gelisim
faaliyetleri.

Istanbul’da yapilan goriismelerin temel vurgusu kapitalizmin yikicigi iizerine
olup, “savas, lobiler, diplomasi” gibi kavramlar temelinde agiklanmistir. Bununla
birlikte goriigmelerde kapitalizmin dinamik dogas1 ve zenginlik vurgusu ifade edilirken,
bunu elde etmek iizere katlanilan bedeller kisilerin birinci agizdan dile getirdikleri
¢Oziimlemeler olarak karsimiza ¢ikmustir. Gorligmelerde sik¢a karsimiza g¢ikan “cok
calismak ve kendine vakit ayiramamak ve sosyal hayattan yoksun olmak” gibi ifadelerin
piyasa toplumunda yabancilagma diisiincesini destekleyici ifadeler oldugu soylenebilir.
Istanbul’da dogrudan yabancilagsmay1 destekleyen goriismeler, Ankara sdzkonusu
oldugunda daha dolayli bigimde kargimiza ¢ikmistir. Bunun nedeninin ortaya koymak
icin Ankara’da yapilan goériismelerin genel profilini gdsteren bazi 6rneklere bakmak
gerekir.

Ankara’da yapilan ilk gorlismede kisi, kapitalizmin kadin iizerindeki yikici
etkisini vurgulamakla beraber sistemin isleyisini dogal bulmakta, hatta devlet
miidahalesine gerek olmadigini ifade etmektedir. Biirokraside yapilan yanlislardan yola
cikarak devletin ticari hayatta yer almamasi gerektigini savunan kisi ayni zamanda
kapitalizmin birey {izerinde olumsuz etkileri oldugunu da kabul etmektedir. Bir bagka
goriisme, Ozel sektoriin c¢ok rekabet¢i bir yapist oldugunu ve bireyin nasil
sOmiirildiginl “para kazanmanmin bana bir maliyeti var hayatimda ¢ok az tatile
¢tkiyorum, tatillerim ¢ok kalitesiz...” seklinde ifade etmistir. Kisi, ayn1 zamanda gosteris
tiketimi yapmasa da gereksiz harcadigi parayr “manevi bogsluk yalmziik” ile
iligkilendirerek esasinda yabancilagsmaya isaret etmektedir denilebilir.
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Ankara’da yapilan bir baska goriismede farkli ve dikkat ¢ekici diyebilecegimiz
nokta; sistemin sosyo-kiiltiirel yapidaki etkisinin ortaya konulmasidir. Goriismeyi
yaptigimiz kisi sistemin ¢aligma hayatinin kadin {izerindeki olumsuz yikic1 ve baskici
yoniinii kabul etmis ve kiiltiirel olarak “hobi yoksunu” bir toplum olmamizin birey
iizerindeki bir baska yikici etkisi oldugunu ortaya koymustur. Kapitalizm zaten bireyi
tektiplestirmekte, yalnizlagtirmakta, ancak kiiltiirel olarak hobi yoksunu olmak gosteris
tilketimine yoOnelmenin bir bagka nedeni olarak kisi tarafindan ileri siiriilmektedir.
Goriigiilen kadinlarin biiylik bir kismu ¢ok ¢alistiklart i¢in varlik duyurularini tiiketerek,
gereksiz tiiketimi kendilerinde hak gorerek rahatladiklarimi sdylerken, bu kisi hobi
yoksunu olmayi da bir baska etken olarak sunmustur. Tim bu ifadelerden yola
cikildiginda Ankara’da yapilan goriismeler de kadin, caligma hayati ve rekabet
noktasinda “yabancilagma” savimizi ve “gOsteris tiiketimi” konusunda basta
belirttigimiz bi¢imde Veblen’in 6ne siirdiigli argiimani destekler niteliktedir. Buna
karsin Istanbul goriismeleri kapitalizmin yikiciligi noktasinda daha net ifadeler
icermektedir. Kuskusuz bu farkin nedenlerini, Istanbul ve Ankara’nin calisma
hayatindan beklentileri ile her iki kentlerin dinamizminde aramak uygun olacaktir.
Ankara Istanbul’a gore daha sakin, daha az rekabetci ve 6zelden ¢ok kamu sektdriiniin
agirlikli oldugu bir kenttir. Kentlerin bu 6zellikleri ¢calisma hayatina ve dolayisiyla 6zel
sektorde konustugumuz kadinlarin hayatina yansimis ve orada ifade bulmustur.
Ankara’da kapitalist sistem ve yabancilasma daha “yumusak” kavramlarla
anlamlandirilsa da her iki kentte yapilan goriismeler ¢alismanin savini destekler
niteliktedir.

Ozetle, piyasada rekabet icinde calisan kadmlar ilk agizdan sistemin kendileri
acisindan yikict 6zelliklerini dile getirmis ve bu baglamda ¢aligmanin basinda ileri
stiriildiigi gibi, kapitalizmin genelde bireyi, 6zelde kadinlar1 yabancilastirdigini ortaya
koymustur. Bu yoniiyle yapilan derinlemesine miilakatlar, “gosteris tiiketimi”ni de bu
yabancilagmay1 tamamlayan bir bagka unsur olarak karsimiza ¢ikarmistir. Esasinda tiim
bu bulgular, kapitalizmin dogal isleyisinin bireyi ve bu ¢alismada ortaya konuldugu
iizere “kadinlar1” nasil yabancilastirdigini goézler 6niine sermektedir.

NOTLAR

' Ozkaplan N.,Serdaroglu U., 2010; Ecevit, Y., 1993; Ozkaplan, N., 2010; Toksdz, G., 2008;
Koray, M., 2012 vb.
? Marx’mn kapitalizm analizi ve yabancilagma konusunda daha detayl bilgi i¢in bkz: Giiler Aydin,
D., 2008, 2010.
® Bu donem, insanlarin sadece alet kullandiklar ve birbirileriyle savagmak yerine isbirligi
yaptiklar1 ve g¢alismaya yatkin olduklari bir donemdir. Yabanil donemin en 6nemli ozelligi
calisma i¢giidiisliniin degisimi saglayan 6ge olmasidir.

Esirlerin ¢ogunun kadin olmasmnin cinsiyet acisindan bir &nemi yoktur. Kadmlar
savasamadiklar1 daha kolay elde edilirler ve daha ¢ok is yaparlar. Katkilar tiikettiklerinden goktur
ve daha da 6nemlisi kabile seflerine seref getirir. Kadin yagmalanan ama el koyana organik olarak
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bagli olmayan, ortak olarak tiiketilmeyen tek nesnedir. Yagmact donemde ilk maldir (Veblen,
1898).

> NLP (Neuro-Linguistic Programming) 1973 yillarinda Dr. Richard Bandler ile linguistik
(Dilbilim) profesorii olan John Grinder, Milton Erickson, Virginia Satir Fritz Perls, Gregory
Bateson gibi terapist ve dilbilimcilerinin zihin siire¢lerinin modellenmesi yoluyla ortaya ¢ikmig
bir tekniktir. Insan algisimin organizasyonu ve diisiincenin sistematik modeller yoluyla insan
davraniglar1 ve 6znel ger¢ekligin yaratimu iliskisini kesfetmeye yonelik model ve ilkeler biitiiniinii
ifade eder (Ayrintili bilgi i¢in bkz: Dilts, R. 1998).

6 Janus, mitolojik bir figiir olup bir yiizii saga, bir yiizii sola bakan iki yilizlii Roma tanrisidir. Ocak
(January) ayinda oldugu gibi hem gegen yila hem de yeni yila génderme yaparak biitiiniin
icindeki ¢eliskiyi anlatir. (https://en.wikipedia.org/wiki/Janus). Bu ¢aligmada Janus, kapitalizmin
bir yandan gelismeye agik bir sistem olmasi, diger yandan da bu gelisme siirecinde bireyi
yabancilagtirmasi noktasinda bir “metafor” olarak kullanilmistir.
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@ @® = Bu calisma, Ekonomik Isbirligi ve
Kalkinma Teskilati (OECD) iyesi
ilkelerde 1995:Q1-2014:Q4 donemi igin
“Fisher Hipotezi” nin gecerliligini,
dinamik panel veri analizi kullanarak test

etmeyi amaglamaktadir. Calismada dinamik panel
veri analizi kullanilarak elde edilen bulgular soyle
stralanabilir: a) OECD iilkelerinden herhangi birinde
ortaya cikacak bir ekonomik sok ya da bir politika
degisikligi, diger iilkeleri de etkilemektedir; b) OECD
tilkelerinin her birinde, faiz ve enflasyon birbirini
farkli derecede etkilemektedir. Bu bulgu, OECD
tilkelerinin ekonomik yapilarinin farkli oldugunu
gostermektedir; c) Incelenen OECD iilkelerinde,
enflasyon ile faiz arasinda uzun doénemli bir iligki
oldugu tespit edilmis olup, bu bulgu nominal faiz
oranlar1 ile enflasyon oranlar arasinda uzun dénemli
bir iliski oldugunu iddia eden Fisher hipotezini
desteklemektedir; d) Incelenen OECD iilkelerinde,
uzun doénemde faiz ve enflasyonun Kkarsilikh
birbirlerini pozitif etkiledikleri tespit edilmistir. Bu
bulgu “Zayif Fisher Etkisi” nin gecerli oldugunu
ispatlamaktadir; e) Ulke bazh elde edilen katsayilara
gore bes OECD iilkesinde Fisher hipotezi gecerli
degilken, on ii¢ OECD iilkesinde zayif Fisher etkisi,
bir OECD iilkesinde ise tam Fisher etkisi gecerlidir; f)
Son olarak, on {i¢ OECD iilkesinde faiz oranlarinda
ortaya cikan bir artis, enflasyonun da artmasina neden
olmaktadir.

Anahtar Sézciikler: Tam Fisher etkisi, zayif Fisher
etkisi, dinamik panel veri analizi, Durbin Hausman
esbiitiinlesme testi.
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of “Fisher Hypothesis” for period
1995:Q1-2014:Q4 in Organization for
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dynamic panel data analysis. The findings which
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GIRiS

Enflasyon ile nominal faiz arasindaki etkilesim ve bu etkilesimimin yonii,
Fisher’in (1930) temel caligmasindan beri iktisat ve finans literatiirinde caligilan
konulardan birisidir. Fisher (1930) tarafindan formiiliize edilen Fisher hipotezi, uzun
donemde beklenen enflasyonda ortaya c¢ikacak bir artigin, nominal faiz oranlarinin da
esit bir sekilde artmasina neden olacagini iddia etmektedir. Benzer bigimde hipotez,
beklenen enflasyon oraninda bir disiisiin de, nominal faiz oraninda esit bir diisiise
neden olacagi iddiasim igermektedir. (Krugman, Obstfeld, 2003: 402). Boylece reel faiz
oranlar1 parasal soklardan etkilenmeyecektir. Bu durumun ana nedeni ise tasarruf ve
yatirim sahiplerinin rasyonel davranarak reel faiz oranlarini takip etmeleri ve satin alma
giiclerini korumak istemeleridir.

Fisher, 1890-1927 yillar1 arasinda Amerika ve 1820-1924 yillar1 arasinda
Ingiltere ekonomilerinde nominal faiz oranlar1 ve enflasyon oranlar1 arasindaki iliskiyi
incelemistir. Faiz oranlari ile enflasyon arasindaki korelasyonu Amerika icin 0.857,
Ingiltere icin 0.980 olarak tespit etmistir (Fisher, 1930: 135-146). Fisher hipotezinin
ilgili donemde ilgili iilkelerde gecerli olup olmamasi politika yapicilari i¢in 6nem arz
etmektedir. Fisher hipotezinin gegerli olmasi durumunda ilgili iilkelerde merkez
bankalar1 tarafindan uygulanan para politikalarinin reel faiz oranim etkileyemedigi
sonucu ortaya ¢ikmaktadir. Buna ek olarak nominal faiz oranlarindaki artig ise izlenen
stki bir para politikasindan ziyade beklenen enflasyon oraninin artacagina isaret
etmektedir (Mishkin, Simon, 1994).

Bu ¢aligmanin amaci ve 6nemi su ciimlelerle izah edilebilir: Calismanin amaci,
Tirkiye’nin de iiyesi oldugu OECD (Organization for Economic Cooperation and
Development-Ekonomik Isbirligi ve Kalkinma Tegkilat) iilkelerinde, 1995: Q1 ile
2014:Q4 willart arasinda Fisher hipotezinin gegerliligini test etmektir. Caligmadaki
amaca ulasilmasi, herhangi bir iilkede, enflasyon oranini ya da reel faiz oranini kontrol
etmek icin kullanilan ekonomi politikasi araglarmin etkin olup olmadigi sorusuna
verilecek cevap i¢in 6nemlidir. Fisher hipotezinin gegerli oldugu kanitlanabilirse, faiz
oranlari ile enflasyon oranlar1 arasindaki iligki ortaya koyulmus olacaktir. Ayrica, Fisher
hipotezi arastirilirken, iilkeler arasindaki gozlenemeyen etkileri de tespit etmeye
yarayan bazi onsel testler yapilmasi gerekmektedir. S6z konusu testler sonucunda elde
edilecek olan ikincil bir bulgu ise, iilkelerin ekonomi politikalarinin birbirinden
etkilenip etkilenmedigi ve iilke ekonomilerinin yapisal benzerlikleri olacaktir. Caligma,
bu ikincil bulgudan dolay1 da 6nem arz etmektedir.

Caligmada, hipotezin arastirilmasi igin kullanilacak yontemler sirasiyla sunlardir:
*Esbiitlinlesme Analizi i¢in birinci Onsel test olan “Yatay Kesit Bagimlilik Testi”
(CDLm1, CDim2, CDpmz) ve “Homojenlik Testi (Slope Homogeneity Test)”,
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*Egbiitlinlesme Analizi i¢in ikinci 6nsel test olan “Birim Kok Testi (Cross Sectionally
Augmented Dickey Fuller-CADF)”, *“Esbiitiinlesme Analizi (Durbin Hausman Panel
Cointegration Test)”, *“Uzun Donemli Esbiitiinlesme Katsayr Tahmini (Common
Correlated Effects Estimator)”. Siralanan bu yontemlerin ¢alismada kullanilma
gerekceleri sunlardir: Literatiirdeki, Fisher Etkisini panel veri analizi ile test eden
calismalarda, yatay kesit bagimliligi dikkate almayan birinci nesil (geleneksel)
tahmincilerin kullanildig1 goriilmektedir. Ancak, yatay kesit bagimliliginin varligi
durumunda Chudik ve Pesaran’in (2013) caligmasinda belirttigi iizere, geleneksel panel
tahmincileri ile yapilan tahminler yaniltici hatta tutarsiz parametreler iiretebilirler. Bu
tutarsizligin ortadan kalkmasi icin, ¢alismada kullanilacak bahsedilen farkli yontemler
ile elde edilecek bulgular daha giivenilir olacaktir.

Bu ¢alismayi, literatiirdeki diger ¢caligmalardan farkli hale getiren ve ¢aligmadaki
bu farkliliklar sayesinde literatiire katki yapmasi1 amaglanan iki 6zellik bulunmaktadir.
Bunlarin birincisi, ¢aligmada kullanilan yontem ve incelenen iilke grubudur (paneldir).
Calismada, ikinci nesil testler (yukarida siralanan ydntemler) kullanilarak, OECD
iilkeleri incelenecektir. Zira, literatiirdeki diger ¢calismalarda, ya ikinci nesil yontemlerin
kullanilmadigi, ya da OECD iilkeleri i¢in bdyle bir sinama yapilmadigt goriilmektedir.
Ikincisi; bu ¢alismada, enflasyonun faiz {izerindeki etkisinin yaninda, faizin enflasyon
tizerindeki etkisi de saptanacaktir. Zira, literatiirdeki diger ¢alismalarin, sadece
enflasyonun faiz iizerindeki etkisini arastirdig1 goriilmektedir.

1. LITERATUR INCELEMESI

Nominal faiz oranlari ile enflasyon orani arasindaki uzun donemli iliskiyi ifade
eden Fisher hipotezinin gegerliligini smmamaya yonelik yapilan caligmalar
incelendiginde, elde edilen bulgular yoniiyle iki kategoriye ayrilabilir. Bunlardan ilki
nominal faiz orani ile enflasyon orani arasinda Fisher hipotezinin ifade ettigi gibi pozitif
uzun donemli bir iliskinin varligini tespit eden g¢aligmalar, ikincisi ise nominal faiz
oranlar1 ile enflasyon orani arasinda herhangi bir iliski tespit edemeyen ¢alismalardir.
Baska bir kategorik ayrim ise, kullanilan 6rneklem bakimindan ii¢e ayrilarak yapilabilir.
Birincisi, gelismislik diizeyleri farkli tilke gruplarinin analiz edildigi ¢alismalar; ikincisi,
homojen tilke gruplarinin kullanildigi panel galigmalar; tiglinciisii ise, zaman serisinin
kullanildig1 calismalardir. Bahsedilen kategorik ayrimlar 1s1ginda, Fisher hipotezini
destekleyen ve desteklemeyen ampirik ¢aligmalardan belli baslilari ve elde edilen
bulgular asagida gortilebilir.

Nominal faiz orani ile enflasyon oranmi arasinda Fisher hipotezinin ifade ettigi
gibi pozitif uzun dénemli bir iligkinin varligini tespit eden caligmalardan belli baslilari
sOyledir: Fama, (1975); Mishkin, (1984); MacDonald, Murphy, (1989); Phylaktis,
Blake, (1993); Lanne, (2001); Berument, Jelassi, (2002); Turgutlu, (2004); Panopoulou,
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(2005); Simsek, Kadilar, (2006), Giil, A¢ikalin, (2008); Westerlund, (2008); Kose vd.
(2012); Mercan, (2013); Eveart, (2014), Ugak vd., (2014).

Nominal faiz oranlar1 ile enflasyon orami arasinda herhangi bir iligki tespit
edemeyen caligmalardan belli baglilari séyledir: MacDonald, Murphy, (1989); Dutt,
Ghosh, (1995); Weidmann, (1997); Lanne, (2001); Juntilla, (2001); Berument, Jelassi
(2002); Yilanci, (2009), Bayat, (2011).

Geligmislik diizeyleri farkli iilke gruplarinin analiz edildigi ¢aligmalardan belli
basglilar1 s6yledir: Phylaktis, Blake, (1993); Berument, Jelassi, (2002).

Homojen iilke gruplarinin kullanildigi panel calismalardan belli baslilar
soyledir: Mishkin, (1984); MacDonald, Murphy, (1989); Panopoulou, (2005);
Westerlund, (2008); Eveart, (2014); Ugak vd., (2014).

Zaman serisini kullanildig1 ¢aligmalardan belli bashilar1 soyledir: Fama, (1975);
Dutt, Ghosh (1995); Weidmann, (1997); Lanne, (2001); Juntilla, (2001); Turgutlu,
(2004); Simsek, Kadilar, (2006); Giil, Agikalin, (2008); Yilanci, (2009); Bayat, (2011);
Kose vd. (2012); Mercan, (2013) .

Literatiirdeki bu c¢aligmalar incelendiginde, birbirini destekleyen ya da
desteklemeyen bulgulara rastlanmaktadir. Caligmalar kiyaslandiginda, su tespitleri
yapmak miimkiindiir:

Fama (1975), 1953:M5-1971:M6 dénemi i¢in Amerika’da Fisher hipotezinin
gegerliligi arastirtlmig olup, tam Fisher etkisinin gegerli oldugu tespit edilmistir.
MacDonald ve Murphy (1989) ¢alismalarinda, 1955 ve 1986 yillar1 arasinda ABD,
Belgika, Kanada ve Ingiltere icin yaptiklari analizde Fisher etkisinin oldugunu
gostermislerdir. Bu ¢aligmada, Orneklem periyodunu sabit kur ve dalgali kur
rejimlerinin uygulandigi doénemlere ayirdiklarinda, sabit kur rejiminin uygulandigi
donemlerde ABD ve Kanada’da degiskenler arasinda egbiitiinlesme iligkisinin
oldugunu, dalgali kur rejiminin uygulandigi donemlerde ise higbir iilkede Fisher
etkisinin gegerli olmadig1 sonucuna ulasmiglardir. Dutt, Ghosh (1995) ise MacDonald,
Murphy (1989)’un tersine Kanada’da hem dalgali déviz kurunun hem de sabit doviz
kurunun gegerli oldugu donemde Fisher hipotezinin gecerli olmadigini gdstermislerdir.
ABD ornegini kullanan diger bir c¢aligma ise, Lanne (2001) tarafindan
gergeklestirilmistir. Calismanin sonuglarina gore, 1953:M1-1979:M10 doneminde
Fisher etkisinin goriildiigii; 1979:M11-1990:M12 déneminde ise s6z konusu etkinin
goriilmedigi saptanmugtir.
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Homojen iilkeli panel ¢alismalara, Mishkin (1984) 6rnek gosterilebilir. Mishkin
(1984), OECD’ye iiye yedi iilke i¢in 1962:M2-1979:M2 doénemleri arasinda Fisher
hipotezinin gegerliligi aragtirilmigtir. Elde edilen bulgular Fisher hipotezini desteklemek
ile birlikte Almanya, Hollanda ve Isvicre’de zayif Fisher etkisinin gegerli oldugu tespit
edilmistir. Panopoulou (2005), Westerlund (2008), Eveart (2014) de c¢alismalarinda,
Mishkin (1984) gibi, OECD iilkelerinde bu hipotezi destekleyen bulgular elde
etmislerdir. Avrupa’daki bazi ilkeleri inceleyen ¢alismalara ise Weidmann (1997),
Juntilla (2001) ve Ugak vd. (2014) 6rnek gosterilebilir. Weidmann (1997), Almanya i¢in
1967:M1-1996:M6 doneminde Fisher hipotezinin gegerliligini aragtirmigtir. Elde edilen
bulgu, Fisher hipotezinin ilgili donemde gegerli olmadig: bulgusudur. Juntilla (2001),
1987-1996 yillar1 arasinda aylik veriler kullanarak, Fisher hipotezinin Finlandiya’da
gecerliligi arastirmis olup, elde edilen bulgular, Fisher hipotezinin gegerli olmadigini
gostermektedir. Ugak vd. (2014), Avrupa Birligi’ne yeni iiye 4 iilke (Cek Cumhuriyeti,
Macaristan, Polonya, Slovakya) i¢in farkli periyodlarda, Fisher hipotezinin gegerliligi
arastirilmiglardir. Calismalarindaki bulgular, Fisher hipotezini desteklemektedir.

Gelismekte olan iilkelerde, Fisher hipotezinin gecerliliginin test edilmesine
yonelik bir dizi ¢aligma bulunmaktadir. Phylaktis ve Blake (1993), yiiksek enflasyonlu
iilkeler olarak adlandirilan Arjantin, Brezilya ve Meksika gibi gelismekte olan iilkelerde
1970-1980 doneminde, Fisher hipotezinin gegerliligi incelerken; Berument ve Jelassi
(2002), 12 gelismis ve 14 gelismekte olan iilkeden olusan iki panel veri seti i¢in farkli
periyodlarda, Fisher hipotezinin gegerliligi incelemislerdir. Phylaktis ve Blake (1993),
her ii¢ tilkede de Fisher hipotezinin gecerliligini destekleyen bulgular elde etmislerken;
Berument ve Jelassi (2002), paneli olusturan iilkelerden yarisindan fazlasinda nominal
faiz oranlart ile enflasyon orani arasinda birebir iligkinin mevcut oldugu bulgusunu elde
etmislerdir.

Tiirkiye’de Fisher hipotezinin gecerliligini aragtiran ¢aligmalar incelendiginde,
farkli donemler kullanilmak ile birlikte, Turgutlu (2004); Simsek, Kadilar, (2006); Giil,
Agcikalin, (2008); Kose vd. (2012); Mercan, (2013) Fisher hipotezini destekleyen
bulgular elde ederken, Yilanci, (2009); Bayat, (2011) ise desteklemeyen yonde bulgular
elde etmislerdir.

2. VERI-YONTEM
Enflasyon orani ile nominal faiz oranin birlikte hareket edecegini ileri siiren

Fisher hipotezine gore nominal faiz orami denklem 1°de gosterildigi gibi reel faiz orani
ile beklenen enflasyon oraninin toplamina esittir:

iit = ”eit + 1 (1)
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Denklem 1°deki n%;, t zamaninda i iilkesi icin beklenen enflasyon oramini iy, t
zamaninda i iilkesinde gegerli olan uzun dénem nominal faiz oranini, rj; ise t zamaninda
i llkesindeki reel faiz oranimi temsil etmektedir (Krugman, Obstfeld, 2003: 300).
Rasyonel beklentiler ve hata teriminin normal dagildigi varsayimi altinda beklenen

enflasyon orani 7[5 =7, +€,; gerceklesen enflasyon oram ile hata terimi toplamina

esittir. Bundan dolay1 Fisher denklemi asagidaki denklem 2’deki gibi yazilabilir (Beyer
vd., 2009: 11-12).

i =7 + 1 € )

Diger taraftan Fisher hipotezine gore reel faiz orani uzun donemde sabittir. Bu
nedenle, enflasyonun nominal faiz {izerindeki etkisi asagida ifade edilen, Fisher
denkleminin regrese edilmis modeli ile arastirilmaktadir (Westerlund, 2008: 196).

iit = +ﬂiﬂit + € 3)

Fisher denkleminin regrese edilmis modeli sayesinde, ulasilacak bulgulara
dayanarak, faiz ve enflasyon esbiitiinlesik olup olmadigi saptanabilecektir. Bu
dogrultuda, egim parametresi bire esit olur ise (f=1) tam Fisher etkisinin gegerli oldugu;
egim parametresi birden biiyiik olur ise (f>1), nominal faizin, gelir vergisine tabi
oldugu ve tam Fisher etkisinin gegerli oldugu, anlami ¢ikacaktir. (Everaert, 2014: 200).
Diger taraftan, e§im parametresinin birden kiigiik oldugu (B<1) kosullarla da literatiirde
siklikla kargilagilmakta olup, bu durumda zayif Fisher etkisinin gecerligi s6z konusu
olur. Bu durumu, Tobin (1965), portfoy degisimleri ile agiklamaktadir. Tobin
calismasinda, yiiksek enflasyonun, portfoy yatirnmlarini faiz getirili aktiflerden reel
varliklara yonelttigini, bunun da reel faiz oranmin diismesi yoniinde bir baski
yaratabileceginden bahsetmistir. Ayrica bu durum, piyasalarda parasal yanilsamanin ve
ekonomik birimlerin irrasyonel olduguna isaret etmektedir.

Yapilan bu c¢alismada, Fisher hipotezinin OECD {ilkelerinde gegerliligini
sinamaya yonelik denklem {igte yer alan model kullanilacaktir. Bunun yaninda, faizin de
enflasyon tizerindeki etkisini incelemek i¢in asagidaki model kullanilacaktir.

Ty = 0it +5iiit

+€, (O]
Denklem 4’de yer alan & terimi, 2010 baz yill tiiketici fiyat endeksi iizerinden
hesaplanan enflasyon oranlarimi ifade ederken, i terimi ise uzun vadeli nominal faiz
oranlarini ifade etmektedir. Caligmadaki veri seti hazirlanirken Eurostat (2016) ve
OECD (2016) veri tabanlarindan yararlanilmistir. Bu baglamda 1995Q1 ile 2014Q4
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doénemi igerisinde veri seti tam olan 19 OECD iilkesi se¢ilmistir. Caligmanin geri
kalaninda denklem-3 model 1 olarak denklem-4 ise model 2 olarak adlandirilacaktir.

2.1. Yatay Kesit Bagimhilik ve Homojenlik Testi

Panel caligmalarda degigkenler arasinda uzun donemli bir iligkinin bulunup
bulunmadigr arastirilmadan 6nce, daha saglikli sonuglar elde etmek igin, degiskenlerde
yatay kesit bagimlilik ve homojenligin arastirilmasi gerekmektedir. Hadri, (2000);
Levin vd., (2002); Im vd., (2003) gibi gelencksel birim kok testleri, genellikle yatay
kesit bagimsizligr varsayimi altinda caligirlar ve yatay kesit bagimliligini dikkate
almazlar. Ancak bu varsayim icin panel verinin ¢ok biiyiik bir yatay kesitten olusmasi
gerekmektedir. Yatay kesit boyutunun (N) kiigiik zaman boyutunun (T) biilyiik oldugu
panel modellerinde kesitler arasinda ciddi korelasyonlar ortaya ¢ikabilir (Pesaran, 2004:
1). Hata terimlerinde ortaya ¢ikan bu kesit bagimlilig1 birka¢ nedenden kaynaklanabilir.
Bu nedenlerin birisi panel modellerinde ortak etkinin ve mekéansal etkinin ihmal
edilmesi, bir digeri ise sosyo-ekonomik aglar arasindaki iligkilerin ihmal edilmesidir.
Yatay kesit bagimliliginin dikkate alinmamast durumunda geleneksel panel tahmincileri
ile yapilan tahminler yaniltic1 hatta tutarsiz parametreler iiretebilirler (Chudik, Pesaran,
2013: 2). Bu nedenle yatay kesit bagimliliginin hem degisken bazinda hem de model
bazinda sinanmasi Onem kazanmaktadir. Bundan dolay1r ¢aligmada ilk olarak
degiskenler ve model bazinda yatay kesit bagimliligi olup olmadigi, Breusch-Pagan
(1980) tarafindan gelistirilen CDyy;; testi ve Pesaran (2004) tarafindan gelistirilen
CDym2 Ve CDy s testleri ile arastirilacaktir. Yatay kesit bagimliligini test etmek igin
Breusch, Pagan (1980) asagidaki Lagrange Carpani Test istatistigini Onermistir:

N-1 N
CDimi= TZ Z [33 ~XiI(N—1)/2 ®)

i=1 j=i+1

Burada (f)ﬁ ) OLS (ordinary least squares) tahmincisi tarafindan birim diizeyinde

elde edilen hatalarin korelasyon katsayisidir. Breush-Pagan Lagrange carpani testi tiim
yatay kesit birimlerin kalintilarina ait korelasyon matrisinin birim matris oldugu
hipotezi, bir bagka ifade ile birimler arast korelasyonsuzluk temel hipotezi ile
sinanmaktadir (Tatoglu, 2013: 215). Ancak bu test sahip oldugu dagilim nedeniyle N’in
kiiciik oldugu durumlarda uygulanabilir. Dolayisiyla N’in biiyliik oldugu durumlarda
boyut bozulmalarina yol acabilir ve elde edilecek sonu¢ gergegi yansitmayabilecektir
(Pesaran, 2004: 5). Bu sorunu ¢dzmek icin Pesaran (2004) tarafindan gelistirilen
Lagrange carpanmi testi kullanilabilir. Bu test i¢in Onerilen test istatistigi asagidaki
gibidir:
asy

Oz |— L SYS (T2 —1) ~ NOLL 6
NN 2 2 (T =D = NOD 6
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Butesthem N — oo hemde T — oo iken tutarli sonuglar vermektedir. Ayrica

T kiigik N —ocooldugu durumlarda ise Pesaran (2004) asagidaki yatay kesit
bagimlilik testini dnermistir:

2T N-1 N asy
CDu /m [ZZ ,3“) - NOD) )

Bu testte de yatay kesit bagimsizlig1 temel hipotezini sinamaktadir (Nazlioglu
vd., 2011: 4). Diger taraftan, esbiitiinlesme analizine gegmeden Once, bu analizden
giivenilir sonuglar elde edilebilmesi igin, esbiitiinlesme denkleminde yer alan egim
katsayisinin homojen mi yoksa heterojen mi oldugu sorusunun cevaplanmasi
gerekmektedir. Bu amagcla ¢alismada Pesaran ve Yamagata (2008) tarafindan gelistirilen
homojenlik testi (Slope Homogeneity Test) kullanilacaktir. Bu test bize biiyiik ve kiigiik
orneklemler igin iki ayri test istatistigi onermektedir. Her iki test istatistiginde de

HO : Bi =B yani egim katsaymm homojen oldugu yokluk hipotezi sinanmaktadir.

Bunlardan ilki olan A biiyiik 6rneklemler i¢in Onerilmektedir ve asagidaki gibi
hesaplanmaktadir.

A=IN (%k‘kJ ®)

Bir diger test istatistigi olan A

adi ise kiigiik 6rneklemler i¢in 6nerilmekte ve

asagidaki gibi hesaplanmaktadir.

~ N"'S—E(Z,;) 9
Aadj \/ﬁ( m ] ()

2.2. Panel Birim Kok Testi

Seriler arasinda uzun donemli bir iliskinin var olup olmadigini incelemek igin
oncelikle serilerin duraganligi ve ayni1 dereceden es biitiinlesik olup olmadigi
arastirilmalidir. Bu amagla caligmada, Pesaran (2007) tarafindan gelistirilen, kesit
acisindan genigletilmis ADF (Cross Sectionally Augmented Dickey Fuller-CADF)
panel birim kok testi kullanilacaktir. Bu testin en biiylk oOzelligi yatay kesit
bagimliligini dikkate almast ve N>T ya da T>N iken de giivenilir sonuglar vermesidir.
Bununla birlikte heterojen bir test olarak CADF, her yatay kesit i¢in ayr1 ayri sonuglar
vermektedir. CADF panel birim kok testi agagidaki modele dayanmaktadir.

yit=(1‘¢i)ﬂi+¢iyi,t_1+uit i=1,.. ,N;t=1,...,T (10)
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Denklem10’da yer alan uj hata terimini ifade etmekte ve asagidaki gibi
hesaplanmaktadir.

uit=7;j f tteit (12)

11 numaral denklemde f; gozlenemeyen ortak dgeyi temsil etmekte olup daima
duragan oldugu varsayilmaktadir. €;; ise seriye 0zgii 6ge olup bagimsiz ve Ozdes
dagilmigtir. Bu modelde yatay kesit bagimliligi, gézlenemeyen ortak 6genin varligindan
kaynaklanmaktadir. Yukarida yer alan denklem (10) ve (11) doniistiiriilerek su sekilde
yazilabilir.

Ayit=ai+pBiYij t-17i f ttsit (12)

Denklem 12'de aj=(1-¢j) i, B=—(1-¢j) ve AYjt= Vit~ Vit1
ifade etmektedir. CADF sinamasinda sifir ve alternatif 6n savlar SURADF
simnamasindakilere benzer bigimde su sekilde ifade edilebilir:

H% :b=0 tiim 1’ler yani tiim iilkeler i¢in seri duragan degildir.

H's: by <0 tiim i’ler yani tiim iilkeler i¢in seri duragandir.

Pesaran her bir serinin basit aritmetik ortalamasini alarak CIPS istatistigini su

N
> CADF,
sekilde elde etmektedir: CIPS= iz (Pesaran, 2007: 268). CIPS istatistigi
N
standart normal dagilim gostermediginden, kritik degerler, Pesaran (2007) tarafindan,
simiilasyon yoluyla elde edilmis ve tablolagtirtlmistir.

2.3. Panel Esbiitiinlesme Testi

Duragan olmayan seriler arasinda duragan bir iliskinin bulunup bulunmadig:
yani uzun donemli bir iliskinin olup olmadig: esbiitiinlesme analizleri ile arastirilir. O
yiizden, bu calismada Westerlund (2008) tarafindan gelistirilen “Durbin Hausman
Esbiitiinlesme Testi” kullanilacaktir. Bu testin en onemli 6zelligi, hem yatay kesit
bagimliligi dikkate almast hem de egim katsayilarinin heterojen olmasina izin
vermesidir. Oncelikle belirtmek gerekir ki, bu testi uygulayabilmek igin bagiml
degisken birim kok icermelidir. Bu test kendi iginde iki istatistik barindirir. Bunlar
Durbin Hausman grup ve Durbin Hausman panel istatistikleridir. Bunlardan ilki yani
Durbin Hausman grup istatistigi otoregresif parametrenin heterojen oldugunu varsayar
ve bu varsayim altinda sonug tiretir. Bu test istatistigi asagidaki gibi hesaplanmaktadir:

n.o_ . = T
DH, :izzllsi (ﬂ_ﬂ)zgéﬁz—l (13)
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Durbin Hausman panel istatistigi ise otoregresif parametrelerin homojen
oldugunu varsayar ve bu varsayim altinda sonug iiretir. Bu test istatistigi de soyle
hesaplanmaktadir:

-5(9-9) TXe. (14

i=l t=2
Her iki test istatistigi de HO hipotezinin reddi durumunda tiim panel i¢in es
biitinlesmenin varhigini isaret eder (Westerlund, 2008: 196-203).

2.4. Panel Esbiitiinlesme Katsayllarinin Tahmini

Uzun donemli katsayilarin tahmin edilmesi asamasina, degiskenler arasinda
esbiitiinlesme bulundugunun tespit edilmesi durumunda geg¢ilmektedir. Bu ¢alismada,
uzun donemli katsayilarin tahmin etmek icin, Pesaran (2006) tarafindan gelistirilen
CCEE (Ortak Iligkili Etkiler Tahmincisi) yontemi kullanilmistir. Bu tahmincinin
digerlerinden farki hem yatay kesit bagimlilig1 dikkate almasi hem de N>T durumunda
giivenilir sonuglar vermesidir (Pesaran, 2006: 967). CCEE yontemi asagidaki heterojen
panel veri regresyon modeline dayanmaktadir:

y, =od, + X, +e, (15)

denklem15°deki €, = Vif, + &, (16)

Denklem 15°de yer alan d n*1 seklindeki gozlenebilen (sabit, trend, mevsimsel
kuklalar) etkileri temsil eden vektor iken, f ise m*1 seklindeki gozlenemeyen etkileri
temsil eden vektordiir. CCE tahmincileri bagimsiz degiskenler ve gozlenemeyen ortak
etkilerin duragan ve digsal oldugunu varsaymakla birlikte, bunlarin duragan 1(0), birinci
dereceden esbiitiinlesik 1(1) oldugu durumlarda da tutarlidir (Pesaran, 2006: 969). Aynmi
zamanda CCE tahmincisi otokorelasyon ve degisen varyans altinda asimptotik olarak
standart dagilim gostermekte olup, bu sartlar altinda da tutarlidir. Pesaran (2006), egim
katsayisinin homojen ya da heterojen oldugu durumlarda kullanilabilecek iki tiirli
tahminci gelistirmistir. Bunlarin ilki, egim katsayisinin homojen oldugunu varsayan
“Ortak Tliskili Etkiler Havuzlannus (Common Correlated Effects Pooled (CCEP)”
tahmincisi olarak adlandirilmaktadir. Bir digeri ise egim katsayisinin heterojen
oldugunu varsayan “Ortak Iliskili Etkiler Ortalama Grup (Common Correlated Effects
Mean Group (CCEMG)” tahmincisidir. Calismanin 6nceki bdliimlerinde, egim
katsayisinin heterojen oldugu tespit edildiginden, bu ¢alismada hesaplama i¢in, asagida
g('isterilen CCEMG tahmincisi kullanilacaktir.

1 N
CCEMG = W z (17)
i1
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Denklem 17°de yer alan 6.(6| = (X, M,_X,) XM, y,) her bir yatay kesit
icin CCE tahminidir.

3. ANALIZ VE BULGULAR

Calismanin bu asamasinda, once degiskenlerde yatay kesit bagimlilik olup
olmadigi CDyy; CDp v, ve CDi 3 testleriyle, egim parametresinin homojen olup
olmadig1 ise “Slope Homogeneity Test” ile arastirtlmigtir. Daha sonra serilerin
duraganligi yatay kesit bagimliligini dikkate alan ikinci nesil CADF testi ile
aragtiritlmistir. Serilerin ayni dereceden duragan olmasi esbiitiinlesme analizi i¢in 6n
kosulu sagladigindan bir sonraki asamada degiskenler arasindaki uzun donemli iligki
“Durbin Hausman Esbiitiinlesme Testi” ile incelenmistir. Son asamada ise uzun dénemli
katsayilar CCEE yontemiyle tahmin edilmistir.

3.1. Yatay Kesit Bagimlilik ve Homojenlik Testi Sonuc¢lari

Calismanin hipotezini aragtirmak i¢in kurulan panel setinde yer alan iilkelerin
ekonomi politikalarinin, birbirini etkileyip etkilemediginin arastirilmasi, yatay kesit
bagimlilik testi yapilmasini gerektirirken, s6z konusu iilkelerin ekonomik yapilarinin
farkli olup olmadiginin arastirilmasi igin ise homojenlik testi yapilmasi gerekmektedir.
Bahsedilen test sonuglar1 asagidaki Tablo 1°de goriilebilir.

Tablo 1. Yatay Kesit Bagimlilik ve HomojenlikTesti Sonuclari

Yatay Kesit Bagimlilik ve Homojenlik

Testler Model 1t Model 2 t Model 1 olasihik Model 2 olasilik
istatistikleri istatistikleri degerleri degerleri

CDuw1 6973.85%** 3106.43*** (0.000) (0.000)
CDuw2 367.85*** 158.73*** (0.000) (0.000)
CDuws 72,447 45.90%** (0.000) (0.000)

A 17.97%** 18.32%** (0.000) (0.000)

~ 16.92%** 17.24%** (0.000) (0.000)
Aadj

*** 061°de istatistiki anlamliligy ifade etmektedir. Olasilik degerleri parantez i¢inde verilmistir.
Kaynak: Gauss10 programi kullanilarak olusturulmustur.

Tablo 1°de goriildiigii gibi her ii¢ yatay kesit bagimlilik testi de degiskenlerde
yatay kesit bagimlilik yoktur seklindeki HO hipotezini reddetmektedir. Bunun anlami
OECD iilkelerine yonelik olusturulan panelde ister zamandan ister mekéansal soklardan
kaynakli, herhangi bir iilkede ortaya ¢ikabilecek kriz diger iilkeleri de etkilemektedir.
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Giintimiiz diinyasinda kiiresellesmenin bu kadar arttigi bir dénemde bu sonug¢ pek
sagirtict  degildir. Bu nedenle {ilkelerdeki karar vericiler ekonomi politikalarini
belirlerken diger iilkelerin uyguladiklar politikalar1 da dikkate almak durumundadirlar.
Yine homojenlik testi sonuclarina bakildiginda, her iki test istatistigi de, egim
katsayisinin homojen oldugu yoniindeki HO hipotezini reddetmektedir. Ulkelerin
ekonomik yapi agisindan 6nemli farkliliklara sahip olmalarindan 6tiirii bu sonu¢ da
beklentilerle uyumludur. Bundan sonraki asamada verilerin duraganligi, yatay kesit
bagimliligin1 da dikkate alan ikinci nesil birim kok testi ile aragtirtlacaktir.

3.2. Panel Birim Kok Testi Sonuclari

Calismada kullanilan degiskenlerin duraganligi yatay kesit bagimliligi dikkate
alan ikinci nesil CADF panel birim kok testi ile arastirilmis ve sonuglari Tablo 2’de
verilmistir.

Tablo 2. CADF Birim Kok Testi Sonuclari

Sabit Sabit ve Trendli
Gecikme Uzunlugu T istatistigi Gecikme Uzunlugu T istatistiji;_

Diizeyde

i 2 -2.008 2 -2.589

m 2 -2.205 3 -2.094
Birinci Fark

i 2 -4.170 2 -4.100

m 2 -4.380 2 -4.434

Maksimum gecikme uzunlugu 4 olarak alinmis ve optimal gecikme uzunluklari, Schwarz bilgi kriterine gére
belirlenmistir.
Kaynak: Gauss10 programi kullanilarak olusturulmustur.

Tablo 2’ de kullanilan kritik degerler, Pesaran (2007) tarafindan g¢esitli anlamlilik
seviyeleri i¢in tiiretilmistir. Sabitli model igin kritik deger (%1) -2.36, sabitli ve trenli
model icin kritik deger (%1) -2.85°dir. Yapilan birim kdk analizi sonucu elde edilen
bulgulara gore faiz ve enflasyon serisi seviyede hem sabitli model hem de sabitli trendli
modelde birim kok icermekteyken, birinci farklar1 alindiginda duragan hale
gelmektedirler. Dolayisiyla seriler ayni dereceden esbiitiinlesik olduklarindan seriler
arasindaki uzun donemli bir iliskinin olup olmadigi esbiitiinlesme analizi ile
arastirilabilir.
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3.3. Panel Esbiitiinlesme Testi Sonuclari

Calismada, kullanilan degiskenler arasinda uzun donemli bir iliskinin varligt
Durbin Hausman Egbiitiinlesme Testi arastirilmis ve elde edilen bulgular Tablo 3’de
verilmigtir.

Tablo 3. Durbin Hausman Esbiitiinlesme Testi Sonuclari

Model 1 Model 2
Test istatistigi t-istatistigi Olasilik degerleri t-istatistigi Olasilik degerleri
Durbin-H Group 12.851%** (0.000) 10.952*** (0.000)
Istatistigi
Durbin-H Panel 20.575*** (0.000) 29.885*** (0.000)
istatistigi

***051°de istatistiki anlamlhilig1 ifade etmektedir. Bant genisligi “bandwith”Newey-West yontemine gore
se¢ilmistir.
Kaynak: Gauss10 programi kullanilarak olusturulmustur.

Tablo 3 incelendiginde kurulan iki model iginde hem heterojenlik hem de
homojenlik varsayimi altinda esbiitiinlesme iligskisi oldugu gorilmektedir. Bu, iki
duragan olmayan degigken arasinda uzun donemli duragan bir iligkinin varlig1 anlamina
gelmektedir. Bu sonug, Fisher etkisinin ilgili tilkelerde ilgili dénemde gegerliligini
destekleyen bir sonugtur. Ancak enflasyon ile faiz arasinda bire bir iligkinin olup
olmadigint  &grenebilmek igin  esbiitiinlesme katsayilarinin  tahmin  edilmesi
gerekmektedir. Bu nedenle bir sonraki boliimde egsbiitiinlesme katsayilari tahmin
edilecektir.

3.4. Panel Esbiitiinlesme Katsayilar1 Tahmin Sonuclar
Bu c¢aligmada, hem panelin biitiiniine iliskin hem de her bir iilkeye ait uzun

doénemli katsayilar CCEE yontemi ile tahmin edilmistir. Tlk olarak panelin biitiinii i¢in
elde edilen katsayilar asagida Tablo 4’de verilmistir.

Tablo 4. Panel icin CCEE sonuclari

CCEE

Model Bagimh Degisken Bagimsiz Degisken Katsayi t-istatistigi
Model 1 i T 0.236*** 4.05
Model 2 T i 0.342*** 451

** %]1°de istatistiki anlamlihgi ifade etmektedir. CCEMG tahmininde Newey-West varyans kovaryans
tahmincisi kullanilmistir.
Kaynak: Statal2 programi kullanilarak olusturulmustur.
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Tablo 4°de yer alan sonuglar degerlendirildiginde, paneli olusturan iilkelerde,
enflasyon uzun donemde faizi pozitif etkilemekte iken, faizin de enflasyonu pozitif
etkiledigi goriilmektedir. Her iki katsayr da istatiksel olarak anlamli olmakla birlikte,
faizin enflasyon iizerindeki etkisi daha biiyiiktiir. Bu sonug, ilgili tlkelerde ilgili
donemde, zayif Fisher etkisinin gecerliligine isaret etmektedir. Ulke ekonomilerinin
yapisal farkliliklar tasidig yukarida tespit edilmisti. Bu nedenle panelin biitiiniine iligkin
elde edilen katsayilarin iilke bazli yorumlanmasi beraberinde bir takim problemleri de
getirecektir. Bundan dolay1 bu ¢alismada her bir iilkeye ait uzun donemli katsayilar elde
edilmis ve elde edilen katsayilar Tablo 5 ve 6’da verilmistir

Tablo 5. Enflasyon *un Faiz Uzerindeki Uzun Dénemli Etkisi

Katsay1 t-istatistigi
Avusturalya 0.197%* 284
Belcika 0.193%* 3.12
Kanada 0.126%* 1.86
Danimarka 0.123 1.02
Finlandiya -0.029 0.28
Fransa 0.341%* 4.10
Almanya 0 481% 4.66
Irlanda -0.184%* 231
Italya 1.020%* 7.28
Hollanda -0.100 1.04
Yeni Zelenda 0.235%* 481
Norveg 0.098 1.43
Portekiz 0 351%* 168
Ispanya 0.220%* 176
Toveg 0.249% 267
Isvigre 0.422%* 6.75
Ingiltere 0.363%* 415
Amerika 0.159%* 265
Tiirkiye 0.219%* 211

A xxX sirastyla %1, %5 ve %10 diizeyinde istatistiki anlamlihgr gostermektedir. CCEMG tahmininde
Newey-West varyans-kovaryans tahmincisi kullanilmistir.
Kaynak: Statal2 programi kullanilarak olusturulmustur.

Tablo 5 incelendiginde Danimarka, Finlandiya, Hollanda ve Norveg’te
enflasyonun faiz tizerindeki uzun dénemli etkisinin istatistiki olarak anlamli olmadig1
goriilmektedir. Bu nedenle, bu iilkelerde Fisher etkisinin varligindan s6z edilemez.
Diger taraftan irlanda’da enflasyon oraninda bir artis faizi negatif etkilemekte iken, elde
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edilen katsay1 istatistiki olarak anlamlidir. Paneli olusturan iilkelerden geri kalanlarinda
ise enflasyon oranindaki bir artis, faizi pozitif etkilemekte olup elde edilen katsayilarin
tamami istatistiki olarak anlamlidir. Enflasyon ile faiz arasindaki birebir iliskiye
bakildiginda ise tam Fisher etkisi sadece italya’da gegerli iken diger iilkelerde zayif
Fisher etkisinin gecerli oldugu goriilmektedir. Buna gore enflasyonda ortaya ¢ikan bir
birimlik artis sadece italya’da tamamen nominal faiz oranma yansimaktadir. Zayif
Fisher etkisinin gecerli oldugu iilkelerde ise agik ekonominin bir sonucu olarak nominal
faiz orani igsel faktorlerden ziyade dissal faktorler tarafindan belirlenebilmektedir. Bu
sonu¢ bir bakima zayif Fisher etkisini gegerli oldugu iilkelerde uygulanan para
politikalariin reel faiz oranimi etkilemekte basarilt oldugunu gdstermektedir. Yani bu
iilkelerde, nominal faiz orani enflasyon digindaki bir takim diger enstriimanlardan da
etkilenmektedir. Italya’da ise para politikalarimin reel faiz orani iizerinde etkili
olamadig1 goriilmektedir.

Tablo 6. Faiz’in Enflasyon Uzerindeki Uzun Dénemli Etkisi

Katsay1 t-istatistigi
Avusturalya 0.492%* 2.84
Belgika 0.593%* 3.12
Kan.ada 0.349%* 1.86
Danimarka 0.109 1.02
Finlandiya 20.036 -0.28
Fransa 0.536** 4.10
'.“'ma”ya 0.466** 4.66
?rlanda -0.359** -2.31
Italya 0.405** 7.28
Hollanda 0.143 -1.04
Yeni Zelenda 1.00%* 4.81
Norvec 0.267 1.43
I.Dortekiz 0.102%* 1.68
Ispanya 0.179** 1.76
?sveg 0.348** 2.67
Tsvicre 0 .894** 6.75
Ingiltere 0.513** 4.15
Amerika 0.537** 2.65
Tiirkiye 0.255%* 2.11

A KR * girastyla %1, %5 ve %10 diizeyinde istatistiki anlamliligi gostermektedir. CCEMG tahmininde
Newey-West varyans-kovaryans tahmincisi kullanilmigtir.
Kaynak: Statal2 programi kullanilarak olusturulmustur.
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Tablo 6 incelendiginde Danimarka, Finlandiya, Hollanda ve Norveg’te
enflasyonun faiz iizerindeki etkisi gibi, faizin de enflasyon {izerindeki etkisi istatistiki
olarak anlamli degildir. Dolayisiyla bu iilkelerde enflasyon ve faizin farkl belirleyicileri
oldugu agiktir. Aym sekilde, irlanda’da enflasyon oramindaki bir artis faizi negatif
etkilemekteyken, faizdeki bir artis da enflasyonu negatif etkilemektedir. Diger iilkelerde
ise faizde ortaya ¢ikan bir artig beraberinde enflasyonun da artmasina neden olmaktadir.
Son olarak, enflasyon ile faiz arasindaki nedensellik iliskisi, degiskenler arasindaki uzun
donem panel nedensellik iligkisi ve bu iliskinin yonii, Canning ve Pedroni (2008)
tarafindan Onerilen yontem kullanilarak arastirilmig olup, elde edilen bulgular Ek’deki
Tablo 7’de goriilebilir. Tablo 7 incelendiginde, enflasyonun, tiim iilkelerde farkli
istatistiki anlamlilik seviyelerinde, faizin nedeni oldugu goriilmektedir. Diger taraftan,
faiz ise, sadece Avusturalya, Belcika, Danimarka, Irlanda, Hollanda ve Yeni Zelenda’da
uzun dénemde farkli istatistiki anlamlilik seviyelerinde, enflasyona neden olmaktadir.

SONUC VE ONERI

Bu calismada, “Fisher Hipotezi” nin gegerliligi, Tiirkiye’nin de iiyesi oldugu
OECD iilkelerinde 1995Q1 ile 2014Q4 yillar1 arasinda test edilmistir.

Literatiirde birebir ayn1 6rneklemi ya da ayni ekonometrik yontemleri kullanan
caligma olmamasina ragmen elde edilen bulgularin Mishkin, (1984); Juntilla, (2001);
Berument vd. (2002); Turgutlu, (2004); Panopoulou, (2005); Simsek, Kadilar, (2006);
Westerlund, (2008); Giil, Agikalin, (2008); Kose vd. (2012), Mercan, (2013); Eveary
(2014) ile benzerlik gosterdigi, Fama, (1975); Dutt, Ghosh, (1995); Weidmann, (1997);
Yilanci, (2009); Bayat (2011) ile benzerlik gostermedigi goriilmektedir. Fisher
Etkisi’ni, panel veri analizi ile test eden literatiirdeki belli basli bu ¢alismalarda, yatay
kesit bagimlilig1 dikkate almayan ya birinci nesil (geleneksel) tahmincilerin kullanildig:
ya da ikinci nesil tahmincilerin kullanildig1 ¢aligsmalarda ise, OECD iilkeleri digindaki
iilkeler 6rnekleminde caligildig1 goriilmektedir. Fakat, yatay kesit bagimliliginin varligt
durumunda Chudik, Pesaran’in (2013) caligmasinda belirttigi tizere, geleneksel panel
tahmincileri ile yapilan tahminler yaniltici hatta tutarsiz parametreler iiretebilirler. Bu
tutarsizligin ortadan kalkmasi i¢in, yapilan bu ¢aligmada kullanilacak bahsedilen farkli
yontemler ile elde edilecek bulgular daha giivenilir olacaktir. Bu ¢alismayi, literatiirdeki
diger ¢alismalardan farkli hale getiren ve ¢alismadaki bu farkliliklar sayesinde literatiire
katki yapmasi amaglanan iki 6zellik bulunmaktadir. Bunlarin birincisi, c¢aligmada
kullanilan yontem ve incelenen iilke grubudur (paneldir). Calismada, ikinci nesil testler
(yukarida siralanan yontemler) kullanilarak, OECD iilkeleri incelenmistir. Zira,
literatiirdeki diger ¢aligmalarda, ya ikinci nesil yontemlerin kullanilmadigi, ya da OECD
iilkeleri icin bdyle bir smmama yapilmadigi goriilmektedir. ikincisi; bu ¢aligmada,
enflasyonun faiz iizerindeki etkisinin yaninda, faizin enflasyon iizerindeki etkisi de
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saptanmustir. Zira, literatirdeki diger ¢alismalarin, sadece enflasyonun faiz iizerindeki
etkisini arastirdig1 goriilmektedir.

Bu c¢alismada, Fisher Hipotezi’nin sinanmasi i¢in, dinamik panel veri yontemleri
kullanilmustir. Elde edilen bulgular séyle siralanabilir: @) OECD iilkelerinden herhangi
birinde ortaya ¢ikacak bir ekonomik sok ya da bir politika degisikligi, diger iilkeleri de
etkilemektedir. Zira, CDLy;, CD_y2 ve CDpus yatay kesit bagimlilik testlerinin
sonuglarina gore ¢aligmada kullanilan tiim degiskenlerde yatay kesit bagimlilik tespit
edilmistir. b) OECD iilkelerinin her birindeki faiz ve enflasyonun birbirini etkileme
giicli aym1 oranda degildir. Bu, iilkelerin ekonomik yapilarimin farkli olmasindan
kaynaklanmaktadir. Zira, homojenlik testinin sonuglarina gore esbiitiinlesme
denkleminde yer alan egim katsayisinin her iilkede farkli oldugu tespit edilmistir; )
Incelenen OECD iilkelerinde, enflasyon ile faiz arasinda uzun dénemli bir iliski oldugu
tespit edilmis olup, bu bulgu Fisher hipotezinin gegerli olabilecegini isaret etmektedir.
Zira, Durbin Hausman Esbiitiinlesme Testi, bu bulgular1 vermektedir; d) Incelenen
OECD iilkelerinde, uzun donemde faizin enflasyonu, enflasyonun da faizi pozitif
etkilemekte oldugu bulgusu tespit edilmis olup, bu bulgu “Zayif Fisher Etkisi” nin
gecerli oldugunu ispatlamaktadir. Zira, CCE tahmincisi ile panelin biitiiniine iliskin elde
edilen katsayilara gore, enflasyondaki 1 birimlik artis uzun dénemde, faizi 0.236 kadar
artirirken, faizdeki bir birimlik artis ise enflasyonu 0.342 kadar artirmaktadir. Bu
rakamlar, enflasyondaki bir birimlik artigin, nominal faiz oraninin da birden kiigiik bir
artisa neden oldugu icin, panelin biitiiniinde zayf Fisher etkisi gegerlidir; €) Danimarka,
Finlandiya, Hollanda, Norvec ve Irlanda’da Fisher hipotezi gecerli degildir. Zira, Model
1 i¢in CCE tahmincisi ile elde edilen iilke bazli katsayilara gore Danimarka, Finlandiya,
Hollanda ve Norveg’te enflasyonun faiz iizerindeki uzun donemli etkisi istatistiki olarak
anlamsizdir (hipotez gegerli degildir). Diger taraftan irlanda’da ise, enflasyon oraninda
bir artis, faizi negatif etkiledigi bulgusundan dolayi (faiz ve enflasyon ters yonlii hareket
ettiginden) hipotez gecerli degildir. Bu bes iilke disinda, paneli olusturan iilkelerden geri
kalanlarinda ise enflasyon oranindaki bir artig faizi pozitif etkilemekte olup hipotez
gecerlidir. Bes iilke disindaki on dort iilkeden sadece Italya’da “Tam Fisher Etkisi”,
diger on ii¢ iilkede ise “Zayif Fisher Etkisi” tespit edilmistir. f) Calismada elde edilen
son bulguya gore, Danimarka, Finlandiya, Hollanda ve Norveg¢’te faizin enflasyon
iizerindeki etkisi istatistiki olarak anlamli ¢ikmamustir. Zira, Model 2 icin CCE
tahmincisi ile elde edilen iilke bazli katsayilar bu bulguya isaret etmektedir. OECD
iiyesi diger on iic iilkede ise (Avusturalya, Belcika, Kanada, Fransa, Almanya, italya,
Yeni Zelenda, Portekiz, Ispanya, Isveg, Isvicre, ingiltere, Amerika, Tiirkiye) faizde
ortaya ¢ikan bir artig, enflasyonun da artmasina neden olmaktadir.

Italya’da tam Fisher etkisinin tespit edilmesi, reel faiz oranlarinin parasal
soklardan etkilenmemekte oldugunu (Merkez Bankasi politikalarinin faizler iizerinde
etkili olamadigini) gosterir. Diger on li¢ iilkede ise, zayif Fisher etkisinin varligi
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bulgusu, reel faiz oranlarinin, parasal soklardan etkilenmekte oldugunu (Merkez
Bankas1 politikalarinin faizler ilizerinde etkili olabildigini) gdsterir. Tasarruf ve yatirim
sahiplerinin, rasyonel davranarak reel faiz oranlarimi takip etmeleri ve satin alma
giiclerini korumak istemeleri davranisi, bu durumun nedeni olarak gosterilebilir.

Fisher hipotezinin gegerli olmasi durumunda, iilkelerdeki merkez bankalari
tarafindan uygulanan para politikalarinin, reel faiz oranini etkileyemedigi sonucu ortaya
cikmaktadir. Bagka bir ifadeyle, fiyat istikrarindan sorumlu olan Merkez Bankasi’nin,
sik1 para politikas1 uygulamasi, Fisher etkisinin gegerli oldugu ekonomilerde olumlu
sonuglanamayabilecek, otoritenin nominal faizleri, beklenen enflasyon orani kadar
artirmasina yol acacaktir. Faizlerdeki bu artis, tamamen beklenen enflasyon oranini
yansittig1 i¢in (tam Fisher etkisi), reel faiz etkilenmeyecektir. Bu da faiz iizerinde reel
bir degisim olusturamayan merkez bankaciligini ortaya g¢ikarabilmektedir. Kuskusuz,
zaylf Fisher etkisinin varliginda ise (ki incelenen on ii¢ iilkede bu bulgu tespit
edilmisti), Merkez Bankasi’nin anti-enflasyonist politikalari, beklenen enflasyon oranini
diistirmeye doniik etkili olabilecek, nominal faiz oranlari bu sefer, beklenen enflasyon
oranindan diigiik bir oranda artarak, reel faiz oranim diistirebilecektir. Bu durum da,
hem enflasyon hem faiz iizerinde reel bir degisim olusturabilen merkez bankaciligini
ortaya ¢ikarabilecektir. Calismanin elde edilen, faizlerin de enflasyonu etkiledigi son
bulgusu (yukaridaki “f” bulgusu), OECD iiyesi on {i¢ iilke i¢in, faiz ve enflasyon
arasinda ¢ift yonli bir etkinin varligini ortaya koymaktadir. Yani, faiz politikalarmin da
enflasyon miicadele politikalarinin da birbirini etkilemesi olasidir. Buradan hareketle,
ekonomi otoritelerinin politikalart birbirini etkileyebilmektedir. Para politikasi (Merkez
Bankasi), maliye politikasi (hiikiimet) ve dis ticaret politikasi (hiikiimet) araglarindan
biri kullanildiginda, diger otoritelerin de amaglart bu politikadan etkilenmektedir. S6z
konusu durum, otoritelerin esgiidiimlii ¢alismalarini zorunlu hale getirmektedir. Merkez
Bankasi’nin, “Fisher Hipotezi” nin gegerliligini bilmesi (tam, zayif ya da gecersiz
oldugunu), uygulayacagi politikalarin etkinligini kestirebilmesi i¢in 6nemlidir.
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EK:
Tablo 7. Canning ve Pedroni (2008) Nedensellik Sonuglari

ho-iom M- —i -hy M

Ulke Tahmin Test Olasilik Tahmin Test Olasiik Tahmin
istatistigi degeri istatistigi Degeri

Avusturalya 0.332 1.744* 0.085 -0.584  -3.539*** 0.001 0.569
Belgika 0.521 3.176*** 0.002 -0.380  -2.649%** 0.010 1.369
Kanada 0.080 0.979 0.330 -0.356  -3.418*** 0.001 0.225
Danimarka 0.220 3.075%** 0.002 -0.322  -2.680*** 0.009 0.682
Finlandiya 0.0502  0.363 0.717 -0.603  -4.673*** 0.000 0.083
Fransa 0.047 0.468 0.640 -0.447  -3.527*** 0.001 0.105
Almanya 0.047 0.606 0.546 -0.371  -2.901*** 0.005 0.127
irlanda 0.655 2.024** 0.046 -0.519  -3.124%** 0.003 1.260
italya 0.002 0.014 0.988 -0.531  -2.301** 0.024 0.004
Hollanda 0.174 1.937* 0.056 -0.360  -3.407*** 0.001 0.483
YeniZelenda 0.436 2.381** 0.020 -0.393  -2.898*** 0.005 1111
Norveg 0.003 0.033 0.973 -0.383  -4.129%** 0.000 0.009
Portekiz 0.127 1.267 0.209 -0.291 -2.310** 0.024 0.438
ispanya 0.166 1.198 0.235 -0.369  -2.334** 0.023 0.450
Tsveg 0.142 1.254 0.213 -0.441  -3.196%** 0.002 0.322
Tsvicre 0.026 0.160 0.872 -0.373  -2.580** 0.012 0.071
Ingiltere 0.003 0.026 0.978 -0.838  -6.529%** 0.000 0.004
Amerika 0.069 0.515 0.607 -0.359  -3.667*** 0.000 0.192
Tiirkiye -0.523 -1.553 0.124 -1.533  -5.057*** 0.000 -0.341

M enflasyondan faize dogru nedenselligi temsil ederken A, faizden enflasyona dogru nedensellige temsil
etmketedir Ay A; ise nedenselligin yoniinii gostermektedir. Son olarak***, ** * girasiyla %1, %5 ve %10
diizeyinde istatistiki anlamlilig1 gostermektedir.

Kaynak: Gauss10 programi kullanilarak olusturulmustur.
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P z: Giin gegtikge daha ‘normatif” bir
giic olarak goriilen Avrupa Birligi,
sadece kendi sinirlart iginde degil,
ayni
bolgeler ve diinyada da ‘normal’ ya
da etik

davranis ve standartlar konusunda belirleyici

zamanda kendisine komsu

olarak stlin  goriilen
konumdadir. Avrupa Birligi dis politikasinin bu
disiinsel boyutu, en agik haliyle Birlik’in en
basarili dig politika aract olan genisleme
politikasinda goriilmektedir. Bu makale Avrupa
Birligi’nin ‘normatif giicii’niin, Bat1 Balkanlar’a
yonelik genisleme politikast ve ozellikle de
bolgede en fazla ayrimciliga ugrayan ve
marjinalize edilmis grup olan Romanlara yonelik
genisleme sartlilif1 ile sinandig: iddia etmektedir.
Makale Bati Balkanlar’da yasayan Romanlarin
haklarmin korunmasi ve gelistirilmesi konusuna
odaklanarak, bolge iilkelerinin yasal altyapilarini
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yasayan
Romanlara yonelik ayrimciligin her alanda devam
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INTRODUCTION

The end of the Cold War marked the beginnings of a new era for the Europe
Union (EU) as an international actor. Moving away from a relatively passive role, the
Union gradually transformed itself into a valuable actor that has contributed greatly to
the shaping of a new order in its neighbourhood and beyond.* In fact, it “has been
actively setting the ‘rules of the game’, the norms of domestic and international
behaviour that should guide European states, as well as shaping the institutional
structure in which those states are increasingly embedded” (Smith, 2011: 300). While
there are doubts regarding the long-term vision and capabilities of the EU in its
common foreign and security policy (CFSP), its norm-setting character continues to
impact the Union’s domestic politics in the form of relations between its constituent
units, as well as its policy areas that have external goals and impact. The sphere of
external relations and, as part of it, enlargement policy is the most obvious example of
the latter.

The evolution of the EU as an international actor has followed a somewhat rocky
path. In terms of its external economic relations, the Union has flourished as an
effective global player on par with great powers such as the United States and China,
and is the largest trade power in the world. In terms of external political relations,
however, developing a ‘common’ policy to make a distinctive contribution in world
politics to complement its economic power has proven to be a slow and difficult
process. While co-operation between the Member States in foreign policy matters dates
back to the creation of European Political Co-operation in 1970, the efforts to forge a
common and effective EU level policy have been fledging, and foreign policy, in the
narrow and traditional sense of the term, has remained mostly under the auspices of the
Union’s Member States. As Giegerich and Wallace noted, “[t]he structures and
underlying assumptions of policy-making in this field today are marked by past
struggles over the balance between national sovereignty and effective capabilities”, as a
result, in the sphere of foreign policy “intergovernmentalism remains the norm”
(Giegerich, Wallace, 2010: 432). The predominantly intergovernmental nature of
foreign policy making implies that, despite increasing capacity for action as well as
internal and external demands and pressure for the EU to speak with a unitary voice in
the international fora, the Union still seems haunted by a capability-expectations gap in
materialising its foreign policy vision (Hill, 1993; 1998). The self-proclaimed objective
of the EU to be “an anchor of stability” and spreading prosperity and democracy in its
region remains far from being realised, particularly in the Southeastern part of the
continent (CEU, 2008: 1). To make the situation even worse, in the last decade, the EU
has been facing many challenges in the form of sharp economic downturns, widening
government deficits, and high levels of debt that constitute economic and financial
pressures that prevent further harmonisation of Member States’ interests and hinder the
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success of the EU as an autonomous global actor (Reinhart, 2009; see also CEU, 2003).
The Union’s ‘pull’ as a new form of polity with normative qualities and power seem to
be waning amid the financial crisis and its failure to present a united front in the face of
the ongoing refugee crisis. These constrain not only the role of the EU as a global
power, but also the success of its foreign policy tools — the most unique and successful
among them, its enlargement policy. As a result, the limitations of the EU as a benign
yet effective ‘force for good’ in its neighbourhood and beyond are becoming
increasingly apparent. This is particularly the case in the Western Balkans (WB) where
— despite improvements in the political situation since the early 2000s — the overall
picture is still bleak.

The WB is an important region for the EU both in terms of its enlargement goals
and as a theatre of operation. In the last decade, the countries of the WB? have been
undertaking EU-sponsored economic and political reforms that aim at bringing them
closer to the EU in line with the aim to stabilise the region through integration. Yet,
despite heavy and active engagement of the EU, as the Commission’s 2016
Communication on EU Enlargement Policy puts it, most countries in the region made
little progress on some major issues like the protection and promotion of minority
rights, particularly in relation to the rights of Roma minorities (EC, 2016a). At the same
time, the EU seems to have lost at least part of its credibility and attraction in the region
as a result of its interventionist policies and inconsistent discourse.

To shed light on an important dimension of the EU’s engagement in the WB
within the framework of its norm-driven foreign policy, this article focuses on a basic
cornerstone of EU’s enlargement policy: membership conditionality regarding the
protection and promotion of minority rights. In recent years, the importance of minority
rights has been highlighted by the EU in its 2013/2014 Enlargement Strategy, which
considered this component as a “fundamental value” that is “at the heart of the
accession process” (EC, 2014a). Yet, with the new EU approach of opening Chapters 23
(Judiciary and Fundamental Rights) and 24 (Justice, Freedom and Security) in the
beginning of accession negotiations, there remain challenges ahead for candidates and
potential candidates, and it is becoming increasingly clear that the EU needs a new and
more comprehensive approach to better support these countries in line with the new
requirements.

This study builds on the idea that the EU spreads its norms through several
means, among which norm diffusion through membership conditionality is a vital one.
To analyse the situation in the WB countries with respect to norm diffusion in the
enlargement process of the Union and to highlight the shortcomings of the EU’s policies
in the region, the article focuses on membership conditionality and the protection and
promotion of the rights of the Roma minorities. It contends that the WB states have
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been reviewing much of their domestic laws, regulations, and structures to comply with
the EU standards, as a result of which the backbone that is necessary to protect the
rights of the Roma minorities, the procedural diffusion of EU norms, has been
materialised. However, the implementation of this ambitious legal framework, which is
vital for ensuring the guarantee of all rights, is still far from being materialised.

1. CONCEPTUALISING THE EU AS A NORMATIVE POWER

The traditional definition of foreign policy involves acts decided on and
implemented by government representatives acting on behalf of states in line with the
assumption that “[s]tates have foreign policies; international organizations coordinate
national positions” (Giegerich, Wallace, 2010: 432). While the EU’s record in terms of
developing its own autonomous institutions and methods of ‘common’ foreign policy
making at the European level is far from impressive, its actual foreign policy output
goes beyond this narrow, state-centric traditional definition both in terms of its political
and economic dimensions. The EU is a credible and effective foreign policy actor, yet
its foreign policy is not limited to the aptly entitled CFSP: the Union is one of the most
influential actors in world trade and environmental protection; has a strong track record
in peace-building and conflict prevention; and is the largest donor of development aid in
the world. This implies that EU policies that have external goals and impact contain
many components of the Union’s wide policy portfolio, including a number of
supposedly ‘domestic’ policies (for details, see Bretherton, VVogler, 2006).

The increasing visibility and impact of the EU as a foreign policy actor has
rendered the international role and identity of the Union a very popular area of study for
scholars. Numerous studies, particularly in the last two decades, offered different
characterisations and depictions of the EU’s international role, contribution and identity,
focusing on the different facets of its external relations — the EU as a (vanishing)
mediator (Nicolaidis, 2004), a global conflict manager (Whitman, Wolff, 2012), a
Kantian power (Kagan, 2004), an ethical power (Aggestam, 2008), a civilian or
civilising power (Duchéne, 1972; Sjursen, 2006) and a quiet superpower (Moravcsik,
2002), among others. These depictions often approach the EU’s identity as a
determinant of its foreign policy behaviour and “the EU’s role as an international actor
and its international identity are considered a function of the significance of the EU and
its member states in international affairs and of the effectiveness of its policy practice”
(Sedelmeier, 2004: 125). Moreover, these various depictions of the Union’s
international identity often build on a demarcation between civilian as opposed to
military means and tools that the EU possesses in its foreign policy, and compare the
EU to other global powers (usually in the form of nation states) in terms of its policy
output and performance.
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In an attempt to go beyond this simple (and at times state-centric) differentiation
between civilian versus military means and capabilities, Manners, in his seminal article,
turned his attention instead to the ideational power that the EU possesses. Accordingly,
he described the EU as a normative power with an “ability to shape conceptions of
‘normal’ in international relations” (Manners, 2002: 239). According to him, the most
important dimension of the Union’s power rested on its ability to shape the norms,
standards and behaviour that are accepted to be ‘normal’ in world politics. He further
explained that, as a unique type of polity created and shaped by the experiences of post-
war Europe, the EU had an increasingly growing reliance on and commitment to
specific norms and values in its relations with the wider world and between its
constituent units, i.e., its member states (Manners, 2002).

In his work, Manners differentiated between core and minor norms which he
identified respectively as peace, liberty, democracy, the rule of law and respect for
human rights and fundamental freedoms; and social solidarity, anti-discrimination,
sustainable development and, of particular importance in enlargement policy, good
governance. These norms and principles on which the EU is built form the normative
basis of the EU, inform its foreign policy vision and objectives, and predispose the
Union to act in a specific manner in its relations with the wider world (Manners, 2002:
242-243). More importantly, these norms also give the EU “the ability to define what
passes for ‘normal’ in world politics”, which is ultimately seen as “the greatest power of
all” (Manners, 2002: 253). Building on this, Manners explained in a somewhat
essentialist manner that “the most important factor shaping the international role of the
EU is not what it does or what it says, but what it is” (Manners, 2002: 252).

Yet, according to Manners, its normative foundations alone do not make the EU
a normative power; the spreading of EU norms is another a crucial part of the process.
He explained that there are six main ways to diffuse norms: contagion, informational
diffusion, procedural diffusion, transference, overt diffusion, and cultural filter. The
contagion of norms takes place as a result of the “unintentional diffusion of ideas from
the EU to other political actors”, for example through the EU leading as a ‘virtuous
example’ (Manners, 2002: 244-245; Coombes, 1998: 237-238). In the case of
informational or procedural diffusion, the EU plays a more active role in the
dissemination of norms. The main difference between these two forms of diffusion is
that procedural diffusion requires the formal institutionalisation of the relationship
between the EU and the other actor, for example in the form of a co-operation or
association agreement or as part of the EU’s enlargement process, while in the case of
informational diffusion, the dispersion of norms takes place through the EU’s strategic
or declaratory communications (Manners, 2002: 244). In the case of norm transference,
the diffusion of norms ensues “when the EU exchanges goods, trade, aid or technical
assistance with third parties through largely substantive or financial means” (Manners,
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2002: 245). A good example of this is the EU’s agreements with third countries,
according to which the procedural and transference diffusion of norms are facilitated by
conditionality (Manners, 2002: 245). Overt diffusion, on the other hand, refers to the
type of diffusion that takes place where the EU, its institutions, representatives or
missions are physically present on the ground, and involves the impact of EU presence,
in whatever form, in the host country. Lastly, cultural filter refers to the learning or the
adaptation of norms in third countries, and as such “is based on the interplay between
the construction of knowledge and the creation of social and political identity by the
subjects of norm diffusion” (Manners, 2002: 245; Kinnvall, 1995: 61-71). In relation to
these different types of norm diffusion, Manners maintained that the crucial part of the
process is “the absence of physical force in the imposition of norms” and the cultural
means of diffusion which render the EU a different type of international actor (Manners,
2004: 5): the EU is a normative power because it has normative aims as well as means.

In a latter work, Manners differentiated between different meanings of normative
power and explained that in order to understand the normative character of the EU, one
needed to analyse not only the principles it is founded upon, but also its actions and
impact (Manners, 2011). He also noted that the EU’s greatest normative power rested
on its ability to live (or possibly lead) by example (Manners, 2010: 36). Building on
this, Tuomas Forsberg explained that the concept of normative power Europe rested not
only on the EU’s behaviour in accordance with acknowledged norms or its normative
means of power, but also on its normative identity and interests, and the normative ends
achieved (Forsberg, 2011). In this framework, he explained that the concept of
normative power should be seen more of an ideal type that actors aim to attain, to which
the EU comes closest to in real life. Writing on this multi-dimensional understanding of
normative power, Manners (2013) himself noted that the concept of normative power
referred to a multitude of things at once: a normative form of power exercised by a
specific actor; a particular and ideational (i.e., non-material) form of power; and
normative power as an ideal type (of actor).

Over the years, the ideas that Manners put forward in the framework of
normative power Europe have heavily influenced the debates on the EU’s international
role and identity in both academic and policy making circles. Numerous analyses of the
EU as a normative power, particularly with respect to policy areas with external impact
and aims such as development aid and crisis management, were accompanied with a
fine-tuning of the original assumptions by different scholars such as Diez (2013; 2005),
Laidi (2011), Tocci (2008) and Whitman (2011) as well as Manners himself (see, for
example 2013, 2015). On the whole, these scholars aimed to clarify the concept and
reveal the sources and reflections of the EU’s normative power, building mainly on the
various meanings of the term. According to some, like other international actors, the EU
did not have a nature or identity in the world just because of its existence or essence
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(i.e., what it is); instead the Union’s ‘nature’ and identity are defined, produced and
reproduced in its social practices. In his critique, Diez (2005) noted that normative
power Europe is inherently a construct which not only denotes the EU as a specific kind
of actor in international politics, but also determines the nature of the relationship the
Union has with third parties — a highly asymmetrical one in the case of the WB states —
the type of power it exercises, and the tools that it uses in its foreign policy. In this
respect, he stated that (2005: 614) “[n]ot only is the success of this representation a
precondition for other actors to agree to the norms set out by the EU; it also constructs
an identity of the EU against an image of others in the ‘outside world’.” According to
him, this representation of the EU as a normative power has consequences with regards
to how the EU treats third states and the way in which certain standards regarding
adherence to these norms are set and scrutinised by the Union: “the discourse of the EU
as a normative power constructs a particular self of the EU (and it is indeed perhaps the
only form of identity that most of the diverse set of actors within the EU can agree on),
while it attempts to change others through the spread of particular norms” (Diez, 2005:
614). According to this, the EU is placed in a hierarchically superior position to those
that desire to join the ‘European family’ and as such is ‘entitled’ to inspect and assess
their progress in meeting the standards required. Taking this a step forward, in a latter
article, Diez (2013: 196) proposed the replacement of normative ‘power’ with the
Gramscian conception of ‘hegemony’ to better understand the complex nature “of the
power relations involved in the EU’s external relations” by “draw[ing] attention to the
conflation of norms and interests and the effects... of normative discourses on the
identity and preferences of the actors within a normative power’s sphere of influence.”
According to him, this move would ultimately restore the concept of normative power
by injecting it with a critical purpose that it was supposed to have from the very
beginning.

Parallel to this, a critical literature on normative power Europe has emerged in
the late 2000s, which aimed to shed light on the shortcomings of the concept and some
of the fallacies it contained. Echoing the words of Cooper (2003: 71-72), who defined
the expansion of the EU as “[t]he most far-reaching form of imperial expansion” on
grounds that it incited significant changes in the legal, economic and social structures of
third states “all in the name of becoming members of the Union,” these critical voices
ultimately aimed to show that the concept was not as innocent as it seemed and that it
was, in many ways, an instance of “liberal imperialism”. As one of the most vocal
proponents of such view, David Chandler argued that, in its enlargement policy towards
particularly the WB states — the Union’s “de facto ‘empire’ to the east” (2007: 594) —
the EU’s practice has been a case of asymmetric power exercise in covert terms: the EU
is engaged in the region to externally regulate and manage these states through its
efforts of statebuilding while at the same time denying that it is doing so. Chandler
stated that this power exercise in the form of “[s]tatebuilding has enabled the European
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Union to project its power in the therapeutic framework of the liberal peace and of the
capacity-building and empowerment of its eastern neighbours” (2007: 594).

In view of these differing conclusions regarding the nature of the Union’s power
and impact, this study argues that it is possible to rely on the concept of normative
power in relation to the EU’s WB enlargement, while taking into account its limitations.
The article contends that the EU’s power exercises in enlargement policy are ultimately
shaped by the norms and values on which it is built and thus are not influenced by the
specific interests of the EU or its constituent member states. In this respect, the
‘normative’ means (as opposed to those which rely on the use of force) and aims of the
EU’s enlargement policy render the Union a unique kind of actor in the region. While
the authors acknowledge that the EU has certain shortcomings and that “the technocratic
and administrative legitimisation of external intervention is not beyond criticism in both
normative and practical policy terms” (Chandler, 2010: 70), the EU still “represents a
new kind of power in international politics” (Diez, Manners, 2007: 173) and, despite its
limitations and flaws in execution, can still be labelled as a force for good in the WB.

2. EU’S NORMATIVE POWER IN THE WB AND MINORITY RIGHTS
PROTECTION

Following the dissolution of Yugoslavia, the largest financial contributor to the
region in the early 1990s (Palokaj, 2010) was the EU. It has also been the main
international actor in the WB for over a decade (Rupnik, 2011: 18, 24). In the early
1990s, in the period of ongoing conflict, a large part of the EU’s contribution to the
region was in the form of humanitarian aid. From the mid-1990s onwards, with the
calming down of the situation, the Union shifted its priorities to encompass political and
economic stabilisation as well as the consolidation of democracy and civil society.
Countries in the region were given the prospect of EU membership as a result of which
reforms were initiated that projected a fundamental change in the existing legal,
political and social environment. The strict conditionality attached to the accession
process led to uneven results in the region, drawing some countries closer to the EU
while leading others to a stalemate.

Issues concerning minorities are key features of the EU’s conditionality clauses
regarding the WB, and parallel to this, their protection and promotion have turned into
pivotal issues in the enlargement discourse since the early 2000s (Panebianco, Rossi,
2004: 9). Today, all the EU-initiated political reforms in the region first and foremost
target the thorough management of these issues. As part of EU membership
conditionality, governments are required to adopt laws and implement policies to
address a wide variety of minority-related issues (Archick, Morelli, 2014). As a key
issue in the EU’s recent enlargement discourse, minority rights promotion has
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experienced a slow but steady development in the early 2000s. The improvements
concerning the situation of the minorities occurred parallel to the introduction of a
conditionality based framework. What is called the ‘Regional Approach’ introduced by
the General Affairs Council on 29 April 1997 (EC, 1997) associated any advancement
in the relations between the EU and WB to the improvement of democratic conditions
including the protection of minorities (Pippan, 2004: 224-225). The employment of the
principle of conditionality in the bilateral Stabilisation and Association Processes (SAP)
in 1999 was another important step (Vurmo, 2008: 21). The SAP provided a
comprehensive approach towards the WB states, setting out political and economic
conditions for enhanced cooperation with the EU and offering a mixture of trade
concessions (Autonomous Trade Measures), economic and financial assistance mainly
in the form of technical assistance (Community Assistance for Reconstruction,
Development, and Stability — in short the CARDS Program), and contractual
relationships (Stabilisation and Association Agreements — SAAS) (Sebastian 2008: 1-6).
As the most important instrument of the SAP, the SAAs were stepping stones with
frequent references to minority rights protection. SAAs set crucial criteria and priorities
for the WB states, including the protection of the rights of the minorities through which
certain improvements in their daily lives were made possible.

Financial instruments are also an essential part of EU conditionality in the WB.
The Union funded a variety of minority-related initiatives via the European
Commission, which is the institution responsible for the financial implementation of
minority rights-related initiatives in the WB. Various structural aid and assistance
programs have also been channelled to the region to support EU efforts to bring into
question the rights of minorities. EU economic assistance is made conditional upon
satisfying the Copenhagen Criteria and meeting the priorities of the Accession
Partnership. Until 2000, Albania, Macedonia, and Bosnia and Herzegovina had
benefited from EU funds for Central and Eastern European countries through the
Programme of Community aid to the countries of Central and Eastern Europe (better
known as ‘“Poland and Hungary: Assistance for Restructuring their Economies” — in
short the PHARE program): a program that was launched in 1992 originally for Poland
and Hungary in order to provide assistance for restructuring their economies. To receive
financial and technical support under PHARE, these WB states had to boost their
reform efforts and prove that there is “a credible commitment to democratic reforms and
progress in compliance with the generally recognized standards of human and minority
rights” in their countries (Tatham, 2009: 319). On the other hand, the OBNOVA
(meaning reconstruction, restoration in Serbo-Croatian) program which was primarily
concentrated on Croatia and F.R. Yugoslavia, similar to PHARE, funded projects
focused on reconstruction and rehabilitation between conflicting parties, and preventing
the resurgence of ethnic hostilities.
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In 2001 the WB obtained its own EU assistance program — CARDS (Community
Assistance for Reconstruction, Development and Stabilisation), replacing PHARE and
OBNOVA - which also functioned as the main financial instrument of the SAP.
CARDS was an important breakthrough in the context of minority rights promotion as
an instrument highlighting the role of minorities in the process of ensuring long-term
democratic stabilisation (Ferrari, Khan, 2010: 7). It identified the protection of minority
rights as a medium-term challenge to be addressed at the national and regional levels.
The CARDS regional strategy for 2002-2006 considered dealing with the concerns of
the minorities as a crucial requirement for the sustainable development and
democratization of the region (EC, 2001: 9).

The financing of the Roma initiatives was problematic until 2006 under CARDS.
Projects related to the Roma have not been made operational through activities or in
budgets (Ferrari, Khan, 2010: 9). This changed in 2007 as CARDS and PHARE
programs were replaced by the all-encompassing Instrument for Pre-Accession
Assistance (IPA), which offered funds to candidate and non-candidate countries of the
region. The main purposes of the IPA in the WB were to increase efficiency and
coherence of the aid provided, and to better prepare the countries for actual membership
within the EU through initiatives such as institution building, cross-border cooperation,
and regional development. Minority-related issues were articulated in all activities
planned under the IPA (cf. paragraphs 100 and 101 in EP, 2006: 15).

IPA consists of five distinctive components, among which Components |
(Transition Assistance and Institution Building) and IV (Human Resources
Development) concerned with the minorities (EC, 2015: 5; CEU, 2006: 85). In the
period between 2007 and 2013, the total pre-accession funding provided amounted to
EUR 11.5 billion, (Ferrari, Khan, 2010: 14) and around EUR 150 million in pre-
accession assistance has been provided through IPA to support the social inclusion and
integration of minorities (EC 2015, 5).

As stated in the Council Regulation establishing an Instrument for Pre-Accession
Assistance, the assistance provided by the EU aims to support “the promotion and the
protection of human rights and fundamental freedoms and enhanced respect for
minority rights” (CEU, 2006: 85). The allocation of funding is based on the respect for
human and minority rights principles on the part of the candidate countries as well as
potential candidate countries (CEU, 2006: 90). Political, social and economic
requirements to have access to IPA funds are in line with the Copenhagen Criteria
(Ferrari, Khan, 2010: 17). At the strategic planning level of IPA, the documents refer to
minorities as specific priority areas, and to alleviate their situation, projects have been
developed to specifically support the rights of minorities to participate in public life
(EC, 2009: 9, 11).
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IPA expired by the end of 2013, heaping severe criticism due to the lack of
comprehensive and consistent country-specific policies, as well as a well-structured
regional policy. As a follow-up, a new regulation called IPA Il has been introduced for
the 2014-2020 period, which intended to overcome the problems faced in the previous
period. With a determination not to repeat the mistakes of IPA, IPA Il has a more
strategic and targeted approach (Murati, 2015). This sectoral approach of dealing with
issues closely linked to enlargement strategy such as democracy and governance, rule of
law or growth and competitiveness, is intended to help the WB states reach the EU
standards.

The European Agency for Reconstruction (EAR) and the European Instrument
for Democracy and Human Rights (EIDHR) were two other instruments that
contributed to minority rights protection in the WB (Zink, 2007). EAR was the main EU
assistance program responsible for implementing most of the EU assistance to Serbia,
Kosovo, Montenegro and Macedonia. In a relatively short space of time (2000-2008),
EAR managed to improve the delivery of EU assistance in the aftermath of the Kosovo
crisis. Handing a portfolio of almost EUR 3 billion, EAR had a number of objectives,
the most important of which was the achievement of higher standards in human and
minority rights. Through EAR, several training programmes were developed to
introduce, train and assist the EAR staff in the inclusion of key minority issues. EIDHR,
on the other hand, was created with the aim of promoting minority rights, the respect for
human rights and fundamental freedoms, and the development of the rule of law in the
WB, and employed conditionality in a progressive manner to provide assistance to the
local population. Pursuing a bottom up strategy, EIDHR aimed at the promotion of
democracy and human rights through the strengthening of civil society. Over the years,
it funded several civil society projects through its country-based support schemes, and
identified certain thematic priorities including the discrimination against minorities and
indigenous peoples.

3. EU’S ROMA POLICY IN THE WESTERN BALKANS

Until the 1990s, issues concerning the Roma were largely absent from the
political discussion surrounding the enlargement of the EU (Vermeersch, 2010: 227)
and until the 2000s the Union was primarily preoccupied with the potentially
destabilising effects of their westward migration rather than issues pertaining to their
security and wellbeing. The accession of ten Central and Eastern European states to the
EU and the consequential rise of the Roma population in the EU from 2 to 10-12
million have altered the EU’s approach. This led to the internalisation of the Roma
problem as their status changed from that of migrants to a minority (McGarry, 2012:
129).
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Parallel to the ongoing membership process of the Central and Eastern European
states, the enlargement wave expanded to include the WB. Owing to the EU accession
process, the promotion of the rights of the Roma was identified as a key component of
the stabilisation and democratisation of the region and a conditional requirement for
achieving the ultimate goal of EU membership. The diffusion of European norms into
the region was an opportunity for the Roma who turned into a huge ethnic underclass
during the Yugoslav Wars, and had the lowest socio-economic status among all ethnic
groups according to every statistical indicator during the post-war reconstruction years
(Silverman, 1995). The EU has put in place a wide range of legal, policy, and financial
instruments to support the Roma in the region, in particular their social inclusion, which
became a key priority of the Accession Partnerships and European Partnerships
programs. The Council of the EU adopted several measures on the promotion of the
rights of the Roma to make better use of the structural funds, pre-accession instruments,
and European Neighbourhood and Partnership instruments (CEU, 2015). Prompted by
the desire to fulfil the EU’s conditionality requirements, the WB states acknowledged
the protection of their minorities as a priority issue, and expressed their commitment to
the EU demands, which explicitly targeted or included Roma.

The WB states participated in several EU and non-EU projects dealing directly
or indirectly with the Roma communities and their concerns. The 2005 European
initiative called the Decade of Roma Inclusion is one of the most important of its kind.
Signed by all the WB countries with the exception of Kosovo, the Decade is a Europe-
wide attempt to close the socio-economic gap between the Roma and the majority
populations in the signatory states. Starting as a non-EU initiative, it later became
tightly linked to the EU integration process and therefore to EU conditionality and
turned into a core element of EU activities on Roma-related issues (Sobotka,
Vermeersch, 2012: 803).

Growing concerns since 2007 regarding human rights and particularly the rights
of Roma, transformed the issue into a pivotal matter on the EU’s political agenda. The
Union developed a common approach for improving socio-economic conditions of
Roma and implemented more broadly-defined strategies. The European Council made
the issue of Roma inclusion part of its Conclusions, and invited the Commission to
examine its existing policies and instruments. The Council also encouraged candidate
countries to make use of all available means to improve the conditions of Roma
(European Council, 2007: 14). In 2008, the European Parliament adopted a resolution
called A European Strategy for Roma which recognised “the lack of progress in
combating racial discrimination against the Roma and in defending their rights to
education, employment, health and housing” in the candidate states (EP, 2008).
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The austerity measures and budgetary cuts following the Euro crisis that started
in 2009 undermined the achievement of the objectives set toward Roma inclusion.
Although not officially abandoned, the Roma initiatives were de facto suspended. The
effects of the Euro crisis were heavily felt by the WB Roma. The Enlargement Strategy
and Main Challenges 2010-2011 Report of the Commission underlined that the Roma
constituted a “particularly vulnerable minority” regarding the effects of the economic
crisis (EC, 2010).

In May 2011, the Member State leaders adopted An EU Framework for National
Roma Integration Strategies up to 2020, which aimed at encouraging the
implementation of effective measures for the Roma to promote better inclusion and
closing the gap in living conditions between them and the majority populations (CEU,
2011). The Framework also called on candidate and potential candidate states of the
WB to develop national policies for the inclusion of Roma (ldrizi, 2011). Moreover, a
2011European Commission Communication stated that the EU’s Roma integration
goals are equally relevant to those countries of the WB that are in the accession process,
and that they should thus review their existing policies in line with these goals (EC,
2011b). As a first step, all states were invited to prepare national Roma integration
strategies by the end of 2011. The candidate and potential candidate countries of the
WB have also been invited to develop their own strategies for the integration of Roma,
along with action plans for implementing those strategies (Kocze et al., 2014). The
European Commission underlined the necessity of reviewing the national Roma
integration strategies and Action Plans that were developed by the WB states within the
framework of the 2005-2015 Decade of Roma Inclusion. The Commission has also
announced that it will do what is necessary to improve and better coordinate the use of
IPA funds towards Roma, directing these funds towards more strategic and result-
oriented policies (EC, 2011b: 173).

Finally, the priority attached to the protection of minorities in the accession
process is highlighted by the EU in its 2013/2014 Enlargement Strategy, which
considers this component as a “fundamental value” that is “at the heart of the accession
process” (EC, 2014a). As part of this new approach, the Union opens Chapters 23 and
24 — related to justice, fundamental rights, freedom, and security — at the beginning of
the negotiations, which implies a more careful examination of Roma issues by the
Union.

4. THE LIMITED IMPACT OF ROMA CONDITIONALITY IN THE
WESTERN BALKANS

Over the past decades, the EU developed a number of policy initiatives and
implemented numerous international assistance programs from which Roma in the
region benefited directly or indirectly. However, the mechanisms that are used for
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promoting the rights of Roma minorities have not achieved the desired level of
implementation, and the requirements set by the EU are far from being met (ERIO,
2012: 5-6).

The progress in the economic, social, and political situation of the Roma is
subject to governmental and non-governmental monitoring, including the annual
Progress Reports of the European Commission. On the other hand, the Roma Inclusion
Index 2015 is the most recent source that offers a list of indicators and tests the progress
or the lack thereof in Roma rights. Roma in the WB face very difficult living conditions,
especially in the fields of education, social protection, health care, housing, and
employment (Kushen, 2015). A brief analysis of EU Progress Reports, as well as non-
EU documents, reveals that the Roma remain one of the most vulnerable groups in the
WB and continue to face multiple, deep-seated social and economic disadvantages
(ERIO, 2012: 3, 5-6). This is mainly due to the fact that EU conditionality fell short of
guaranteeing the rights of the Roma minorities as it did not go beyond providing a
limited diffusion of EU norms in the WB states and the creation of the necessary legal
structures. According to Human Rights Watch, a significant portion of the Roma
populations in the WB lives in deep poverty (New European Democracies Project,
2010: 1). As stated by the European Asylum Support Office, poverty is the most
important influencing factor behind the decision of Roma in the WB to claim asylum in
EU Member States (EASO, 2013). The increasing number of Roma asylum seekers
indicates that the living conditions of the Roma are not getting better. According to the
IPA 11 2014-2020 report of the European Commission (2015), poverty rate of Roma is
at average of 36% in WB countries in comparison to 11% non-Roma population.
According to the Roma Inclusion Index 2015, in Macedonia, for example, “Roma live
on 58% less income than the total population” (Kushen, 2015: 19).

A survey made on the housing situation of the Roma in the WB (Kling, 2011) as
part of the UNDP/WB/EC regional Roma survey provides striking information on the
situation of Roma households. According to the survey made through face to face
interviews with more than 50.000 Roma and non-Roma in the WB, the average square
meters per Roma individual is 13.6 m? in the WB, as compared to 27.9 m? of non-
Roma. The proportion of WB Roma households which live in ruined houses or slums is
34% in comparison to 7% of non-Roma. On the other hand, 19% of Roma households
do not have piped water inside their homes, compared to 7% of non-Roma.

According to the Roma Inclusion Index 2015, the life expectancy for Roma
people is between 12 to 25 years lower than the non-Roma in Serbia, Montenegro and
Macedonia (Kushen, 2015: 18). In some countries, as many as 90% of Roma live in
segregated neighbourhoods (Kushen, 2015: 17), living on between 40% to 58% lesser
income than the total population (Kushen, 2015: 18).
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In the last two decades, Roma children have increasingly been at a disadvantage
in accessing and acquiring quality education in the WB. Their situation has been
highlighted by several reports, such as those produced by UNICEF (2007), the Council
of Europe (2006) and the European Commission (2014b), to name a few. Roma children
are excluded from mainstream schooling, segregated in special needs schools or not
accepted at schools at all because they lack birth certificates or they miss registration
days. Enrolment rates, retention rates and the quality of education of the Roma children
are far lower than that of the non-Roma in the WB region (UNICEF, 2009: 11). Access
to early childhood education among WB Roma are 0.2% in Kosovo, 3.9% in Serbia and
12% in Bosnia and Herzegovina (Council of Europe, 2006: 24). There is a huge gap
between the enrolment rates of Roma and non-Roma children in primary school. This
gap is greatest in Albania, Bosnia and Herzegovina and Montenegro, ranging from 45 to
50% (UNICEF, 2011: 15). Secondary education is another a major challenge for Roma,
with very high drop-out rates. Only 18% of WB Roma enrol in secondary school and
less than 1% attend university (Ivanov, 2006: 30). The proportion of young Roma adults
completing upper-secondary general or vocational education is only about 10%
(Council of Europe, 2006: 24). In Albania, “[l]ess than 50% of all Roma children go to
primary schools and only about 25% have completed the primary education” (Civil
Rights Defenders, 2014). “Romani leaders in the FYROM estimate that as many as ten
percent of school-aged Romani children never enrol in the first grade, half of those who
do drop out by the fifth grade, and only 35-40 percent finish eighth grade” (OSCE
HCNM, 2000: 67). In Serbia, one in eight Roma of working age is estimated to have
completed at least secondary education (De Laat, 2010: Figures 1, 2). In Bosnia and
Herzegovina, “[l]ess than 35% of the Roma children regularly attend school.” In
Montenegro, “76% of Roma are illiterate, 80% doesn’t speak the local language” (Civil
Rights Defenders, 2014).

Another connected problem is unemployment. Low skill levels resulting from
low levels of education coupled with frequent discrimination have led to extremely low
levels of employment. In Macedonia, 73% of Roma are unemployed (New European
Democracies Project, 2010: 4). Short- and long-term unemployment levels among the
Roma are significantly higher than in majority populations in the WB — two times
higher than the overall unemployment rates. According to a 2011 UNDP survey, less
than one-third of Roma had paid employment; among those that did, 67% were
employed in unskilled or semi-skilled jobs. The number of Roma employed in the
informal labour market is four times higher than that of non-Roma (UNDP, World Bank
and EC, 2011).

Housing is among the most common problems of Roma, with about 90% living
in households that are below national poverty lines. 45% of Roma live in households
that lack basic housing amenities such as an indoor kitchen, toilet, and shower or bath,
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as well as electricity. In Bosnia and Herzegovina, where the Roma is the biggest ethnic
minority, 50 to 70% live in unsafe residential buildings, generally in one-room huts with
no sanitary facilities and even among ruins (Kruni¢-Zita, 2010: 68). In Albania, only
28% of Roma have direct water supply inside their dwellings, as compared to 97% of
non-Roma (ODIHR, 2014: 19).

These problems were also identified in the most recent Progress Reports of the
WB states. In relation to Bosnia and Herzegovina, the 2014 Progress Report states that
“[t]he Roma remained the country’s most vulnerable and disadvantaged minority” (EC,
2016b: 27). The report on Macedonia identified that prejudice and discrimination
against Roma persist, particularly in the areas of employment, education and social
inclusion (EC, 2016c). The Report on Montenegro, despite noting some improvement,
identified similar problems in relation to the Roma population (EC, 2016d) The Reports
on Serbia (EC, 2016e) and Kosovo (EC, 2016f) also note that Roma communities
continue to face major challenges, notably difficult socio-economic circumstances, lack
of education, weak health care, and discrimination.

CONCLUSION

This study analyses the normative power and impact of the EU in the WB
regarding the promotion of the rights of Roma minorities through conditionality. It
argued that the Union is a distinct kind of actor and human rights defender in both its
internal and external spheres. On the other hand, the limitations of the EU as a benign
yet effective force for good in its neighbourhood and beyond are becoming increasingly
apparent in the WB. While the EU is successful in disseminating its norms through the
mechanisms of accession conditionality, the effects of EU norms and their
materialisation in the form of reforms and newly created legal structures do not help
alleviate the situation of the minorities in their everyday lives. This limitation of the
EU’s normative power aims and means is most apparent in the initiatives of the Union
targeting the Roma populations of the WB states. As a community, Roma people are
affected to a much higher degree than their non-Roma counterparts by the region’s
chronic problems such as unemployment, inadequate education, and access to health
services. In this respect, it is possible to conclude that despite ending the de jure
discrimination against the Roma, the pressure by the EU on the WB governments
through mechanisms of conditionality did not prevent the de facto discrimination and
unequal treatment of the Roma populations. The statistics prove that these populations
continue to face discrimination in almost all spheres of life. Consequently, beyond the
procedural diffusion of norms and the creation of legal structures encouraged by the EU,
conditionality mechanisms fell short of guaranteeing the rights of the Roma minorities
by putting an end to their discrimination and the prejudices surrounding them.
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NOTLAR

! For reasons of convenience, the term European Union will be used to refer to all three
communities that have been established since 1952.

2 This refers to Croatia (which became an EU member in July 2013), candidate states Albania, the
Former Yugoslav Republic of Macedonia, Montenegro and Serbia, and potential candidate states
Bosnia and Herzegovina, and Kosovo.
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Fakat 6grenme siirecinin yavas olmasi, kullanicinin
bir¢ok parametreye karar vermek zorunda olmasi bu
yontemin dezavantajlarini  olusturmaktadir. Bu
olumsuz durumlari ortadan kaldirmak igin Asir
Ogrenme Makineleri (AOM) adi verilen ydntem
gelistirilmistir. Literatiirde heniiz farkli gesitlerde
aktivasyon fonksiyonu iceren AOM modellerinin
hisse senedi tahmin performansi {izerindeki etkisi
incelenmemistir. Bu ¢alismada on dort farkli
aktivasyon fonksiyonunun kullanildigi modeller
olusturulmus ve modellerin performanslari istatistik-
sel ve finansal acidan degerlendirmeye tabi
tutulmugtur. Caligmada Goodyear, Amazon ve Wal-
Mart isimli girketlere ve SP500 Endeksine ait gegmis
fiyat ve islem hacmi bilgilerini kullanmak suretiyle
12 adet teknik gosterge hesaplanmig ve modellerin
girdi degiskeni olarak kullanilmistir. Cikt1 degiskeni
ise bir sonraki giine ait kapanig fiyatlarmi
icermektedir. Modellerin performanst geleneksel
yapay sinir aglart modeli ile karsilastirilmigtir.
Sonugta %59.32 ‘ye varan oranda fiyatlarm yonii
dogru bir sekilde Ongoriilebilmistir. Ayrica kagit
tizerinde, al ve tut stratejisinden daha yiiksek oranda
getiriler elde edilmistir. Sonuglar, AOM modelinin
hisse senedi fiyat tahmininde gii¢lii bir alternatif
oldugunu gostermektedir.

Anahtar Sézciikler: Asir1  6grenme makineleri,
yapay sinir aglari, fiyat tahmini.
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bstract: There are various benefits of

forecasting stock prices before they

actually occur. Artificial Neural

Network is one of the methods that is
used for forecasting stock prices. However, the
difficulties such as the low speed of training
process and the complexity of determining the
parameters make it difficult to implement. In order
to eliminate these difficulties a new method named
Extreme Learning Machine (ELM) is developed.
The performance of ELM with different activation
functions have not examined in stock price
forecasting problem. In this study, ELM models
with fourteen different activation functions are
designed and their performance are compared with
statistical and financial ~measurements. 12
technical indicators are calculated using the
historical price and volume information belong to
Goodyear, Amazon and Wal-Mart as well as
SP500 Index. The output of the model is the
closing price of the next day. The performances of
the models are compared with regular artificial
neural network models. The stock prices are
correctly forecasted up to 59.32% hit rate.
Moreover, higher paper-returns are obtained from
passive buy&hold strategy. The results obtained in
this study shows that ELM is a powerful
alternative for stock price forecasting.

Keywords: Extreme learning machine, artificial
neural networks, forecasting.
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GIRiS

Hisse senedi analizi, sadece kar elde etmek veya zarardan korunmak i¢in degil
ayni zamanda piyasanin gelecekteki trendini dngérmekte kullanildigi i¢in Snemli ve
iizerinde calisilan bir konudur (Mahmud, Meesad, 2015). Bunun yaninda fiyatlarin
dogru bir sekilde tahmin edilmesinin akademik faydalar1 da mevcuttur (Atsalakis vd.,
2016). Ancak hisse senedi fiyatlarinin bir¢ok faktdrden etkilenmesi fiyat tahminini
zorlastirmaktadir.

Hisse senedi fiyatlarini tahmin etmek ve analiz etmek igin onceleri AR, MA,
ARMA, ARIMA gibi istatistiksel yontemler kullanilmistir ve bu yontemleri kullanmak
suretiyle hisse senedi fiyat tahmini gergeklestiren 150 tane g¢aligma Atsalakis ve
Valavanis (2010) in ¢alismasinda bir arada okuyucuya sunulmus ve siiflandirilmistir.
Calismalart sonunda bu yontemlerin hisse senedi fiyatlarini basarili bir sekilde tahmin
ettigini raporlamaktadirlar. Ancak yakin zamanda yapay sinir aglar1 (YSA) (Kara vd.,
2011; Wang vd., 2011), uyarlamali sinirsel bulanik denetim sistemi (adaptive neuro-
fuzzy inference system ANFIS) (Atsalakis, Valavanis, 2009; Chang vd., 2011), destek
vektor makineleri (support vector machines) (Huang vd., 2005; Ince ve Trafalis, 2007)
gibi bilgi-islemsel zeka (computational intelligence) yontemleri fiyat tahmininde
kullanilmakta ve basarili tahmin sonuglari raporlanmaktadir. Bu yontemlerin en 6nemli
avantajlarindan biri klasik istatistiksel yontemler gibi varsayimlara dayanmiyor
olmalaridir. Ayrica literatiirde yer alan bazi ¢alismalarda yontemlerin performanslari
kargilagtirmakta ve bilgi islemsel zeka yontemlerinin, geleneksel yontemlerden daha
yiiksek basar1 sagladigi raporlanmaktadir (Adhikari vd., 2013; Chen, Li 2006; Kanas,
Yannopoulos, 2001; Adebiyi vd., 2014; Isenah, Olubusove, 2014). Hisse senedi fiyat
tahmininde basariyla kullanilan yontemlerden biri Yapay Sinir Aglaridir (YSA). YSA
modeli her ne kadar hisse senedi fiyat tahmininde basariyla kullanilsa da bazi
dezavantajlart mevcuttur. Yapay sinir aglari ile egitim siirecinin hiz1 genellikle olmast
gerekenden ¢ok yavastir. Bunun temel nedenleri; (1) yavas gradyan bazli grenme
algoritmalar1 ve (2) bu algoritmalarin dogru sonuglar ortaya ¢ikarmalari igin mimarideki
biitin agirliklar1 yenilemeli bir sekilde degistirmek zorunda olmalaridir (Huang vd.,
2006). Ayni zamanda kullanicinin egitim siirecinde fazla sayida parametreye karar
vermesi gerekmektedir. Bu olumsuzluklar1 ortadan kaldirmak icin Asi1 Ogrenme
Makineleri (AOM — Extreme Learning Machine (ELM)) adi verilen yeni bir yontem
gelistirilmistir. Bu yontem ile modelin egitim hizi, YSA egitim hizindan asir1 derecede
yiiksektir (Huang vd., 2006). Literatiirde YSA ile AOM yéntemlerinin performansini
karsilagtiran ¢aligmalarda da aradaki zaman farki gézlemlenebilir ve modelin isminde
neden asir1 kelimesinin kullanildig1 anlagilabilir (Dash vd., 2014).

Yapilan literatiir taramasi1 sonucu AOM ydnteminin hisse senedi fiyat tahmininde
kullanildigr belirlenmis ancak farkli aktivasyon fonksiyonlarinin tahmin performansina
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etkisinin incelenmedigi ortaya ¢ikmustir. Literatiirde yer alan bu agig1 kapatmak igin on
dort adet farkli aktivasyon fonksiyonunun yer aldigit AOM modelleri gelistirilmis ve bu
modeller hisse senedi fiyat tahmininde kullamlmistir. AOM modellerinin tahmin
performansi ayni zamanda yapay sinir aglart modeli ile karsilastirilmigtir. Calismada
modellerin ortaya ¢ikardigi tahmin sonuglari ile ger¢ek sonucglar dort farkli performans
olciiti kullanmak suretiyle karsilastirilmstir.

Caligma bes boliimden olugmaktadir. Bu giris boliimiinden sonra birinciboliimde
AOM yénteminin fiyat tahmininde kullanildig1 ¢aligmalari tanitan literatiir taramasi yer
almaktadir.ikinci béliimde yapay sinir aglari ve asir1 0grenme makinelerinin kisa
tamtim1  gergeklestirilmektedir. Ugiincii boliimde uygulama yer almaktadir. Son
boéliimde ise sonug, tartisma ve sonraki ¢alismalar i¢in Oneriler yer almaktadir.

1. LITERATUR TARAMASI

Literatiirde Asir1 Ogrenme Makineleri yontemi ile hisse senedi fiyat tahmini
gerceklestiren ¢aligsmalar heniiz az sayidadir. Bu konu ile ilgili yapilan ¢aligmalar su
sekilde dzetlenebilir. Dash vd. (2014) finansal zaman serisi tahmininde AOM y&ntemini
kullanmisladir. Calismalarinda farkli {ilkelere ait hisse senetleri ve menkul kiymet borsa
indeks verilerini kullanmigladir. Caligmalarinda Onerdikleri yontemin performansini
istatistiksel tahmin yontemleri ile Olgmislerdir. Armoni Arama tabanli Onerdikleri
melez yontemin basarisinin yiiksek oldugunu raporlamiglardir. Li vd., (2016) ise
caligmalarinda asirt  6grenme makineleri ile hisse senedi indeks tahmini
gerceklestirmiglerdir. Girdi degerleri olarak hisse senedi piyasasi ile ilgili yaymlanan
haberlerin yani sira teknik gostergeleri de kullanmislardir. Calisma sonunda AOM ile
gergeklestirilen tahminlerin, Destek vektor makineleri ve yapay sinir aglar ile yapilan
tahminlerden hem daha hizli hem de daha yiikksek dogruluga sahip oldugunu
raporlamaktadirlar. Ozgalic1 (2016) ise yaptigi ¢alismada hangi dzelliklere sahip hisse
senetlerinin daha yiiksek dogru orani (ylizdelik deger) ile tahmin edildigini arastirmistir.
Bu amagla BIST 50 Endeksinde yer alan senetlerin hepsinin fiyatlarini asir1 6grenme
makineleri yontemi ile tahmin etmis ve sonugta daha yiiksek risk ve diislik getirili
senetlerin kapanig fiyatinin daha basarili bir sekilde tahmin edilebildigini raporlamstir.

Bunun yam sira Asir1 Ogrenme Makineleri yontemi diger isletmecilik
problemlerinin ¢oziimiinde de basariyla Kullanilmaktadir. Bu ¢alismalar1 su sekilde
Ozetlemek miimkiindiir. Sun vd. (2008) caligmalarinda moda {iizerine perakende satig
yapan bir firma i¢in satis tahmin modeli gelistirmislerdir. Gelistirdikleri model, AOM
iizerine kuruludur. Onerdikleri yéntemin Yapay Sinir Aglar1 tabanli diger modellerden
daha iyi sonug ortaya ¢ikardigini raporlamaktadirlar. Wong ve Guo (2010) orta donemli
satis tahmini icin AOM ve Armoni Arama (Harmony Search) algoritmasini bir arada
kullanmgladir. Onerdikleri yontemi moda perakende satist yapan tedarik zinciri
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iizerinde denemislerdir. Calismalarinda performans o&lgiiti  olarak istatistiksel
performans gostergelerini kullanmigladir. Calismalarinda girdi olarak ge¢mis fiyat
hareketlerini kullanmaktadirlar. Caligma sonunda oOnerdikleri yontemin basarili bir
sekilde tahmin gergeklestirdigini raporlamaktadirlar. Xia vd. (2012) yilinda perakende
isletmesi icin AOM yontemi ile satis tahmini gergeklestirmistir. Ozellikle kilik kryafet
(moda) satis1 yapan isletmelerde, stoksuzluk maliyetine maruz kalmamak icin satis
tahmininin ~ 6nemine vurgu yapmaktadirlar. Caligmalarinda aylik  verileri
kullanmiglardir. Calismalarinda melez bir yontem Onermisler ve bu yontemin diger
yontemlere oranla daha basarili sonuglar ortaya ¢ikardigini raporlamaktadirlar.

Bunlari yan1 sira gesitli fiyat tahminleri icin de AOM yontemi kullaniimaktadir.
Ormegin, Xia vd. (2012) AOM ile elektrik fiyat tahmini gergeklestirmislerdir.
Calismalarinda AOM yontemi ile gergeklestirilen tahmin sonuglari, yapay sinir aglar,
destek vektdr makineleri, ARCH, GARCH ve bulantk YSA gibi yontemlerle
gerceklestirilen tahmin sonuglar ile karsilagtirilmis ve 6nerdikleri yontemin daha iyi
sonu¢ verdigini raporlamislardir. Yan vd. (2014) uranyum kaynagmin fiyatinin tahmin
etmek icin AOM nin de dahil oldugu ii¢ adet yontemden olusan melez bir yontem
onermektedirler. Calismalarinda Ortalama karesel hatalarin karekokii, ortalama mutlak
hata ve yon istatistigi isimli performans &lgiilerini kullanmislardir. Ayrica Ileri
beslemeli radyal bazli yapay sinir aglarin1 da tahminde kullanmiglardir. 1982 ile 2012
yillar1 arasindaki 360 aya iligkin fiyat bilgisini kullanmislardir. Calisma sonunda
onerdikleri yontemin performans Olgiilerine gore YSA modelinden daha iyi sonuglar
ortaya ¢ikardigini raporlamislardir.

AOM yonteminin yaraticist Huang vd. (2011) tarafindan gergeklestirilen
calismada yontemin ve bu yontemin cesitli varyasyonlarmi detayli bir sekilde
incelenmistir. Sonug olarak AOM yénteminin bir grenme teknigi olarak, regresyon ve
smiflandirma problemlerinin ¢oziimiinde yiiksek basar1 potansiyeline sahip oldugu
raporlanmaktadirlar. Buradan hareketle bu ¢alismada farkli aktivasyon fonksiyonlarina
sahip AOM modellerinin, hisse senedi fiyat tahminindeki performansi arastirilmaktadir.

2. METODOLOJI
2.1. Yapay Sinir Aglar

Yapay sinir aglarim1 su sekilde tamimlamak miimkiindiir: Yapay sinir aglari,
egitimle elde edilen bilgileri saklayan ve kullanabilen basit islem birimlerinden olugan
paralel bir dagitik islemcidir (Haykin, 2005: 24). Yapay sinir aglari, veri setinde var
olan oriintiileri ortaya g¢ikarabilmekte ve basarili bir sekilde genellestirebilmektedir.
Girdi ve ¢ikt1 arasinda baglantilarin sahip oldugu agirlik degerlerini ve esik degerlerini
degistirmek suretiyle, iliskileri ortaya ¢ikarabilmektedir (Huang vd., 2008).
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Yapay sinir aglar1 sinyal isleme, oOzellik c¢ikarimi (feature extraction),
smiflandirma, oriintii kesfi (pattern recognition), zaman serilerinin tahmini gibi birgok
alanda kullanilmaktadir (Palit, Popovic, 2005: 80). Yapay sinir aglar1 dogrusal olmayan
zaman serilerini modelleyebildikleri, giiriiltiilii veri setlerini analiz edebildigi ve farkli
cesitlerde veri setini kullanabildikleri i¢in zaman serileri tahmininde de basarili bir
sekilde uygulanmaktadir (Armano vd., 2005).

Yapay sinir aglarinin tarihi gelisimi hakkinda detayli tartigma (Palit, Popovic,
2005: 79-80) de yer almaktadir. Burada YSA nin tarihgesine, tekrardan kaginmak adina
deginilmeyecektir. Sadece yapay sinir aglarinin tarihgesinin 1949 tarihine kadar
gidebilecegi ifade edilmektedir.

Yapay sinir aglan literatiirde tanitildigindan beri isletmecilik alaninda basartyla
da kullanilmaktadir. Smith ve Gupta (2000) yapay sinir aglarinin isletme alanindaki
kullanimini detayli bir sekilde incelemektedir. Ozetlemek gerekirse, pazarlama (piyasa
boliimlendirmesi), perakendecilik (satis tahmini), bankacilik ve finans (hisse senedi
alim satimi, tahmin, iflas tahmini, hileli tablolarin belirlenmesi), sigortacilik (hileli
taleplerin belirlenmesi, risk primi tahmin edilmesi), telekomiinikasyon (miisteri
kagiginin (churn) tahmin edilmesi), yoneylem arastirmast (planlama ve zaman
cgizelgelerinin hazirlanmasi, talep tahmini) gibi isletmecilik alaninda yapay sinir aglari
uygulanabilmektedir.

Sekil 1’ de Yapay Sinir Aglarmin genel yapisi yer almaktadir. Bu yapiya sahip
yapay sinir aglarinin ¢alisma prensibini su sekilde 6zetlemek miimkiindiir. Bir yapay
sinir aglart modeli, girdi katmani, ¢ikt1 katmani ve gizli katmandan olugsmaktadir. Gizli
katmanin birden fazla katmandan olugmasi mimkiindiir. Her katmanda nd&ronlar
bulunmaktadir. Girdi katmaninda, kullanilan degisken sayist kadar ndron vardir. Cikt
katmaninda da kullanilan ¢ikt1 sayist kadar ndron bulunmaktadir. Ancak gizli katmanda
ne kadar néronun yer almasi gerektigine iliskin belirli bir kural yoktur. Her bir néron
kendisinden o©nceki katmandaki noronlarin ¢ikti degerlerini girdi degeri olarak
kullanmaktadir. Ara katmanda ve ¢ikt1 katmanda yer alan ndronlar belirli bir aktivasyon
fonksiyonuna gore kendisine gelen sinyalleri islemekte ve varsa bir sonraki katmana
iletmektedir. Bir ara katmani ve ara katmaninda yeteri kadar néron bulunan bir yapay
sinir aglart modeli her ¢esit dogrusal olmayan fonksiyonu modelleyebilmektedir
(Fausett, 1994).

Aktivasyon fonksiyonlar1 yapay sinir aglarmin ¢iktisin1  sekillendiren bir
fonksiyondur (Haykin, 2005: 32). Yapay sinir aglari hangi tip problemin ¢dziimiinde
kullanilacaksa buna uygun aktivasyon fonksiyonun segilmesi gerekmektedir. Ornegin
smiflandirma problemi ¢oziilecekse, bu durumda hard limit gibi iki ¢ikt1 iiretecek
fonksiyonlarin kullanilmas1 gerekmektedir. Hisse senetlerinin tahmini sonucunda
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stirekli degerlerin {retilmesi gerektiginden saf dogrusal gibi siirekli ¢ikti {ireten
aktivasyon fonksiyonlarindan birisinin se¢ilmesi gerekmektedir.

Yapay sinir aglarinin ¢esitli avantajl taraflar1 mevcuttur. Bu avantajlar su sekilde
siralanabilir: dogrusal olmamak (nonlinearity), girdi-¢cikt1 haritalama (input-output
mapping) ve uyum saglanabilirlik (adaptivity) (Haykin, 2005: 24-26). Bununla birlikte
yapay sinir aglarmin bazi kisitlar1 da mevcuttur. Denetimli 6grenme kullanildig
modellerde ¢ok fazla sayida 6rnege (dolayisiyla egitim i¢in daha uzun zamana) ihtiyag
duyulmasi, nihai modelin kolay yorumlanamiyor olmasi, yerel optimuma kolay
diistilebilir olmasi1 ve kabul edilebilir bir sonucun bulunup bulunamayacaginin
garantisinin olmamasi bu dezavantajlar arasinda siralanabilir (Sumathi, Surekha, 2010:
94)

2.2. Asir1 Ogrenme Makineleri

Asirt 6grenme makineleri temelde bir adet gizli katmani olan yapay sinir aglarina
benzemektedir. Bu nedenle Asir1 Ogrenme Makinelerinin ¢alisma prensibi belirli bir
dereceye kadar Yapay Sinir Aglarmin ¢alisma prensipleri ile aynmidir. Ancak asiri
Ogrenme makinelerinde gizli katmandaki agirliklar (w) rassal bir sekilde atanmaktadir
ve bu degerler egitimin ileriki asamasinda degisiklige ugramamaktadir
(glincellenmemektedir). Buna karsin gizli katman ile ¢ikti katmani arasindaki agirliklar
(B) tek bir seferde dogrusal bir model yardimiyla analitik ve hizhi bir sekilde
belirlenmektedir.

Temel AOM modeli Sekil 1> den de goriildiigii gibi, tek gizli katmani olan ileri
beslemeli yapay sinir aglart tabanlidir ve YSA ile farki su sekilde agiklanabilir.
Geleneksel tek katmanli ileri beslemeli yapay sinir ag1 modelinde N adet girdi ve ¢ikt
degerlerinin bilindigi bir veri mevcuttur. Gizli katmaninda N adet néron bulunan
standart ileri beslemeli yapay sinir aglar1 ve aktivasyon fonksiyonu denklem (1) ‘deki
gibidir.

N
Zﬂig(wixi +b)=0;,j=1,..,N )
i=1

Bu modelde f; ¢iktt agirhgi, w; girdi agirlik matrisini ve b; ifadeleri i
ndronundaki esik degerlerini temsil etmektedir (Liv d 2016). Geleneksel olarak (6rnegin
LM egitim algoritmast ile) bu modeldeki S agirliklart yenilemeli bir sekilde
hesaplanmaktadir. Ancak Huang vd. (2006) modeldeki B agirliklarini analitik bir
sekilde tek seferde hesaplayacak yeni bir yontem dnermektedirler ve bu yontem ile elde
edilecek ¢Oziimiin emsalsiz (unique) oldugunu kanitlamaktadirlar. Bu yontemin adi
AOM olarak adlandirilmaktadir ve Huang ve arkadaslar1 tarafindan 6zellikle 2006
yilindan bu yana detayl bir sekilde incelenmektedir.
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Temel olarak YSA modelinin daha hizl egitilmesi saglandigindan ve YSA bazlh
bir model oldugundan, yapay sinir aglarinin kullanilabilecegi ve yukarida siralanan her
alanda agir1 6grenme makineleri modelinin de kullanilmast miimkiindiir.

Sekil 1. Asir1 Ogrenme Makineleri

Cikt1 Katmani
(fiyat tahmini)

o Gizli Katman
Girdi Katmani

(teknik gostergeler)

Asir1 Ogrenme Makineleri icin de Yapay Sinir Aglarinda oldugu gibi modelin
ciktisint  gekillendirecek aktivasyon fonksiyonuna ihtiyag duyulmaktadir ve bu
fonksiyon c¢esidi kullanici tarafindan belirlenmek durumundadir. Farkli aktivasyon
fonksiyonu ¢esitleri mevcuttur. Bunlardan on dort tanesine iliskin formiiller Tablo 1 de
bir araya getirilmistir. Ayrica kullanicinin kendisi de farkli aktivasyon fonksiyonu
gelistirebilir ve bunu AOM yonteminde kullanabilir. Ancak bu ¢alismada MATLAB
platformunda (Neural Networks Toolbox) hazir bulunan 14 adet aktivasyon fonksiyonu
kullanilmistir.

Asir1 Ogrenme Makinelerinin en énemli avantaji ¢ok hizli bir sekilde egitimi
gergeklestirebilmesidir (Huang vd., 2006). Bununla birlikte daha az sayida parametrenin
belirlenmesi bir avantaj olarak disiiniilebilir. Yapay sinir aglarinda ozellikle egitimle
ilgili parametrelere de kullanicinin karar vermesi gerekmektedir. AOM yonteminde ise
egitim analitik bir sekilde ger¢eklesmektedir. Bununla birlikte hangi aktivasyon
fonksiyonunun kullanilmast gerektigine karar verilmesi ve ara katmandaki noron
sayisina karar verilmesi gerektigi bir dezavantaj olarak degerlendirilebilir.

Hacettepe University Journal of Economics and Administrative Sciences
Vol 35, Issue 1, 2017
74



Asirt Ogrenme Makineleri ile Hisse Senedi Fiyat Tahmini | OZCALICI

Tablo 1. AOM Yénteminde Kullanilan Aktivasyon Fonksiyonlar

Aktivasyon Fonksiyonu Denklemi
1 Sigmoid Fonksiyon o= 1
" 1+exp(-n)
2 Siniis Fonksiyonu a = sine (n)
3 Kosiniis fonksiyonu a = cosine (n)
4 Kesin Sinirlayic: (Hard Limit) { l,egern =0
a= .
0,diger durumlarda
5 Ucggensel Bazh _ {1 — abs(n), eger—1<n<1
a= 0, diger durumlarda
6 Radyal Bazli a = exp (—n?%)
7 Normallestirilmis Radyal Bazli exp (—n?)
a=g———<
Yexp (=n?)
8 Elliot Sigmoid 0.5*n

a=m+0.5
1

9 Log-sigmoid 0=
— (1 +exp(=n))

10 | Saf Dogrusal a=n
11 | Soft Max G (n)
2 (exp(n))
12 | Ters (Inverse) a _1
n
13 | Doygun (Saturated) Dogrusal 0, egern <0
az[n, eger0<n<1
1, egerl1<n
14 | Pozitif dogrusal _(n, egern =0
= {0, egern < o

3. UYGULAMA
3.1. Veri Seti

Calismada veri seti olarak New York Stock Exchange Borsasinda islem goren ii¢
farkli hisse senedi ve SP500 indeks verileri kullanilmistir. Hisse senetleri segilirken
(Global Endiistri Siniflandirma Standardi (Global Industry Classification Standard) goz
oniinde bulundurulmustur. 1999 yilinda gelistirilen bu standartta endiistride yer alan
firmalar sinmiflandirilmaktadir ve 24 adet endiistri grubu ile 157 tane endiistri alt grubu
bulunmaktadir (MSCI, 2016). Hisse senetleri segilirken, faaliyette bulunduklar1 alanlar
g6z oOniinde bulundurulmus ve farkli endistrilerdeki firmalar kullanilmistir. Secilen
hisse senetleri sunlardir; Goodyear (Lastik ve Kauguk (Tires & Rubber) alt sektorii),
Amazon.com (Internet ve Dogrudan Pazarlama Perakende alt sektorii - Internet &
Direct Marketing Retail) ve Wal-Mart (Hipermarket alt sektoril). Bu hisse senetlerinin
secilmesinin nedeni biiylik bir borsada islem goriiyor olmalaridir. Yiksek islem
hacmine sahip baska bir ifade ile ¢ok sayida alic1 ve saticinin var oldugu bir borsada,
fiyatlarin objektif bir sekilde belirlenecektir. Buna karsin daha az gelismis bir borsada
islem goren hisse senetlerinin fiyatlariin, bireysel bazi1 yatirimeilarin kararlarindan
etkilenmesi muhtemeldir.
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Veri seti MATLAB Datafeed arag¢ kutusu yardimyla, Yahoo.com sitesinden elde
edilmistir. Elde edilen veri setinde her bir islem giinii igin sirasiyla; tarih, agilis fiyati, en
yiiksek fiyat, en diigiik fiyat, kapanis fiyati ve iglem hacmi degerleri yer almaktadir. Bir
araya getirilen veri seti egitim ve test veri seti olmak iizere iki gruba ayrilmistir. Egitim
setinde AOM ve YSA modellerinin egitimi gerceklestirilirken, test setinde, yaratilan
modeller test edilmektedir. Dolayisiyla test setindeki performans (6rneklem dist
performans) 6nem arz etmektedir.

Veri setinde en son kapanis fiyati, analizin gerceklestigi giinden onceki giine ait
olan kapanis fiyatidir. Bu sekilde miimkiin olan en giincel zaman dilimi kullanilmis
olmaktadir. Egitim seti 1 Subat 2001 de baslamakta ve 3 Agustos 2016 tarihinde sona
ermektedir ve toplamda 3900 adet islem giinii mevcuttur. Test seti ise 4 Agustos 2016
tarihinde baglamakta ve 27 Kasim 2016 tarihinde sona ermektedir ve toplamda 60 adet
gbzlem bulunmaktadir.

Tahmin c¢aligmasinda Tablo 2 de yer alan girdi degiskenleri kullanilmigtir. Bu
degiskenler literatiir taramas1 sonucu bir araya getirilmistir (Armano vd., 2005; Kara
vd., 2011; Li vd., 2016). Bu teknik gostergeler literatiirde siklikla kullanilan degiskenler
oldugu igin secilmistir. Cikt1 degiskeni ise bir sonraki giine ait kapanis fiyatidir.

Tablo 2. Calismada Kullanilan Girdi Degiskenleri ve Formiilleri

Degisken Formiil
10 giinliik basit hareketli ortalama K + Koy + -+ Kin_e-1)
BHO, = .
10 giinliik {issel hareketli ortalama SMA; =a*K,_;+(1 —a) *SHO,_,
10 giinliik iiggensel hareketli ortalama - BHO, + -+ BHO,
UHO, = -

MACD MACD, = MA;_,o — MA,_4,
Momentum M, =K — K,
Chaikin Volatility CO = MAypriz) — MAupLio)
K Stokastik K; — LLP,_

Stokasti %K, = t tn L 100

HHP,_, — LLP,_,

D Stokastik %D, = EMAyx_»

— p 100
Goreli gii¢ endeksi RSI, =

40
( ) ? )
Adline K-L)—-(Y—-K
ADjjne =% o= H

i Bisi K, — K,_

Fiyat Degisim Orani PROC, = B~ Ren 100
Kt—n

William Adline WAD = Bugiinkii A\D + Diinkii A\D

K : Kapanis Fiyati, U: son n giin boyunca yiiksek kapanan giin sayisi, D: son n giin boyunca diisiik kapanan
giin sayisi, L: diisiik fiyat, Y: yiiksek fiyat, H: islem hacmi

Girdi degiskenleri formiilleri geregi farkli Olgeklerde hesaplanmaktadir. Bu
durum daha yiiksek aralikta degisen degiskenlerin analizde baskin hale gelmesine neden
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olacaktir. Bu durum yaniltic1 tahmin sonuglarinin elde edilmesine neden olabilir. Bu
nedenle tahminden elde edilecek performanst yiikseltmek igin veri setinin
normallestirilmesi gerekmektedir (Asadi vd., 2012). Bu ¢alismada veri seti sifir ve bir
degerleri arasinda asagidaki formiilii kullanmak suretiyle normallestirilmistir.
Xeski — Xmin
Xyeni = ———— 2
vent Xmax — Xmin ( )
Formiilde Xyp; normallestirmeden sonraki degeri, Xp,; deiskenin minimum
degerini, X,,,4, ise degiskenin maksimum degerini temsil etmektedir.

Tablo 3’de caligmada incelenen hisse senetleri ve Endeksin kapanig fiyatinin
tanimlayici istatistikleri egitim ve test seti i¢in ayr1 ayr1 yer almaktadir. Her bir kapanis
fiyatinin degisim araliginin (en yiiksek — en diisiik) her bir zaman serisinde farkli oldugu
goriilmektedir. Ortalama ve standart sapma degerleri de zaman serilerinin degiskenligi
hakkinda bilgi vermektedir. Basiklik degeri Ornegin sivriligini veya basikligimni
Olemektedir. Normal bir dagilimda basiklik degeri 3 olacaktir. Basiklik degerinin 3
degerinden biiyiik (kii¢iik) oldugu durumlarda veri setinde u¢ degerlerin bulundugundan
(bulunmadigindan) bahsedilebilir. Carpiklik degeri, veri setinin Ornek ortalamasi
etrafindaki asimetriyi O6l¢mektedir. Negatif carpiklik degeri, veri setinin 6rnek
ortalamasinin solunda yayildigini1 gostermektedir (verilerin ¢ogu ortalamanin saginda
yer almaktadir). Pozitif ¢arpiklik degerinde, veri seti 6rnek ortalamasimin sag tarafinda
yayilmaktadir (verilerin ¢ogu ortalamanin sol tarafinda yer almaktadir).

Tablo 3. Hisse Senetleri ve Endekse ait Kapams Fiyatinin Tammlayic1 istatistikleri

Goodyear Amazon Wal-Mart SP500
Egitim | Test Egitim | Test Egitim | Test Egitim Test
En Yiiksek 36.63 32.86 | 767.74 | 844.36 90.47 | 74.30 | 2175.03 | 2190.15
En Diisiik 351 27.96 597 | 757.25 42.27 67.39 676.53 | 2125.77
Ortalama 17.64 30.76 | 158.41 | 793.99 58.06 | 71.30 | 1351.85 | 2160.25
Std Sapma 7.98 150 | 167.67 20.84 10.72 1.84 | 354.07 20.20
Basiklik (Kurtosis) 2.00 1.72 4.91 1.49 2.70 2.23 2.70 1.64
Carpiklik (Skewness) 0.37 -0.36 154 0.35 0.91 -0.55 0.78 -0.21

3.2. Performans Olgiitleri

Calismada tahmin modellerinin iirettigi fiyatlar ile gercek fiyatlar dort farkli
performans Olgiiti ile karsilastinlmistir. Bu performans olgilileri Ortalama Karesel
Yanilg1 (OKY), Ortalama Mutlak Hata Yiizdesi (OMHY), isabet orani ve getiri oranidir.

1 n
OKY = ;Z(At ) @3)
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At_Ft

t

x 100 @)

n
1
OMHY = —Z
n.

Formiillerde A;, t glniine iliskin gercek fiyati, F; ise t giiniine iliskin tahmin edilen
fiyat1 temsil etmektedir. Gozlem sayisi ise formiillerde n ile gosterilmistir (Bu
calismada n = 30 dur). S6z konusu iki adet istatistiksel performans 6l¢iisii ne kadar
kiiciik ¢ikarsa tahmin ¢alismasi o kadar basarili olmus demektedir. Eger model gercek
fiyatlarla ayni sonuclar1 iiretebilmigsse bu durumda her iki performans gostergesinin
degeri sifir olacaktir.

Istatistiksel performans &lgiileri her ne kadar modelin basarisini ortaya ¢ikarmak
konusunda genel bir goriis sunsa da tahmin ¢aligmast igin yeterli degildir. Ciinkii bu
Olgiitler fiyat yonii hakkinda bilgi sunmamaktadir (Atsalakis vd., 2016). Bu nedenle
isabet oran1 adi1 verilen bir dl¢iliniin kullanilmasinda fayda vardir.

_ dogru tahmin edilen yon
" toplam gozlem saysi )

Formiilde de agiklandigi iizere isabet orami (I0) dogru tahmin edilen yon
sayisinin, toplam gozlem sayisina boliinmesi ile elde edilmektedir. Formiilii
caligtirabilmek i¢in ilk olarak yon tahminlerinin yapilmasi gerekmektedir. Tahmin
edilen fiyatlar iizerinden fiyat yoniinii hesaplamak i¢in tahmin adi verilen yeni bir
degisken hesaplanmaktadir. Bir sonraki giine iliskin tahmin edilmis fiyat, bugiine iliskin
tahmin edilmis fiyattan yiiksekse (diisiikse) tahmini yon 1 (0) degerini almaktadir. Ayni
sekilde bir sonraki giine iliskin gergek fiyat, bugiine iliskin gercek fiyattan yiiksekse
(diisiikse) ger¢ek yon 1 (0) degerini almaktadir. Gergek yon ve tahmini yon degiskenleri
ayni degeri aldiginda dogru tahmin gergeklestirilmis demektedir.

Onerilen modellerin performansini finansal agidan incelemek icin aktif getiri
oranlar pasif al ve tut stratejisi ile kargilagtirilmigtir. Pasif stratejide yatirimei, test
stirecinin bagladig giin hisse senedine yatirim yapmakta, test siireci boyunca yatirimi
tutmakta ve test siireci sonunda yatirimi elden ¢ikarmaktadir. Sonugta elde ettigi getiri
orani su formiil yardimiyla hesaplanacaktir:

Fiyatso, — Fiyaty,

Getiri O =
etiri Oram Fiyaty, (6)

Aktif yatirim stratejisinde ise yatirimci tahmin modelinin bir sonraki giin i¢in
fiyat artis1 tahmin ettigi bir giin hisse senedini satin almakta ve bir sonraki giin
satmaktadir. Eger AOM modeli gercekten fiyat artisim dogru bir sekilde tahmin
edebilmigse, bu durumda yatirimer bu yatirimdan getiri saglayacaktir. Eger model fiyat
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artisint (veya azaligini)) dogru bir sekilde tahmin edemediyse, yatirnmdan zarar
edilecektir. Test siireci sonunda biitiin alim satimlardan elde edilen getiri oranlari
toplanmak suretiyle aktif getiri oran1 elde edilmistir.

3.3. Analiz Sonuclari

Calismada on dort farkli aktivasyon fonksiyonu ile Asir1 Ogrenme Makineleri
Modelleri olusturulduktan sonra sdz konusu modeller, test veri seti iizerinde
denenmistir. Test veri seti daha dnce modelin karsilagmadigi bir veri setidir. Dolayisiyla
bu test seti tizerindeki performans 6rneklem disi1 performanstir ve egitim siirecinde
gerceklestirilen performanstan daha fazla pratik 6neme sahiptir.

Calismada kullanilan asir1 6grenme makineleri ve yapay sinir aglarina iligkin
parametreler Tablo 4 de yer almaktadir. AOM ydnteminin bir diger avantaji da
kullanicinin daha az sayida parametreye karar vermesidir (Huang vd., 2015). Asagidaki
tabloda bu durum agik¢a goriilmektedir. Yapay sinir aglarmin egitilmesinde
kullanilacak parametre sayisi fazla iken, AOM yonteminde kullamici daha az sayida
parametreye karar vermek durumunda kalmaktadir.

Tablo 4. Calismada Kullamilan Analizlere iliskin Parametreler

Yapay Sinir Aglar1 Asir1 Ogrenme Makineleri
Parametre Deger Parametre Deger
Gizli Katman Noron 20 Gizli Katman Noron 20
Sayist Sayist
Aktivasyon Sigmoidal Aktivasyon Fonksiyonu 14 farkli aktivasyon fonksiyonu
Fonksiyonu
Egitim Fonksiyonu Resillient

Backpropagation

Min Gradient le-5
Baglangi¢ Delta 0.07
Delta Artig 12
Delta Azalig 0.5
Maximum Delta 50

Calismada 14 adet farkli aktivasyon fonksiyonunun kullanildig1 modeller ile bir
adet yapay sinir aglari modeli olmak f{izere toplam 15 adet model ile tahmin
gergeklestirilmis ve her bir hisse senedi i¢in sonuglar tablolar halinde kullaniciya
sunulmustur.

Tablo 5°‘de Goodyear hisse senedi ile test slirecinde gerceklestirilen performans
sergilenmistir. Istatistiksel performans gostergelerine (OKY ve OMYH) gore en iyi
performans saf dogrusal aktivasyon fonksiyonunu kullanildigt AOM yonteminde
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gerceklestirilmigtir. YSA modelinde hisse senedinin fiyatindaki yon %356 oraninda
dogru bir sekilde 6nceden tahmin edilebilmistir. Test donemi boyunca al ve tut pasif
stratejisi kullanildiginda elde edilecek getiri oram1 %0.24 oraninda olacaktir. Buna
kargin doygun (saturated) dogrusal bazli aktivasyon fonksiyonun kullanildigi modelde
%18.37 oraninda getiri  saglanabilmistir.  Egitim zamanlar1 géz Oniinde
bulunduruldugunda AOM ydnteminin Yapay Sinir Aglarina gore oldukca kisa siire
egitimlerini tamamladiklari anlagilmaktadir.

Tablo 5. Goodyear Hisse Senedi icin Performans Gostergeleri

OKY | OMHY Isabet Getiri Islem Zaman
(%) Orani (%) | Orani (%) (Saniye)

Sigmoid Fonksiyon 0.0007 2.3794 44.07 1.02 0.0041
Siniis Fonksiyonu 0.0010 3.0158 52.54 7.81 0.0043
Kosiniis fonksiyonu 0.0006 2.3477 54.24 6.68 0.0038
Kesin Smurlayict (Hard Limit) 0.0148 | 12.8264 40.68 -6.63 0.0048
Uggensel Bazli 0.0269 | 18.0148 47.46 3.02 0.0034
Radyal Bazli 0.0054 6.9244 47.46 13.83 0.0037
Normallestirilmig Radyal Bazli | 0.0013 3.5521 44.07 0.53 0.0049
Elliot Sigmoid 0.0016 4.0209 44.07 4.27 0.0034
Log-sigmoid 0.0004 1.9197 50.85 1.65 0.0039
Saf Dogrusal 0.0004 1.5616 40.68 -2.81 0.0029
Soft Max 0.0005 2.1120 42.37 1.78 0.0047
Ters (Inverse) 0.1142 | 38.9383 42.37 -3.04 0.0038
Doygun (Saturated) Dogrusal 0.0143 | 12.7843 64.41 18.37 0.0041
Pozitif dogrusal 0.0005 2.0350 52.54 0.19 0.0030
Yapay Sinir Aglar 0.0031 4.5782 55.93 8.09 1.0685

Pasif Strateji : %0.24

Tablo 6’da Amazon adli hisse senedi igin test siirecinde gerceklestirilen
performans tablo halinde sunulmustur. Istatistiksel performans gostergelerine gore
(OKY ve OMYH) en iyi performans saf dogrusal aktivasyon fonksiyonun kullanildig:
AOM yonteminde gerceklestirilmistir. Sigmoid aktivasyon fonksiyonu ve log-sigmoid
aktivasyon fonksiyonunun kullanildigt AOM modelinde hisse sendi fiyatinda yon
%359.32 oraninda 6nceden dogru bir sekilde tahmin edilebilmistir. Dénem boyunca pasif
stratejiyi takip eden bir yatirimer %1,36 oraninda getiri saglayabilirken, log-sigmoid
aktivasyon fonksiyonunun kullamldigit AOM modelinin iirettigi tahminlere gére hareket
eden bir yatirrmer %10.89 oraninda getiri saglayabilmektedir. Egitim siireleri AOM
modellerinde YSA modellerine gore daha kisa siirede tamamlanmaktadir.
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Tablo 6. Amazon Hisse Senedi i¢in Performans Gostergeleri

OKY | OMHY Isabet Getiri Islem Zamam
(%) Orant (%) | Orani (%) (saniye)

Sigmoid Fonksiyon 0.0006 1.8375 59.32 6.71 0.0040
Siniis Fonksiyonu 0.0039 5.6801 45.76 4.75 0.0036
Kosiniis fonksiyonu 0.0009 2.5282 50.85 4.12 0.0042
Kesin Smurlayict (Hard Limit) 0.0722 | 26.3126 49.15 -1.85 0.0032
Ucgensel Bazli 0.0815 | 28.8504 47.46 -2.58 0.0036
Radyal Bazli 0.0073 7.1247 49.15 0.01 0.0039
Normallestirilmig Radyal Bazli | 0.0018 3.2425 45.76 -1.42 0.0047
Elliot Sigmoid 0.0026 4.5440 47.46 1.62 0.0030
Log-sigmoid 0.0005 1.7367 59.32 10.89 0.0042
Saf Dogrusal 0.0001 0.8054 52.54 4.67 0.0029
Soft Max 0.0008 2.3964 57.63 4.42 0.0045
Ters (Inverse) 0.1839 | 43.6948 54.24 -4.86 0.0033
Doygun (Saturated) Dogrusal 0.0768 | 27.4094 52.54 -3.42 0.0032
Pozitif dogrusal 0.0010 2.2155 54.24 5.81 0.0033
Yapay Sinir Aglar1 0.3722 | 58.2243 50.85 -5.07 1.2548

Pasif Strateji : %1.36

Tablo 7°de Wal-Mart adli hisse senedi icin test siirecinde gercgeklestirilen
performans yer almaktadir. Istatistiksel performans gostergelerine (OKY ve OMHY)
gdre en iyi performansmn saf dogrusal aktivasyon fonksiyonunun kullanildigi AOM
yontemi ile gergeklestirildigi goriilmektedir. Inverse aktivasyon fonksiyonunun
kullamildigit AOM yontemi kullanildiginda hisse senedindeki yén %55.93 oraninda
dogru bir sekilde tahmin edilebilmistir. Al ve tut stratejisine uygulandiginda s6z konusu
hisse senedi igin ilgili donemde %11.97 oraninda bir zarar ortaya ¢ikmaktadir. Ters
(inverse) aktivasyon fonksiyonun kullamldigi AOM yénteminde ise %2.47 oraninda
getiri saglanmaktadir. Yine AOM yonteminde, egitim siirelerinin yapay sinir aglarina
gore oldukca kisa siirede tamamlandig1 ortaya ¢ikmaktadir.
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Tablo 7. Wal-Mart Hisse Senedi i¢cin Performans Gostergeleri

OKY OMHY | Isabet Getiri Islem Zamam
(%) Orani (%) | Orani (%) | (saniye)

Sigmoid Fonksiyon 0.0003 2.4143 45,76 -4.95 0.0042
Siniis Fonksiyonu 0.0006 3.3268 50.85 -2.85 0.0054
Kosiniis fonksiyonu 0.0005 2.8263 45.76 -2.42 0.0040
Kesin Smurlayict (Hard Limit) 0.0063 | 11.2100 54.24 -0.51 0.0034
Ucgensel Bazli 0.0068 | 12.1764 54.24 1.17 0.0037
Radyal Bazli 0.0008 3.9292 44.07 -4.83 0.0040
Normallestirilmig Radyal Bazli | 0.0017 5.4998 44.07 -1.05 0.0046
Elliot Sigmoid 0.0017 5.9067 40.68 -4.85 0.0033
Log-sigmoid 0.0003 2.0957 42.37 -4.05 0.0043
Saf Dogrusal 0.0002 1.9128 44.07 -3.94 0.0034
Soft Max 0.0005 2.7920 47.46 -4.54 0.0044
Ters (Inverse) 0.0113 | 14.0015 55.93 2.47 0.0032
Doygun (Saturated) Dogrusal 0.0083 | 11.9544 50.85 -2.18 0.0038
Pozitif dogrusal 0.0005 3.0606 52.54 -0.95 0.0037
Yapay Sinir Aglar1 0.0197 16.890 54.24 1.46 0.0477

Pasif Strateji : -11.97

Son olarak bireysel hisse senetlerinden ayri olarak, SP500 endeksi i¢in tahmin
gerceklestirilmis ve sonuclar Tablo 8’de listelenmistir. incelenen modeller arasinda saf
dogrusal aktivasyon fonksiyonuna sahip AOM modelinde en yiiksek istatistiksel tahmin
performansi sergilenmistir. Endeks fiyatlarindaki yon yapay sinir aglari modelinde
%352.54 oraninda dogru bir sekilde tahmin edilebilmistir. Pasif strateji ile Endeks igin
s0z konusu donemde %3.75 oraninda zarar ortaya ¢ikmaktadir. Doygun (Saturated)
Dogrusal aktivasyon fonksiyonu kullanildiginda ise %1.09 oraninda getiri elde
edebilmek miimkiin olmustur. AOM yontemi ile egitimin SP500 Endeksi icin de ¢ok
kisa stirede tamamlandig: goriilmektedir.
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Tablo 8. SP500 Endeks icin Performans Gostergeleri

OKY OMHY Isabet Getiri  [Islem Zaman
(%) Orant (%) | Orani (%) (Saniye)

Sigmoid Fonksiyon 0.0003 1.4479 47.46 -5.52 0.0054
Siniis Fonksiyonu 0.0022 4.1653 45.76 -3.66 0.0049
Kosiniis fonksiyonu 0.0005 1.8724 44.07 -4.13 0.0049
Kesin Smurlayict (Hard Limit) 0.0156 | 10.7562 35.59 -6.53 0.0041
Uggensel Bazli 0.0189 | 13.3353 50.85 -0.27 0.0040
Radyal Bazli 0.0062 6.9187 49.15 -4.09 0.0043
Normallestirilmis Radyal Bazli 0.0014 3.1017 49.15 -5.11 0.0052
Elliot Sigmoid 0.0016 3.4324 42.37 -4.61 0.0034
Log-sigmoid 0.0002 1.2015 37.29 -8.53 0.0050
Saf Dogrusal 0.0001 0.6342 47.46 -3.14 0.0039
Soft Max 0.0003 1.3835 38.98 -7.52 0.0052
Ters (Inverse) 0.1140 33.437 47.46 -0.64 0.0039
Doygun (Saturated) Dogrusal 0.0222 | 13.6043 47.46 1.09 0.0039
Pozitif dogrusal 0.0003 1.2874 42.37 -4.17 0.0039
Yapay Sinir Aglar 0.0221 | 12.7699 52.54 -0.05 0.0580

Pasif Strateji : -%3.75

Sekil 2 ve 5 arasindaki sekillerde test siirecinde gerceklestirilen fiyat tahminleri
ile gergek fiyatlar grafikler halinde gosterilmistir. Her bir zaman serisi i¢in biitiin
modellere ait grafiklerin ¢izilmesi ¢alismanin hacmini gereginden fazla yiikseltecektir.
Bu nedenle her bir zaman serisi igin sadece bir adet serinin grafigi ¢izilmistir. Goodyear
hisse senedi igin yapay sinir aglari en yiiksek isabet orani ile tahmin gergeklestirilmistir.
Bu nedenle bu senet i¢in yapay sinir aglari modeli ile gergeklestirilen tahminlerin
grafigi ¢izilmistir. Amazon hisse senedi i¢in en yliksek getiri oranina sahip model olan
log-sigmoid AOM modelinin grafigi cizilmistir. Wal-Mart hisse senedi icin en yiiksek
getiriye sahip olan ters (inverse) aktivasyon fonksiyonu AOM modelinin grafigi
cizilmigtir. SP500 Endeksi i¢in ise en yiiksek istatistiksel performansa sahip saf
dogrusal modelin grafigi ¢izilmistir.

Sekiller iki bolimden olusmaktadir. Sekillerin yukarisinda yer alan bolimde
gercek fiyat ile tahmin edilen fiyat grafik iizerinde gdsterilmektedir. Sekillerin alt
tarafinda ise gercek fiyat ile tahmin edilen fiyat arasindaki farki igeren hata dagilimi
goriilmektedir. Sekillerde gorsel agidan da modellerin gergek fiyatlara yakin tahmin
degerleri iiretebildigi goriilmektedir.

Hacettepe Universitesi Iktisadi ve Idari Bilimler Fakiiltesi Dergisi |
Cilt 35, Say: 1, 2017
83




OZCALICI| Predicting Stock Prices with Extreme Learning Machines

Sekil 2. Goodyear Senedi icin Yapay Sinir Aglar1 Tahmin
Edilen ve Gerg¢ek Fiyatlar

Goodyear Senedi icin Yapay Sinir Aglar ile Fiyat Tahmini

— Gergek Hisse Senedi F)
------ Tahmin Edilen Fiyat

o 10 20 a0 a0 50 60
Zaman

Hata

‘* Hata (Gergek - Tahmin Edi]cn)‘
1 T ]

o 10 20 a0 a0 50 0
Zaman

Sekil 3. Amazon Senedi icin Log-Sigmoid-AOM Yéntemi ile Tahmin Edilen ve
Gerc¢ek Fiyatlar

Amazon Senedi icin AOM Log-Si id Akti i ile Fiyat Tahmini

b3
T

— Gergek Hisse Senedi Fiyati
Tahmin Edilen Fiyat

Normallestirilmis Fiyat
T

Hata

— Hata (Gergek - Tahmin Edilen)]

3 0 20 30 w0 50 60
Zaman
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Sekil 4. Wal-Mart Senedi i¢in Ters Aktivasyon Fonksiyonu (Inverse) - AOM
Yontemi ile Tahmin Edilen ve Gerg¢ek Fiyatlar

Wal-Mart Senedi icin AOM Inverse Aktivasyon Fonksiyonu ile Fiyat Tahmini

— Gergek Hisse Senedi Fiyati
Tahmin Edilen Fiyat

Hata

L L L L |
o P 20 30 a0 50 60

Zaman

Sekil 5. SP500 Endeksi icin Saf Dogrusal - AOM Yéntemi ile
Tahmin Edilen ve Gerg¢ek Fiyatlar

SP500 Endeksi icin AOM Saf Dogrusal Aktivasyon Fonksiyonu ile Fiyat Tahmini

— Gergek Hisse Senedi Fiyati
Tahmin Edilen Fiyat

10 20 30 a0 50 0
Zaman

Hata

— Hata (Gergek - Tahmin Edi]en)‘
T ]

10 20 20 40 50 60

SONUC VE ONERILER

Hisse senedi piyasasi, yatirimcilarin fazla fonlarmi degerlendirdikleri 6nemli
yatirim alanlarindan biridir. Borsada islem yapan yatirimcilarin en énemli amaci, sahip
olduklar1 at1l fonlarim yiiksek getiri saglayacak senetlere yatirmaktir. Borsalarda yanlig
yatirim kararlarinin alinmasi, ekonomik kaynaklarin bosa gitmesine neden olmaktadir.
Bu nedenle borsada islem goren hisse senetlerinin fiyatlarinin dogru bir sekilde tahmin
edilmesi dnem arz etmektedir.
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Calismada hisse senedi fiyat tahmini i¢in literatiirde yeni kullanilmaya baglanan
Asirt Ogrenme Makineleri yontemi segilmistir. Bu yontem Yapay Sinir Aglari tabanli
bir yontemdir ve yapar sinir aglarinin bazi dezavantajlarin1 ortadan kaldirmak igin
tasarlanmigtir. Bu calismanin literatiire yaptigi1 en O6nemli katki on dort adet farkli
aktivasyon fonksiyonun hisse senedi tahminindeki performansin1 bir arada
karsilastirmaktir.

Calismada erisilen sonuglar1 su sekilde ozetlemek miimkiindiir. Istatistiksel
performans gostergeleri goéz oOniinde bulunduruldugunda saf dogrusal aktivasyon
fonksiyonuna sahip AOM modeli incelenen finansal zaman serilerinin hepsinde en iyi
tahmin performansim sergilemistir. Isabet orani igin ise belirgin bir desen
bulunamamistir. Buna ragmen iic adet hisse senedinde AOM yontemi YSA
yonteminden daha yiiksek isabet oranlari sergilerken, Endeks’de ise YSA modelinin
daha iyi isabet orani performans: sergiledigi belirlenmistir. Caligmada, %59.32 ‘ye
varan oraninda hisse senedi fiyatindaki yon dogru bir sekilde Onceden tahmin
edilebilmistir.

Calismada ayn1 zamanda tahmin modellerinin finansal performanst da
incelenmistir. Sonugta farkl aktivasyonlara sahip AOM modeli hem piyasanin hem de
yapay sinir aglarinin getiri oranindan daha yiiksek getiri oran1 saglamistir. Al ve tut
stratejisinin, yatirimcisini zarara ugrattigi durumlarda bile (piyasanin geriledigi
durumlar), AOM ile egitilen modellere gore hareket eden yatirimci pozitif getiri
saglayabilmektedir. Bununla birlikte, hesaplamalari kolaylagtirmak adina, komisyon ve
vergilerin dikkate alinmadigin1 ifade etmek gerekmektedir.

Literatiirde Li vd. (2016) temel AOM modeli ile en yiiksek %52.2 oraninda bir
tahmin performansina ulagtiklarini raporlamaktadirlar. Bu caligmada elde edilen
sonuglar ile bir arada diisiiniildiigiinde, AOM yénteminin hisse senedi fiyat tahmininde
kullanilabilecek giiclii bir alternatif oldugunu sdylemek miimkiin hale gelmektedir. Bu
yontemin sergiledigi basart orani, optimizasyon yontemlerinin kullanilmasi ile birlikte
daha da artabilir.

Calismanin bazi kisitlari meveuttur. ik olarak 12 adet girdi degiskeni literatiir
taramast sonucu belirlenmistir. Ancak, finans literatiiriinde teknik gosterge sayisi
oldukga fazladir. Baska girdilerin kullanilmasinin tahmin performans: iizerindeki etkisi
sonraki calismalarda irdelenebilir. Caligmada basit bir getiri oran1 hesaplama yontemi
kullanilmigtir. Daha karmagik ve riske karsti koruma saglayacak alim satim
algoritmalarinin kullanilmasi tahmin modelinin finansal performansini etkileyebilir.
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bstract: This study examines the

determinants of health status in Turkey.

Moreover, this is the first study up to

date that explores the indoor air

pollution as an additional factor of
health. The analysis relies on detailed micro-level
data derived by the Turkish Statistical Institute
(TURKSTAT) Cross Sectional Income and Living
Conditions Survey over the years 2006-2012.
Using Pseudo-Panel Data, an Adapted Probit
Fixed Effects Model is applied to control for time
invariant characteristics of the regions, thereby
eliminating potentially large sources of bias.
Furthermore, the Random-Effects Ordered Logit
Model is applied for robustness check. Various
determinants, including individual and household
characteristics, such as socio-economic status, are
examined. The findings show that income and
education are the most important socio-economic
determinants of health followed by the marital and
employment status. Furthermore, estimations for
the type of fuel used for heating in dwelling as a
proxy for indoor air pollution show that
individuals that use natural gas and electricity
report higher levels of health outcomes compared
to those who use wood and coal. Overall, the
findings point out the importance of policies on
the education reconstruction, income distribution,
clean environment, improvement of health status
and reduction of health inequalities.
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g z: Calisma, Tirkiye’deki bireylerin

saglik diizeylerini belirleyen faktorleri

ampirik olarak incelemektedir. Calisma

ayrica mikro veri seti kullanarak

Tiirkiye’de kapali ortam hava kirliliginin
saglik iizerindeki roliinii aragtiran ilk makale olma
ozelligi ile de 6nem arz etmektedir. Ilgili analizler
Tiirkiye Istatistik Kurumu (TUIK) Gelir ve Yasam
Kosullar1 Anketi (2006-2012) vyatay kesit verileri
kullanilarak yapilmistir. Yas kohortlar1 temelinde
olusturulan pseudo panel wverileri kullanilarak
uygulanan yontemlerden birincisi olan Uyarlanmig
Probit Sabit Etkiler Modeli ile, zamandan bagimsiz
degisen bolgesel karakteristiklerin kontrolii ve bdylece
tahminlerdeki yanliligin Onlenmesi amaglanmustir.
ikinci yontem olan Rassal Etkiler Sirali Logit Modeli
de, ilk yontemle elde edilen sonuglarin bu yontemle de
gegerli olup olmadigini gérmek i¢in uygulanmigtir.
Sosyoekonomik statii gibi fertlere ve hanehalklarina
ait pek ¢ok degisken analize dahil edilmistir.
Bunlardan egitim ile gelirin ve onlar takiben istihdam
durumu ve medeni halin bireylerin saglikli olma
hallerini etkileyen en 6nemli iki faktdr oldugu ortaya
konulmustur. Kapali ortam hava kirliligine iliskin
olarak, elektrik ve dogal gaz kullaniminin komiir ve
odun kullaniminin tersine sagligi pozitif yonde
etkiledigi bulunmustur. Calismadaki nihai bulgular,
egitimde yeniden yapilandirma politikalarinin, gelir
esitligini saglayici politikalarin, temiz hava kosullarini
saglamaya yonelik girisimlerin saglikli bireylerin
gelisiminde  ve  toplumdaki  saghk  diizeyi
esitsizliklerinin en aza indirgenmesinde Onemli
adimlar olabilecegini gostermektedir.

Anahtar Sézciikler: Saglk diizeyi, Pseudo-Panel,
sosyo-ekonomik statii, kapali ortam hava kirliligi.
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INTRODUCTION

The health status consists of key factors coming from people’s social, economic
and physical environment. Besides their genetic backgrounds and living/working
conditions, the important role of environmental factors is also discussed and analyzed in
the relevant health literature. Environmental issues, such as water and air quality,
environmental pollution, urbanization, climate change, extreme weather conditions,
waste management and recycling among others, have a significant impact on health and
well-being. The aim of this study is to contribute to the strand of literature on health
determinants exploring the case of Turkey. Using pseudo panel data and fixed effects
regressions, the paper examines the health determinants in Turkey and it also explores
the role of indoor air pollution on health. Overall, the results confirm the proposal made
by the International Energy Agency (2010) suggesting that Turkey should promote fuel
switching from high-sulfur lignite and coal to natural gas.

Another motivation of this study is that the examination of health determinants
can help policy makers to design and apply policies that improve health and therefore
human development outcomes. There is strong evidence from earlier studies, showing
that good health in general can play a major role in human development and therefore in
economic growth and poverty alleviation (Barro, Sala-I-Martin, 1995; Bloom et.al.,
2004; Thomas, Strauss, 1997).

The analysis is based on the Adapted Probit Fixed Effects Model proposed by
van Praag and Ferrer-i-Carbonell (2004). The reason we apply this model is that
Ordered Logit Model does not allow the estimation of fixed effects model in a panel
framework. A key advantage of using pseudo panel estimates is that it is possible to
control for the regional, time invariant characteristics and to account for intercept
heterogeneity. As a robustness check, Random-Effects Ordered Logit Model is
additionally applied.

The structure of the paper is as follows: In section 2 we present the literature
review, while we discuss the econometric framework in section 3. Section 4 provides
the data and the research sample design. In section 5 we report the results, and in
section 6 we present the concluding remarks.

1. LITERATURE REVIEW

A detailed examination of the health status determinants enables policy makers
to identify also the factors of economic growth and therefore poverty reduction and
human development. Earlier studies used the Self-Assessed Health (SAH) to examine
the relationship between health, well-being, lifestyle and other determinants (Kenkel
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1995; Ettner 1996; Deaton, Paxson, 1998; Benzeval et.al., 2000; Salas, 2002; Adams
et.al., 2003; Contoyannis, Jones, 2004; Frijters et.al., 2005; Contoyannis et.al., 2004,
Hajdu, Hajdu, 2015). This paper aims to explore the determinants of SAH in Turkey.

There are different channels describing and explaining how a determinant of
good health may contribute to the economic growth. For instance, better nutrition,
which provides better health, is strongly associated with responses to increases in labour
productivity and thus in income and economic growth (Strauss, Thomas, 1998; Fogel,
1994). Another important determinant of health is education which gives the
opportunity for people to have better access to health care, increasing economic growth
through healthy and productive individuals. Thus, by analyzing the determinants of
health it is possible to identify their effects on economic growth and poverty alleviation.

Earlier studies found a strong relationship between socio-economic status (SES)
and health. SES is often measured as a combination of education, income and
occupation and it is important to health, not only for those being in poverty, but also for
the people at all levels of SES. On average, individuals, who are in the most advantaged
social groups in terms of higher educational attainment and high-income level, are
healthier. Also, previous studies have showed that household income is associated with
the development of children and youth (Haveman et.al., 1991; Huston et.al., 1994;
Brooks-Gunn, Duncan, 1997). Following Auster et.al. (1969) and Grossman (1972),
many studies suggest that total years of formal schooling is the most important
determinant of good health! compared to the other components of SES, such as the
income, marital or occupation status. Since schooling is the causal determinant of
occupation or income, a large part of the income’s effect on health can be attributable to
the impact of education on income or occupation status. Increasing educational level
may most probably offer better occupational opportunities and higher earnings.
Additionally, more educated people are more aware of the harmful effects of smoking
and they may have an advantage in terms of access to information and resources that
promote health (Rosenzweig, Schultz (1982, 1983, 1991); Grossman, Kaestner, 1997).
Generally, education is an important key factor for the reduction of health inequalities.
The development of policies that encourage more years of schooling and support early
childhood education may have benefits on health improvement. However, a reverse
causality can occur for both income-health? and education-health relationships. Since
this paper does not question the existence of a causal relationship between health
determinants and health outcomes, it does not attempt to tackle with the issue of
endogeneity and more specifically the possible reverse causality mentioned above.

Another determinant of health is the job or occupational status that is also one of
the components of SES. Employed people may present higher levels of health status,
since the earnings allow them to sustain their life, while the unemployed people might
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be under-stress on searching for a job and they have less earning capabilities to support
themselves and their families. Consequently, unemployment may have harmful impact
on mental and physical health (Wilson, Walker, 1993; Ross, Mirovsky, 1995). Overall,
financial strain and vulnerability to the life events may affect health (Kessler etal.,
1988). However, some types of social security benefits delivered to the unemployed can
buffer the adverse effects on health (Kessler et.al., 1988; Rodriguez, 2001), but this is
out of scope of this study. Regarding retired people the results can be diverse. If the
retirement is voluntary, then the health status might be better. On the other hand, if it is
not, retirement probably has negative effects on health. Nevertheless, retired people are
usually old, where age is negatively associated with health.

In addition to SES, age is another important determinant of health as most
recently discussed in the theory developed by Grossman (2000). Health stock
depreciates with a person’s age at an increasing rate, and thus, we expect a negative and
significant relationship between age and health status.

Another factor examined is the household size (type). Generally, the literature
provides evidence that the family size can be protective and beneficial to people with
health problems (Aldwin, Greenberger, 1987; Doornbos, 2001). In other words,
household size and therefore family support can be a proxy for home health care, which
also substitutes for medical care that may improve people’s health (Halliday, Park,
2009).

Other studies examined the effects of outdoor air pollution on health. However,
this study does not employ the effects of air pollution because the survey design does
not offer the possibility for the development of this type of analysis. More specifically,
the sample design is based on Nomenclature of Territorial Units for Statistics (NUTS) 1
region. A large geographical and aggregated area, such as the NUTS 1, does not allow
for the precise air pollution mapping to the respondent and consequently the estimates
will be non-robust. Nevertheless, in the conclusion section, we discuss future
suggestions on the sample survey designs in Turkey and their possible implication on
policy making. A number of epidemiological studies support the view that exposure to
traffic-related pollutants is associated with a broad spectrum of adverse short-term
respiratory effects in vulnerable individuals. People in Japan living close to main roads
with heavy traffic suffered more from respiratory symptoms and allergies than those
living further away (Shima et.al., 2002; Ostro et.al., 2006). Similar studies carried out in
other countries, such as the UK, the USA and the Netherlands, reported increased
respiratory symptoms, reduced lung function in children and infant mortality for those
living in close proximity to roads with high traffic intensity (Oosterlee et.al., 1996; Van
Vliet et.al., 1997; McConnell et.al., 2006; Currie, Walker, 2011). Other epidemiological
studies exploring the negative effects of air pollutants emphasized on the deterioration
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in functions and increased clinical diseases, such as heart rate variability, asthma,
stroke, lung cancer, premature births and deaths (Laden et.al., 2000; Suresh et.al., 2000;
Janssen et.al., 2002; O’Neill et.al., 2004).

The remained determinants include the marital status, and dwelling
characteristics, such as the house size, whether there is availability of piped water and
indoor toilet, and the fuel type used for heating as a proxy for indoor pollution.
Regarding the marital status we expect that divorced and widowed people report lower
levels of health status than the married couples. On the other hand, the singles may
present higher levels of health outcomes compared to the married in the younger age
groups. However, we expect that married couples belonging to older age groups,
present better health based on the theory discussed earlier that household size and
family support can be a proxy for health care.

Previous studies have also explored the determinants of health in Turkey.
Sozmen et.al. (2012) using the world health survey in 2003 for Turkey, found that
education and family wealth are the most important factors of SAH and health
inequalities. Similarly, Etiler (2016) explored the determinants of health using the
Turkish Health Survey (THS) in 2010. The rates of poor health among women and men
were respectively 9.8 and 5.2 per cent and this gender gap is increasing with age. The
study supports that for women, retirement from secure jobs and marriage has a positive
impact on health status, while for men, unemployment is associated with poor health.
Additionally, they found that obesity and smoking cause poor health. A different study
by Karaoglan, Tansel (2017) explores the determinants of Body Mass Index (BMI) in
Turkey. The analysis is based on the THS that took place in 2008, 2010 and 2012. Their
findings support the importance of the socio-economic and demographic factors.
Karaoglan, Tansel (2017) found that higher education levels are negatively associated
with BMI levels, while the relationship between age and BMI levels presents an
inverted U-shape curve. Regarding marital status, the singles are less likely to be obese
or overweight compared to divorced and widowed, while individuals in urban areas
reported higher levels of BMI than those living in rural areas. Also, the impact of
household income on BMI is positive. This study attempts to contribute to the earlier
literature on health status in Turkey by exploring a long and detailed survey over the
period 2006-2012. Additionally, more factors are considered, as we provide more
details in the following sections. Furthermore, this is the first study that explores the
fuel type used for heating in the dwelling as a determinant of health in Turkey.

2. METHODOLOGY

In this study, we make use of the repeated cross-sectional Income and Living
Conditions Survey (ILCS) of Turkey. The main outcome of interest, which is the SAH,
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is a categorical (ordinal) variable. Ordered Logit or Ordered Probit Models do not allow
for fixed effects estimates in a panel framework. Panel data can also be identified with
repeated cross-sections under appropriate conditions and this methodological innovation
is commonly known as ‘pseudo-panel approach’.

One benefit of the pseudo-panel approaches is that they suffer less from
problems related to sample attrition. The second benefit comes from the wide
availability of cross-sectional data that makes possible the construction of pseudo-
panels that are appropriately representative, covering long periods back in time. Third,
repeated cross-sectional data suffer less from the typical panel data problem of non-
response, which leads to missing values. On the other hand, panel data sets offer to the
researcher the ability to observe and follow the same individuals over time. Therefore, it
is possible to identify and include the individual’s past into a fixed effects model. We
should notice that there is a panel ILCS in Turkey; however this covers only 4 years and
additionally the sample is designed on the national level and not at regional NUTS 1
level. Thus, it is not possible to control for unobservable regional characteristics, such
as economic, demographic and other factors. Moreover, using this panel survey it is not
possible to control and cluster standard errors on area-specific time trends, meaning that
the estimates would be less efficient. Nevertheless, we repeat the estimations using the
panel version of ILCS as a robustness check and the results remain very similar.

Following Deaton (1985), we make use of age, gender and region cohorts to
estimate a fixed effects model from repeated cross-sectional data. Through this
approach, individuals who share some common characteristics (year of birth, gender
and region) are grouped into cohorts. Second, we aggregate all observations to cohort
level, and the model becomes:

Hee = oo+ Pulog(V,,) + BZce + B+ Ky + o+ kT + €y )

H_ . is the average value of all observed self-reported health status levels coded
as very good, good, fair, bad, very bad in cohort ¢ and time t. Variable log (ic_t)

denotes the average logarithm of household income and 7” is a vector of average
household and demographic factor values. Set u_ controls for individual effects, while
k; controls for region. More specifically, there are 12 regions that we mention in the
next section. Set ¢, is a time-specific vector of indicators for the year, while k;T is a set
of area-specific time trends. Finally, €. ; . expresses the error term which we assume to
be iid. Standard errors are clustered at the area-specific time trends.

The dataset comprises repeated observations over T periods and C cohorts. The
main problem when we estimate the beta coefficients from (1) is that a. depends on t
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and is likely to be correlated with the other covariates since it is not observed. Therefore
aq is treated as a fixed unknown parameter and we apply the fixed effects method.

In a panel framework, since Ordered Logit with Fixed Effects model is not
feasible, we apply the Adapted Probit OLS proposed by van Praag and Ferrer-i-
Carbonell (2004). In this case, we convert the dependent ordinal variable (self-reported
health status) into a continuous variable by assigning z-scores (see for more details and
examples in van Praag, Ferrer-i-Carbonell, 2004).

3. DATA

The data used in this study are derived from the ILCS of Turkey which started in
2006 and the last survey took place in 2012. The respondents are aged 15 and older and
the annual sampling size is around 18,000 households. The survey also includes
regions, which are coded according to the Nomenclature of Territorial Units for
Statistics (NUTS) as NUTS level 1 classification and these are: TR1-Istanbul, TR2-
West Marmara, TR3-Aegean, TR4- East Marmara, TR5-West Anatolia, TR6-
Mediterranean, TR7-Central Anatolia, TR8-West Black Sea, TR9-East Black Sea,
TRA-North-east Anatolia, TRB-Central east Anatolia, TRC-Southeast Anatolia
(Turkish Statistical Institute, 2012).

Based on the previous literature (Or, 2000; Achia et.al., 2010; Giovanis, 2014)
we include the following individual and household variables into the analysis. These are
the household income®, age, household type, job status, industry code of the job
occupation, house tenure, marital status, education level, type of the fuel mostly used in
the dwelling for heating, piped water system in the dwelling, indoor toilet, house size
and NUTS 1 regions. The health outcome is the reported Self-Assessed Health (SAH)
defined by the response to the following question “What is your general health status;
and it is coded as very good/good/fair/bad/very bad?”.

We report the descriptive statistics in Table 1. The annual average household
income is around 21,300 Turkish Liras for the total sample while the average income is
slightly higher for movers. The statistics show that almost all the households in the
sample have available piped water in the dwelling at 96 per cent. Concerning the SAH,
table 1 shows that 11.88 and 52.73 per cent of the people report very good and good
health respectively, the 20.74 per cent of the sample reports fair health status, while
12.81 and 2.04 per cent reports bad and very bad health status, respectively.
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Table 1. Descriptive Statistics

Panel A: Continuous Mean St.Deviation Minimum Maximum

Variables

Household Income 21,322.12 19,695.18 95.77 642,017.8

Household Size 102.1819 31.53276 25 999

Age 39.04466 15.60866 15 110

Panel B: Categorical Percentage Variables Percentage

Variables

Gender (Male) 48.0  Tenure Status (Free accommodation) 13.89
Household Type (Single Person) 2.65

Gender (Female) 52.0 Household Type (Two adults whose age 8.71

Education (llliterate) 13.91 <65, no dependent child)

Education (Literate but not a 8.46  Household Type (Two adults, at least one 5.43

graduate) adult’s age >65, no dependent child)

Education (Primary School) 36.30 Household Type (Other households 13.62

Education (Secondary School) 16.81  without dependent child)

Education (High School) 9.54  Household Type (Single person with 1.58

Education (Vocational or 6.79  dependent child)

Technical High School) Household Type (Two adults with one 10.81

Education (University or 8.20  dependent child)

Higher) Marital Status 23.71  Household Type (Two adults with two 13.21

(Married) 68.13  dependent children)

Marital Status (Never Married) 481 Household Type (Two adults with three or 11.62

Marital Status (Widowed) 2.84  more dependent children)

Marital Status (Divorced) 0.51  Other households with dependent children 32.26

Marital Status (Separated) 96.48  Other households (Not possible to 0.10

Piped water system (Yes) determine the household type)

Piped water system (No) 3.52  Job status (Employee-full time) 35.35

Indoor toilet (Yes, for sole use Job status (Employee-part time) 4.04

of the household) 84.32  Job status (self employed-full time) 7.54

Indoor toilet (Yes, Shared) 11.71  Job status (self employed -part time) 5.46

Indoor toilet (No) 3.97  Job status (looking for a job) 6.17

Health Status (VVery Good) 11.88

Health Status (Good) 52.73  Job status (Pupil, student) 3.01

Health Status (Fair) 20.74  Job status (Retired) 6.83

Health Status (Bad) 12.81  Job status (Old, Permanently Disabled) 20.41

Health Status (Vary Bad) 2.04  Job status (Fulfilling domestic tasks) 10.76

Fuel Type (Wood) 19.06  Job status (Other inactive) 0.42

Fuel Type (Coal) 49.27  Occupational code (Managers) 7.13

Fuel Type (Natural Gas) 19.44  Occupational code (Professionals) 6.89

Fuel Type (Fuel-oil) 0.60 Occ. code (Technicians and Associate 5.09

Fuel Type (Diesel Oil-Gasoil) 0.16  Professionals)

Fuel Type (Electricity) 4.22  Occ. code (Clerical Support Workers) 4.82

Fuel Type (Dry Cow Dung) 6.36  Occ. code (Service & Sales Workers) 11.94

Fuel Type (Other) 0.89  Occ. code (Agricultural & Fishery 29.0

Tenure Status (Owner) 65.95 Workers) 12.93

Tenure Status (Tenant) 18.86  Occupational Code (Crafts & Trade 8.87

Tenure Status (Lodging) 1.30 Workers) 13.33

Occ. code (Plant & Machine Operators)
Occupational code (Elementary
occupations)
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RESULTS

The results show that an individual’s health is determined partly by their life
experience and the social roles, in terms of marital status, education, employment and
household type. On the contrary, it is less driven by other household characteristics,
such as indoor toilet and pipe water infrastructure in the dwelling.

The first significant determinant of health, as we expect, is the household
income, which is associated with higher levels of health outcomes. In line with the
income, the coefficient of education is significant showing that increasing the years of
schooling and the education level is a key for improving the health status (Table 2).
Before proceeding to the econometric results shown in Table 2, the graphs also allow us
to make presumptions about the positive effects of income and education on health
(Figures 1-3).

Figure 1. Relationship Between Average Household Income and Health (with
outliers)

200000 400000
Average Household Income

® Average Value of Health Status Fitted values
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Figure 2. Relationship Between Average Household Income and Health (without
outliers
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Note: To exclude outliers sample size reduced as covering only households who get 40.000 or
less Turkish Liras per year. Any trial using different income values does not change the main
result.

Figure 3. Relationship Between Average Education Level Attained and Health
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Note: The educational level attained is encoded in a scale from 1 to 6, where 1 indicates
being illiterate, 2 indicates being literate (but not graduated), 3 represents secondary school
graduation 4 represents high school graduation, 5 indicates vocational high school completion and
finally 6 indicates faculty/university or higher levels educational attainment.
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We should note that a negative sign on a coefficient in Table 2 implies a positive
effect on health status, as the encoding scale ranges from 1 to 5, where 1 indicates very
good health and 5 points out very poor health. The same applies for the regression lines
in figures 1-3. A negative line expresses a positive relationship. Figure 3 showing the
relationship between education and health reveals a positive association.

However, these basic findings should be investigated also by econometric
applications taking into account other determinants of health allowing for unbiased and
robust estimates. In table 2 we present the main econometric results. The individuals
who completed the primary school report higher levels of health status than individuals
who are illiterate. Furthermore, the relationship between education level and health
status is monotonic as we can observe from the remained coefficients of education
level. Thus, based on the estimated coefficients of income and education level, richer
and more educated people present better health outcomes and live longer than those
who are poor and less-educated. These results support the idea of Wilkinson (1996) that
the distribution of income is one of the most powerful determinants of health that is
recently re-assessed by Herzer, Nunnenkamp (2015). Their study examines the effect of
income inequality on health in developed and developing countries. Similarly, Sen
(1999) strongly argues that mortality is an important indicator of economic success and
the distribution of income within countries. He also claims that mortality itself is helpful
in the formulation of public policy decisions. Deaton (2001, 2002) argues that the lack
of investment on public goods increases poverty and income inequalities, lowers
welfare and consequently affects health status and inequalities. Education helps people
to choose a healthy environment to live, to be more aware of a healthy lifestyle, and to
receive high quality health care. As Schultz (1984) suggests, education allows people to
take better choices in life related to hygiene and nutrition. He posits several possible
explanations in his general framework for the analysis of health. First, education may
increase the productivity of health inputs. Second, it may reduce costs of information
about the optimal use of health inputs where educated people can be advantageous in
searching out such information. Third, education may increase family income. Also,
education may change preferences related to fertility, family size affecting also the
health of children and parents.

The results based on the Random-Effects Ordered Logit estimations confirm the
findings derived from the Adapted Probit Fixed Effects model. The coefficients have
the same sign while the magnitude is higher as these methods use the Logit approach
where the coefficients are roughly 4 times higher compared to the coefficients estimated
by a linear regression.
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Table 2. Empirical Estimates of the Health Status Determinants

Variables Adapted Probit Fixed Effects  Panel Ordered Logit Variables Adapted Probit Fixed Effects  Panel Ordered Logit
Household Income -0.1251*** -0.2924*** Household Type (2 ad., no dep, -0.0138 -0.1350**
(0.0065) (0.0137) children < 65) (0.0268) (0.0673)
Age 0.0201*** 0.0549*** Household Type (2 ad., no dep. 0.0761** 0.2194***
(0.0004) (0.0082) children, at least one adult >65 (0.0330) (0.0759)
Marital Status (Single) 0.0279** 0.1990*** Household Type (2 ad. with one -0.0316 -0.1359**
(0.0135) (0.0250) dep. child) (0.0169) (0.0676)
Marital Status (Widowed) 0.2344*** 0.5251*** Household Type (2 ad. with two -0.0237* -0.1335**
(0.0321) (0.0637) dep. children) (0.0123) (0.0673)
Marital Status (Divorced) 0.1796*** 0.5565*** House Tenure (Tenant) -0.0043 0.0242
(0.0271) (0.0576) (0.0086) (0.0707)
Marital Status (Separated) 0.1414*** 0.6039*** House Tenure (Lodging) -0.0293 -0.0903
(0.0474) (0.1033) (0.0242) (0.0619)
Primary school -0.2646%** -0.6769*** Indoor Flushing Toilet (Yes) -0.0150 -0.0143
(0.0161) (0.0282) shared (0.0212) (0.0376)
High school -0.3702*** -0.9943*** Indoor Flushing Toilet (No) 0.0257** 0.0722***
(0.0198) (0.0385) (0.0119) (0.0245)
Higher education level -0.4136*** -1.165*** Type of Fuel ( Coal) 0.0110 0.0161
(0.0213) (0.0437) (0.0096) (0.0199)
Job Status (Employee Part Time) 0.1471*** 0.3457*** Type of Fuel ( Natural Gas) -0.0235* -0.0972**
(0.0091) (0.0253) (0.0129) (0.0395)
Job Status (Self-Employed Part Time) 0.1496*** 0.3645*** Type of Fuel (Fuel-Oil) -0.0309 -0.1365
(0.0135) (0.0438) (0.0421) (0.1032)
Unemployed 0.1196*** 0.3694* Type of Fuel (Electricity) -0.0385* -0.1926***
(0.0261) (0.1884) (0.0218) (0.0569)
Retired 0.1512*** 1.8682*** Type of Fuel (Dried cow dung) 0.0818*** 0.1269***
(0.0093) (0.0710) (0.0181) (0.0342)
Occupation code (Professionals) -0.0140 -0.0368 Piped Water (No) 0.0283* 0.0636*
(0.0166) (0.0428) (0.0146) (0.0382)
Occupation code (Clerical Support 0.0321* 0.1259*** Number of Observations 112,338 84,640
Workers) (0.0180) (0.0429)
Occupation code (Skilled agricultural, 0.0560*** 0.1518*** R Square 0.2070
forestry and fishery workers) (0.0154) (0.0338)
House Size -0.0008*** -0.0013*** Wald Chi Square 7,528.34
(0.0001) (0.00035) [0.000]

Standard errors in brackets, p-values in square brackets, ***, ** and * indicate significance at 1%, 5% and 10% level
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Based on the data, the average household income is 15,850 and 41,600 for
illiterate and higher educated (university and above) individuals, respectively.
Moreover, the 19.00 and 66.00 per cent of people who completed a higher education
degree reported that they have very good and good health status, while the respective
values for illiterate individuals are 8.50 and 42.50 per cent. This shows the large health
disparities through the education channel. The next coefficient of interest is the age,
which is positive and significant implying that a higher occurrence of health problems is
more likely to take place in old age.

Regarding the marital status, those who are widowed present the lowest health
outcomes amongst the other categories of marital status. The 24.50 of the married
couples self-assessed their health as very good, while the respective values for single,
widowed and divorced individuals are 8.00, 1.00 and 4.00 per cent. This might be
explained by the fact that married individuals enjoy a higher household income. Also, it
can be related to the theory that the family size and structure act as proxies for health
care that improve the health status of the family members.

Similarly, job status is an important determinant of health status. According to
the results in table 2 we observe that part-time employees, unemployed and retired
present lower levels of health status compared to the full-time employees. This can be
explained by various facts, as the unemployed, and especially those who are long-run
unemployed, are more depressed and stressed. In addition, retired people may suffer
more often from health problems, reflected by their old age.

In Table 2, the results for occupation codes show that there is no difference on
health status between individuals who are professionals and the managers. Skilled
workers employed in agricultural and forestry industry present lower levels of health
outcomes followed by the clerical support workers. This can be associated with the fact
that individuals working in the agricultural and forestry industry are poorer and less
educated. For example the 18.00 per cent of the workers employed in this sector are
illiterate, while only 0.80 completed a higher university degree. On the other hand, the
27.00 per cent of those who are managers achieved a higher education degree and only
0.6 per cent of the sample is illiterate.

The house size contributes to good health, which once again can be associated
with higher income of individuals. Regarding household type the results are mixed. The
number of household members or children could be additional determinants of health.
However, these variables are highly correlated with the household type. Thus, we
decided to use the household type, because it allows us to examine the effects of the
household structure on health in more details. The reference category is the household
that consist of a single person. In this case, a couple with no dependent children and
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younger than 65 years old or a household with two adults, who have one or two
dependent children, are healthier compared to a household comprising only a single
person. On the other hand, a household with two adults, where at least one of them is
older than 65 years old, and has no dependent children, are less healthy than single
individuals. This result is consistent with the estimates of marital status described
earlier. These findings also reflect the old age of those persons, as in the case of
widowed and retired people, who are mainly old.

The remained determinants examined include the indoor flushing toilet and
piped water availability in the dwelling and the type of fuel used for heating. Table 2
shows that there is no difference on health status levels between those who stated that
indoor flushing toilet is available for sole use of the household and those who reported
that it is shared. However, the individuals who answered that there is no indoor flushing
toilet and no piped water in the dwelling report significantly lower levels of health
status. The type of fuel used for heating in the dwelling is important for the health
status. More specifically, using natural gas, fuel-oil and electricity has positive effects
on individuals’ health status compared to coal and wood. In addition, when dried cow
dung is used as fuel for heating has significant and the highest negative effects on health
status.

Overall, the results show that SES is an important determinant for health. On
average, individuals with better health take place in such social groups who have the
highest socio-economic status. People who belong to well-educated and higher income
classes have lower rates of morbidity, mortality and better rates of health status (Deaton,
2001; 2002). The general findings so far are consistent with other studies (Rosenzweig
and Schultz 1982, 1983, 1991; Grossman, Kaestner, 1997; Benzeval et.al., 2000;
Deaton, 2001; 2002). Also, education is perhaps the most basic socio-economic status
(SES) component, since it shapes future occupational opportunities and the earning
potential of people. Consequently, education and income increase the advantages of
people in terms of information about healthy lifestyle and access to better quality of
health care services. Some economists found a negative correlation between socio-
economic status characteristics and health status related to smoking and obesity.
However, we do not analyze the latter, because such information is not available in the
ILCS of Turkey. Furthermore, epidemiologists make a criticism on the economic
research about the education and health relationship where they claim that economists
can explain only a small part of the gradient. However, they also agree on the fact that
socio-economic status is a fundamental cause of health. In addition, people with low-
SES experience greater residential crowding and noise and generally are located in
polluted areas. Noise exposure has been linked to poorer health outcomes and lower
cognitive skills (Lercher et.al., 1998; Lercher et.al., 2002; Ozdamar, Giovanis, 2014).
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To sum up, the results suggest that one of the main policies in Turkey should be
the education reconstruction and income distribution focusing on SES disparities
elimination or reduction. Furthermore, a broad approach is needed to eliminate the
multiple determinants of SES disparities and therefore their negative effects on health.
Moreover, a new policy approach is necessary to reconsider the benefit side of cost-
benefit analysis. Traditionally, cost-benefit analysis is mostly done to understand the
ways of economic efficiency and cost minimization. Nevertheless, it often neglects the
understanding of the health-promoting prospects of policies through educational
improvement or income inequality.

Another important aspect for future research is the male-female health-survival
paradox, where women report lower levels of health status, but they live longer
compared to men who are physically stronger and report higher levels of health status.
This paradox remains a very interesting research topic, but demanding and challenging,
since many biological and non-biological factors influence the mortality and health of
female and males and the differences between them. These factors are rooted in social,
cultural, behavioural, biological and psychological conditions. Biological factors,
mainly genetic and hormonal differences between sexes and behavioural and
environmental factors, including alcohol consumption, smoking and health risks at work
are thought to explain this paradox (Wingard, 1984; Waldron, 1985). On the other hand,
women report more chronic conditions than men, but their conditions and disabilities
are less severe and in the most cases these are not-life threatening (Verbrugge, 1985;
Verbrugge, Wingard, 1987; Rieker, Bird, 2005).

Other factors are owned to social conditions. Still it is not overall clear, whether
this paradox is attributable to differences in culture between contemporary and older
societies. Past societies, which were characterized by various cultural practices, were
dominated by high fertility combined with low-risk male behaviour. In these societies
people might have experienced in a less degree the male-female health-survival paradox
compared to the modern populations where low-fertility and the high-risk male
behaviour is mostly common (Pampel, 2003; Oksuzyan et.al., 2010). Overall, the
research shows that the differences in mortality differences between women and men
are caused by a complex combination of biological and non-biological factors. This
study has not explored this paradox; however, we suggest it for future research to
investigate it in Turkey using cross-sectional data over a long period of time.

CONCLUSION

This study examined the determinants of the health status in Turkey using a set
of repeated cross sectional micro-level data and a pseudo panel model. The analysis
relied on data derived from the Income and Living Conditions Survey during the period
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2006-2012. The results showed that income and education are the most important
determinants followed by job status, marital status, house size and household type. On
the other hand, house tenure shows no significant effects on health. This is also the first
study that examined an additional determinant of health status in Turkey that is the type
of fuel used for heating in the dwelling and it is employed as a proxy for indoor air
pollution.

However, there are still major drawbacks in this study. First, the econometric
methods we applied require the availability of panel data. Therefore, one major
limitation of using repeated cross-sectional data is that the same individuals are not
followed over time. Nevertheless, repeated cross-sectional data suffer less from typical
panel data problems like attrition and non-response that are often substantially larger,
both in increasing number of individuals or households. Another drawback is that an
individual may have “unobservable” characteristics that are genetic or inherited at birth
and that can influence a range of health outcomes. If we do not consider for those
effects, then the observed association between health, income and other characteristics
will not reflect the true relationship. However, it is generally very difficult to find
appropriate measures to act as proxies for such characteristics, including this survey.
Furthermore, panel datasets also do not solve this limitation.

Additionally, this study suggests future research applications and suggestions on
survey improvements in Turkey. First, the sample design should be based on
neighbourhood or postcode level, or at least on city level. This will allow the
researchers to map and assign precisely the air pollution to the individuals. The detailed
disaggregated air pollution mapping will help the researchers to examine also the
possible effects of outdoor air pollution, as an additional important factor of health. This
is especially an issue in large cities where urbanization and traffic are observed in a
great degree. Second, and in line with the previous, various robustness checks and
sensitivity analyses can take place, including different estimates for urban and rural
areas, age groups, gender, and different specifications in the regression models allowing
for concavity on income and the air pollutants. In parallel with the earlier statement,
weather data can be included in the regression analysis controlling for meteorological
effects on air pollution and health. More specifically, extreme weather conditions, such
as very high or very low temperature lead to worse health levels, while mild weather
improves health. Additionally, wind direction and speed, humidity and solar radiation
among others affect health and air pollution. Thus, using this information it is possible
to derive precise estimates of willingness to pay helping the policy makers to implement
successful environmental related policies. Fourth, additional questions in future surveys
design related with lifestyle, such as smoking, drinking and biomarkers, like blood
pressure and others should be included. Finally, the above-mentioned proposed
samplings in a panel survey framework would be very useful to be designed and
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implemented. These will additionally, help the research institutions and policy makers
for future applications on urban and regional planning and sustainable development
including the public health.
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NOTES

! See Grossman and Kaestner (1997) for the detailed literature review.

? See Husain (2010) for the relevant discussion and literature review.
* The analysis was also conducted using individual level income; however this is affected by
labour force participation so it is not explicitly modelled here.
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degerlendirilmek {izere sunulmamis olmalidir.

2. Makale, Tiirkce veya Ingilizce olabilir. Her makalede, ana basligin hemen altinda,
biri Tiirkce biri Ingilizce olmak iizere 150-200 kelimeyi asmayan iki 6z/abstract yer
almalidir. “Oz”lerin altinda, alti kelimeyi asmayan anahtar sdzciikler/keywords
bulunmalidir. Kisacast makaleler, Ana Baslik, Oz, Anahtar Sozciikler, Abstract,
Keywords, Makale Metni, Notlar ve Kaynakga sirasi ile kaleme alinmig olmalidirlar.

3. Makale 8.000 kelimeyi gecmemeli, A4 ebadindaki word dosyasina 1.5 aralikli,
soldan 4.5 cm, sagdan 4 cm, istten 5.5 cm ve alttan 5 cm olacak sekilde
diizenlenmelidir.

4. Tablo ve sekillere baslik ve numara verilmeli, basliklar tablo, sekil ve grafiklerin
iizerinde yer almali; kaynaklar ise tablo, sekil ve grafiklerin altina yazilmalidir.
Rakamlarda ondalik kesirler nokta ile ayrilmalidir. Denklemlere verilecek sira numarasi
parantez i¢inde sayfanin saginda yer almalidir. Denklemlerin tiiretiligi, yazida agikca
gosterilmemigse, hakemlerin degerlendirmesi igin, tiiretme islemi biitiin basamaklariyla
ayr1 bir sayfada verilmelidir.

5. Makalenin alt basliklari, ilk harfi biiylik olmak tizere kiigiik harflerle, koyu ve sol
marjdan baglamak iizere yazilmalidir.

6. Makalede verilecek dipnotlari, yazinin sonuna kaynak¢adan 6nce eklenmelidir.

7. Makale, Dergimiz’in http://www.iibfdergi.hacettepe.edu.tr adresinden Dergipark’a
iiye olunarak, isimsiz bir kopya olarak yiliklenmelidir. Makale Editor tarafindan kor

hakemlik sistemine gore iki hakeme gonderilecektir.

8. Yayimlanan makaleler i¢in yazar(lar)a telif iicreti karsiliginda her makale icin iki
adet basilmus dergi ile 10 (on) adet ayr1 basim gonderilir ve ilgili makalenin telif hakk1
Hacettepe Universitesi'ne devredilmis olur.

9.  Yayimlanmasi kabul edilmeyen makaleler hakkinda Yazar(lar)a bilgi verilir.

10. Kaynaklara gondermeler, metin iginde agilacak ayraglarla yapilmalidir. Ayrag
icindeki sira sOyle olmalidir: Yazar(lar)in soyadi, kaynagin yili, sayfa numaralari.
Karsilagilabilecek farkli durumlar soyle 6rneklenebilir:

....... ifade edilmistir (Wilson, 2011).

....... belirtilmigtir (Wilson, 2011: 210-215).

...... Dollery (2008a: 15-20) ileri siirmektedir.

...... (Wollmann vd., 2012: 126-153).

...... (Watson, Hassett, 2003: 399-432; Wollmann, Marcou, 2013: 15-23).
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11. Metinde gonderme yapilan biitiin kaynaklar, kaynakcada belirtilmeli; gonderme
yapilmayan kaynaklar, kaynak¢aya konmamalidir. Kaynaklar, ayr1 bir sayfada alfabetik
sirayla yazilmalidir. Dergi ve derlemelerdeki makalelerin sayfa numaralar1 kesinlikle
belirtilmelidir. Kaynakcada, asagidaki 6rneklenen bigim kurallarina uyulmalidir:
Kitaplar: Panara, C., M. Varney (2013), Local Government in Europe: The 'Fourth
Level' in the EU Multilayered System of Governance, Abingdon, Oxon: Routledge.
Dergiler: Goldsmith, M. (1993), “The Europeanisation of Local Government”, Urban
Studies, 30(4-5), 683-699.

Derlemeler: Krugman, P. (1995), “The Move Toward Free Trade Zones”, P. King
(ed.), International Economics and International Economic Policy: A Reader, New
York: McGraw-Hill, Inc., 163-182.

Pollitt, C., G. Bouckaert (2003), “Evaluating Public Management Reforms: An
International Perspective” in H. Wollmann (ed.) Evaluation Public-Sector Reform:
Concepts and Practice in International Perspective, Cheltenham, UK: Edward Elgar
Publishing, Inc., 12-35.

Diger Kaynaklar: Tiirkiye Cumhuriyet Merkez Bankast (2014), Kredi Karti
Islemlerinde Uygulanacak Azami Faiz Oranlari, Basim Duyurusu, 5 Eyliil, 2014-61,
Ankara. http://www.tcmb.gov.tr/, E.T.: 15.09.2014.
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GUIDE FOR AUTHORS

1. Submission of a manuscript implies that it has not been published previously, or has
not been under consideration for publication elsewhere.

2. Manuscripts may be in either Turkish or English. Immediately after the manuscript
title, a concise (150-250 words) abstract both in Turkish and English is required.
Maximum of six keywords should be stated following the abstracts. Shortly, the
manuscript should be submitted in the following order: manuscript title, abstract,
keywords, body text, notes and references.

3. Manuscript should not exceed 8,000 words, typed on A4 page with 1.5 line spacing,
leaving margins 4.5 cm at the left, 4 cm at the right, 5.5 cm at the top and 5 cm at the
bottom of the page.

4. Tables and figures should be numbered sequentially. Titles should be placed at the
top of tables and figures. Reference for tables and figures should be placed under tables
and figures. Numbers should be full stop separated. Equations should be numbered in
parentheses on the right side of the page. Derivation of equations which are not fully
mentioned in the body text should be provided on a separate page with a full derivation.

5. The sub-headings of manuscripts should be written in lower case (except the first
letters of words), bolded and left aligned.

6. Footnotes should be indicated with a superscript and placed at the end of the body
text and before the reference section.

7. Authors are requested to submit their papers (without author/authors name)
electronically by signing up Dergipark online at the following website
(http:/lwww.iibfdergi.hacettepe.edu.tr). The electronically submitted manuscripts will
go through double-blind-peer review process by the Editor.

8. Upon acceptance and publication of a manuscript copyright fees will not be paid.
Instead, as return royalty, two hardcopies of the journal and 10 reprints of manuscripts
will be sent to the corresponding author. Thereby author(s) will have transferred their
copyrights to Hacettepe University.

9. The author(s) will be notified about their manuscript’s status.

10. Every reference cited in the text should be in parentheses. Reference in parentheses
should be at the following order: Surname(s) of author (s), publication year and page
number(s). Examples are as follows:

....... is stated (Wilson, 2011).
....... is indicated (Wilson, 2011: 210-215).
According to Dollery (2008a: 15-20).........
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...... (Wollmann et.al., 2012: 126-153).
...... (Watson, Hassett, 2003: 399-432; Wollmann, Marcou, 2013; 15-23).

11.Only reference cited in the text should be included in the reference section. The
references should be listed in an alphabetical order in a separate page. Page numbers of
articles in periodicals or edited books should be indicated. The examples given below
should be followed strictly:

Books: Panara, C., M. Varney (2013), Local Government in Europe: The 'Fourth Level'
in the EU Multilayered System of Governance, Abingdon, Oxon: Routledge.

Periodicals: Goldsmith, M. (1993), “The Europeanisation of Local Government”,
Urban Studies, 30(4-5), 683-699.

Edited Books: Krugman, P. (1995), “The Move Toward Free Trade Zones” in P. King
(ed.), International Economics and International Economic Policy: A Reader, New
York: McGraw-Hill, Inc., 163-182.

Pollitt, C., G. Bouckaert (2003), “Evaluating Public Management Reforms: An
International Perspective” in H. Wollmann (ed.), Evaluation Public-Sector Reform:
Concepts and Practice in International Perspective, Cheltenham, UK: Edward Elgar
Publishing, Inc., 12-35.

Other Sources: Tiirkiye Cumhuriyet Merkez Bankas1 (2014), Kredi Kart: Islemlerinde
Uygulanacak Azami Faiz Oranlari, Basin Duyurusu, 5 Eylil, 2014-61, Ankara.
http://lwww.tcmb.gov.tr/, E.T.: 15.09.2014.
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