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AILE ICi SIDDETE MARUZ KALAN BiREYLER OLARAK YASLI EBEVEYNLER

Ugur KESKIN!
0z
Bu calismanin amaci, yash bireylerin maruz kaldiklart ihmal ve istismar gibi olumsuzluklar: ele
almaktir. Calismada, karikatiirist Can Barslan in ¢izimlerinde islemis oldugu yaslilara yonelik olumsuz davranig
bigimleri ortaya konulmustur. Calisma kapsaminda yiiriitiilen incelemede, s6z konusu olumsuz davranis
bi¢imlerinin ihmal ve istismarmm da dtesine gegerek aile ici siddet boyutuna kadar tasinmakta oldugu
belirlenmigtir. Barslan’in “Hain Eviat Okkes” adli ¢izgi bandi, isminden de anlasildigi iizere, 6z evlad:
tarafindan ihmal, istismar ve siddete maruz birakilan yash ebeveyn ¢izgi karakterlerini ele almaktadir. Bu
calismada, nitel arastirma yontemi benimsenmis olup, uzun yillar siiresince devam eden Hain Eviat Okkes ¢izgi
bandimin yillar iginde bir araya getirilerek kitaplagtirilan biitiin ¢izimlerini kapsayan bir icerik incelemesi
gergeklestirilmistir. Barslan, yaptigi ¢izimlerde yash bireylerin yasadiklar: dogal giicliiklerin yam swra, yakin
cevrelerinden, ozellikle de aile icinden yoneltilen olumsuz davraniglara ne sekilde maruz kalmakta olduklarin
gozler oniine sermektedir. “Her sakada bir gerceklik payt vardwr” deyimi, mizahi anlatimlar araciligiyla da olsa
birtakim yasamsal gercekliklerin (realitelerin) ortaya konulabilecegini isaret etmektedir. Dolayisiyla yaslilarin
zaman zaman maruz kaldiklart olumsuz davramgslart ve yasadiklari gercgeklikleri gozler oOniine sermesi,
Barslan’in kitaplarmni incelemeye deger kilan ve bu ¢alismanin yiiriitiilmesine kaynaklik eden husus olarak én
plana ¢ikmaktadr.

Anahtar Kelimeler: Aile I¢i Siddet, Ebeveyne Yonelik Siddet, Can Barslan, Mizah
Jel Kodu:A20-A29

ELDERLY PARENTS AS INDIVIDUALS EXPOSED TO DOMESTIC VIOLENCE

ABSTRACT

The purpose of this study is to address negativities such as neglect and abuse that older individuals are
exposed to. In the study, negative behaviors towards elderly people, which were caricatureist Can Barslan's
drawings, were put forward. In the study carried out within the scope of the study, it was determined that the
negative forms of behavior were carried to the extent of domestic violence beyond the neglect and abuse.
Barslan's line band “Hain Eviat Okkes”, as its name implies, addresses elderly parent line characters that have
been neglected, abused and subjected to violence by their own children. In this study, a qualitative research
method has been adopted and a content review covering all the drawings of Hain Evlat Okkes line band, which
has been going on for many years, has been put together and assembled over the years. In his drawings, Barslan
reveals how elderly individuals are exposed to negative behaviors from their immediate surroundings, especially
from within the family, as well as the natural difficulties they experience. The phrase "every joke has a share of
reality"” means, through humorous narratives, that some vital realities can be revealed. Therefore, it is important
to observe the negative behaviors and the realities of the elderly from time to time, to review the books of
Barslan and to be a source of the study's execution.

Keywords: Domestic Violence, Parental Violence, Can Barslan, Humor
Jel Codes: A20-A29

! Dog. Dr, Anadolu Universitesi Isletme Fakiiltesi, ugurkeskin@anadolu.edu.tr
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GIRiS

Aile ici siddet konusu giindeme geldiginde ilk olarak akla, ¢ocuk ve kadina yoneltilen siddet
gelmektedir. Bu ¢alismada, bu genel algidan farklilagan bir yon olarak, ailenin evladi konumundaki
bireyler tarafindan ebeveynlere yoneltilen aile i¢i siddet konusu iizerinde durulmustur. Daha 6zel bir
sekilde ifade etmek gerekirse, bu calismada ebeveyne yoneltilen siddet konusu, karikatiirist Can
Barslan’in eserleri kapsaminda incelemeye konu edilmistir. Barslan tarafindan kaleme alinan ve Limon
mizah dergisinin ilk sayilarindan itibaren yayinlanmaya baslayan “Hain Evlat Okkes” adl1 ¢izgi bandi,
okuyucularin olumlu/olumsuz yogun bir tepki ve ilgisiyle karsilandigi i¢in derginin kapanmasi
sonrasinda Leman mizah dergisinde de ayni adli ¢izgi bandi olarak yayinlanmaya devam etmistir.
Barslan, bu ¢izgi bandinda, kendi yasamin giicliikle idame ettirebilen ve kendini koruyup kollamakta
giicliik ceken yaslt bireylerin, s6z konusu giicliiklerin yan1 sira yakin ¢evrelerinden, 6zellikle de aile
icinden yoneltilen olumsuz davranislara ne sekilde maruz kalmakta olduklarini goézler Oniine
sermektedir. Cizimlerindeki bu 6zgiin nitelik ve igerik/kapsam ise Barslan’in eserlerini incelemeye
deger kilan bir unsur olmasi nedeniyle bu makalenin yazilmasina kaynaklik etmistir.

1. LITERATUR OZETi

Platon’a gore, ele alinan herhangi bir konunun 6ncelikle ne oldugu, nasil oldugu ve nelere yol
actigint belirtmek gerekmektedir (Platon, 2017: 33). Bu nedenle, ¢aligmanin bu alt basliginda
oncelikle aile ici siddet konusu kavramsal diizeyde ele alinmistir (ebeveyne yoneltilen siddet
konusunda kaynaga ulagmak olduke¢a sinirli oldugu i¢in bu 6zel alana yonelik anlatimlara ancak kisith
Olciilerde yer verilebilmistir). Daha sonra ise ¢alismanin kendine 6zgili inceleme alanini teskil eden
diger anlatimlara yer verilmistir.

1.1. Siddet ve Aile ici Siddet

Tarihi, insanlik tarihi kadar eski olan siddetin, insan diislincesi ile beslendigini ifade
edebilmek miimkiindiir. Siirekli olarak degisimlerden beslenen diisiince yapilar1 gibi, siddet de degisen
iceriklerde ama her zaman i¢in varliginit siirdiirmiistiir (Ayan, 2010: 9). Siddet, bireyin bedensel ve
ruhsal acidan zarar gérmesine, yaralanmasina veya sakatlanmasina neden olan bireysel veya toplu
hareketler olarak tanimlanmaktadir. Aile igi siddet ise bu davramig ve eylemlerin aile iginde
gerceklesmesi olarak ortaya ¢ikmaktadir (Mavili, 2014: 15).

Ozellikle kadin-erkek statii farkina dayanan toplumsal degetler, yas, cinsiyet ve is {istiinliigiine
dayali tahakkiim kurma giiclinii de ¢ogunlukla erkege verdigi icin aile igi siddet, cinsiyetler arasi
farklilasmalarda kaynagini bulan bir olgu olarak ortaya ¢ikmaktadir (Ayan, 2010: 96). Aile ici siddet,
esit olmayan gii¢ iliskilerinin sonucu olarak ortaya ¢ikan toplumsal bir sorun ve 6nemli bir halk saglig
problemi olarak kabul edilmektedir (Ozvaris vd., 2008: 7). Esine veya kizina siddet uygulayan erkek
birey, genellikle kendisinin kadindan iistiin oldugunu diisiindiigiinden, kadinin yasamini yonlendirme
ve kadin1 disipline sokma hakkini kendinde gérmekte ya da kadinin kendine itaat ve hizmet etmesinin
dogal hakki oldugu inancindan yola ¢ikmaktadir (ilkkaracan vd., 1995: 27).

Kadinim bir nesne olarak goriilmesi yani nesnelestirilmesi, siddeti uygulayan erkek tarafindan
kullanilan mekanizmalardan biri olarak belirginlesmektedir. Zira kadimi, kisiliginden soyutlamak
siddet uygulamay1 kolaylastirmaktadir (ilkkaracan vd., 1995: 27). Bu durum, siddete maruz kalan
kadm-erkek yasli veya ¢ocuk tiim bireyler igin ortak bir nitelige sahip bulunmaktadir. Kadinlarin
siddete maruz kalma oranmin yiiksek oldugu bilinen bir gergeklik olmasina karsin bu gergeklik, kadin
olmayan bireylere, siddetten izole bir yagami garanti edememektedir.

Tehdit, baski ve kontrol igeren fiziksel, cinsel, ekonomik veya psikolojik zararlara yol agarak
bireylerin ac1 cekmesine sebep olan her tiirlii davranis aile i¢i siddet kapsamia girmektedir (Aile Ici
Siddetle Miicadele El Kitabi, ty: 6). Aile ici siddet, evrensel bir sorun olma 6zelligi tagimaktadir. Aile
ici siddet ile Tiirkiye’de de karsilasilmakta olup, yapilan aragtirmalar, her {i¢ kadindan birinin siddete
ugradigimi gostermektedir. Konunun en olumsuz tarafi ise kadinlarin ylizde 39’u ve 15-19 yasa arasi
niifusun yiizde 63’1, eslere siddet uygulamay1 bazi durumlarda hakli bulabilmektedir (Armutgu, 2008:
7). Tiirkiye Cumhuriyeti Anayasas1 “Kisinin dokunulmazligi, maddi ve manevi varligi”nin
tanimlandig1 17. maddesi ile herkesin yasam hakkini garanti altina almayir ve kimsenin “insan
haysiyetiyle bagdasmayan bir cezaya veya muameleye tabi tutulamayacagini” taahhiit etmektedir.
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Toplumsal cinsiyete dayali siddet, bu anayasal hakkin ihlali anlamina gelmektedir (Altinay ve Arat,
2008: 11).

Birlesmis Milletler Kadinlara Yénelik Siddetin Onlenmesi Bildirgesi’nde kadina yonelik
siddet “kamusal alanda veya 6zel alanda meydana gelmesine bakilmaksizin; kadinlara fiziksel, cinsel,
psikolojik ve ekonomik aci veya 1stirap veren veya verebilecek olan cinsiyete dayali her tiirli eylem
veya bu tiir eylemlerle tehdit etme, zorlama veya keyfi olarak 6zgiirliikkten yoksun birakma” seklinde
tamimlanmaktadir (Kirbag Canikoglu, 2015: 359). Kadina yoénelik siddetle miicadele, Tiirkiye nin
imzalamig oldugu uluslararasi sézlesmeler ve Birlesmis Milletler kararlartyla da devletin 6ncelikli
sorumluluklarindan biri olarak tanimlanmis bulunmaktadir (Altinay ve Arat, 2008: 11).

1.2. Aile i¢i Siddet Tiirleri

Aile i¢i siddet tiirleri, literatiirde cesitli bicimlerde siniflandirilmakla birlikte, ana basliklar
bakimindan genel bir benzerlik bulunmakta, alt bashiklar bakimindan ise g¢esitlilik s6z konusu
olabilmektedir. Asagidaki tablo, farkli kaynaklarda tanimlanan siddet tiirleri ile bu tiirlere iliskin
unsurlari siralamaktadir.

Tablo 1. Aile I¢i Siiidet Tiirleri

Yazar Fiziksel Siddet Psikolojik Siddet Ekonomik Siddet ihmal
Itekleme Dayak ya da dliimle tehdit Caligmasina izin vermeme Onemli kararlarda fikrini
Tekmeleme Terk etme tehdidi Para vermeme/kisitlama sormama
Tokatlama Intiharla tehdit Parasini elinden alma
Yumruklama Yasa dis1 islere zorlama
Dayak atma Hizmetgi gibi davranma
1 Infaza yonelik siddet | Kiigiimseme
Silahla/bigakla Ozgiivenini yitirmesine yol
saldirma agma
Asagilama
Hakaret etme
Kiifretme
Manevi eziyet
Dovme Sindirme Parasin1 yonetme Sosyal ihtiyaglarini
Tokatlama Sevgi géstermeme Parasal ¢ikar saglama gldermeme
Tekmeleme Mental/sdzel istismar [zole etme
2 Yakma Asagilama
Sistematik olarak elestirme
Kiskanglik
Reddetme
Orseleme Reddetme Saglik bakimini
Goriilebilir hasarlar | Korkutma geciktirme/reddetme
verme, bereleme Terk etme Dengeli bir ev ortami
vermeme
3 ?ezge?;l;r;ni%enligini Riskli iskan
Sézel istismar Yet'ers'iz Asaghk kosularina
sahip iskan
Terk etme, birakma
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Silah, kesici-delici
alet ya da kimyasal
madde ile yaralama

Tedavi olmasina

engel olma

Karar vermesini engelleme

Bagkalariyla
izin vermeme

goriismesine

Evden
vermeme

c¢itkmasimna  izin

Her an nerede oldugunu
kontrol etme

Inanglarmi, kokenini, isini,
maagini kiigiimseme

Tokat atma Kisinin 6zdegerini | Caligmaya ya da
flat 1 1 1
Dévme zayiflatict muamele calismamaya zorlama
Tekmel Hakaret Parasina  veya  banka
ekmeleme .. hesaplarina el koyma
. Kiifretme
Itme . .
. Sahsi  mallarini,  ziynet
Tehdit
Yumruklama esyalarini alma
Kol kivirma Korkutma Parasal konularda fikrini
. Asapil sormama
Odaya/eve kilitleme vagtatia
Alay etme

Vurma
Tokatlama
Tekmeleme

Kesici alet kullanma

Hakaret
Asagilama
Kiigtimseme

Isim takma

Parasiz birakma
Calistirmama
Zorla galistirma

Parasina el koyma

Konusmama

Onemsememe

Kiskanma
Tehdit

Kisitlama

Kaynaklar: 1. Ilkakaracn vd., 1995: 26-74; 2. Ayan, 2010: 96-98; 3. Topcu, 2009: 31-41; 4. Ozvaris vd. 2008:
12-13; 5. Atila Demir vd. 2013: 43.

Literatiirde, siddetin tiirleri icerisinde yer alan besinci bir boyut olarak cinsel siddet boyutuna
da yer verilmektedir. Cinsel siddet unsuru, bu c¢alismanin inceleme konusunun diginda kaldig1 icin
Tablo 1°de yer verilmemistir. Bu calismada, Barslan’in eserleri kapsaminda yiiriitilen incelemede,
cinsel istismar gibi bir unsura yer verilmedigi belirlendigi i¢in bu konu, anlatim dis1 tutulmustur.
Okkes cizgi karakteri s6z konusu olunca yine de temkinli bir sdylem benimsemek gerekmektedir
ciinkii Okkes karakteri, baz1 cizimlerde yasli ebeveynlerini cinsel bir meta olarak gdrmekte, onlari,
zengin veya sohretli kisiler ile evlendirmeye ¢aligarak dolayli da olsa maddi bir menfaat elde etmeye
calisabilmektedir (Bkz. Barslan, 2000: 71).

1.3. Yash Ebeveynlere Yonelik Siddet

Yaglilik donemi, biinyesel fonksiyonlardaki gerilemelerden dolayi, diger bireylere olan
bagimliligin arttigi bir donem olarak tanimlanmaktadir. Yaglilik, geleneksel genis aile yapisinin
degismesi sonucunda yaslilarda statii kaybinin ve o6zellikle iiretkenligin kaybedilmesine bagli olarak
ekonomik giiciin azaldig1 ve sosyal sorunlarin arttigi bir donem olarak dikkat ¢ekmektedir (Akdemir
vd., 2008: 68). Yaslilik, kronolojik, biyolojik, psikolojik ve sosyal boyutlar1 olan bir siireci ifade
etmektedir (Kalinkara, 2011: 8-9). Insanlarin dogumundan itibaren baslayarak yillar iginde
yaslanmasi, kronolojiik yaslanma olarak ifade edilmektedir. Yasa bagh olarak viicudun canliligim
yitirmesi, temel fonksiyonlar1 yerine getirme kapasitesinde gerilemeler yasayarak saglik, isgiicli ve
goriiniisiinde meydana gelen degisimler ise biyolojik yaslanma olarak ifade edilmektedir (Kuzey
Anadolu Kalkinma Ajansi, 2015: 1). Bu makalede, yasliligin, kronolojik veya biyolojik yonlerinden
ziyade psiko-sosyal yonii tizerinde durulmaktadir.
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Aile i¢i siddet, buylik oranda kadin ve cocuklara, oziirlillere, nadiren de yaslilara yonelik
olarak gerceklesmektedir (Mavili, 2014: 15). Ister kadina, ister cocuga, isterse yasliya yonelik olsun
aile i¢inde siddet, istenmeyen bir davranis bigimi olarak ortaya ¢ikmaktadir. Aile ici siddetin ortadan
kaldirilmasi ise toplum olarak ortak bir sorumlulugu gerektirmektedir ¢ilinkii bircok durumda siddete
maruz kalanlar, yasal haklarin1 ve bu alandaki kurumsal hizmetleri bilmiyor olabilmektedirler (Mavili,
2014: 25).

Insanin, en yakin aile bireylerine kars1 bile olumsuz davramslar icine girebilecegi hususu,
ylizyillar 6ncesinden itibaren var olagelen bir olgu olarak giindeme gelmektedir. Milattan 6nce besinci
ylizyilda yasamis olan Aisopos’un (Ezop) anlatimlari, bu konudaki olasi olumsuz davraniglara yonelik
birer uyar niteligi tasimaktadir. Aisopos, kaleme aldig1 masallariin sonunda bir ana fikir ¢ikarmaya
0zen gostermistir. Asagidaki anlatiminda ¢ikarmis oldugu ana fikir, aile ici iliskilerin, bu ¢caligmada ele
alman yonleri ile 6nemli dl¢iide Ortiismektedir.

Ciftciyle Képekler

Kis doneminde ¢iftliginden disartya ¢ikamayan giftci a¢ kalinca birer birer koyunlari
yemeye baslamis. Kotii hava sartlar1 gitgide yogunlasinca bu sefer kecilerini de yiyen
ciftci, sonunda tarlasini siirmeye yardimci olan okiizlerini de yemek zorunda kalmis. Bu
durumu goren kdpekler, “En iyisi buradan kagalim” demisler. “Sahibimiz igine yarayan
okiizlerine bile kiydi, bize mi aciyacak?”

Masal, yakinlarina bile haksizlik edenlerden sakinmamiz gerektigini sdyliiyor (Aisopos,
2017: 39).

Cam Agaciyla Takozlar

Kocaman bir cam agacin1 kesmeye c¢alisan bir oduncu baltayla bir sonuca varamayinca
agacin govdesine takozlar ¢akmis ve bu sekilde baltalamaya baglamis. O an ¢am agaci
aglamaya baglamis ve “Balyaya kizmiyorum ¢iinkii benimle higbir ilgisi yok ama kendi
¢ocugum olan takozlarin ihanetine dayanamryorum” demis.

Masal, akrabalar tarafindan yapilan kétiiliiklerin yabancilar tarafindan yapilanlardan daha
fazla ac1 verdigini vurgulamak istiyor (Aisopos, 2017: 49).

Yukaridaki anlatimlar, bu ¢alismada ele alinan temel konulara yiizyillar 6ncesinden vurgu
yapmasi bakimindan derin anlamlar tasimaktadir. Ozellikle ikinci anlatimda, insana en yakinmi olan
evladi veya akrabalari tarafindan yoneltilen olumsuzluklarin ¢ok daha yipratici nitelige sahip oldugunu
vurgulamaktadir. Ozellikle ikinci anlatimda yer verilen “kendi gocugum olan takozlarm ihanetine
dayanamiyorum” ifadesinde gecen “ihanet” kelimesi ile “hain” kelimesinin Arapga’daki ayni1 kelime
kokiinden geldigi géz onlinde bulunduruldugunda, ozellikle yaslhi ebeveynlerin, kendi 6z evlatlar
(Hain Evlat Okkes ¢izgi karakteri gibi olumsuz davranislar igcinde bulunan bireyler) tarafindan
olumsuz muamelelere tabi tutulabilecegini gdsteren kadim bir 6rnek olarak dikkat ¢ekmektedir.

1.4. Can Barslan Hakkinda Genel Bilgiler

1959 yilinda Ankara’da diinyaya gelen Barslan, ilk olarak Gurgwr dergisinin kadrolu ¢izeri
olmustur. 1980’lerin sonlarinda ise Firt dergisindeki bazi ¢izgi dizilerin Oykiilerini yazmustir.
1986’dan itibaren Limon dergisinin yaymn kurulu ve ydnetiminde yer almugtir. Hain Evlat Okkes
karakterini ve ¢izgi bandini bu dergide yayinlamaya baslamistir (Memis ve Yaris, 2010: 154). Barslan,
gizerlik yasaminda kaleme aldigi karikatiirlerini 1990 yilindan itibaren kitap haline getirerek
yaymlamaya baslamistir. Barslan, Hain Evlat Okkes cizgi karakterinin ortaya cikis hikayesini su
sekilde aktarmaktadir (Barslan, 1995a; 5):

Hain Evlat Okkes, Limon dergisinin 6. sayisinda yayinlanan karikatiirle diinyaya geldi... Karikatiir
diyorum ¢iinkii o zaman Okkes, bir bant tipi olarak diisiiniilmemisti... Ama bu karikatiire gelen
begeniler ve anti-begeniler onu siirekli yasamaya zorladi... Simdi biliyorum ki ¢ogu insan
Okkes’le cizeri (yani ben) arasinda yasamsal bir paralellik kurmaya calisacak (Ciinkii hep, aslinda
bir Okkes olup olmadigim soruldu bana). Sunu sdyleyebilirim ki 0-3 yaslar aras1 disinda sevgili
anneme Onemli bir zorluk yasatmadim. Kitaplarimdaki irkiltici dykiiler, bir sanatgimin yasami
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degil, gozlemlerini yansitmasidir... Cevresini biraz gozleyen herkes, mutlaka bir Okkes’e
rastlayacaktir...

2. Calismamin Amaci, Yontemi ve Stmirhliklar:

1980’11 yillarda ¢izerlik hayatina baslayan Barslan, aktif cizerlik yasamini, bu ¢aligmanin
yiiriitiildtigii tarihlerde de davam ettirmektedir. Barslan, uzun yillara yayilan ¢izerlik hayatinda ¢ok
saylda ¢izgi karakter ortaya c¢ikarmis ve birgok farkli yasamsal konuyu ele almistir. Bu ¢alismada,
Barslan’in yapmus oldugu ¢izimler arasinda “aile i¢i siddet” konusunu isleyen ve Hain Evlat Okkes
cizgi karakteriyle 6zdeslesen cizimler kapsaminda inceleme gerceklestirilmistir. Bu caligma, aile igi
siddet kapsaminda yiiriitiilmesine karsin, aile i¢i siddetin alt tiirii olarak “ebeveynlere yoneltilen
siddet” 6zelinde bir inceleme ortaya konulmustur. Calismada, nitel analiz yontemi benimsenmis ve
1986 ile 2000 yillar1 arasinda haftalik mizah dergilerinde yaymlanan Barslan’m Hain Evlat Okkes
¢izgi dizisine yer verilen gizimler incelenmistir. Arsiv niteligi tasiyan s6z konusu ¢izimlerin, kitap
haline getirilerek toplu olarak okuyucunun dikkatine sunuldugu biitiin materyal, bu makalenin
inceleme kapsamina dahil edilmistir. Barslan’in kaleme aldig1 diger cizgi dizileri, kitaplar1 ve gorsel
materyal, bu ¢aligmanin inceleme kapsami diginda tutulmustur.

3. Analiz: Can Barslan’in Hain Evlat Okkes Cizgi Bandindaki ihmal, istismar ve Siddet
Unsurlarn

Hain Evlat Okkes cizgi bandi ¢ogunlukla {i¢ karikatiir karesinden olusmaktadir. Okkes
karakteri ile Okkes’in siddet uyguladig1 ebeveynlerini konu eden ilk kitap olan Hain Eviat Okkes adli
kitap toplam 114 adet karikatiir bandindan olusmaktadir. ikinci kitabi olan Ozen Gésteren Anneler Igin
adl1 kitabr toplam 90 adet, ii¢iincii kitab1 olan Hain Evlat Okkes 3 adli kitab1 ise toplam 132 adet
karikatiir bandindan olusmaktadir. Bu sayilar goz 6niinde bulunduruldugunda Barslan’in, Okkes ve
ebeveynleri ile ilgili olarak toplam olarak 336 adet karikatiir band1 tirettigi goriilmektedir. Cizerin her
bir kitabindaki karikatiir bantlarinin kacar adet karikatiir karesinden meydana geldigi ise Tablo 2’de
aktarilmistir:

Tablo 2. Barslan’in Kitaplarinda Yer Alan Cizim Karelerinin Sayisal Bilgileri

Hain Evlat Okkes 114 2 107 5 - 339
gf}i‘gler g?jtere“ 90 2 73 12 3 254
o Bvlat Olckes 132 1 72 51 8 330

3.1. Barslan’in Eserlerinde Yash Bireylere Yoneltilen Olumsuz Davrams Bicimleri

Hain Evlat Okkes ¢izgi bandim1 kaleme aldig1 siiregte, ¢izgi bandin adindan da anlasilmakta
oldugu iizere Barslan, siirekli olarak olumsuz davranig bi¢imlerinin ¢esitli yonlerinin tekrar tekrar
tezahiir ettirildigi bir “tek yonlii vurgulama” igeren bir anlatim bi¢imini benimsemistir. Aslinda
giindelik yasamda yaglilik, zaman zaman olumlu, zaman zaman ise olumsuz yonleriyle ortaya
¢ikabilmektedir. Oysa Okkes karakteri, yash bireyler olan annesi ve anneannesine karsi siirekli olarak
olumsuz bir davramisin icinde bulunmaktadir. Okkes ¢izgi karakterinin, bakmakla yiikiimlii oldugu
yasli annesi ve anneannesine yonelik olumsuzluk i¢eren davraniglarinin 6n plana ¢iktig1 ¢izimler ve bu
cizimlerin kitap sayfa numaralar1 Tablo 3’te aktarilmustir. Okkes karakterinin, ebeveynlerine karsi
olumlu veya notr davranislar sergiledigi istisnai ¢izimler bulunmadigi icin, Tablo 3, bir anlamda
Barslan’in kitaplarinin ayrintili bir analizi olma 6zelligi tasimaktadir.
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Tablo 3. Barslan’in Kitaplarinda, Yashlara Yonelik Olumsuz Anlatimlar ve Bu Anlatimlarin Dagilimlar

s/n

Ebeveynlerin Maruz Kaldiklar:

Olumsuz Davramslar

Kitaptaki Sayfa Numarasi®

Darp edilme, fiziksel siddet gérme,

kasten yaralamaya maruz kalma

Barslan, 1995a: 5; 7; 9; 15; 27; 28; 41; 45; 49; 50; 51; 67; 77; 80; 81; 91;
92; 93; 94; 96; 103; 104; 109; 110; 111; 112; 116, Barslan, 1995b: 10;
13; 15; 16; 17; 21, 26; 27, 28; 30; 33; 43; 44, 61, 65; 75; 78; 88; 91,
Barslan, 2000: 5; 11; 12; 13; 19; 20; 21; 22; 26; 34; 36; 37; 40; 41; 44;
45; 52; 55; 56; 60; 66; 67; 76; 83; 84; 86; 89; 91; 99; 107; 111, 112; 115;
121; 127, 129; 133; 135; 136

Insan onur ve haysiyetini zedeleyen

isler yapmaya veya bu ydnde

davranislar sergilemeye zorlanma

Barslan, 1995a: 8; 9; 11; 13; 14; 17, 22; 25; 26; 30; 31; 33; 34; 38; 40;
44; 52; 53; 56; 57; 61; 63; 64; 65; 69; 72; 73; 74; 85; 86; 90; 99, Barslan,
1995h: 16; 20; 21; 27; 29; 45; 48; 49; 51; 54; 55; 58; 59; 61; 64; 68; 72;
73; 74; 77, 78; 84, Barslan, 2000: 5; 18; 24; 25; 30; 31; 38; 43; 46; 47,
51; 57; 59; 60; 69; 71; 74, 80; 81; 90; 98; 111, 113; 122; 123; 124; 125;
128

Sagligmin/yasaminin bilerek tehlikeye

atilmasi

Barslan, 1995a: 10; 16; 21; 39; 45; 54; 57; 58; 59; 61; 73; 76; 79; 82; 84;
89; 92; 102; 105; 113; 114, Barslan, 1995b: 11; 12; 18; 19; 24; 25; 31,
36; 37; 43; 46; 58; 59; 64; 70; 80; 81; 84; 90; 92; 93, Barslan, 2000: 8; 9;
10; 15; 24; 25; 28; 29; 30; 43; 46; 47; 50; 62; 66; 72; 73; 98; 106; 110;
132

Zor kullanma veya siddet yoluyla

parasina/malina el konulmasi

Barslan, 1995a: 7; 10; 19; 24; 28; 29; 32; 35; 43; 55; 62; 92; 95; 97; 110,
Barslan, 1995b: 5; 9; 14; 23; 30; 34; 35; 38; 39; 41; 42; 47; 50; 53; 62;
66; 69; 74; 79; 83; 87; 88; 90; 91; 92; 94, Barslan, 2000: 7; 23; 31, 32;
44, 53; 62; 63; 64, 66; 78; 79; 93; 94; 102; 109; 113; 117; 120; 130; 131

Sug islemeye azmettirilme veya islenen

suca zorla yardim ve yataklik ettirilme

Barslan, 1995a: 12; 18; 23; 36; 37; 46; 63; 64; 75; 94; 101; 103; 104,
107; 108; 115; 119, Barslan, 1995b: 7; 19; 32; 57; 60; 63; 82; 85,
Barslan, 2000: 33; 54; 57; 88; 126

Tablo 3’iin birinci satirinda, Darp edilme, fiziksel siddet gorme, kasten yaralamaya maruz
kalma konusunun iglendigi sayfa numaralar1 verilmistir. Baz1 karikatiir karelerinde yasli ebeveynler,
dogrudan dogruya darp edilme ile karsilasmamakta fakat iskence ve eziyete maruz birakilmaktadir
(Barslan, 1995a: 21; 47, Barslan, 2000: 14; 16; 17; 35; 42; 48). Tablo 3’iin satirlari, yaglilara
yoneltilen olumsuz davraniglarin olug sikligina gore 1’den 5’e dogru siralanmigtir. Dolayisiyla Tablo
3’lin birinci satir1, yash ebeveynlerin; evladi tarafindan darp edilme, fiziksel siddete ugrama, kasten

2 Ugiincii baskis1 1995 yilinda yapilan Hain Eviat Okkes adli kitapta sayfa numaralar yer almamaktadir. Bu

calismada belirtilen sayfa numaralari, kitabin kapak sayfasindan sonraki ilk sayfadan baslanilarak verilmistir.
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yaralamaya maruz kalmalarini, bazi durumlarda ise agir yaralanmalarla sonuglanan darp edilmeye
maruz kaldiklari ¢izimlerin sayfa numaralarini géstermektedir.

Tablo 3’iin ikinci satirinda ise [nsan onur ve haysiyetini zedeleyen isler yapmaya veya bu
vonde davramglar sergilemeye zorlanma konusunun islendigi sayfa numaralart yer almaktadir.
Barslan’in kitaplar1 incelendiginde, bu davranislara; korkutma, cebir hileye basvurma veya tehdit
yoluyla insan onuru ve haysiyetini zedeleyen isler (angarya) yaptirilma, istemedigi yasam big¢imine
zorlanma gibi davramslarin da eslik etmekte olugu goriilebilmektedir. Okkes karakterinin; kutsal,
manevi veya kisisel degerleri istismar ederek, bakmakla yiikiimlii oldugu yasli ebeveynlerini kendisine
kars1 tek yanli bir bagimlilik iliskisine zorlamakta oldugu goriilmektedir.

Tablo 3’iin lgiincli satirma bakildiginda, Saglhiginin/yasamimin bilerek tehlikeye atilmasi
konusuna yer verilen cizimlerin sayfa numaralar1 goriilmektedir. Bu cizimlerde, yaslilarin saglik
sorunlart karsisinda, evlatlariin kayitsiz tavirlar takinmasi veya sagliklarinin/yasamlarinin bilerek
tehlikeye sokulmasi hususu 6n plana ¢ikmaktadir.

Tablo 3’in dordiincii satiri, Zor kullanma veya siddet yoluyla parasina/malina el konulmasi
konularini isleyen karikatiirlerin sayfa numaralarin1 siralamaktadir. Bu ¢izimlerde, yaslh bireyin rizasi
olmadig halde; zor kullanma, siddet, hile, dolandiricilik, santaj, ahlaki deger canlandirma (sahte bir
hamaset araciligiyla aldatilma) veya duygu sOmiiriisii yapilarak parasina/malina el konulmasi gibi
durumlarin ¢izimlere konu edildigi goriilmektedir.

Tablo 3’iin besinci ve son satirinda Sug islemeye azmettirilme veya iglenen suga zorla yardim
ve yataklik ettirilme konusunun islendigi sayfa numaralari verilmistir. Bu konu kapsaminda, suca alet
etme, suga ortak etme, suga azmettirme, su¢ tanimina girmeyen kabahatli davranislara ortak etme gibi
konular ele alan ¢izimlerin yer aldig1 goriilmektedir.

Bakmakla yiikiimlii oldugu annesi ve anneannesini, her yoniiyle kendisine bagimli kilan
Okkes karakteri, ebeveynlerinin iyi niyetini siirekli istismar etmekte ve onlari, kisisel cikarlari
dogrultusunda kullanmaktadir. Ebeveynler ise yine siirekli olarak Polyanna mekanizmasiyla
kendilerini avutmakta ve Okkes’in iyi davramislara meyledecegi beklentisi icinde bulunmaktadirlar.
Okkes’in istedigi yonde davranis sergilemedikleri takdirde, akla gelmedik zorba yéntemlerle bunun
acisini fazlasiyla kendilerinden ¢ikaracagini bilen ebeveynler, ¢izgi dizi boyunca uslanmaz birer
iyimser olmay: siirdiirmektedirler. Bu yapay iyimserlik, Hain Evlar Okkes ¢izgi bandinm yilarca
devam edebilmesini saglayan bir unsur olarak 6n plana ¢ikmaktadir.

Aile i¢i siddet unsuruna, yazili, gorsel ve sosyal medyada siklikla karsilagilmaktadir. Yazil
basinin dogal uzantisi olan mizah dergilerinde de bu unsur sik¢a yer almaktadir. Buna karsilik Barslan,
ebeveyne yoneltilen aile i¢i siddet konusunu simirh sayidaki karikatiir cizimleriyle degil, farkli
dergilerde yer alsa bile, ayn1 adli (Hain Evlat Okkes) ¢izgi bandi altinda yillarca islemeye devam
ettirerek bu alanda zengin bir igerigin ortaya ¢ikmasim saglamistir. Barslan’in, Okkes karakteri
cizimlerinin bu 6zelligi ise onu, Tiirk mizah literatiiriinde kendine 6zgii bir nitelik kazandirmakta ve
incelemeye deger kilmaktadir.

3.2. Yash Bireylere Yoneltilen Olumsuz Davrams Bicimlerine iliskin Cizim ve Anlatim
Ornekleri

Barslan’in kitaplarinda yer vermis oldugu onlarca karikatiirii betimleyerek bu makaleye
aktarmak miimkiin géziikkmemektedir. Bu nedenle ¢izerin, okuyucu tizerinde farkindalik olusturmak
amactyla siklikla bagvurdugu bazi ¢izimler, 6rneklem olarak asagida betimlenmistir.

Resim 1°deki gizimde Okkes karakteri, arkadastyla birlikte eve gelerek annesi ve anneannesini
futbol mag1 izlemeye davet etmektedir. Bu davet karsisinda ¢ok sevinen annesi, hi¢c maca gitmedigi,
ilk defa gidecegi icin ¢izimdeki yiiz ifadesine de yansidigi lizere, merakli ve heyecanli bir beklenti
igine girmektedir. Okkes karakterinin asil niyeti ise bir sonraki karede ortaya ¢ikmaktadir. Sonraki
cizim karesinde Okkes, annesi ve anneannesini, Tablo 3’te “Insan onur ve haysiyetini zedeleyen isler
yapmaya veya bu yoOnde davranislar sergilemeye zorlanma” geklinde ifade edilen olumsuz bir
davranisa zorlamakta, onlarin sirtina basmak suretiyle futbol miisabakasini izlemeye koyulmaktadir
(Barslan, 1995a: 85).
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Resim 1: Tablo 3’iin Ikinci Satirina Ornek Teskil Eden Bir Karikatiir Cizimi (Barslan, 1995a: 85)

Resim 2’deki ¢izimin ilk karesinde Okkes karakteri, annesini plaja gotiirmekte ve onu denize
girmeye tesvik etmektedir. Ikinci karede Okkes’in annesinin ayagina denizkestanesi batmaktadir. Son
kare olan iiciincii karede ise Okkes’in gercek niyeti ortaya cikmaktadir. Son karede Okkes,
denizkestanesi olan bdlgeyi tespit edebilmek i¢in annesini kullandigini agikca dile getirmektedir. Bu
cizimde Okkes, Tablo 3’iin iiciincii satirinda “yash ebeveyninin sagligini/yasamini bilerek tehlikeye

GIR ANA..
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Resim 2: Tablo 3’iin Ugiincii Satirina Ornek Teskil Eden Bir Karikatiir Cizimi (Barslan, 1995a: 84)

Resim 3’teki ¢izimin ilk karesinde Okkes, anne ve anneannesine meze satis1 yapacagi bir is
buldugunu sdylemektedir. Cizimin ikinci karesinde Okkes, satisin1 gerceklestirecegi mezeleri, anne ve
anneannesinin evde ne sekilde hazirlayarak kendisine teslim edeceklerini tarif etmektedir. Ilk iki
karede yasli ebeveynler, hem Okkes’in is bulmasina, hem de meze tarifinin hazirlanis bakimindan
kolay olusundan oldukca memnun kalmaktadirlar. Ugiincii ve son karede ise Okkes’in “meze
hazirlama” olarak ebeveynlerine tarif ettigi isin aslinda “uyusturucu imal etme” oldugu
anlagilmaktadir. Ebeveynlerinin, uyusturucu imal ettikleri gerekgesiyle narkotik ekipleri tarafindan
yakalandigi haberini kahvehanede oyun oynadigi sirada televizyondan ogrenen Okkes, durum
karsisinda kayitsiz bir tavir ortaya koymaktadir. Gergek uyusturucu sebekesinin elemani oldugu
anlagilan ve kahvehanedeki erkek c¢izim karakteri, uyusturucu maddenin, polis tarafindan ele
gecirilmesine hayiflanirken Okkes karakteri, kendilerinin polise yakalanmamalarindan oldukga
memnun goriinmektedir (Barslan, 1995a: 115). Bu ¢izim, tablo 3’iin besinci satirinda “Sug iglemeye
azmettirilme veya iglenen suca zorla yardim ve yataklik ettirilme” olarak ifade edilen ¢izimlere 6rnek
olmas1 bakimindan betimlenmistir.
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Resim 3: Tablo 3’iin Besinci Satirma Ornek Teskil Eden Bir Karikatiir Cizimi (Barslan, 1995a: 115)

Barslan’in gizimlerinin geneline hakim oldugu iizere, ¢izimlerin ilk karelerinde Okkes
karakteri “Hain Evlat” yakistirmasini hakli ¢ikaracak bir davranis bigimiyle yasli ebeveynlerine
yaklasmaktadir. Cizimlere ait ilk karelerde Okkes genellikle ebeveynlerine kars1 sahte bir olumlu tavir
ve iyilik gosterisinde bulunmaktadir. Uslanmaz birer iyimser olan anne ve anneanne karakterleri,
Okkes’in olumlu gibi gdziiken yaklasimlarindan memnun kalmakta, ebeveynlik duygularinin da agir
basmas1 nedeniyle Okkes’in davranislarina yonelik olarak daima olumlu bir beklenti icinde
bulunmaktadirlar. Cizimlerin son karesinde ise Okkes’in gercek niyeti ortaya ¢ikmakta ve yash
ebeveynler, Okkes’in cesitli tiirden olumsuz davranislarina maruz kalmaktadirlar.

Resim 4’teki cizimin ilk karesinde Okkes’in annesi, gece vakti kavun-karpuz tezgahindan
meyve alirken goriilmektedir. Anne karakteri, tezgdhtan meyve alirken tedirgin goziikkmekte ve
yiiziinde ise darp izleri bulunmaktadir. Ikinci karede, karpuz tezgahinin sahibi uykudan uyanmakta ve
Okkes’in annesini tezgahtan kovmaktadir. Dolayistyla ikinci karede, Okkes’in annesinin kavun
calmakta oldugu anlasilmaktadir. Ugiincii ve son karede ise cizim karelerinin senaryosu tiimiiyle
belirginlik kazanmaktadir. Okkes, evde icki masasi kurmus/kurdurmus, arkadas: ile birlikte icki
icmektedir. Icki masasina meze getirmesi icin annesini darp etmek suretiyle, istemeyerck de olsa
kavun calmak {izere meyve tezgdhina gitmeye zorlamaktadir. Olanlar1 evin penceresinden izleyen
Okkes, kavun c¢almay1 gerceklestiremeyen annesini “beceriksiz” olarak nitelendirmekte ve hor
gormektedir (Barslan, 1995a: 104). Bu ¢izim, hem Tablo 3’iin birinci satirindaki “Darp edilme,
fiziksel siddet gorme, kasten yaralamaya maruz kalma” durumuna hem de besinci satirindaki “Sug
islemeye azmettirilme veya islenen sucga zorla yardim ve yataklik ettirilme” durumuna Ornek teskil
etmektedir.

TiiH/ BECE-
= RikSIz KARIL
 YAKALANDI... -

Resim 4: Tablo 3’iin Birinci ve Besinci Satirlarina Ornek Teskil Eden Bir Karikatiir Cizimi (Barslan, 1995a:
104).

SONUC VE TARTISMA

Bu caligmada ebeveyne yonelik aile i¢i siddet konusu ele alinmadan oOnce, en genel
perspektifte aile i¢i siddet konusu, giincel literatiire dayali olarak aktarilmistir. Ebeveyne yonelik aile
i¢i siddet unsuru, literatiirde sikc¢a karsilan bir konu olmadigi i¢in bu konudaki aktarim, gérece daha
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kisa bir bigimde ele alinmustir. S6z konusu kavramsal ¢ergevenin aktarilmasindan sonra, ebeveyne
yoneltilen siddet konusu, karikatiirist Barslan’in kisisel gézlem ve deneyimlerine dayali olarak kaleme
almis oldugu cizimleri kapsaminda degerlendirilerek yorumlanmistir.

1986 yilinda Limon mizah dergisinde ii¢ karikatiir karesinden olusan ve ebeveynine fiziksel
siddet uygulayan bir ¢izim olan Hain Evlat Okkes, okuyucudan gelen yogun olumlu/olumsuz tepkiler
sonrasinda bant karikatiirii haline gelmis ve yillar icinde arsiv boyutuna gelen yiizlerce karikatiirliik bir
hacme/kapsama ulasmustir. Bu haliyle Hain Evlat Okkes ¢izgi bandi, ebeveynlerine karsi olumsuz
tutum ve davranislar icinde bulunan bireyleri hicveden, yapilmamasi gereken seyleri tersinden
sOyleyen bir anlatim bi¢cimine doniismiistiir.

Bu c¢aligsmada, Tablo 3’te de goriildiigii lizere toplam 5 adet konu bagligina referans verilmekte
oldugu goriilmektedir. Bu nedenle bu calismanin, daha ileri diizeyde ve daha ayrintili ¢6ziimlemelere
yer verilecek olan miistakbel calismalar icin Oncii nitelik tasiyan kesifsel bir calisma olarak
degerlendirilmesi gerekmektedir. Dolayisiyla, bu makaleye benzer tiirden ilave ¢aligmalarin
yiiriitiilmesi olas1 gdziikmektedir. Ornegin, Hain Evlat Okkes karakterinin olumsuz davranislarini
hukuki yonden ele alabilmek miimkiin gibi goriinmektedir. Buna karsin, yapilacak olan boyle bir
caligsmanin, anayasa ve ilgili ceza/kabahat kanunlarinin ilgili maddelerinin siirekli olarak tekrar tekrar
referans verilmesi gibi ka¢inilmaz bir durumu ortaya c¢ikaracagimi ongérmek zor olmamaktadir.
Ornegin anayasanin 17. ve 18. maddeleri ile 4320 sayili Ailenin Korunmasin Dair Kanun’da siddete
maruz kalanlarin korunmasi amaciyla, siddet uygulayan aile bireyine yonelik olarak alinabilecek
tedbirlere yer verilmektedir. Dolayisiyla, hukuk alani ile iligkili olarak yapilabilecek bu tiir bir
caligmanin, siirekli olarak belirli kanun maddelerini referans vermesinin s6z konusu olabileceginin géz
ontinde bulundurulmasi gerekmektedir.

Sonug olarak Hanin Eviat Okkes ¢izgi dizisi, ebeveyne ydneltilen aile ici siddet konusunu, ele
almabilecek en ug¢ noktalara tasimasi bakimindan dikkate deger bir ozellik tagimaktadir. Ug
orneklerine yer verilmekte oldugunun acikca goriilebildigi Barslan’in ¢izimleri, ebeveynlere kars
sergilenen tutum ve davranislar konusunda daha 6l¢iilii ve dikkatli olunmas1 gerektigini vurgulamakta
(konuyu tersinden okuyarak vurgulasa da) ve okuyucuyu bu konuda duyarli davranmaya davet
etmektedir.
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Fiyatlar genel diizeyinde yasanan siirekli artislar olarak tamimlanan enflasyon, onemli bir makroekonomik
degiskendir. Yiiksek enflasyon ekonomilerde gelecekle ilgili ongoriilebilirligi azaltmakta, kaynak dagiliminda etkinligi
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1.GIRIS

Enflasyon olgusu 6zellikle 20. yiizyilin ikinci yarisindan sonra tiim iilkelerin temel ekonomik
problemi haline gelmistir (Ozcan ve Adigiizel, 2015:190). Sagliksiz ve istikrarsiz bir ekonominin
gostergesi olan enflasyonun iilke ekonomileri i¢in bir problem olarak algilanmasiin sebebi iilkede
gelir dagilimi esitsizligini artirmasi, optimal kaynak dagilimini bozmasi, biit¢e agiklarini artirmast,

bor¢lanmay1 koriiklemesi, reel faizleri yiikseltmesi gibi bir¢ok olumsuzluga neden olmasindan
kaynaklanmaktadir (Oztiirk, 2017:274-275).

Literatiirde enflasyonun tanimi konusunda genel kabul goren bir tanim olmamakla birlikte
enflasyon cesitli sekillerde tanimlanmigtir. Bu tanimlardan fiyatlar genel diizeyinin siirekli artmasi
seklinde yapilan enflasyon tanimi, enflasyonu betimsel olarak tanimlamaktadir. Diger taraftan cari
fiyat diizeyinde toplam talebin toplam arzdan fazla olmasi seklinde yapilan enflasyon tanimi ise
enflasyonu nedensel olarak tanimlamaktadir (Aren, 2000:141). Betimsel tanima goére bir fiyat
hareketinin enflasyon olabilmesi i¢in Oncelikle ekonomideki mal ve hizmetlerin ¢ogunun fiyatlarinda
yiikselme olmasi ve bunun fiyatlar genel diizeyini etkilemesi gerekmektedir. Daha sonra ise fiyatlar
genel diizeyindeki bu yiikselme siirekli olmali, yani bir kereye 6zgii olmamalidir (Egilmez, 2018:173).

Enflasyonun nedenlerinin arastirilmasi, ekonomi alanindaki en 6nemli makroekonomik
tartigmalardan birini olusturmaktadir. Monetarist yaklasim enflasyonu her zaman ve her yerde para
miktarindaki artisin, mal ve hizmet arzindaki artistan daha hizli genislemesinden kaynaklanan parasal
bir olgu olarak gérmektedir. Keynes ve takipgileri tarafindan ortaya konan talep yonlii yaklasima gore
enflasyon tam istihdam seviyesinde toplam talebin toplam arzi agmasi sonucu ortaya ¢ikmaktadir.
Maliyet yonlii yaklasimda enflasyon sendikalarin zorunlu fticret artiglari ve isgverenlerin karlarimi
artirma ¢abalarindan kaynaklanmaktadir. Yapisalc1 yaklasimda yapisal faktorlerin enflasyon
tizerindeki etkisi analiz edilmektedir (Totonchi, 2011:459).

Literatiirde genel olarak talep ve maliyet enflasyonu olmak {iizere iki tip enflasyondan
bahsedilmektedir. Bunlardan talep enflasyonu toplam talebin toplam arzdan fazla olmasina bagh
olarak fiyatlar genel diizeyinde yasanan artiglardir. Maliyet enflasyonu ise iretimde kullanilan
girdilerin fiyatlarindaki artiglarin tiretilen mallarin satis fiyatlarina yansitilmasi ile ortaya ¢ikmaktadir.

Enflasyon bir¢ok gelismekte olan iilkede oldugu gibi Tiirkiye’de de her dénem en Onemli
ekonomik sorunlar arasinda yer almustir. Yiiksek ve kalici enflasyon ekonomik ve sosyal yonden
toplumdaki her kesim iizerinde bir¢ok olumsuzluga neden olmaktadir (Bozdaglioglu ve Yilmaz, :2).
Bu calismada son donemde enflasyonda yasanan hizli artislar nedeniyle Tirkiye’de enflasyon
iizerinde etkili olan faktorlerin neler olabilecegi ve bu faktdrlerin enflasyona etki dereceleri
incelenmistir. Tirkiye i¢in 2009:01-2018:12 donemi aylik verilerinin kullanildigi bu ¢alismada
oncelikle ADF birim kok testi kullanilarak serilerin duraganligi daha sonra Johansen esbiitiinlesme
testi ile seriler arasinda esbiitiinlesme iliskisinin varligi aragtirilmisgtir.

2.TURKIYE’DE ENFLASYON OLGUSU

Tiirkiye ekonomisi, Cumhuriyetin kurulusundan giiniimiize kadar olan tarihsel siirecin degisik
donemlerinde enflasyon ve enflasyonun neden oldugu sorunlarla siirekli karsi karsiya gelmistir. Gerek
diinyadaki ekonomik ve siyasi gelismeler gerekse Tiirkiye’deki benzer degisimler de enflasyon
iizerinde etkili olmustur (Girginer ve Yenilmez, 2005:102).

Tarihsel siirece bakildiginda genel olarak enflasyon Tiirkiye’nin en onemli ekonomik
problemlerinden biri olmustur. Tiirkiye ekonomisinde, 1929-1938 déneminde enflasyon olgusu yerine
deflasyon olgusunun oldugu goriilmektedir. Bu durumun kismen digsal faktorlere, kismen ekonomik
yapinin o donemdeki 6zelligine ve kismen de dikkatli ve ihtiyath iktisat politikalarina bagli oldugu
goriilmektedir. Bu tarihten sonra 1948-1954, 1963-1969 ve 2004-2017 doénemleri hari¢ tutulursa
Tirkiye ekonomisi dzellikle 1970°1i yillarin ortalarindan itibaren yiiksek enflasyona siirekli maruz
kalmustir (Ongel ve digerleri, 1997:7-8).

1970°1i yillarda yasanan petrol soklari, diger iilke ekonomileri gibi Tirkiye ekonomisini de
olumsuz etkilemis ve bu dénemde enflasyon oran1 % 101,4’e ¢ikmustir. Disa doniik yeni bir ekonomik
anlayis ortaya kondugu 24 Ocak 1980 Istikrar Kararlar ile yiiksek enflasyon ile miicadeleye ydnelik
olarak, oncelikle Tirk liras1 % 50 oraninda devaliie edilmis ve sabit doviz kurunda siiriinen parite
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sistemine gecilmistir. 1990’11 yillar, yiiksek enflasyonun siireklilik kazandigi bir donem olmustur.1994
yilinda yasanan ekonomik kriz ile enflasyon oram1 Cumbhuriyet tarihinin rekorunu kirarak % 125,5
seviyesine ulasmistir. Bunun {izerine 5 Nisan 1994 Istikrar Kararlar1 ile 6zellikle enflasyonu
diisiirmeye yonelik olarak Tiirk lirast % 51 oraninda devaliie edilmis, tekel {irlinleri ve akaryakittan
yiiksek vergiler alinmistir. Bu uygulamalar ile birlikte 1999 yili enflasyon oran1 % 53,1’e diismiistiir.
(Goger ve digerleri, 2016:8).

2000 yilinda enflasyonun kontrol altina almabilmesi ve tek haneli rakamlara indirilebilmesi
icin uygulamaya konulan enflasyonla miicadele programi Kasim 2000 ve Subat 2001 krizleri
nedeniyle uygulanamamistir (Girginer ve Yenilmez, 2005:105). Yasanan krizler sonras1 2001 yilinda
Tiirkiye’de ekonominin yeniden yapilandirilmasini ve istikrarin kalic1 kilinmasini amaglayan dnemli
yapisal reformlari iceren Gliglii Ekonomiye Gegis Programi adli yeni bir program uygulanmaya
konmustur (Terzi, 2004:61). Bu program ile dalgali doviz kuru sistemine gecilmis ve 1211 sayil
TCMB kanunu yeniden diizenlenerek bankanin temel amaci fiyat istikrarmi saglamak seklinde
diizenlenmistir (Goger ve digerleri, 2016:8). 2001 yilinda % 68,5 olan enflasyon orani, 2002-2018
doneminde 2002°de %29,7’ye 2012°de ise % 6,2’ye kadar gerilemistir.

Tablo 1: 2002-2018 Donemi Yillik Enflasyon Oranlari

Yillar Yilik Enflasyon Orani (%) Yillar | Yillik Enflasyon Orani (%)
2002 29,8 2011 | 10,5
2003 18,4 2012 | 6,2
2004 9,3 2013 | 7,4
2005 7,7 2014 | 8,2
2006 9,6 2015 | 8,8
2007 8,4 2016 | 8,5
2008 10,1 2017 | 119
2009 6,8 2018 | 20,3
2010 6,4

Kaynak: TUIK

Tirkiye’de son donemlerde genel olarak tek haneli rakamlarda istikrar kazanan 2012 yilinda
%06,2’ye kadar gerileyen enflasyon oran1 2017 yilinda %11,9 ve 2018 yilinda % 20,3 seviyelerine
kadar yiikselmistir.

3.LITERATUR iINCELEMESI

Literatiirde Tirkiye igin enflasyonun belirleyicilerinin tespitine yonelik olarak yapilan
caligmalar su sekildedir: Saatgioglu (2005), c¢alismasinda Tiirkiye’de 1988:01-2004:05 donemi igin
enflasyon olgusunun nedenlerini Johansen esbiitiinlesme testi yaklasimiyla arastirmigtir. Caligmada
enflasyon orani, déviz kuru, i¢ krediler, bono faizi ve {icretler arasinda uzun dénemli bir iligkinin var
oldugu tespit edilmistir. Bir diger caligmada Girginer ve Yenilmez (2005), Tiirkiye’de 1982-2002
donemi i¢in Ridge regresyon yonteminden yararlanarak para arzi, nominal ticretler, doviz kuru, petrol
fiyat1 ve kamu biitce ag181 degiskenlerinden hareketle enflasyonu etkileyen faktorleri ortaya koymaya
calismiglardir. Calismanin analiz sonucunda enflasyonu en fazla etkileyen faktoriin doviz kurundaki
degismelerin oldugu ve ardindan da para arzindaki degismelerin geldigi goriilmiistiir. Calismada
enflasyonu en az etkileyen unsurun ise kamu kesimi biit¢e acig1 oldugu belirlenmistir.

Giil ve Ekinci (2006), Tirkiye igin 1984:01-2003:12 donemi aylik verilerinin kullanildigi
calismalarinda enflasyon orani ile doviz kuru arasindaki iliskiyi Johansen esbiitiinlesme ve Granger
nedensellik analizleri yardimiyla incelemislerdir. Caligmanin analiz sonucuna gore degiskenler

15



Journal of International Management, Educational and Economics Perspectives 7 (1) (2019) 13-21

arasinda uzun dénemli ve doviz kurundan enflasyon oranina dogru tek yonlii bir iliskinin var oldugu
gozlenmistir.

Karag6z ve Ergiin (2010), Tiirkiye i¢in 1987-2010 donemi i¢in ii¢ aylik verilerin kullanildig:
calismalarinda enflasyon orani ile GSMH, para arzi, faiz orani, doviz kuru degiskenleri arasindaki
iligkiyi sinir testi ile analiz etmislerdir. Analiz sonucuna gére GSMH, doviz kuru, faiz orani ve para
arz1 degiskenleri ile enflasyon orani arasinda uzun donemli bir iligki tespit edilmistir. Ayrica GSMH
ile doviz kuru degiskenlerinin enflasyonu azalttigi, faiz oran1 ve para arzi degiskenlerinin ise
enflasyonu arttirdigi tespit edilmistir. Diger bir calismada Oktayer (2010), Tirkiye’de 1987-2009
doneminde biitce agiklari, para arzi artis1 ve enflasyon orani arasindaki iligkiyi Johansen esbiitiinlesme
testi araciligiyla arastirmigtir. Analiz sonucunda degiskenler arasinda uzun dénemli bir iligkinin
oldugu gorilmiistiir.

Selim ve Giiven (2014), ¢alismalarinda Tiirkiye’de enflasyon ile doviz kuru ve issizlik oranlari
arasindaki iligkiyi 1990-2012 donemi verileri kullanarak Johansen esbiitiinlesme, Granger nedensellik
ve VAR analizleri ile incelemiglerdir. ¢alismadan elde edilen sonuglara gore degiskenler arasinda uzun
donemli bir iliskinin olmadig1 fakat doviz kurundan, igsizlik ve enflasyon oranlarina dogru nedensellik
iligkinin oldugu gdzlenmistir.

Durmus (2016), Tiirkiye’de faiz oram1 ve doviz kurunun enflasyon iizerindeki etkisini
2004:01-2016:10 donemi aylik verileri kullanarak Johansen esbiitiinlesme testi ile analiz etmistir.
Analiz sonucuna gore faiz orani ve doviz kuru enflasyonu olumsuz olarak etkilemistir. Goger vd.
(2016), Tirkiye’de 2006:01-2015:06 doénemi i¢in enflasyonun belirleyicilerinin tespitine yonelik
olarak tiiketici fiyat endeksi, tiretici fiyat endeksi, tiiketici giiven endeksi, yurti¢i kredi hacmi ve
tiikketicilerden alinan vergi degiskenlerinin kullanildigi c¢alismalarinda ¢oklu yapisal kirilmali
esbiitiinlesme testi ile analiz gergeklestirmisler ve serilerin esbiitiinlesik oldugunu tespit etmiglerdir.
Analiz sonucuna gore Tirkiye’de tiiketici enflasyonunun en 6nemli belirleyicilerinin maliyet artislar
ve tiiketicilerden alinan vergiler oldugunu sonucuna ulagmslardir.

Korkmaz (2017), 1998:01-2015:04 donemi aylik verilerini kullandig1 calismasinda GSYIH
artis hizi, para arzi, faiz orani, nominal iicretler, yurti¢i kredi hacmi ve doviz kuru degiskenlerinin
enflasyon oram iizerindeki etkisini regresyon analizi ile arastirmistir. Caligmanin analiz sonucunda,
vadeli mevduat faiz oraninin hem kisa hem de uzun donemde enflasyon oranlarini etkiledigi
belirlenmistir. Ayrica enflasyon oranlar1 kisa donemde doviz kurundan, uzun donemde ise GSYIH
artig oranindan etkilenmektedir. Bozdaglioglu ve Yilmaz (2017), calismalarinda Tiirkiye ekonomisi
1994:01-2014:12 donemi i¢in doviz kuru ve enflasyon arasmdaki iliskiyi VAR yontemi ile test
etmislerdir. Caligmanin analiz sonucuna gore doviz kuru artiglarinin enflasyonu artirict sekilde
etkiledigi tespit edilmistir.

Afsal vd. (2018), Tiirkiye ekonomisi igin 2004:01-2018:05 donemi verilerini kullanilarak
enflasyon, nominal faiz oranlar1, déviz kuru ve biitge dengesi arasindaki iliskileri asimetrik sinir testi
yaklasimi (NARDL) ile incelemislerdir. Analiz sonucuna gore, degiskenler arasinda uzun dénem
asimetrik bir egbiitiinlesme iliskisinin var oldugu tespit edilmistir.

4.VERI SETi, YONTEM VE AMPiRiK BULGULAR

Tiirkiye i¢in 2009:01-2018:12 dénemini kapsayan bu calismada aylik veriler ve toplam iki
degisken kullanilmustir. Calismada tiiketici fiyat endeksi bagimli degisken nominal faiz orani, doviz
kuru, para arzi ve petrol varil fiyatlar1 ise bagimsiz degisken olarak alinmistir. Degiskenlerin dogal
logaritmalar1 alinarak analize dahil edilmis olup degiskenler i¢in kullanilan harf sembollerinden,
(Intufe) enflasyonu, (Infaiz) faizi, (Indk) déviz kurunu, (Inm2), para arzini ve (Inptrl), petrol varil
fiyatlarin1 gostermektedir. Calismada kullanilan degiskenlere ait verilerin tamami Tiirkiye Cumhuriyet
Merkez Bankasi Elektronik Veri Dagitim Sisteminden (EVDS) temin edilmistir.

Bu caligmada, Eviews 10 programi yardimiyla analizler gerceklestirilerek, enflasyon ile faiz,
doviz kuru, para arzi ve petrol fiyatlari arasinda uzun dénemli bir iligkisinin varligini arastirmak igin
Johansen esbiitiinlesme testi yaklagimi kullanilmistir.
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4.1.Birim Kok Testi ve Sonuclar

Caligmada oOncelikle degiskenlerin birim kok igerip icermedigi veya diger bir ifadeyle
degiskenlerin duragan olup olmadiklarinin arastirilmasi1 gerekmektedir. Bu kapsamda c¢alismada
degiskenlerin duraganlik dereceleri ADF (Augmented Dickey Fuller) birim kok testiyle arastirilmistir.

Dickey- Fuller (1979) tarafindan gelistirilen Dickey- Fuller (DF) birim kok testi birinci
dereceden otoregresif siireclerde uygulanmaktaydi. Dickey- Fuller (1981) daha yiiksek dereceden
otoregresif siireglerde de birim kok testi uygulamak i¢in Augmented Dickey- Fuller (ADF) testini
gelistirmislerdir (Dickey and Fuller, 1981:1057-1072).

DF testi AYt=0Y (t-1)+p t denkleminde uygulanirken p _t hata terimlerinin ardisik iliskisiz
oldugu varsayilmigtir. Ancak p_t’nin ardigik iliskili oldugu durum i¢in Dickey ve Fuller, ADF testi
denen baska bir test gelistirmislerdir. Bu test bagimli degisken olan AYt’nin gecikmeli degerlerinin
AYt=8Y _(t-1)+p_t denklemine eklenmesiyle uygulanmaktadir (Gujarati and Porter, 2012:757).

Eger AYt = 6Y,_; + u, denkleminde yer alan ut hata terimi otokorelasyonlu ise denklem, AYt =
6Y_q + Zipzl BiAy,_; + u; seklinde diizenlenmektedir. Burada gecikmeli fark terimleri
kullanilmaktadir. Gecikmeli fark terimlerinin sayisi genellikle ampirik olarak belirlenmektedir.
Buradaki ana disliince AYt =46Y;_; + Zf’zlﬁiAyt_i + . denklemindeki hata teriminin
otokorelasyonsuz olmasi saglayacak kadar terimi denkleme katmak, boylece Y;_;’in katsayisi olan
&’nin sapkisiz bir tahminini elde edebilmektir. Burada da sifir hipotezi, HO: p =1 veya HO: & =0’dur.
Yani birim kok vardir ve ilgili hipotezler duragan degildir. ADF testinde de DF testinde oldugu gibi
test istatistiginin kritik degerleri aynidir (Tar1, 2008:396).

Degiskenlere ait ADF birim kok testi sonuglar1 Tablo: 2°de yer almaktadir.

Tablo 2: ADF Birim K6k Testi Sonuglari

Diizey Degerleri Birinci Farklar
Degisken | Sabitli %S5 esik | Sabitlive | %5 esik | Sabitli %S5 esik | Sabitli ve %S5 esik
degeri Trendli degeri degeri Trendli degeri
Intufe -2,47 -2,88 -0,82 -3,44 -6,03* -2,88 -6,61* -3,44
Inm2 -0,17 -2,88 -3,29 -3,44 -10,03* -2,88 -10,00* -3,44
Indk -1,64 -2,88 -2,31 -3,44 -7,92* -2,88 -8,46* -3,44
Infaiz -0,38 -2,88 -2,55 -3,44 -9,96* -2,88 -10,32* -3,44
Inptrl -1,53 -2,88 -2,48 -3,44 -8,77* -2,88 -8,91* -3,44

* %S5 anlamlilik diizeyinde duragan olan degiskenleri gostermektedir.

ADF birim kok testi sonuglarinin yer aldigi Tablo 2’ye gore, %5 anlamlilik diizeyinde tiim
degiskenlerin birinci derece farki alindiginda duragan olmaktadir. Yani, ADF test istatistigine gore
degiskenlerin tamamui birinci dereceden I(1) duragandir.

4.2.Esbiitiinlesme Testi ve Sonuclari

Johansen (1988), Engle-Granger (1987) yontemindeki bir takim eksiklikler nedeniyle en ¢ok
benzerlik yontemine dayanan bir yontem gelistirmistir (Johansen, 1988:231). Johansen (1988) yontemi
duragan olmayan degiskenlerin dogrusal kombinasyonlarinin uzun dénemde duragan olmasina, zaman
Serileri arasindaki uzun donemli iligkinin modellenmesine ve tahmin edilmesine yonelik olarak
geligtirilmistir (Akel, 2015:83). Bu yontemde temel alinan matris ranki ile karakteristik kokler
arasindaki iligkidir. Aslinda Johansen yontemi Engle ve Granger yonteminin ¢ok denklemli olarak
genellestirilmis halidir (Kutlar, 2005:368).

Birden fazla esbiitiinlesme iligskisinin olmasi durumunda Johansen esbiitiinlesme testi
kullanilmaktadir. Johansen (1988) esbiitiinlesme testi Sims (1980) tarafindan gelistirilen ve bir
ekonometrik modelde yer alan her bir degiskenin hem kendisinin hem de diger degiskenlerin
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gecikmeli degerlerinden etkilendigini  gdsteren VAR (Vektér Auto Regression)  analizine
dayanmaktadir (Umit, 2011:143). Denklem sistemi su sekilde tanimlanmaktadir.

AXt =T1AXt-1 + ... + ['k-1 AXtk 4+ TTA Xtk + Lt
lNi=-I+IIi+...+1ILi=1,..k

IT: katsayilar matrisidir. Burada I katsayilar matrisinin ranki sistemde mevcut olan
esbiitiinlesme iligki sayisim1 vermektedir. Burada eger Il matrisinin ranki sifira esitse bu durumda X
vektorlinii olusturan degiskenler esbiitiinlesme iligkisinin olmadigi anlamina gelmektedir. Diger
taraftan rank’in 1’e esit olmasi1 durumda ise birden c¢ok esbiitiinleseme iliskisinin olduguna karar
verilmektedir (Tar1 ve Yildirim, 2009:100-101).

Johansen testinde tiim degiskenler icsel degisken olarak goriilir ve bunlarin hepsi kendi
gecikmeli degerleriyle diger tiim degiskenlerin gecikmeli degerlerinin dogrusal bir fonksiyonu olarak
kabul edilmektedir. Bu denklemler kiimesi matematiksel olarak tek bir vektdr otoregresif denklemi
(VAR) biciminde gosterilmektedir. Bu vektor denklemini bu sekilde degistirme vektor hata diizeltme
denklemini vermektedir. Bu vektdr farki alinmis gecikmeli vektor terimleri arti hata diizeltme
olgusunu gosteren gecikmeli bir diizeyler terimi olarak agiklanmaktadir. Esbiitiinlesen vektorlerin
sayist hata diizeltme modeli denkleminde diizey degiskenlerine iliskin katsayilarin olusturdugu
matrisin rankina esit olmaktadir. Johansen testinin ilk asamasi bu matrisin ranki i¢in bir sinamayi
icermektedir. Bu asamay1 takiben bu sistemin bu parametreleri maksimum olabilirlik testi ile esanli
olarak tahmin edilmektedir (Kennedy, 2006:369).

Johansen esbiitlinlesme testinde seriler arasinda esbiitiinlesme iligkisinin varligini aragtirmak
i¢in maksimum 6z deger ve iz (trace) testleri kullanilmaktadir. Bu kapsamda Maksimum 6z deger test
denklemi Aok (r,r + 1) = =T1n(1 — ;) seklinde gosterilirken iz test denklemi ise A;,(r) =
-T Zig=r +1 In (1 — 4;) seklinde gosterilmektedir (Akel, 2015:84). Maksimum 6z deger testinde en
fazla r sayida esbiitiinlesme vektoriiniin varligi, r+1 egbiitiinlesme vektoriiniin varligini iddia eden
alternatif hipoteze kars1 test edilmektedir. Buna karsilik, iz (trace) testinde ise, en fazla r esbiitiinlesme
vektoriiniin varligl, en az r+1 esbiitiinlesme vektoriiniin varligini1 iddia eden alternatif hipoteze karst
test edilmektedir (Kizilgol, 2006:58). Hesaplanan test istatistikleri belirli bir anlamlilik diizeyindeki
kritik degerlerden biiyiik olmasi durumunda ret, tersi durumda ise kabul edilmektedir. Testlerde
karsilastirma yapilan kritik degerler Johansen ve Juselius (1990) tarafindan belirtilmistir (Saatci ve
Karaca, 2004:188).

Esbiitiinlesme testi i¢in gerekli sart olan degiskenlerin ayni dereceden duragan oldugu birim
kok testi ile tespit ettikten sonra degiskenler arasinda uzun dénemli bir esbiitiinlesme iliskisinin varlig
test edilebilir. Calismada kullanilan degiskenlerin tamami1 ADF birim kok testine gore I (1) dereceden
duragandir. Degiskenler arasinda esbiitiinlesme iligkisinin varlig1 Johansen esbiitiinlesme testi ile
incelenmistir. Egbiitiinlesme i¢in gerekli uygun gecikme uzunlugu Akaike bilgi kriterine (AIC) gore 2
olarak belirlenmistir.

Degiskenlere ait Johansen egbiitiinlesme testi sonuglari tablo:3 ‘de verilmistir.
Tablo 3: Esbiitiinlesme Testi Sonuglari

Hipotez Maksimum Ozdeger Hipotez Iz Degeri (Trace Test)
(Maximum Eigenvalue
Test)
Bos H1 Test %5 Olabilirlik | Bos H1 Test %5 Olabilirlik
(HO) Hipotez | Istatistigi | Kritik | Oram (HO) Hipotez | Istatistigi | Kritik | Oram
Hipotez Degeri Hipotez Degeri
r=0 r=1 42.25 33.87 | 0.004 r=0 r>1 77.69 69.81 | 0.010
r<i r=2 16.39 27.58 | 0.631 r<i r>2 35.43 47.85 | 0.425
r<2 r=3 13.89 21.13 | 0.373 r<2 r>3 19.03 29.79 | 0.490
r<3 r=4 3.126 14.26 | 0.937 r<3 r>4 5.14 15.49 | 0.793
r<4 r=5 2.018 3.841 | 0.155 r<4 =5 2.01 3.84 0.155
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Tablo: 3’e gore maksimum 6zdeger test istatistig 42.25 degerine esit olup, %5 kritik deger
olan 33.87°den biiyiiktiir. Boylece degiskenler arasinda es biitiinlesme iliskisinin olmadigi (r=0) temel
hipotezi reddedilmektedir. Diger taraftan iz degeri test istatistigi de 77.69 olarak bulunmus ve %5
kritik deger olan 69.81’den biiyiik oldugu i¢in temel hipotez (r=0) reddedilmektedir. Gerek maksimum
Ozdeger testi gerekse iz degeri testi i¢in hesaplanan degerler %5 kritik degerinden biiyiik oldugu i¢in
HO hipotezi kabul edilmekte ve H1 hipotezi reddedildiginden degiskenler arasinda en g¢ok bir es
biitiinlesme iligskisi bulunmaktadir. Bu sonuglara gore calismanin yapildigi donem i¢in Johansen
esbiitiinlesme testine gore degiskenler arasinda uzun dénemli bir iligki mevcuttur.

Enflasyon iizerine normallestirilmis uzun donem esbiitiinlesme denklemi su sekildedir:
Intufe = -0.31Infaiz +0.03Inm2 +0.13Inptrl +0.85Indk
sh (0.0058) (0.0080) (-0.0021) (-0.0126)

Denklemde de goriilecegi lizere enflasyonu etkileyen faktorlerden faiz, para arzi, petrol
fiyatlart ve doviz kuru degiskenleri icin elde edilmis olan katsayilarin tamami istatistiksel olarak
anlamlidir. Buna gore diger degiskenlerde herhangi bir degisme yok iken, faiz oranlarinda meydana
gelen %1°lik bir artis enflasyonu %0.31 oraninda azaltmakta, para arzinda meydana gelen %]1°lik bir
artis enflasyonu %0,03 oraninda artirmakta, petrol fiyatlarinda meydana gelen %1°lik bir artis
enflasyonu %0,13 oraninda artirmakta ve déviz kurunda meydana gelen %1°lik bir artig ise enflasyonu
%0,85 oraninda artirmaktadir. Bagimsiz degiskenlerden faiz ile enflasyon arasinda negatif iliski
bunmaktayken diger bagimsiz degiskenler olan para arzi, petrol fiyatlar1 ve doviz kuru ile enflasyon
arasinda pozitif iligki bulunmaktadir.

SONUC

Bu c¢alismada, 2009:01- 2018:12 donemleri arasi aylik veriler kullanilarak, Tiirkiye’de
enflasyonun belirleyicileri ve bu belirleyicilerin enflasyon tizerindeki etki dereceleri incelenmistir.
Bunun icin degiskenler arasinda uzun donemli bir iliskinin olup olmadiginin test edilmesi igin
Johansen tarafindan gelistirilen egbiitiinlesme testi kullanilmigtir. Yapilan test sonucunda enflasyon ile
faiz, para arzi, petrol fiyatlar1 ve d6viz kuru arasinda bir uzun donem iliskisi bulunmustur. Test
sonucuna gore para arzindaki, petrol fiyatlarindaki ve doviz kurundaki %1°lik bir artig, enflasyonu
sirastyla  %0,03, %0,13 ve %0,85 oraninda arttirmaktadir. Diger taraftan faiz oranindaki %1°lik bir
artig ise enflasyonu %0,31 oraninda azaltmaktadir.

Caligmadan elde edilen sonuglara gore enflasyonu etkileyen degiskenlerin iginde yer alan
doviz kurunun enflasyon iizerindeki etkisi diger degiskenlerden daha yiiksektir. Tiirkiye gibi
gelismekte olan iilke ekonomilerinde iiretimin ithal bagimlilik oranlarmin yiiksek olmasi yani
iiretimlerini ithalata bagimh sekilde gerceklestirmeleri nedeniyle yasanan doviz kuru degisimleri
fiyatlar genel diizeyi lizerinde 6nemli etkiler olusturmaktadir. Bu ¢ergevede doviz kurunda yasanan bir
artig iretim maliyetlerini artirdigindan maliyet enflasyonuna neden olmaktadir. Bununla birlikte 22
Mayis 2013 tarihi itibariyle FED’in tahvil alim programini sona erdirecegi agiklamasiyla sermaye
akimlariin yonii gelismekte olan iilkelerden gelismis iilkelere dogru degisim géstermistir. Bu durum
Tiirkiye gibi gelismekte olan iilkelerde sermaye ¢ikiglari ile birlikte kurlarin artmasina neden olmustur.
Ozellikle son donemde kurlarda meydana gelen hizli artislarla birlikte Tiirkiye’de enflasyon oram da
2017 yilinda %11,9 ve 2018 yilinda % 20,3 seviyelerine kadar yiikselmistir. Bu kapsamda Tiirkiye’de
fiyat istikrar1 i¢in doviz kuru istikrarsizliginin giderilmesi gerekmektedir.

Calisma analiz sonucuna gore Tiirkiye’de doviz kurlarindan sonra enflasyon tizerinde en etkili
olan degiskenin petrol fiyatlar1 oldugu goriilmektedir. Stratejik ve dnemli bir hammadde olan petroliin
fiyatlarinda meydana gelen degisimler iilkelerin makroekonomisi {izerinde etkili olmaktadir.
Diinyadaki birgok {ilke petrolii ithal ettiginden petrol fiyatlarinda yasanan artiglar iiretim maliyetleri
yolu ile iilkelerin fiyatlar genel diizeyini artirmaktadir. Tirkiye’nin de enerjide 6nemli dl¢iide disa
bagimli olmasi, enerji tiiketiminin siirekli artmasi ve petroliin iiretimde onemli bir maliyet unsuru
olmasi dolayistyla ithal edilen petrol fiyatlarinda yasanan artiglar enflasyonu artirmaktadir. Bu
kapsamda Tiirkiye’nin enflasyonla miicadelede enerjide disa bagimliligin1 azaltacak alternatif enerji
kaynaklarina yonelmesi gerekmektedir.
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Calismanin analiz sonucuna gore para arzi artist enflasyonu artirmaktadir. Monetarist
yaklasima gore enflasyon para miktarindaki artisin, mal ve hizmet arzindaki artistan daha hizli
genislemesinden kaynaklanan parasal bir olgudur. Bu kapsamda ilgili donemde para arzi artiginin
enflasyon iizerindeki artiric1 etkisi doviz kuru ve petrol fiyatlarinin artirict etkisinden oldukga
diisiiktiir. Bu sonug Tiirkiye’de para arz1 artisinin ekonominin biiytime hizi géz 6niinde bulundurularak
artinldigi seklinde yorumlanabilir. Calismadan elde edilen diger bir sonuca gore Onemli bir
makroekonomik degisken olan faiz, enflasyonu negatif yonlii etkilemistir. Faiz oranlarindaki artiglar
tiiketicilerin tiiketim harcamalarini azaltip tasarruflarini artirmasindan kaynakli olarak toplam talebin
azalmasina neden olmaktadir. Talepte yasanan azaliglar ise enflasyonu diisirmektedir. Enflasyonla
miicadele cercevesinde yapilacak faiz artiglar1 enflasyonu diisiirmekle birlikte artan faizler {iretim
maliyetleri artirdigindan arz {izerinde olumsuz etkiler olusturacaktir.

Calismadan elde edilen sonuglar daha 6nce Tiirkiye’de enflasyonun belirleyicilerinin tespitine
yonelik olarak yapilan ¢alismalardan Saatgioglu (2005), Giil ve Ekinci (2006), Karagdz ve Ergiin
(2010), Oktayer (2010), Durmus (2016), Goger vd. (2016), Afsal vd. (2018) caligsmalariyla benzerlik
gosterirken Selim ve Giiven (2014) calismasiyla farklilik gostermektedir. Genel olarak Tiirkiye i¢in
yapilan ¢aligmalarda enflasyon ile belirleyicileri arasinda uzun dénemli bir esbiitiinlesme iliskisi tespit
edilmistir. Bu calismanin sonuglart da literatiirdeki benzer sonuglara ulasan calismalara katki
saglamaktadir.

Analiz sonuglart toplu olarak degerlendirildiginde Tiirkiye’de enflasyonu etkileyen
faktorlerden petrol fiyatlarinda ve doviz kurlarinda yasanan artiglarin {iretim maliyetlerini artirarak
fiyatlar genel diizeyini artirdigimi1 gostermektedir. Bu nedenle basta enerji olmak iizere diger ithal girdi
mallarinda disa bagimlilig1 azaltacak politikalar gelistirilmelidir. Enflasyonun parasal bir olgu olmasi
nedeniyle enflasyonu etkileyen faktorlerden para arzi artiglarinin azaltilmasiyla enflasyon artiglari
yavaglatabilir. Diger taraftan enflasyonu etkileyen faktorlerden faiz oranlarinin artirilmasi ile
yurtdisindan yurti¢ine doviz girisi saglanarak doviz kurlarmin diistiriilmesiyle iiretim maliyetleri ve
enflasyon diisiirebilir. Yine faiz oranlarindaki artis ile tiiketicilerin talepleri azaltilarak enflasyon artist
azaltilabilir.
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ABSTRACT

Corporate Social Responsibility has attract numerous research study since its inception. Although, CSR practice
has been dominated in western corporations, the application and practice remains lagged in Malaysia. Several local
researchers has called CSR practice still at infancy stage with solid evidence shows that there is low level practice of CSR
among public listed companies, despite several initiatives have been implemented by authority bodies. This paper is deals
with investigation on assessment of level of CSR practice among PLCs in Malaysia from views of company secretary.
Company secretary is selected as respondents due to rich information they possess on the CSR matters and close relationship
with company management. This paper begins with literature reviews on the study that has been done on area of CSR, the
advantage of CSR, CSR in Malaysia and the background and roles of company secretary. The study aim to uncover gaps and
contribute on the development of study in area of CSR.

Keywords: Corporate Social Responsibility, Company Secretary, Sustainability, Public Listed Company, Malaysia
Jel Codes: JEL M14, M10

MALEZYA'DA KURUMSAL SOSYAL SORUMLULUGUN iINCELENMESI

oz

Kurumsal Sosyal Sorumluluk, kurulusundan bu yana sayisiz aragtirma ¢alismasi yapmistir. Her ne kadar, KSS
uygulamasi batili sirketler orgiitiine hakim olmus olsa da, uygulama ve uygulama Malezya'da gecikmeye devam etmektedir.
Bazi yerel arastirmacilar, KIT uygulamalarini heniiz baslangic asamasinda saglam kanitlarla kamitladilar ve diisiik diizeyde
KSS uygulamasmin bulundugunu, bununla birlikte bazi tegebbiisler otoriteler tarafindan uygulamaya kondu. Bu makale,
Malezya'daki kamu sirketi arasinda KSS uygulama diizeyinin sirket sekreteri goriislerine gore degerlendirilmesi konusundaki
arastirmalarla ilgilidir. Sirket sekreteri, KSS konularinda sahip olduklari zengin bilgiler ve sirket yonetimi ile yakin iliskiler
nedeniyle katilimci olarak segilmistir. Bu makale, KSS alani, Malezya'daki KSS avantaji ve sirket sekreterinin ge¢cmisi ve
rolleri iizerine yapilan ¢alismalarla ilgili literatiir taramasi ile baslar. Calisma, Malezya'daki KSS alamnda ¢aligmanin
eksikliklerini ortaya ¢tkarmay: ve ¢calismanin gelistirilmesine katlkida bulunmayr amaglamaktadur.
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INTRODUCTION

From the 1950s to the present, the concept of Corporate Social Responsibility (CSR) has
gained acceptance. The meaning of CSR itself has been broadened include specific important issues
such as corporate governance, product safety, honesty in advertising, employee rights, affirmative
action, environmental sustainability, ethical behavior and global CSR. The Securities Commission
(SC) views CSR as the development of a strong good corporate governance framework in the
organization, where company should not focus on the shareholder value only but take into account the
interest of other stakeholders such as employees, creditors, and also society at large. Furthermore, SC
also urges more Malaysian companies to incorporate CSR into their corporate governance agenda to
enhance the recognition and profile of domestic companies in the eyes of the international corporate
governance standard (Chan et al., 2009: 85-110). CSR practices should no longer be seen as corporate
image branding because it is also may use as a tool to support national agenda in achieving the
Malaysia Vision 2020, a higher per capita country with greater economic and capital market growth. It
is well understood that to generate stable economy condition and capital market growth, the
contributions of the business organization especially big corporation, particularly who are listed in
Bursa Malaysia continuously contributing in term of financial obligation, by paying corporate tax, but
also in scope of social development contribution towards preservation and protection of the
environment, social welfares and the communities in which they operate. In addition, adherent to good
practice of corporate governance as underline by Bursa Malaysia.

The field of Corporate Social Responsibility (CSR) has seen a drastically increasing number
of studies in several areas such as definitions (Dahlsrud, 2008: 1-13), analysis of CSR approaches
(Garriga & Mele, 2004: 51-71), CSR in supply chains (Welford & Frost, 2006: 166-176; Castka &
Balzarova, 2008a:274-286), standardization of CSR (Castka & Balzarova, 2008b: 74-87), CSR in
large organizations (Anderson & Bieniaszewska, 2005: 1-9) and CSR in small companies (Castka et
al., 2004: 140-149; Leoputre & Heene, 2006: 257-271). Moreover, CSR has been found to positively
affect the financial performance of the firms. According to the previous studies, it shows that engaging
CSR does positively impacted financial performance (Hillman & Kein, 2001: 125-139) and inducing
customers to support company brand’s (Gupta, 2012). From the company perspective, McGuire et al.
(1988: 854-872) found that companies that practicing CSR enjoy financial related benefit and
companies that adopt CSR having lower transaction cost as they are appeared as trustworthiness
transaction partner, in return improve financial performance (Ruf et al., 2001: 143-156).

Although, CSR proven bring positive impacts towards company financial performance and
reputation, CSR disclosure remains lagging behind in Malaysia (Anuforo, Norhani Aripin &
Mohamed Ismail, 2018: 8-23; Baba & Mohd Hanefah, 2001; Lo & Yap, 2011: 11-15). The main issue
is related to the fact that there is no accounting standards for disclosing CSR information. Listed
companies in Malaysia are required to report on their CSR performance as instructed by the Bursa
Malaysia. However, Bursa Malaysia (BM) did not stipulate in what form the CSR should be presented.
Sustainability reporting guidance documents is also provided by BM but companies are not required to
follow its recommendations (Lindsay, 2012).

The absence of such standards would make listed companies provide CSR disclosure entirely
voluntary in nature and just for the sake of public relations oriented (Chan et al., 2009: 85-110). Thus,
it raise the issues whether the companies are really doing CSR proactively or applying “greenwashing”
in their CSR disclosure. In fact, the statement gave by the previous Chairperson of SC of Malaysia’s,
Datuk Zarinah Anwar while addressing a UNDP development program in Malaysia Seminar stated
that CSR should be treated beyond business compliance and more than providing scholarships
(Zarinah, 2006) raise an ontology issues the extent of CSR practice in Malaysia. Furthermore, Zarinah
also mentioned CSR is no longer about donating money but integrating social and ethicality into
business strategy and practice (Susan Tam, 2007). Therefore, the objective of this paper is to
determine the level of CSR among Public Listed Companies (PLCs) in Malaysia..
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1. Conceptual Framework
1.1. Corporate Social Responsibility In Malaysia

Corporate Social Responsibility (CSR) consists of a wide spectrum of agendas including
business ethics, corporate governance, socially responsible investing (SRI) to environmental
sustainability, community investment and many more. CSR is about business organisation behaviours
that go beyond legal requirements. They make decisions not because what they are told to do by some
regulatory bodies but because it deems to be for their long-term viability to maintain their “license to
operate”. In facing with many kind of challenges such as globalisation, science and technology
advancement, imbalance of nature and others, organisation becoming concerns and scrutiny about
corporate activities related to sustainable development are being practiced. Companies are more
engaged in more socially responsible as part of their core business. Under sub-section of CSR in
Malaysia, a hypothesis on CSR leved based on the past literature will be developed. Since the
inception of CSR in business environment, the definition in of CSR remains divided and debatable by
the researchers. It is common practice and knowledge among public and business organization to
relate CSR with the philanthropy activities such as donating money to charity bodies, community
activities and provide scholarship to the students. However, the meaning of CSR has already gone
deeper into business integrated strategy; marketing, competitive advantage, business structure and
unit, transaction cost, ethicality, organization reputation, and financial performance. More than that,
CSR has been extended into sustainability development that meets the needs of present without
comprising the ability of future generations to meet their needs.

The concept of CSR can be traced back from Freeman (1948), who highlighted that the
obligation of the companies is socially responsible to the shareholders by maximizing theirs profit.
However, the idea proposed by Freeman has been modified by several later researchers such as Carrol
(1991: 39-48) who argued that a companies that operating to maximize their profit and growth must do
so in a social responsibility manner, protecting the environment and promoting social welfare. Carrol
stated that companies should fulfill their economic responsibility of being profitable, their legal
responsibility by obeying laws, their ethicality responsibility by doing rights and fair, and philanthropy
responsibilities to be good corporate citizens. The idea of Carrol has been supported by later
researchers such as Clarkson (1995: 92-117) the responsibility of companies not only limited to
shareholder but extended to stakeholders of the companies.

In Malaysia, CSR practice is guided by the Bursa Malaysia framework on CSR. The Bursa
Malaysia has made a great effort to assist the PLCs by providing a framework for them to follow the
best CSR practices. The framework focuses on four (4) vital dimensions that is said to be the most
significant elements in giving contributions to the whole community. The dimension can be
categorized as follows; (1) environment, (2) community, (3) marketplace and the last dimension (4)
workplace. However, one size never fits all, thus the companies have the right to choose on the one
relevant to its nature of business in order to gain competitive advantage and as the CSR practice.

The development of CSR awareness has grown in Malaysia, member of authority bodies are
nowadays keep calling for the adoption of good CSR leadership and practices among operating
companies in Malaysia. Ninth Malaysia Plan and the Capital Market Masterplan was the evidence
from the aspiration on the rises of CSR in Malaysia. In budget 2007/2008, the requirements for the
PLCs in Malaysia to disclose on their CSR initiatives has been proposed. Not only PLCs, the
Government-Linked Companies (GLCs) was also provided with their own guidelines for CSR which
is called Silver Book. All these efforts are actually to place Malaysian companies in the global market
by using the CSR platform (Chan et al., 2009: 85-110). In addition, the KLSE also has initiated “The
Kuala Lumpur Stock Exchange Corporate Awards”. This award was established to encourage
companies to demonstrate high standards of corporate governance, disclosure and transparency. In
spite of good effort by authority bodies, not so many companies in Malaysia have taken seriously of
CSR activities, but merely reporting their CSR to fulfill requirements. An evidence from GRI (2013),
shows that only a few companies who has taken CSR seriously or acted beyond the regulatory
requirement. The CSR practice among companies in Malaysia can be considered low and at infancy
level, although several initiatives and awareness have been promoted (Abdulrazak & Ahmad, 2014:
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210-218 and Amran et al., 2013: 57-78).

According to the previous research done by Yee et al. (2012) basically PLCs in Malaysia are
still lack in awareness and knowledge regarding CSR. Therefore, improvement on understanding of
CSR concept and relationship to business operations is highly needed. Another study showed CSR
practices in many Asian countries including Malaysia were lagging behind the Western countries. The
reasons were stated as because higher social expectations on responsibility and the development of
governance systems have influenced the CSR practices (Fathilatul Zakimi & Ruhaya, 2011: 198-208).
Furthermore, a research done by Irma & Lau (2011) showed that only a small number of PLCs in
Malaysia that take CSR seriously. They only report their CSR to fulfil the requirement and not
proactively contribute their effort in CSR with a true meaning. As reported by GRI (2012), only a few
companies in Malaysia have taken the liberty to go beyond the requirement.

H: There is a low level of CSR practices among Public Listed Companies (PLCs) in Malaysia.
1.2. Company Secretary

Company secretary is an officer appointed by directors of a business organization and
responsible for business legal obligation under Companies Act 2016 and meeting requirement set by
Bursa Malaysia and The Securities Commission Malaysia for public listed companies. Company
secretary is recognized as one of professional profession, license under The Malaysian Institute of
Chartered Secretaries and Administrators (MAICSA) and Malaysian Association of Companies
Secretary. To protect public interest, there are strict requirements on the appointment of company
secretary such as not a bankrupted person, a person found guilty by court of fraud cases or misconduct
and a person found by court acted dishonestly or irresponsibly in a company that failed to pay its debt.

A company secretary is first appointed as an officer of the company under memorandum and
articles of association upon the company’s incorporation. The Securities Commission Malaysia
recommends that all directors have access to the services and advice of company secretary, who is
capable to provide advices on legal obligation pertaining to company’s matter (Securities Commission
of Malaysia, 2007). Under the Companies Act 2016, company secretary must maintain these registers,
register of members, substantial shareholders, debenture holders, charges and the register of directors,
managers and secretaries. The company secretary also communicate with stakeholders of the company
and board of directors pertaining to annual/extraordinary meetings, maintains company record and
ensure annual returns as required by Company Commission of Malaysia (Razimah, 2014).

As an advisory for board directors, company secretary expected to advise Board on the
implementation of the Malaysian Code of Corporate Governance (Bursa Malaysia, 2009).
Furthermore, the initiative set by Bursa Malaysia on the CSR practice among PLCs in Malaysia, the
listed companies are required to lodge yearly Sustainability Report based on ethical values on
community, employees, environment, shareholder and others stakeholders. The preparation of these
document fall under jurisdiction of company secretary. It can be conclude that company secretary
plays vital role, act as bride between company and stakeholders: government, body’s legislation,
public and anyone who has interest with the action of the company

2.0. METHODOLOGY

Research design for this study is quantitative analysis and applied software SPSS 22.0 to
analysis data findings. For the purpose of this study, purposive sampling was selected. For the sample
unit, company secretary was selected as the respondent. Company secretary is an officer of the
company and regarded as backbone of the company. By law, company secretary is responsible to
prepare statutory and compliance matters and lodge it with Registrar of Companies within required
time, as prescribed by law. This statutory duty include preparing and lodging sustainability report to
the Bursa Malaysia. Hence, selecting them as sample unit can increase reliability and validity of
research outcome.

269 respondents was selected for this study. The respondents are among practitioner of
company secretaries. Descriptive analysis will be executed to analyse respondent’s characteristic and
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background. In order to test hypotheses, descriptive analysis (mean and standard deviation) will be
used. In addition, boxplot will be used for depth discussion on findings. Mean is the average and is
computed as the sum of all the observed outcomes from the sample divided by the total number of
events. For example: CSR practices of all Public Listed Companies in Malaysia can be concluded as
high/low or normal when it is calculated in average. Standard deviation is the measure of spread of the
numbers in a set of data from its mean value. This means that regardless whether the CSR
performance is high/low/normal, standard deviation quantity is calculate to indicate the extent of
deviation for a group as a whole.

3.0. RESULT AND DISCUSSION
This section will discussed on the findings of data analysis.
3.1. Profile Respondent

Descriptive analyses is executed to describe and summarize the characteristics and background
of respondents. From 269 expected questionnaires, only 153 has been answered by respondents. Table
1 shows the demographic profile of the respondent. From the table it can be summarized that the
guestionnaires have been answered mostly by a female company secretary with a percentage of 73.9%,
this result shows that company secretary profession dominated by female. Majority of them is a
married woman with a range age 35 to 45.

The result also shows that majority of company secretary that hold position in Public Listed
Companies in Malaysia is a Chinese as it represented 68% as compared to Malay with only 24.8% and
Indian 7.2%. Most of respondents have working experience between 6 years to 10 years. Their
experiences can be considered at moderate level and thus they can provide quite relevant answers as
their experiences and observations is at satisfactory level.

Table 1: Descriptive Analysis

Items Respondent Profile Frequency Percentage %

=  Male = 40 = 261

Gender =  Female = 113 = 739
= Single = 48 = 314

Marital *  Married = 105 = 686

Status
=  Below 25 = 15 = 08
= 25-35 = 31 = 203
= 3545 = 67 = 438

Age (years) = 45-50 = 30 = 196
= Above 50 = 10 = 65
= Malay = 38 = 2438

Race = Chi_nese = 104 = 680
= Indian = 11 = 72
= Others = - = -
= Lessthanl = 19 = 124

Working = 25 = 44 = 288

sy = 6-10 - 71 = 444
=  More than 10 = 19 = 124
= lonly = 106 = 69.3

Number of = More than 1 .47 = 307

company hold

position as

Company

Secretary
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3.2. Mean and Standard Deviation

According to Field (2009), mean can be defines as statistical model of centre distribution of
score. In order word, it is the measurement of the tendency that you would mostly have. Apart from
that, standard deviation can be defines as the average of the variability in the same unit of
measurement as the original data. The objective of this study is to determine the level of Corporate
Social Responsibility (CSR) of Public Listed Company (PLCs) from the view of company secretary in
PLCs. This objective was examined through mean and standard deviation. According to Field (2009),
mean can be defined as a hypothetical estimate of the typical score. Whilst, standard deviation
illustrate how far the individual responses to a desirable question vary or deviate from the mean. It
describes the distribution in relation to the mean.

Table 2: Mean and Standard Deviation

Types of Variables Mean Std. Deviation

CSR 3.8379 44233

Table 3 as provided shows mean for variable of CSR which is 3.83 and standard deviation
(SD) 0.44. Thus, it presented the level of CSR of PLCs Malaysia in the perception of company
secretary is high as it is more than 3.5 (>3.5). According to Oxford & Burry-Stock (1995: 1-2), high
range is between 3.5-5.00. In other word, company secretary believes that public listed organisation in
Malaysia have done well in their Corporate Social Responsibility performance to benefits other
stakeholders as a whole.

Figure 1: Boxplot Analysis

4.5

3.5

2.0

T
CSR_DW

Boxplots are used to show overall patterns of response of a group. They provide a useful ways
to visualise the range and other characteristics of responses for a large group. The shape and patterns
of boxplots can help researchers to study the distributional characteristics of group of scores as well as
the levels of scores. As illustrated from Figure 1 above, the boxplot is comparatively small, which
indicated that respondents have high level agreement of CSR within PLCs in Malaysia. In addition,
the box plot is symmetric which mean that the data follows a normal distribution. Furthermore, the
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whisker plot shows most respondents have a high perception that companies are practising good CSR
that is between 3.8 and 4.6, whereas some respondents chose to be neutral rather than disagree on the
level of CSR among PLCs because the whisker plot low at 3.0. This shows that PLCs have good CSR
level practise, because respondents answered as high as 4.6 and the low score for neutral only at 3.0.

From the findings, it can be conclude that PLCs in Malaysia has good practice of CSR. This
finding is not consistent with other previous studies on the Publicly Listed Companies performance on
CSR by (Yee et al., 2012; Fathilatul Zakimi & Ruhaya, 2011: 198-208 and Irma & Lau (2011).
Therefore, based on research outcome, this paper rejected the previous hypothesis and forwarded new
hypothesis:

Old Hypothesis: There is a low level of CSR practices among Public Listed Companies (PLCs) in
Malaysia (Rejected)

New Hypothesis: There is a high level of CSR practices among Public Listed Companies (PLCs) in
Malaysia (Forwarded)

The forwarded hypothesis shows that there is an improvement among PLCs on the concept of
CSR. The perception from company secretary is highly valued due to their close relationship with
corporate management, ensuring good governance practices, advising board directors, making sound
and lawful business decision, completing statutory task and obligation such as preparing and lodging
annual report and sustainability report. They also required by law to give opinion on the CSR
performance of their respective organization and act with utmost faith, bona fide in discharging their
duties.

CONCLUSION

Overall, based on the findings presented in result section, this study found out that there is
high level of CSR practice among public listed companies in Malaysia. Efforts by The Securities
Commission of Malaysia and Bursa Malaysia on promoting CSR such as introducing Silver Book and
CSR Award successfully improve the CSR awareness among PLCs. Therefore, it can be induce that,
CSR practice is no longer at infancy stage in Malaysia. The improvement of CSR level practice shows
that companies are now aware about their corporate responsibility towards the public as a whole. With
the globalization and complex business environment, company operated in Malaysia already realize
the importance of CSR impacts toward their organization. CSR is no longer perceive as a loss for the
company. With a proper formulated strategy, CSR can be integrated as business strategy to outperform
business rival to create competitive advantage. In addition, the initiative by the government to provide
government tender to company with high index of CSR is likely to increase company interest toward
adoption of CSR practice beyond the requirement. Finally, the high score perception from company
secretary also gave an insight that company secretary is playing an active role on promoting good
corporate governance, included CSR reporting and disclosure among PLCs. The outcome of research
also shows that, the initiatives initiated by authority bodies slowly has taken place and got attention
from corporation in Malaysia.
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INTRODUCTION

L’investissement d’aujourd’hui est 1’une des ressources financiéres les plus importantes sur
lesquelles misent les différents pays du monde développé et sous-développé, car les pays les plus
attractifs pour I’investissement sont ceux qui réussissent le mieux leur croissance.

L’investissement est devenu le phénomeéne économique qui caractérise la fin du 20e siécle et
le début du 21e siecle. II est I'un des principaux piliers du développement économique.

Le succes du droit des investissements est également li¢ & son adéquation au droit international
et a la mise en garde des principes relatifs aux investissements, a savoir accorder aux investisseurs la
liberté de transférer leur argent, a l'inadmissibilité de leur nationalisation et le recours a l'arbitrage
international pour le réglement des différends relatifs aux investissements.

En tant que variable macroéconomique il joue un réle important dans le systéme économique,
car il a un lien direct avec d’autres variables telles que 1’épargne, le revenu, I’emploi et le taux de
croissance.

C’est I’aspect théorique de la question qui préoccupe tous les pays, comme en témoigne la
prise de conscience croissante de la nécessité de renforcer leur capacité a attirer les investissements
étrangers directs grace a des volets financiers, techniques, administratifs et des mécanismes de
développement des ressources humaines.

Ainsi, l'augmentation du volume des investissements nécessite la création de conditions
¢conomiques adéquates.

L’Algérie de I’indépendance a aujourd’hui, a intégré dans sa base législative plusieurs
mécanismes conformes a la politique économique adoptée par les pays développés afin de stimuler
I’investissement étranger. Ce dernier a connu de nombreuses modifications, en adéquation avec les
différentes économies qu’a connue le pays. Ainsi on est passé d’un investissement limité dans les
années soixante dix a un investissement plus souple est libre et ce dés 1993, une période certes
caractérisée par D’instabilité politique, mais également connu pour I’apparition de la premiére loi
d’investissement en Algérie2.

En 2009 la régle 51/49 fut instaurée, changeant ainsi la donne sur I’investissement3et ce en
limitant de nouveau son champ d’application. L’Etat devient donc partenaire majoritaire. Nous
tenterons dans ce qui suit d'évaluer I'expérience de I'Algérie dans le domaine de I'investissement en
énumérant les lois les plus importantes qu'elle a adoptées et de leur efficacité pour attirer les
investissements et de l'impact de la régle 51/49, qui constitue un tournant dans la loi algérienne sur
I'investissement.

La Constitution de 2016 est la premiére constitution a concrétiser la liberté de I’investissement
dans ses textes4, introduisant des mesures plus souples pour l'encouragement et l'attraction des
investisseurs, assurant ainsi la stabilité¢ du systéme législatif encadrant ce domaine.

De ce qui précéde, on peut limiter la problématique de cette recherche a une série de
questions :

- Analyse de la législation sur les investissements ?

- Comment la regle 51/49 est-elle apparue ? Et son impact sur l'attraction des investissements,
en particulier dans les secteurs stratégiques tels que le secteur des hydrocarbures?

%l Décret 93-12 du 05/10/1993, relatif a la promotion de I’investissement, jo n° 64.

¥/ Loi n° 09-01 du 22/07/2009, portant loi de finances complémentaires pour 2009, jo n° 44

Article 58 : « Les investissements étrangers ne peuvent étre réalisés que dans le cadre d’un partenariat dont
’actionnariat national résident représente 51% au moins du capital social. Par actionnariat national, il peut étre
entendu ’addition de plusieurs partenaires. ».

*/Loi n° 16-01 du 6/03/2016, portant modification de la constitution, jo n° 14.

Article 43 : « La liberté d'investissement et de commerce est reconnue. Elle s'exerce dans le cadre de la loi ».
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Et pour tenter de répondre a nos interrogations, nous avons effectué cette recherche en
abordant 1’approche analytique basée sur la présentation et 1’analyse critique ainsi que sur 1’approche
comparative.

Et pour y parvenir nous avons adopté cette recherche comme suit :
Chapitre I. Analyse de la législation relative a I’investissement en Algérie
Section 1. Phase de restriction de I’investissement
Section 2. Phase de libération de 1’investissement
Chapitre 11. Etude de la régle 51/49
Section 1. Les raisons de I’émergence de la regle 51/49
Section 2. La controverse de la régle 51/49
Chapitre I. Analyse de la législation relative a ’investissement en Algérie

Légiférer en matiére d’investissement est certainement ’étape la plus importante de ce
dernier, ¢’est par la loi que I’ouverture, les régles et les principes sont fixées. Dans ce chapitre, nous
examinerons ’é¢tude de la législation en matiére d’investissement en Algérie et 1’efficacité de cette
dernieére pour attirer les investissements dans sa phase de restriction (Sectionl), ainsi que dans sa
phase de libération dans la deuxiéme section.

Section 1. Phase de restriction de ’investissement

La loi sur les investissements en Algérie a été définie en plusieurs étapes, de sorte que plus
d'une loi a été adoptée successivement en fonction de 1’économique adoptée dans chaque étape. Ainsi
la position de 1'Algérie en matiere d'investissement dans les années 60 apres l'indépendance differe de
celle adoptée dans les années 90. Et depuis 2001 un nouveau tournant a été constaté dans la politique
législative algérienne concernant I’investissement. Par conséquent, nous allons aborder les lois
promulguées par 1'Algérie a travers trois étapes bien distinctes: Premiéres lois d’investissement
(paragraphe I), la phase du monopole de l'investissement par 1’Etat (paragraphe II) et la phase des
prémices d’un investissement plus libre (paragraphe III).

Paragraphe 1. Premiéres lois d’investissement en Algérie
A.  Loi63-277 du 26 juillet 1963 :

Etant la premiére loi sur I'investissement en Algérie, son émergence était le reflet de la
nécessité de redresser I'économie nationale par le capital étranger et ce dés 1’indépendance.

Cette loi visait principalement le capital productif étranger et faisait 1'objet de garanties générales au
profit de tous les investisseurs étrangers et les institutions créées en vertu d'un accord binational.

La loi 66-273 offrait plusieurs garanties aux investisseurs, a savoir:
- Liberté d'investissement des personnes morales, physiques et étrangéres (article 3).
- Liberté de circulation et de résidence des dirigeants de ces institutions (article 4).
- Egalité devant la loi (article 5).

Enfin, une garantie contre I'expropriation n'est possible que lorsque les bénéfices accumulés
sont au niveau du capital importé et investi, de plus I'expropriation ouvre droit a une juste
indemnisation.

Le législateur a reconnu la libert¢ d'investissement en vertu des dispositions de la loi
63/277, qui était conforme a la Constitution de 1963. Toutefois, la situation économique et politique
du pays au cours de cette période n’était pas encourageante pour les investissements, en particulier
avec le début du mouvement de nationalisation contraires aux objectifs de cette loi. Par conséquent, les

® /Loi n° 63-277 du 26/07/1963, portant code d’investissement, p 775.
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conséquences de I’application de cette loi sur les investissements étrangers sont trés limitées ; seuls
deux projets d’investissement ont été enregistrés.

B.  Loide 1966 du 15 septembre 1966°:

Cette loi définissait le cadre dans lequel ’intervention du capital étranger est possible et ce
dans diverses branches économiques. Elle vise a combler les lacunes de la loi n°® 63-277 en
déterminant les garanties et avantages accordés au capital privé, qu’il soit étranger ou national. En
outre, la nécessité d'étendre les procédures d’autorisations a été prise en compte.

Parmi les principes les plus importants abordés par cette loi:

-Les investissements privés ne sont pas réalisés librement, l'initiative d'investissement dans les
secteurs vitaux revient a 1'Etat ou de ses organes subsidiaires (Article 2).

-I'Etat peut avoir une initiative d'investissement soit par le biais de sociétés d'économie mixte, soit par
le biais d'appels d'offres pour la création d'une entreprise particuliére (article 5).

-L’octroi de concessions et de garanties n’était réservé qu’aux investissements étrangers.

-Les garanties contre la nationalisation, qui sont estimées en vertu d'une disposition législative donnant
lieu a une indemnisation dans les neuf mois, équivalant a la valeur nette des fonds transférés a I'Etat.

-Le législateur n'a pas prévu le transfert des salaires des travailleurs étrangers et aucun délai n'a été
fixé pour la nationalisation. Les priviléges dits financiers sont en réalité fiscaux (article 14).

-Enfin, des priviléges spéciaux peuvent étre accordés et qui sont en réalité d’ordre financier, a savoir
des garanties et des réductions de préts a moyen et a long terme (article 16), ils sont accordés par
décision ministérielle conjointe.

Cette loi n’a pas connu d’application aux investissements étrangers. Elle est restée
exclusivement de portée nationale.

La loi de 1966 avait affirmé le monopole de I'Etat sur certains secteurs économiques
considérés comme essentiels, mais a généré 880 millions de DA d’investissements privés.

Paragraphe II. Consécration du monopole de I’Etat

Cette étape ¢était caractérisée par Iorientation socialiste, de sorte que la plupart des
investissements étaient nationaux. Depuis 1970, le principe de l'unification du financement des
investissements pour les institutions socialistes s'est confirmé (article 05 de la loi de finances de
1970"). Les entreprises devaient consommer les fonds publics qui lui sont alloués pour réaliser des
bénéfices afin d'accroitre le potentiel d'investissement national.

Nous constatons ainsi, que le législateur algérien a mis en garde contre les dangers de
I'¢tablissement du capitalisme, mais aussi longtemps que le secteur privé national est dans le secteur
de l'industrie, de la construction et du tourisme, I’économie de 1’Etat était protégée.

Une possibilité qui permet a l’investissement national de devenir une base d'éloge pour le
développement de 'économie et de répondre aux besoins du pays.

Entre 1967 et 1974, les projets ont contribué a la création d'environ 27 300 emplois et a la
mise en place de 800 projets d'investissement®, ce qui signifie que les résultats ont été meilleurs que
ceux de la loi précédente. Cependant, la taille de l'investissement privé est restée trés faible et n'a pas
répondu aux besoins réels de I'économie afin de relever les taux de croissance et de réduire 1'ampleur
du chomage élevé au cours de cette période.

Cette loi est donc la loi la plus restrictive pour les entreprises privées nationales. Aucune
société étrangere n'a mis en place son propre projet en Algérie et quelques-unes d'entre elles ont créé

®/ Loi n°® 66-284 du 15/09/1966, portant code des investissements, jo n° 80.
” / Ordonnance n°69-107 du 31/12/1970, portant loi de finances pour 1970,p. 1271.
8 /Statistiques ANDI : Agence nationale développement investissement.
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des partenariats avec des investisseurs algériens. Cing sociétés mixtes ont donc été créées entre 1967
et 1969, sept sociétés entre 1970-1973 et huit sociétés mixtes en 1974-1977°.

Paragraphe III. Prémices d’un investissement plus libre

La loi 88-25 du 12 juillet 1988 sur I’orientation des investissements économiques privés
nationaux™®, définissait les modalités d’orientation des investissements économiques privés nationaux
reconnus par les lois de planification™.

Les dispositions de la présente loi s’appliquent a toute entreprise commerciale de droit privé
dont le capital social est constitué de personnes physiques ou morales de nationalité algérienne qui
initient ou exercent des activités stratégiques conformément a la législation et a la réglementation
technique la régissant, y compris les activités du systéme bancaire, des assurances, des mines et des
carburants, de la sidérurgie, des transports aériens, des chemins de fer, des transports maritimes et, en
général, de toutes les activités liées a la gestion des biens nationaux.

Les activités industrielles et celles liées aux services stratégiques nécessitant I’initiative du
secteur privé et devraient contribuer a:

- créer un nombre important d'emplois.

- Réaliser l'intégration économique nationale par la production d'équipements, de matériaux et de
services, notamment a l'aide de matiéres premiéres, de produits semi-finis et de services de proximité.

- Mise a niveau des activités de sous-traitance et de maintenance afin d'accroitre les capacités de
production nationales et de rendre l'outil de production plus efficace.

- la création et le développement d'activités liées au transfert de matériel ou a la prestation de services
destinés a l'exportation.

- Mise en ceuvre de la politique nationale d'urbanisation en encourageant la propagation et la mise en
place d'activités dans le pays, en particulier dans les hauts plateaux et les zones défavorisées.

- Réaliser des économies significatives en devises fortes en utilisant une technologie ou des hautes
compétences, au service de I'économie nationale.

Ces objectifs démontrent une volonté de construction de I’économie algérienne, et pour y
parvenir le capital étranger semble étre une bonne alternative.

Section 2. Phase de libération de I’investissement

Par libération on entend fluidit¢ des échanges économiques, car 1’investissement est
¢troitement i€ aux finances de 1’Etat, ainsi qu’a la stratégie adoptée dans ce sens.

Paragraphe 1. Ordonnance 01/03 sur le développement des investissements

Laloin ©01/03 du 20/08/2001 a été adoptée apres de longs échanges entre le gouvernement
et ses partenaires économiques et sociaux jusqu'a ce qu'elle soit homologuée par décret présidentiel.
Elle avait comme objectif I’apport de la technologie'. Cette loi se caractérise par le remplacement de
l'idée de promotion de l'investissement par celle du développement. Cette substitution porte plus d’une
indication, car elle confére d’une part un caractere positif a I’investissement en lui accordant une totale
liberté d’activité et, d’autre part, consacre le retrait de I’Etat du domaine de I’investissement
¢conomique. Ainsi I’Etat abandonne son role de producteur et se consacre a la fonction de catalyseur
avec tous les dispositifs et garanties qu’il consent a instaurer :

dasls <2007-2006 dslasBY) aslall 3 o)y 5 sl Jaid Aadie Ay ¢ adl 3 Jleiia¥) Fliad 4ldad Ay s 0 o2l
A11oa Al 5 ) st

10 /Loi n° 88-25 du 12/07/1988, relative a I’orientation des investissements économiques privés nationaux, p.774.

1/ En période socialiste dés le début des années 70.

12 JOrdonnance n°01/03 du 20/08/2001, relative au développement de I’investissement, jo n° 47.
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A. Accorder une totale liberté d'investissement:

Le législateur a consacré une liberté d'investissement dans la plupart des articles de
I'ordonnance n © 01/03 relative au développement de l'investissement, il contient par ailleurs plusieurs
indicateurs forts de cette liberté, notamment™:

- Le 1égislateur a adopté le concept positif d'investissement dans l'article 2 de I'ordonnance
susmentionné et qui est défini comme étant I'acquisition d'actifs entrant dans le cadre du
développement de nouvelles activités ou de I'expansion de la capacité de production, de la
réhabilitation ou de la restructuration.

- Contribution au capital d'une entreprise sous forme de contributions en espéces ou en nature.
- Le bénéfice d'activités dans le cadre d'une privatisation partielle ou totale.

La définition adoptée par le 1égislateur (citée a I’article 2) est une définition mixte qui
combine trois formes d'investissement: I'investissement direct, lI'investissement indirect et
I'investissement au moyen de formules contractuelles.

B. Reconnaissance de la liberté totale d'investissement:

Les investissements sont réalisés conformément aux dispositions de l'article 4, en tenant
compte de la législation et de la réglementation relatives aux activités réglementées et a la protection
de I'environnement, les indicateurs de cette liberté devant étre soulignés comme suit: Annulation de la
déclaration préalable préexistante conformément au deuxiéme alinéa de 1’article 3 du décret législatif
93-12 relatif a la promotion de ’investissement™, mais il convient de mentionner que cette annulation
ne concerne que les investissements n’ayant pas bénéfici¢é des avantages. Cela signifie que la
déclaration requise a cet égard est liée a I'existence ou a l'absence de demande d'octroi d’avantages,
alors que ces derniers sont un droit conféré par la loi.

C. Egalité de traitement

A Tlarticle 14 le législateur a consacré le principe d'égalité de traitement, selon lequel les
personnes morales physiques et étrangeres sont traitées de la méme maniere que les personnes
physiques et morales algériennes dans le domaine des droits et des obligations liées a l'investissement,
en tenant compte des dispositions de Convention conclues entre 'Etat algérien et leurs pays d'origine.

D. L'Etat adopte le réle de catalyseur de l'investissement

L’Etat a abandonné son role d’investisseur économique et ne conserve plus aucune activité
¢économique, comme ce fut le cas aprés I’adoption du décret 1égislatif n © 93-12 relatif a la promotion
de I’investissement, et qui limitait I’investissement conformément a son article 1 a des activités non
expressément attribuées a 1’Etat, a ses services ou a toute personne juridique expressément désignée en
vertu d'un texte législatif, alors que l'ordonnance 01-03 a levé cette limitation en supprimant le
paragraphe de l'article 1 susmentionné.

On constate ainsi une réelle concrétisation de I’investissement en Algérie, une nouvelle aire
qui correspond a la politique de mondialisation.

Paragraphe II. Loi de finances complémentaire pour 2009, un tournant dans ’investissement

L’article 58 de I'ordonnance n © 09-01 précise que les investissements étrangers ne peuvent
étre réalisés que par un partenariat dans lequel la contribution nationale est représentée par au moins
51% du capital social, cette contribution s’effectue par la collecte de plusieurs partenaires. Cette
nouvelle exigence du législateur algérien pourrait freiner 1’investissement en Algérie.

13/ Article 4 de I’ordonnance 01/03 précédemment énoncé.

4 /Décret 93-12 du 05/10/1993, relatif 4 la promotion de ’investissement, jo n° 64.

Article 3 : « Les investissements sont réalisés librement sous réserve de la législation et la réglementation aux
activités réglementés.

IIs font I’objet, préalablement a leur réalisation, d’une déclaration d’investissement... »
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Paragraphe IIL La concrétisation de ’investissement : 1a loi n © 16-09 du 3 octobre 2016"

Cette loi fut promulguée dans le but d’attirer les capitaux étrangers, car I’ Algérie avait et a
toujours besoin sur le plan économique d’argent, car la politique d’austérité s’est bien répandue.

Par les dispositions de cette loi, I’investissement signifie:

1. Acquisition d'actifs dans le cadre du développement de nouvelles activités et de 1'expansion des
capacités de production et / ou rééducation.

2- Contribution au capital des sociétés (article 1 et 2).

Les avantages comprennent:

- Les avantages communs de tous les investissements.

- Avantages supplémentaires pour les activités de franchisage et / ou de création d’emploi.

- Avantages exceptionnels pour les investissements revétant une importance particuliére pour
I'économie nationale™® :

A.  Avantages communs a tous les investissements:

En plus des incitations fiscales et douaniéres prévues par le droit commun, les
investissements concernés par les avantages visés a l'article 2 ci-dessus bénéficient des avantages
suivants:

1. Phase de réalisation:

- L’Etat prend a sa charge, en totalité ou en partie, les frais de travaux relatifs aux installations de base
nécessaires a la réalisation de 1’investissement.

- Réduction du montant de la redevance annuelle pour 1’octroi de terrains par le biais de la concession
a des fins de réalisation de projets d’investissement.

2. Phase d'exploitation:

Apres constat d’entrée en exploitation établi sur la base d’un procés-verbal, par les services fiscaux a
la diligence de I’investisseur, pour une durée de trois ans, les avantages suivants sont octroyés (article
13):

a) exonération de I’impot sur le bénéfice des sociétés (IBS) ;
b) exonération de la taxe sur I’activité professionnelle (TAP) ;

c) abattement de 50 % sur le montant de la redevance locative annuelle fixée par les services des
domaines.

B. Les avantages supplémentaires au profit des activités privilégiées et/ou créatrices
d’emplois

Les avantages énoncés dans cette loi n'annulent pas les incitations fiscales et financiéres
prévues par la l1égislation en vigueur pour les activités touristiques, industrielles et agricoles.

La durée des avantages de l'exploitation accordés aux investissements réalisés en dehors des zones
mentionnées a l'article 13 est portée de trois (3) ans a cinq (5) ans, lorsqu'ils créent plus de 100
emplois permanents pendant la période allant de la date d'enregistrement de I'investissement a la fin de
la premiére année de la phase d’exploitation.

C. Avantages exceptionnels pour les investissements revétant une importance particuliére
pour I'économie nationale:

Ces avantages sont accordés sur la base d'une convention négociée entre l'investisseur et
l'agence agissant pour le compte de 'Etat'’. La convention est conclue par 1’agence, aprés approbation

15 /Loi n°16-09 du 03/08/2016 relative 4 la promotion de I’investissement, n° 46.
18 /Article 7 de la loi 16-09 précédemment citée.
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du conseil national de I’investissement. Les critéres de qualification de I’investissement, ainsi que le
contenu et les procédures de traitement du dossier doivent étre déterminés par voie réglementaire.

CHAPITRE Il. ETUDE DE LA REGLE 51/49

Depuis I'indépendance 1'Etat algérien cherche a développer son économie, et afin d'y
parvenir l'investissement direct étranger fut un ¢lément majeur, mais en 2009 avec la promulgation de
la loi de finances complémentaire et dont la plus importante disposition était la régle 51/49%. Ceci a
¢té un tournant dans l'investissement en Algérie. Mais qu’en est-il réellement de cette régle 10ans
apres sur le plan juridique ?

Section 1. Les raisons de I’émergence de la régle 51/49

La régle 51/49 donne le pouvoir décisionnel a 1’Etat algérien lors de I’investissement direct
étranger, une faveur et pas des moindre, a cela plusieurs causes on en dénombre :

Paragraphe I. Des raisons juridiques

L'Algérie a adopté en 1982 une loi relative a la création et au fonctionnement des
entreprises d'économie mixte'®. La participation algérienne dans ces entreprises est de 51% avec une
participation étrangére ne pouvant dépasser 49% et la garantie de transfert de technologie et de
formation des utilisateurs.

La loi prévoyait des gages pour les parties étrangeres. Y compris le droit de participer aux
organes de décision conformément aux régles du droit commercial, ainsi que le droit d’exporter ses
bénéfices non réinvestis.

Les entreprises bénéficiaient également de I’exemption des droits de céder en contrepartie
tous les produits immobiliers nécessaires a son activité et de bénéficier de préts avec le droit de diriger
et de surveiller l'activité de la société. Quatre ans plus tard, en raison de la crise pétroliére de I’année
1985 et qui a eu des répercussions négatives sur 1'économie nationale et la situation sociale, le
gouvernement algérien a laissé plus de place au capital étranger, notamment lorsqu'il avait compris
que la loi n © 82-13 n'avait pas obtenu les résultats attendus™.

Paragraphe 1. Des raisons pratiques

Ces causes ont contribué a 1’émergence de la régle 51/49 et ce par les difficiles contraintes
internes et externes imposées.

A. Causes internes

Il ne fait aucun doute que c'est la politique économique adoptée par le 1égislateur algérien,
héritée du systéme socialiste et fondée sur le controle exercé par I'Etat sur les institutions
¢conomiques, ce qui I'a poussé a se soumettre a I'imposition de cette régle. Et ce malgré la nécessité
urgente d'une source nouvelle et rapide de devises étrangeres ainsi que le développement
technologique des entreprises dont I'Algérie avait désespérément besoin®. Et bien qu’il soit connu de
tous que la construction d’une économie forte et civilisée repose principalement sur les capitaux

7 JArticles 15 et 16 de la loi 16-09 précédemment citée.

'8 /Loi 82-13 du 28/09/1982, relative aux sociétés a économie mixte, jo n° 35.
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privés. C’est 1a le véritable défi que le législateur a relevé a partir de 1’imposition de la régle 51/49:
permettre aux institutions nationales d’améliorer la qualité des services qu’elles fournissent, lui
permettant ainsi d'obtenir la conformité aux normes internationales "ISO", tout en gardant le
monopole. Ces entreprises mixtes peuvent contribuer a améliorer les exportations, par la production
locale. Toute en gardant un capital national et par conséquent la prise de décision.

Un retour a I’époque socialiste, peut étre. En réalité c’est ’expérience de plus de 20 ans
dans le domaine des IDE qui a amené 1’Algérie a se protéger par I’instauration de cette régle. La
privatisation est également un argument pouvant influer sur I’économie et le contréle de 1’Etat, d’ou le
besoin de ’installation de cette regle.

B. Causes externes

L'effondrement du systéme socialiste a fondé 1'idée du libéralisme économique et ce dernier
passe par la libre concurrence, exposant ainsi les institutions nationales a une concurrence inégale face
a des institutions étrangéres trés puissantes, qui peut a posteriori contrler 1'économie nationale. De
surcroit, ce sentiment est alimenté par le pays développé vis-a-vis de ses anciennes colonies. C’est
notamment le cas entre la France et I’ Algérie.

Paragraphe II1. L’affaire ORASCOM

Les investissements réalisés par la société égyptienne font partie des investissements les
plus importants réalisés en Algérie ces derniéres années hors du secteur des hydrocarbures.

Les investissements d'Orascom telecom en Algérie entre 2001 et 2005 se sont élevés a 150,886
milliards de DA et ont permis la création de 2390 emplois permanents?".

L’importance des investissements d’Orascom en Algérie se distingue par la diversification de ses
investissements surtout dans 1’industrie du ciment. Ce secteur est caractérisé par une forte demande
atteignant actuellement 13 millions de tonnes par an.

L'investissement de la société égyptienne dans le secteur du ciment a travers la création
d'une nouvelle usine dans la ville de Msila avait une capacité de production estimée a 4 millions de
tonnes par an et permettait I’embauche de 1000 travailleurs.

La valeur financiere de cette réalisation est estimée a 550 millions de dollars et a généré un chiffre
d'affaires de 15 milliards de DA%,

La société prend ainsi la téte du secteur du ciment algérien car elle a contribu¢ a réduire le
volume des importations et I’a élevé a 1'exportation (en 2005 ses exportations étaient de 36 000 tonnes
de ciment blanc vers la Tunisie, la Libye et I'ltalie®).

Aprés la vente de la cimenterie de Msila par Orascom a la société franco-canadienne Lafarge, les
bénéfices ont été transférés a Orascom holding.

Une transaction monétaire sur le sol algérien et dans laquelle I’Etat n’a prélevé aucune
imposition et surtout au vu de son ampleur, I’Algérie n’a rien eu a dire. Une raison importante a notre
sens qui a poussé le 1égislateur a instituer la régle 51/49%.

Section II. La controverse de la regle 51/49

Bien qu’avantageuse, il est certain que cette régle pose sur le plan juridique et pratique
quelques points.

2! | Benchanhou, A., (2006). Les nouveaux investisseurs, ED ALPHA, désigne Alger, p. 53.
22 ISource Orascom holding.
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Paragraphe 1. L’aspect juridique
A Sur le principe d’égalité

En régle générale, le principe d’égalité vise a ne pas discriminer les investisseurs nationaux
et étrangers en termes de droits et de priviléges, a cet égard, une distinction doit étre faite entre
discrimination de traitement et différence de traitement.

En effet, I’Etat de résidence du capital étranger réserve le droit & un traitement particulier
par les conventions internationales conclues®.

Le législateur algérien a affirmé le principe d'égalité a l'article 14 de l'ordonnance n° 01/03
sur le développement de l'investissement modifié et complémenté. Toutefois, le principe d'égalité entre
les investisseurs a été compromis par la loi de finances complémentaire de 2009 et la loi de finances
complémentaire de 2010, ces derniers ont radicalement modifi¢ le régime juridique applicable aux
investissements étrangers, en particulier la régle 51/49, qui restreint le principe d'égalité et donne une
préférence de 51% aux investisseurs locaux, tout en donnant une contribution de 49% a l'investisseur
étranger

Ceci affecte indéniablement le principe d'égalité de traitement des investisseurs?.
B. L'impact de la régle 51/49 sur le principe de la liberté d'investissement:

La loi sur les investissements 01/03 relative au développement de I’investissement a été
consacrée a la liberté d’investissement national ou étranger, mais en vertu de la modification de la loi
de finances de 2009, l'apport d'investissements étrangers représentant 49% du capital social dans le
cadre d'investissements réalisés en partenariat avec des institutions économiques publiques®. Ce
pourcentage est le méme dans la pratique des activités d'importation.

La contribution d’une minorité¢ au capital ne confére pas seulement a la partie résidente
nationale le droit de propriété, mais aussi le droit de gestion de la société. La liberté d’investissement
pouvant découler de I’acte de gestion freine le partenaire étranger dans sa volonté d’investir. Car d’un
coté ses intéréts sont menacés par I’Etat d’accueil, mais de plus I’instabilité juridique ne peut le
rassurer.

C. Impact de la régle 51/49 sur la création d'un partenariat

Bien que les accords de partenariat reposent sur des principes libéraux, la restriction
algérienne est toujours présente, a cet égard, citons l'instruction du Premier ministre algérien du 21
décembre 2008, qui stipule que tout investissement étranger en Algérie est proposé par le négociant
étranger et doit étre réalisé seul ou dans le cadre d'un partenariat reposant sur la répartition du capital
fondateur de telle sorte que le négociant national détienne la majorité des actions®’. Cette directive
poussa de nombreuses entreprises étrangeres a entreprendre des études montrant qu'il était nécessaire
d'abandonner les investissements en Algérie.

Dans le méme ordre d'idées, le décret n ° 09/196 du 02 septembre 2009 définit les
conditions régissant la pratique de l'importation de matiéres premicres, de produits et de biens pour la
revente, a pris en compte le vide juridique contenu dans l'instruction de l'ordonnance n° 09/01 du 22
juillet 2009, qui inclut la loi de finances complémentaire pour 2009, a travers l'inclusion de certaines

22/ Article 4 de la Convention franco-algérienne sur la promotion et la protection des investissements, décret
présidentiel n°94/01 du 02/01/1994, jon ° 1 du 02/01/1994.

2018 iilac 18 aandl ¢ sildll 5 Aulpad) 6y ¢(apil 5 apeatl) () Alall ey i) Jun 8 iaY) HLeEiaY) 4 s (ol g s /2
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% /Article 4 bis 1 de I’ordonnance 01/03.
27| Journal le nouveau el nahar, article « instruction OUYAHIA bouleverse les grandes sociétés étrangéres », site
http://www.ennaharonline/ar/
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dispositions®. Ce décret a provoqué une vive émotion chez les investisseurs étrangers, qui estimaient
que cette politique était injuste, mais surtout qu’elle était pérenne.

Paragraphe 2. Influence de la regle 51/49 sur le domaine des hydrocarbures

Le secteur des hydrocarbures est considéré comme 1’épine dorsale de 1’économie
algérienne, c’est le secteur dominant de [D’activité économique contribuant aux exportations
algériennes a plus de 95% en moyenne. Considéré comme le secteur le plus important dans le domaine
des investissements étrangers en Algérie, I'imposition de la régle 51/49 a contribué a créer une base
stable nécessaire au maintien de ce secteur. Il ne fait aucun doute que I’entrée de sociétés
internationales, avec leurs capacités technologiques et leur expertise, a permis a 1’Algérie certaines
réalisations.

Depuis I’entrée de sociétés étrangeres dans le secteur des investissements dans 1’activité
pétroliére, 1’ Algérie est parvenue a obtenir des résultats satisfaisants sur le terrain. On notera qu'entre
2000 et 2006, période durant laquelle de nombreuses sociétés étrangéres sont entrées, le secteur des
hydrocarbures a enregistré des réalisations telles que®:

- Signature de 43 contrats d’exploration et de production dans le domaine pétrolier.
- 62 découvertes de gisements de pétrole et de gaz, dont 12 courant 2006.
- Investissement de plus de 24 milliards de dollars, dont 13 milliards de dollars en partenariat.

Mais malgré que Sonatrach monopolise et contrdle a 51% toute 1’activité et devient ainsi le
propriétaire de tous les puits de pétrole et surtout le décideur, les sociétés internationales continuent de
maintenir une stratégie consistant a contrdler le pétrole par des contrats. De plus, les nouvelles
découvertes, sont colteuses en raison de la recherche et de 1’exploration, elles nécessitent un long
délai de travail supplémentaire qui nécessite des partenaires mondiaux. Donc pour I’heure la régle bien
qu’influente sur les autres secteurs économiques, il est vrai que le pétrole reste est pour I’heure
épargné. Ceci est certainement di a son importance et a la place qu’occupe 1’Algérie mondialement
autant qu’exportateur.

Paragraphe 3. En droit comparé

En ce qui concerne le droit comparé certains pays arabes, tel que la Tunisie, a posé cette
condition pour I’investissement dans un domaine qui n’est pas exportateur totalement™.

La loi marocaine sur les investissements ne prévoyait aucune restriction de ce type a l'article 16. Bien
au contraire, les étrangers étaient autorisés a investir dans tous les domaines, en plus de plusieurs
avantages, notamment si cet investissement est créateur d’emplois et de transfert de technologie®.

La loi jordanienne sur les investissements de 1995, modifiée en 2003, n'inclut pas non plus
de distinction entre les investisseurs étrangers et les investisseurs nationaux; au contraire, elle stimule
les investissements en offrant plusieurs priviléges fiscaux et douaniers.

En Irak, qui traversait une phase économique socialiste, la loi 13-2016 sur les investissements tente de
créer un climat propice a ’attrait des étrangers.

La question de I’impact de 51/49 sur I’attractivité des investissements étrangers en Algérie
nous a amenés a mener cette étude comparative afin de déterminer le plus grand nombre de pays
traitant de cette question. Nous avons par exemple constaté que la loi dominicaine sur I’investissement

n’est utilisée que dans le secteur aérien en raison de son importance stratégique.

% [Décret n ° 09-296 du 2 septembre 2009 fixant les conditions d'importation, les matiéres premiéres, les
produits et les marchandises destinées a la revente, n° 51, publié le 6 septembre 2009.

# IMinistre de I'énergie et des mines, M. Chakib Khelil, Magazine de Sonatrach, Journal n © 51, novembre 2006,
page 4.

%0 /Article 9 de la loi d’investissement tunisienne pour 1993.

31 Article 16 de la loi n © 10-95 de 1995.
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L’Etat du Qatar, qui, dans le cadre de la loi 13/2000 sur les investissements, a consacré 51%
des investissements a l’investisseur national, ce qui n’est pas une regle absolue. Il existe des
exceptions, notamment dans les investissements effectués dans les zones franches ou dans les secteurs
spécifiés par le ministére du commerce. Cependant, le nouveau texte de la loi n © 01/2010 sur
l'investissement offre certaines facilités et une certaine souplesse dans l'application de cette régle32, a
contrario 1'Etat algérien, a confirmé son application dans la loi de finances 2015 a l'article 56%. Enfin,
en Turquie la loi n° 4875 simplifie quant a elle I’investissement étranger et n’évoque guére la regle
51/49%.

CONCLUSION

Au cours de cette modeste étude nous avons essayé de présenter a la lumiére des textes
législatifs, les régles applicables & I'investissement en général et I’investissement étranger tout
particuliérement, cherchant avant tout a mettre en évidence son évolution et les plus importantes
dispositions juridiques qu’il engloba.

11 est bon et utile maintenant de tenter de dresser un bilan général et d’évoquer les questions
qui appellent a des réformes. Tout d’abord, I’investissement est adopté dés I’indépendance, comme
étant le premier texte homologué dans le domaine, et ce bien avant certaines lois essentielles tels que
le code civil et le code de procédures civiles*. Cette premiére période s’est caractérisée tout d’abord
par I’ouverture sans conditions envers le capital étranger, une volonté, a notre sens, du législateur de
se reconstruire économiquement, car ne possédant pas de fonds, 1’alternative étrangere semblait étre la
solution.

En 1966, on distingue un retrait de la part du législateur, car ce dernier conditionna les IDE,
une démarche motivée certainement par 1’ére socialiste qui commenga a se propager a 1’époque. Ce
climat de réticence continua, jusqu’a la fin des années 80, une période caractérisée par la crise
pétroliére ; la récession du prix du pétrole obligea I’Etat a se tourner vers le privé et surtout a revoir sa
politique de I’investissement.

Une nouvelle ére est alors apparue, celle de I’incitation a 1’investissement par 1’édiction de
plusieurs lois ; c’est le cas de 1’ordonnance 01/03 relative au développement de 1’investissement. Qui
instaura de nombreux avantages et garanties. Mais en 2009, la loi de finances complémentaire dans
son article 54 a instauré la régle du 51/49%, donnant ainsi la prise de décision a I’Etat. Ce tournant a
priori peut changer la donne de I’investissement en Algérie, mais qu’en est-il réellement ? Une regle
existant depuis 1982, mais qui ne fut pas beaucoup pratiquée a 1’époque. Elle a été restaurée suite a
des défaillances apparues dans la politique d’investissement qu’a adopté 1’Etat algérien. En réalité,
1’établissement de cette régle témoigne de la peur qu’a le pays d’accueil en 1’occurrence I’ Algérie du
capital étranger et de ses effets. L’expérience, les connaissances et les moyens dont dispose
I’investisseur déséquilibrent la relation entre les parties. L’instabilit¢ juridique et le manque
d’investissement en dehors de ’hydrocarbure fragilise 1’économie algérienne; se doter de cette régle
semblait étre une solution a ces lacunes. Or on constate que ’application de la régle du 51/49 reste trés
limitée dans le secteur stratégique du pétrole et gaz. Dans les autres domaines, I’investissement reste
trés faible, preuve en est la baisse des investissements entre 2008 et 2012. Avant 1’apparition de la
régle le taux d’investissement atteignait 20%, alors qu’en 2012 il était de 6%>. Une baisse
significative et bien évidente et qui confirme I’impact de la régle sur I’investissement et affirme son
effet néfaste. Le droit comparé prouve cela en limitant son usage. On s’interroge ainsi sur le maintien
de cette disposition, au vu de l’actualité politique que vit le pays, et qui restreint par I’instabilité
I’investissement.

%2 ILoin ° 01/2010 du 14/02/2010.
3 J/Loin ° 15-01 du 23/07/2015, portant loi de finances complémentaire pour 2015, jo n © 68.
% JOrdonnance n°75-58 du 26/09/1975 portant code civil, modifiée et complété, jo n° 77.

% /Source site ANDI.
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ABSTRACT

This study was carried out to reveal preferences in labor selection and employment procurement in Turkey and to
find out what the ways and methods used for this purpose are by using factor analysis. In this study, the questionnaire was
applied to a total of 257 persons who are in the position of private sector employers or employers operating in the Central
Anatolia region. As a result of the factor analysis, it was determined that preference priorities were collected under 4 factors
when recruiting in private sectors. According to the results obtained from the study, the names of these four factors are
named as Labor Criteria, Social Compliance Criteria, Interaction Criteria, and Personal Image Criteria, considering the expert
opinions. According to related sampling, it is seen that these four factors are prioritized in labor preference priorities. The
reliability of the scale was tested and the Cronbach Alpha test score was found to be 0,658. The findings are categorized and
explained in the conclusion.
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FAKTOR ANALIZI ILE iSGUCU TERCIH ONCELIKLERININ BELIRLENMESI: iC
ANADOLU BOLGESI ORNEGI

0oz

Bu caligma, Tiirkiye'de iggiicli ve istihdam alimindaki tercih onceliklerini ortaya ¢ikarmak ve bu amagla kullanilan
yol ve yontemlerin faktér analizi kullanilarak neler oldugunu bulmak amaciyla yapilmistir. Calismada, i¢ Anadolu
bolgesinde faaliyet gosteren 6zel sektor isverenleri ya da igveren pozisyonundaki yoneticilerden olusan rastgele secilmis
toplam 257 adet isletmeye anket uygulanmustir. Faktor analizi sonucunda 6zel sektorlerde ise alimlarda tercih 6nceliklerinin
4 faktor altinda toplandigi belirlenmistir. Calismadan elde edilen sonuglara gére, bu dort faktoriin adlari, uzman goriisleri
dikkate alinarak “Calisma Kriterleri, Sosyal Uygunluk Kriterleri, Etkilesim Kriterleri ve Kisisel imaj Kriterleri” olarak
belirlenmistir. Calisma 6rneklemine gore; bu dért faktdr, isgiicii tercihindeki oncelikler olarak goriilmektedir. Olgegin
giivenirligi test edilmis ve Cronbach Alpha test puaninin 0,658 oldugu bulunmustur. Elde edilen bulgular smiflandirilmis ve
sonug bolimiinde de agiklanmustir.
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1. INTRODUCTION

Factor analysis is a multivariate statistical technique aimed at bringing together several
interrelated sub-concepts developed to explain a particular context. Taking into account the correlation
strengths of these sub factors with each other by using factor analysis; a collection of these sub-
concepts is provided under a single wider and more effective expression. It is a technique that has
been and continues to be used frequently in many social sciences for many years. Because of the
widespread use of this technique, it can be said that convenience in structure and exhibiting an
integrative attitude by collecting various structures that seem to be unrelated to each other under a
single concept.

In this study, the applicability of factor analysis in occupational selection in the private sector
is examined. In business life, the most important input is undoubtedly "labor". The most important
employment decision that must be taken by business owner or manager for meeting the labor need is
to provide the right worker with the right job. For this purpose, a proper personnel planning is required
at the beginning of human resources activities. In Turkey, while employment priorities in the private
sector vary from sector to sector, there is no standard process and procedure for employment
preferences. Even though many examples illustrate that preference for employment is unqualified with
respect to job priorities, such as having a blood bond with a workplace owner or manager, being a
friend or close friend, or even refusing a higher-level "request” phone, the reasons such as the
tendency to work, training or experience are more often taken on the second plan. While benefiting
from the labor force for women and children may be one of the reasons for recruitment in terms of
reducing labor costs; there are companies that prefer labor in the context of social issues such as ethnic
origin, belief and even sports team, along with physical factors such as age, height, weight. However,
first of all, the efficiency and profitability dimensions of the business need to be taken into
consideration. In fact, in the selection of personnel suitable for operation; it is more important to
decide on the suitability of the personnel both for the operator's human resources, for production and
efficiency, and even for the image, based on whether it is appropriate to the relevant employment
conditions, rather than any external factors. Perhaps the most important thing to be revealed with this
study is to find out what are the reasons of preference which are most important in the supply of labor
force and to develop solution suggestions accordingly.

2. FACTOR ANALYSIS

Factor analysis is a multivariate statistical method that explains the structure of data by
explaining correlations between variables (www.minitab.com). The common factor analysis model
was first developed by Spearman (1927) for two factors and after spread by Thurstone (1935). The
Spearman-Thurstosm approach dominated day-to-day factor analysis (Rummel, 1970: 104). It was
developed by the psychologist Charles Spearman with a study of measuring human intelligence. It is a
technique that seeks a causal relationship. For this, it is based on the principle of measuring the
correlation between the set of observed variables with the help of linear combinations of unrecognized
sub-factors (Timm, 2002: 496).

It is used to assign the number of distinct constructs assessed by a set of evaluations (Fabrigar
and Wegener; 2012:3). The widespread use of Factor Analysis comes after the 1970’s when the use of
computer technology accelerated in the world (Ongen, 2010: 1).

Factor analysis can generally be grouped under two main categories. These are called
explanatory factor analysis (EFA) and confirmatory factor analysis (CFA). EFA gives the information
to the researcher about the direction of a possible relationship, since there is no anticipation between
variables. On the other hand, CFA is used to test the accuracy of a predetermined relationship
(Altunisik et.al, 2010: 262-264). EFA has been used to understand the possible underlying factors
structure of a set of evaluated variables without imposing any biased structure on the outcomes (Suhr,
2005: 2). Explanatory Factor Analysis has some assumptions. These can be explained as follows:

» The data are at least equally spaced.

» Random sampling technique is used.

» There is a linear relationship between the observed variables.
» Variables have normal distribution.
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» Observed variable pairs have bivariate normal distribution.
» The variables observed in the last place are multivariate normal distribution.

The CFA has also some assumptions like as EFA. These can be listed as follows:
> Multivariable normality,
> An adequate sample size (n> 200),
» The correct a priori model specification,
» The data are based on random sample (www.statisticssolutions.com).

Factor analysis has four basic stages. These are, firstly the calculation of the correlation matrix
for all variables, then determining the factor numbers, and then the rotation of the factors (or factor
conversion process), finally, calculation of factor scores and describing its names. In addition, three
methods are used to evaluate the suitability of the data set: the creation of the correlation matrix, the
Kaiser-Meyer-Olkin (KMO) and the Bartlett tests (Akgiil and Cevik, 2005:419-428).

The general factor model (GFA) can explained that for p observed variables and q factors or
implicit variables:

GFAi =aio+ai1fl+ai2f2+ai3f3+-“+aiqfq+ei (i=1,2,3,...p) (1)
In the above form, e, are residuals. f, £,, f5...., f,refer to common factors or latent variables.

a,.a,,%;anda,, are named the factor loadings. @, is known that constant term and it has any
role fitting and interpreting the analysis model (Bartholomew et al, 2002:180-181).

3. IMPORTANCE OF LABOR AND WORKING PRIORITY IN ORGANIZATIONS

Although it is not exactly known where and how the first organizational activities took place
in the first workplace, the collective work environment, or the brief organizational activities, the first
developments in machine production and the majority of the workforce were undoubtedly realized
through the Industrial Revolution. Although the burden of production is thought to be driven by
machines from the workforce, it is not possible for an organization to produce without labor.

Approximately half of Turkey's population is working in rural areas. Small-scale production in
rural areas and unpaid family labor are common, while in industrial cities it is widespread to work on
its own account in industry and service sectors. In developed countries, however, the rate of wage
earners is much higher. There is no self-employment and income security in unpaid family work,
people often cannot afford to pay for their work. It should be noted that employment opportunities in
Turkey are limited for all people, and a significant number of employees are individuals who work
under severe and difficult conditions. In addition, unemployment is a serious social cause (Amount
and Growth, 2009: 125).

While production continues on the one hand, the issue of employment creates a different
problem for each country. First of all, the staff must be filled before the necessary workforce is placed
in the job - firstly according to the need and situation (separation from work, death, retirement, etc.).
So, if the recruitment priorities are determined and the fact that the labor supply is made is revealed,
perhaps it would be effective to direct the workforce to be employed correctly. Although the findings
obtained in the survey result in a certain geographical region of Turkey, it is still important to reflect
the general culture and general traditions of the country on labor employment.

While the aim of the enterprises is to maintain the activities at the desired level and quality, it
is inevitable that organizational managers are in a workforce expectation that does their job very well
but has low cost.Besides, the workforce also has some basic expectations either; to receive monetary
compensation and to be appreciated within the enterprise. In fact, the expectation of all employees and
employers can be different from each other, both public sector and private sector in Turkey. However,
expectations from the employees of the private sector are higher than it should be. In addition to these
general expectations, expectations from the labor can be listed in general terms as follows:

e o to work on time,
o to be respectful to their superiors; be protective and instructive against subordinates,
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accepting the goals of the organization,

to be in a low wage and financial expectation,
self-improvement in business,

to comply with organizational decisions and policies,
having the necessary priorities in business life,

adopt quality-focused production.

The above elements may be reproduced but when these expectations are taken into account,
what is the business strength and how is it preferred? The important thing is to find answers to these
questions. However, the recruitment process is one of the basic and most difficult functions of human
resources management. Because, it is important not only to find out who works for vacant positions,
but also to find the right workforce for the right job. This requires a challenging and complex effort.
Possible errors in the recruitment process reveal significant organizational and individual issues. From
an organizational point of view, worker-work mismatch can be caused by "failure to fulfill the duties
in full" and "increase in job accidents and separation of work". Searching for vacancies in new
positions puts businesses at significant new costs. If this issue is assessed from an individual
standpoint, it also concerns the drift of economic and psychological degradation of employees. The
removal of employees who cannot respond to the qualifications required by their job may also lead to
a feeling of morale and even inferiority as well as unemployment. This also affects the person
negatively in future business life (Erdem and Gezen, 2014: 21-22). People tend not to exhibit variable
behavior characteristics because they are living things. Even if they earn as much income as they
want, many people can change jobs even if they want to change the status quo or friend environment.
Whatever the reason, eliminating the shortage of staff and continuity of emerging organizational
activities are extremely important in terms of managements.

In Turkey, the choice of skilled or unskilled labor force may vary due to many different
reasons. For example, even if employer has enough labor in the workplace, it can be emotionally
business employer who wishes to employ the workforce due to the provision of spiritual benefits. On
the other hand, an employer who attaches much more importance to profit-oriented thinking and costs
can take his employees out of business because of the slightest mistake. The job placement service,
which aims to reduce unemployment by bringing together working people, has gained a great
importance nowadays with the increase in the problem of unemployment. What is important is that the
employer has an unbiased and objective attitude to job demanders in the process of labor selection and
most importantly whether the candidate is suitable for the job. In this respect, especially in the
organizations that are institutionalized, the human resources department and the workforce are chosen
for the expert person-persons. In this case, what is the preferred labor force for the job? Especially in
Turkey where the young qualified human power can be increasingly unemployed, it is necessary to
emphasize on this issue and to produce social policies to solve the problem (Dursun and Aytag, 2009:
81-82).

In all parts of the world, the labor market is generally divided into public and private sectors.
In both sectors, what is important for institutions is the choice of the individuals with the highest
incentives within the labor force awaiting employment. However, in any sectors while some jobs
require specialization, training, or skills (doctors, engineers, technicians, etc.), in some jobs, even if
the individual is only literate, it may be an adequate skill. Nevertheless, the common goal is to employ
the most suitable employees for their business policies. Choosing the right people for the right
positions requires an extremely important organizational design and team building skill. As well as in
every process, certain features need to be recognized in order to be successful in the process of
recruitment and recruitment. These characteristics are given belows(Karacolak and Unal, 2012: 3);

e Contingency: The process standardization and the use of the same methods for each candidate
should be treated equally to all candidates and assessed according to the same criteria.

e Transparency: The process should be transparently governed by methods known to all people.

e Mission, Vision and Compliance with the System: A process should be designed to select the
elements that can fit into each public institution's future strategic work.
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e Personal Investment: As a result of employee choices, a multidimensional process should be
devised where people can gain competence through training. In the public sector, this process
should examine an investment as private sector.

e Correct Methods and Decision Making Technique: The right methods and proper decision
making technigues should be applied to ensure quality and efficient passing of this process.

In the private sector, there are many recruitment options. First of all, it is a known fact that if
an enterprise is a family business, it is usually a way to provide employment within the family rather
than to select employees from outside or, giving priority to what they know can be another
employment priority. In such a case, the employer is not looking for criteria such as whether the
candidate will have the appropriate ability to work, whether has a good education level, and whether is
eligible for employment. Nevertheless, local businesses, which have institutionalized priorities and
productivity priorities and are also in the global marketplace, may prefer objective recruitment
priorities. In professional elections, the most appropriate person is selected as the result of a
questionnaire or face-to-face interview that is applied to members with appropriate qualifications.
Along with this, changing technology and competitive environment brought innovations in the process
of recruitment as well as bringing together sectoral innovations. So much so that this innovation even
affects recruitment priorities. All these changes have changed many job search and recruitment
processes, and the use of the Internet has become commonplace either. Prior to the intensive use of the
Internet, businesses were using traditional methods of hiring a new workforce, such as newspaper
advertisements, employee references, and individual job applications. Nowadays, by using Internet-
based e-labor market, businesses have reached to a wider market in terms of geography and this
process has become more affordable and cheaper than before (Giiler, 2006: 21). Personnel selection
and performance appraisal, one of the core functions of the HRM, is of great importance for the
management of employees who are seen as the intellectual capital of an operator. In this process,
efficiency and equity are some of the basic principles that must be observed in personnel management.
Efficiency principle states that the right person must be assigned to the right job to achieve effective
results, to making quality and fair and appropriate choices in recruitment, promotion or appointments
taking into account the skills, knowledge, personality and abilities of the personnel. Knowing the
structure and needs of the organization increases the likelihood of success and increases the
motivation and also reduces the cost of employee (Giirpinar and Tezcan, 2010: 157 quotated
Schneider and Schmitt, 1992).

4. METHODOLOGY

This work was undertaken to determine whether any recruitment priorities were provided by
the employer in providing employment.“The Survey of Employee Assessment Scale” questions
developed by researchers. In this study, the survey was conducted by applying a face-to-face survey
technique with small and medium sized business managers operating in the Central Anatolia region in
line with the scale of 8 demographic and 40 recruitment priorities prepared according to the 5-point
likert method. The research has been applied to randomly selected businesses and a total of 257
participants have been reached. The research questionnaire was applied to randomly selected
businesses. In total, analyzes were conducted taking into account the answers of 257 participants.
Question types are likert type of 5. They are defined as completely agree (5), agree (4), undecided (3),
disagree (2) and absolutely disagree (1). Participants were asked to code their responses which were
most appropriate to them.

4.1. Demographic Informations

The demographic evaluations of the individuals who responded to the questionnaires for the
scale are as shown in Table 1.

Table 1: Demographic Information

Demographic Values
Gender Frequency Valid %

Women 54 21
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Men 203 79
Total 257 100
Age 18-25 31 12,1
26-35 79 30,7
36-45 78 30,4
46-55 47 18,3
Over Than 55 22 8,6
Total 257 100
Place of Residance Metropolitan 57 22,4
Province 86 33,5
Town 88 34,2
Village 26 10,1
Total 257 100
Educational Level Primary school 29 115
High school 106 41,2
Pre-undergraduate 50 19,5
Undergraduate 54 21,0
Postgraduate 18 7,0
Total 257 100
Business Activity Manufacture Industry 94 36,6
Marketing and Sales 46 17,9
Service Industry 117 455
Total 257 100
Occupational Position Employer 143 55,6
Manager 79 30,7
HR Authority 35 13,6
Total 257 100
Employee Population 1to5 85 331
6to 15 54 21,0
16 to 25 28 10,9
26t0 35 19 7,4
36 to 45 12 4,7
46 to 55 20 7,8
Above 55 39 15,2
Total 257 100

When Table 1 is examined, the following information is obtained. 21% (54 people) are female
and 79% (203 people) are male respondents of the survey respondents (employer, manager, etc.). In
addition, 12.1% (31 people) of participants were in the age range of 18-25, 30.7% (79 people) were in
the age range of 26-35, 30.4% (78 people) were in the age range of 36-45, 18.3% (47 persons) are in
the age range of 46-55 and 8.6% (22 persons) are over 55 years old. Information on the places where
the participants were born and raised is as follows: 22.4% (57 people) are in the metropolitan area,
33,5% (86 people) are in the province center, 34.2% (88 people) are in the district and 10.1% (26
people) are in the village. When the education levels of the participants are examined, the following
information can be seen: 11,5% (29 people) of the participants are primary school graduates, 41,2%
(106 persons) of the participants are high school graduates, 19,5% of the participants (50 people) are
college graduates, 21% (54 persons) of the participants are faculty graduates and the other 7% (18
persons) are at the level of post-graduate education. When the business activity areas of the
participants are examined, the following information can be seen; 36,6% (94 people) of participants
work at manufacture industries, 17,9% (46 people) of participants work at marketing and sales areas
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and 45,5% (117 people) of participants work at various service industries. 55,6% (143 people) is
employers, 30,7% (79 people) is managers and 13,6% (35 people) is human resource managers.
Employee population of SMEs who answered the questionnaire for the study are as follows: 33,1%
(85 firms) have 1 to 5 employee, 21% (54 firms) have 6 to 15 employee, 10.9% (28 firms) have to 16-
25 employee, 7.4% (19 firms) have 26 to 35 employee, 4.7% (12 firms) have 36 to 45 employee, 7.8%
(20 firms) have 46 to 55 employee and 15.2% (39 firms) have over 55 employee.

4.2. Determination of Labor Preference Priorities by Factor Analysis

Since the study will be evaluated by factor analysis, it is firstly assessed whether the study
structure is appropriate for factor analysis. Data were obtained by using SPSS 22 package program for
the obtained data and initially the reliability test was done for the questionnaire. It is seen that the
Croanbach Alpha value was found to be 0.795 in Tabel 2. According to this result, it is accepted that
the questionnaire is reliable for factor analysis.

Table 2: Reliability Analysis Results

Cronbach's Alpha Based on Standardized Items N of Items

0,795 40

When performing factor analysis, the Varimax rotation method was used. The Bartlett test
result was 655,444 (p <0.05). This finding suggests that the variable being measured is very variable
in the universe parameter.

The KMO test value was re-calculated and the result was 0,672. However, when the MSA
values that show the value of conformity to the factor analysis of each item were examined, they were
eliminated from the questionnaire because the items Q-6, Q-9, Q-33 and Q-37 in questionnaire were
less than 0.50. It is customary to remove the factor weight from the analysis so that the questionnaire
can become stronger. However, there is no consensus on which items with the necessary value to be
taken from the questionnaire. In general, items with a score below 0.50 are excluded from the analysis.
However, there are also researchers who say that this ratio is 0.70 (Durmus et al., 2013: 87). There are
also different researchers in the literature who point out that the factor load ranging from 0.30 to 0.40
can be taken as the lower cut-off point in constructing the factor map (Biiytikoztiirk, 2002: 127). As a
result of the reconstituted factor analysis after removal of the relevant items from the analysis, the
KMO test value increased to 0.714 (Table 3).

Table 3: KMO and Bartlett Test VValue

Kaiser-Meyer-Olkin Measure of Sampling Adequacy 0,714
Bartlett’s Test of Sphericity 2010,869

According to the "KMO" test values, the variables used for the study are "good" for factor
analysis (Durmus et al., 2013: 80). As a general evaluation, if the test value found in the "KMQO™" test is
below 0,50, it is assumed that the variables are not suitable for factor analysis. In addition; it is known
about the “KMO” tests that 0,50 weak, 0,60 moderate, 0,70 good, 0,80 very good, 0,90 perfection
(Sharma, 1996: 116).At the beginning, the KMO value was found to be 0,795. Initially this value
declined, but the 0.714 value obtained suggests that the test may still be a good scale.

Table 4: Total Variance Values Explained

Components Initial Eigen values Sum of Transformed Squared Weights

Total Variance % Cumulative % Total Variance % Cumulative%
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1 3,002 27,295 27,295 2,327 21,155 21,155
2 1,700 15,457 42,753 1,572 14,289 35,444
3 1,180 10,727 53,480 1,566 14,240 49,684
4 1,040 9,459 62,939 1,458 13,255 62,939
5 0,815 7,405 70,344

6 0,658 5,986 76,330

7 0,646 5,872 82,202

8 0,609 5,535 87,737

9 0,548 4,980 92,717

10 0,446 4,051 96,768

11 0,355 3,232 100,000

Table 4 provides information on the number of dimensions of the questionnaire used. This
structure, consisting of 9 sub-dimensions, has the capacity to explain 62.939% of the total variance.
When the factors are assessed one by one; the first factor had 21,155% of the total variance, the
second factor 14,289%, the third factor 14,240% and the fifth factor 13,255%.

Table 5: Factor Loads Table

Factors

Variables 1 2 3 4

Q-30 0,733 -0,012 0,244 0,018
Q-39 0,729 -0,015 0,079 0,003
Q-22 0,629 -0,118 0,083 0,122
Q-19 0,625 0,039 -0,021 0,215
Q-26 0,596 -0,318 0,020 0,164
Q-13 -0,058 0,838 0,021 -0,167
Q-14 -0,110 0,825 0,074 0,099
Q-21 0,219 0,122 0,863 -0,028
Q-16 0,047 -0,020 0,851 0,227
Q-3 0,146 0,107 0,091 0,821
Q-2 0,174 -0,214 0,099 0,778

Table 5 gives information on the factor loadings of the variables and the weights of the sub-
factors. According to the above information, Factors and factors that are effective in the preference of
the personnel of the enterprises are regulated in Table 6.

Table 6: Factor Analysis Outputs

Old Factor Names Renamed Factor Names Substances in Factor
Factor 1 Labor Criteria Q30, Q39, Q22, Q26, Q19
Factor 2 Social Compliance Criteria Q21, Q16

Factor 3 Interaction Criteria Q13, Q14

Factor 4 Personal Image Criteria Q3,04
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Factor 1 consists of Q39, Q30, Q22, Q26 and Q19 questions. When these questions are
examined, they are as follows;

» Q30- Prior to accepting staff candidate | will recruit, | place great importance on the
proposals/expectations of this work.

Q39-1 will recruit the staff candidate to take care of the thoughts of the competitors /
companies.

Q22-1 will recruit the individual's priorities for recruiting staff candidate(money/experience /
social life, etc.).

Q26— If the recruitment candidate has left the previous job, it is absolutely necessary to
investigate the reason for leaving the job.

Q19-1 will take care of the information level that the staff candidate has about my company.

When the above 5 questions are evaluated; It is understood that these questions include the
assessment of the employer about the staff candidate's individual characteristics. For this reason factor
1 is renamed "Labor Criteria".

Factor 2 consists of Q21 and Q16 questions. These questions are listed below.

» Q21-1 will take care of the staff candidate’s mimics and body language (hand-arm
movements, etc.).
» QL6-The style / style of the staff candidate to be recruited is very important to me.

When these questions are evaluated, it is seen that the questions are related to the individual's ability to
define oneself individually. For this reason, factor 2 has been renamed "social compliance criteria".

Factor 3 consists of Q13 and Q14 questions. These questions are as shown below;

» Q13-1 do not want to operate disabled personnel in my business.
» Q14 -l do not want to hire a judicial convict, even if he or she has completed his legal
punishment.

When these questions are assessed, it appears that the questions involve assessments of the
definition of "normal" in the community in which the individual is located. For this reason, factor 3 is
called "interaction criteria".

Factor 4 consists of Q3 and Q4 questions. These questions are as follows.

» Q3- In business applications coming to the company, | will definitely consider the candidate's
educational status.
» Q4- The preference of the staff candidate's clothing influences my recruitment.

When these questions are evaluated, it has been assessed that questions are related to the level
of education and clothing style that easily affect the image of the individual in society. For this reason
factor 4 has been renamed "personal image criteria".

After all analysis process, re-analysis was performed to test the adequacy and reliability of the
scale via Reliability analysis. The results for labor preference priority scale are seen as follows.

YV VvV V V

Table 7: Reliability Analysis Results for Four Factors

Cronbach's Alpha Based on Standardized Items N of Items

0,658 11

5. CONCLUSION AND EVALUATION

The right combination of the employers and the labor is a very important issue so that
maximum benefit can be obtained from this union. Nevertheless, there is no literature study on how
employers should work with a labor. This work is limited to a certain region of Turkey but is
important in terms of creating an exit point at the point where the SMEs in general attach importance
to what they prefer in the labor force. The variance explained for this developed scale was calculated
as 62,939. This means that employers' preferences for labor force preference in the developed scale are
explained by 62,939%.
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These are the names of the factors and the cumulative variance effects, respectively. The first
factor is the total variance share (21,155%), the second factor share (14,289%), the third factor share
(14,240%) and the fourth factor share (13,255%).

This scale was designed with the aim of determining the priorities of the employers while
making the labor choices; in this direction, it was concluded with a structure consisting of 11 questions
collected in 4 factors. As a result of the factor analysis, it was determined that preference priorities
were collected under 4 factors when recruiting in private sectors. According to the results obtained
from the study, the names of these four factors are named as Labor Criteria, Social Compliance
Criteria, Interaction Criteria and Personal Image Criteria, considering the expert opinions.The
Cronbach Alfa value of the study is calculated as 0.658. Thus, the questions regarding the developed
scale are as shown in Table 8.

Table 8: Recruitment Priority Scale (RPS) Questions

Questions Recruitment Priority Scale (Rps) Questions
Q30 Prior to accepting staff candidate 1 will recruit, | place great importance on the
proposals/expectations of this work.
2 Q39 I will recruit the staff candidate to take care of the thoughts of the competitors / companies.
Q
5 Q22 I will recruit the individual's priorities for recruiting staff candidate (money/experience / social
5 life, etc.).
| Q26 If the recruitment candidate has left the previous job, it is absolutely necessary to investigate the
reason for leaving the job.
Q19 I will take care of the information level that the staff candidate has about my company.
8
S Q21 I will take care of the staff candidate’s mimics and body language (hand-arm movements, etc.).
g g Q16 The style / style of the staff candidate to be recruited is very important to me.
S =
25
<
o
o
w
Q13 I do not want to operate disabled personnel in my business.
S
R
g 5 Q14 I do not want to hire a judicial convict, even if he or she has completed his legal punishment.
% Q3 In business applications coming to the company, | will definitely consider the candidate's
Eg educational status.
—_ D
§ 5 Q4 The preference of the staff candidate's clothing influences my recruitment.
&
[
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ABSTRACT

Economic citizenship is the fast track to a legal second passport in a short period by investment or donation.
Recently, many countries including Turkey have launched their own citizenship by investment program or economic
citizenship. This paper explains the failure of Turkish economic citizenship schema and weighs the cost-benefit analysis of
economic citizenship in three aspects: visa free, marginal contribution and investment threshold aspects. There are 3 reasons
of failures to attract foreign investors to economic citizenship: First, the return on investment is very low since one often
needs to apply for the EU visa and 6 big English-speaking countries. Second, under the marginal contribution analysis, we
eliminated the redundancy among passports and we calculated the additional benefits of a passport. Schengen visa free
access passport is the main condition of this citizenship market. Third, under the investment analysis, Turkey began with 3
million USD deposit requests or 1 million USD real estate purchase above European (U.K., Cyprus, Portugal and Bulgaria)
countries’ threshold.
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NEDEN TURKIYE EKONOMIK VATANDASLIK PIYASASINDA YENI GIREN OLARAK
BASARISIZ OLDU?

0z

Ekonomik vatandashk, yatirim veya bagis yoluyla kisa bir siirede ikinci pasaport edinmenin hizli yoludur. Son
zamanlarda, Tiirkiye dahil birgok iilke kendi vatandashik yatirim programlarini baslatti. Bu makale Tiirk ekonomik
vatandashk semasimin basarisiziigr agiklanmakta ve ekonomik vatandashgin maliyet-fayda analizini ii¢ agidan ele
almaktadir: vizesiz giris, marjinal katki ve yatirim esigi acisindan. Yabanct yatirimcilar: ekonomik vatandashga cekmekte 3
basarisizlik sebebi vardir: Birincisi, vizesiz giriste, AB vizesi ve 6 biiyiik Ingilizce konusulan iilke icin stk stk bagvurulan bir
pasaportun yatirum getirisi ¢ok diigiiktiiv. Ikincisi, marjinal katki analizinde, pasaportlar arasindaki fazlahgr ortadan
kaldirilarak, bir pasaportun ek faydalarim hesaplandi. Schengen vizesiz erisim pasaportu bu vatandaslhk pazarimin ana
kosulu. Ugiinciisii, yatirim analizi kapsaminda Tiirkiye nin 3 milyon ABD Dolart tutarinda mevduat talebi veya 1 milyon
ABD Dolart tutarinda gayrimenkul alimi ile baslamasi Avrupa iilkelerinin (Ingiltere, Kibris, Portekiz ve Bulgaristan)
esiginden yiiksektir.
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INTRODUCTION: CITIZENSHIP AS A COMMODITY

This article examines economic citizenship market and the reason of failure of Turkish
entrance (Xin,et,al., 2015; Henderson, 2018). Many countries offer some kind of citizenship scheme or
investment residency and most are being created with similar programs proliferating across Caribbean
and Europe (Houlder, 2016). Foreigners can buy legal status to live, work and invest in several
countries. Perhaps more importantly, they buy access to visa-free travel to countries around the world
through citizenship. In this article we search and compare the cost-benefit analysis of Turkey which
recently enters the economic citizenship market.

Citizenship by investment or economic citizenship is a well-defined process whereby wealthy
individuals can obtain a second citizenship quickly in exchange for an investment or donation. Those
who are interested in investing and obtaining economic citizenship have a pressing need to have
another passport for tax, business, or travel reasons (Brinker and Dalson, 2008). Having dual
citizenship (or even multiple citizenships) gives you the freedom to travel and invest; that having one
citizenship alone cannot grant (Caribbean and Land Property, 2018).

Citizenship is somewhat of a commodity. The price of citizenship determines the supply and
demand. Therefore, the economic citizenship price rises and falls since it is created in 1984 by St.Kitts
and Nevis (St. Kitts and Nevis Citizenship Program, 2018).

The number of second citizenship programs has recently surged (Xin, et.al., 2015). There are
approximately 5000 citizenships sold each year. China is the predominant source of applicants,
making up about 70%, but citizens like Russia, Turkey, Vietnam, India and Brazil have been sources
of growth in the past few years (csglobalpartners, 2018; Houlder, 2016).

Hence, the important attitude distinction between economic citizenship (i.e. Caribbean
program) and naturalization (i.e. the U.S.) is that most of economic citizenship clients do not visit and
live in the country they invest in citizenship. Many people pursue a second passport as an insurance
policy (Beck, 2017). We may call economic citizenship as a citizenship insurance.

The economic literature on citizenship is linked to citizenship through naturalization for a
higher return. Education, culture, occupation, demographic characteristics and income opportunities
are the main dominant factors for acquiring citizenship (Kelley and McAllister, 1982; Portes and
Mozo, 1985; Bevelander (2000), Yang, 1994, Barkan and Khokhlov, 1980, Portes and Curtis, 1987,
Mazzolari, 2009; Pivnenko and DeVoretz (2004). However, the demand and supply of the economic
citizenship market is determined by travel, business, financial and tax opportunities. The current
economic literature on naturalization considers passport as a free public good (Pivnenko and
DeVoretz, 2004). However, the differences among citizenship opportunities and passport qualities in
the world in terms of visa free access, taxation policy and business opportunities lead an economic
value of acquisition of the economic citizenship (Arton Capital, 2018).

Historically, the Caribbean countries like Belize, Dominica, Grenada, St. Kitts & Nevis, and
St. Vincent and the Grenadines offered legal and clearly defined citizenship programs. Citizenship by
investment programs are expanded in the Caribbean since they need capital and don’t have many other
resources that they can use to attract foreign direct investment. Selling citizenship is very lucrative
business. For example, in 2015, St. Kitts and Nevis gave the budget surplus of about $222 million.
The Surplus will be derived from the revenue $733 million and expenditure of $511 million. Non-Tax
Revenue is the main contributor to the favorable result. Fees from the Citizenship by Investment
Program collected 307 million USD revenue for 2015 by 42.3 per cent of the total government budget.

1. REASONS FOR OBTAINING ECONOMIC CITIZENSHIP
1.1. Freedom of personality

Privacy is a concern. People are afraid of the government investigation on what they are
doing. Applicants are guaranteed that their countries of origin will not be told of their intent to gain
citizenship status. This allows the holders of economic citizenship to enjoy the benefits of dual
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citizenship without their parent countries being informed. This provides privacy in a peaceful country
and away from original countries’ jurisdiction (https://www.goccp.com). For instance, one of the
professional agencies in second citizenship, Goccep’s slogan is “Security and Privacy are Your
Rights!”

Travel restriction is a constraint. Most economic citizenship passport is an excellent second
passport for visa free travel to over 100+ countries in EU Schengen countries including Switzerland,
UK and Ireland (Henderson, 2017). Especially for applicants from developing countries who will go
the extra mile to gain the freedom of personality since citizens from those parts of the world face visa
restrictions. If someone holds Russian, Ukrainian, or Chinese passports, one will have to apply for visa
every time and visit consulates of developed countries. Many documents about financial solvency and
stable earnings should be proven (Arton Capital, 2017; Henley Global, 2018).).

1.2. Freedom Business/Financial/Tax

Citizens are maximizing economic opportunities such as, lowering tax, opening bank account,
purchasing real estate and human capital acquisition in different countries (St. Kitts and Nevis
Investment Program, 2018).

A controversial benefit is that individuals who obtain dual citizenship can enjoy tax-free
status. The Caribbean countries that provide economic citizenships tend to highlight the fact that
successful applicants do not pay taxes on foreign income, capital gains, wealth, gift and inheritance
taxes in their new home country. There are three sources of taxation: citizenship, residential and
territorial bases (Henderson, 2018). Citizens from advanced countries also represent an important
share of applicants to some citizenship programs, generally motivated by lowering tax regimes. Except
the U.S., all countries are in the residential and territorial categories. As taxation becomes an
increasingly larger burden on individual income, wealth and taxpayers, they may opt for a second
home to reduce the tax bill(Henley Global, 2018).

2. ECONOMIC ANALYSIS OF ECONOMIC CITIZENSHIP
2.1.Data

There are many economic citizenship/residency programs around the world that provide
citizenship in exchange for substantial financial transfers. Table 1 and 2 in annex represent the data
structure regarding the cost for family of four and single investors. There are varieties of schemes for
each country. We focus on donation or cash related choices (i.e. purchasing bonds) rather than real
estate investment and starting a business in Caribbean. Since there are many obstacles and additional
(hidden) fees involved in real estate investment and a business due to lack of market. In addition,
forced real estate purchase drive the tiny Caribbean real estate market up and leads to paying higher
prices.

At donation, the full cost is apparent. We calculate the opportunity cost at zero-coupon
government bond investment to compare donation costs. We use 5% as an opportunity cost of an
investment.

In the real estate investment, the cost is calculated as follows: (opportunity cost of investment
+ tax) *(years of holding requirement). We subtract the cost from the return on investment since there
is a yield on real estate (i.e., rent). For instance, under the Greek scheme, 250,000 EURO property
acquisition is not sufficient, and one applicant should wait for 6 years and hence the opportunity cost
is (250,000 Euro) *(5%+1%)*(6 years). 1% is added due to property tax. Certainly, one may acquire a
rent revenue from real estate. In this case we consider 3% as a return in Europe (Statista, 2018). Due to
these real estate programs, real estate prices have been augmented and therefore neglected a capital
gain (Henderson, 2017).

Government fees can consist of a big portion and sometimes as high as the investment amount.
These fees can be taken in different names and be added under one name as government fees.
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2.2. Government Fees

Countries may charge high fees to process one’s residency and citizenship application.
Therefore, those fees should be taken account of. Sometimes, governments manipulate the cost of
application by reducing the investment/donation cost while raising the government fees. For instance,
Antigua and Barbuda reduced the application fee from 200.000 to 100.000 USD for a family of four
but raises the government fees from 7500 USD to 33,500 USD (Henderson, 2017). Moreover,
governments exacerbate the fees under different names such as, value added tax on properties,
processing, background checking, and certificate issues fees.

2.3. Professional Services Fee

Governments delegate the economic citizenship program to “approved agencies”. At the
professional service, the wealthier the country, the more the lawyers and agencies will charge. We use
10,000 USD as a flat rate.

2.4.Visa Free Index

The most important factor in the value of a passport is the travel opportunities. We derive the
list of visa free countries (VFC) from the passport index ranking (Passportindex.com, 2018). There
are 199 countries ranked based on visa free access and the highest power is Singapore and South
Korea with 163 VFC and the lowest is Afghanistan with 27 VFC.

3. OVER EXPENSIVE: TURKEY
3.1.Visa Free Access Point of View

Turkey started an unrealistic 186,000 USD opportunity cost (3 million USD investment).
Bulgarian passport opportunity costs 150,000 USD (632.000 USD -512.000 EURO- of zero-coupon
government bond) rather than 3M USD of Turkish requirement, seem more attractive due to Schengen
visa free access and EU citizenship.

Indeed, Turkey has especially many advantages due to size, location, connectivity, educated
labor force, secular state, rich history and upper middle-income range. Turkey is the biggest country in
economic citizenship market. As a non-EU country, Caribbean countries and Vanuatu are very small,
less known and micro states (i.e., they have limited embassies around the world). The Caribbean
islands are so small and difficult to differentiate and therefore it is called the Caribbean passport (no
income tax for foreign sources, no wealth tax and visa free travel 130+ countries) (Caribbean and
Land Property, 2018). Istanbul airport is the world’s 15th largest for passenger traffic in the world and
with the world's 4th largest flight network. Turkish Airlines flies to 197 international destinations in
104 countries. (https://www.world-airport-codes.com/world-top-30-airports.html).

Turkey might be the major player in the citizenship market. The initial opportunity
opportunity cost was 186.000 USD with 111 visa free countries (1676 USD per VFC), remains
expensive (left to Caribbean countries, graph 1). If Turkey adds Schengen area, it becomes a decent
passport, 1357 USD per VFC with 137 countries. Additionally, Turkey can easily add on non-
Schengen countries in and outside Europe with bi-lateral agreements. Otherwise, the total opportunity
cost of Turkish passport should be slightly higher than Armenian one around 60,000 USD rather than
186,000USD. So, Turkey should reduce the interest-bearing deposit requirement from 3 million USD
to around 500,000 USD (324 USD per VFC) (One sixth) (appendix table 1). Similarly, in Turkish
previous citizenship scheme, one may obtain citizenship by investing 1 millon USD (1847 USD per
VFC in the real estate. This lowers 250,000 USD (495 USD) for a competitive price.

Admittedly, the main demand comes from high net worth individual. They may not need a
work permit in EU countries and probably they can establish a business without being EU citizenship.
This is why Schengen visa free access passport is the main condition of this citizenship market rather
than EU membership. The EU has boosted the sale of citizenships by offering Caribbean countries
visa-free travel in Europe, starting from 2009 (Houlder, 2016).

Similarly, Jordan not as much as Turkey, is a large country and through the Schengen visa free
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access can reduce its cost to 4973 USD with 76 countries (current 50 VFC and 26 Schengen countries
in addition) (table 1, 2). Jordan needs to improve bilateral agreements that can easily add more
countries and may reduce its fees to around 2000 USD. Otherwise, the current value of Jordanian
passport is as much as the Armenian one, 50.000 USD. Certainly, Armenia can improve the strength
of its passport by adding the Schengen area.

Graph 1. Cost per VFC and Visa Free Countries
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Table 3. lllustration of the Graph 1
Cost per VFC / Number Visa Free Small Coverage Large Coverage
Countries
More Expensive Pointless (Jordan) Luxurious (Malta)
Less Expensive Uncompetitive (Turkey) Sweet spot Antigua, Portugal

At table 3, we analyze the interpretation of the graph 1. We may categorize into 4 parts
regarding the cost per VFC (vertical scale) and the number of visa free countries (horizontal scale).
The upper left corner indicates the expensive and small coverage passports such as Jordan. It is
pointless to sell the citizenship at this region. The lower left corner is uncompetitive due to small
coverage of visa free countries. One many find a similar cost with larger benefits such as Antigua and
Barbuda over Turkey. Regarding the large coverage, the upper right corner (luxurious) is very
expensive, and it is possible to find a similar match in the lower right corner (sweet spot) such as
Portugal over Malta. Therefore, it is necessary to be at the lower right corner to be competitive in the
selling citizenship market.

3.2. Marginal Analysis

Another way of analysis is to consider the marginal cost of investment in economic citizenship
which means that how much we improve through passport acquisition and what the cost is for
additional benefits. There are many duplications of visa among passport for visa free access.
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Table 4. Marginal Analysis- Visa Improvement

Current # countries Marginal Countries added to
improvement # Koweit passport Cost per
country for
Koweiti
Kuwait 97
Turkey Marginal 112 12 (97+12: 109) Antigua Barbuda,
developing countries Argentina, Barbados, | Old Schema
Brazil, India,
Jamaica, Kazakhstan, 186,000 /12 =
Moldova, Namibia,
Russia, Uruguay, 15,500 USD
Vietnam
New  Schema
36,000/12=
3000 USD
Antigua and Barbuda 133 57 All Europe, Latin
(a representative America, South East 155,000 / 57=
country in Caribbean) Asia
2719 USD
U.K. (a representative 165 72 (97+72=169) All Europe and big
developed country) English countries — 273,000 [72=
USA, Canada,
Australia, New 3791 USD
Zealand and Ireland).

One of the main markets for Turkey is Gulf countries. Let’s assume that if an ultra high net
worth individual from Kuwait assesses various passport opportunities.

If a Kuwaiti citizen applies for the Turkish passport with his family, the VFC access improves
from 97 countries to 109 countries (Antigua Barbuda, Argentina, Barbados, Brazil, India, Jamaica,
Kazakhstan, Moldova, Namibia, Russia, Uruguay, Vietnam). However, unless there is a special case, a
Kuwaiti citizen rarely needs to visit these countries. The average cost of this marginal investment for a
Turkish passport in the old schema was 15,500 USD per VFC (186,000 USD divided by 12 countries).
In the new schema, the cost per VFC falls to 3000 USD.

If a Kuwaiti citizen chooses U.K. passport, one jumps from 97 VFC to 169 VFC with 72
additional countries (including all Europe, Schengen area and big English countries — USA, Canada,
Australia, New Zealand and Ireland). The average cost of this marginal improvement is 297,000 USD
(U.K. opportunity cost) divided by 72 countries, 3791 USD per country (a far below than the original
Turkish plan 15, 500 USD and still similar to current offer, 3000 USD). Besides, a Kowaiti citizen
may expect to visit these countries due to business and touristic reasons (Etias, 2018). In the visa
application, there is also a risk of rejection. The rejection rate of Schengen area is around 10%. For
example, between 2015-2017, the application to Schengen visa from Turkey augmented by 8% but
rejection has increased by 37,2%. The total application from Turkey was 971,710 (right after Chinese
and Russian citizens), and 63.122 applications are rejected (6.5%) (Etios, 2018). The total Schengen
application around the world is 16,155,613 (Etias.com, 2018). The visa payment fee is non-refundable.
Another risk is time inconsistency and multiple-entry permission. One may expect to receive 3 months
visa, but the consulates give a 30-day visa. It might be one-entry rather than multiple entry, so, one
may not leave the Schengen area for conducting business and return to the same area with the same
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visa.

If a Kuwaiti citizen prefers a Caribbean country over U.K. as an economic citizenship (due to
non-residency expectation), the cost of Antigua and Barbuda is 155.000 USD for a family and it adds
57 VFC, a well-covered passport around the world except for several big English-speaking country.
The average cost of marginal improvement is 2719 USD, lower than Turkish rate.

What if a British citizen obtains a Caribbean passport (i.e. Antigua and Barbuda)? The
passport strength improves from 161 VFC to 163 VFC (Cuba and Iran). The average cost of
acquisition will be 77.500 USD per country (155,000 divided by 2 countries). It is far more expensive
than average benefits that a Kowaiti citizen has. This investment does not make an economic sense for
a British. This marginal analysis also shows that those citizens who already carry powerful passport do
not need to have an economic citizenship for gaining access to visa free.

In the case of Turkey and Jordan, the return on investment is very low since one needs to
apply for EU visa and 6 big English-speaking countries. There is a negligible return on investment for
these countries. We are expecting that these countries will reduce their price drastically unless they
obtain the visa free access from EU.

3.3. Investment Threshold Analysis

In our analysis, we consider the cost as opportunity cost. We assume that there is a financing
opportunity. Indeed, in some countries banks promote this scheme (i.e. Bulgaria and Portugal).
However, in some cases one may not find funding opportunities.

Graph 2 shows the initial investment requirements for each country without financing
opportunities. The U.K. and Turkey deposit 2017 schema require a great deal of financial threshold
above 2 million USD. Bulgaria via residency needs 1 million USD investment. In Serbia, the
government asks 172,500 USD for donation. In the case of Serbia, donation is irrevocable investment
however it is more affordable than other EU countries. Therefore, under the budget and financing
constraints, one may opt for Serbia.

In the case of Turkey, the initial offers for deposit and real estate purchase were expensive.
They lower in the new plan, but still the threshold remains higher than Portugal or St. Lucia.

Graph 2. Initial Investment Requirements
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CONCLUSION: TURKEY DISADVANTAGES AND POLICY
RECOMMENDATIONS

Economic citizenship is the fast track to a legal second passport in a short period by
investment or donation. Applicants normally receive the passport quickly — from 6 months to a year.
Economic citizenship allows you travel without visa requirement and renounce your current
citizenship, if it is necessary. Economic citizenship is a different process than other citizenships
acquisition since it’s a sort of a business transaction. Recently, many countries have launched their
own citizenship by investment program or economic citizenship. This is proof that the trend
“economic citizenship” has moved beyond a few Caribbean islands and into both Europe and now the
rest of the world. Economic citizenship market is institutionalized and works very well. Caribbean is
an industry and almost 35% of state revenues come from citizenship sales.

The benefits of economic citizenship are numerous. Successful applicants and their families
are rewarded with full citizenship which gives the right to permanently reside, work, and fully
participate in their new “home” country. Especially applicants from developing countries weight more
for freedom since citizens from developing countries face visa restrictions.

In the case of Turkey, there are 3 reasons of failures to attract foreign investors to economic
citizenship:

First, the return on investment is very low since one often needs to apply for the Schengen and
6 big English-speaking countries. There is a negligible return on Turkish passport investment.
Therefore, Turkey had to reduce its price drastically. This price reduction is not sufficient to draw
foreign investors.

Second, under the marginal contribution analysis, we eliminated the redundancy among
passports and we calculated the additional benefits of a passport. This shows that acquiring passport
from developing countries is not meaningful for the citizens from developed countries. Especially,
Turkey remains unnecessarily very expensive. Turkey is not in EU and EU accession and The
Schengen visa negotiation are also frozen. However, competitor countries such as Montenegro and
Serbia already/almost fixed the date to join and at least they are in Schengen zone. Portugal, Bulgaria
and Spain are in EU (Henderson, 2017). Admittedly, the main demand comes from high net worth
individuals. They may not need a work permit in EU countries and probably they can establish a
business without being EU citizenship. This is why Schengen visa free access passport is the main
condition of this citizenship market rather than EU membership. The EU has boosted the sale of
citizenships by offering Caribbean countries visa-free travel in Europe, starting from 2009 (Houlder,
2016).

Third, under the investment analysis, we demonstrate the minimum investment requirements
for citizenship. Countries such as, the U.K., Cyprus and Bulgaria do not ask for donation but require
around 2 million USD investment. Turkey began with 3 million USD deposit and then diminishes to
half million USD. The real estate obligation falls from 1 million USD to 250, 000 USD but finding
and managing proprieties are not easy. Portugal has recently initiated the real estate fund which levies
all these cumbersome (Stone, 2018). Among the real estate investment deals, the best is from Portugal
since investing 350,000 EURO in real estate investment fund satisfies the citizenship requirement.
Turkey also initiated real estate investment fund with 1.5 million USD! Except deposit investment,
real estate and real estate funds are in Turkish lira subject to depreciation. Investing in Europe means
investing in EURO. For instance, Montenegro is not in EU yet but already uses EURO. Therefore,
there is no currency depreciation.

What is supposed to do? Visa-free travel, investment threshold, tax avoidance, business
opportunities/connectivity, easy process and international reputation are key in demand and pricing.

In terms of investment threshold, Turkey makes the necessary adjustment but it needs a further
reduction for real estate investment fund.

The key issue in visa free travel is Schengen. Turkey might be the major player in the
citizenship market. Currently, the opportunity cost is 36,000 USD with 111 countries (324 USD per
VFC). If Turkey adds Schengen area, it becomes a decent passport, 232 USD per VFC with 137

62



Journal of International Management, Educational and Economics Perspectives 7 (1) (2019) 55-67

countries. Turkey as a big country can add many more countries through bilateral agreements.

The distribution channel and the cost-benefit optimization are crucial in the sector. For
example, in Bulgaria, 296 foreigners were granted permanent residency under the program of
residency via the five-year program in 2017. Of these, 70 were Russians, 38 were Chinese, 32 were
Pakistanis, 27 were Egyptians, and 23 were Lebanese (FOIA, 2017). However, the St. Kitts and Nevis
sell approximately 1000 citizenships every year.

If Turkey receives Schengen free access and adds some more countries through bilateral
agreement, Turkey has a potential to shake the citizenship market. If Turkey only shows St. Kitts and
Nevis’ performance (approximately 1000 passport a year), they can attract at least 500 M USD capital
inflow each year.

Caribbean countries provide professional service. Even though Bulgaria has more benefits
than Caribbean countries due to EU citizenship, it shows a poor performance due to its relatively high
cost and weak distribution channel. In this regard, by opening several agency and state-owned bank
branches around the world, especially in the Middle East (i.e. Qatar — as a rich but weak passport,
Dubai — strong connectivity worldwide and Mexico — a hub in America), Turkey can have an impact
on the citizenship market.

Regarding tax issues, Turkey will become more attractive if they do not tax the foreign income
resources like Hong Kong and Singapore.

Turkey partly situates south east of Europe and far to developed region of European countries.
The business and transportation connectivity to western and central Europe should increase from all
over the Turkey and not only limited from Istanbul.
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ANNEX

Table 3: The List of Investment for a Family of Four Based on Opportunity Cost

Total
Professional opportunity
Real Estate Cash State fee fees cost Visa

Europe
Malta 882.625 | 130.525 10.000 1.023.150 | 157 6517
Bulgaria Fast-track 341504 | 51.750 10.000 403.254 | 150 2688
Bulgaria via Residency 294400 80.500 10.000 384.900 150 2566
Serbia 172500 | 48.000 10000 230500 | 119 1937
UK. 256000 6400 10000 272400 | 160 1703
Cyprus 207.000 34.500 20.000 261.500 | 151 1732
Spain 172.500 59.800 10.000 242300 | 161 1505
Montenegro- 17250 115000 10.000 142250 | 117 1216
Portugal-real estate 103500 56.350 10.000 169.850 | 160 1062
Hungary 60375 69000 10000 139375 | 155 899
Latvia 64400 29900 10000 104300 | 154 677
Greece 60.375 23.000 10.000 93.375 158 591
Portugal-RE Fund 24150 56350 10.000 90.500 160 566
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Total Cost per VFC
Caribean Real Cash/Bond/ Professional | opportunity | Visa Free
Estate Donation State fees fees cost Country
Antigua and
Barbuda
2017 100.000 45000 10000 155.000 129 1105
St. Kitts and
Nevis 2018
(tem) 150.000 11.500 10000 171.500 129 1329
St. Kitts and
Nevis 2017
(reg) 195.000 11.500 10000 216.500 129 1678
St. Lucia 190.000 16.500 10.000 216.500 125 1732
Grenada 200.000 18.000 10.000 228.000 124 1839
Antigua and
Barbuda
2014 200.000 40000 10000 250.000 129 1938
Dominica 200.000 52.500 10.000 262.500 119 2206
St. Kitts and
Nevis 1990 300.000 | 136.500 10000 446.500 129 3461
Family and Single
Total Visa Cost per VFC
Others Professional | opportunity | Free
Real Estate Cash State fee fees cost Country
Panama 39000 5000 10000 54000 121 446
Canada/Quebec 225564 | 10000 10000 2455639 | 159 1544
Cambodia 28170 5000 5000 38170 53 720
Armenia
(proposed) 50000 10000 2000 62000 62 1000
USA 105000 1000 60000 166000 160 1038
Union of Comoros
(closed) 85000 | 5000 7500 97500 52 1875
Vanuatu 2017 130.000 | 105.000 10.000 245.000 120 2042
Turkey deposit
2018 30000 1000 5000 36000 111 324
Turkey deposit
2017 180000 1000 5000 186000 111 1676
Turkey Real Est.
2017 90000 200000 5000 205000 | 111 1847
Turkey Real Est.
2018 22500 50000 5000 55000 111 495
Vanuatu 2016 260.000 | 105000 10.000 375.000 120 3125
Jordan 375000 1000 2000 378000 50 7560
Source: Arton Capital (2017), GOCCP (2018), Goldenvisas (2018), Goldencitizenship (2018),
Europe
650.000 E Donation, 150.000E bond (5% foregone earning= 37500E), 80.000E rent obligation,
Malta 113500E State Fee
Serbia 150.000 E Donation, 40.000 E State Fee,
U.K. 2 million pound for 5 years return 3% and opportunity cost 5%, State Fee 5K
2M EURO real investment (upto 1.5M can be alternative investment) and return 3%, tax1% and
Cyprus opportunity cost 5%, State Fee 4000 E, 500.00E real estate kept forever
Spain 500.000 EURO real estate for 10 years return 3%, tax 1% o. Cost 5% , 10% property transfer tax
500.000 EURO real estate for 6 years, return 3%, tax 1% o. Cost 5%, 6% property tax transfer, 0,8%
Portugal stamp, 15.000E processing as State Fees
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Bulgaria 1 million E for 3 years and return 1.5% and opportunity cost is 5%
Hungary 300000 E bond, five years, return 1,5% o0.cost 5%, 60000E State Fee
Establishing firm and keep for 10 years, cost for running 5500 E per year (state, accounting, salary tax,
Montenegro social pension) with 5% discount rate
Latvia 280,000 E for 10 years 3% return, opportunity cost 5%, 26,000 E State Fee
250.000 EURO real estate for 7 years, return 3%, tax 1% o. Cost 5%, 5% property registration fee, 0,5%
Greece land registration, 3500 E registration, 500E application
Caribbean
Antigua and
Barbuda 100.000 USD donation (reduced),State fee 45.000 USD
Grenada 200.000 USD donation, state fee 18000 USD

St.Kitts and Nevis
1990

300.000 USD donation, 136.500 state fee

St. Kitts and
Nevis 2017
(regular)

195000 USD donation, state fee 11500 USD

St.Kitts and Nevis
2018
(Temporarily)

150.000 USD donation and 11500 State Fees

Dominica 200.000 USD donation, state fee 75.000 USD
St. Lucia 190.000 USD donation, state fee 12500 USD, procession fee 4000 USD
Others Families and singles are the same.
Vanuatu 130.000 USD donation, 105.000 State fee
Turkey deposit 500000 USD CD and retrurn 3,5% tax 0.5% and o.cost 5%
urkey Real Estate 250,000 USD, return 3%, tax 1%, 3 years must be hold
USA 500,000 USD real estate for 10 years, return 3%, tax 1%, 0.cost 5%
Canada/Quebec 1,200,000 CAD for 3 years, return 2% o.cost 5%
Panama 390,000 USD for 5 years return 3%, o.cost 5%
Jordan 1,500,000 USD for 5 years return 0% o.cost 5%
Armenia
(proposed) 50,000 USD donation, 10,000USD state fee
nion of Comoros
(closed) 85,000 USD donation, 5,000 USD state fee
Cambodia 313.000 USD investissment, real estate return 3%, tax 1%, state fee 5000 USD o.cost 5%
1 EURO 1.23 USD
1 Pound 1.28 USD
1 USD 1.33 CAD
Opportunity
cost 5%
Cost Familly with 2 children
State Fees All fees taken by government under application, due diligence, processing, certification,...
Table 4. Cost of Acquisition for Single
Cost
per
Cash/Bond/ VisaFree | VFC
Estate Donation State fees | Professional fees | Total cost Country
Europe
Malta 921.000 9.000 8.000 938.000 157 5975
UK. 280000 5600 8000 293600 160 1835
Cyprus 216.000 24.000 15.000 255.000 151 1689
Spain 180.000 61.200 10.000 251.200 161 1560
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Bulgaria Fast-Track
190464 45.000 8.000 243.464 150 1623
Bulgaria Via Residency 153600 63.000 8.000 224.600 150 1497
Serbia 120000 24.000 8000 152000 119 1277
Portugal 108000 46.800 8.000 162.800 160 1018
Hungary 63000 48000 8000 119000 155 768
Latvia 67200 30240 8000 105440 154 685
Greece 63.000 22.200 10.000 95.200 158 603
Cost per
Caribean Real Cash/Bond/ Professional Visa Free VFC
Estate Donation State fees fees Total cost | Country
St. Lucia 100.000 9.500 8000 117.500 125 940
Dominica 100.000 10.000 8000 118.000 119 992
Antigua and Barbuda
2017 100.000 33500 8000 141,500 129 1097
St. Kitts and Nevis 2018
(tem) 150.000 7.500 8000 165.500 129 1283
St. Kitts and Nevis 2017
(reg) 150.000 7.500 10000 167.500 129 1298
Grenada 150.000 8.000 8000 166.000 124 1339
Antigua and Barbuda
2014 150.000 20000 8000 178.000 129 1380
St. Kitts and Nevis 1990
300.000 136.500 10000 446.500 129 3461
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1. GIRIS

Piyasalarin ileriki zamanlarda nasil bir yon ¢izecegini kesin olarak sdylemek olanaksizdir
fakat egilimleri hakkinda bazi tahminler yapilabilir. Bu amagla finans piyasalarina yonelik tahminlerde
kiiciik veya biiyiik olgekli yatirimeilar birgok gosterge, endeks ya da grafik benzeri kilavuzlara
bakarak tahminlerde bulunmaya calisirlar (Sayilgan, 2011). Mikro ve makro 6lgekli cesitli tablolar,
gostergeler ve endeksler belli gruplarin iginde bulundugu amaca yonelik olarak gevre, siyaset, turizm,
denizcilik ve bunun gibi bir¢ok alanda pusula islevi goriirler (Duru ve Yoshida, 2011).

Piyasanin gidisati hakkinda tahmin yapabilmek i¢in birgok arac kiiresel ve bolgesel olcekte
kullanilmaktadir. Bu baglamda denizcilik sektorii agisinda bir degerlendirme yapildiginda
ekonomistler sik sik deniz tagimaciligi gosterge endekslerine basvururlar. Deniz tasimacilig
sektoriinde global 6lgekte Baltik Kuru Yiik Endeksi (Baltic Dry Index - BDI), Clarkson Konteyner
Pazar Endeksi (Clarkson’s Container Market Index), Harper Petersen Endeksi (Harper Petersen Index
- HARPEX), (Stopford, 2009) gibi endekslere basvurulurken, bélgesel dlgekte ise Istanbul Navlun
Endeksi (ISTFIX), Cin Konteynirli Navlun Endeksi (CCFI), Sangay Konteynirli Yiik Endeksi, Avrupa
Yik Tasimacihigi Endeksi (European Freight Forwarding Index) gibi baslica endekslerden
yararlanilmaktadir.

Bu calismada global 6lgekli endeksler “makro”, bolgesel Olgekli gostergeler ise “mikro”
endeks olarak degerlendirilecektir. Denizcilik sektoriinde yer alan piyasa analizlerinde basvurulan
baslica denizcilik gosterge endekslerinden (Derindere Koseoglu ve Sezer, 2011) makro 6l¢ekte Baltik
Kuru Yiik Endeksi ile mikro dlgekte Istanbul Navlun Endeksi arasindaki iliskiler esbiitiinlesme ve
nedensellik testleri ile arastirilmak suretiyle elde edilen bulgular ortaya konmaya ¢alisilacaktir.

Calismanin buradan sonraki ikinci boliimiinde Baltik Kuru Yiik Endeksi ve Istanbul Navlun
Endeksi tanitilacak, ii¢lincii bolimde ise bu endeksler ile ilgili literatiirde yapilan caligmalar
sunulacaktir. Daha sonra ¢alisma kapsaminda kullanilan veri ve ekonometrik yontem anlatilacak, son
olarak elde edilen ampirik bulgular paylasilmak suretiyle yorumlanmaya calisilacaktir.

2. DENIZYOLU TASIMACILIK ENDEKSLERI

Giintimiizde denizcilik sektoriinde gergeklestirilen finansal analizlerde yararlanilan ve bu
calismada aralarindaki baglantinin degerlendirilmesi yapilacak olan makro ve mikro Slgekli Denizyolu
Tasimacilik Endeksleri asagida agiklanmaktadir.

2. 1. Baltik Kuru Yiik Endeksi (Baltic Dry Index - BDI)

Baltik Kuru Yiik Endeksi global Slgekte deniz yoluyla taginan kuru yiik navlun® degerlerini
zamana bagli verilerle olusturan, Baltik Borsas1 (Baltic Stock Market) tarafindan yayinlanan ve bu
calismada makro oOlgekli kabul edilen bir tasimacilik navlun sézlesmeleri (FFAs) endeksidir
(Chatzipanagiotis, 2005: 17) Kurulus yeri ve merkezi Londra olan Baltik Borsasi‘nin kabaca 250 yillik
bir gegmisi vardir (Sambracos ve Maniati, 2015). Endeks 1985 yilinda Baltik Yiikk Endeksi (BFI)
adiyla olusturulmus, 1999’da ise Baltik Kuru Yiik Endeksi adi ile degistirilerek giiniimiize ulagmigtir
(Lin ve Wang, 2014).

Baltik borsasinda 600 firma kayith olup, bu firmalar diinya deniz tagimaciligi hacminin gok
biiyiik bir yiizdesini olusturmaktadir. Halka acik bir borsa olmayan Baltik Borsasi, iiyelerin saglamig
oldugu veriler haricinde herhangi bir veri kabul etmediginden dolay1; giivenilir, manipiilasyondan
uzak ve etkin bir borsa olarak degerlendirilmektedir (Bildirici, 2015). Bununla birlikte Baltik Kuru
Yiik Endeksi literatiirdeki birgok ¢alismaya goére kriz tahmincisi olarak goriilmektedir (Sarag, Zeren ve
Basar, 2015).

? yiik sahiplerinin (tasitanin) gemi sahibine (tasiyana) tasima karsiliginda 6dedikleri tagima ticreti (Akdogan, 1996).
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Endeks deniz tasimaciliginda en yiiksek hacimli yiiklerden olan dokme kuru yiiklerin gemi
tiirti, zaman, mesafe gibi girdilere bagl olusan tasima maliyetlerini yayinlayan bir endekstir (Bakshi,
Panayotov ve Skoulakis, 2011). Ayn1 zamanda, uluslararasi deniz tasimaciligi sektoriinden daha genis
alanlarda ve giiniimiizde en yaygin olarak kullanilan endekslerden biridir (Karamperidis ve digerleri,
2013). Endeks Sekil 1’de goriilebilecegi tizere Global dlgekte deniz ticareti hammadde hareketlerini
referans almaktadir. S6z konusu bu durum, calismada BDI endeksinin makro Olgekli kabul
edilmesinin birinci dayanagidir.

Sekil 1: Freightos Baltik Endeksi

Global Freightos Baltic Index - FBX
© Cin/Dogu Asya > Kuzey Amerika Bati Yakast - FBX01_FEU_CEA NAW Cin/Dogu Asya > Kuzey Avrupa - FBX11_FEU_CEA EUR  Kuzey Amerika Dogu Yakasi > Avrupa - FBX21_FEU_NAE _EUR
@ Kuzey Amerika Bati Yakasi > Cin/Dogu Asya - FBX02_FEU_NAW_CEA Kuzey Avrupa > Cin/Dogu Asya - FBX12_FEU_EUR_CEA © Avrupa > Kuzey Amerika Dogu Yakas - FBX22_FEU_EUR_ NAE
. Cin/Dogu Asya > Kuzey Amerika Dogu Yakas: - FBX03_FEU_CEA_NAE . Akdeniz > Cin/Dogu Asya - FBX13_FEU_CEA_MED . Avrupa > Giiney Amerika Dogu Yakasi - FBX23 FEU_EUR SAE

@ Kuzey Amerika Dogu Yakast > Cin/ Dogu Asya - FBX04 FEU NAE CEA |~ @ Cin/Dou Asya > Akdeniz -FBX14 FEUMED.CEA | @ Avrupa > Giney Amerika Bati Yakasi - FBX24_FEU_EUR SAW

Kaynak: https://www.freightos.com/introducing-freightos-baltic-index/

Tablo 1’de BDI hesaplamasina referans olan kuru yiik gemi tipleri ve diinya filosu oranlari
goriilmektedir. Tablodan anlasilacagi iizere s6z konusu oranlarin toplami %80’dir ve verilen
siparislerle bu oran daha da yiikselmektedir. Bu veri dahi tek bagina BDI’1n diinya deniz ticaretindeki
kapsam ve hacmi konusunda ne kadar biiylik ve 6nemli bir endeks oldugunu gostermektedir. Bu
minvalde s6z konusu veri; ¢alismada BDI’in makro 6lgekli deniz tagimacilik endeksi olarak kabul
edilmesine ikinci temel dayanaktir.
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Tablo 1: Baltik Endeksi Refereans Gemi Tonajlar1 Tablosu

. . 8 Diinya Kuru Siparis Siparis Gemi
Gemi Tipi ((35:(1)1(1)1 g\(,)\r;.ia:l)l 23;22 T'I?gt!lzm Yiik Filosu Halinde Gemi Tonaji
J fginde %’si Adedi (000 DWT)
>100000 1565 293090 %40 311 60000
60-80000 1417 104673 %14 147 10951
40-60000 2975 157000 %21 640 37500
15-35000 3019 37650 %5 63 1343

Kaynak: American Association of Port Authorities Advisory (2014) The Bulk Carrier Register.

2. 2. Istanbul Navlun Endeksi ( Istanbul Freight Index - ISTFIX)

Istanbul Navlun Endeksi Tiirkiye’de 1 Ocak 2008 baslangi¢ tarihi itibar1 ile Istanbul
Denizcilik Arastirma Gelistirme Danismanlik Yayincilik Anonim Sirketi tarafindan haftalik olarak
yayinlanmaktadir. Web tabanli yayin saglayan bu kurulus, Tirkiye’de deniz tagimacilik “navlun
endeksi” yayimni yapan tek kurulustur (Sipal, 2016). Bu endeks, global deniz tagimaciligi endiistrisinde
onemli bir cografi bolgesel alan olan Akdeniz, Karadeniz ve Kuzeybat1 Avrupa bdlgesinde (Unal ve
Derindere, 2014) BDI endeksinin referans kabul etmedigi ve deniz ticaret filosunda koster ad1 verilen
1000 — 12000 dwt* arasi kiigiik tonajli (Tablo 2) kuru & dokme yiik gemilerinin yapmus olduklart
(Derindere Koseoglu ve Adigiizel Mercangdz, 2012) deniz tasimacilik navlun oranlar ile
olusturulmaktadir.

Tablo 2: Akdeniz — Karadeniz Koster Filosu Tonaj Dagilimi

Adet Toplam DWT Ort. Yas
83 135272 34.95
oo 2156537 952
459 2246420 20.86
367 2522753 17.90
109 1190057 14.78
1870 9891738 23.14

Kaynak: Istanbul Navlun Endeksi Web Sitesi, www.istfix.com/

Endeks Tirkiye Koster Armatorleri Birligi’nin kiigiik tonajda faaliyet gosteren deniz
tagimacilarinin bolgesel olarak bir kurumsallasma galigmasi olarak ortaya ¢ikmustir (Cakir, 2008). Bu
endeks ile deniz ticaretindeki bolgesel ve kiiresel olgularin kiiciik tonaj (koster) gemi isletmecileri
tizerindeki etkisinin izlenmesi ve analiz edilebilmesi amaglanmaktadir (A¢ik, 2018). ISTFIX; gerek
yukarida belirtilen tonaj araliklarin BDI tonajlarina oranla hacimsel kiigiikliigii gerekse Sekil 2°de
belirtildigi gibi referans alinan hatlarin global olmayan bolgesel kapsami nedeniyle bu ¢alismada
mikro olgekli bir endeks olarak kabul edilmistir.

*Dwt/ Deadweigt: Gemilerin agirlik/tonaj cinsinden tagima kapasitesi.
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Kaynak: Istanbul Navlun Endeksi Web Sitesi, www.istfix.com/

Istanbul Navlun Endeksi tasimacilik rotalar1 Sekil 3’de goriilecegi iizere global hammadde
deniz tasimacilik hacminin kesisme noktalarindan birisini olusturmaktadir. Bu dogrultuda Istanbul
Navlun Endeksinin kiiresel ekonomik analizler baglaminda da 6nem tasiyabilecegi diisiiniilmektedir.

Sekil 3: Global Hammadde Deniz Tasimacilik Haritasi
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Kaynak: United Nations Conference on Trade and Development (2018) Review Of Maritime Transport.
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3. LITERATUR iNCELEMESI

Literatiir taramasmin ilk kismi bolgesel dlgekli endeks olan Istanbul Navlun Endeksi ile
finansal degiskenler arasindaki iliskiyi inceleyen c¢aligmalardan olusmaktadir. Literatiiriin ikinci
kistmda global 6lcekli endeks olan Baltik Kuru Yiik Endeksi ve Istanbul Navlun Endeksi arasindaki
olasi iliskiyi inceleyen tek ¢alisma sunulmus olup, son olarak ise diger bolgesel endeksler ve global
tasimacilik endeksleri arasindaki iligkiyi inceleyen ¢aligsmalara yer verilmistir. Bu dogrultuda yapilan
ilk ¢aligmalardan biri olan Derindere Koseoglu ve Adigiizel Mercangdz (2012) 2008 kiiresel finansal
krizinin kiigiik tonaj gelirleri tizerindeki etkisini yapisal kirilmali Zivot Andrews (1992) birim kok testi
ile aragtirmiglardir. Elde edilen sonuglara gore analize alinan tiim koster tonaj gelirlerinin 2008
krizinden dolayi bir yapisal degisime ugradigi tespit edilmistir.

Bir baska calismada ise Acik ve digerleri (2018) istanbul Navlun Endeksinde fiyat
balonlarinin olusup olusmadigini GSADF testi vasitasiyla incelemislerdir. 2011-2017 arasindaki
haftalik verilerin kullanildig1 ¢alismanin sonucunda “avro” ve “yakit fiyati” degiskenlerinin balon
olugma olasiligin arttirdig1 anlagilmistir.

Baser ve Acik (2018) calismalarinda deniz tasimacilifindaki talebin bir gostergesi olarak
Borsa Istanbul’da yer alan endekslerden BIST 100, BIST Sanayi ve BIST Ulastirma endekslerini
incelenmistir. Bu ii¢ endeks ve Istanbul Tasimacilik Endeksi arasindaki iliskiyi arastiran bu eser
araciligryla bahsi gecen ii¢ endeksin ISTFIX bdlgesindeki navlun piyasasi i¢in Oncii gosterge
olabilecegi sonucuna ulasilmstir.

Literatiir incelemesinin ikinci kismin1 Baltik Kuru Yiiksek Endeksi ile istanbul Tasimacilik
Endeksi arasindaki iliskiyi arastiran Unal ve Derindere’nin (2014) calismasi olusturmaktadir. VAR
(Value at Risk) yonteminin kullanildigi ¢alismanin sonuglarna gore; ISTFIX ile BDI verileri
kiyaslanarak nispeten dar bir sahada ve tonajlarda yiiriitiilen ISTFIX deniz tasimacilik bolgesinde
tasimacilik risklerinin daha diisiik oldugu kanitlanmaya calisilmstir.

Literatiirin son agamasinda ise Baltik Kuru Yiik Endeksi ile diger yerel tagimacilik endeksleri
arasinda iliskiler ortaya konmaya ¢alisilmistir. Bu dogrultuda yapilan ¢alismalardan birinde Hsiao ve
digerleri (2014) Cin Konteynirli Navlun Endeksi (CCFI) ile Baltik Kuru Yik Endeksi arasindaki
iliskiyi arastirmiglardir. Yapilan egbiitiinlesme, nedensellik ve GARCH-BEKK analizlerine gore kriz
doneminde Baltik Kuru Yiik endeksinin Cin Konteynirli Navlun Endeksine gore ekonomik iklimi daha
once yansittigi, kriz sonrasi ise bu durumun tam tersine dondigii tespit edilmistir. Yine bu iki
degiskeni inceleyen bir baska ¢alismada Li ve digerleri (2018) Granger nedensellik testini kullanmis
ve Baltik Kuru Yiik Endeksinden Cin Konteynirli Navlun Endeksine dogru tek yonlii bir nedensellik
iligkisine rastlamislardir.

Nihai olarak literatiirde yapilan ¢aligmalar incelendiginde, Baltik Kuru Yik Endeksi ile
Istanbul Navlun Endeksi arasindaki iliskiyi arastiran yalnizca bir eser oldugu goriilmektedir. Bu
makale; uzun donemde degiskenler arasinda entegrasyonun olup olmadigimi tespit edebilen
esbiitiinlesme ve neden-sonug iligkilerini gosteren nedensellik testlerini kullanarak bu degiskenler
arasindaki ekonometrik iliskileri arastiran ilk ¢alisma olmasi bakimindan 6zgiin bir yapiya sahiptir.

4. VERi VE EKONOMETRIK YONTEM

Calismada Mayis 2009 ile Subat 2019 doénemine iliskin haftalik veriler kullanilmistir. Baltik
Kuru Yiik Endeksine iligkin veriler www.investing.com web adresinden, istanbul Navlun Endeksine
iliskin veriler ise endeksin hesaplanmasim saglayan Istanbul Denizcilik Ar-Ge, Yayincilik ve
Danismanlik Anonim Sirketinden elde edilmistir. Analizler sirasinda Gauus 10.0 paket programi
kullanilmis olup ve veriler toplam 503 haftalik gézlemden olusmaktadir.

Calismada ekonometrik yontem olarak Carrion-i Sylvestre birim kok testi (2009), Maki
esbiitiinlesme testi (2012) ve Fourier nedensellik testi kullanilmistir. Bu asamada séz konusu
yontemler sirasiyla agiklanacaktir.
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Literattirde yer alan ADF, PP ve KPSS gibi geleneksel birim kok testleri yapisal kirilmalari
dikkate almayan bir yapiya sahipken, Zivot Andrews (1992) birim kok testi bir yapisal kirilmay ve
Lumsdaine-Papell’e ait (1997) birim kok testi ise iki yapisal kirilmay1 dikkate almaktadir. Bir ve iki
yapisal kirilmali yontemler kirilmalar1 dikkate almayan yontemlere kiyasla kirilmalarin tespiti
konusunda kismen ¢oziim getirmis olsa dahi, bu yontemlerde yapisal kirilma sayisinin 6nceden
belirlenmis olmasi bu yontemlerin eksikligini gostermektedir. Carrion-i Sylvestre (2009) bu eksikligi
gidererek daha gelismis bir yapiya sahip, bes yapisal kirilmaya kadar izin veren ve yapisal kirilmalar
icsel olarak belirleyebilen bir model onermektedir. Carrion-i Sylvestre (2009) birim kok testi yapisal
kirllmalart hesaba katmayan NG-Perron (2001) birim kok testinin yapisal kirilmalar dikkate alarak
gelistirilmig formudur. Buna bagh olarak yontem 5 farkli test istatistigi sunmaktadir. Buna gore
sirastyla PT, MPT, MZo, MSB ve MZt istatistikleri hesaplanmakta ve elde edilen sonuglar
yorumlanmaktadir. Bu teste iliskin istatistikler su sekilde formiile edilmektedir:

Pr(2%) = {S(&, 2°) — @ S(1,2°)}/s*(2°)

T
MPG®) = [e72T72 3y, + (1= OT v | /s(1%?

t=1

T _1
MZa (%) = T7 yf = sQO? (172 ) yi.)
t=1
MSB(2°) = (s(A°) 2T 2 Xi_, y& )2

MZ, (%) = (T4y3) = s(0)%) @s(PT72 ) 32
t=1

Carrion-i Sylvestre (2009) testinin yapisini takiben Maki (2012) ¢alismasinda yapisal kirilma
sayisinin Onsel olarak belirlendigi bir kirtlmali Gregory-Hansen (1996) ve iki kirilmali Hatemi-J
(2008) testlerini gelistirerek yapisal kirilma sayisinin igsel olarak belirlendigi ¢ok yapisal kirilmali
esbiitiinlesme testini gelistirmistir. Bu teste gore sifir hipotezi degiskenler arasinda esbiitiinlesme
iligkisinin olmadigini, alternatif hipotez ise kirilma sayisinin model tarafindan belirlendigi sayida
yapisal kirilmalar hesaba katan bir esbiitiinlesme iliskisinin olduguna isaret etmektedir. Bu test i¢in su
dort modelden bir tanesinin segilecegi belirtilmistir;

k
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Bu c¢alismada serilerin yapisi geregi diizeyde ve egimde yapisal kirimaya izin veren trendli
tiglincii model ele alinmustir. Carrion-i Sylvestre’ye ait teste benzer bir yapiya sahip olan Maki
esbiitiinlesme testinin isleyisi ise soyledir; Ilk olarak secilen model, olast her yapisal kirilma igin
tahmin edilip, kalintilara uygulanan birim kok test istatistikleri elde edilir. Ikinci asamada ise, segilen
modeller igerisinde kalint1 kareler toplami en kiigiik olan model ilk kirilma noktas1 olarak belirlenir.
[k yapisal kirilma segilen modele dahil edildikten sonra, ikinci, iigiincii ve diger yapisal kirtlmalar igin
bu sekilde uygulamay1 yapan arastirmacinin izin verdigi iist kirllma sayisina kadar inceleme tekrar
edilir. Tahmin edilen modeller arasinda en kiigiik T istatistigini veren test istatistiginin bulundugu
kirilma sayis1 uygun kirilma sayist olarak secilir (Yilanci, 2013).

Caligmada kullanilan son yontem ise Enders ve Jones (2015) tarafindan gelistirilen Fourier
Nedensellik testidir. Isminden de anlasilacag: iizere bu test geleneksel Granger Nedensellik testinin
Fourier formunda uygulanmis halidir. Literatiirde nedensellik testlerinin neredeyse tamami yapisal
kirilmalar1 dikkate almazken, bu yontem yapisal kirilmalari yumusak gecisli formda hesaba
katmaktadir. Bu yontemin sifir hipotezi seriler arasinda nedenselligin olmadigini, alternatif hipotez ise
nedenselligin varligini isaret etmektedir.

5. AMPIRIK BULGULAR

Literatiirde yapilan ¢alismalar incelendiginde zaman serilerinin varsayimsal olarak dogrusaldir
ya da dogrusal degildir seklinde kabul edilmek suretiyle analize sokuldugu goriilmektedir. Oysa bu
yaklagimin yerine, dogrusalllik testleri yardimiyla serilerin dogrusal olup olmadiklariin belirlenmesi
daha makul bir yaklagim olacaktir. Bu baglamda literatiirde yer alan en kuvvetli dogrusallik
testlerinden biri olan Harvey ve digerlerine ait yontem (2008) ¢alismada kullanilmustir.

Tablo 3’de sunulan sonuglara gore her tli¢ serinin de dogrusal oldugu bulgusuna ulagilmigtir.
Zira her tg¢ degisken i¢in de W-lam degerlerinin kritik degerlerden kii¢iik olmasi bu ifadeyi
dogrulamaktadir.

Tablo 3: Harvey Dogrusallik Testi Sonuclar:

Kritik Degerler Sonue
W-Lam %1 %5 % 10
BDI 63.33 85.50 85.91 86.63 Dogrusal
ISTFIX 15.01 48.71 48.82 49.19 Dogrusal

Harvey Dogrusallik testi (2008) yardimiyla tiim serilerin dogrusal oldugu durumu tespit
edildikten sonra, bu sonuglara uygun dogrusal yapiya sahip bir birim kok testi secilmesi ve
uygulanmasi gerekmektedir. Bu baglamda yapisal degisimlerin ve kirilmalarin gériilme ihtimalinin
yiiksek oldugu 2009-2018 donemine uygun Carrion-i Sylvestre (2009) tarafindan gelistirilen bes
yapisal kirilmaya izin veren birim kok testi kullaniimistir.

Tablo 4: Carrion-i Sylvestre Birim Kok Testi Sonuglari

BDI ISTFIX
. R Kirilma . S Kirilma
Seviye Birinci Fark Tarinleri Seviye Birinci Fark Tarihleri
PT 33.91 7.21* 23.05.2010 14.72 4.68* 16.05.2010
(8.75) (8.94) 22.05.2011 (8.97) (8.30) 01.07.2012
MPT 31.97 6.84* 04.08.2013 13.04 4.21* 01.12.2013

75



Journal of International Management, Educational and Economics Perspectives 7 (1) (2019) 68—79

(8.77) (8.94) 06.12.2015 (8.97) (8.39) 16.11.2014
MZA -12.81 -62.17% 27.08.2017 -32.76 -88.08* 26.11.2017
(-46.25) (-46.53) (-46.52) (-43.95)
MSB 0.19 0.09* 0.12 0.07*
(0.10) (0.10) (0.10) (0.10)
MZT -2.49 -5.57* -4.04 -6.63*
(-4.81) (-4.82) (-4.82) (-4.68)

Not: * simgesi % 95 giivenilirlikle duraganligi ifade etmektedir. Parantez i¢indeki degerler, kritik degerleri gostermektedir.
Serilerin orijinal hallerindeki kirtlmalar1 ifade etmesi igin yalnizca diizey degerlerindeki yapisal kirilma tarihleri sunulmus
olup, birinci farklar i¢in yapisal analiz sonuglarinda ortaya ¢ikan kirilma tarihleri sunulmamustir.

Tablo 4’de sunulmus olan sonuglara gére her iki seri de seviyelerinde birim koke sahiptir. Zira
Carrion-i Sylvestre (2009) ¢oklu yapisal kirtlmali birim kok testinin PT, MPT, MZA, MSB ve MZT
olmak {izere bes istatistigi de serilerin seviye degerlerinde birim kdke sahip oldugunu gostermektedir.
Ote yandan birinci fark alma islemlerinin sonucunda ise bu serilerin duraganlastig1 goriilmektedir. Zira
Carrion-i Sylvestre’e (2009) ait birim kok analizine gore test istatistiginin kritik degerden biiyiik
olmas: serilerde birim kokiin varligina isaret ederken, test istatistiginin kritik degerden kii¢iik olmasi
ise serinin duragan oldugunu gostermektedir.

Carrion-i Sylvestre (2009) birim kok testini takiben seriler arasindaki uzun donemli iligkiyi
tespit etmek igin yine bes yapisal kirilmaya kadar izin veren ve yapisal kirtlmalarin sayisini igsel
olarak belirleyebilen Maki esbiitiinlesme testi (2012) kullanilmugtir.

Tablo 5°de sunulmus olan sonuclara gore Balttk Kuru Yiik Endeksi ile Istanbul Navlun
Endeksi arasinda uzun donemli bir esbiitiinlesme iliskisine rastlanmustir. Zira elde edilen test
istatistiginin % 10’daki kritik degerden biiyiik oldugu goriilmektedir. Buna gore soz konusu iki
endekse ait navlun bedellerinin birlikte hareket ettigi dogrulanmis olmaktadir. Bu sonuglar navliun
piyasalarinda portfoy cesitliligi ve risk yonetimi hakkinda 6nemli bilgiler sunmaktadir. Zira her iki
piyasanin birlikte hareket ettigi hesaba katildiginda, denizcilik sektoriinde yatirim yapan ve navlun
piyasalarinda riskini minimize etmek isteyen bir yatirimct bu iki piyasaya yatirim yapmak suretiyle
portfoyiinii ¢esitlendiremeyecektir. Yani Baltik Kuru Yiik Endeksi kapsaminda degerlendirilen bir
gemiye sahip olan bir yatirrmci, istanbul Navlun Endeksi kapsaminda yer alan bir gemi satin alarak
yatirnmlarini ¢esitlendiremeyecektir.

Tablo 5: Maki Esbiitiinlesme Testi Sonuclari

| Test istatistigi Kritik Degerler Kirilma Tarihleri
13.02.2011
-6.91 (%1) 11.09.2011
BDI-ISTFIX -6.40* -6.35 (%5) 02.02.2014
-6.06 (%10) 24.09.2017
01.07.2018

Not: * simgesi % 95 giivenilirlikle test istatistiginin anlamli oldugunu ifade etmektedir.

Esbiitiinlesme analizini takiben, s6z konusu degiskenler arasindaki nedensellik iligkisi Enders
ve Jones (2015) tarafindan gelistirilen Fourier Granger nedensellik testi ile ele alinmigtir. Bu teste
iligkin bulgular Tablo 6’de sunulmustur. Elde edilen sonuglara gore Baltik Kiirii Yiik Endeksinden
Istanbul Navlun Endeksine dogru bir nedensellik iliskisine rastlanirken, Istanbul Navlun Endeksinden
Baltik Kuru Yiik Endeksine dogru herhangi bir nedensellik iligkisi s6z konusu degildir. Bu bulgular
Baltik Kuru Yiik Endeksinin kiiresel anlamda ¢ok biiyiik bir endeks olmas1 ve ciddi bir islem hacmine
sahip olmast ile agiklanabileceginin yaninda, Istanbul Navlun Endeksinin daha mikro 6lgekli ve daha
bolgesel bir endeks olmasi ile de agiklanabilir.

Bununla birlikte Baltik Kuru Yiik Endeksi kapsamindaki biiyiik tonajli gemilerin tagimig
olduklan yiiklerin biiylik ol¢ekli limanlardan kiigiik 6lgekli limanlara dogru aktarim ve dagitiminin
Istanbul Navlun endeksi kapsamindaki gemi tonaj araliklarinin yapmus olduklar1 deniz tasimacilik
faaliyetleri vasitasiyla gerceklesiyor olmasi bu nedensellik bulgusu desteklenmektedir.
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Tablo 6: Fourier Granger Nedensellik Testi Sonuclar:

ST, Wald Asimtotik Bootstrap
Nedenselligin Yoni ‘ istatistigi p-degeri p-degeri
BDI — ISTFIX 23.953 0.008 0.012
ISTFIX — BDI 12.4131 0.257 0.248

SONUC VE DEGERLENDIRME

Balttk Kuru Yiikii Endeksi ve Istanbul Navlun Endeksi aym diisiince temeli iizerine
olusturulmus ancak O6lgekte ve kapsamda ayrigan tasimacilik navlun gostergeleri olarak deniz
tasimacilik ¢evrelerine ve ekonomistlere 6nemli bilgiler vermektedirler. Yapilarinin birbirine
benzemesi endekslerin birbiri ile uyumlu hareket edeceklerini diisiindiirse de diinya genelinde
ekonomik faaliyetlerin bolgeler arasinda farkli hizlarda gelismesi ve dinamiklerinin farklilig
nedeniyle global oldugu kadar bolgesel endekslerin de finansal analiz ve tahminlerde géz Oniinde
bulundurulmasi gerekliligi olusmakta, ISTFIX gibi bolgesel tasimacilik endekslerini de Onemli
kilmaktadir.

Buna ilaveten Sekil 3°de goriilecegi iizere Istanbul Navlun Endeksi (ISTFIX) global dlgekte ii¢
farkli bolgesel gelismislik farkliligi olan bolgenin kesisme alaninda olmasi nedeniyle bir koprii
vazifesine sahiptir. Bu 6zelligi sebebiyle ISTFIX endeksinin her gegen giin BDI’a yakinsayacagi,
ilaveten nispeten yeni olmasi sebebiyle iiye sayisinda artis gerceklesmesi, bolgeler arasi ticari
kalkinmiglik farkliliklarinin kapanmasi ¢abalariyla 6nem kazanabilecegi diisiiniilmektedir.

Bu dogrultuda yapilan analizlerden elde edilen bulgular s6z konusu bu fikirleri
dogrulamaktadir. Zira Maki esbiitiinlesme testi (2012) sonuglarina gore Baltik Kiirii Yiik Endeksi ile
Istanbul Navlun Endeksi uzun dénemde birlikte hareket eden bir yapiya sahiptir. Kiiresel bazda Baltik
Kuru Yiik Endeksinin bir kriz tahmincisi oldugu hesaba katildiginda, elde edilen bulgular istanbul
Navlun Endeksinin de boyle bir fonskiyonunun olabilecegine isaret etmektedir. Bununla birlikte
Fourier Granger nedensellik testi sonuglarina gore ise Baltik Kuru Yiik Endeksi Istanbul Navlun
Endeksine yon vermektedir. Ciinkii bu test sonuglarma gore Baltik Kuru Yiik Endeksinden Istanbul
Navlun Endeksine dogru tek yonlii nedensellik bulgusuna rastlanmistir.

Kiiresel ticaretin farkli bolgelerde farkli biiyiime hizlarinda olmasi; bolgesel endekslerin kendi
i¢ dinamiklerinin farkliligi oldugu diisiincesini olusturmaktadir. Yapilacak gelecek ¢aligmalarda bu
farkli dinamiklerden hareketle ISTFIX endeksinin diger gostergelerle (BIST Ulastirma endeksi,
Tasimacihik Miktarlari, Biiyiime Gostergeleri vb.) iliskilerinin incelenmesi diisiiniilmektedir. Ote
yandan ISTFIX konusunda literatiirde ¢aligmalarin artmasina bagli olarak yeni bakis agilar1 ve
diisiincelerin olusacagi da beklenmektedir.
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ABSTRACT

Due to its capital intensive nature, the efficient management of container terminals is essential in achieving the
optimal benefit from the investments made. Albeit the investments in container terminal are made to improve the efficient
management of the operations, when the expected handling volumes are not met, there is a risk that said investments can be
rendered obsolete. Thereby while the outlook of the decision makers on the cargo potential is important, arrangement of the
resources at hand in accordance with this outlook is also crucial. However, there is a need for methodological tools that can
help the decision makers set the target output without hampering the efficiency. In this study, through the combined
application of super efficiency data envelopment analysis and regression analysis, a model for determining the output level
for efficient container terminals was developed. The model was applied to 17 container terminals in Turkey that had over
50000 TEU of container throughput in the year of 2016 and target outputs were evaluated thereafter according to several
investment scenarios. Findings of this study reveal that among the selected ports, Marport, TCE Ege and MIP are at the top
of the ranking list based on the super efficiency model. The regression analysis applied subsequent to efficiency analysis
provides coefficients of the inputs, enabling the calculation of the target outputs after inserting the potential investment
values. The regression model that has emerged from efficiency data of 17 container terminals can be used as a tool to
evaluate target outputs. It is believed that port managers can validate their investment decisions based on this tool as it
would provide the new target output after the changes in inputs.

Keywords: Target output, efficiency, investment, container terminals.
Jel Codes: B23, D24, R42.

KONTEYNER TERMINALLERINDE HEDEF CIKTININ BELIRLENMESI: YONTEMSEL
BIR KATKI

0z

Sermaye yogun tabiatindan otiirii, konteyner terminallerinin etkin yonetimi, yapilan yatirimlardan optimal faydanin
saglanmasi agisindan olduk¢a onemlidir. Her ne kadar konteyner terminallerine yapilan yatirimlar operasyonel yonetimin
etkinligini artirmak amaciyla yapiliyorsa da, hedeflenen ellegleme hacimlerine erisilemedigi halde, yapilan yatirimlarin
beklenen faydayr saglamamast riski mevcuttur. Bu sebeple karar vericilerin yiik potansiyeli konusundaki goriisleri onemli
olsa da, eldeki kaynaklarin bu gériislere uygun sekilde degerlendirilmesi de bir o kadar énemlidir. Bu yolda karar vericilere,
etkinligi zedelemeden hedef ¢iktiy1 belirleme konusunda yardimct olacak metodolojik araglara ihtiyag vardir. Bu ¢alismada,
stiper etkinlik veri zarflama analizi ve regresyon analizinin birlikte kullanilmasi ile konteyner terminallerinin etkin olmasi
icin ¢ikti seviyesini tespit eden bir model gelistirilmistir. Model, Tiirkive'de 2016 yiuinda 50000 TEU iistii konteyner
elle¢clemesi olan 17 konteyner terminaline uygulanmis ve segilen terminallerin hedef ¢iktilari yatirim senaryolarina gore
sonraki asamada hesaplanmigtir. Calismanmin sonuglarinda, segilen terminaller arasinda Marport, TCE Ege ve MIP
terminalleri siiper etkinlik modeline gére siralama listesinin en basinda yer bulmuslardwr. Etkinlik analizini takiben
uygulanan regresyon analizi girdilerin katsayilarimi ortaya koyarak potansiyel yatirim degerlerinin girilmesinden sonra
hedef ¢iktilarin hesaplanmasini saglamaktadir. 17 konteyner terminalinin etkinlik verilerinden olusturulan bu regresyon
modeli hedef ¢iktilarin degerlendirilmesi icin kullanilacak bir arag niteligindedir. Bu arag, girdilerde yapilan degisikliklere
bagh olarak yeni hedef ¢iktilart saglayacagindan, liman yéneticileri tarafindan yatium kararlarmmin dogrulanmasinda
kullanilabilecektir.
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INTRODUCTION

Ports are vital nodes for the global trade as they are at the heart of the physical infrastructure
chain of maritime transportation. Due to the globalization and the stream of containerization starting
from the late 50s to our day, the role that the ports play in supply chains have undergone many
changes (Slack, 1985). These changes mainly resulted in the requirement for ports to adapt to the
frequently advancing technologies, improving both infrastructure and superstructure and maintaining
the operations in efficient levels. Today, ports are more than conventional infrastructures that are
solely focused on cargo handling in between shore and land, as they are required to be integrated with
the rest of the maritime supply chain actors and to add value through more diverse services (Woo et
al., 2011; Schellinck and Brooks, 2016).

Another important point to consider is that the rivalry between ports is increasing consistently
and it pushes ports in to a corner, in which they have to find new ways to improve service quality
levels in order to attract ship owners, cargo owners and their intermediaries (Ugboma et al., 2007; Yeo
et al., 2015; Thai, 2016). One way to achieve differentiation is through investing on physical and
technical infrastructures (Lirn et al., 2014). However, the managers should evaluate such investments
by considering not only the financial costs and expected financial returns but also its effect on the port
operations efficiency. In other words, the managers should examine the investment plans by
scrutinizing whether the increased inputs will hamper the operational efficiency level of the port or
not. Additionally, port managers should also be aware of the target output (TEU throughput) level that
would keep the operational efficiency at a desired level after the investments are carried out.
Otherwise, such capital intensive investments can cause idle capacities and eventually increase
operational costs instead of generating value for the users as it was aimed to.

Although port efficiency literature is broad in scope covering many studies that calculate and
compare relative efficiencies of ports from all around the globe, research focusing on the relation
between investments and their efficiency effects is scant. Moreover, these limited research on this
particular topic built their research on evaluation of post-investment impacts on the operational
efficiency. Therefore, contribution of these studies hardly goes beyond the ports that are subject to
said researches. Considering that the existing literature have not focused on investment evaluation
before it is carried out, our study aims to fill this gap through a methodological contribution. To
address this gap, through the combined application of super efficiency data envelopment analysis and
regression analysis, our study develops a model for determining the output level for efficient container
terminals. Several investment scenarios are run in the model to show how it works in terms of
generating the target output.

This paper is thus organized as follows. The next section reviews the literature on port
efficiency including the studies that investigate investment impacts on operational efficiency.
Proposed methodology is then described, followed by the analysis and results. Finally, the study is
concluded by revealing the managerial implications and further study recommendations.

1. LITERATURE REVIEW

Due to the evolving roles that the ports play and performance related responsibilities that the
ports have within the global supply chains, efficiency in port management has become a vital issue for
the managers. Consequently, academic research on efficiency measurement in ports attracts
appreciable attention, as the outcomes of such research provide fruitful insights for port managers to
compare their port with their rivals, to decide on resource purchasing (or reduction), to examine their
processes and to evaluate their investment plans.

In the body of literature on port efficiency, seminal work of Roll and Hayuth (1993) is the first
study that applies DEA to the port industry. In their study, the authors employ hypothetical data to
prove that DEA can be used as a method for efficiency comparison between ports. Thereafter, using
real-world data, there have been plethora of research on the subject of port efficiency, covering studies
with differing aims, methodological nuances and research samples.

Similar to the work of Roll and Hayuth (1992), in the majority of the studies, DEA has been
applied with the aim of ranking and comparing operational efficiency levels of ports within a given
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sample setting. For instance, Tongzon (2001) compared the efficiency of 4 Australian ports with 12
international ports which are recognized with their high throughputs; Itoh (2002) compared 8 Japanese
ports using cross-sectional data covering 9-year period; Barros and Athanassiou (2004) compared the
efficiency of 4 Portuguese ports with 2 Greek ports using data covering 12-year period; Schoyen and
Odeck (2013) compared 6 Norwegian ports with 18 ports in other Nordic countries and UK; and Ates
et al. (2013) compared 9 ports located in Black Sea. By obtaining the rankings and the operational
efficiency scores, these studies have revealed the best practices within their sample and accordingly
pointed out improvement recommendations for the inefficient ports. In a similar vein, some scholars
applied DEA with the aim of evaluating financial efficiencies of the ports (Ablanedo-Rosas et
al.,2010; Giiner, 2015) and environmental efficiencies of the port cities (Lee et al., 2014) as well.

Beside the comparison purposes that are based on relative efficiency scores, some scholars
aimed to analyze whether the differences in the efficiencies are affected by specific factors. For
instance, Cullinane et al. (2005) calculated the relative efficiency scores of 30 top container ports and
investigated whether there is a relation between private sector involvement and their efficiencies. The
findings of their study revealed no evidence for such a link between private sector involvement and
improved efficiency. Similarly, Tongzon and Heng (2005) scrutinized this relation by applying
another technique for efficiency measurement (stochastic frontier model) by using data of 25 ports.
Their findings revealed that private sector participation to some extent can improve operational
efficiency of the ports. The study of Giiner (2015), on the other hand, applied DEA to 13 Turkish
Ports. Findings showed that all the facets of efficiency (infrastructural, superstructural, operating and
financial) are at higher levels for the private ports.

Other than the governance structure-efficiency linkage, another issue that the scholars have
investigated was the relation between size of the terminals and the efficiency scores. The findings
revealed from this stream of literature are contradictory as well. For instance, in their studies
respectively examining Asian ports and Middle Eastern-East African ports, Sohn and Jung (2009) and
Al Eraqi et al. (2008) reported that bigger ports efficiency scores are relatively higher. On the other
hand, the study of Coto-Millan (2000) which focuses on Spanish ports revealed that smaller ports have
higher efficiency scores.

Similar to our study, another important yet relatively scarce research was focused on port
investments and its impact on efficiency. In their study, Garcia-Alonso and Martin-Bofarull (2007)
aimed to reveal whether port investments lead to higher efficiency. The study focused on Port of
Valencia and Port of Bilbao, as both of the ports had recorded high investment expenditures. Their
findings showed that the volume of investment expenditure does not necessarily result in higher
efficiency levels. The authors concluded that port managers should focus on attracting the
international routes to increase ports outputs, along with the investments that increase the level of
inputs. The study of Saglam et al. (2018) evaluated the efficiency levels of Mersin International Port in
order to reveal the efficiency effect within 6-year period in which the port have gone through
significant increases in the inputs and shift of resources between dry bulk and container terminals.
This study adopted berthing time difference as the output variable of DEA model and revealed that
although the container terminal have been operated efficiently as a result of the investments, the shift
of resources resulted in inefficiency of the dry bulk terminal.

The common ground of these two studies is that both of them carried out post-evaluation of
the investment impact. However, what is crucial for the port managers is to be able to foresee these
impacts before deciding on whether to invest or not (or to fine-tune the amount of investment).
Therefore, our study aims to fill this gap in the literature by proposing a multi-level methodology that
enables decision makers to test their investment plans.

2. METHODOLOGY

In this study, it is aimed to reach the results by combining two separate methods which are
super efficiency and regression analysis. Super efficiency analysis is applied with the aim of providing
the efficiency scores of terminals that are used as dependent variables in the following step, which is
the regression model that provides the coefficients to be used in the modeling of the target outputs.

82



Journal of International Management, Educational and Economics Perspectives 7 (1) (2019) 80-92

The details regarding the application of these methods are briefly introduced in the following two
sections which are followed by the introduction of the data set and the research model.

2.1. DEA Super Efficiency Analysis

The super efficiency method is derived from the conventional data envelopment analysis
(DEA) method. The conventional method is based on an efficiency concept originally developed by
Farrell (1957) and was first developed by Charnes et al. (1978) as the CCR model. Homogenous
decision making units (DMUSs) are used to determine the efficiency frontier and the units at that
frontier are defined as efficient. The other units are scored according to their position compared to the
frontier. The efficient DMUs in the conventional model have a score of 1 and those that are not
efficient have scores below 1 according to their position compared to the frontier. In the following
years, CCR is modified by Andersen and Petersen (1993) to break the tie of efficient DMUs which
does not allow them to exceed the score of 1. This improved model is called as super efficiency model.
The analysis is carried out by excluding the evaluated DMU from the reference set, thereby providing
the flexibility in the score of the efficiency. On the other hand, efficiency scores of the inefficient
DMUs remain same as in the conventional CCR model (Lee et al., 2011). Although it is argued that
the standard can not be achieved in the super efficiency scores provided by the model, the
differentiation of the scores of the efficient units increases its functionality when compared with the
conventional methods (Zhu, 2014:177).

2.2. Regression Analysis

Various methods are used to examine the statistical relationships in between variables, and to
model in order to understand the relational mechanisms of variables. One of the most common and the
simplest method is the regression analysis. It provides a lenient way to examine functional
relationships between discussed variables (Chatterjee and Hadi, 2015:1). Application area of this
method is wide and its practices occur in almost every field such as economics, management, social
sciences, engineering, physical and chemical sciences, and biological sciences (Montgomery et al.,
2012: 21).

Before applying the numerical analysis and obtaining the results, the expected relationship is
simply expressed in the form of a model connecting the dependent and one or more explanatory
variables Chatterjee and Hadi, 2015:1). The statistical model can be expressed as follows in a
theoretical model (1):

¥ = F(Xp X Kas s Kia 2) 1)

where:

Y = dependent variable,

X1, X3, Xa,..., X;=set of explanatory variables,

e=residuals from the model (the part that model cannot explain)

The regression models can vary according to aim of their usage, and probably the most
commonly applied form is the linear one. The linear regression model can be expressed as (2):

¥ =F +B X +BXot+. +5X +¢ (2)

The only difference of the regression model from the previous statistical model are fs. They
are the coefficients of the model which quantify the direction and the strength of the statistical
relationships between the dependent variable and individual explanatory variables (Esquerdo and
Welc, 2018:2). These coefficients perform a crucial task since they are used to understand the
direction and the strength of the relationship.

After the model is estimated, various diagnostic tests should be carried out even if the
relationships are significant in the model. These usually consist of 4 tests that check the important
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assumptions for the reliability and validity of the model. These are (i) the conditional mean of € is
zero, (ii) coefficient constancy which reveals that both  and ¢ are fixed over the sample period, (iii)
serial independence in the disturbances of €, and (iv) a distributional assumption of normality for &
(Pagan and Hall, 1983). Ensuring these assumptions makes the model more reliable. If the previous
steps fail, t statistics should be reconfigured by applying other correctional methods and the model
should be made practicable.

2.3. Data

The variables of the data set used in the study are presented in Table 1. The ports in the list are
composed of ports with container throughput over 50000 TEU in 2016. Ranked by their TEU
volumes, ports are listed in the table below. The variables in the table are used for both super
efficiency and regression analysis. In the super efficiency analysis container throughput is used as
output while berth length, number of quay crane and number of yard equipments are used as inputs. In
the regression analysis, all variables are included as independent variables in the model. The
dependent variable of the model is comprised of the super efficiency scores obtained from the data
envelopment analysis.

Table 1: Port Variables Used in the Analysis

CIKTI GIiRDILER
corcams SN Conaner kol b of var
Terminal
Marport 1846995 1605 15 60
MIP (Mersin) 1453038 2385 18 59
Asya Port 694107 1330 13 43
Evyapport 688496 813 9 32
Kumport 664787 2024 13 37
Yilport 396099 762 8 28
TCE EGE 366845 703 4 13
Gemport 356461 866 7 29
Mardag 291138 910 11 22
Nemport 271751 820 5 12
Borusan 249466 450 8 19
Limak Iskenderun 243745 920 6 21
Port Akdeniz 172036 440 4 8
Assan Port 131051 680 5 7
Rodaport 86322 1200 4 7
Samsunport 54929 776 3 6
DP World Yarimca 51553 922 6 18

Source: Collected from Ports’ Websites
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2.4. Research Model

The research model of the study is presented in Figure 1 and is explained stage by stage
below.

Stage 1: At this stage, the super-efficiency scores for each container terminal are determined
by using the input and output variables. The selected input variables used in the data envelopment
analysis are the number of quay cranes, the number of yard equipments and berth length, while the
output variable is the quantity of containers handled.

Stage 2: At this stage, all variables (both inputs and output) included in the data envelopment
analysis are used as independent variables, while super-efficiency scores are used as the dependent
variable in the regression model. Then, the regression model is estimated.

Stage 3: At this stage, the coefficients obtained from the regression equation are separated and
the equation is set up. Then the output variable is left alone on one side of the equation to calculate the
target output quantity which is the main purpose of the study.

Figure 1: Research Model of the Study

Super DEA
STAGE 1 Inputs [':] Output Scores
STAGE 2 Independent Variables [':] D\igfigg?:t
\ 4
Coefficients of the Independent LIl
STAGE 3 Variables [::] Score

3. FINDINGS

In this section, the results obtained from the applied methods are presented and evaluated over
various possible scenarios. Firstly, the results of super efficiency analysis are presented followed by
the targeted coefficients that are obtained by estimating the regression model.

3.1. DEA Super Efficiency Results

DEA super efficiency analysis is performed with the variables mentioned in the Table 1 as
berth length, number of quay crane and number of yard equipments are inputs, and the amount of
handled TEU is output. The results of the analysis are presented in Table 2. Contrary to the traditional
data envelopment analysis, in the super efficiency analysis, the results can exceed the score of 1. The
results of the analysis reveal that the most efficient port is Marport with a score of 1.55. It is followed
by TCE Ege and MIP ports. On the other hand, least efficient ports are DP World and Samsunport.
After obtaining the super-efficiency scores for each port, the estimation of the regression equation is
explained in the next section.
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Table 2: DEA Super Efficiency Results

Rank DMU Name Efficiency Rank DMU Name Efficiency

1 Marport 1,55 10 Borusan 0,48
2 TCE EGE 0,92 11 Yilport 0,46
3 MIP (Mersin) 0,80 12 Mardasg 0,43
4 Evyapport 0,74 13 Gemport 0,41
5 Nemport 0,74 14 Rodaport 0,40
6 Port Akdeniz 0,70 15 Limak Iskenderun 0,38
7 Assan Port 0,61 16 Samsunport 0,30
8 Kumport 0,58 17 DP World Yarimca 0,09
9 Asyaport 0,52

3.2. Regression Analysis Results

Theoretically established regression model is as follows. It consists of 1 independent and 4
dependent variables. The efficiency scores obtained by data envelopment analysis in the previous
phase are modeled as dependent variables, and all the variables used in the DEA analysis are added to
the model as independent variables. Then the model is estimated through an econometric software
(Eviews 10) to obtain the coefficients of the variables.

Yp=fip + BXy + BoXo + B3 Xy + BuX, + £
Efficiencyy = fp + B Outputy + f.Berthlengthy + By QuayCraneNoy + S VardEquNup + £

The regression model is estimated by the least squares method and the results are presented in
Table 3. The model is significant according to the F statistic that shows the significance of the model
as a whole. In addition, the changes in the independent variables explain 88% of the changes in the
dependent variable according to the adjusted R squared value. This value is very high and is an
indication of how well the model is established. When the variables in the model are investigated, it is
seen that all variables, except number of quay crane variable, are significant. Significance value,
statistically, depends on the degree of contribution. This variable can still be used in the model, but as
its coefficient indicates, its contribution is exiguous. The coefficients of the model are obtained.
However, certain diagnostic tests should be applied to the model's residuals in terms of reliability and
validity of the model.

Table 3: Regression Analysis Results

Variable Coefficient Std. Error t-Statistic Prob.
C 0.679025 0.069165 9.817498 0.0000*
Output 1.33E-06 1.46E-07 9.171792 0.0000*
Berth Length -0.000178 8.65E-05 -2.051389 0.0627**
Number of Quay Crane 0.002587 0.020306 0.127406 0.9007
Number of Yard Equip. -0.022265 0.006597 -3.375146 0.0055*
C 0.679025 0.069165 9.817498 0.0000*
R-squared 0.915191 F-statistic 32.37352
Adjusted R-squared 0.886921 Prob(F-statistic) 0.000002*
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Significance Levels: *1%, **10%

One of the tests applied to the residuals of the model is the autocorrelation test. For a robust
model, there should be no autocorrelation relationship between residuals. The test is performed and the
results are presented in Table 4. The null hypothesis of this test is that there is not any autocorrelation
between residuals, and the null hypothesis cannot be rejected based on the results of all lags.

Table 4: Autocorrelation Test Results

Lags AC PAC Q-Stat Prob. Lags AC PAC Q-Stat Prob
1 0.058 0.058 0.0673 0.795 7 0.015 -0.015 3.0236 0.883
2 0.284 0.282 1.8076 0.405 8 -0.151 -0.016 3.8431 0.871
3 -0.091 -0.130 1.9990 0.573 9 -0.195 -0.276 5.3758 0.800
4 0.002 -0.072 1.9991 0.736 10 -0.113 -0.036 5.9622 0.818
5 0.050 0.131 2.0670 0.840 11 -0.238 -0.110 9.0082 0.621
6 -0.180 -0.208 3.0167 0.807 12 -0.128 -0.232 10.067 0.610

Other tests that should be applied to residues are serial correlation LM test, heteroscedasticity
test and normal distribution test. In order for the model to be robust, it requires not having a serial
correlation and a changing variance. Also the residuals should have a normal distribution
characteristic. The null hypotheses of these tests are respectively, “there is no serial correlation”,
“there is no change in variance” and “the residuals are distributed normally”. The null hypothesis for
all tests cannot be rejected and the model and the coefficients are considered to be reliable.

Table 5: Autocorrelation Test Results

F-statistic 0.995101 Prob. F(2,10) 0.4035

White Test Obs*R-squared 2.821758 Prob. Chi-Square(2) 0.2439

F-statistic 0.415214 Prob. F(14,2) 0.8738

Obs*R-squared 12.64828 Prob. Chi-Square(14) 0.5544

LM Test

Scaled explained SS 5.729975 Prob. Chi-Square(14) 0.9728

Skewness -0.069783 Jarque-Bera 0.037160
Normality Test

Kurtosis 2.818389 Probability 0.981592

After all these steps are carried out, the new model with the coefficients obtained from the
regression equation is formed as below:

Efficiency, = 0,679024736+ 0,000001335= Qutputy + (—0,000177543 = BerthLengthy)

+ (0.002587 = QuayCraneNug) + (—0,022265411 = VardEquNug) +&

In this model, the left side of the equation is fixed to 1 to find the values that make the
dependent efficiency variable 1:

Efficiency, =1

1 =0,679024736+ 0,000001335 = Outputys + (—0,000177543 = BerthLengthy) + (0.0025587 = QuayCraneig)
+(—0,022265411 = YardEgulNug) + £
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Then, for the purpose of the study, mathematical operations are carried out to leave the output
variable alone on one side of the equation:

1—0,679024736 —(—0,000177543 = Berthlengthy) — (0.002587 = QuayCranelug)
—(—0,022265411 = VardEgulNug) = 0,000001335 = Qutputy

As a result, the recommended model for the container terminals to determine the most
effective output level relative to the inputs is as follows:

Cutputy
1—-0,679024736— (—0,000177543 « BerthLengthy) — (0.002587 = QuayCraneNuy) — (—0,022265411 + VardEguiug)
- 0,000001335

In the following section, it is aimed to define how this model can be used in port industry
throughout possible scenarios. In this way, it is hoped that the results may be embodied and their
comprehension may be facilitated.

3.3. Application of Scenarios

In this section, using the coefficients obtained from the regression analysis, it is presented in
several possible scenarios how the target output may be affected by the changes in the input values
according to several investment decisions. Investment decisions are evaluated through input variables
discussed in the regression model. At this point, number of yard equipments and berth lengths come
into prominence among the inputs used. As quay cranes in the ports are not used in large numbers,
their impact on the efficiency of the port is very low (0.0025) compared with their high investment
costs. Even though, this input variable is included in the calculation of the target output model in the
scenario analysis, as its impact on port efficiency is very low, it can not be considered as an
investment opportunity. In this context, investment scenarios are applied by using berth length and
number of yard equipments inputs. In order to diversify the results, scenarios are applied to two ports
which are at the top and mid of the efficiency ranking. In addition, when determining the target
outputs after the investment decisions in the scenarios, two possible output targets are calculated: (i)
how much the ports should handle to maintain the existing efficiency scores, (ii) how much the ports
should handle to reach the standard efficiency score of 1. The scenarios are applied in this direction
and the results obtained are presented in the following parts.

Scenario 1 Marport: Sustaining Efficiency

Based on DEA, super efficiency score of Marport is 1,55 and the variables used in efficiency
calculation are as follows; TEU throughput is 1846995, berth length is 1605 meters, number of quay
cranes is 15 and number of yard equipments is 60. Considering that Marport is placed at the top of the
efficiency rankings, the following scenarios are designed in order to maintain their efficient operations
after several possible investments are carried out.

1.a. Investment on Berth Length

This scenario assumes that the port has decided to increase the overall berth length by 100
meters. In order to reveal the target output that would not hamper the operational efficiency, our
proposed model is applied and the results are shown in Table 6.

Table 6: Target Outputs after Berth Length Increase

Variables Coefficients Previous New
© 0,679024736
TEU Throughput 0,000001335 1846995 1846995
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Berth Length -0,000177543 1605 1705
Nu. Of Quay Crane 0,002587132 15 15
Nu. Of Yard Equip. -0,022265411 60 60
Target Outputs After Investment To Maintain “1” To Maintain “1.55”
1439165 TEU 1851253 TEU

In order to obtain these target output results, two steps are taken. Initially, berth length is
increased from 1605 to 1705 and efficiency score is set to 1 as it is the bottom score to be identified as
an efficient terminal. Therefore, the target output in said conditions is revealed to be 1439165 TEUs.
In the second step, berth length is increased 100 meters again and the efficiency score is set to 1.55,
which is the current super efficiency score of the terminal. To keep this efficiency level, the target
output is calculated to be 1851253 TEUSs. As a result of both steps, it can be concluded that terminal
should handle at least 1439165 TEUs to stay as an efficiently operated terminal and should aim to
exceed 1851253 TEUSs to improve efficiency.

1.b. Investment on Yard Equipment

The assumption behind this scenario is that the port has decided to invest on yard equipment
and purchase 10 additional equipment to be used in storage and transport operations at yard side.
Table 7 shows the target output results that are revealed after the application of our purposed model.

Table 7: Target Outputs after Yard Equipment Increase

Variables Coefficients Previous New
© 0,679024736
TEU Throughput 0,000001335 1846995 1846995
Berth Length -0,000177543 1605 1705
Nu. Of Quay Crane 0,002587132 15 15
Nu. Of Yard Equip. -0,022265411 60 60
Target Outputs After Investment To Maintain “1” To Maintain “1.55”
1439165 TEU 1851253 TEU

Similar to the previous scenario, two steps are followed to obtain the results. Initially, number
of yard equipment is increased from 60 to 70 and efficiency score is set to 1 as it is the bottom score to
be identified as an efficient terminal. Target output in said conditions are calculated to be 1592686
TEUSs. In the second step, increase of yard equipment by 10 is inserted again and the efficiency score
is set to current super efficiency score of 1.55. To keep this efficiency level, the target output is
calculated to be 2004775 TEUs. Overall findings of this scenario is as follows; lowest TEU level to
maintain as an efficient terminal is revealed to be 1592686, whereas any additional handling volume
that is over 2004775 TEUs should be reached if the terminal aims to improve its current efficiency
level after the yard equipment investment.

Scenario 2 Asya Port: Reaching to Efficiency Threshold

Asya Port is ranked at an average position with super efficiency score of 0,52. TEU
throughput of the port is 694107 and the inputs consist of 1330 meters of berth, 13 quay cranes and 43
yard equipment. Considering that Asya Port is one of the inefficient ports, the following scenarios are
designed in order to determine two target outputs after possible investments are carried out; (i) the
target that maintains the current efficiency score (0.52) of the terminal and (ii) the target that reaches
the efficiency threshold (1).
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2.a. Berth Length Increase

This scenario assumes that the port has decided to increase the overall berth length by 100
meters. Unlike the scenarios on Marport, as this scenario determines the target output of an inefficient
terminal, use of the model is twofold. Initially, the aim is to determine the target output after the berth
investment is carried out in a way that it does not hamper the current efficiency level (0.52), even
though it is far below the efficiency threshold. Then, the model is run again to determine the target
output that would enable Asya Port to reach to the efficient level after the berth length is increased by
100 meters. Table 8 presents the target outputs after said investment is made.

Table 8: Target Outputs after Berth Length Increase

Variables Coefficients Previous New

Cc 0,679024736 - -

TEU Throughput 0,000001335 694107 694107

Berth Length -0,000177543 1330 1430

Nu. Of Quay Crane 0,002587132 13 13

Nu. Of Yard Equip. -0,022265411 43 43

Target Outputs After Investment To Maintain “0.52” To Reach “1”
766498 TEU 1122859 TEU

In the first calculation, the berth length is increased from 1330 to 1430 meters and efficiency
level is set to the current efficiency score of 0,52. Results show that to maintain the current efficiency
level, target output should be increased to 766498 TEUSs. In the second calculation, the same increase
in berth length is inserted and the efficiency level is set to efficiency threshold that is 1. To become an
efficiently operated terminal, the target output should be above 1122859 TEUSs.

2.b. Yard Equipment Increase

The assumption behind this scenario is that the port has decided to invest on yard equipment
and purchase 10 additional equipment to be used in storage and transport operations at yard side.
Calculated target outputs are presented in Table 9.

Table 9: Target Outputs after Berth Length Increase

Variables Coefficients Previous New

C 0,679024736 - -

TEU Throughput 0,000001335 694107 694107

Berth Length -0,000177543 1330 1330

Nu. Of Quay Crane 0,002587132 13 13

Nu. Of Yard Equip. -0,022265411 43 53

Target Outputs After Investment To Maintain “0.52” To Reach “1”
920020 TEU 1276381 TEU

In the first calculation, the number of yard equipment is increased from 43 to 53 and efficiency
level is set to the current efficiency score of 0,52. Results show that to save the current efficiency
level, target output should be increased to 920020 TEUSs. In the second calculation, the same increase
in number of yard equipment is inserted and the efficiency score is set to 1. In order to be categorized
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as an efficiently operated terminal, the minimum handling volume that Asya Port should achieve is
calculated to be 1276381 TEUSs.

CONCLUSION

Increasing the operational capability of a terminal through investments is one of the most
preferred tools in the search of competitive advantage. However, not every investment is a safe bet for
success. Especially, considering the cost-intensive nature of port investments, more often than not,
these investments result in increased costs instead of achieving the expected benefits (Lirn et al.,
2014). From the efficiency perspective, these investments tend to account for additional inputs.
Therefore, when these increase in inputs does not deliver the expected level of outputs, the investment
actually ends up hampering the efficiency level of the terminal. Such risks require the investment
decisions to be made with minimum amount of ambiguity in order to decrease the chance of facing
idle capacity, lowered efficiency, increased costs and cash flow related problems.

Although the significance of investment decisions impact on terminal efficiency is apparent,
broad port efficiency literature has scarce amounts of researches that focus on this particular issue. The
ones that focus on investment impact on port/terminal efficiency are not preemptive and only gauge
the impacts of investments that are already made (e.g. Garcia-Alonso and Martin-Bofarull 2007;
Saglam et al., 2018). Even though these studies are valuable contributions, the practical implications
that they provide barely goes beyond the ports/terminals that were subject to said researches.
Stemming from these gaps, this study develops a preemptive and proactive tool that will enable
decision makers to evaluate their investment plans by providing them with a target output level. In the
development of this tool, the combined usage of super efficiency DEA method and linear regression
analysis was methodologically proposed. Simply put, if the target output levels obtained after using
the tool developed are achievable, the investment can be considered feasible in terms of efficiency. If
the obtained target output level appears to be an arbitrary number that seems unrealistic to achieve,
that investment plan can be destructive for efficiency of operations.

The main limitation of this research is that it employs a narrow data set that consists of 17
Turkish container terminals. By increasing the number of DMUs the accuracy of the results can also
be increased in both super efficiency DEA and linear regression models and as a result, in the target
efficiency tool that employs these methods. In addition, diversification of the yard equipment can help
refine their impact on terminal efficiency, thus the tool would be able to provide more realistic results.
Lack of standardized information provided by subject terminals on this matter fettered the authors.
Further studies can contribute to the literature by applying the same model in an international setting
and/or with a wider sample.
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