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From the Editor
In this new issue of Florya Chronicles of Political Economy we have a
selection of very interesting articles.

The first article by Aybar and Niyimba investigates FDI, its impact on
financial development and economic growth in the East African Community
(EAC). This study uses panel cross-sectional time-series regression on
separately collected data from 5 countries covering the period of 1996 -
2015. The study also focuses on the relationship between trade openness,
inflation and economic growth in the EAC. The results of the regression
reveal that the FDI does not have significant effect on the economic growth
in the EAC. Findings expose that economic growth is highly determined
by domestic credit to the private sector, that the improvement of financial
development can transform and generate economic growth in the countries
of the EAC.

The second article by Mr. Hassan and Dr. Eren use decision making theory
to examine decisions under uncertainty for studying abroad. The paper
discusses individual decision makers’ choice of an alternative amongst
many. It discusses alternative outcomes of decision making using what
if method under complete information. Turkish Higher Education data is
used to determine the decision making processes international students
studying in Turkey. It examines probabilities of possible outcomes by using;
Maximax, Maximin, Criterion of Realism, Equally likely, Minimax Regret,
type of categorizations. Using these categories, the article concludes with
certain degree of reliability that under the conditions of uncertainty foreign
students’ decision making criteria and their effectiveness exhibits existing
potential of the universities in Turkey. The article also aims to emphasize
attractiveness of Turkish Higher Education, between Asia and Europe, for
the international students living in neighbouring countries.

The third paper is by Dr. Ozari, et al., discusses the role of individuals
behavior within the organizational context. This paper particularly focuses
on organizational culture in establishing the context. In order to test its
hypothesise the paper uses game theory and uses a case study to show
how existing organizational culture would have an effect on the employee
behavior. The paper sets the game to explore how maximum benefits



could be achieved by the players. The findings of this study are interesting
as it highlights the crucial role played by the organizational culture on
individuals’ behavior employed by the firm.

The fourth article by Dr. Komsuoglu focuses on a relatively new concept
of green finance. Main aim of this paper is to examine financial activities
from an environmentally sensitive perspective. Basically, the paper
discusses that funding investors with environmentally sensitive attitude
for a sustainable economic development is important. In this regard
developing financial instruments and models proves to be necessary to
implement and create infrastructure for projects with sustainable impacts.
This study presents a detailed literature regarding the concept of green
finance and reviews academic literature on green financial situation in
Turkey. It also examines related business practices. This paper presents a
road map for green finance.

The fifth paper by Dr. Ebghai examines the effectiveness of monetary and

fiscal policies in changing the direction of economic activities. The paper
discusses that monetary and fiscal policy spaces are debated areas without
definitive consequences. The paper brings Keynesian economics to the fore
in debating effectiveness of these policy spaces. Then it moves on to examine
effectiveness of Turkey’s monetary policy or fiscal policy applications,
using data from 1980-2018 period. The articles uses Cointegration Vector
Autoregressive Model. The purpose of this excersize is to determine the
extent of fiscal policy in Turkey. Money supply measures and public sector
spendings are used as proxy variables for monetary and fiscal policy.

As per usual this edition is a product of a teamwork. We need to forward
our gratitude to Associate Prof. Dr. Mustafa Aydin, the President of the
Board of Directors and our Rector. Prof. Dr. Yadigar Izmirli for their
continued support to publish our Chronicles. Prof. Dr. Celal Nazim Irem,
Dean of the Faculty of Economics and Administrative Sciences has been
the tower of strength that made this issue possible. We are grateful to him
for his persistent energy.

Prof. Dr. Sedat AYBAR
Editor






Effect Of Foreign Direct Investment And
Financial Development On The Economic
Growth In The East African Community'

Ahmet Sedat Aybar?
Niyimba Joyce’

ABSTRACT

This study aimed to investigate the effect of foreign direct investment
and financial development on the economic growth in the East African
Community (EAC) using panel cross-sectional time-series data collected
separately from 5 countries during the period from 1996 to 2015. The role
of foreign direct investment (FDI) and financial development (FD) on the
growth of an economy has been a topic of study for many researchers
in several countries. A positive and negative impact of FDI and financial
development has been found depending on countries or regions. A cross-
sectional time-series regression analysis was used to measure the degree
to which foreign direct investment, financial development, and economic
growth are related to each other. The study investigated furthermore the
relationship between trade openness, inflation and economic growth in the
EAC. Using the Johansen cointegration model, we found between variables
a long-run relationship. The study also found that all the variables are non-
stationary at the level (0) form but have a unit root and are integrated at
first difference I(1) by using the Augmented Dickey-Fuller unit root test
for examining the stationarity of variables. The results of regression reveal
that FDI has a negative effect on economic growth, it is found also that
an increase or decrease in FDI does not generate economic growth in the
countries of the EAC. Findings expose that economic growth is highly
determined by domestic credit to the private sector, that the improvement
of financial development can transform and generate economic growth
in the countries of the EAC. The thesis finally revealed a positive and

! “Effect of Foreign Direct Investment and Financial Development on The Economic Growth In The East
African Community” is derived from Istanbul Aydin University Department of Social Sciences Master’s in
Business Administration Programme.

2 Prof. Dr. Head of Africa Research Center (AFRIKAM), Istanbul Aydin University.

3 Istanbul Aydin University, Business Management (Graduate Student), Social Sciences Institute.
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insignificant effect of trade openness on economic development in the
countries of the EAC. It was concluded that inflation has a positive and
significant effect on economic growth in the EAC’s countries.

Keywords: Foreign Direct Investment, Economic Growth, Financial
Development, Inflation, Trade Openness, East African Community.

INTRODUCTION

Economic growth is an important concern for each nation due to the
fact that its increasing improves the comfort of life for its residents.
Investigating the factors that influence the growth of an economy in a
country has become a topic of interest for many researchers since many
decades, long time ago. Well, FDI has been the most used variable by
many academicians to conduct their study on the economic growth of a
nation. Many of the previous researchers have concentrated their studies
on how foreign investment is related to economy performance while some
studied the nexus between foreign investment and growth of the economy.
Meanwhile, these studies outcomes have not be consistent, some found that
FDI has a positive and significant impact on the economic development
and others found a negative effect of FDI on economic development. More
so, some countries in Africa such as Nigeria, Burundi, Ghana, Tanzania,
Uganda, Kenya, to mention a few are aiming to attract FDI to spur their
economy condition. Some developed countries opined that economic
growth spur or stimulate foreign direct investment while some view that
foreign direct investment stimulate growth, some also opined that a bi-
directional association exists between FDI and growth.

Furthermore, foreign direct investment and financial development in
growing development of any nation has been a topical analysis in many
nations (Obwona, 1999). These analyses provided massive investigation
between foreign direct investment, financial development, and economic
development. Some studies have been conducted on foreign investment,
financial development, economic growth in the East Africa Community,
given the low trend of economic growth and that is occasioned by low
foreign direct investment and financial development

East Africa has seen the level of FDI fall considerably over recent years.
The region attracts the lowest FDI compared to other sub-regions in Africa.
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In Kenya, a study by (Ngugi and Nyangoro, 2005) indicated that market
size and low economic growth are the main factors that should be cited
to better understand the entry of horizontal FDI in the market. By taking
in consideration the GDP growth level and investment rates, Kenya has a
poor and low GDP in the EAC. The growth of Gross Domestic Product rate
is much higher in Uganda and Tanzania comparing those two countries
with Kenya and they are performing better than South Africa in terms of
GDP growth too. Uganda is among East African countries that attract the
highest FDI. FDI stocks in Uganda have increased steadily since 2000.
However, after attaining a high-level recording in 2012 with $1.2billion
of FDI, foreign investment flows fall in 2016 to $541 million, according
to UNCTAD. The fact that Kenya has a low GDP growth may occur as
a discouragement of market-seeking FDI in the country. Regarding the
population size, Kenya has a big market and the GDP per capita specify
that the demand of power is also great in Kenya. (Tshipo S.M., 2018).

This study intends to investigate the effects of FDI and financial
development on the economic growth in the East African community. It
concentrates also on the impact that some economic determinants (trade
openness and inflation) have on the growth of economy in the East African
community.

FDI AND FINANCIAL DEVELOPMENT ON ECONOMIC
GROWTH

Most studies proclaim that FDI caused in the first place the stimulation of
the economic growth and other studies assert that financial development is
an important factor that have been driving the FDI attractiveness in many
developing and developed countries.

FDI on Economic Growth

Rigova (2018) has a goal of analyzing how FDI influences economic
development in the Eastern and Southern regions of Europe. Annual data
for 18 selected countries of EU was gathered during the period between
1995 and 2016, Granger causality and panel data analysis were the methods
used to determine the relationship between the two variables of observation.
The results stated that a long rung association between FDI and economic
growth in the countries selected existed and that FDI statically influence
the economic growth in these countries. Furthermore, Owusu-Nantwi
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(2019) investigated if FDI influenced the economic growth of 10 selected
countries in South America throughout the period between 1970 and 2013
by using panel data analysis method. The estimation methods used in the
study were cointegration test and vector error correlation analysis, the
evidences showed that there was a significant long run association between
the variables of study FDI and GDP. It was revealed that in the short run
there was an existence of bidirectional Granger causality between FDI
and GDP. The results stated that an increase in FDI inflows is affecting
positively the development of economy in some region of South America.
Alongside, Eshatuu (2016) had an objective of analyzing the existence
of long run connection between economic growth and foreign direct
investment in Ethiopia during the period of 1973 to 2008, in his study
he used Johannsen and vector error cointegration models to analyze the
research objective. The results revealed that in the short run, there was no
association between financial development and the indicators of growth
in the country of analysis but it showed that in the long run there was a bi
directional causality between private credit by deposit money bank and
others financial organizations to the GDP ratio and real GDP growth rate.

The research of Ayanwale (2007) examined the relationship between
foreign capital inflow and economic growth in Nigeria, thereby focusing
on the country’s definite focus on the foreign capital growth argument. The
study considered a scope larger than previous studies in terms of several
years and the effect of major components of FDI on economic growth. It
exploited the opportunity of access to the degree of difference in the effect
of oil and non-oil foreign capital on Nigeria’s economic growth. The study
also examined the empirical relationship between non-extractive foreign
capital and economic growth, investigating the factors of foreign capital
in the Nigerian economy. The period of analysis was from 1970-2002, and
the augmented growth model was used to estimate the variables by using
the ordinary least square and the 2SLS method of analysis.

Njeru (2013) also did a study on the impact of foreign direct investment
on economic growth in Kenya. The purpose of this study was to establish
the relationship between Foreign Direct Investment and economic growth
in Kenya. In his study, he concludes that with constant and growth in
FDI in Kenya between 1982 and 2012, there was growth in economic
development in the country. In the other hand, Tanggapanat al, (2011)
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investigated which domains of macroeconomics can influence the
attractiveness of FDI and help economy to increase in Malaysia during the
period of 2000-2010. Factors used in this study were human capital and
financial development plus environmental disorder. Least ordinary square
and vector error correction techniques were used in this investigation to
carry out the results. Tanggapan at al., discovered that all the factors can
play arole in influencing economic growth if FDI is not in interaction with
them but when FDI is included as an interactive term it showed that all the
variables are insignificant to rise economy in Malaysia. Thus, the study
backed that some factors in accordance with FDI can have a positive role
in enlarging economic growth of Malaysia.

The role of financial development on the development of economy has
hotly been debated in the review of financial and economic studies. A study
conducted by Hermes and Lensink (2003) had a purpose of investigating
the role a financial developed system has in improving the positive
association among FDI and economic growth in 67 countries , located
in American Latina and Asian countries which 37 among them have a
financial system that is developed from 1970 to 1995. Cross sectional
regression analysis was utilized to examine the main purpose of the study.
The findings showed that FDI cannot influence economic growth alone but
if the domestic financial system is developed at a certain level, FDI can
impact economic growth.

Study of Choong, Yusof and Soo (2004) had an aim of examining if
financial domestic system improvement has a translate impact to growth
economic growth by rising FDI inflows in the selected East Asian and some
developed countries from the period between 1965 to 2000. Multivariate
cointegration tests and error correlation model were used in this research.
The results of the analysis showed that the improvement of financial
domestic system is beneficial in order of attracting FDI by growing the
economy of the host countries. These results supported the evidence that
a well-developed financial domestic system is useful to flow FDI and
promote the economic development. Akpansung and Babalola (2012) in
their study they investigated how banking sector credit and economic
growth are related to each other in Nigeria from 1970-2008 by using the
two-stage least squares estimation technique. Their results showed that
private sector credit is positively impacted by economic growth over
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a period of time, while the lending rate interferes in the growth of an
economy. In a similar study, Anthony (2012) concluded that there was a
positive relationship between lagged values of total private savings, private
sector credit, public sector credit, interest rate spread, exchange rates, and
economic growth. Anthony (2012) studied the linkage among financial
structure improvement, foreign direct investment inflows and economic
growth in some small open developing countries, which were Ghana,
Gambia, Nigeria, Ivory Coast and Sierra Leone for the period of 35 years
(1970-2005). Their main purpose was to Egwakhide and Oyinyola analyze
whether the improvement of financial structure has an impact on attracting
FDI inflows and enable the economy of these chosen countries to grow.
Granger causality and the vector error correlation models were utilized to
examine the research questions. In their findings, they supported the fact
that the upgrading of financial institutions in Ghana, Ivory Coast, Gambia
and Sierra Leone has an important effect in attracting FDI and increase
the economy growth in these countries expect in Nigeria where financial
development doesn’t influence the growth of its economy. At the same
time, the results of a few studies have failed in a positive way to confirm
the relationship between private sector credit and economic growth. For
example, Dey & Flaherty (2005) examined the impact of bank credit and
stock market liquidity on GDP growth using a two-stage least squares
regression model and found that private sector credit is not a consistent
determinant of GDP growth. Shan and Jianhong (2006) used a Vector
Autoregression (VAR) approach to investigate the impact of financial
development on economic growth in China, their results indicated that
financial development can be considered as a force that comes after the
contribution from labor input to lead economic growth in China.

Trade Openness and Economic Growth

The nexus between trade openness and economic development has been
a topic of discussion for theoretical and empirical review. Many proxies
can be using as the proxy of trade openness and some of them have been
found to be positive and negative linked on the growth of economy. In the
study of Malefane and Odhiambo (2018) analyzed the linkage between
economic growth and trade openness in South Africa by employing the
ADRL test, they used ratio of exports to GDP, ratio of imports to GDP ,
ratio of exports plus imports to GDP and country size geography as the
proxies of trade liberalization, their results showed that all the proxies has
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a positive impact on the growth of South Africa economy’s in the short run
but only the ratio of imports and exports has a positive effect on economy
development on the long run.

Gries and Redlin (2012) using the general method of moments (GMM)
estimation for 158 countries from 1970 to 2009, found a positive causal
relationship from openness to growth in the long term. The bidirectional
relationship between openness to trade and growth is found mainly for
industrialized countries only when the countries are classified according
to income groups. Although, few studies in developed countries have
presented a negative causality between trade openness and GDP growth
develop.

Zeren and Ari (2013), who analyzed openness and growth among the G7
countries i.e. Germany, France, Canada, Japan, Italy, the United States,
and the United Kingdom for 1970-2011 periods. These researchers used
the Granger non-causality test. Those effects uncovered a bidirectional
causal relationship between openness and economic growth. Rodriguez
and Rodrik (1999) quoted in their research that trade openness can lead
to an increase in income but does not cause economic growth in the long-
run. The same hypothesis has been supported by Brunner (2003). He found
that trade openness has a significant positive impact on income but not on
economic growth. Later on, Rigobon and Rodrik (2004) in their study, after
taking in consideration endogeneity and a country heterogeneity issues in
examining the relationship between trade openness and economic growth,
the results of their research stated that trade openness measured as trade
share in GDP has a negative effect on economic growth.

Inflation and Economic Growth

For most countries, the most important objective of macroeconomics
strategies is to maintain a high level of economic growth by keeping the
level of inflation low. Therefore, many researchers have debated on the
relation that exists between inflation and growth. Mallik and Chowdhury,
(2011) found that in the first place, the relationship between inflation
and economic growth for Bangladesh, Pakistan, India, and Sri Lanka
was statically and absolutely significant between those two indicators.
Secondly, the sensitivity of growth to changes in inflation rates was smaller
than that of inflation to changes in growth rates. The implication of these
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results was the fact that although inflation promotes economic growth,
faster economic growth absorbs into inflation by overheating the economy.

Sergii, (2009) stated that the reciprocation between growth and inflation
was strictly represented with a positive effect of inflation on growth. An
inflation threshold level is estimated using a non-linear least-squares
technique, and inference made by applying a bootstrap approach. The
main findings were that inflation rate above 8 percent tends to slow down
economic growth while below 8 percent promotes economic growth.

Gokal and Hanif (2004) by reviewing numerous economic models
investigated the nexus between inflation and economic growth in Fiji,
the results of the tests exposed that the correlation between inflation and
economic growth in Fiji was negative. Jing Xiao (2009) examined the
association that occur between economic growth and inflation in China by
employing co integration and error correlation models from the period of
1987 to 2007, the findings showed that a bidirectional relation existed in the
long run between inflation and economic growth. In similarity, Khayroollo
Sattarov (2011) in his case study for Finland he found out that a positive
relationship existed in the long run among inflation and economic growth
during the year from 1980-2010. Nevertheless, some studies showed that
there is no causality relationship exists between the two variables. Mamo
(2012) analyzed the nexus between growth and inflation on 13 SSA nations
during the period from 1968 to 2009 by using panel granger causality
theory, the findings exposed that a negative relationship was observed
between economic growth and inflation. The test stated that inflation can
be only used to forecast the development for all the countries used in the
study. Quartey, (2010) using the Johansen co-integration methodology,
investigated whether the revenue-maximizing rate of inflation impact
economic growth maximizing in Ghana. The results of the study showed
that there was a negative impact of inflation on growth in Ghana during the
period of the sample study.

DATA DESCRIPTION

This research used quantitative and secondary data for the dependent
and independent variables. The cross-sectional and time-series data
of the responsive variable (economic growth) and the explanatory
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variables (FDI net inflows, trade openness, financial development, and
inflation) that covers the period from 1996 to 2015 were gathered from
the World Development Indicator, African development indicator and the
International world development Fund websites. The data available for the
five countries are relevant and explicable to analyze the effect of foreign
investment inflows and financial development on the economic growth in
the East African Community.

Table 1: Variables and Their Proxies

Variables Proxy
Economic growth GDP (constant 2010 US$)
Foreign direct investment FDI, net inflows (BoP, current USS)

Financial development =~ Domestic credit to private sector (%GDP)

Trade openness Trade (%of GDP)
Inflation Consumer price index (2010=100)
MODEL SPECIFICATION

Therefore, descriptive statistics and t statistics are used to establish the
distribution of the data. The regression analysis was used to determine the
relationship between FDI and financial development on economic growth.

The basic linear regression model for longitudinal data is specified below
Yt =a+ ﬁlxt + ﬁth + -+ BnXt + & (equation 1)
Where Y is the dependent variable and X is the independent variable

To test the effect of FDI, financial development, trade openness, inflation
on economic growth, the following model is built as the research model
for this study:

EGy = a+ B1 FDI; + B2FDy + B3TO¢ + BoIN: + & (equation 2)
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Where

* EG represents economic growth

» FDI represents foreign direct investment

» FD represents financial development

* TD represents trade openness

* IN represents inflation

* B B,- represents the elasticity of the coefficients
* trepresents time

* grepresent the error term

FINDINGS OF THE STUDY

Descriptive Analysis

Table 2: Mean, Skewness, Kurtosis, Jarque-Bera of Variables For Each
Country From 1996-2015

CPI1 DCPS FDI GDP TO

Burundi

Mean 6.347094 3.361885 696.9842 10435.54 4.720680
Skewness 0.171482 -0.024243 1.647848 0.379420 -0.211403
Kurtosis 1.806388 2.231374 4.360762 1.692096 1.505085
Jarque-Bera 1.221014 0.469566 10.06468 1.810109 1.910716

Kenya

Mean 6.243216 4.162570 4102.942 37380.32 5.671511
Skewness 0.314513 0.730940 0.849091 0.485096 -0.255843
Kurtosis 1.638842 2.715748 2.195270 1.923578 3.382825
Jarque-Bera 1.873686 1.848244 2.942844 1.749965 0.340316

Rwanda

Mean 6.430466 3.000361 2222.673 15154.39 4.844773
Skewness 0.229592 0.494649 0.414500 0.178641 0.279938
Kurtosis 1.512231 2.444879 1.532996 1.800645 1.935693
Jarque-Bera 2.020255 1.072392 2.366119 1.305085 1.205176
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Tanzania
Mean 6.615634 2.537212 7159.024 32542.66 5.188126
Skewness 0.451619 -0.437741 0.147469 0.243409 -0.045690
Kurtosis 2.028481 1.710816 1.696212 1.803855 1.995401
Jarque-Bera 1.466406 2.023720 1.489044 1.389796 0.847974
Uganda
Mean 6.663878 2.682390 5751.756 26333.95 5.052414
Skewness 0.558413 -0.009671 0.108862 0.151285 0.143210
Kurtosis 1.850758 1.612357 1.435721 1.621854 1.716831
Jarque-Bera 2.140049 1.604938 2.078644 1.659029 1.440465
Source: Author’s computation (2019)

The report of the descriptive analysis for Burundi, Tanzania and Kenya
showed that the result of Skewness of CPI, DCPS, and GDP are positively
skewed while FDI and TO are the variables that are negatively skewed.
Then, the descriptive analysis for Rwanda depicted the result of Skewness
which shows that CPI, FDI, DCPS, FDI, and GDP are positively skewed
and for the descriptive analysis of Uganda showed the result of Skewness
of CPI, DCPS, GDP, TO are positively skewed while FDI is the only
variable that is negatively skewed.

Therefore, kurtosis result for Rwanda, Tanzania and Uganda revealed
that CPI, GDP, DCPS, FDI and TO are platykurtic in nature meanwhile
the Kurtosis result for Kenya revealed that CPI, GDP, DCPS, and FDI
are platykurtic (thin tail that is less than 3) while to showed leptokurtic
(thin tail that is less than 3) in nature and for Burundi, the Kurtosis result
revealed that CPI, GDP, DCPS, and TO are platykurtic while FDI showed
leptokurtic in nature. More so, the Jarque-Bera statistic revealed that for
all the countries, all the proxies are normally distributed except FDI in
Burundi, which is not normally, distributed using the probability of Jarque-
Bera statistic as presented in the above table.
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Results of Regression Analysis

Table 3: Estimated Results for Burundi

GDP Coeflicients Stderr t-statistic  p-value
FDI 0.509511 0.561622  0.907214  0.3786
DCPS -31800.64 5302808  -0.005997  0.9953
TO 2983920 1549574  1.925638  0.3786
CPI 7052634 593746.9  11.87818  0.0000
R Squared 0.98
Adjusted R? 0.97
F statistic 221.7676
Prob (Fstatistic) 0.000000

Table 3 reveals the coefficients of FDI, trade openness and consumer price
index are positive but insignificant at 5%, their p-value is greater than
5% critical value. The coefficient of the consumer price index exhibits a
positive and significant at 0,05. The coefficient of DCPS depicts a negative
and its p-value is insignificant at 5% level.

Table 4: Estimated Results for Rwanda

GDP Coefficients Stderr t-statistic  p-value
FDI -0.881558 1.243171  -0.709121  0.4819
DCPS 1.26 29153963  4.334422  0.0006
TO 24968529 27635782  0.903486  0.0001
CPI 45762130 8459076  5.409826  0.3805
R Squared 0.99
Adjusted R? 0.98
F statistic 451.9685
Prob (Fstatistic) 0.000000

Table 4 shows that the coefficient sign of DCPS, consumer price index and
trade openness are positive and significant at 5% level. The coefficient of
CPI is positive and it has a p-value greater than 5% it indicates that CPI
is insignificant. The coefficient sign of FDI investment is negative and
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insignificant at 0.05. This result is supported by Mutandwa (2014) that
FDI has an insignificant effect on economic growth of Rwanda.

Table 5: Estimated Results for Kenya

GDP Coefficients  Std. Err  t-statistic  p-value
FDI 0.296926 0.850619 0.34907 0.7319
DCPS 69448461 1.320000  0.526992  0.6059
TO -30180196 60994736  -0.4948 0.6279
CPI 2.070000 12984871  15.96532  0.00000
R Squared 0.98

Adjusted R? 0.98

F statistic 297.3193

Prob (Fstatistic) 0.000000

Table 5 affirms that the coefficient sign of Foreign Direct Investment, DCPS
is positive and the p-values are greater than 5% the critical value then FDI
and DCPS are insignificant, the coefficient sign of CPI is positive and its
p-value is less than 5% critical value, it shows that CPI is significant. The
coefficient trade openness is negative and its p-value is insignificant at 5%
critical value.

Table 6: Estimated Results for Tanzania

GDP Coefficients Std. Exrr  t-statistic p-value
FDI 0.114494 0.585411  0.195578  0.8476
DCPS 7.15 1.02 7.024433  0.0000
TO 27624591 32323820  0.85462 0.4062
CPI 1.71 12796736  13.38802  0.0000
R Squared 0.99

Adjusted R? 0.99

F statistic 853.4891

Prob (Fstatistic) 0.000000
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Table 6 shows that the sign of all coefficients, foreign direct investment,
DCPS, Trade openness and CPI are positive but only DCPS and CPI are
significant at 5% and foreign direct investment and trade openness are
insignificant at 5% critical value.

Table 7: Estimated Results for Uganda

GDP Coefficients  Std. Err  t-statistic p-value
FDI 2.527338 1.234042  2.048016 0.0585
DCPS 8.490000 1.720000  4.927236 0.0002
TO -96582010 65205106 -1.481203 0.1593
CPI 3.370000 1.800000  5.139014 0.0001
R Squared 0.99

Adjusted R? 0.99

F statistic 474.9872

Prob (F statistic) 0.000000

Table 7 shows that the sign of the coefficient of foreigner direct investment,
DCPS and consumer price is positive and significant at 0.05. FDI has a
coefficient with positive sign and insignificant it has a p-value more than
5%, the coeflicient sign of trade openness is negative and insignificant at
5% critical value.

The results in the tables above show that the value of R-squared and
Adjusted R- squared are between 98% and 99%. The value of adjusted R?
shows that the data are fitted for the model used in this study and the value
of R? shows that the variation in the responsive variable is justified by the
explanatory variables. Prob F Statistic value (0,0000) shows the level of
significance of all the independent variables in explaining the dependent
variable. The level of significance is 5%.

This study has two hypotheses for each research objective;

The first research objective was to examine the effect of FDI on East
African community growth. The sign of the coefficient of the Foreign
direct investment is positive and its t statistic is less than 2 for all the
countries except for Uganda that has at t statistic of 2,048016 this result
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shows that FDI showed positive impact but not significant at 5% alpha
level for Burundi, Rwanda, Kenya, and Tanzania. It implies also that the
increase or decrease of foreign direct investment in these four countries
does not affect positively the growth of the selected countries. The other
hand, for Uganda, a unit increase in FDI will lead to an increase GDP by
$2,48 million. We fail to reject the null hypotheses for all most all the
countries; it shows that FDI does not have a significant effect of foreign
direct investment on Economic growth in the East African community.
This result is carried out by the paper of Steve (2016) found out that FDI
was negative and insignificant on the growth of East African countries. It
equally confirms the findings of Sindre (2011) that showed that instead of
FDI to impact the economic development in African regions, have been a
supportive factor to grow the economy of a nation.

The second research objective was to determine the nexus between trade
openness and economic growth of the EAC. The coefficient sign of trade
openness is positive, and its t statistic is less than 2 which means that the
trade openness is positive and insignificant to the growth of the EAC’s
economy. It implies that trade openness does not have a positive effect on
economic development in the East African community states. This result
is backed by the study of Rigobon and Rodrik (2004) in their study, after
taking in consideration endogeneity and a country heterogeneity issues in
examining the relationship between trade openness and economic growth,
the results of their research stated that trade openness measured as trade
share in GDP has a negative effect on economic growth.

Further, the third research objective was to determine the effect that DCPS
has to the economic development in the East African community states.
The coefficient of DCPS is positive and statically significant in explaining
the variation of economic growth in Rwanda, Tanzania, and Uganda. DCPS
has a significant contribution to the increase of the GDP in those three
countries of the EAC. These results are supported by the paper of Hermes
and Lensink (2003) that found that financial development can strongly
impact the attractiveness of investment in a country which leads to the
growth of the economy. These findings are backed by previous research
studies that undertook to establish a similar purpose as elaborated above.
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The last research objective of this study was to examine the effect of
consumer price index proxy of inflation on the economic growth in the
EAC countries. The coefficient of CPI is positive and significant for all the
countries this implies that inflation has an impact on the economic growth
in the East African Community countries, the instability of economy in
a country discourage the foreign investment. The result shows that an
increase of 1% in inflation will decrease the growth of the economy in the
EAC countries. This results are backed by the investigations of Jing Xiao
(2009) examined the association that occur between economic growth and
inflation in China by employing co integration and error correlation models
from the period of 1987 to 2007, the findings showed that a bidirectional
relation existed in the long run between inflation and economic growth.
In similarity, Khayroollo Sattarov (2011) in his case study for Finland
he found out that a positive relationship existed in the long run among
inflation and economic growth during the year from 1980-2010.

Diagnostic Tests Results
Diagnostic tests determine the goodness of the model. Thus, the regression
model was preceded by diagnostic tests presented.

Table 8: Breusch-Godfrey Serial Correlation LM Test

Countries Prob chi-square (2)

Burundi 0.4321
Rwanda 0.3722
Kenya 0.0838
Tanzania 0.1151
Uganda 0.7192

Table 8 shows the results of serial correlation LM test, it indicates that
the prob chi-square (2) is greater than 0,05 which gives a conclusion that
variables are not correlated the HO cannot be rejected. The H is accepted
which means that the residuals in this model are not serially correlated.

98



Ahmet Sedat AYBAR, Niyimba JOYCE

Table 9: Heteroscedasticity Test: White

Countries Prob chi-square (2)

Burundi 0.5627
Rwanda 0.1497
Kenya 0.3138
Tanzania 0.5669
Uganda 0.1989

The heteroscedasticity test is used in this study to test if the variances
errors in a regression model are constant, Table 9 demonstrates that prob
chi-square is greater than 5%, H, cannot be rejected, it means that the
variances of errors in this model are equal.

Table 10: Correlation Matrix Before The First Difference

CPI1 DCPS FDI TO GPD

CPI 1

DCPS 0.3097 1

FDI 0.4840 -0.1179 1

TO 0.4813 0.4145 0.6071 1

GPD 0.2905 0.1508 0.7561 0.6916 1

After 1* difference CPI DCPS FDI TO GDP
CPI 1

DCPS 0.3021 1

FDI 0.5902  0.0369 1

TO 0.4249  0.5366  0.3980 1

GDP 0.3798 0.5008 0.6691 0.6775 1

Table 10 indicates that the variables are positively correlated with each
other. The degree of correlation is not as strong as much between all
variables. Some variables show a weak correlation and others show a
strong correlation.
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CONCLUSION

This study aims to investigate the effects of FDI and financial development
on the economic growth in the EAC states (Burundi, Kenya, Rwanda,
Tanzania and Uganda) by employing a cross-sectional time-series
regression analysis for the period of 20 years from 1996 to 2015. FDI and
financial development may help to raise the growth of the economy in a
certain country but the contribution of FDI will depend on how other factors
that consist of the growth of the economy are taken into consideration.
Many studies had argued the impact of foreign direct investment and
financial development to GDP in the African countries especially in the
least developed countries, the positive and negative relationship has been
reported between the variables, some agreed that FDI impacts economic
growth through the development of other factors that are related to economic
growth. The results in our study pointed out that FDI has a negative effect
on economic development in the EAC Countries and DCPS as a proxy
of financial development has positive significance in the EAC countries.
The report in this study is backed by Hermes and Lensink (2010) in their
research on how FDI and financial development affect economic growth
in Latin America, Asia and sub Saharan Africa countries founds that
Latin America and Asia countries with financial developed system were
more likely to attract FDI which lead to their economic growth, in another
hand’s Sub-Saharan countries with less developed financial system FDI
was not significant to the growth of their economy which is supported by
the study of Mumtaz (2016) who studied the connection between foreign
direct investment and financial development in MENA countries and his
study revealed that financial development is a strong factor to predict
inflows of FDI in MENA countries. Furthermore, Edimealem (2017), his
study supports our results, he found that FDI and trade openness have
a powerless effect on economic growth in the EAC region. Contrarily,
consumer price index as a proxy of inflation was found to positively affect
economic growth in the EAC which is disputed by the study of Alfaxad
(2013) on the governance and economic growth in the EAC, his findings
were cited as population growth rate and inflation rate were negatively
related to the growth of economy in the EAC nations.

Therefore, based on the results of the research, the governments in the EAC
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community states have to put more attention on financial development
system such as the improvement of their private domestic investment,
develop their banking system in a way to contribute to FDI inflows in
these countries. Strategic and systematic ways of controlling rates should
be adopted by the policymakers to improve the state of how interest and
exchange rates are functioning. Trade openness and inflation need to be
considered in order to grow the economy of the EAC countries.

Regarding the trade openness in the East African community, there should
be an introduction of import substitution industries to produce imported
goods by the government. This will reduce government expenditure abroad
and therefore try to stabilize foreign exchange or exchange rates. The
government should embark on industrialization, and modern technique
of agricultural production since this area can employ a large population
resulting in high productivity hence economic growth including attaining
the products and services for export.

Finally, the establishment of an independent monetary policy authority
is important. Some studies clearly point to the short and long-run effects
of monetary policy on inflation in many countries. Thus, monetary and
fiscal policies should aspire for macroeconomic stability. In other words,
policymakers should be carefully committed to pursuing programs that
may cause an increase in the price of goods and services with the aim of
stabilizing macro-economic instability and reducing unemployment.
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ABSTRACT

In decision making theory, under uncertainty individual decision makers
have to choose one of'a set number of alternatives with complete information
about their outcomes with the lake of the probabilities of the various state
of nature. This paper examines a decision making under uncertainty with
the decision about studying abroad. In addition, we have discussed the
decision making process of higher education system for the international
students with the case study in Turkey.

In the decision making area, if the probabilities of the possible outcomes
are not known, it can be used the some of the calculations; Maximax,
Maximin, Criterion of Realism, Equally likely, Minimax Regret. Using
these calculations, the article is concluded with aggregate the results of all
observed criteria and alternatives in the conditions of uncertainty with the
field of decision studying abroad for a student. The purpose of the study
is not only to show all the calculations have mentioned but also to exhibit
the potential of the universities in Turkey. It also aims to emphasize this
attractive destination between Asia and Europe Region for international
students living in surrounding area.
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INTRODUCTION

Government, business, and education leaders have long argued that study
abroad participation can increase to ensure the nation’s future security,
economic prosperity, and global leadership (The Lincoln Commission
Final Report 2005). Study abroad is a fast growing phenomenon in the
world because of the political issues, cultural interactions and economic
needs, religious problems (Byram, 2006). In the global current socieities,
studying abroad is considered effective practice for students to improve
their different types of skills (Carlson et al.1990).

According to a new Study portal Research Report, international students
contributed US $300 billion to the global economy in 2016. The report,
authored by Dr Rahul Choudaha, is entitled Beyond 3300 Billion: The
Global Impact of International Students. According to Table 1, USA has
got a biggest share from this economic race.

Table 1: Country share for International Students Mobility

US $ 57.3 billion to the USA
US $ 25.5 billion to the UK
US $ 19.8 billion to Australia
US $14.5 billion to France
US $ 14.4 billion to Germany
US $ 11.1 billion to Canada
US $ 5.3 billion to the Netherlands
US $ 60 million to the Turkey

When we examined the numbers on the Table 1, it can be seen clearly that
Turkey has not yet realized the potential of international students fully.
Turkey was part of a great Ottoman Empire which was comprised of more
than 50 countries so that it has rich cultural history. Mostly neighboring
countries have cultural bonding with Turkey one way or the other that’s
why they prefer Turkey as a study destination. Turkey is also promoting
Turkish Culture and bringing foreign investment in Turkey by means of
“Study in Turkey” project. Education in Turkey is less expensive compared
to Europe because of exchange rate and many scholar ship opportunities
offered by Turkish government.
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LITERATURE REVIEW
In the literature there are some studies related with our topic both nationally
and internationally level.

Some researchers in academic area concentrate on student mobility (e.g.,
Chen 2006; Liand Bray 2007; Kondakci et al. 2008), addressing as a major
question “why international students tend to choose certain countries for
study abroad and “what are the main push—pull factors on student mobility
issue?”.

Chen et all (2006) investigated the motivators for Taiwanese students to
study higher education in a western society by doing a survey analysis.
They’ve founded that the cost of university, cost of living plays an
important factor when they decided to study over seas. In addition, the
length of time taken to complete their degree and to maintain sufficient
contact with their family plays an important role when they decided to
study over seas. Students also feel financial problems in the case of loss of
scholarship opportunities, low work opportunities, increase of tuition fee
etc (Smith and Khawaja, 2011). Financial conditions are very important
in the initial years of the education as described in the published report
of McLachlanand Justice (2009). According to Cubillo, Sanchezand
Cervino, there are five basic factors; personal reasons, the effect of country
image, influenced by city image; institution image and the evaluation of
the programme of study which plays important role in decision making
process to study abroad (Cubillo et al., 2006:12).

Discrimination, race and ethnicity are very important factors as international
students maybe face with these issues. Degree of intensity increases from
more developing countries to less developing countries (Poyrazli and
Lopez, 2007). Language is also one of the factors for international students
(IS). Students are unable to participate in the class discussions and find it
hard to complete the writing assignments, which leads to academic failures
(Butcher and McGrath, 2004; Duru and Poyrazli, 2007; Li and Kaye,
1998). This issue gives birth academic failure.

Turkey is recognized as a source country in terms of sending students abroad
(Kondakci 2011). This situation should be reversed. Mostly students think
of what they will get back in return (in terms of opportunities) after their
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degree completion. Will they be able to get the job? Will they able to get
settled and this is very important factor of any student while choosing any
university or country for higher education.

FACTORS AFFECTING STUDENT DECISION TO STUDY
ABROAD & IN TURKEY

Turkey was part of a great Ottoman Empire, which was comprised of
more than 50 countries so it has rich cultural history. Mostly neighboring
countries have cultural bonding with Turkey one or the other way that’s
why they chose Turkey for study destination. Turkey is also promoting
Turkish Culture and bringing foreign investment in Turkey by means of
Study in Turkey project.

Visa is not issue for neighboring countries and even for some neighbors
there is no visa for Turkey such as Azerbaijan, Iran, Kazakhstan, Morocco,
Jordan, Algeria, Tunisia and Bulgaria etc. For those who need visa is also
not a big issue as Turkish government is destined to promote Study in
Turkey that is why, they are making easy for students who are interested
to get Higher Education in Turkey. Also, students from above mentioned
countries are allowed to stay up to 90 days in Turkey without any visa.
International students are required to get visa in Turkey and mostly the
visa processing has extensive bureaucracy and its long and uncertain
which discourage the students to choose Turkey.

Student satisfaction is one of the important factors of promoting education
in any country. It is a cycle, which repeats over and over again. Universities
should provide more scholarships to international students on the basis of
merits of students with good academic background should come to study
rather than running after number of students (Smith and Khawaja, 2011).

There should be a proper strategy for “Study in Turkey” and all the
universities in Turkey should follow it. A very good example for it is “Study
Malaysia”, which is independent in his decisions and all the universities
in Malaysia are following the strategies and decisions of theirs. This
way Malaysia Education has grown too much and they have achieved a
milestone in higher education of international students.
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When we examined the numbers It can be seen decline in the number
of international students from 1997 — 2003 due to the measures take for
Internationalization of students by Turkish government (Vural & Alkan,
2009). According to Figure 1, After the years of 2008 the students number
is increased with sharply. This trend is very meaningful for the Turkish
universities.

Figure 1: 1983-2013 Total International Student in Turkey
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Source: Cetinsaya (2014)

To promote higher education one of the important thing is to have a unity
among universities and higher education institutions. There is a need to
make strategies al-together to take out common goals for higher perspective.
After study opportunities are one of the key factor for international Students
for choosing a country or university to study abroad. Students who travel
abroad for Higher Education are always willing to work along with their
education to get exposure and experience which helps themselves in
grooming, shaping their capabilities and to financially support themselves.
Many families works so much and send money to their children so they
can manage their expenses while studying abroad. But it’s not the case
with all the students as the affordability ratio is low so students themselves

Florya Chronicles of Political Economy - Year 5 Number 2 - October 2019 (107-124) 111



Factors Affecting Student Decision To Study Abroad And Its Economic Impact:
A Case Study In Turkey

chose the country in which they have after work opportunities in terms of
work permit or after study visas (Smith and Khawaja, 2011).

International Office staff is very important as very few universities has very
low trained International staff such as lack of training in how to handle
international students, good communication skills etc. Mostly International
Office does not know which documents are required for Online Application
system, which documents are required for finalizing registration, what
needs to be done for resident permit etc. These are reasons, which create
discomfort among international students. No arrangements are made on
arrival of international students which leave them on their own once they
arrive so they have to look for their alternative source of arrival which
some how end up having first bad experience.

We can promote study in Turkey by improving Education System (ES) of
Turkey and by making more collaboration with the other countries HEC
to create a common ground for students. Prefect example of EU Education
System, a standard for all the neighboring countries. Turkey is also a part
of EU Education System (ES) that has given her recognition all over the
world and students who complete their education in Turkey are care free of
their diploma recognition except few of Health Science Programs.

DECISION MAKING PROCESS IN UNCERTANITY

Game theory is the formal study of decision-making where several players
must make choices that potentially affect the interests of the other players
and it considers situations where agents, households or firms make
decisions as strategic reactions to other agents’ actions. It is composed of
players (more than one), rules (strategies), outcomes and payoffs (as utility
functions). Game theory is a technique of how people, firms, government
should behave in strategic situations in which they must interact with each
other. In whole perspective, game theory closely connected with decision
theory, equilibrium theory and mechanism design theory, which are main
branches of economic theory (Myerson, 2013).

In another words, to make a distinction between both theories we can
consider as a situation that two people go to a restaurant. Assume before
going to the restaurant they have already decided to pay their own bill,
this situation is a topic of decision theory because everyone has their own
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budget and it is their own incent to spend all of their budget or make some
saving for later events. If we assume before going to the restaurant, they
will split the bill equally. Now this situation is the topic of game theory. In
this game the people who are going to the restaurant are the players of the
game and the meals in the menu are the strategies of the game, whereas the
price of the meals are the outcomes of this game. In this game the people
who orders first can be think as the first player and the other is the second
player so in this game players cannot choose their strategies at the same
time. Consider the situation that if the first player orders an expensive
meal than the second player has to take the decision according to the
first player’s strategy and with respect to his own condition. Taking into
consideration of the second players’ decision making process, if second
player has enough budget to pay for an expensive meal he can decide to
order an expensive meal. Also, instead of paying some part of first player’s
bill but also he can decide to order a cheaper meal than the first player
which shows that he accepts to pay some part of the first players bill.
Assume second player does not have enough money as the first player than
he has to order a cheap one. So in this type of game we cannot conclude
that the first player has advantage but he has a decisive role in this game.
First mover advantage is an important tissue in game theory and this
advantage states that a player who can become a leader (first mover) is not
worse off than in the original game where the players act simultaneously.
In other words, if one of the players has the power to commit, he or she
should do so (Turocy L. &Stengel B, 2001). In other words, we can think
that decision making process is very crucial part of game theory.

To understand the concept of game theory in detail, first we need to
understand the definition of the game in the literature. A game is a formal
description of a strategic situation and it consists of players, strategies and
outcomes.

Choosing which program in which university, in which city, in which
country, they are going to study by any international student is very
important decision-making process (DMP). They can consider the
quality of the professors, institutional prestige, international recognition,
campus facility, program cost, scholarships opportunities, program course
structure, social and academic reputation, program recognition, number of
students in the program, program specialization, city in which university
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is located, city dimension, living cost of city, city image, socio-economic
level, cultural proximity & communication.

First of all to analyze the aim of this study, we need to see what decision
is and what decision theory is. We can classify them as a good decision
or a bad decision. A good decision is based of reasoning and proper data
will be available with possible alternatives. However, a bad decision is not
based on reasoning. Good decision is based on reasoning; it considers all
available data & possible alternatives and employs quantitative approach.
Bad decision is not based on reasoning, it does not consider all available
data & possible alternatives and do not employ quantitative approach.

Decision making process (DMP) is a process of proper reasoning and one
can define it in following steps:

e First of all list all the possible alternatives
¢ Identify the possible out comes (utilities)
e List the all possible reward or profit

¢ Choose a decision making model

e Apply the model

e Make your decision

There can be different methods for decision-making process depending on
the different personalities such as optimistic, pessimist, neutral and etc.
and in addition there are methods, which can be applied on different state
of natures.

STUDY CASE

A case study, which is related to decision-making process of student study
abroad choices, is constructed to understand each decision criteria. We
created a person wants to decide to study abroad with the name of Ali.
Ali has three options to make decision such as; either he can go abroad
to do Higher Education (A), either he can stay back in the home country
(A,) and study there or he can get the work experience before continuing
further studies (A,). In this example, “A” refers to Alternatives “S” refers to
nature of status. The other assumptions are denoted by S|, S_and S, which
represents the state of nature and their definitions are given as follow:
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e A.: Preferring to study a board for Masters Program.

e A, Staying back in own country for Masters Program.

e A,: Decision to gain work experience before further education.
e S : Unstable economic conditions

e S, : Growing economic conditions

e S.: Stationary economic conditions

Unstable economic condition (S,) illustrates that the economy is volatile
which also means that it is difficult to find job and market players are
reluctant to invest which can create unemployment rate higher in the
market. Growing economic conditions (S,) illustrates that economy is
improving and acting bullish, which bring new players in the market
and it implies to provide opportunities for freshmen and new graduates.
Stationary economic conditions (S,) illustrates that economy is not so
good not so bad, maybe we can say that it is difficult to find new jobs for
freshmen and new graduates but overall market remains stable.

These states of natures are formed hypothetically but of course number of
state of natures can be increased or decreased. In other words, they have to
be constructed according to given situation.

We can see that if student will study abroad he will have better work
opportunities, gaining high salary chances after studies, diverse experience
multicultural environment. Outcome in the decision matrix are constructed
only to simplify the each criteria and to make them understandable. The
values are chosen as they have the same relation as of real life, as mentioned
in Table 2.

Table 2: Maximax Criteria (Hypothetical Example)

S S S, Max

1 2 3

A 100 150 40 150

1

A, 50 120 100 120

2

A, 20 140 80 140

3
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To find which alternative is best according to Maximax criteria; the decision
maker thinks that if he/ she chooses alternative A since he/ she is lucky
enough that the state of nature is in perfect condition and outcome will be
the best suitable outcome (150). In all the alternatives same pattern will
be seen in maximax criteria because of the assumption that best will be
happen. In other words from Table 1 which illustrates the decision matrix
and last column constructed by calculating maximum value of each row
and finally the last decision is maximum value of the last column (150 =
Max)

We can conclude that an optimistic student in this situation who is
considered as a rational, choses alternative A which is preferring study
abroad.

Maximin Criterion states that select the decision that’s gives you maximum
of the minimum results / rewards. It is also known as pessimist decision
criteria. It includes the least favorable conditions of decision and outcome.

Table 3: Maximin Criteria (Hypothetical Example)

S S S Min

1 2 3

A 100 150 40 40
A 50 120 100 50
A 20 140 80 20

3

To find which alternative is minimum according to maximin criteria; the
decision maker thinks if he/ she chooses alternatives A, since he/she is
not lucky enough that the state of nature will be in worse condition and
outcomes will be the worse outcome (40). In all the alternatives same
pattern will be seen in maximin criteria because of the assumption that
worse will happen. In other words, Table 3 illustrates the decision matrix
and last column constructed by calculating minimum value of each row
and finally the last decision is maximin value of the last column (50).

Equal Likelihood Criterion states that all states of nature are equally likely
to occur which means that the probability of state of natures are equally
distributed. In short it is the average reward.
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Table 4: Equal Likelihood Criterion (Hypothetical Example)

S S S. Average

1 2 3

A 100 150 40 96.6

1

A, 50 120 100 90

2

A, 20 140 80 80

3

To find which alternative is best according to Equal Likelihood Criterion;
the decision maker thinks if he/ she chooses alternatives A, A jand A, and
divide them by all three (all 3 situations) to take the average so outcomes
will be the average of all three situations will be (96.6). In all the alternatives
same pattern will be seen in Equal Likelihood Criterion because of the
assumption to take the average. In other words Table4 which illustrates the
decision matrix and last column constructed by calculating average value
of each row and finally the last decision is average value of the all columns
(96.6).

Criterion of Realism is a compromise between the optimism or pessimism
about the future. The other name of this method is Hurwicz’s criteria
which is one of the classic decision rules applied in decision making
under uncertainty. It has one parameter which is denoted by. represents
the probability of being optimistic that means it only takes values between
0 and 1. If this parameter is equal to 0 it means that decision maker is
%100 pessimistic that means the Hurwicz’s criterion becomes maxi-min
criteria. If this parameter is equal to 1 it means that decision maker is %100
optimistic that means the Hurwicz’s criterion becomes maximax criteria.
In other words this criteria at tends to find the middle ground between the
extremes post by the optimist and pessimist criteria. Instead of assuming
total optimism or pessimism, this method measures of both by assigning
a certain percentage of weight to being optimistic and balance to being
pessimistic. Hurwicz’s decision rule is followed:

e Select a parameter of being optimistic, the value of
e For every alternative 1, compute its Hurwicz weighted average ()

e Chose the alternative which has maximum
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Now we will examine the same hypothetical example for Hurwicz method
with parameter 0.6 and figure out which alternative is best for this method
and with this parameter. With the change of the parameters the best
alternatives will change. By the help of sensitivity analysis, one can figure
out the parameter which changes the result of the hypothetical example.
Table 5 illustrates the steps of this method in details.

Table 5: Criterion of Realism (Hypothetical Example)

S S S. Max Min Hurwicz Weighted Average

1 2 3
A, 100 150 40 150 40 150*0.6+40*0.4=106
A, 50 120 100 120 50 120*0.6+50*0.4=92
A, 20 140 80 140 20 140*0.6+20*0.4=92

3

The last column of Table 5 calculates the Hurwicz weighted average for
each alternative. Since the maximum Hurwicz weighted average value
belongs to A, the best alternative is A. From these results we cannot
conclude that the second alternative is better than the third alternative.

Table 6 illustrates that the sensitivity analysis criterion of realism in some
parameters starting from zero (0) to one (1) increase with 0.1. We decided
to do this analysis to see which value of Hurwicz parameter makes the
change in the decision of choosing best alternatives. In this hypothetical
example if the value of this parameter is between 0 and 0.2, the best
alternative is A,. For the other values the best alternative is always A
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Table 6: Sensitivity Analysis Criterion of Realism (Hypothetical

Example)
HurwiczParameter A, A A, Max Alternative

0 40 50 20 50 A
0.1 51 57 32 57 A
0.2 62 64 44 64 A
0.3 73 71 56 73 A
0.4 84 78 68 84 A
0.5 95 85 80 95 A
0.6 106 92 92 106 A
0.7 117 99 104 117 A
0.8 128 106 116 128 A
0.9 139 113 128 139 A

1 150 120 140 150 A

Minimax Regret Criteria is the difference between the optimal reward and
the actual reward received. The minimization of regret that is highest when
one decision has been made instead of another decision. Some type of
personalities always imagine themselves in a situation that better can be
achieved and there could be more done to get the better results.

Step 1: In this step for each state of nature the decision maker will decide
which alternative is the best. The last row of Table 7 represents these
alternatives. In other words, for each columns the maximum value will be
calculated by the decision maker.

Table 7: Minimax Regret (Hypothetical Example)

Alternatives S, S, S,
A, 100 150 40
A, 50 120 100
A 20 140 80

Max 100(4,) 150(4,) 100(4,)
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Step 2: Calculate Regret Matrix: During calculating Regret Matrix
for each state of nature, we assume that they are going to be occurred
with 100% with this we need to calculate the importance level of each
alternative which denote the value of being regretful. For instance if we
assume S is going to occur with 100% the best alternative is A because
among other alternative A, and A,, the out come of A is the maximum
(max (100,50,20)). The same type of calculations must be done for all the
state of natures and these values construct the regret matrix of the decision
making process (DMP) as shown in Table 8.

Table 8: Construction of Regret Matrix (Hypothetical Example)

Sl SZ S3
A, 100-100=0 150-150=0 100-40 =60
A, 100-50=50 150-120=30 100-100=0

A, 100-20=80 150-140=10 100-80 =20

Considering the values in regret matrix, first we need to calculate maximum
values of each row and then calculate the minimum values from these
maximum values.

Table 9: Regret Matrix (Hypothetical Example)

S S S Max

1 2 3

A 0 0 60 60

1

A, 50 30 O 50

2

A, 8 10 20 &0

3

As seen from Table 9, a regret full person chooses A,

Probabilistic Uncertainty says that decision maker knows the probability
of occurrence for each possible outcome and in short it is an attempt to
maximize the expected reward. In other words,
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Table 10: Probabilistic Uncertainty (Hypothetical Example)

S S S

1 2 3

A 100 150 40

1

A 50 120 100

2

A 20 140 80

3

These were the fundamentals of decision theory through we can easily
understand the steps and basics of decision-making. When student apply
or intend to apply to study abroad, he should have done proper research
work on where he is planning to study. Which country he is going to study?
What are the after study opportunities for internationals students there?
Does he check the other possible universities of the destination country?

There are lots of factors we have discussed in our previous chapter which
affect their decision-making process of international students. We don’t
have to discuss all those things again but if you relate them with the
fundamentals of decision making process (DMP) you will understand the
deep effect of them.

We have quite much examples for such students whose parents want them
to be something else but they would be able to decide what exactly they
want from life. But it is not the case of majority of unfortunate students
who till death don’t could not discover what they were expecting from life,
what they were supposed to do or what they would like to be. It doesn’t
mean that they are not successful in their life but they can’t be satisfied
with their life like this or they cannot achieve big goals in life, they cannot
be a role model, they cannot be an example because whatever they have
achieved they haven’t achieved with passion and love. They have achieved
because they have been taught to do so and they have to do this because of
some pressure.

On what basis they chose their destination countries? What are the factors
that affect the decision criteria and decision process of the students? How
we can market and implement new strategies to promote Study in Turkey?
Study in Turkey is a potential market and more than 100.000 students are
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studying in Turkey in more than 168 universities. This is obvious that for
now the target market is neighboring countries and in order to expand
the network of students we should work on new developments. In order
to recruit students from any market, first step is to study the decision-
making process of that region. What students think while making decision
to study abroad? This is very important study to work on which normally
most universities and countries don’t count on. Reason behind is lack of
knowledge and lack of experience.

There are couple of things what as a student I would keep in mind while
making decision to study abroad, such as; ES, cost of education, scholarship
opportunities, visa easiness, demographic realities, language restraints
and most importantly after study work opportunities. These are the basic
thinking which all the students keep in mind while making decision to
study abroad. We will see the true picture of Turkey in order to implement
changes and see what we can do more to attract more students and how we
can satisfy the current students. Turkey has achieved a milestone in order
to promote Study in Turkey label and lot more to achieve.

CONCLUSION

Currently more than 140,000 internationals are studying at Turkey Higher
Education Institutions (2019, Yekta Sarag). Although international students’
population in Turkey is increasing year by year, it is still not enough to fulfil
Turkey potential. By thinking advantages of our countries we should pay
attention to some of the main dis advantages for international students may
live. One of the main study about in this area is examined the factors related
to the level of psychological distress among international students. Main
findings revealed that life satisfaction, integration to social life in Turkey,
length of stay in Turkey, and Turkish language proficiency were significant
predictors of psychological distress levels of international students
studying in Turkey (Cetinkaya, 2011). Another important qualitative study
about the reasons on international students to choose Turkey for studying
higher education. It was found that pull factors such as cultural, historical,
religious and ethnic affinities seem to be very influential for international
students’ choice of Turkey (Ozoglu ve vd, 2015). By thinking from this
side, we should emphasize this important factors to explain ourselves.
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Oyun Teorisi Baglaminda Orgiitsel Kiiltiiriin
Kisitlayict Ve Yapicit Etkilerinin Incelenmesi

Cigdem OZARI'
Esra DEMIR EROL?
Bekir Emre KURTULMUS?

(0Y4

Bucalismadabir orgiiticerisinde bulunankisilerindavranislarini diizenleyen
orgiitsel kiiltlir ile oyun teorisi birlikte sentezlenerek, orgiit kiiltiiriiniin
etkilerinin anlasilmasini saglayacak bir 6rnek vaka degerlendirilmesi
gerceklestirilmistir. Bu baglamda orgiit kiiltiiriinlin - organizasyonlar
iizerindeki etkisi oyun teorisi perspektifinden degerlendirilmistir. Caligmada
kurgulanan oyun ile ¢esitli durumlar icerisinde maksimum faydanin hem
oyuncular hem de biitlin i¢in nasil etki saglayabilecegi test edilmistir.
Yapilan bu ¢aligmanin sonucunda elde edilen bulgularda 6rgiit kiiltiiriiniin
calisanlar tizerinde ciddi etkilerinin oldugu sonucu ortaya ¢ikmustir.

Anahtar Kelimeler: Orgiit Kiiltiirii, Oyun Teorisi, Nash Dengesi.

The Restrictive And Constructive Effects Of Organizational Culture:
A Game-Theoretic Approach

ABSTRACT

In this study, game theory and organizational culture that regulates the
behavior of people in an organization are synthesized together, and a case
study is constructed to examine the effects of organizational culture. In
this context, the impact of organizational culture was evaluated from the
perspective of game theory. With the constructed game, how the maximum
benefit for different situations can affect both players individually and
together is examined. The findings revealed that organizational culture has
serious effects on employees.

Keywords: Organization Culture, Game Theory, Nash Equilibrium.
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GIRIS

Insanlarin birlikte calismalar1 sonucunda ortaya ¢ikan karmasik durumlarin
Oniine gegebilmek, ¢aligma ortaminda biitiinliigli ve uyumu saglayabilmek
icin yonetim gereksinimi dogmustur. Bu gereksinim sonucunda insan
yonetimi olarak nitelendirilen “insan kaynaklar’” yonetimi kavrami
olugsmustur. Diger taraftan bireyler, tek baslarina basaramadiklarini
gerceklestirebilmek amaciyla bir araya gelerek orgiitleri olusturmuslardir.
Orgiitlerin olusturulabilmesi i¢in ii¢ ana bilesen gereklidir. Bu bilesenler;
hedefler, fiziksel yap1 ve ¢alisanlardir (Daft, Murphy ve Willmott, 2014).
Kiiltiir, giinliik hayatin bir par¢asidir. Ancak kiiltiir kavramiyla alakali olarak
literatlirde bir¢ok tanimlama mevcuttur. Literatiir incelendiginde farkl
bilim dallarinda farkl kiiltiir kavramlarinin tanimlandig1 gézlemlenmistir.
Kiiltiir, zekast ve eylem giiciiyle insanlarin dogaya egemen olma
yolunda {irettikleri her seydir (Gokberk, 1997). Kiiltiir, insanlara yapma
zorunlulugunda hissettikleri seylerin neler oldugu ve bu konularla
ilgili olarak nasil davranmalar1 gerektigi hususunda duygu ve sezgi
kazandirmaktadir. Ancak kiiltiir kavrami detayli olarak incelendiginde, ¢ok
genis boyutlu ve ¢ok anlamli bir kavram olarak karsimiza ¢ikar (Cegen,
1996; Giiveng, 1996). Diinya iilkelerinin genelinde kiiltiir, inang, degerler
gibi kavramlar yazili olmayan kurallardan olusur. Hatta bir¢cok {iilkede
yazili olmamasina ragmen bu kavramlar neredeyse kanun niteliginde olup
yaptirim giicii vardir.

Hayatin her alaninda tipk: kiiltiir gibi karsimiza ¢ikan bir bagka kavram
ise “oyun” kavramidir. Hayatin her alaninda bireyler diger bireylerle
birlikte calismakta ve yagamakta oldugundan, aslinda siirekli bir miicadele
icerisinde olduklar1 varsayilabilir. Oyun kavraminin igerisinde de karsilikl
miicadeleler s6z konusu oldugundan, bireylerin siirekli bir oyunun pargasi
oldugu ifade edilebilir. Oyun teorisi ise getirilerin oyuncularin birbirleriyle
olan stratejik etkilesimlerinden ortaya c¢iktigi durumlart modelleyen
uygulamali matematigin bir dalidir (Baldani ve diger., 1996 aktaran
Ozdamar, 2010:33-65). Matematikgiler acisindan degerlendirildiginde
ise oyun teorisi; iki veya daha fazla rakibin belirli kurallar dahilinde
sahip olunan tiim veriler birlestirilerek karsilikli olarak ¢elisen olasiliklar
karsisinda oyuncularin birbirlerine karst en dogru stratejiyi belirleme
yontemi olarak tanimlanir (Ozer, 2004:7). Ozetle; oyun teorisi en az
iki kiginin, bir miicadele ortaminda, s6z konusu miicadelenin olasi
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sonuglarina ve bu sonuglarin olas1 faydalarina bagli olarak davraniglarini
yonlendirmesini inceler ve degerlendirir.

Orgiit kiiltiirii ve organizasyonlara etkileri ile ilgili bircok ¢alisma olsa da
bu caligsmalarin ¢ok biiyiik bir kisminda belli baz1 istatistiksel yontemler
kullanilir. Bu ¢alismada ise oyun teorisi yaklagimi kullanilarak, daha 6nce
bir¢ok c¢alismada olmayan bir perspektiften degerlendirilmistir. Oyun
teoremi aslinda matematiksel bir yontem olmak ile beraber 6zellikle strateji
ve yonetim alaninda bazi etkili kullanimlar1 vardir. Bu ¢alismada bir vaka
calismasi ile oyun teoreminin matematiksel giicii kullanilarak 6rgiit kiiltiirii
ve birey arasinda daha once ¢ok fazla uygulanmamis bir yaklasimla, bu
iki degisken arasindaki iligkinin anlamlandirilmasi hedeflenmistir. Bu
baglamda bu makalenin amaci orgiit kiiltiiriiniin orgiit tizerindeki etkisinin
oyun teorisi yardimi ile anlamlandirilmasidir. Yukarida deginildigi iizere
oyun teorisi tamamen matematik bazli bir model olup oyuncularin ortaya
cikan oyundan hangi sekilde maksimum fayda saglayacagini anlamaya
yonelik olarak uygulanmaktadir. Bunu yapabilmek i¢in de olusturulan
ornek vaka calisanlarin belli bir durum altinda mevcut duruma bagli olarak
nasil tepki verdiklerini kurgulamaya yoneliktir.

ORGUT VE ORGUTSEL KULTUR

Gibson ve arkadaglarinin 2002 yilinda yapmis olduklar ¢alismaya gore
orgiit; en az iki kisinin birlikte ortak bir amaci ya da amaclar dizisini
basarmak i¢in olusturduklari koordineli bir birim olarak tanimlanmigtir
(Gibson, Ivancevich, Donnelly ve Konopaske, 2002). Yine 2002 yilinda
Oztekin’in yapmis oldugu ¢aligmaya gore orgiit; “insanlarin bir araya
gelerek daha 6nceden planlamis olduklari, is boliimii ve gérevlendirmelerin
yapildig1, esgiidiimlii olarak calistiklar1 yapiya verilen ad” (Oztekin,
2002: 65) olarak tanimlanmistir. Genel olarak degerlendirildiginde ise
orgiit, insan iliskilerinin kuruldugu bir ag (Ozgan, 2011: 229-247) olarak
tanimlanabilir. Bu baglamda orgiit, bir amac1 gergeklestirmek i¢in bir
araya gelerek meydana getirdikleri ¢aligma ortami olarak tanimlanabilir.
Orgiit igerisinde yer alan yoneticiler, siirekli olarak ast, iist ve yan
basamaklarda bulunan tiim c¢alisanlarla iliski igerisindedirler. Orgiitsel
olarak belirlenen amaclarin ger¢eklesmesi yoniinde elverisli bir etkilesim
dokusunun olusmasi, yoneticilerin insan iligkilerindeki yeterliligine
baghdir. Orgiitigerisinde olusan iliskiler ve temaslar, sorunlar ve ¢atismalar,
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karsitliklar genellikle yoneticilere ulasmaktadir (Ozgan, 2011: 229-247).
Orgiitigerisindeki calisanlar tarafindan yoneticilerin, calisanlarin psikolojik
ve sosyal ihtiyag¢larini algilamalari ve bu ihtiyaglarin karsilanmasi yoniinde
caligmalar yapmas: yoniinde beklentiler dogmaktadir. Ornegin okullarda
calisan personelin davraniglar1 ve birbirleriyle olan iligkilerinde 6nemli bir
rol oynayan yoneticiler 6gretmenlerin davraniglarina yon veren algilar1 da
etkilemektedir (Ozgan, 2011: 229-247). Orgiit igerisinde, ast, iist ve yan
basamaklardaki c¢alisanlarin birbirleriyle olan iliskilerinin énemi kadar
yoneticilerin tiim ¢alisanlara karsi olan tutumu biiyiik 6nem tagimaktadir.
Yoneticilerin ¢aligsanlara karsi takinmis oldugu tutum, empati yapmasi,
adil davranmasi gibi siralanabilecek bircok davranis sekli calisanlarin
dogrudan performansina etki etmektedir.

Orgiit kiiltiiriiniin temelinde kiiltiir kavram1 yer alir. Bu baglamda tipki
kiiltiirde oldugu gibi orgiit kiiltiirlinde de benzer tanimlamalar yapmak
miimkiindiir. Orgiit {iyelerinin tiim diisiince ve davramlarini sekillendiren
deger ve inanglarin tiimiine “orgiit kiiltiirii” ad1 verilebilir (Giil ve Gokge,
2008: 377-389). Genellikle orgiit kiiltiirli arastirmacilari, 6rgiit kiiltliriiniin
temel unsurlariyla alakali olarak ¢ok farkli yaklasimlar sergilemekte ve
degisik siniflamalar yapmaktadirlar (Sisman, 2002). Dinger ise Orgiit
kiiltiiri kavrami igin, “bir Orgiitiin i¢indeki insanlarin davraniglarini
yonlendiren normlar, davraniglar, degerler, inanglar ve aligkanliklar
sistemidir” (Dinger, 1992: 271) tanimlamasini yapmustir.

Orgiit kiiltiirii genel olarak, orgiit iiyelerinin diisiince ve davramslarini
bicimlendiren hakim deger ve inanglarin tiimii olarak da tanimlanabilir
(Dinger, 1992: 237). Orgiitleri faaliyet alanlarina gére kamu ve 6zel sektor
olarak iki gruba ayirmak miimkiindiir. Bu a¢idan bakildiginda Tiirk kamu
sektoriinii kiiltiirel agidan degerlendirirsek, sektdrde hakim olan biirokratik
kiiltiir, tim is gdrenlerin belli sembollere, degerlere, davranigsal kaliplara
ve varsayimlarmma uygun bir sekilde davranig gostermesini mecbur
tutmaktadir (Giiglii, 2003: 61-85). Ornek vermek gerekirse; yoneticilerin
odasindan c¢ikarken geri geri ¢ikilmasi, protokole karsi asir1 6zen
gosterilmesi, iistlerin (yoneticilerin, firma sahip ve ortaklarinin) gorildigii
anda oturuluyor ise ayaga kalkilmasi, ceket diigmelerinin iliklenmesi ve
buna benzer davraniglar sergilenmesi biirokratik kiiltiiriin getirdigi tipik
davraniglar arasinda yer almaktadir (Dinger, 1992: 237).
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Orgiitlerde ¢alisan bireyler; yas, cinsiyet, egitim, kisilik gibi gesitli
unsurlarla birbirlerinden farklilik géstermektedir. Bubireylerin birbirleriyle
uyumlu ve verimli bir sekilde ¢aligabilmeleri i¢in bireyleri taniyabilmek
ve gelecekte gerceklestirebilecekleri davraniglar {izerinden tahmin
yiiriitebilmek dnemli rol oynar. Orgiit calisanlari, birey olarak tanindiklar
ve kendilerine gereken Onemin verildigini hissettiklerinde daha verimli
calisan, tatmin duygusu yliksek, is ahlaki degerlerine biiyiik 6nem veren,
orgiit igerisinde birbirleriyle daha uyumlu bir sekilde ¢alisabilen bireylere
dontisebilirler.

Orgiitte bulunan tiim bireyler hep birlikte inandiklar1 ve paylastiklar:
temel degerlerle birlikte kurum kiiltiiriniin 6nemli bir pargasini olusturur
(Giiglu, 2003: 61-85). Kiiltiiriin temelinde insanlarin paylastigi deger ve
inanglar yer alir. Bu deger ve inanglarin hepsi bir araya gelerek Orgiitte
bulunan temel anlayis sistemini olusturur. Schein’in 1985 yilinda yapmis
oldugu caligmada belirttigi lizere orgiit hem i¢ hem de dis adaptasyon ve
biitiinlesme problemlerini ¢ézlimlemek i¢in bu anlayigi kullanir (Schein,
1985:441-452). Her bireyin kendine 6zgii deger ve inanct mevcuttur, ancak
burada anlatilmak istenilen toplumun ortak degerleri ve kiiltiirel yapisidir.
S6z konusu ortak degerler ile uyumlu bir ¢aligma ortami saglanmasi
planlanmaistir.

Deger kavrami bireysel diizeyde gerceklestigi gibi orgiitsel diizeyde
de gercgeklesir. Deger kavrami, oOrgiit kiiltiirliniin diger tiim Ogelerine
kiyasla daha giivenilir bir yapiya sahiptir. Orgiit ¢alisanlarina yaptiklar:
isin veya sergilemis olduklar1 davranislarin sebebi soruldugunda genel
olarak, onlar1 bu davranisa tesvik eden degerlerin ne oldugu ortaya ¢ikar
(Giiglii, 2003: 61-85). Ornek vermek gerekirse; “acik kap1 politikasinin
uygulandig1” bir orgiitte, orgiit calisanlar1 istedikleri zaman tstleri ile
goriisebiliyorlarsa, bu orgiit icin iletisimin 6nemli bir kavram oldugu
sOylenebilir. Tiim bu kavram ve tanimlamalardan yola ¢ikarak, orgiitsel
davranigin bir¢ok faydasinin oldugunu sdylemek miimkiindiir (Giigli,
2003: 61-85). Fakat orgiitsel kiiltiiriin faydalarini bilimsel olarak siralamak
gerekirse, Ozdevecioglu’nun 1994 yilinda yapmis oldugu ¢alismasindan
faydalanilabilir. Ozdevecioglu’na gore;

a) Orgiitlerde calisanlarin; kisisel hedeflerine ulasabilme istegi faktor
olarak ele alindiginda, bagl olduklar1 6rgiit icerisinde bulunmalarini
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saglayan en onemli faktordiir. Ayrica orgiit igerisindeki her ¢alisanin
mutlu ve huzurlu bir ¢alisma ortamina sahip oldugu ve bu sekilde
calistigt da sdylenememektedir. Yasanan bu durum, Orgiitlerde
calisanlarda giidiilenme eksikligine yol agmaktadir. Isletme kiiltiirii ise,
ortaya ¢ikan bu tarz olumsuz durumlarin ve rahatsizliklarin giderilmesi
acisindan dnemli bir rol oynamaktadir. Orgiit ¢alisanlarii psikolojik
olarak rahatsiz ve huzursuz eden konularin 6rgiit kiiltiirii cergevesinde
meydana geldigi agiklanabilirse, orgiit ¢alisanlari tarafindan bu konular
normal bir durum olarak kabul edebilir.

b) Orgiit kiiltiirii, yeni ydneticilerin yetismesi yoniinde olumlu etkiler
birakmaktadir. Yetisen bu yeni yoneticiler, orgiitlerin temel deger ve
dinamiklerine uygun bir sekilde yetisebilmektedirler.

¢) Orgiiticinde haberlesmede ve bireylerarast iliskilerde, drgiit kiiltiiriiniin
olduk¢a 6nemlibirroliibulunmaktadir. Kiiltiir, birliktelik saglamaktadir,
bireylerdeki «biz» duygusunu gelistirirken, bireyleri birbirlerine ve
orgiite baglamaktadir. Bunun yani sira, Orgiitsel Davramis orgiitsel
iklimi yani 6rgiit igindeki ¢alisma ortamini olumlu yénde etkiler. Orgiit
kiiltiirtin de genis bir konsensiis saglanabilmesi durumunda ise Grgiit
icinde olusan gruplasmalar ve ikilikler 6nlenebilmektedir.

d) Orgiit iginde birgok sebepten dolay1 catismalar ortaya ¢ikabilmektedir.
Orgiit kiiltiiriiniin sagladig1 baz1 standart uygulama ve prosediirler
yardimiyla bu ¢atigmalar rasyonelize edilerek yumusatilabilir.

e) Orgiit kiiltiirii, orgiit icerisinde siireklilik kazandirir. Kiiltiir aktarimi
toplumlarda oldugu gibi orgiitlerde de nesilden nesile aktarilmaktadir.
Hatta Oyle ki, orgiit yoneticisi ya da firma sahibi hayatin1 kaybetmis
olsa dahi kiiltiir ve buna bagl biitiin degerler devamlilik arz eder.

f) Bir toplum hakkinda varilabilecek genel hiikiimler, o toplumun kiiltiirel
kimligi ile elde edilmektedir. Orgiit kiiltiirii kavrami da tipki toplum
kiiltiirtinde oldugu gibi o orgiitiin kiiltiirii ile elde edilmektedir. Kiiltiir,
her alan tanitict bir kimlik gibi kabul edilir.

OYUN TEORISI

Oyun, icerisinde miicadele igeren her duruma verilen addir. Oyun teorisinde,
bir durumun oyun olarak gerceklesmesi bazi sartlarin gegeklesmesine
baglidir. Yani oyun teorisine gore bir oyunun var olabilmesi i¢in en az
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iki oyuncu ile oynanmasi ve kazanma, kaybetme, berabere kalma ve
cekilme seklinde sonuglarmin olmasi gerekir (Ozel ve Kilig, 2008: 59).
Bu acidan degerlendirildiginde ise neredeyse her durumu oyun olarak
degerlendirmek, her oyunu da oyun teorisi kapsaminda degerlendirmek
miimkiin olabilir.

Oyun teorisine gore stratejik diizeyde incelenen oyunlar genellikle dort
temel 0geyi icermesi gerekir. Bunlar; oyuncular, stratejiler, ¢ikt1 (fayda),
ve tercih fonksiyonudur (Bennett, 1995: 19-52).

1. Oyuncular: iki veya daha fazla oyuncu. Bu oyuncular ¢alismanin
ilgi alanina gore bireyler, takimlar, firmalar, kurumlar, sirketler ya da
devletler olabilir.

2. Stratejiler: Oyuncularin takip edebilecegi tiim olasi davraniglari
iceren bir stratejiler kiimesi. Oyuncularin oyunda oynayacaklari stratejiler
birbiri ile ayn1 olmak zorunda degildir. Buna ek olarak, oyuncular i¢in
olusan stratejiler kiimesinin eleman sayisi da ayni olmak zorunda degildir.

3. Cikt1 (Fayda): Oyuncularin segebilecegi her strateji goz Oniine
alinarak hazirlanmis olasi tiim sonuglar kiimesi.

4. Tercih Fonksiyonu: Oyuncular i¢in her sonucun ne kadar 1yi ya da
kotii oldugunu belirten tercih siralamasi.

Ayrica oyun teorisine gore oyunlar, oynama sekline gore statik oyunlar
ve dinamik oyunlar olmak tizere iki sinifa ayrilir. Statik oyunlar; belli
bir zaman dilimi igerisinde oyuncularin, oyundaki diger oyuncularin
hareketlerini bilmeden esanli olarak karar vermesi seklinde oynanan
oyunlardir. Dinamik oyunlar ise statik olmayan oyunlar, yani esanli
olmayan ve sirali oynanan oyunlar olarak tanimlanr.

Oyunlar oyuncularin sahip olduklar1 bilgi agisindan da farkli siniflara
ayrilabilir. Oyundaki tiim oyuncularin, oynadiklar1 oyunun yapisini tam
anlamiyla bildikleri oyunlar “tiimel bilgi altinda oyun” olarak adlandirilir.
Ancak oyundaki oyuncularin bir kismi diger oyuncularin sahip olmadigi
ozel bilgiye sahipse bu oyunlara “tikel bilgi altinda oyunlar” adi verilir.
Bir bagka ifade ile bu simnif oyunlarda; oyuncular kurallari, kendi kisiler
tercihlerini bilmekte, ancak diger oyuncularin netice fonksiyonlarini
bilmemektedirler. Bu duruma benzeyen, ancak biraz daha farkli bagka bir
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yaklagima gore tiim oyuncular karar asamasindan 6nceki tiim davranislari
biliyorsa, oyun tam bilgiye dayali oyun olarak adlandirilir (Aktan ve
Bahge, 2007: 1-16). Oyunculardan bazilar1 bunu bilmiyorsa, oyun eksik
bilgiye dayali oyun olarak adlandirilir. Tam bilgili oyunlarda, oyuncular
ardisik olarak stratejileri sectiginde ve diger oyuncularin se¢iminin ne
oldugunu bildigi bir oyun tiiriidiir. Eksik bilgili oyunlar ise yalnizca diger
oyuncularin nasil davranacagini tahmin ederek, yani diger oyuncularin
hamlesini bilmeden varsayimla hareket edilmesidir (Aktan ve Bahge,
2007: 1-16).

Oyunlar getirilerine gore de farkli sekilde siniflandirilabilir. Bunlar sifir
toplamli oyunlar, sifir toplamli olmayan oyunlar olarak adlandirilir. Sifir
toplamli oyunlarda; oyunculardan birinin kazanci digerinin kaybina
esit olur. Oyunlart strateji sayilarina gore de siniflandirilabilir, sonlu ve
stirekli oyunlar. Herhangi bir oyunda, herhangi bir oyuncunun (en az bir
oyuncunun) strateji sayist belirsiz sayida ise o oyun siirekli oyun, strateji
sayis1 sonlu ise o oyun sonlu oyun olarak adlandirilir.

Oyunlarin temsil ettigi durumlar ise ii¢ farkli bigimde ayrisabilir. Isbirlikci
oyunlar, isbirliksiz oyunlar ve karma giidiilii oyunlar. Isbirlik¢i oyunlarda
oyuncularin diger oyunculara kendi niyetlerini belirtmesi gerekir. Bu
tarz oyunlarda, oyuncularin hem kararlar1 hem de ¢ikarlarinin ¢akigmasi
gereklidir. Isbirliksiz oyunlarda ¢ikarlarin zit olmas1 durumunda oyuncular
kararlarin1 ve/veya niyetlerini birbirlerinden gizlerler. Eger oyuncularin
cikarlar1 eszamanli olarak kismen zit kismen ortak ise bu tarz oyunlara
karma giidiilii oyun olarak adlandirilir (Aktan ve Bahge, 2007: 1-16).

iki veya daha fazla oyuncudan olusan ve oyuncularin her birinin oyunun
sonuclarina kismi olarak etkisi vardir. Bu tarz oyunlarda oyuncular
diger oyuncularin hangi stratejiyi hangi durumlarda ya da hangi siklikla
oynayacagini tahmin edemedikleri i¢in bu tarz oyunlar belirsizlik icerir.
Strateji oyunlar1 dogas1 geregi tek-atis igermektedir. Gergek hayatta ise
kisiler, firmalar ve devletlerarasindaki iliskileri oyun gibi ele alirsak,
kisiler firmalar ve devletler oyuncu; aralarindaki iliskiyi de oyun olarak
diistinebilmektedir (Bennett, 1995: 19-52).

Farz edelim A ve B diye iki oyuncu olsun. A’nin en iyi stratejisi B’nin ne
yapacagina bagli olsun ve tam tersi de dogru olsun. Bu durumda A da B de
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hareketlerini digerinin ne yapacagini hesaba katarak belirlemek zorunda
kalacaktir. Bu tip stratejik etkilesim durumlar1 dogal olarak beraberinde
tehdit, yaniltma, blof, yar1 blof veya kars1 blof davranislari olasiliklarin
doguracaktir (Ozdamar, 2010: 33-65). Oyun kuramu iste bu etkilesimlerin
basit, soyut, ancak olabildigince gercege yakin modellenmesidir.
Cogunlukla da bu tarz oyunlar tekrarlanir. Ornegin; ayni isveren ile yapilan
goriismeler, ayn1 magazadan yapilan aligverisler, ayni iilkelerle yapilan
antlagmalar vb. (Aktan ve Bahge, 2007: 1-16).

Genel bir iktisadi yapr1 dikkate alindiginda, bireylerin strateji
kombinasyonlar1 zamanla dengeye ulagmakta, higbir bireyin kendi
davranisi ile olusan bu strateji kombinasyonunu degistirememesi ve
tek tarafli olarak kendi faydasini arttiramamasi durumunda, farkli birey
stratejileri dengesi elde edilmis olmaktadir. Bu denge degeri Nash dengesi
olarak adlandirilir (Kog¢ ve Hiicimen, 2008).

John Nash’in “Equilibrium Points in N-Person Games” (Nash, 1950),
“The Bargaining Problem” (Nash, 1950) ve “Non-Cooperative Games”
(Nash, 1951) isimli ¢aligsmalar1 oyun teorisinin sifir toplamli oyunlardan
sifir toplamli olmayan oyunlara dogru bir gelisim gdstermistir. Bir bagka
ifade ile 1950 yilinda John Nash sinirli oyunlarda her zaman bir denge
noktasi oldugunu kanitlamistir. Tiim oyuncularin segtigi stratejiler i¢inde
en iyi strateji se¢imi tespit edilmistir. Nash dengesi kavrami ile birlikte
her insan kendi ¢ikarini diisiiniir ve buna gore hareket ederse toplumun
refah1 da ayni sekilde artacaktir olan anlayis, her insan hem kendi hem
de i¢cinde bulundugu grubun menfaatlerini diisliniir ve buna gore hareket
ederse toplam refah artar olarak degismistir.

OYUN TEORIiSi BAGLAMINDA ORGUT KULTURUNUN
INCELENMESI

Bu caligmada iki farkli bilim dali bir arada ele alinarak, drnek bir vaka
calismasinin degerlendirilmesi hedeflenmistir. Bu baglamda kurgulanan
ve gercekle alakasi olmayan bir oyun hazirlanmigtir. Kurgulanan bir
vaka analizi ¢ercevesinde oyun teorisi perspektifinden orgiit kiiltiiriiniin
olusturdugu sinirlarin, oyuncularin davraniglarina etkisi incelenmistir. Bu
baglamda kurgulanan oyunun yapisi, en yaygin kullanimi olan tutuklular
ikilemi (mahktGmlar agmazi) ¢ercevesinde olusturulmustur.
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Ilk adim olarak is yerinde yasanan bir sorun oldugunu ve bu sorunun
maddi zararla sonu¢landigini varsayalim. Sirket yoneticileri, bu sorunun
nedeninin iki kisilik bir birimden kaynaklandigina inanmaktadir. Ancak
yoneticilerin elinde bu iki ¢alisanin sirketi zarara ugrattigini kanitlayacak
belge bulunmamaktadir. Sirket yoneticilerinin istegi ise sirketin zararinin,
bu kisiler tarafindan tanzim edilmesi yoniindedir. Bununla birlikte sirket
yoneticileri tarafindan bu iki calisanin, ozellikle son dort aylik mesai
saatlerine uymadig1 tespit edilmistir.

Durumun analizini yapmaya ¢alisan bir baska yonetici ¢alisanlar1 farkli
iki odaya alarak goriisme yapar ve calisanlara bir teklifte bulunur. Eger
iki calisan da birim olarak hatay1 iistlenmez ve hatayi1 bagka bir birime
yoneltirse, mesai saatlerine uymadiklarindan dolay1 toplam iki aylik
maaslar1 kadar kesinti yapilacagini bildirir. Iki ¢alisanin da birim olarak
hatayi iistlendigi durumda ise, her birinden toplam alt1 aylik maas kesintisi
yapilacagini bildirir. Ancak calisanlardan birinin birim olarak hatay1
iistlendigi, diger ¢alisanin ise birim olarak hatay1 baska bir birime yonelttigi
durumda ise hatay1 birim olarak tistlenen ¢alisanin diiriistliiglinden dolay1
sadece uyar1 cezasi alacagini bildirir. Bu durumda diger ¢alisanin ise
diiriist olmadigindan ve artik sirketi maddi zarara ugratan birimin bir tiyesi
oldugundan dolay1 toplam 12 aylik maag kesintisini sadece o ¢alisandan
yapacaklarini bildirir. Calisanlarin maaglarinin 3.000 TL oldugu durum
icin tasarlanan oyunun 6demeler matrisi Tablo 1’de yer almaktadir.
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Tablo 1: Kurgulanan Oyunun Odemeler Matrisi

II. Cahsan

Birim Olarak
Birim Olarak Hatay
Hatayi Ustlen Baska Bir
Birime Yonelt
I. Cahsan . .
Birim Olarak
Hatay Ustlen (-18.000TL -18.000TL) | (0 -36.000TL)
Birim Olarak Hatay1
Baska Bir Birime (-36.000TL, 0) (-6.000TL
. -6.000TL)
Yonelt

Birim olarak hatay1 {istlenme stratejisi orgiitsel kiiltiir kurallarina bagh
kalarak uygulanabilen bir strateji olarak tanimlanmistir. Caligmada
tanimlanan oyunun Nash dengesinin bulunabilmesi i¢in Oncelikle olasi
tiim durumlarin degerlendirilmesi gerekir.

[lk adim olarak 1. ¢alisanin bakis acisindan; II. ¢alisanin orgiitsel kiiltiir
kurallarina bagh kalarak birim olarak hatay1 iistlen stratejisini uygulamay1
tercih ettigi durumu ele alalim. I. ¢calisan icin en 1yi strateji orgiit kurallarina
bagl kalarak birim olarak hatay1 iistlen stratejisidir (-18.000>-36.000). II.
calisanin Orgiit kurallarina baglh kalmadan birim olarak hatay1 baska bir
birime yoneltme stratejisini uygulamay1 tercih ettigi durumda ise 1. ¢alisan
i¢in yine orgit kiiltiirii kurallarina bagl kalarak birim olarak hatay1 iistlen
stratejisi en 1yi stratejidir (0>-6.000). Bu iki olas1 durumdan (calisanlarin
rasyonel oldugu durum i¢in) II. ¢alisan hangi stratejiyi tercih ederse etsin,
I. calisan icin orgiit kurallarina bagl kalarak birim olarak hatay iistlen
stratejisini segmesi ya da uygulamasi beklenir.

Ikinci adim olarak II. ¢alisanin bakis agisindan; 1. calisanin orgiitsel kiiltiir
kurallarina bagh kalarak birim olarak hatayi iistlen stratejisini uygulamay1
tercih ettigi durumu ele alalim. II. ¢alisan i¢in en iyi strateji Orgiit
kurallarina bagh kalarak birim olarak hatay {istlen stratejidir (-18.000>-
36.000). I. calisanin 6rgiit kurallarina baglh kalmadan birim olarak hatay1
bagka bir birime yoneltme stratejisini uygulamay1 tercih ettigi durumda
ise I. ¢alisan icin yine en iyi strateji orgiit kiiltiirii kurallarina bagl kalarak
birim olarak hatayi iistlen stratejisidir (0>-6.000). Bu iki olas1 durumdan;
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I. ¢alisan hangi stratejiyi tercih ederse etsin, II. ¢alisanin orgiit kurallarina
bagli olarak birim olarak hatay1 iistlenmesi beklenir. Bir bagka ifade ile
I. calisan icin bu strateji baskin stratejidir. Bu bilgiler dogrultusunda
tanimlanan oyunun Nash dengesini olusturan strateji ikilisi: Birim olarak
Hatay1 Ustlen, Birim olarak Hatay1 Ustlen.

SONUC

Organizasyonlarda, yoOneticilerin karsilastiklart en biiylik sorunlarindan
birinin orgiitlerde ¢alisan bireylere adil ve esit bir sekilde yoneterek verimli
bir calisma ortami yaratamamasidir. Bu baglamda hem yoneticilerin
sorunlaria ¢odziim getirmek hem de tiim orgiitlerde diizenli bir ¢alisma
ortami saglamak amaciyla oOrgiitsel davranig kurallari belirlenmistir.
Orgiitsel davranis kurallarmin gergevesi belirlenirken kiiltiir faktorlerinden
de yararlanilmistir. Bu ¢alismada kurgulanan durum tutuklular ikilemi ile
bagdastirilarak kurgulanan bir oyundur. Bu oyunda oyuncular bir isletmede
meydana gelen hatadan sorumlu olan bir ekibin iki ¢aliganidir. Kurgulanan
oyunda stratejiler belirlenirken orgiitsel kiiltiir ¢ercevesinde kalinmustir.

Calismada kurgulanan oyun oOrgiit kiiltliriiniin birey davranislarini
maksimum fayda (minimum zarar) alabilme sanslari olmasina ragmen
oyuncularin belli orgiit kiiltiiri smirlar1 i¢inde kalmalar1 yliziinden
(stratejilerinin baskin olmasi) maksimum avantaji kullanamadiklarini
gosterir. Kurgulanan oyunda Nash dengesini olusturan strateji ikilisinin
gerceklesecegi durumda toplamda 36.000’lik bir kayip olusur ve bu
kayip sadece iki ¢alisanin da ayni anda hatay1 baska bir birime yonelttigi
durumda 12.000’e diiger. Bir baska ifade ile denge diger oyuncunun
stratejisini degistirmezken, bir oyuncunun stratejisini degistirerek daha 1yi
bir sonu¢ elde edemeyecegi durumdur. Ancak Pareto optimum degildir.
Oyuncularin ortaklasa strateji degistirdikleri ve bu degisim ile birlikte
daha iyi sonu¢ elde edebilecekleri bir durum, 12.000’lik bir toplam
kaybin gerceklesebilecegi bir durum, s6z konusudur. Bu durum ise orgiit
kiiltiiriiniin bireylerin davraniglarina ciddi kisitlamalar getirebilecegini
belirtir. Unutulmamalidir ki 6rgiit kiiltiirliniin yarattigir deger ve normlar
bireylere etki edip kritik durumlarda calisanlarin hareketlerine etki eden
onemli bir referans noktasi olusturur. Yapilan bu c¢alismada kurulan bu
oyun, bu durumu onaylar nitelikte sonuglar vermistir.
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Siirdiiriilebilirlik Perspektifiyle Finansa Yeni
Bir Yaklasim: Yesil Finans Ve Uygulamalari

Nurgiin KOMSUOGLU YILMAZ!

(0V4

Bu calismada, finansal faaliyetleri, ¢evreye duyarli bir bakis agisiyla
inceleyen yesil finans kavrami iizerinde durulmustur. Yesil finans,
yatirimcilarin finansal araglarla ve gelistirdigi modellerle stirdiiriilebilir
etkileri olan projelere kaynak saglama, uygulama ve altyap: olusturma
adina tiim yapilan girisimleri kapsar. Bir diger deyisle Yesil finans gevre
ile ilgili konularin finansal sistemle biitlinlestirilmesi sonucu olusan bir
kavramdir ve siklikla yesil yatirimla birbirinin yerine kullanilmaktadir.

Bu arastirmada yesil finans kavrami ile ilgili olarak ayrintili bir literatiir
taramasina yer verilerek hem akademik c¢alismalar hem de isletme
uygulamalar1 incelenmis ve Tiirkiye’de yesil finans konusunda gelinen
durum degerlendirilmistir. Calisma sonucunda yesil finans konusunda
isletmelere yonelik bir yol haritasi sunulmustur.

Anahtar Kelimeler: Yesil Finans, Siirdiiriilebilirlik, Tiirkiye

A New Approach To Finance With Sustainability Perspective:
Green Finance And Its Applications

ABSTRACT

In this study, the concept of green finance, which examines financial
activities from an environmentally sensitive perspective, is emphasized.
Green finance covers all initiatives of investors to fund, implement
and create infrastructure for projects with sustainable impacts through
financial instruments and models developed. In other words, green finance
is a concept formed by the integration of environmental issues into the
financial system and is often used interchangeably with green investment.
In this study, it is given on a detailed literature regarding the concept of

'Dr. Ogr. Uyesi, Istanbul Aydin Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, Isletme (Ingilizce),
nurgunyilmaz@aydin.edu.tr
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green finance and has been evaluated both academic studies point about
green financial situation in Turkey as well as examining business practices.
As a result of this study, a road map for green finance is presented.

Keywords: Green Finance, Sustainability, Turkey

GIRIS

Bugiinlerde yesil sozcligli cok sayida kavramin bagina getirilerek o
kavramin ¢evreye duyarlili§ini belirten bir sifat gérevi gérmektedir (Tek ve
Karaduman, 2012). Bu durumda, yesil finans kisaca ¢evreye duyarl finans
olarak aciklanabilir. Boylelikle yesil finans ile iligkili konularin tamaminin
finans konularinin ¢evresel bir bakis agisiyla yeniden degerlendirilmesi
olarak aciklanmasi yanlis olmayacaktir.

Dogada, kaynaklarin verimsiz ve kontrolsiiz kullanimindan kaynaklanan
CO, salmminin artmasi buna bagl olarak bazi olumsuz sonuglari
beraberinde getirmektedir. Buzullarin erimesi, deniz suyunun isinmasi,
kiiresel sicakliklarda yasanan artik bunlardan bazilar olarak siralanabilir.
Yani sira iiretim sonrasi atiklarin igletmelerce sorumsuz bir sekilde dogaya
salinmasi, toprak florasinin bozulmasi, basta plastik olmak iizere petrol
yan iriinii atiklarin akarsu ve deniz ekosistemini bozmasi gibi hususlar da
insan kaynakli ¢evresel tahribat1 gozler oniline sermektedir.

Uretim yapan isletmelerden giinliik hayatin siirdiiren insana kadar yapilan
iiretim ve tiikketim doga sagligini tehdit etmekte, basta su ve havayi ciddi
Olciilerde kirletmektedir. Boyle devam ettigi takdirde gelecek nesillerin
onlara miras kalacak bu diizende varliklarini stirdiiremeyecekleri asikardir.
Cevreyi korumak ve iklim degisikliklerine neden olan ¢evresel tahribati
en alt diizeye indirmek hem bireylerin hem de kurumlarin birincil hedefi
olmalidir. Boylelikle tiim diinyada siirdiiriilebilir bir ¢evre duyarlilig
olusturulmus olacaktir.

Yukarida s6zii edilen bilincin olusturulmasi ve hedefin yerine getirilmesinde
finans yoneticilerinin ve finans sektdriinlin de {izerine diisenler
bulunmaktadir. Finansal faaliyetlere daha yesil bir bakis agisiyla bakmak,
diger bir deyisle finansal faaliyetlerin c¢evreye duyarliligini saglamak
hem finans sektoriiniin hem de bu sektérde gorev yapan yoneticilerin
gorevi olarak on plana ¢ikmaktadir. Yesil finans yaklasimiyla finans ile
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cevrenin bir arada degerlendirilmesi saglanmakta, boylelikle karhilik ve
stirdiiriilebilirlik ayn1 potada eritilmektedir.

Yesil finans, sadece Ozel sektordeki isletmelerin finans birimleri,
yoneticileri ve finans sektoriindeki sirketler ile smirli kalmamaktadir.
Kamu sektoriinde de yiiriitiilen finansal faaliyetlerin yesil finans
bakis acisiyla degerlendirilmesi gereklidir. Tiim bu finansal faaliyet
alanlarindaki yoneticiler faaliyetlerini incelemek ve stirdiiriilebilir bir hale
getirmek amaciyla kullandiklar finansal araglari, gelistirdikleri finansal
modelleri yeniden tasarlayarak siirdiiriilebilirlige katki saglayacak bir hale
getirmelidir.

1960’lardan bu yana bir tarim toplumu olmaktan ¢ikarak sanayi hamlesi
yapmis olan Tiirkiye’de de hem finans alaninda faaliyet gosteren isletmeler
hem diger isletmelerin finans birimleri ve yoneticileri yiiriittiikleri
faaliyetleri yesil finans bakis agisiyla degerlendirmeli ve gerekli tedbirleri
almalidir.

Bu calismada yesil finans konusunda yapilan ¢aligmalar incelenmis, yesil
finans alanindaki problem alanlar1 ortaya konmus, Tiirkiye’de yesil finans
konusunda gelinen durum degerlendirilmis ve daha etkin bir yesil finans
icin isletmelere yonelik bir yol haritas1 sunulmustur.

YESIL FINANS KAVRAMI

Stirdiiriilebilirlik kavrami giiniimiizde toplumsal yasam kalitesini optimize
etme ve insani gelisgmeyi merkezine oturtan bir anlayisa sahiptir. Kavramin
temeli 17. yiizyilin ikinci yarisina dayanmaktadir. Ik olarak Hans Carl
von Carlowitz tarafindan Avrupa kitasindaki orman kaynaklarinin hizla
tilkendigi siralarda kullanilmistir. Ancak uluslararasi bazda kabul goren
tanim ilk olarak Birlesmis Milletler Brundtland Komisyonu Raporunda
yer almistir (Giindogan ve Bitlis, 2018).

“Ortak Gelecegimiz”adlirapor, insanlarinmevcutihtiyaglarinikargilanirken
gelecek nesillerin ihtiyaclarini karsilamasina engel olmayacak sekilde bir
yol gozetilmesini Onermektedir. Siirdiiriilebilir kalkinma kavrami, ¢evresel
bozulmayi, asir1 somiiriiyii veya kirliligi onleyecek sekilde ekonomik ve
sosyal ilerlemeyi tesvik etmek icin stratejiler bulma ve kalkinmaya veya
cevreye Oncelik verip vermeyecegine dair daha az iiretken tartigmalari
engellemeye odaklanmistir (Sustainable Development, 2019).
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Stirdiiriilebilir kalkinma hedefleri, Biny1l Kalkinma Hedefleri’nin tizerine
temellendirilen, erisilebilir enerji, siirdiiriilebilir sehir ve toplumlar,
iklim eylemi, yoksulluk, a¢lik ile savas, kara ve sualti yasam ¢esitliligi
gibi toplamda 17 madde etrafinda sekillenmistir. Sosyal-ekonomik-
ekolojik konularda evrensel kalkinmay:1 hedefleyen Birlesmis Milletler,
stirdiiriilebilir ¢cevre konusunun altin1 belirgin bir sekilde doldurmustur.
Cevresel siirdiirtilebilirligin devletler bazinda degil, kiiresel etkilerini
adres gostermistir. Niifus artis1 ve Ozellikle gelismekte olan iilkelerin
ekonomisindeki belirgin artis diinya T{zerinde fiziki cografyaya
sigamamistir. Bireysel gelir diizeyi artmakta ve insan Omrii daha
uzamaktadir (2045-2050 yillarina gelindiginde ortalama insan yast 76
olarak ongdriilmektedir.). Buna bagl olarak 2040 yilinda %40 daha fazla
enerjiye ve 2050 yilinda %70 oraninda daha fazla yiyecek kaynagina
ihtiyac duyulacagi 6ngoriilmektedir (UNDP, 2016).

2015 Aralik ayinda Paris’te Iklim Degisikligi Anlasmasi’nin imzalanmasi
kiiresel ekonomide yesil kavraminin 6neminin anlasilmasi agisindan
doniim noktasi olmustur. Siirdiiriilebilir Kalkinma Hedefleri ve Paris
Anlagmasi gibi diinya toplumlarinin daha az karbon ayak izi birakma ve
degisen iklimin yaratmig oldugu dogal afetlerin etkilerini azaltmak gibi
ortak sorumluluklarint belirleyen uluslararast dokiimanlar, hedeflerin
gerceklesmesi i¢in bir finansmana olan ihtiyacin da altini ¢izmistir. Sinirh
kamu kaynaklarimin kullanimi bir kisim ihtiyact karsilayacak olsa da
gorece daha biiyiik paya sahip 6zel sektor yatirimeilarinin da kaynaklarini
bu dogrultuda yonlendirme, firsat yaratma ve finansal modeller gelistirme
konusunda hizl1 adimlar atmasini saglamistir (Green Finance Task Force,
2018; German Development Institute Briefing Paper, 2016).

Yeni Iklim Ekonomisi Raporu (2018)’na gore 2017 yilinda hava ve
iklim degisikligi kaynakli dogal afetler binlerce insanin 6liimiine, 320
Milyar $§ maddi hasara yol agmustir. iklimsel degisikliklerin daha sert
ve Oliimcil etkilerinin olacagi beklentisi simdiden aci tabloyu gozler
oniine sermektedir. Bu yilizden oniimiizdeki 10-15 yil araligindaki siireg
global Olg¢lide hayati bir 6neme sahip oldugu diisiiniilmektedir. Dahas1
stirdiiriilebilir bir altyapinin olusturulmasi ve Paris Anlagsmasi’nda yer alan
ortalama sicaklik artisinin 2°C’nin altinda seyretmesi igin 2030 y1lina kadar
ihtiyag duyulacak finansal kaynagin 90 Trilyon $ olmasi beklenmektedir
(The New Climate Economy Report, 2018). Bu bilgiler dogrultusunda
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tiim uluslararast kalkinma anlagmalar1 ve global siirdiiriilebilir kalkinma
hedeflerine ulasabilme zarureti diinyada yesil finansin dogmasina yol
acmigtir.

Yesil finans, finans ve is diinyasini ¢evre dostu davranislarla birlestiren
bir fenomendir ve ¢evre korumay1 ekonomik kérla biitiinlestiren ve ikisi
tartigmal1 olan “yesil” ve “finans™1 vurgulayan yeni bir finansal yapidir
(Wang & Zhi, 2016).

Yesil finans, kamu veya 0zel yatirimcilarin finansal enstriimanlarla
gelistirdigi modellerle siirdiiriilebilir etkileri olan projelere kaynak
saglama, uygulama ve altyap1 olusturmak adina tiim girisimlerini kapsar.
Yenilenebilir enerji kaynaklariin kullanilmasinin tesvik edilmesi, enerji
verimliligi, su sanitasyonu, ekosistemin siirekliliginin saglanmasi ve
gelistirilmesi, ulastirma ve sanayi kirliliginin azaltilmasi ile atik yonetimi,
iklim degisikligine uyum saglanmasi, ormansizlasmayr engelleyici
tedbirler, karbon ayak izinin (yapilan aktiviteler sonucu dogaya salinan
karbondioksit) azaltilmasi, sehirlerde gelisen iklim nedenli dogal afetlere
karst dayanmikliligin artirilmasit bu girisimlere 6rnek olarak verilebilir
(International Trade Center, 2019).

Bir diger deyisle Yesil finans g¢evre ile ilgili konularin finansal sisteme
entegre edilmesi sonucu olusan bir kavramdir ve genellikle yesil yatirimla
birbirinin yerine kullanilir. Yesil finansman, Bloomberg New Energy
Finance ve digerleri tarafindan tanimlanan yatirimlardan daha genis
kapsamlidir. Yesil finans yesil yatirim tanimina dahil olmayan yesil
yatirimlarin isletme maliyetlerini icermektedir. Ayrica yesil finansman
farkli finansman zorluklar1 dogurabilecek olan proje hazirlama ve arazi
edinme gibi maliyetleri de kapsamaktadir (Zadek & Flynn, 2013). Bunun
yani sira yesil iklim fonu veya yesil yatirimlar i¢cin finansal araglar
(6rnegin, yesil tahviller ve yapilandirilmis yesil fonlar) gibi 6zel olarak
yesil yatirimlarla ilgilenen finansal sistemin bilesenleri ile ilgili konular1
kapsamaktadir (Lindenberg, 2014).

Yesil finans yukarida anlatilan konular disinda bir¢ok arastirmaya da konu
olmustur. (Dauvergne, Alger, & Park, 2018) caligmalarinda ¢ok tarafl
kalkinma bankalar1 ve Kiiresel Cevre Kurulusu araciligiyla (siirdiiriilebilir)
kalkinma i¢in devlet finansmaninin yani sira ¢evresel zarari azaltmak
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icin Ozel sektdr cabalarin1 da incelemektedir. (Linnenluecke, Smith, &
McKnight, 2016) arastirmalarinda endiistriler ve sirketler i¢in ¢evresel
degisimin finansal etkileri ve stirdiiriilebilir bir ekonomiye geg¢is ihtiyact
ile ilgili olarak ortaya ¢ikan ve hizla bliyiiyen bir disiplinler arasi bir
arastirma alani olarak c¢evresel finansi incelemistir. (Carraro, Favero, &
Massetti, 2012)low carbon, economy induced by carbon taxation. Four
global tax scenarios are examined using the integrated assessment model
WITCH. Taxes are levied on all greenhouse gases (GHGs ise yaptiklar
calismada karbon vergilendirmesinin yarattig1 yesil, disiik karbonlu
bir ekonomiye gecisin yatirm ve kamu maliyesi iizerindeki etkilerini
degerlendirmislerdir. (Ng, 2018) ise siirdiiriilebilir kiiresel kalkinmanin
etkisi altinda, gelismekte olan bir kiiresel finans merkezinde yesil
finansman sisteminin gelistirilmesi icin siirdiiriilebilirlik muhasebesi,
stirdiiriilebilir finansman ve ilgili diizenleyici énlemlerin benimsenmesi
olgusunu aragtirmistir. Yesil tahviller ise ¢ok sayida ¢alismada (Ehlers
& Packer, 2016, 2017; Flammer, 2019; Shishlov, Morel, & Cochran,
2016; Tang & Zhang, 2019)”ISSN”:”0065-0668”,”abstract”:”This
study examines corporate green bonds, a new practice in the corporate
landscape. 1 document that the issuance of corporate green bonds has
become more prevalent over time, particularly in industries where the
natural environment is financially material. I further document that green
bonds yield 1 kendine yer bulmustur.

Her ne kadar hiikiimetler ve yetkilileri siire¢ iizerinde yaptirim faaliyetlerini
stirdiiriiyor olsalar da is finansman destegine geldiginde kamusal finans
talepleri karsilamada yetersiz kalabilmektedir. Geriye kalan yatirimlarin
finanse edilmesinde 6zel sektor biiyiik destek¢i konumdadir. Ancak
hiikiimetlerin sagladig1 kosullar ve mikro ekonomik bazda zorluklar da 6zel
finansman1 bir 6l¢iide kisitlamaktadir. Bir yandan hiikiimet stirdiiriilebilir
kalkinma hedefleri dogrultusunda yasal kanunlar1 ve uluslararasi taleplerin
kargilanmasi, kaynaklarin verimli ve dogru kullanildigt konusunu
yonetirken, finansor konumundaki 6zel sektor kapsamli ve siirdiiriilebilir is
modelini kar hedeflerinin altina diismeden kontrol etmektedir. Hiikiimetin
altyapisi dogrultusunda 6zel sektor yatiriminin yesil finansmana doniismesi
ve verimli kullanilmasindaki zorluk aktorler arasi bilgi asimetrisinin
minimize edilmesi, uzun ve kisa vadeli planlarda stirdiiriilebilirlik-
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kazang edinimlerinin dogru Ongoriilmesindedir. Bir taraftan yatirimer
kisa zamanda kar beklentisi arzusundayken, siirdiiriilebilirlik ve cevre
duyarliligi konularinda uluslararas1 standartlarla paralel hazirlanan
projelerin geri kazanimi uzun vadelere hatta 10 yili bulan siirelere
yayilabilmektedir (UNDP Programme Policy and Programme Brief, 2016
& German Development Institute Briefin Paper, 2016)

Mevcut diizenlemeler 1s181nda 6zel sektor yatirimlarinin yesil yatirimlara
doniistiiriilmesi, verimli ve siirdiiriilebilir hale getirilmesi konusundaki
en biiyiik problem alanlar1 (1) yesil yatirimlar i¢in sermayenin harekete
gecirilmesinin giicliigii, (2) ¢evresel dissalliklar igsellestirme sorunlari,
(3) bilgi asimetrisi, (4) yetersiz analitik kapasite ve (5) yesil tanimindaki
aciklik gibi mikroekonomik ¢esitli problemler olarak siralanabilir
(Berensmann & Lindenberg, 2016).

Yesil finans sisteminde bankalar, kurumsal yatirimcilar, Uluslararasi
Finans Kuruluslar1 (International Finance Institutes-IFI), diizenleyici
kurullar ve merkez bankalar1 gibi mali aracilar veya kurumlar aktif rol
oynamakta ve strdiiriilebilir kalkinma hedefleri ve Paris Anlagmasi
regililasyonlarina paralel kamu veya 6zel istiraklerin projelerini finanse
etmektedirler. Devletler ve otoriteler yasal ve finansal sistemin sinirlarini
cizerken, Merkez Bankalar1 ve diizenleyici-denetleyici kuruluslar da yesil
finans sistem unsurlarinin bir araya gelmesinde katalizor gorev tistlenirler.

Bankalar kendi enerjisini lireten ¢evreci konut ve ticari yatirim projelerine
0zel ipotek kredilerini uygun imkénlarla saglamaktadir. Bunlar Yesil
Ipotekli Konut veya Ticari Yap1 Kredileri (Green Home Mortgage) olarak
adlandirilmaktadir. Bankalarin sagladigi uygun kosullu krediler sadece
konut ve ticari yapilagsma destegi ile sinirli olmamakta ayni1 zamanda yesil
finansmanin dogus sebeplerinden biri olan CO, salinmminin azaltilmasi
amacina hizmet etmek iizere tasarlanmig elektrikle ¢aligan veya hibrit
otolarin satiglarim1 finanse etmek i¢in yesil oto kredilerini piyasaya
sunmugslardir. Bundan bagka bazi finans araglarindan saglanan getirilerin
bir kismi doga koruma, yesil ¢cevre yaratma, aga¢ dikimi, nesli tiikkenen
hayvanlar1 koruma gibi amaglara aktarilmaktadir. Kredi kartlari, panda
bonolar bunlara 6rnek teskil eder.
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Hiikiimetler iklim degisikligi ve diisiik karbon salinimi basta olmak
iizere ¢evresel faktorleri desteklemek iizere Yesil yatirim bankalar1 (GIB:
Green Investment Banks) ve buna benzer finansal kurumlar kurmuslardir.
Yesil yatirnm bankalarmin 6zelligi 6zel yatirnmlar1 diisiik karbon salinim
projeleri, su ve atik yonetimi gibi diger yesil sektorlere yonlendirmek ve
0zel yatirimlar1 ¢gekmek icin kurulmus halka ac¢ik sermayeli bir kurulus
olarak tanimlanabilir (OECD,2016).

Bankacilik sistemi varliklari, uluslararasi finans sisteminde kiiresel finansal
varliklarin paylarini temsil ettiklerinden 6nemli bir rol oynamaktadir.
Ozellikle piyasa kosullarinda olumlu tablolar ¢izen ve gelisen ekonomiye
sahip devletlerde yesil finans sistemini ve siirdiiriilebilir kalkinmay1
harekete gecirmek ve yesil finansmani yayginlastirmak i¢in kurulu sistem
ve Olgiitler mevcuttur. Oncelikli bor¢ verme gereklilikleri ve faiz oram
siibvansiyon yoluyla piyasa kosullarinin altinda finansman saglama yollar1
bu dlciit ve sistemlerden bazilaridir. Bankalar, bu sistemden kaynakli her
ne kadar finansal kaynaklarin yanlis yonlendirilmesi riskine aciksa da
yesil finansmanda 6nemli bir paya sahiptirler (Berensmann & Lindenberg,
2016).

Uluslararas1 Finans Kuruluslar1 (UFK) yesil iirlinlere ve projelere
yapilan yatirimlarin belirgin 6lgiide arttirilabilmesi i¢in oncii ¢aligmalar
yapmaktadir. UFK’lar bunu ii¢ sekilde yapmaktadirlar. Ilk olarak
stirdiiriilebilir kalkinma finansal modelini olustururken; iklim ve karbon
ayak izi faktorlerini goz Oniine alarak yaklasik bir gercek piyasa degeri
{izerinden géniillii yatirimlar yapmay1 amaglarlar. ikincil olarak UFK’lar
0zel ve kurumsal anaparalar1 yesil bonolar gibi yenilik¢i ve dngdriili
yesil yatirimlara yonlendirme konusunda oldukga kararli hareket ederler.
Son olarak da UFK’lar tek tarafli finansal modele sahip hiikiimet destekli
yatirimlarin hacmini genisleterek, kiiresel finans yonetimini stirdiiriilebilir
kalkinmay1 destekleyecek paydada bulusturup ¢ok tarafli kalkinma
bankalarinin ve finans ortakliklarinin olusturulmasinda énemli rol oynar
(Lindenberg, 2016).

Cok Tarafli Kalkinma Bankalar1 (Multilateral Development Bank-MDB),
yaklasik 1960’1 yillarin basinda birincil amaci soguk savas doneminde
iilkelerin yeniden insasi, gelismesi, bolgesel entegrasyonlarin saglanmasi

146



Nurgiin KOMSUOGLU YILMAZ

amactyla kurulmus uluslararasi finans aktorleridir. Bir donem milenyum
kalkinma hedefleri ile ilgili finansal desteklerde bulunan, giiniimiizde de
Stirdiiriilebilir Kalkinma Hedefleri ve Paris Anlagsmasi kriterlerini saglama
konusunda finans aktorlerini, 6zel sektorii ve yerel kalkinma kuruluglarini
bir araya getirerek milyarlar trilyona ¢evirme fikri ile uluslararasi kaynak
saglamaktadir (Engen & Prizzon, 2018).

Cok Tarafl1 Kalkinma Bankas1 Y1illik Birlesik Raporu’na (2018) gore 2011-
2018 yillar1 arasinda diinya genelinde olusturulan kaynak 237 Milyar US$
olmustur. Giderek artan global farkindalik, iilkelerin tesvikleri ve 6zel
istiraklerin girisiminin artmasinin yarattig talep karsisinda da 2018 yil
boyunca Cok Tarafli Kalkinma Bankalar1 iklim finansmanina toplamda
111 Milyar US$’dan daha fazla bir kaynak saglamiglardir. Bunun yaklagik
43 Milyar US$ kismu direk iklim finansmani olarak saglanmis, 68 Milyar
$°lik kismi1 da net ortak finansman yontemiyle saglanmistir (Joint Report
on Multilateral Development Banks Climate Finance, 2018).

CTKB’ler bolgesel olmakla birlikte kiiresel ¢apta finansman
saglayabilmekteler. EIB (European Investment Bank), NDB (New
Developlent Bank), IBRD (International Bank for Reconstruction and
Developlent) global bazda kredi ve finansman deste§i sunarken, kitasal
bazda yesil finansman saglayan EBRD (European Bank for Reconstruction
and Development), IsDB (Islamic Development Bank) gibi CTKB’ler
mevcuttur. Bunun yanisira daha spesifik 6l¢ekte kaynak saglayan veya
diger CTKB’ler ile ortak girisimde bulunan BSTDB (Black Sea Trade
and Development Bank), EADB (East African Development Bank) gibi
CTKB’ler mevcuttur. Tablo 1’de diinyada yesil finansman modelleri
tizerinde ¢aligmalar slirdiiren CTKB’lerin listesi yer almaktadhir.
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Tablo 1: Cift Tarafli Kalkinma Bankalar1

Kiiresel Kalkinma
Bankalan

Alt Bolgesel Kalkinma
Bankalan

Bolgesel Kalkinma
Bankalan

European Investment
Bank (EIB)

African Development

Arab Bank for Economic
Development in Africa
(BADEA)

Bank (AfDB)

International Fund for

Asian Development Arab Fund for Economic

Agricultural Development Bank (AsDB) and Social Development
(IFAD) (AFESD)
International Investment Asian Infrastructure Black Sea Trade and
Bank (IIB) Investment Bank Development Bank
(AIIB) (BSTDB)
New Development Bank European Bank for Caribbean Development
(NDB) Reconstruction and Bank (CDB)

Development (EBRD)

OPEC Fund for
International Development

Central American Bank
for Economic Integration

Inter-American
Development Bank

(OFID) (IADB) (CABEI)
World Bank Group: Islamic Development Development Bank of
International Bank for Bank (IsDB) the Central African States
Reconstruction and (BDEAC)
Development (IBRD)
International Development Development Bank of
Association (IDA) Latin America (CAF)
East African Development
Bank (EADB)

Economic Cooperation
Organization Trade and
Development Bank
(ETDB)

ECOWAS Bank
for Investment and
Development (EBID)

Eurasian Development
Bank (EDB) 25 West
African Development

Bank (BOAD

Kaynak: Engen & Prizzon (2018) A Guide to Multilateral Development Banks, ODI.
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YESIiL TAHVILLER VE DiGER YESIiL FINANSAL URUNLER
Kiiresel yesil tahvil piyasasinin hizli biiyiimesi ve bu tahvillerin
gelirlerinin yesil projelere katki saglamasi ¢evreye karsi duyarliligin ve
stirdiiriilebilirligin saglanmasi agisindan 6nem teskil etmektedir. Cevresel
faktorleri desteklemek amaci ile ¢ikarilan Yesil tahviller ilk olarak 2007
yilinda Diinya Bankas1 ve EIB tarafindan ¢ikartilmistir.

Yesil tahvil piyasast ekolojik stirdiriilebilirligi destekleyen proje
finansman modellerinde bor¢ piyasalarinin etkilesimde oldugu 6nemli
rolii iistlenmis ve gelismesine katkida bulunmustur. Yesil Tahvil ilkeleri
(YTI) ile olusturulan raporlama, transparanlik ve agiklanabilirlik temelli
imkanlar biitlinii, tahvil alicilarina cazip ve bilgi akigini siirekli hale getiren
giivenilir bir ortam sunmaktadir. Yesil Tahviller, YTI’nin tamamlayici
dort ana unsuru iizerine kurgulanmakta, aktarilan gelirler kismen ya da
tamamen yeni projeler bazinda kullanilacagi gibi, mevcut projelerin
gelistirilmesinde ve/veya yeniden finanse edilmesinde de kullanilmaktadir.
Bu 4 ana unsur fonun kullandirim kosullari, proje degerlendirme ve segme
stireci, gelir yonetimi ve raporlamadan olugmaktadir (ICMA, 2018).

Yesil Tahvillerin hedef olarak belirledigi konular; yenilenebilir enerji,
enerji verimliligi saglanan {iiretim ve tasimacilik, akilli sebeke, enerji
iiretim ve depolama tesisleri, kirlilik ve kirliligin 6niine gecen stratejilerin
belirlenmesi, dogal kaynaklarin ve topragin siirdiiriilebilir yonetimi
(biyolojik tarim, siirdiiriilebilir balik¢ilik ve tarim, ormanlagtirma ve
agacglandirma), karasal ve su alt1 faunanin korunmasi, siirdiiriilebilir temiz
su kaynaklar1 ve atik su yonetimi, eko-verimli liretim teknolojileri, ulusal
ve uluslararasi standartlar1 saglamis yesil binalar ve daha ekolojik etkisi
SKH ve Paris Anlagmasi dahilinde olan bir¢ok konuyu kapsamaktadir.
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Yesil Tahviller yatirnmciya dort farkli sekilde sunulmaktadir (ICMA,
2018):

Yesil Temal1 Tahvil,

Yesil Gelir Tahvili,

Yesil Proje Tahvili,

Yesil Varliga Dayali Menkul Kiymet ve Ipotek Teminatli Tahvil.

Uluslararasi piyasada servis edilen yesil bonolar oldugu gibi lokal alicilarin
talip oldugu Yesil Tahviller de mevcuttur. Cevresel zorluklar iilkeler
icerisindeki, yonetim, mikroekonomi ve cografi kosullar1 goz oOniine
alindiginda degiskenlik gosterebileceginden yerel tanimlar ve agiklamalar
konjonktiirii tarif etmede seffaf ve acik olmalidir. Bir bagka acidan da
uluslararas1 yatirimcilarin dahil oldugu istiraklerde yerel yonetmelikleri
kiiresel ve bolgesel olanlar ile paralel hale getirmek gerekmektedir. Cin
orneginde oldugu gibi tanimlarin degiskenlik gdstermesi yatirimcilarin
alisik olmadig1 standartlara tabi olmasi ve bundan dogacak olan kayiplar
maliyetlerinin artisina neden olmaktadir. Ayrica bu degiskenlikler ulusal
bazda bazen ciddi boyutlara ulagabilmektedir.

Ornegin Cin farkli ulusal yesil tahvil standard: olusturmustur. Cin Halk
Bankas1 Finans Komitesi 2015 yilinda yesil tahvil onayli proje katalogu
yayimladi. Dahas1 Cin Makroekonomi Yonetim Ajansi, Ulusal Kalkinma
ve Reform Komisyonu (NDRC), esas olarak kurumsal tahvillerde
kullanilabilecek farkli bir yesil tahvil kilavuzu yayimladi. Aradaki temel
fark ise Yesil Tahvil onayli proje rehberinin NDRC’nin yayinladigindan
daha kapsamli olmasidir (Berensman, 2017). Bu gibi iilkesel farkliliklar
yerel alicilarin ilgisini ¢gekebilecek iken, yabanci yatirimcilarin zorlanacagi
bir platformda risk algisina sebebiyet vermektedir.

2018 yili itibari ile yesil tahvil yaymlama siralamasinda Amerika ilk sirada
ve sonrasinda Cin, Fransa, Almanya ve Hollanda takip etmektedir. Diinya
genelinde Amerika ortak Pazar payinin %20’sini (34 milyar dolar), Cin
%18’ini (31 milyar dolar), Fransa %8’ini (14 milyar dolar), Almanya
%5’1ni1 (7,6 milyar dolar) ve son olarak Hollanda %4’liik (7,4 milyar dolar)
hacim kaplamaktadir (Climate Bonds Initiative, 2018).
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Takip eden 2019 yilinda kiiresel yesil tahvil ve bor¢lanma senedi tutari
yeni bir kiiresel rekor kirarak 257,7 milyar dolara ulasmistir (Climate
Bonds Initiative, 2019)

Yesil altyapinin finansmaninda kullanilan potansiyel proje bazli yesil
tahvillerin diinya capinda sayilar1 hizla artmaktadir. Bu tip projelerin
sayisinin artmasi proje finansmani bilgi birikimi, ¢evresel biling ve
yatirnmer duyarliligi konularinda kat edilen asamalarin bir iirliniidiir.
Asagidaki Ornekler diinyada yesil tahviller ile yapilan projelerden
bazilaridir (Ordonez, Uzsoki, Dorji, 2015):

e North Island Hospital Projesi: Kuzey Amerika’da PPP’yi ve Kanada’da
ise ilk altyap1 projesini finanse eden Yesil Tahvilli projedir. Sinifi “AAA”
olan ve 231,5 Milyon $ biitceli, yillik hizmet 6demeleri British Columbia
eyaleti tarafindan yapilan projedir. Proje ayni zamanda siki bir enerji ve
sera gazi kontroliinde ve LEED Gold Yesil bina sertifikasina sahiptir.

e Eglinton Crosstown Projesi: Ontario tarafindan ihra¢ edilen, transit
otoyol ve ¢esitli cevre dostu altyapi projeleri i¢in 4 yil olgunlasma siireli
ve 500 Milyon CADS biiyiikligiinde Yesil devlet tahvilidir.

e Luz del Norte Projesi: OPIC (The Overseas Private Investment
Corporation) tarafindan ihra¢ edilen “yesil garanti” adi altinda Sili
devletinde, bittiginde Latin Amerika’nin en biiyiigii olacak fotovoltaik
enerji tesisi ingaatt bonosudur. Tahvil biiyiikligii 47.3 Milyon US$ ve
olgunlagma siiresi 15 yildir. Bu yesil tahvil ayrica uluslararasi Yesil Tahvil
[lkeleri ile uyumludur.
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Tablo 2’de diger baz1 yesil finans {iriinleri ve 6zellikleri agiklanmaistir:

Tablo 2: Diger Yesil Finansal Uriinler

Yesil Finansal
Uriin

Aciklama

Cevresel Fonlar ve
Biyolojik Cesitlilik
Fonlari

Cevresel fonlar ve biyolojik cesitlilik fonlari
dogrudan biyolojik cesitliligi koruma projelerine
veya dolayli olarak biyolojik g¢esitlilik alanini
korumaya yonelik ticari faaliyetlere finansal
destek sunmaktadir. Uygulama faaliyetlerine gore,
cevre fonlar1 ve biyolojik ¢esitlilik fonlar1 organik
tarimi, ekolojik turizmi ve orman ve balik¢iligin
stirdiiriilebilir kalkinmasini tesvik ediyor.

Cevresel
Bor¢lanma
Swaplar1

Alacakli iilke ve daha az gelismis iilke, daha
az gelismis {lilke borclarinin, daha az gelismis
iilkenin, biyolojik ¢esitliligi  korumak ig¢in
cogunlukla 6nemli olan c¢evresel fonlara fon
kaynaklar1 saglamasi gerektigi gerekgesiyle muaf
tutulabilecegi konusunda mutabik kalinabilecegine
dair bir anlagsmaya varmaktadir. Su anda, ABD,
Isvec ve Almanya, 30°dan fazla iilkeden yararlanan,
cevre icin borg takasi projeleri gelistirmek icin en
aktif tlkelerdir; En etkili ¢evre igin bor¢ takasi
projesinden biri Amerika Birlesik Devletleri ile
Polonya arasinda yaklasik 370 milyon dolarlik bir
degere ulasan projedir.

Ormancilik
Menkul
Kiymetlestirmeleri

Menkul kiymetler kuran ormancilik isletmeleri,
isletme karlarmin timiinii yeni bir yasal konuya
aktarmakta, bu durumda sermaye piyasasinda
menkul kiymetler ihra¢ ederek yatirimcilardan
fonlar elde etmekte ve gelirleri ormancilik
isletmeleri isletmelerine bor¢ vermekte, Amerika
Birlesik Devletleri’ndeki sulak alan ve nesli
tilkenmekte olan tiirlerin etki azaltma bankaciligi
ve Brezilya’da ticareti miimkiin dogal bitki ortiisii
yiikiimliiliikleri sistemi.
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Hava Durumu
Turev Urinleri

Bu yeni finansal dirlinler, iklim kosullarindaki
degisikliklerin neden oldugu olumsuz mali zararlar
karsilayabilir. Iklim degisikligi seviyesi ongdriilen
standard1 asarsa, hava durumu tiirev sdzlesmesini
imzalayan isletme belirli miktarda tazminat talep
edebilir. Enerji sektoriinden tiiretilen 1990’larin
ortalarindan tiiretilen hava tiirevleri, CME’ye
gbre 2002°den bu yana hava tiirevlerinin islemleri
milyarlarca dolara ¢ikt1.

Dogaya Iliskin
Menkul Degerler

Dogaya Bagli Menkul Degerler, dogal afet ve iklim
degisikligi riskini kiiresel sermaye piyasasinda
yatirimcilara aktarabilir. Dogal afet menkul
kiymetlerinin sponsorlar1 genellikle 6zel amagh bir
ara¢ (SPV) kurar ve ardindan bor¢lanma senetleri
cikarir. SPV ve sponsorlar, SPV’nin, sponsorlarin
SPV’ye diizenli olarak belirli bir miktarda sigorta
licreti 0demeleri sartiyla, dogal afetler durumunda
sponsorlara tazminat 6demeyi kabul ettigini kabul
eder.

Yesil Yatirnm
Fonlar

Yatirim sirketleri ve giiven fonlar1 “gevre dostu”,
“ahlaki”, “yesil”, “sosyal sorumluluk” veya
“stirdiiriilebilir” standartlara uygun olarak yatirim
yapar; ornegin, bir¢ok yatirim sirketi kirlilik {ireten
sirketlerin menkul kiymetlerine yatirnm yapmay1
reddeder. Yesil finans ekvator prensipleri, ¢evre
dostu yatirim stratejilerini kullanmak i¢in giderek
daha fazla fon yoneticisini tesvik etti.

Kaynak: Wang, Y., & Zhi, Q. (2016). The Role of Green Finance in
Environmental Protection: Two Aspects of Market Mechanism and
Policies. In Energy Procedia. https://doi.org/10.1016/j.egypro.2016.12.053

TURKIYE’DE YESIL FINANS UYGULAMALARI

1960’11 yillarda stratejisini sanayilesmeye ceviren Tiirkiye’nin enerji
ihtiyact ve buna bagli olarak maddi kaynak olusturma gayreti artis
gostermistir. 1970’li yillara gelindiginde ise ekolojik boyuttaki hassasiyet
ve enerji konusunda ¢ogunlukla disa bagl olusu, Tiirkiye’nin yenilenebilir
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enerji kaynaklarina yénelmesine yol agmustir. ilk olarak kamu yatirimlariyla
hayata gecirilen hidroelektrik santralleri (HES) ile baslayan yenilenebilir
enerji yatirimlart 1993 yilinda Cevresel Etki Degerlendirme yonetmeliginin
yayimlanmasi ile ekolojik etkilerin hassasiyetle ve sistematik olarak ele
alinmas1 saglanmis, ulusal boyutta masaya yatirilan g¢evresel vurgu 6zel
sektoriin de dikkatini ¢ekmeyi saglamistir. 2000°1i yillara gelindiginde ise
kiiresel bazda gelisen kamu ve 6zel sektor tesvik ve finansmanlarin ¢esitliligi
artmis, lretici giic olan ve gelismekte olan iilkeler sinifindaki Tiirkiye bu
finansman cesitliliklerinden yararlanmaya baslamistir (Giindogan ve Bitlis,
2018).

Kuloglu ve Oncel (2012), Tiirkiye’de yenilebilir enerji kullaniminmn
oniinde bulunan yetersiz alim teminati, elektrik sebeke baglant1 Olciitleri
gibi kisitlarin yesil finansman uygulamalar1 iizerinde negatif etkisinin
oldugundan ve bu tip kisitlarin etkisini azaltmaya yonelik diizenlemelerin
yesil finansman uygulamalarinin 6niinii agacagindan s6z etmektedir.

2000’11 y1illarin bagindan itibaren Tiirkiye iklim degisikligi, enerji verimliligi
ve yenilenebilir enerji kaynaklar1 alaninda ulusal ve uluslararasi bazda
calistaylara dahil olmus, kanunlar ¢ikarmistir (Sekil 2). 2004 yilinda Tiirkiye
Birlesmis Milletler Iklim Degisikligi Cer¢eve Sozlesmesi (UNFCCC)’ ni
diger iye OECD iilkeleriyle birlikte imzalamistir. 2005 yilinda Yenilenebilir
Enerji kanununu ¢ikartmis ve 2007 yilinda Enerji verimliligi kanununu
yurlirliige koymustur. Uluslararast bazda 2009’da diizenlenen Kyoto
protokoliine taraf iilkeler arasina girmistir (Giindogan ve Bitlis, 2018).

Stirdiiriilebilir biiyiime adina Tiirkiye Cumbhuriyeti hiikiimeti 100. Yil
Ekonomik Kalkinma Vizyon 2023 programinda yenilenebilir enerji kaynak
kullanimin1 %30 olarak hedeflemis, ayrica ileri tasarruf dnlemleri ve niikleer
enerji tesisi kurulum projeleri ile enerji kullanim yogunlugunu da %20
oraninda azaltarak 2010 y1l1 degerlerine ¢ekmeyi planlamistir (IEA, 2016).

Tiirkiye, iklim degisikliginin etkilerinin azaltilmasma yonelik kiiresel
cabalara kendi 06zel sartlar1 ve olanaklar1 gergcevesinde katkida bulunmak
maksadiyla “Ulusal Iklim Degisikligi Stratejisi” belgesini hazirlamis ve
2010°da Iklim Degisikligi Strateji Bildirisi adiyla yaymlamistir (TIDS,
2010).
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UNFCCC ve Kyoto Protokolii taraf devlet katilimciliginin yani sira
stirdiiriilebilir kalkinma ve kiiresel farkindalik duyarliligini {ist seviyeye
tasima amaciyla 22 Nisan 2016 tarihinde gelismekte olan iilke statiisiiyle
175 iilke ile Paris Anlagmasi’n1 imzalamistir.

Sekil 1: Tiirkiye nin 2000-2020 Yillar1 Enerji ve Iklim Degisiklikleri
Alanindaki Girigimleri
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Dizenleyici Kuruluglar Tesvikler, Kapasite Gelrglirme ve Alsiyonlar

Kaynak: (Gilindogan ve Bitlis, 2018).

2013 yilinda finans sektoriinde ¢evresel farkindalik yaratmak, karbon
salimimina duyarli ve siirdiiriilebilir biiylime i¢in uluslararasi standartlar
ile uyumlu kredilendirme ve yatirim enstriimanlar1 gelistirme amaciyla
Stirdiirtilebilir Bankacilik ve Finans Calisma Grubu Tiirkiye kurulmustur
(Stirdiirtilebilir Bankacilik ve Finans, 2019).

2014 yilinda yayimlanan ve giiniimiizde de devam eden Borsa Istanbul
Stirdiirtilebilirlik  Endeksi ile Sirdiirtilebilirlik Endeksi Arastirma
Metodolojisine bagli kalarak varlik yoneticileri igin siirdiiriilebilirlik,
iklim ve ¢evre duyarlilig1 gibi ilkelere dayali fonlar, borsa yatirim fonlar1
ve yapilandirilmis tirlinler sunulmaktadir (BIST Siirdiiriilebilirlik Endeksi,
2019).

Florya Chronicles of Political Economy - Year 5 Number 2 - October 2019 (139-160) 155



Stirdiiriilebilirlik Perspektifivle Finansa Yeni Bir Yaklasim: Yesil Finans Ve Uygulamalar

2017 yihinda Kiiresel Ilkeler Sozlesmesi’ni (UN Global Compact)
imzalayan Akbank, Garanti BBVA, Is Bankasi, Sekerbank, ING Bank,
TSKB ve Yapt Kredi bankalari tarafindan Paris Anlasmasi’nin iklim
degisikligi ve siirdiiriilebilir ekonominin desteklenmesi hedefleriyle
“Global Compact Tiirkiye Siirdiiriilebilir Finans Bildirgesi” imzalanmustir.
Bu bildirge sayesinde yesil finansman konusunda diger finans aktorlerine
oncii olmuglardir (Global Compact Tiirkiye Siirdiiriilebilir Finans Bildirisi,
2019).

1950 yilindan beri Tiirkiye’de faaliyet gosteren TSKB, 2016 yilinda
Tiirkiye’nin ilk Yesil Bono ihracini gerg¢eklestirmistir. Toplam 300 Milyon
TL degerinde ve 5 yil vadeli olarak sunulan tahvil ihrac1 317 kurumsal
yatirirmcidan toplam 4 Milyar TL degerinde ilgi gordii. Planlanan
tutarin 13 katindan daha fazla talep gdren yesil bono iilke ekonomisi ve
siirdiiriilebilirligin tesviki konusunda oncii bir girisimdir. Ozel sektor
projelerine aktarilan finansman ile Tiirkiye nin yillik CO, salimiminin 8.3
Milyon Ton azalmasina destek vermistir (TSKB, 2016).

Tiirkiye’de yesil finansmanla devam eden konut ve ticari bazli bazi projeler
Nef Konut, Akis Reit, Tab Gida; yenilebilir enerji tesvikleri Akfen Riizgar
Enerjisi, Akfen Giines Enerjisi, Icdas Yenilenebilir Enerji (Tesvik Paketi),
Oedas Finansmani, Gurmat Jeotermal, Zorlu Kizildere 2 Jes Projesi, Socar
Projeleri olarak siralanabilir. Bunlarin disinda kamu 6zel is birligi hastane
projelerine 6rnek olarak Adana Sehir Hastanesi ve yesil tahville yliriitiilen
kamu 0zel is birligi projelerine 6rnek olarak Elazig Hastanesi verilebilir.

SONUC VE ONERILER

Yesil sozciigii cok sayida kavramin basina getirilerek o kavramin ¢evreye
duyarliligini belirten bir sifat gorevini iistlenmistir. Bu kavramlardan biri
de finanstir. Yesil Finans kavrami en genis anlamiyla finansal faaliyetlerin
cevreye duyarlt bir sekilde yerine getirilmesi anlamini1 tagimaktadir. Bu
calismada ilk olarak yesil finans kavraminin tanim1 ve kapsami iizerinde
durulmustur.

Finansal faaliyetlerin yani sira finansal {irlinlerin de yesil bir anlayisla
cevreye duyarli olarak siirdiiriilmesi 6nem kazanmistir. Bu kapsamda
ortaya ¢ikmis olan kiiresel yesil tahvil piyasasinin bugiin hizli bir
bliylime gosterdigi goriilmektedir. Ayrica yesil finans kapsaminda
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degerlendirilebilecek finansal iiriinler yesil tahviller ile smirl degildir.
Tiim bankacilik ve finans {irlinlerini ¢evreye duyarli bir yaklagimla yesil
tirtinler haline getirmek olanaklidir.

Calismanin bir sonraki kisminda yesil finansin Tiirkiye’dekiuygulamalarina
yer verilmistir. Bu kisimda literatiirde ¢ok az sayida ¢alisma bulunmasi
arastirmanin en Onemli kisitlarindan biri olarak 6n plana ¢ikmaktadir.
Arastirma kapsaminda temelini bu konuda olusturulan raporlarin
olusturdugu ikincil verilerden yararlanilarak Tirkiye’de yesil finansin
gelisimi ve mevcut durum anlatilmigtir.

Yesil finans alaninda bugiine kadar meydana gelen gelismeler Tiirkiye’de
yesil finansman uygulamalarinin bir firsat yaratacagini gostermektedir.
Yesil finansman ile ilgili diinyada meydana gelen gelismeler dogrultusunda
olusan anlayisin Tirkiye’ye yansimasi sonucunda ortaya konacak olan
uygulamalar siirdiiriilebilirligi 6n plana ¢ikaran bir finansal anlayisin
kapisini agacaktir.

Miiteakip caligmalarda yesil finans kapsaminda yiiriitiilen faaliyetlerin
isletmenin finansal rasyolar1 g6z 6niinde bulundurularak incelenmesinin ve
yesil finansal faaliyetlerin etkinlik ve verimliliginin ortaya konulmasinin
uygun olacagi degerlendirilmektedir.
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Para Ve Maliye Politikasinin Karsilastirmali
Analizi: Tiirkiye Icin Ekonometrik Bir Analiz '

Dr. Ogr. Uyesi Felor EBGHAEI?

(0V4

Ekonomik faaliyetlerin degistirilmesinde para ve maliye politikalar1 en
onemli iki temel politika olarak tanimlanmaktadir. Para politikalar1 merkez
bankas1 veya para otoritesi tarafindan uygulanirken, maliye politikalari
hiikiimet tarafindan belirlenir. Para ve maliye politikasinin goreceli kismu,
cok tartisilmigtir ancak kesin bir sonuca varilmamistir. Aslinda, Monetarist
ve Keynesyen arasindaki ana tartisma bu sorunun temelini olusturmaktadir.
Keynesyenler maliye politikalarinin; Monetaristler ise, para politikasinin
daha etkili oldugunu sdyliiyorlar.

Bu calismada, Tirkiye 1980-2018 donemine ait para arzi ve kamu
harcamalari verileri kullanarak para ve maliye politikalarindan hangisinin
daha etkin oldugu analiz edilmektedir. Arastirmanin amacina ulagmak igin,
para politikasi i¢in para arzi ve maliye politikasi i¢in kamu harcamalari
kullanilmakta olan proxy degiskenlerdir. Egbiitiinlesme Vektor Otoregresif
Model ile elde edilen sonuglara gore, Tiirkiye ekonomisi maliye
politikasindan daha ¢ok etkilenmektedir.

Anahtar Kelimeler: Para politikasi, Maliye politikasi, Vektor Otoregresif
Model

! Bu ¢aligmanin 1980-2012 dénemine ait analizi, Tiirkiye Ekonomi Kurumu 4. Uluslararasi Ekonomi Konferansi
(ICE-TEA): 18-20 Ekim (2014), Antalya, Tirkiye’de sunulmus ve Munich Personal RePEc Archive’de
argivlenmistir.

2Dr. Ogr. Uyesi. Iktisadi ve idari Bilimler Fakiiltesi, Ekonomi ve Finans béliimii, istanbul Aydin Universitesi,
felorebghaei@aydin.edu.tr.
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Comparative Analysis Of Monetary And Fiscal Policy: An Econometric
Case Study Of Turkey *

ABSTRACT

Monetary and fiscal policies are two basic policies that play an important
role in changing economic activities. Monetary policies are implemented
by the central bank or monetary authority, while fiscal policies are
determined by the government. The relative part of monetary and fiscal
policy is a debated issue with no definitive consequences. In fact, the main
debate between the Monetarist and the Keynesian forms the basis of this
question. According to monetarists, monetary policy is more effective than
Keynesian policy. This study has examined Turkey’s monetary policy or
fiscal policy is more effective by using data from 1980-2018 period. To
achieve the purpose of the research, money supply and public spending are
proxy variables used for monetary policy and fiscal policy. According to
the results obtained with the Cointegration Vector Autoregressive Model,
Turkey’s economy is more affected by fiscal policy.

Keywords: Monetary policy, Fiscal policy, Cointegration Vector
Autoregressive Model

GIRIS

Her iilke kendi ekonomik amaglarina ulagabilmek i¢in, ekonomik, siyasi
ve sosyal durumunu goéz Oniinde bulundurarak ekonomik politikalar
cergevesinde Ozel bir program organize eder. Ekonomistlere gore,
ekonomik politikalarin en 6nemli amagclar fiyatlarin istikrarini saglamak,
tam istihdama ulagmak ve sonucta ekonomik biiylimeyi arttirmaktir. Bu
amaglara ulasabilmek i¢in para ve maliye politikalar1 kullanilmaktadir.
Para ve maliye politikalar1 tilkelerin en O6nemli makro - ekonomik
politikalarindandir ve ekonomik biiylime ve kalkinma tizerinde 6nemli rol
oynamaktadir. Politikalarin etkisi toplam talepteki degisiklikler yoluyla
ekonomiye yansimaktadir.

3 The analysis of this article for the period of 1980-2012, was presented at 4th International Conference on
Economics of the Turkish Economic Association (ICE-TEA): 18-20 October (2014), Antalya, Turkey and has
been archived in Munich RePEc Personal Archive.
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Uygulanan her politikanin farkli etkileri olabilir ve bu etkileri incelemek
onemlidir. Bu caligmada Tiirkiye ekonomisi dikkate alinarak, para ve
maliye politikalarinin etkinligi test edilmektedir. S6z konusu analiz i¢in
literatiir taramasin1 dikkate alarak para arzi, arz politikas1 gostergesi kamu
harcamalari ise, maliye politikas1 gostergesi olarak degerlendirilmektedir.

Calisma ti¢ boliimden olusmaktadir. Birinci boliimde, literatiir sunulmustur.
fkinci boliimde, politika etkinligi konusu Tiirkiye kapsaminda analiz
edilmis ve bulgulara yer verilmistir. Son boliimde ise, calismanin sonuglari
iizerinde durulmustur.

LITERATUR

Literatiir iki boliimden olugmaktadir; birinci boliimde, para ve maliye
politikalarina genel bakis ikinci boliimde ise, para ve maliye politikalarinin
etkinligi incelenmektedir.

Para ve Maliye Politikalarina Genel Bakis

Makro politikalarin amaci, siirdiiriilebilir bir ekonomik biiylime saglamak,
istihdami ve iiretimi arttirmak ve fiyat dalgalanmalarini en aza indirmektir.
Bu amaca ulasmak i¢in reel iiretimdeki biiyiime potansiyelini arttirmak
gerekir. Reel tiretimdeki biiylime potansiyelini gergeklestirebilmek i¢in iki
onemli politika arac1 vardir; birincisi parasal durumlar ile ilgili iken digeri
mali durumlar ile ilgilidir. Parasal araglar Merkez Bankasi tarafindan
kullanilirken finansal araglar Maliye Bakanlig1 tarafindan kullanilir. Bu
iki kurumun yaptig1 politikalar, siyasi niyetleri ve sonuglar1 genellikle
birbiriyle celismektedir. Bu nedenle, iki otorite arasinda genel ekonomik
performans ve esgiidiim saglayacak bir mekanizmaya sahip olunmasi
gerekmektedir (Hanif ve Arby, 2003).

Para politikasi, para otoritelerinin para arzinda ve faiz oraninda yapilan
degisikler ile meydana gelir. S6z konusu politika, para arzini ve faiz oranini
ekonomik kosullara gore degistirerek ekonominin likiditesini artirmaya
veya azaltmaya ¢alisir (Oncel, 1969). Ote yandan, maliye politikas: kamu
harcamalarinin ve gelirlerinin miktarini ve tiirlinii degistirerek ekonomik
hedeflere ulagmak demektir (Atag, 2002).
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Makroekonomik degiskenlerin kosullari, siireleri ve aktarim mekanizmast
degisse de para ve maliye politikalar1 ¢cogunlukla yakindan iliskilidir.
Para ve maliye politikalarinin istihdam, iiretim, yatirim ve tasarruflarin
diizeyi ve bilesimi iizerinde derin bir etkisi vardir. Maliye politikas1 esas
olarak kamu biitcesinden (vergi ve kredi) ve kamu harcamalarindan (cari
harcamalar ve yatirim harcamalar1) olmak tizere devlet biitcesi araciligiyla
gerceklestirilmektedir.

Biitce aciklar1 ve fazla fonlar, maliye politikasinin hedeflerine ulagsmak
icin kullanabilen en 6nemli araglardir. Maliye politikalari, devletin kamu
harcamalarina, kamu harcama kaynaklarina yaptigi harcamalardan ve bu
maliyetler icin toplanan stratejilerden bahsetmektedir (Hanif ve Arby,
2003).

Para ve Maliye Politikalarinin Uretim Uzerindeki Etkinligi
Ekonomide farkli ekonomik yaklagimlarin ortaya ¢ikmasinin nedenlerinden
biri, hangi ekonomik politikanin ve hangi politika araglarinin ekonomik
problemleri ¢ozmede basarili oldugunu diisiinmektir. Ozellikle para ve
maliye politikalarinin hangisinin ekonomik faaliyetlerde etkili oldugu
hakkindaki tartismalar bugiin halen devam etmektedir. Tartisma Klasik-
Keynesyen bakis agisina odaklanmistir. Klasikler, maliye politikasinin etkili
olmadigina ve dislama etkisine inanmaktadirlar. Bu goriis para stoklar1 ve
getiriler arasindaki pozitif iliskiyi belirlemektedir. Baska bir deyisle, para
politikas1 ekonomi {izerinde daha etkilidir, yatinm ve biiylime iizerinde
maliye politikasindan daha fazla etkisi vardir. Klasikler, “para politikasinin
ekonomik istikrar i¢in daha énemli oldugu” fikrini benimsemektedirler.
Onlara gore, genisletici para politikasi, istihdami ve geliri artirmak i¢in
cok onemlidir (Barrow, 1978). Diger yandan, Keynesyen yaklagimda
likidite tuzagi politika etkinligi acisindan ¢ok 6nemlidir. Buna gore, reel
faiz oran1 6nemli dlgiide diiserse, para arzindaki artis iiretimi ve biiylimeyi
hizlandirmayacaktir. Bu kadar diisiik bir faiz oraninda, para arzindaki bir
artis faiz oranini azaltmaz. Ote yandan, yatirmmin faize duyarsiz olmasi
da para arzim1 artirmada yetersiz kalmaktadir. Keynesyenler “maliye
politikasinin ekonomik istikrar i¢in daha ©nemli oldugunu” iddia
etmektedirler (Barrow, 1978). Onlara gore, genisletici maliye politikasi
ekonomideki toplam talebin {istesinden gelmek ve boylece istihdam ve
geliri artirmak i¢in olduk¢a 6nemlidir.
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Para ve maliye politikasinin goreceli etkinligi konusundaki tartismalar 1960
ve 1970’lerde ciddi sekilde tartisildi. Bununla birlikte, o zaman yapilan
calismalar ve elde edilen bulgular bugiin ¢ok fazla bilgi vermemektedir.
Dolayistyla, daha yeni ¢aligmalarin yapilmasina ihtiya¢ duyulmaktadir.
Tartigmanin baglangicindan bu yana, Tiirkiye ekonomisinde ¢ok ciddi bir
yapisal degismeler olmustur. 1980°den sonra piyasa ekonomisini tasfiye
etmek i¢in bazi diizenlemeler yapildi ve 1989’da sermaye girislerine
iligkin kisitlamalar kaldirildi (TCMB, Yillik Raporlar).

Bu tartisma hem teorik agidan hem de pratik agidan birgok ekonomist
tarafindan ylriitiilmiistiir. Bununla birlikte, bazi ¢alismalar Klasik goriisii
desteklerken, digerleri Keynesyen goriisii desteklemektedir. Friedman
ve Meiselman (1963) Amerika Birlesik Devletleri’ndeki ¢aligmalarinda
para ve maliye politikast ile tiketim degiskeni arasindaki iligkiyi
kargilastirmiglardir. Calisma, tiikketim hareketlerinin parasal degiskenlere
mali degiskenlerden daha duyarli oldugunu bulmustur. Anderson ve
Jordan (1968) nominal GSMH’yi bagimli degisken olarak, para stokunun
cari ve gecikmeli degerlerini, harcama ve vergi tahsilatini bagimsiz
degisken olarak kullanmislardir. Sonuglara gore, para politikasina ait
degiskenin katsayist anlamli olmakla birlikte, maliye politikasina ait
degiskenin katsayisi anlamsizdir. Sinai (1971) g¢aligmasinda para ve
maliye politikasinin etkinligini tek denklemli model ve esanli denklem
yaklagimi ile karsilastirmistir. Sonuglara gore hem para hem de maliye
politikas1 etkilidir, ancak para politikasi daha etkilidir. Mehta ve Bishnoi
(1977) calismalarinda para ve maliye politikalar1 6nemli olmasiyla birlikte,
maliye politikasinin para politikasindan daha etkili oldugu bulunmustur.
Kretzmer (1992) daha onceki c¢alismalarda ABD ekonomisindeki
metodolojik sorunlar1 ve degisiklikleri dikkate alarak para ve maliye
politikasinin etkinliginin tartisilmasia katkida bulunmustur. Bulgulara
gore para politikas1 yillar i¢inde gerilemistir. Ancak, maliye politikasindan
daha etkilidir. Ansari (2002) ¢alismasinda Malezya’da para ve maliye
politikalarmin etkinligi incelenmistir. Ancak, politikanin en etkili oldugu
konusunda kesin bir sonuca varilamamistir. Hsing (2005) para ve maliye
politikalarinm hangisi Venezuela’nin GSYIH’sin1 daha fazla etkiledigini
aragtirmustir. Sonuglara gore, maliye politikasmin GSYIH iizerindeki
etkisi para politikasinin etkisinden daha fazladir. Cerda, Gonzales ve
Lagos (2006) maliye politikasinin ekonomik faaliyetler iizerindeki
etkisini incelemistir. Kamu harcamalarinin ve vergi gelirlerinin GSYIH
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tizerindeki etkisini inceleyen bu c¢aligma, maliye politikasinin etkili
olmadigin1 kanitladi. Weeks (2008) yaptig1 ¢alismada, para ve maliye
politikalarindan hangisinin tam esnek sermaye akisi ve esnek doviz
kurlarinda etkili oldugunu incelediler. Bu calismaya gore para politikasi
daha etkilidir. Ali, Irum ve Ali (2009) para ve maliye politikasinin Giiney
Asya lilkeleri baglamindaki goreceli etkinligini arastirmistir. Sonuglara
gore para politikasi, ekonomik biiylimeyi artirmada maliye politikasindan
daha giiclidiir. Scott (2011) Nijerya ekonomisinde maliye politikasinin
kisa vadede para politikasinin ise, orta vadede daha etkili oldugu sonucuna
varmistir. Cyrus ve Elias (2014) Kenya i¢in para ve maliye politikalarinin
GSYIH’daki goreceli etkinligini incelerken para politikasinin GSYIH
iizerinde nispeten etkili oldugu sonucuna varmislardir.

MODEL

Para ve maliye politikalarinin etkinligini inceleyenO caligmalar, ilgili
politikalar1 temsil etmek icin ¢esitli degiskenler kullanmiglardir. Literatiire
gore, maliye politikasini temsil etmek icin biitge dengesi, kamu gelirleri
ve kamu harcamalar1 kullanilirken, para politikasini temsil etmek i¢in faiz
orani ve para arzi degiskenleri kullanilmaktadir. Bu ¢alismada kullanilan
model literatiirdeki uygulamalar kullanilarak gelistirilmistir. S6z konusu
model, 1 numarali denklem ile tanmimlanmaktadir:

Y=f(G,M, D) (1)
Y: GSYIH

e G: kamu harcamalari

e M: para arz1

e D: yasanan krizler i¢in kukla degisken

Serilerin dogal logaritmalart kullanilmistir. Ciinkii serilerin degisen
varyans problemine sahip olabilme ihtimali vardir. Dolayisiyla s6z konusu
model, logaritmik seklinde 2 numarali denklem ile tanimlanmaktadir:

LY =a+B LG +B,LM +B.D+eg 2)
e LY: GSYIH’ nin dogal logaritmas1

e LG: kamu harcamalarinin dogal logaritmasi

e LM: para arzinin dogal logaritmasi

e t, zaman, €, hata terimi ve o, kesisme terimi
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Ulke olarak Tiirkiye, donem olarak 1980 - 2018 dénemi ve ydntem olarak
Esbiitiinlesme Vektor Otoregresif Modeli kullanilmistir. Ayrica, testlerin
yapilmasinda Microfit programindan yararlanilmistir.

Birim Kok Testi

Sahte regresyona ugramamak i¢in, zaman serilerinin duragan olup
olmadiklariin incelenmesi gerekmektedir. Bu yiizden modelde kullanilan
zaman serileri genisletilmis Dicky-Fuller (ADF) testi ile test edilip
esbiitiinlesme derecesi belirlenmistir.

ADF testinde, H; hipotezinin (Birim Koék’un var oldugu) reddedilmesi,
degiskenin duragan olmasi demektir. H hipotezinin reddedilmesi i¢in
ADF istatistik degerinin kritik degerden biiylik olmasi gerekmektedir
(mutlak deger seklinde). Modeldeki degiskenler icin ADF istatistik degeri
kritik degerden kiigiik oldugu i¢in, H hipotezi reddedilemediginden
degiskenlerin kendi seviyelerinde duragan olmadiklar1 ortaya ¢ikmustir.
Sonuglar Tablo 1°de gosterilmektedir.

Tiim degiskenlerin birinci dereceden farki alindiktan sonra, ADF testi tekrar
uygulanmistir. ADF istatistik degeri kritik degerden biiyiik olduguna gore
(mutlak deger sekilde) H hipotezi reddedilip H, hipotezi kabul edilmistir
ve boylece degiskenlerin kendi seviyelerinde duragan olmadiklari ve
birinci farkinda duragan olduklar1 goriilmektedir. Sonuglar Tablo 2’de
gosterilmistir.

Modelin Optimum Gecikme Derecesi

Bu asamada, esbiitiinlesme modelinin optimum gecikme derecesi
belirlenmektedir. Bu asama esbiitiinlesme modellerinin = 6nemli
asamalarindan biri sayilir, ¢linkii gecikme derecesinin dogru secilmesi
modelin anlamli olacagi i¢in 6nemlidir. Modelin optimum gecikme
derecesini belirlemek icin Schwarz-Bayesian, Akaike, Hannan-Quinn
ve Log-Likelihood Ratio kriterleri kullanilabilir, her kriterin maksimum
degeri, optimum gecikme dereceyi gostermektedir. Bu ¢calismada Schwarz-
Bayesian (SBC) kriteri kullanilmistir. Sonuca gore Schwarz-Bayesian
maksimum degeri (42.8940) birinci dereceyi gostermektedir.
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Esbiitiinlesme Vektorleri

Bu asamada esbiitiinlesme vektorlerinin sayisi belirlenmektedir. Elde
edilen vektor sayisi, degiskenler arasinda ka¢ dogrusal kombinasyonun var
olacagini gostermektedir. Egbiitiinlesme vektorlerinin sayisini bulmak igin
Maksimum Ozdeger Istatistik (A ) ve Iz Istatistik (A__) kullanilmaktadur.
A ve A in degeri kritik deger ile (%95 ve %90 kritik deger)
kargilagtirildiginda, eger A ve A degeri kritik degerlerden biiyiik ise,
H, hipotezi (r tane esbiitiinlesme vektor) reddedilir ve H hipotezi (r’den
fazla esbiitiinlesme vektor) kabul edilir. Aksi durumda H, hipotezi kabul

edilir.

Maksimum Ozdeger Istatistik (A, sonuglar Tablo 3’te gosterilmektedir.
Bu sonuglara gore birinci satirda A_ = 60.5446 %95 (23.1400) ve %90
(19.2800) kritik degerlerden buytik oldugu i¢in H, hipotezi (r=0) reddedilir.
Ikinci satirda ise, A_ = 14.4223 %95 (15.2300) ve %90 (14.2400) kritik
degerlerden kiigiik oldugu i¢in H  hipotezi (r<=1) kabul edilmektedir.

Iz Istatistik (A,,..) sonuglart da Tablo 4’te gosterilmektedir. Bu sonuglara
gore, birinci satirdad,  =41.1212 %95 (32.3400) ve %90 (29.0100) kritik
degerlerden biiylik oldugu igin H hipotezi (1=0) reddedilir. Ikinci satirda
ise A= 15.9223 %95 (18.0500) ve %90 (16.9800) kritik degerlerden
kiigiik oldugu i¢in H  hipotezi (r<=1) kabul edilir.

Sonuglara goére her iki istatistik sadece bir vektoriin bulundugunu
onaylamaktadir (r=1). Dolayisiyla sadece bir dogrusal kombinasyonun
bulundugu kabul edilmektedir.

Bir sonraki asamada normalize edilmemis ve normalize edilmis
esbiitlinlesme vektorler, Tablo 5°te gosterildigi gibi elde edilmistir:

Normalizasyon uygulamasi bagimli degiskene dayanarak yapilir.
Bu calismada, bagimli degisken GSYIH oldugu icin, normalizasyon
uygulamas1 GSYIH miktarina dayanarak yapilmistir ve son olarak
normalize edilmis vektor 3 numarali denklemdeki gibi elde edilmistir:

LY=14.9134+0.49765 LG +0.033231 LM 3)

(6.2322)  (0.27234)  (0.022343)
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Parantez icindeki degerler, standart sapmayr gostermektedir. Bu
miktarlara gore katsayilarin anlamli olduklar1 (%95 giiven araliginda)
onaylanmaktadir.

Bulgularin Degerlendirilmesi
Tahmine gore asagidaki ekonomik sonuclar elde edilmistir:

- Kamu harcamalar1 degiskenin katsayisi pozitif ve anlamhidir. Bu
katsaymm anlamli ¢ikmasi kamu harcamalarinin GSYIH iizerinde
etkili oldugunu ve pozitif ¢ikmasit GSYIH’y1 pozitif yonde etkiledigini
gosteriyor. Bulguya gére, GSYIH nin kamu harcamalarina kars1 esnekligi
uzun vadede 0.49’dir. Yani kamu harcamalarinin %1 artis1 GSYIH nin
%0.49 artigin1 saglamaktadir.

- Para arz1 degiskenin katsayisi pozitif ve anlamlidir. Bu katsayiin anlaml
¢ikmasi para arzinin GSYIH iizerinde etkili oldugunu ve pozitif ¢ikmasi
GSYIH’y1 pozitif yonde etkiledigini gdsteriyor. Bulguya gore, GSYIH nin
para arzina kars1 esnekligi, uzun vadede 0.03’tiir. Yani para arzinin %1
artis1 GSYIH ni %0.03 artigin1 saglamaktadur.

SONUC

Biriilkede hangi politikalarim en etkili oldugunu bilmek énemlidir. Ozellikle
stirekli ekonomik krizlerle karsi karsiya olan ekonomilerde krizden ¢ikis
yolucok degerlidir. Bunedenle uygulanmasi gereken ekonomik programlar,
ekonomide daha etkili olan politikalar1 ve politika araglarini igermelidir.
Bu calismada, Tiirkiye’nin GSYIH’sinda hangi politikanin daha etkili
oldugu arastirilmistir. Bu ¢aligmada para politikasi i¢in para arz1 degiskeni
ve maliye politikast i¢in kamu harcamalar1 degiskeni kullanilmistir.
Esbiitiinlesme Vektor Otoregresif Modeli yonteminin kullanildigi bu
calismadan elde edilen bulgular para ve maliye politikalarinin Tiirkiye nin
GSYIH iizerinde olumlu etkisi oldugunu gosteriyor. Genisletici para
politikas1 ve maliye politikalar1 tiretimi tesvik ederken, daraltic1 bir para
politikas1 ve maliye politikas1 liretimi kisitlamaktadir. Bununla birlikte,
para politikasini temsil eden degiskenin diislik katsayisi, para politikasinin
GSYIH iizerinde ¢ok az etkisi oldugunu gostermektedir. Sonug olarak,
Tiirkiye GSY1H iizerinde maliye politikasi daha etkindir. Baska bir deyisle,
bulgular Keynesyen goriisiin daha giiclii oldugunu gostermektedir.
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EKLER

Tablo1: ADF Birimi K6k Testi Sonuglar1 (Diizey Degeri)

Model Sabitli Trendsiz Sabitli Trendli
Degisken ADF Kritik Deger ADF Kritik Deger
LY -0.44022 -2.9775 -2.6581 -3.5843
LG -0.52109 -2.9775 -2.9297 -3.5843
LM -2.5975 -2.9775 -1.1697 -3.5843

Tablo 2: ADF Birim Kok Testi Sonuglari (Birinci Farklar)

Model Sabitli Trendsiz Sabitli Trendli
Degisken ADF Kritik Deger ADF Kritik Deger
DLY -4.0456 -2.9768 -3.9388 -3.5815
DLG -3.8488 -2.9768 -3.7143 -3.5815

DLM -3.9695 -2.9768 -3.8745 -3.5815
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Tablo 3: Maksimum Ozdeger Istatistik (A,.) Sonuglari

H, H, . Kritik Deger Kritik Deger
%95 %90

=0 r=1 60.5446 23.1400 19.2800

r<=1 =2 14.4223 15.2300 14.2400

<=2 =3 7.1234 8.8094 6.4534

Tablo 4: iz Istatistik (A,,..) Sonuglari

H, H, Mrace Kritik Deger Kritik Deger
%95 %90

=0 r=1 41.1212 32.3400 29.0100

r<=1 =2 15.9223 18.0500 16.9800

r<=2 =3 6.7894 9.0800 7.4100

Tablo 5: Normalize Edilmemis ve Normalize Edilmis Vektorler

Kesisme Terimi LY LG LM
Normalize 4.4243 0.25120 0.13120 0.0067553
edilmemis vektor
Normalize edilmis -14.9134 1 -0.49765 -0.033231

vektor

172



GUIDELINES TO AUTHORS

Manuscript submission

Please send your manuscript submissions via electronic mail to the Florya
Chronicles Editor, Prof. Dr. Sedat Aybar, at sedataybar@aydin.edu.tr. A
cover letter with a statement of responsibility detailing what each author
contributed to the manuscript should accompany the manuscript. An
electronic mail will be sent to the corresponding author confirming receipt
of the manuscript.

Editorial policy

Submissions to Florya Chronicles are rigorously refereed using a double-
blind peer review process; authors and reviewers are anonymous to
each other. Within a period of eight to ten weeks, the contributors will
be informed about the reviewers’ comments together with the decision
of the editor about the manuscript as acceptance, minor revisions, major
revisions or rejection.

Authors submitting manuscripts for publication in Florya Chronicles
warrant that their manuscripts are the work solely of the author(s) stated,
that they have not been previously published elsewhere nor are currently
under consideration by any other publication and that the material
contained within the work is not subject to any other copyright, unless
required consents have been obtained.

Upon acceptance of an article for publication, all authors will be asked
to sign an author disclosure form before the manuscript is scheduled for
publication.

For all manuscripts reporting data from studies involving empirical research
Florya Chronicles requires that the study have received formal review and
approval by an appropriate institutional review board or ethics committee.
This review and approval should be described in the manuscript’s Methods
section. Written informed consent from the participating subjects must be
obtained.



All manuscripts must be submitted in English. Upon acceptance, language
support for Turkish translation is given to those manuscripts submitted
from abroad. An English-written version will be requested from Turkish
authors if their manuscript is accepted for publication. Page proofs (as
PDF files) will be sent by e-mail to the corresponding author, which has to
be returned within five days.

Following publication the corresponding author will receive a copy of the
Florya Chronicles issue containing the article, and a PDF file of the article
via e-mail.

Please note that Florya Chronicles holds the copyright to all material it
publishes. All accepted manuscripts and their accompanying illustrations
may not be published elsewhere in full or in part, in print or electronically,
without written permission from the Florya Chronicles. Any party seeking
copies of material published in the Florya Chronicles must request
permission.

Types of articles

Research Articles presenting ethical, original, critical, interdisciplinary,
well-documented research with valid findings that add value to the existing
knowledge, and with implications for policy are given preference.

Articles submitted as Case Studies are expected to have one of the following
properties: caseschallengingexistingknowledge; noveltechnique,empirical
or operative approach; management of social and private complications.

Reviews must include recent research and summarize important concepts.
Use of diagrams, flow charts, tables and figures to enhance clarity rather
than using block bulk of written information is encouraged.

Opinions should represent concise opinion pieces that address various topics
of relevance to social sciences. These topics may highlight controversial
opinions, or issues within the field. These topics may also include public
sector management, mainstream and heterodox economics, management,
government actions and policy, and commentaries on specific article or
editorial that has been published by the Florya Chronicles.



Manuscript format

In preparation of their texts, the authors must pay attention to the points
listed below:

Manuscripts should be prepared in A4 format with margins of 3cm from
all the four sides. Pages must be numbered consecutively throughout the
document. The entire manuscript should be typed in Times New Romans,
12 point font and half-spaced. Headings and subheadings should be typed
in bold faced letters without a colon, or any other mark at the end. Headings
should be typed in capitals while subheadings should be typed in lower-case,
capitalize the first letter. Type all text justified margin. A blank line between
paragraphs, between headings and text, and between references should be
inserted, noindentation. The preferred submission formatis Microsoft Word.

Manuscript sections

Order of manuscript should follow as Title Page; Abstract and Key Words
(for Research Articles and Reviews); Main Text; Conflict of Interest;
Acknowledgements (optional); References; Appendix/Appendices
(optional); Tables; Figure Legends and should be combined into a single
Word document.

Title Page: Each manuscript should have a title page providing the article
title (in capital and bold faced letters and no more than 12 words); full
names of each author with degrees, professional title; authors’ institutional
affiliations including city and country; name, address, telephone, fax and
email address of the author responsible for correspondence.

Abstract and Keywords: No abstract is included in Opinions. Research
Articles, Case Reports and Reviews should be accompanied by an
abstract. The abstract should not exceed 250 words for Research Articles
and 150 words for case Reports and Reviews. The abstracts should be in a
structured format. Research Article abstracts should be under subheadings
of Background, Objective, Methods, Results and Conclusion. Review
articles should be structured as Background, Objective, Types of Studies
Reviewed (a description of the types of studies reviewed), Results,
and Practical Implications. Case Reports should have subheadings of
Background, Objective, Case Description, and Practical Implications.



Keywords: (3-10 words) highlighting the article’s most important topics
should be listed afterwards.

Main Text: The main text of articles reporting Research Article should be
presented in the order of Introduction, Methods, Results, and Discussion
sections. The main text of manuscripts submitted as Research Articles
should have a limit of 3000 words, those submitted as Reviews should
have a limit of 5000 words. The manuscripts submitted as Opinions and
Case Reports should be no more than 1500 words.

Conflict of interest: Please disclose whether any authors received any
financial support for the conduct of the research or any commercial
affiliations that could be considered to pose a conflict of interest regarding
the submitted manuscript. If so, briefly describe the role of the sponsor(s).

Acknowledgements: If applicable, acknowledgements should be grouped
in a paragraph at the end of the text and before the references. Permission
and approval of the wording must be obtained from the person thanked.

Tables and Figures: A maximum of four figures and four tables may be
submitted. Tables and figures must be numbered consecutively. Ensure
that each table and figure is cited in the text. Tables should contain
information on Table number and a brief and explanatory title. Do not
draw vertical rules in tables. Figures should be submitted separately in
TIFF, JPEG or EPS format in grayscale. Figures should have a caption.
Citations: Cite references in the text with regard to APA style'. In APA
style, footnotes are not used to cite sources. Instead, you provide the
authors’ last names and publication dates within the body of your paper.
Here are some examples.

1. One work by one author.
Example: Leary (2008) argued that...
Example: ...self-motives are actually interpersonal motives (Leary, 2008).

! APA citation style information is directly taken from the document prepared by Prof. Borton for iskHamilton
College, Department of Psychology.

http://www.hamilton.edu/documents/Citing%20Sources%20APA%20Style.pdf last accessed on 03.06.2015.



2. Quoting directly . Example: When you think of the long and gloomy
history of man, you will find more hideous crimes have been committed
in the name of obedience than have ever been committed in the name of
rebellion” (Snow, 1961, p. 24).

References: All references cited in the text must be included in the list
of references at the end of the paper. The accuracy of references is the
responsibility of the author. References are listed in the order in which they
are cited in the text. A maximum of 30 references for Research Articles, 50
references for Reviews and 10 references for Opinions and Case Reports
should be included.

Examples of References:

1. Journal article

Horberg, E. J., & Chen, S. (2010). Significant others and contingencies
of self-worth: Activation and consequences of relationship-specific
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Chang-Schneider, C., & Swann, W. B. The role of uncertainty in self-
evaluative processes: Another look at the cognitive-affective crossfire. In
R. M. Arkin, K. C. Oleson & P. J. Carroll (Eds.), Handbook of the uncertain
self (pp. 216-231). New York, NY: Psychology Press.

3. Entire authored book J
Gilovich, T., Keltner, D., & Nisbett, R. E. (2011). Social psychology (2n
ed.). New York: W. W. Norton.

4. Entire edited book
Vohs, K. D., & Baumeister, R. F. (Eds.). 2011. Handbook of self-regulation:
Research, theory, and applications. New York, NY: Guilford.
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