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1. Introduction

It is difficult to obtain necessary financing especially in terms of projects that
require high financing (Ramos, 2014: 3). Therefore, in the early 19th century various
investigations were made in order to finance large projects such as dams, bridges and
roads that were beneficial for the society but states couldn’t finance alone. As a result
of these investigations, it has been concluded that the capital needed couldn't be
obtained from a small number of investors, and for this, it was necessary to reach a large
number of small investors (crowd). To ensure this, limited liability principle has been
legally accepted. Thanks to the limited liability principle, small contributions from many
small investors were combined to create a large pool of capital easily (Hermes, 2006: 20;
Trautmann, 2020: 69). Because if investors risks only the amount invested, they will be
more willing to invest.

However, while limited liability facilitates access to capital in the form of equity,
it makes difficult to access capital in the form of debt. Because in limited liability system,
creditors cannot apply to shareholders for company debts. The only assurance of
creditors is company assets. For this reason, especially during crisis periods businesses
have difficulty in finding debt capital in a limited liability system. Thus, different sources
have been researched to facilitate investors' access to debt capital.

Development of technology in the early 2000s and the difficulty in accessing
financing through traditional means especially after the 2008 crisis, led to the
emergence of alternative finance methods such as crowdfunding. Crowdfunding has
made it easier and faster for enterprise, start-ups and SMEs to access debt capital.

In fact, it could be argued that the purpose of limited liability and crowdfunding
is same. Both of them aims to create a large pool of capital by reaching large crowds
willing to invest small amounts. However, the main difference between them is that
limited liability principle facilitates access to equity capital, whereas crowdfunding
generally facilitates access to debt capital.

This article focuses on the contribution of the limited liability principle and
crowdfunding, enterprise, start-ups and SMEs' access to (equity or dept) capital.

2. Limited Liability Principle
2.1. Meaning of the Limited Liability Principle

Since the property of the company and shareholders are separate in a stock
corporation (separation principle), it is not possible to hold shareholders responsible for
the debts of the company. Shareholders are only responsible for the amount of capital
they undertake and to the company. Therefore, creditors cannot demand payment from
the shareholder for the company's debts. This is known as the limited liability principle
(Easterbrookt & Fishel, 1985: 90; Macey, 1995: 447).
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2.2. Limited Liability Facilitates Access the Capital

Although the limited liability principle has many positive effects, the most
important one is that it facilitates access to capital. Because investors are more willing
to invest when they risk only the amount they have invested. In order to understand the
ease provided by limited liability in obtaining the capital, it is useful to first focus on the
risk propensity of investors. There are three types of investor profiles in the market. The
first and most common of these are risk-averse, second is risk-neutral and third is risk-
seeking/loving (Safdari & Scannell, 2005: 1). Risk-seeking/loving investors would rather
invest in a high-risk business and earn higher income, rather than investing in a less risky
business and earning less income. The higher income for such investors, the greater
marginal utility. Risk-neutral investors treat all investments equally. The risk-averse
investors, on the other hand, prefer to take a low risk and earn a lower income, rather
than take high risk and earning high income. For such investors, the marginal utility
decreases as income increases (Halmer, 2013: 12; Markowitz, 1952: 152; Trautmann,
2020: 98). In other words, as Safdari & Scannell (2005) stated, risk-averse investors have
diminishing marginal utility of income and prefer certain income to uncertain income.
Risk-lovers have increasing marginal utility of income and prefer uncertain income to
certain income.

Investors, whether natural or legal persons, are generally risk-averse. The basis
of this is the diminishing marginal utility theory. According to this theory, as
consumption (income) increases, marginal utility decreases. Each additional income unit
brings less and less utility to individual. Conversely, each additional loss results in a
greater loss of utility. An equal amount of loss affects individuals more than an equal
amount of income (Friedman & Savage, 1948: 294; Halmer, 2013: 12; Kocaslan, 2011: 5;
Markowitz, 1952: 155). For this reason, individuals often strive to maintain their current
conditions rather than earning more income.

Because investors are generally risk-averse, the expected value of investment
plays an important role in investment decisions (Friedman & Savage, 1948: 279). The
expected value of investment consists of the difference between the probability of
positive and negative outcomes, calculated with the formula E (X) =Z xif (xi). If the
outcome is positive, it makes economic sense to invest in this area, no matter how high
risk. However, generally risk-averse investors avoid investing in this field when it
involves the slightest risk, even if it has a very high rate of positive expected value.
Consequently, investments desired in economic sense don’t take place. The limited
liability principle encourages investors to invest in such line of businesses by breaking
their risk resistance, as it limits the risk of investors only to the amount of capital they
invest. In this context, it can be said that limited liability encourages investors to run
economically useful risks that they would not undertake under unlimited liability
(Meyer, 2000: 970; Trautmann, 2020: 103; Vandekerckhove, 2007: 7). In this way,
especially start-ups that have difficulty obtaining the finance due to the fact that they
are new and have a huge amount of risk in their structure can access the resource in the
form of equity more easily and cheaply (Gloger, 2007: 24; Lehman, 1986: 353; Meyer,
2000: 990).
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While limited liability principle facilitates access to capital, it contains an
important problem of legitimacy. As a matter of fact, the person who gains by investing
should also undertake the negative consequences of the investment. Nonetheless, in
the limited liability system, investors only risk their invested capital and the remaining
risks are transferred to creditors (Bainbridge, 2000: 488). For this reason, the question
of why the investor, who benefits from the profits alone, should be allowed to transfer
some of the risks to company's creditors, comes to the fore and therefore, the limited
liability principle needs a legitimate justification (Bainbridge, 2000: 488; Roth, 2009:
373). In response to this question, it is stated that not only investors but also the society
as a whole benefits from the increased investment thanks to limited liability. Because
when investment increases, employment and tax revenue of the states increase
(Halmer, 2013: 18; Schall, 2009: 295).

2.3. Limited Liability Allows Risk Diversification

In the unlimited liability system, investors run the risk of losing all their assets.
Because when invested company goes bankrupt, partners are liable with all their assets.
As a number of companies invested increases, this risk also increases. Hence, instead of
investing in a large number of companies, investors only invest in a small number of
companies that they can influence their management. This makes it difficult for
enterprise to access equity capital (Smith, 2008: 1027; Trautmann, 2020: 92).

On the other hand, in the limited liability system, investors only risk the capital
they have allocated to the company. Thus, they diversify their risks by investing in a wide
range of companies operating in different fields, instead of investing in a couple of
companies. In this way, metaphorically investors put their eggs in different baskets
instead of placing them in one basket, and so they hedge the risk of losing all their eggs
when the basket falls. In other words, limited liability prevents a house fire from burning
down an entire city or even whole country (Easterbrookt & Fishel, 1985: 97; Macey,
1995: 450; Trautmann, 2020: 92). Therefore, investors are more willing to invest as
opposed to unlimited liability. Thereby limited liability encourages investment and
facilitates access to equity capital.

As can be seen, the limited liability principle in modern business life plays a
crucial role in bringing together the (equity) capital necessary for the realization of
entrepreneurial ideas. As a matter of fact, therefore it is considered as the greatest
discovery of modern times and by far the most influential legal invention made for
commercial purposes in the 19th century (Bainbridge, 2000: 479; Cataldo, 1953: 473;
Trautmann, 2020: 27).

It is also possible to see the role of the limited liability principle in business life in
empirical studies on investors' choice of company type. As a matter of fact, in these
studies, it is seen that the most important factor affecting the choice of company type
is whether the limited liability principle is applied in the company (Hermes, 2006: 20;
Hicks et al., 1995: 24).
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3. The Concept of Crowdfunding and Its Role on Accessing Finance
3.1. The Concept of Crowdfunding

New established small businesses are much more likely to be inadequate staffed
and resourced, and fail than businesses that have been operating for a long time
(Bradford, 2012a: 5; Stemler, 2013: 274). Because of that investing in these businesses
is inherently risky. But as Stemler (2013) and Bradford (2012a) point out, risk is inherent
in all new ventures and worthwhile business endeavors. There is no way to completely
eliminate this initial risk. Enterprisehip plays an extremely important role in terms of
economic and technological development. Thus, someone has to run that risk for the
economic growth.

Without enough funding, potentially promising enterprise can never go beyond
the idea stage (Fink, 2012: 4). Therefore, the fund providing phase is the most vital for
enterprise, start-ups and SMEs (Cicchiello et al., 2020: 238). However especially
enterprise, start-ups and small and medium-sized enterprises (SMEs) that have just
started operating, have very limited opportunities to meet their financial needs (Huang
et al., 2018: 300). Since they are new in the market and their recognition is low, they
have difficulty getting loans or have to pay very high interest (Fink, 2012: 2). Therefore,
today financing of enterprises, start-ups and SMEs that provide employment, produce
innovation and accelerate economic growth is one of the most current issues worldwide
(Aschenbeck-Florange et al., 2013: 5; Block et al., 2018: 239; Cicchiello, 2019a: 300; De
Buysere et al., 2012: 5; Kuvaeva et al., 2020: 1052).

Enterprises, start-ups and SMEs are usually financed only by the entrepreneur
herself, his family or friends during the establishment phase due to high risk (Agrawal et
al., 2014: 5; Belleflamme et al., 2014: 31; Bradford, 2012a: 5; Dasgupta et al., 2020: 2;
Irwin & Scott, 2010: 5). However, after the business reaches a certain size, it is unlikely
that the entrepreneur himself, his family or friends will be able to provide finance.
Hence, after a certain point, they need external financing. They are largely dependent
on the banking system to obtain external financing (Bradford, 2012a: 5; Irwin & Scott,
2010: 4; Stemler, 2013: 272). Nonetheless, since they aren’t well known in the market
and have the risk of being terminated shortly after their establishment, they have
difficulty in obtaining financing through bank loans, especially during crisis periods when
lending rates decrease (Block et al., 2018: 244; Fink, 2012: 18; Sadzius & Sadzius, 2017:
52; Stemler, 2013: 272; Valanciene & Jegeleviciute, 2014: 600). As a matter of fact, it is
stated that there is a huge difference (approximately 5 trillion USD worldwide) between
the financing demand of such enterprises and the financing actually obtained by these
enterprises (Kuvaeva et al., 2020: 1052). In addition according to the research conducted
by Nguyen et al., (2022), approximately 60% of 72,564 SMEs have difficulties in obtaining
bank loan. Hence, as Block et al. (2018) and Cicchiello (2019a) point out, especially in
post-crisis times characterised by strict credit conditions and liquidity constraints,
finding new financing alternatives is crucial for the surviving of entrepreneurial activity,
which plays a significant role in innovation, growth and employment.

For this reason, more effective alternative finance models have emerged in order
to meet the financing needs of potentially promising enterprises, start-ups and SMEs
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(Beaulieu & Sarker, 2015: 2; Belleflamme et al., 2014: 2; Kuvaeva et al., 2020: 1053). One
of them is crowdfunding. At the present time, to overcome finance problem, many
entrepreneurial initiatives turn to the crowd rather than banking (Cicchiello et al.,
2020:238). Therefore, crowdfunding has become an alternative source of finance
alongside traditional bank loans (Kuvaeva et al., 2020: 1052). Because, undertaking the
total risk of an investment by the small contribution of many investors (crowd) is easier
than undertaking by a single investor (bank) (Sadzius & Sadzius, 2017: 55).

Crowdfunding platforms, which eliminate the necessity for physical interaction
thanks to their use of digital environment, enable fund seekers to reach a large number
of small potential investors easily and cheaply (Cicchiello, 2019a: 315; Cicchiello, 2019b:
3). They match project owners, who are looking for fund with a large number of small
investors who want to generally invest with a small portion of their assets. This system
mediates fund seekers to receive funding from investors who find their projects
promising (De Buysere et al., 2012: 9; China, 2014: 175). In the crowdfunding system,
there are three actors, namely fund seeker, funder and intermediary (Sadzius & Sadzius,
2017: 60). In this context, it is possible to define crowdfunding as a system that brings
together investors in need of funds and fundholders through the internet platform
(Belleflamme et al., 2014: 7; Fink, 2012: 5; Valanciene & Jegeleviciute, 2014: 601). The
aim of this system is to benefit from the power of the crowd to find finance for small
ventures that are unlikely to get fund by traditional means (Gerber et al., 2012: 9). It is
possible to see the operation of crowdfunding on the figure 1 below.

Figur 1: Operation of the crowdfunding financing model

Fonds

. -
ideas
—

Investment Possibility

Thanks to crowdfunding, the high risks of start-ups and SMEs are distributed to
a large number of small investors (Aschenbeck-Florange et al., 2013: 7; Huang et al.,
2018: 301). Just like in the limited liability, investors are more willing to take the risks of
start-ups and SMEs as they risk only a small part of their assets. Furthermore,
crowdfunding contributes to the diversification of the financing source and thereby to
the finance security (De Buysere et al., 2012: 16).
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Nowadays, crowdfunding is seen as a hope to fund innovative projects that
would not be carried out otherwise (Belleflamme et al., 2015: 1). Indeed, it is the first
choice in providing funds for businesses (start-ups) that cannot access the capital they
need through other traditional means, due to their newly establishment and high risk of
bankruptcy (Bradford, 2012b: 196; Kuvaeva et al., 2020: 1052; Valanciene &
Jegeleviciute, 2014: 601). As a matter of fact, according to the 2017 report, 17% of the
equity resources provided to UK start-ups companies were provided by equity-based
crowdfunding (Zhang et al., 2017: 6).

3.2. Types of Crowdfunding

There are four main types of crowdfunding, namely donation-, reward-,
lending/debt- and equity/investment-based crowdfunding (Beaulieu & Sarker, 2015: 8;
Block et al., 2018: 241; Cicchiello et al., 2020: 235).

In donation-based crowdfunding model, funder doesn't demand any
compensation from fund seeker and acts with a charitable purpose (Beaulieu & Sarker,
2015: 19; Block et al., 2018. 241; Cicchiello, 2019b: 3; Cicchiello et al., 2020: 235). This
type is used in areas such as scientific research, education or health (Sadzius & Sadzius,
2017: 54). GoFundMe (http://www.gofundme.com/), YouCaring
(https://www.youcaring.com/) and Crowdrise (https://www.crowdrise.com/) are
examples of this type in the world (Cicchiello, 2019b: 3).

Also, in reward-based crowdfunding model, funder doesn't demand any
compensation from the fund seeker. However, if the initiative is successful, the
entrepreneur gives the reward that he proposed earlier to the funder. These are
generally symbolic valuable awards such as giving the name of funder to the project
(Beaulieu & Sarker, 2015: 16; Block et al., 2018: 241; Cicchiello et al., 2020: 236; Ozer,
2022:114). Kickstarter (http://www.kickstarter.com) is the one of the oldest and largest
reward-based crowdfunding platforms in the world (Cicchiello, 2019b: 5). Therefore,
reward-based crowdfunding is also called the Kickstarter model (Sadzius & Sadzius,
2017: 53).

In the equity-based crowdfunding model, fund seekers offer their company's
shares to the funders in return for the funds they obtain. This type of crowdfunding is
an alternative to the capital market system (Beaulieu & Sarker, 2015: 9; Block et al.,
2018: 242; Ozer, 2022: 291; Sadzius & Sadzius, 2017: 52). One of the world’s first equity-
based crowdfunding platforms is the English Crowdcube (https://www.crowdcube.com/)
launched in 2010 (Cicchiello, 2019b: 5).

In the lending-based crowdfunding model, fund seekers borrow from funders via
an internet platform, on condition that they repay with interest on the agreed date,
instead of taking loans from banks. This model, which is described as peer-to-peer (P2P)
lending is the most common crowdfunding model (Beaulieu & Sarker, 2015: 10; Block et
al., 2018: 241; Cicchiello, 2019b: 5; Cicchiello et al., 2020: 236). As a matter of fact, in
researches, this type has always been in the first place since 2013 (Massolution, 2015:
43; Ziegler et al., 2021a: 41-42). This model first emerged in 2005 in the U.K. under the

International Journal of Public Finance 219
Vol. 8, No: 2, December 2023, pp. 213 —228.



https://tureng.com/tr/turkce-ingilizce/nowadays

Guner, T.

name of Zopa and in 2006 in the U.S. under the name of Lending Club (Sadzius & Sadzius,
2017: 52). Today Prosper (https://www.prosper.com/), Twino (https://www.twino.eu/)
and Bondora (https://www.bondora.com/) are most populer examples of the this type
in the world (Cicchiello, 2019b: 5).

In general, donation- and reward-based crowdfunding are models that don’t aim
at the financial return (non-investment models), while lending- and equity-based
crowdfunding are models that pursue financial objectives (Herrera, 2016: 4;
Massolution, 2015: 42). For this reason, lending- and equity based crowdfunding models
are regulated in many countries, while donation- and reward based crowdfunding
models remain outside the jurisdiction of lawmakers (Sadzius & Sadzius, 2017: 54). As a
matter of fact, as can be seen below, the legal regulations that have come into force are
generally related to lending- and equity-based crowdfunding models.

3.3. Historical Development of Crowdfunding

Crowdfunding emerged after the technological developments in the early 2000s
and in particular the 2008 crisis that made it difficult for enterprise, start-ups and SMEs
to access (debt) financing they need through the banking system (Block et al., 2018: 241;
Sadzius & Sadzius, 2017: 52; Valanciene & Jegeleviciute, 2014: 600). Because after the
global financial 2008 crisis, banks became more conservative in lending to start-ups and
SMEs. Therefore, during the post-crisis period, various searches have been initiated to
finance these enterprises (Sadzius & Sadzius, 2017: 53; Worldbank, 2013: 3).

The first crowdfunding platform in the world was established by ArtistShare in
the early 2000s to fund the development of musical content in the United States (USA)
(Kuvaeva et al., 2020: 1053). But in the modern sense the first crowdfunding platform
was launched in London under the name of Zopa (Sadzius & Sadzius, 2017: 52).

In fact, just as limited liability emerged in the early 19th century to finance
projects that were beneficial for society but states couldn’t finance alone, also
crowdfunding emerged in the early 21st century to enable enterprise, start-ups and
SMEs which create new jobs, accelerate economic growth and thus are beneficial for
society but notwithstanding have difficulty to obtain finance by traditional means, to
access the financing they need easily. Therefore, it is possible to say that the reason for
the emergence of both institutions is similar. Namely, the limited liability principle has
emerged to ensure that high risks which an investor wouldn’t want to undertake alone
are undertaken with the small contribution of a large number of investors. Similarly,
crowdfunding emerged in order to ensure that high risks belonging to enterprise, start-
ups and SMEs which an investor (bank) wouldn’t want to undertake alone, are
undertaken with the small contribution of many investors (crowd) (Shneor et al., 2020:
1). Nevertheless, there is an important difference between these two institutions.
Limited liability encourages investors to become partners in small and medium-sized
companies, making it easier for them to obtain capital in the form of equity capital. On
the contrary, limited liability makes it difficult to acquire capital in the form of debt.
Looking at the statistics, on the other hand, crowdfunding generally makes it easier for
small and medium-sized businesses to obtain debt capital rather than equity. Therefore,
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it can be said that while limited liability makes it easier to acquire equity capital,
crowdfunding generally facilitates to obtain debt capital.

Between 2016 and 2020, while the ratio of total lending-based crowdfunding in
the world decreased, especially in 2020, the donation-based crowdfunding ratio
increased by approximately 160% compared to the previous year and reached 7 billion
USD. The reason for the increase in the donation-based crowdfunding rate is the rise in
online aid campaigns during the Covid-19 pandemic. The Covid-19 pandemic has also
been effective in reducing the lending-based crowdfunding rate around the world.
However, there is another fundamental reason for the decline of lending-based
crowdfunding worldwide. This is the legal tightening taking place in China, which had a
dominant position in the world lending-based crowdfunding market (Ziegler et al., 2020:
132-134; Ziegler et al., 2021a: 26).

Despite in this article we generally focus on the positive effect of crowdfunding
on enterprises, start-ups and SMEs in providing funds, there are also some negative
consequences (Worldbank, 2013: 5). The most important of these is fraud (De Buysere
etal.,, 2012: 7; Ramos, 2014: 23). While the flexibility of regulations in China has allowed
the crowdfunding market to expand rapidly, it has also led to abuse of this alternative
finance model (Huang et al., 2018: 301; China, 2014: 191). Due to abuse especially after
2018, in China regulations regarding crowdfunding have been tightened and it has been
difficult for crowdfunding platforms to obtain licenses. The Chinese crowdfunding
market, which rose significantly between 2013-2017 thanks to legal flexibility, declined
significantly between 2018-2020 after this legal tightening. As a matter of fact, after this
tightening, the number of platforms operating in the Chinese alternative financial
market, which was 438 in 2018, decreased to 53 in 2020. Moreover, the volume of the
alternative finance market in China, which was 358.3 billion USD in 2017, decreased to
215.4 billion USD in 2018, 84.3 billion USD in 2019 and negligible 1.2 billion USD in 2020.
The Chinese market, which accounts for about 70% of the global alternative finance
system even with the decline experienced in 2018, has a share of only negligible 1.03%
in the market by the end of 2020. This dramatic decline in the Chinese market has also
caused the total world crowdfunding volume to decrease significantly. However, also
despite a significant decrease in the total amount of world crowdfunding due to the
decline in the Chinese market, the crowdfunding market in the USA, European and other
countries continued to expand in general (Ziegler et al., 2021a: 35-51).

According to 2020 data, the USA is dominant in the alternative finance market,
which is mostly composed of crowdfunding. The USA is followed by England, Brazil, Italy,
India, France, Germany, Indonesia, North Korea and China respectively (Ziegler et al.,
2021a: 191).

3.4. Crowdfunding in the United States Law

In the USA, two main regulations regarding crowdfunding have been enacted in
order to increase employment and economic growth by facilitating the access of
emerging companies to capital markets. On 05.04.2012, Jumpstart Our Business Start-
ups Act (JOBS Act) has entered into force. Crowdfunding is regulated in the third section
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of this law. On 30.10.2015, a communique was issued in order to determine the
implementation principles of crowdfunding (Agrawal et al., 2014: 2; Fink, 2012: 25;
Stemler, 2013: 273).

Prior to these regulations, selling stocks in companies through crowdfunding was
illegal. These regulations have provided enterprise and small business owners with the
opportunity to sell a limited amount of shares in their company to a large number of
investors through social networks and various internet platforms (Bradford, 2012b: 197;
Stemler, 2013: 273). The most important convenience provided to enterprise with these
regulations is that they are exempted from the registration requirement, which requires
a fairly high (300,000-500,000 USD) cost (Stemler, 2013: 272).

According to 2020 data, the USA, where a total of 56 platforms operate, ranks
the first in the global alternative finance market with a transaction volume of
$73,620,196,501.32 (Ziegler et al., 2021a: 192-193).

3.5. Crowdfunding in European Union Law

Although various studies have been carried out in the European Union in order
to encourage crowdfunding (Cicchiello, 2019a: 312; Gajda, 2017: 20-21), no general
binding regulation on all member states has been made until 10.10.2020, the issue has
been left entirely to will of members. Until the middle of 2017, 11 EU member states
have made their own national legal regulations on crowdfunding (Aschenbeck-Florange
et al., 2013: 32; Sadzius & Sadzius, 2017: 52).

Italy (26.06.2013) is the first country among the EU member states that establish
a legal basis for crowdfunding. Italy was respectively followed by England (01.04.2014),
France (01.10.2014), Spain (29.04.2015), Germany (10.07.2015), Portugal (24.08.2015),
Austria (01.09.2015), Netherlands (01.04.2016) Finland (01.09.2016), Lithuania
(01.12.2016) and Belgium (01.02.2017) (Cicchiello, 2019a: 309; Gajda, 2014: 237; Gajda,
2017: 23-679; Kuvaeva et al. 2020: 1054; Sadzius & Sadzius, 2017: 60; Ozer, 2022:
39-40). Among these countries, the regulations of England, Germany and France are
more flexible to encourage investment, while the regulations of Italy and Spain are more
restrictive (Cicchiello, 2019b: 20-25; Cicchiello et al. 2020: 258; Gajda, 2017: 362-379).

The fact that each member state has created its own crowdfunding legislation
has caused some conflicts within the EU (Cicchiello, 2019a: 312; Cicchiello, 2019b: 29;
Gajda, 2017: 20-22). As a result of this, the European Commission published the
“Proposal for a regulation of the European Parliament and of the Council on European
Crowdfunding Service Providers (ECSP) for Business” on 08.03.2018 in order to ensure
application uniformity. These draft regulations entered into force on 10.11.2020 under
the name of “European Crowdfunding Service Providers (ECSP) for Business, and
Amending Regulation”. This Regulation aims to enable crowdfunding intermediaries to
operate in all EU member states by establishing a clear legal infrastructure regarding
crowdfunding at European-wide (Ozer, 2022: 62-64).

According to 2016 data, the largest crowdfunding markets among the European
states are respectively England, France, Germany, Netherlands. Although, the market
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share of England decreased from 81% in 2015 to 73% in 2016, it is the country with the
largest share in the alternative finance system in Europe (Ziegler et al., 2018: 16).
However, this ranking changes from year by year. The countries with the largest
crowdfunding markets in 2017 are respectively, England, France and Germany; in 2018
England, Netherlands and Germany; in 2019 England, Netherlands and italy; in 2020
England, italy and France (Ziegler et al., 2021b: 71-72).

3.6. Crowdfunding in Turkish Law

Just like in other countries, only reward- and donation-based crowdfunding
activities have been carried out until the legal infrastructure was established in Turkey
(Ozer, 2022: 40-43; Vural, 2019: 167).

In this process, the first platform in the modern sense, which carries out reward-
based crowdfunding activities in Turkish law, was established in 2011 under the name
of ProjemeFon. This platform changed its name in 2013 and continued its activities
under the name of CrowdFON (http://www.crowdfon.com). In addition, in 2013
Fongogo (yatirim.fongogo.com) platform, in 2016 Arikovani (http://www.arikovani.com)
and  Fonbulucu (fonbulucu.com) platforms were established. Bulusum
(https://www.bulusum.biz) and Ideanest (ideanest.org) platforms, which were
established in 2015, engage in donation-based crowdfunding (Demiray & Burnaz, 2019:
91; Ozer, 2022: 41; Vural, 2019: 142).

The legislative infrastructure of crowdfunding in Turkish law was constituted
with the amendment made to the Capital Markets Law on 28.11.2017 and the
communique on it entered into force on 03.10.2019. After these regulations, as well as
reward- and donation-based crowdfunding, equity-based crowdfunding has come into
effect. The first brokerage firm to receive permission to engage in equity-based
crowdfunding activities in Turkish law is Vakif Yatirrm Menkul Degerler A.S. which was
authorized on 01.04.2021, and the first platform is Global Kitle Fonlama Platformu A.S.,
which was authorized on 08.04.2021. Later, Halk Yatirrm Menkul Degerler A.S. on
30.09.2021 and Dijital Kitle Fonlama Platformu AS on 14.10.2021 was authorized to
engage in equity-based crowdfunding (Demiray & Burnaz, 2019: 90; Ozer, 2022: 40-43).

Moreover, lending-based crowdfunding activity has been also allowed with the
regulation made in Article 35/A of the Capital Market Law on 20.02.2020. Based on this
change, the crowdfunding communique, which regulates both equity- and lending-
based crowdfunding, entered into force on 27.10.2021 and the old communique was
repealed. In this context, Fongogo Kitle Fonlama Platformu A.S. was authorized for the
first time on 06.01.2022 to engage in crowdfunding activities based on both equity and
lending (Demiray & Burnaz, 2019: 90).

According to 2020 data, Turkey, where eight platforms operate, ranks 58th in the
global alternative finance market with a transaction volume of $30.606.167.61 (Ziegler
et al.,, 2021: 77).
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4. Conclusion

Today, facilitating access to finance for enterprise, start-ups and SMEs, which
contribute positively to the economy, is one of the most important goals. There are two
important institutions that facilitate this in today's business life. The first of these is the
limited liability principle, which has been legally accepted since the beginning of the 19th
century and the second is crowdfunding, whose legal infrastructure has just been
formed. The limited liability principle is one of the main components of modern business
life. Considering its increasing volume in the world economy, it can be said that
crowdfunding is on the same path. Indeed, as can be clearly seen from the statistics,
lending and equity based crowdfunding is on its way to becoming an alternative to the
traditional financial systems such as banking and capital markets.

Limited liability reduces the risk resistance of investors and facilitates access to
capital for enterprise, start-ups and SMEs. Because in limited liability system, investors
only risk the capital allocated to the relevant field. Crowdfunding, on the other hand by
bringing together enterprise and investors through the internet, allowing enterprises,
start-ups and SMEs to reach the capital they need cheaper and faster way.

Just as limited liability emerged in the early 19th century to finance projects that
states could not finance alone by bringing together large numbers of small investors,
crowdfunding emerged in the early 21st century to enable enterprises, start-ups and
SMEs to access the financing they needed by reaching huge crowds. In fact, it can be
said that both institutions serve the purpose of acquiring the needed capital by pooling
the small contributions of many small investors. However, there is a significant
difference between these two institutions in terms of the type of financing. That is, while
limited liability facilitates access to capital in the form of equity capital, it makes it
difficult to access debt capital. Because the responsibility of the investors is limited to
the amount invested, they are more willing to invest. This situation increases access to
capital in the form of equity capital. However, in a limited liability system, creditors are
generally reluctant to lend, as company assets are their only guarantee. Therefore,
access to debt capital is difficult in a limited liability system. In contrast, crowdfunding
generally facilitates access to debt capital.

The convenience of limited liability principle and crowdfunding in accessing
capital in European Union countries and the USA has been examined in detail. In Turkish
law, on the other hand, it is seen that the subject has not been adequately examined. It
will be useful to examine the subject with empirical researches.
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1. Introduction

As the world’s population continues to grow at a higher rate than the resources
and infrastructure available to governments, municipalities in particular are struggling
with ways of delivering services at the required standards of quantity and quality. Some
of these are infrastructure-based services, such as water and electricity, which directly
impact the quality of citizens’ lives.

This study explores the financial indicators associated with the ‘sustainable’ and
‘financialised’ models of water and waste water infrastructure-related services, using
Joburg Water, South Africa as a case study of sustainability and Thames Water Utilities,
England, as a case study of financialisation. Using secondary data purposively extracted
from the most recent annual reports and financial statements of these two
organisations, this study uses ten common financial ratios to measure the four
categories of revenue/profitability, spending/efficiency, debt servicing, and leverage for
both water utilities.

Two main differences are observed, the first being the impact of financial costs,
expenses, losses, and taxes on the differences between operating surplus/profit and net
surplus/profit on the organisations’ income statements, which is far higher for the
financialised model, and results in differences in the revenue/profitability and
spending/efficiency ratios which use these figures. The second difference is the impact
of the value of various financial market instruments on the organisations’ balance
sheets, which again is far higher for the financialised model, and results in differences in
the debt service and leverage ratios, which are calculated using these figures.

2. Municipal Infrastructure Business Model Choices

Amongst other spheres or levels of government, such as national/federal and
also provincial/state government, local government is unique in that it generates, or has
the potential and expectation to generate, its own revenue in order to fulfil its legislative
obligations (Mbulawa, 2019), mostly from property rates and infrastructure-related
services. From this perspective, the transactional nature of municipalities is thus more
closely aligned to the nature and functions of state-owned companies or enterprises,
rather than to the nature of administrative government departments (Nutt & Backoff,
1992).

Municipalities are faced with a number of choices that together can make up
their own particular choice of ‘business model’ they prefer for the delivery of
infrastructure-related services, such as water and electricity. At a basic level, these
models include choices related to the three factors of business goal, implementing
agent, and market structure as outlined in Table 1 below.
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Table 1: Business model choices

Business goal:

Subsidised service

Sustainable service

Financialised service

Implementing agent:

Public agency

Private company

Public-private partnership

Market structure:

Monopoly

Oligopoly

Free market

(Source: Author)

Choices that may be made in terms of each of these factors, whether business

goal, implementing agency, or market structure, are independent of one another. As
such, a municipality could plan to attain the business model of ‘a sustainable service,
delivered through a public-private partnership, while retaining a monopoly’, for
example.

With specific regards to municipal infrastructure, the three basic business goals

may be defined as follows:

a)

b)

Subsidised service: In cases where a particular municipality may have chosen the
business goal of a subsidised service, then the infrastructure is developed,
operated and maintained by the implementing agent for the purpose of
delivering a public service to all who need it at the lowest possible cost, and, in
some cases, for free to indigent households. In these cases, the infrastructure-
related service is typically delivered at sub-cost recovery levels, resulting in
financial losses for that specific service that are subsidised by general taxes;

Sustainable service: In cases where a particular municipality may have chosen
the business goal of a sustainable service, then the infrastructure is developed,
operated and maintained by the implementing agent, but income from the tariff
structure associated with the sale of that particular service generates a modest
surplus of income over expenditure for that specific service, and no subsidisation
is needed. The implementing agent used to achieve this goal may be either the
municipality (as a public service), or a private company (privatisation), or even a
public-private partnership between the two. In cases where a private company
is involved, then it is typically a company with credible experience in operating
similar infrastructure. The rationale for including private companies is often for
the municipality to access additional funding, and for the private company to
improve on public sector inefficiencies, both of which contribute towards the
goal of achieving a sustainable service (Hong, 2019); and

Financialisation: Finally, where a particular municipality may have chosen the
business goal of a financialsed service, then this typically results in ownership of
the infrastructure and its related service by ‘investors’, who in terms of their
company history and profile have no apparent connection to the service being
delivered, but who are attracted by financial profits, eg institutional investors,
pension funds, and sovereign wealth funds. Financialisation is characterised by the
company attracting investors by packaging the predictability of future revenue
streams generated through largely monopolistic means (eg from households
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paying their municipal bills for a utility service they cannot obtain elsewhere) and
using these anticipated future revenue streams as security to raise new company
debt through a financial process known as leverage (Grafe, 2019).

Even though the business model of ‘subsidised service’ is not included in the
comparison in this study, it is not being omitted for the reason that it is unimportant, or
a reflection of failure on the part of municipalities that adopt it. On the contrary, it takes
impressive financial and general management skills to maintain a subsidised service,
where the municipality is ‘walking a tightrope’ between the costs of the service, on the
one hand, including the costs of complying with government, labour, and environmental
regulations, as well as the unrecoverable costs of serving a certain portion of low income
households, and, on the other hand, maintaining a trading deficit that is just covered by
grants and other funding sources with very little margin for error. Even though
municipalities may often offer infrastructure-related services in a monopolistic market,
where they do not face direct competition from other service providers like in the
private sector, they still need to be leanly structured and efficiently managed to be able
to deliver a subsidised service year after year without collapsing (Ajam et al, 2021).

Furthermore, sometimes discussions of sustainability and financialisation tend
to focus on the revenue side of the financial equation, ie from where, and how much,
municipalities derive their income. However, both sustainability and financialisation also
cover the expenditure side of the financial equation as well, with choices of how much
to spend, on what, also being critical to the long-term financial health of municipalities
(Gorina, 2013).

Just on a stylistic note, there are some differences in the terminology associated
with the sustainable and financialised business models. The implementing agent in a
sustainable model may be a municipality, a municipal entity, or a public-private
partnership, which reports a ‘surplus’ in its income statement, and is not liable for any
taxes due to its non-profit status. However, a financialised service is typically delivered
by a company, and is expected to report on ‘profit’, and also to pay taxes due to its for-
profit status. To simplify, this study refers to ‘organisations’ and to ‘surplus/profit’ in the
income statement.

2.1 Sustainability

Following the lead of Canada’s Public Sector Accounting Board, the broader
concept of “financial health’ or ‘financial condition’ is understood to include three critical
components of sustainability, flexibility, and vulnerability (AYO — York Region, 2018).

Within this paradigm, sustainability is seen as the ability to maintain the required
standard of public service delivery while covering all obligations to creditors without
increasing indebtedness or taxation/subsidisation levels (IPSASB, 2013; Bisogno et al,
2017; Mbulawa, 2019). Flexibility is understood as the ability to raise taxes, or increase
debt, in order to meet serviced delivery demands if and when needed, and vulnerability
is the extent to which a municipality is dependent on revenue sources outside of its
direct control, such as grants and transfers from central government (AYO — York Region,
2018).
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Municipal sustainability, in turn, is a complex concept, and includes, on the one
hand, ‘predictors’ of sustainability, and then also ‘indicators’ of sustainability on the
other.

2.1.1 Predictors of sustainability

Predictors of sustainability are often broader, non-financial social and economic
factors typically grouped into three categories (or latent variables), which are structural
factors, organisational factors, and then hybrid factors (Rodriguez-Bolivar et al, 2016).

a) Structural factors typically include indicators such as the geographical size of the
municipality, the population size and density, the socio-economic profile of the
citizens and their income levels, including the dependency ratio and
unemployment rate, the nett human movement rate (eg local or regional
immigration or emigration), the development and current state of commerce
and industry in the area, and the allocation of government resources;

b) Organizational factors, in turn, usually focus on indicators such as the quality of
the municipality’s strategic and operational planning, the measurement and
management of performance, the effectiveness of budget and risk management,
transparency and the accountability of political leadership and senior officials;
and

c) Hybrid factors, finally, are understood as indicators such as inter-governmental
relationships between the national/federal, provincial/state, and municipal/
local levels or spheres of government, the relevant market structure (eg
monopoly, oligopoly or free market), the state of the general economy, eg
expressed through the GDP rate, the inflation rate, the quantification and
transfer of subsidies, etc. (Carmeli, 2008; Rodriguez-Bolivar et al, 2016; Bisogno
et al, 2017).

While these types of predictors are indeed widely perceived as being closely
related to municipal sustainability, they are, of course, often ‘external’ factors outside
the control of any municipality, with some of them, such as economic trends and health
pandemics, even being global in nature (Lysiak et al, 2020).

2.1.2 Indicators of sustainability

Since sustainability is not a directly observable phenomenon, it also includes
measurable ‘indicators’. Indicators that have been proposed over time cover a wide
range, whether in terms of geographical scale (eg global, national, and local), or focus
(eg social, demographic, economic, and financial factors). Some studies have even
proposed very niche indicators that are difficult to generalise, such as how municipalities
finance their staff pension obligations (Gorina, 2013). As such, the differences in, and
complexities of, the identification and measurement of sustainability indicators is a topic
that has not yet reached maturity (Lysiak et al, 2020).
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This study excludes a wide range of non-financial indicators, focusing only on the
narrow set of financial indicators, within which, for example, the IPSASB (2013) suggests
that sustainability is indicated by a combination of three factors, which are:

a) Services —to provide sufficient quantity of services so as to satisfy demand, while
maintaining the required level of quality;

b) Revenues — to generate sufficient revenues through user tariffs and taxation-
based subsidies to fully cover the costs of the services; and

c) Debt — to meet the obligations of current debt servicing commitments, at the
least, and steadily reduce long-term debt so as not to saddle future generations
with inherited debt, at best.

In fact, within the traditional mindset of sustainability, long-term debt has
become commonly perceived as the variable which has the greatest negative impact on
the financial health, and thus on the sustainability, of a municipality, leading to the
conclusion that “any increase in the financial indebtedness of a municipality will have an
adverse impact on serviced delivery” (Mbulawa, 2019: 8). This perception is tested by
comparing a sustainable service to a financialised service, where an increase in long-
term debt is an essential part of the latter’s business model.

Occasionally, there is not a clear divide between predictors and indicators of
sustainability, with some factors blurring the boundary line. One example of this is
intergenerational integration, where long-term debt incurred by one generation is
inherited by the next generation, who are saddled with the obligation of settling it,
which in some cases even jeopardises the ability of the next generation to meet their
own needs (Lucianelli et al, 2018).

2.1.3 Case Study of Sustainability: Joburg Water

The features or characteristics of an organisation that has the business goal of
providing a sustainable water service can be observed at Joburg Water, based in
Johannesburg, South Africa. In terms of its legal persona, Joburg Water is an ‘entity’ of
the City of Joburg Metropolitan Municipality. It is officially known as ‘Joburg Water
State-Owned Company Limited (or JW SOC Ltd), and originally commenced business in
January 2001. In this context, a municipal entity is a wholly owned subsidiary that
operates in a manner similar to a private company, but within the context of a local
monopoly and still within the same legislative framework governing the parent
municipality.

In particular, this framework includes a series of three programmes by the South
African national government, through its Department of Cooperative Governance and
Traditional Affairs (COGTA), aimed at improving municipal sustainability through
improved financial management. These three programmes are known as Project
Consolidate (2004 — 2009), the Local Government Turnaround Strategy (2009 — 2014),
and finally the Back to Basics Programme (2014 — 2018), but none of them achieved
across-the-board success amongst the more than 250 municipalities in South Africa
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(Mbulawa, 2019), thus elevating Joburg Water, which has achieved sustainability, into a
worthy case study.

Joburg Water’s primary functions are to provide water and sanitation (waste
water) services to the residents of Johannesburg from the bulk Infrastructure through
to the household level reticulation and metering. Joburg Water depends on its own
revenue generation to survive, and in fact is expected to further generate a modest
surplus that is ‘swept’ back to its parent municipality throughout the year (Joburg Water,
2023).

This is in keeping with Joburg Water’s goal of providing a sustainable water
service, which it describes in its 2022 financial statements as, “[Joburg Water] is a
municipal entity wholly owned by the [City of Joburg Metropolitan Municipality] and is
mandated to provide water and sanitation services to the residents of Johannesburg.
[Joburg Water’s] strategic objectives are linked to the Shareholder’s priorities through
the Service Delivery and Budget Implementation Plan, the Integrated Development Plan,
and cluster plans ... [Joburg Water’s] business model is premised on the need to provide
water and sanitation services while providing the Shareholder with a revenue stream”
(Joburg Water, 2023: 27 and 42). This goal, together with the preceding features of Joburg
Water, are typical of the common features within the ‘sustainable’ business model.

At the time its 2022 financial statements were published, Joburg Water
employed about 2,800 staff operating ten network depots and six wastewater treatment
plants. It supplied about 1,6 billion litres per day through a distribution network of about
12,400 kms, 129 reservoirs and water towers, and 37 pumping stations, reaching a client
population of slightly over six million residents living in about 2 million households
(Joburg Water, 2023).

Given that South Africa is a water-scarce country, the population of Joburg is
growing at a faster rate than the population of the country as a whole (due mainly to
urbanisation and immigration), the services of Joburg Water are dependent to a
significant degree on the struggling electricity utility, Eskom, whose supply is outside of
Joburg Water’s control, and finally the impact of climate change, Joburg Water considers
itself as operating within a stressful, but not yet distressed, context (Joburg Water, 2023).

2.2 Financialisation

While sustainability aims at covering costs and generating a modest surplus
through its own revenue each year, a financialised service aims at maximising its
revenues through a combination of selling infrastructure-related services and profiting
from its use of debt, especially in the form of financial market instruments.
Financialisation has been summarised as the “consolidation of urban infrastructure as a
financial asset class, or more specifically the ability of financial intermediaries to extract
value from illiquid assets by turning them into liquid forms” (Pryke & Allen, 2019: 1327).

It is generally recognised that O’Neill (2009) was one of the earliest to lay bare
the techniques of infrastructure financialisation, when he investigated the methods
used by the Australian bank, Macquarie, to acquire urban infrastructure and turn it into
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“a set of financial products devised as highly liquid conduits for the capturing of
recession-proof cash flows capable of being generated over long periods of time in
accordance with the necessities and predictabilities of urban life” (2009: 175). The
advances pioneered by Macquarie two decades ago have subsequently been widely
copied and refined, with the securitisation of anticipated future revenue streams of
basically recession-proof assets, the bundling and selling of such assets, the issuing of
debt, the long-term management fees, the disposal of such assets during profitable
market cycles, and the generation of fees at every stage in these processes, now being
characteristic of modern infrastructure financialisation (Pryke & Allen, 2019).

Using the infrastructure related to public goods, such as water and electricity, for
the business goal of providing a financialised service is not a value-free process, with
people from a variety of ideological frameworks arguing about the morality of local
monopolies on essential services, especially privately-owned monopolies, a view that
services relating to basic human rights, such as access to water, should never be ‘sold
for profit’, the worrisome impact that purely profit-driven owners may have on the
environment and on poorer households. In addition, there are further concerns that
financialisation brings with it increasingly shareholder-oriented corporate governance,
as the focus shifts away from the public benefit value of infrastructure towards its
exchange value, and substantial increases in borrowings becoming associated with a
substantial increase in dividends to investors (Loftus & March, 2019).

In fact, some of the more vocal critics of financialisation point out that the
concept of using anticipated future revenues from infrastructure-related services as
security for leveraging finances is exactly the same concept of using anticipated future
revenues from bundles of mortgage repayments as security for leveraging finances that
caused the sub-prime mortgage crisis in the USA, which in turn caused the global ‘great
recession’ of 2007 — 2008 (Grafe, 2020).

However, as much as the financialisation of municipal infrastructure may be
associated with revenue and profit maximisation, this often takes place within a
government-regulated context, and, in some cases, may be the only viable way of
generating funds for good reasons, such as the large-scale redesign, retrofit and
adaptation of infrastructure in the built environment to satisfy new environmental
impact regulations, especially in an era of municipal austerity measures (Cousins & Hill,
2021).

For example, according to the United Nations, about 90% of natural disasters
relate to, or impact on, water and waste water (UNISDR, 2015), at both extremes of
floods on the one hand, and drought on the other. For example, hurricanes and tropical
storms can easily overwhelm urban sewage and storm water infrastructure that was
designed and constructed fifty years ago, causing flooding of raw sewage into
communities’ streets, natural waterways, and even into the drinking water system
(BenDor et al, 2018). In areas where municipalities are barely coping to deliver all the
necessary services to their communities at the required standards, the costs associated
with the massive civil engineering works required to adapt the decades old
infrastructure to new ‘green infrastructure’ that can capture, cleanse and store
stormwater runoff, thereby turning it from a negative threat into a positive benefit, may
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be overwhelming and unrealistic for the municipality and the communities it serves
(Cousins & Hill, 2021).

In this study, the charging of water and waste water fees, and the use of
development loans, are common methods of financing that are associated with
sustainability. When these are insufficient, and a municipality needs to access additional
sources of finance through the use of more sophisticated financial instruments, then this
is characteristic of financialisation (Christophers, 2018). Such financial instruments may
include:

d) Private placements, which is a method of raising capital by selling shares or
stocks in a company, or other interest in a company such as warrants or bonds,
through private, unregistered arrangements with a select pool of investors.
Private placements are often regarded as an alternative to a public listing, or
initial public offering (IPO), and are quicker, cheaper and less regulated than
listing on a stock exchange, and also do not have similar public disclosure
requirements. As such, private placements are popular and successful, with the
US Securities Exchange Commission data for 2019 showing that private
placements raised $1.5 trillion whereas registered public offerings raised $1.2
trillion that same year (FINRA, 2020);

e) Bonds and green bonds, which is where an organisation issues bonds on the
bond market, in effect borrowing money that must be repaid with interest, to
invest in revenue-generating infrastructure from which the value of the future
returns of the new or upgraded infrastructure are expected to meet and exceed
the value of the organisation’s repayments;

f) Tax increment financing, which is where a municipality offers the value of future
increments in its property rates and taxes (ie not tariffs associated with any
particular service), whether in a defined portion or the whole of the municipal
area, as security for leveraging access to finance; and

g) Mitigation banking / credit trading, which is where developers who wish to
operate within the municipal boundaries can buy and sell ‘credits’ that allow
them to offset the impacts that their development operations will have on
existing infrastructure, the municipal budget, and especially on the environment
(Cousins & Hill, 2021).

Rather than simply viewing the potential financial benefits arising from the use
of such instruments as ‘easy money’, financialisation is actually associated with an
increase in the risks to which an organisation is exposed, as it would then be carrying
the original environmental risks plus now also the additional financial risks
(Christophers, 2018).

As such, ideology aside, financialisation is a valid business goal for municipal
infrastructure services, and has proceeded apace in some jurisdictions, with Thames
Water Utilities Ltd, which supplies potable water and waste water treatment to the
greater London metropolitan area and throughout parts of south-east England, having
become well-known and worthy to feature in a case study (Allen & Pryke, 2013).
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2.2.1 Case Study of Financialisation: Thames Water Utilities

Historically, Thames Water Utilities Ltd can trace its roots back to the New River
Company, founded 1619. In 1904, nine water companies, all serving different parts of
the fast-growing London metropolitan area, were merged into a new public company,
the Metropolitan Water Board. In 1973, the Metropolitan Water Board was subsumed
into the Thames Water Authority until 1989, when responsibilities for commercial
shipping and environmental management were devolved to the National Rivers
Authority. The water and waste water-related functions were privatised as Thames
Water Utilities Ltd, which was listed on the London Stock Exchange and, by 1995, had
become the world's third largest water company.

However, the UK government held a controlling interest during the first five years
of privatisation, after which Thames Water Utilities Ltd was sold to RWE, a German
utility company well-versed in infrastructure management. Five years later, Thames
Water Utilities Ltd was sold again, this time to Kemble Water Holdings, a private equity
consortium led by the Macquarie Group of Australia. Kemble created a new entity called
Thames Water Utilities Finance plc, which, together with the original Thames Water
Utilities Ltd was now held by Thames Water Utilities Holdings Ltd. Kemble Water
Holdings then used the ‘guaranteed’ nature of the future revenue streams of its old
subsidiary as security to enable the new subsidiary to raise new debt, with this new debt
reaching about £8 billion by 2012, rapidly outpacing the holding company’s equity.
Attractive dividend payments, occasionally even exceeding profits, were financed in the
same way, ie through borrowing against anticipated future returns.

These financial patterns soon started to attract the attention of financial giants,
and now by 2023 Thames Water Utilities Holdings Ltd is about 32% owned by the
Ontario Municipal Employees Retirement Scheme, 20% owned by the Universities
Superannuation Scheme, 10% owned by a subsidiary of the Abu Dhabi Investment
Authority, 9% owned by each of the British Columbia Investment Management
Corporation, Hermes GPE of London, and the China Investment Corporation.
Queensland Investment Corporation of Australia, Aquila GP Inc. of Canada, and the
Stichting Pensioenfonds Zorg en Welzijn of Holland share ownership of the remaining
12.5% between them (Thames Water Utilities, 2023).

In its annual integrated report, Thames Water Utilities describes itself as,
“Thames Water Utilities Limited is part of a group of companies owned by a consortium
of institutional shareholders — mostly pension funds and sovereign wealth funds ... The
Group is part of a Whole Business Securitisation (“WBS”) Group of companies ... and
[Thames Water Utilities Ltd] guarantees the funding activity of [Thames Water Utilities
Finance plc], which raises debt finance in external debt markets through the issuance of
secured bonds and the entry into loans (Thames Water Utilities, 2023: 77 and 166). This
ownership structure, and the use of future income to leverage access to financial
markets, is typical of a financialised infrastructure company.

Thames Water Utilities is the third largest water services provider in the world,
employing around 7,000 staff, who provide about 2,5 billion litres of water each day to
a client base of ten million customers. The vast majority of customers, ie nine million,
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are within the high-density London metropolitan area, and around another 1 million
customers throughout the remainder of its service area in south-east England. Thames
Water Utilities manages 97 water treatment works and over 350 sewage treatment
plants, as well as using its floating solar panel arrays, but mostly its own biomethane, to
generate over 500 gigawatt hours of renewable energy per annum (Thames Water
Utilities, 2023).

Thames Water Utilities is also operating within a context it experiences as
stressful, including the impact of climate change, resulting specifically in large-scale flash
flooding and sewer flooding in its area, spikes in energy prices, the impact of rising levels
of inflation, the increasing costs of complying with environmental management
regulations, and the UK’s cost-of-living crisis impacting on customers’ ability to pay
(Thames Water Utilities, 2023).

2.3 Financial Indicators

As mentioned previously, since sustainability is not a directly observable
phenomenon, it also includes measurable ‘indicators’ in the areas of service delivery,
revenues and debt. Apart from defining the scope within which indicators will be
identified and measured, eg demographic variables versus financial variables, there is
the secondary issue of how such indicators should be measured, eg using qualitative or
guantitative methods.

Qualitative methods hold the advantage of being more in-depth, and yielding
potentially richer data, which in turn leads to a more complex and nuanced
understanding of sustainability, while quantitative methods have the advantage of being
based on public data, able to be calculated objectively and consistently, and allowing for
measurements of, and comparisons between, larger samples of organisations (Lysiak et
al, 2020).

In their review of a number of previous studies, Hong et al (2019) remark that it
has become necessary to distinguish between the more important mandatory indicators
of municipal sustainability, that are typically quantitative and can be calculated from
readily available data, versus the additional indicators that add value to particular lines
of research in certain contexts, which may be qualitative and explore deeper cause-and-
effect relationships between various predictor factors and sustainability indicators.

In terms of scope, this study focuses on financial indicators, in particular in the
two key areas identified by IPSASB (2013) as revenue and debt indicators, and it does so
using quantitative methods. Revenue and debt have usually been measured through
various combinations of financial ratios. Such combinations have remained reasonably
consistent over time, such as the cash, budgetary, long-run and service-level solvency
ratios put forward by Groves et al (1981), up to the short-run, service-level and
budgetary solvency ratios proposed by Zafra et al (2009) nearly thirty years later. This
consistency had led Bisogno et al (2017) to conclude that, “Although there is no
consensus, spending, revenues and debt features are present in every definition of
financial sustainability” (2017: 64).

International Journal of Public Finance 239
Vol. 8, No: 2, December 2023, pp. 229 — 250.




Bell, B.

Working within this established paradigm, and in a manner very similar to the

four groups of eleven indicators used by Lysiak et al (2020: 53), this study uses four
groups of ten financial indicators which are described in more detail below.

2.3.1 Revenue/Profitability Ratios

The first group of two financial ratios both focus on profitability, the first using

net surplus/profit or loss for the year, and the second using operating surplus or profit.

a)

b)

Profit margin ratio — this is a profitability ratio that compares the net
surplus/profit or loss for the year operating surplus/profit of the organisation to
its total revenue. This ratio may be interpreted as showing the amount of money
that the organisation retains as net profit out of each unit of currency that it
generates in revenue. It is calculated as “Net surplus/profit or loss + Total
revenue” and the higher the ratio, the more profitable the organisation.

Operating margin ratio — this is a profitability ratio that compares the operating
surplus/profit of the organisation to its total revenue. This ratio may be
interpreted as showing the amount of money that the organisation retains as
gross profit out of each unit of currency that it generates in revenue. It is
calculated as “Operating surplus/profit + Total revenue” and the higher the ratio,
the more profitable the organisation (Brooks, 2021).

2.3.2 Spending/Efficiency Ratios

The second group of another two financial ratios both focus on efficiency, the

first using net surplus/profit or loss for the year, and the second using operating surplus
or profit.

a)

b)

Return on assets ratio — this is an efficiency ratio that compares the net
surplus/profit of the organisation in relation to the value of its total assets. The
ratio may be interpreted as showing the amount of money that the organisation
generates as net surplus/profit for each unit of currency that it holds in asset
value. It is calculated as “Net surplus + Total assets” and the higher the ratio, the
more efficient the organisation.

Asset turnover ratio — this is an efficiency ratio that compares the operating
surplus/profit of the organisation in relation to the value of its total assets. The
ratio may be interpreted as showing the amount of money that the organisation
generates as operating surplus/profit for each unit of currency that it holds in
asset value. It is calculated as “Operating surplus + Total assets” and the higher
the ratio, the more efficient the organisation (Brooks, 2021).

2.3.3 Debt service ratios

The third group of three financial ratios focuses on the degree to which an

organisation can service its debt, including the associated financial costs, expenses, and

losses.
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a)

b)

c)

Interest coverage ratio — this is a debt service ratio that compares the
organisation’s operating surplus/profit with the amount required to cover the
organisation’s finance-specific costs and losses. The ratio may be interpreted as
showing the number of times that the money available to the organisation as
operating surplus/profit may cover the organisation’s finance-related costs and
losses. It is calculated as “Operating surplus + (Finance costs + Finance losses)”
and the higher the ratio, the more comfortably the organisation can service its
debt obligations.

Short-term liquidity ratio — this is a debt service ratio that compares the value
of the organisation’s current (less than 12 months) assets with the value of its
current liabilities. The ratio may be interpreted as showing, if hypothetically the
organisation was to convert all its current assets into cash, how far this cash
could settle all the organisation’s current liabilities. It is calculated as “Current
assets + Current liabilities” and the higher the ratio, the more comfortably the
organisation can service its debt obligations.

Long-term solvency ratio — this is a debt service ratio that compares the value of
the organisation’s non-current (greater than 12 months) assets with the value of
its non-current liabilities. The ratio may be interpreted as showing, if
hypothetically the organisation was to convert all its non-current assets into
cash, how far this cash could settle all the organisation’s non-current liabilities.
It is calculated as “Non-current assets + Non-current liabilities” and the higher
the ratio, the more comfortably the organisation can service its debt obligations
(Brooks, 2021).

2.3.4 Leverage Ratios

The fourth and final group of financial ratios focuses on the degree to which an

organisation is using financial leverage, ie using borrowed funds to acquire profitable

assets.

a)

b)

Debt to profit ratio — this is a leverage ratio that compares the value of the
organisation’s net surplus/profit or loss with the value of its total current and
non-current debt (eg borrowings and financial liabilities only, not including all
other general liabilities). The ratio may be interpreted as showing, if
hypothetically we ignore the time value of money, then how many years of profit
are required to settle the organisation’s debt. It is calculated as “Total debt + Net
surplus/profit or loss” and the lower the ratio, the less leveraged the
organisation is.

Debt to earnings ratio — this is another leverage ratio that compares the value
of the organisation’s operating surplus/profit with the value of its total current
and non-current debt (eg borrowings and financial liabilities). The ratio may be
interpreted as showing, if hypothetically we ignore the time value of money,
then how many years of earnings are required to settle the organisation’s debt.
It is calculated as “Total debt + Operating surplus/profit” and the lower the ratio,
the less leveraged the organisation is.
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c) Debt to asset ratio — this is the final leverage ratio in this study, which compares
the value of the organisation’s total current and non-current assets with the
value of its total current and non-current debt. The ratio may be interpreted as
showing, if hypothetically the organisation was to convert all its assets into cash,
how far this cash could settle all the organisation’s debt. It is calculated as “Total
debt + Total assets” and the lower the ratio, the less leveraged the organisation
is (Titman et al, 2018).

Debt has the potential to be a hotly debated issue in public sector financial
management. Those in favour of using some degree of debt in the management of
municipal infrastructure argue that debt is necessary in situations where infrastructure
needs to be developed in advance of future growth, and is useful in that it spreads out
the cost of the infrastructure assets over a longer period of their useful lives. On the
other hand, opponents of debt are concerned that access to large amounts of debt has
become too easy and too cheap, that servicing the debt crowds out spending on other
priorities, and, in the worst cases, crosses the generational timeline to start burdening
the next generation who still have to continue paying the costs of what is, by then, old
infrastructure (AYO — York Region, 2018).

However, in this study, debt is only being used as a neutral indicator that is
expected to be a key indicator of the financial differences resulting from the choice
between a sustainable or a financialised business model for municipal infrastructure-
related services, without any further ideological connotations.

2.4 Accounting Standards

Different jurisdictions around the world may adhere to different accounting
standards, so it is no surprise that Joburg Water has prepared its financial statements
according to the Generally Recognised Accounting Practice (GRAP), which includes
interpretations, guidelines and directives from the Accounting Standards Board, as well
as the South African Local Government: Municipal Finance Management Act No. 56 of
2003 (with special reference to National Treasury’s MFMA Circular 63), the South African
Companies Act No. 71 of 2008, and the King IV Report on Corporate Governance for
South Africa (Joburg Water, 2023).

Since the UK’s exit from the EU on 31 January 2020 (‘Brexit’), Thames Water
Utilities has prepared its financial statements according to the International Financial
Reporting Standards (IFRS), and also the UK’s Companies Act of 2006 (Thames Water
Utilities, 2023). A necessary step in any comparison between financial statements from
different jurisdictions is thus adapting the statements’ composition and structure to
make the comparable (Lysiak, 2020). As such, there are a few minor differences in the
presentation of the annual financial statements of Joburg Water and Thames Water
Utilities, but only one difference impacts on this study — the presentation of operating
expenditure in two parts with a different basis for the division. This difference has been
smoothed over by simply adding together both parts of operating expenditure into a
single figure for both Joburg Water and Thames Water Utilities, and using the total figure
in the calculation of all ratios that require it.
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3. Data Collection

This study uses secondary data, purposively extracted from the most recent
statements of financial performance (income statement) and financial position (balance
sheet) of Joburg Water and Thames Water Utilities found within their integrated annual
reports for the financial years 2021/22 (Joburg Water, 2023; Thames Water Utilities,
2023). The relevant extracts are presented in Table 2 below.

Table 2: Extracts from Joburg Water & Thames Water Utilities Financial Statements

JOBURG WATER THAMES WATER UTILITIES
FINANCIAL FINANCIAL
PERFORMANCE 2022 2021 | BERFORMANCE 2022 201
Revenue from 14099 956 | 12952381 | Revenue 2092000 | 2032900
exchange transactions
Total operating 13356200 | 11973154 | rotal operating 1843300 | 1739500
expenses expenses
Revenue from non- 601324 | 521112 | Other operating income 95700 | 121800
exchange transactions
Operating surplus 1345080 1500 339 | Operating profit 344 400 415 200
Investment revenue 176 895 176 018 | Finance income 128 800 187 700
Less: Finance costs 252 220 271 826 | Less: Finance expenses 513 300 395 800
Less: Net losses on 895500 | 522200
financial instruments
Profit/loss before tax -935 600 -315100
Less: Taxes 106 400 57 000
Net surplus 1269 755 1404 531 | Profit/loss for the year | -1 042 000 -258 100
FINANCIAL POSITION 2022 2021 | FINANCIAL POSITION 2022 2021
Current assets 4915598 4 401 803 | Current assets 1090 300 1128 100
Non-current assets 13725920 | 12912682 | Non-current assets 19250600 | 18623 300
Total assets 18 641518 | 17 314 485 | Total assets 20340900 | 19751400
Current liabilities 3860 806 3775092 | Current liabilities 1632700 1857 000
“Incl: Loans from 1772240 | 1833849 | -Incl: Borrowings 749200 | 1124900
shareholder
--Incl: Derivative
financial liabilities 103000 i
Non-current liabilities 2625313 2653 749 | Non-current liabilities 17 163800 | 15317400
“Incl: Loans from 2037465 | 2150349 | -Incl: Borrowings 12547500 | 11643300
shareholder
Incl Der/vat/ve financial 2938 700 1469 900
liabilities
Total liabilities 6486 119 6 428 841 | Total liabilities 18 796 500 17 174 400
NET ASSETS 12155399 | 10885644 | NET ASSETS 1544 400 2577 000

(Source: Joburg Water, 2023: 236 — 237) (Source: Thames Water Utilities, 2023: 134 — 135)
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The gaps in the table relating to Joburg Water, eg losses on financial instruments
and taxes, mean that it does not have equivalent figures due to its non-profit status (no
taxes) and non-financialised business model (no financial market instruments and their
associated liabilities).

These data are analysed through the use of the ten financial ratios discussed
above.

4. Findings

The results of analysing the selected extracts from the two organisations’ income
statements and balance sheets are presented in Tables 3 — 6 below.

Table 3: Revenue/Profitability Indicators for Sustainable & Financialised Services

JOBURG WATER THAMES WATER
UTILITIES
Revenue/profitability ratios 2022 2021 2022 2021
Profit margin ratio 0,09 0,10 -0,48 -0,12
Net surplus/profit or loss + Total revenue Averages: 0,10 -0,30
Operating margin ratio 0,09 0,11 0,16 0,19
Operating surplus/profit + Total revenue Averages: 0,10 0,18

(Source: Author)

The first group of financial ratios, which both focus on revenue/profitability,
show a small difference in the results of the operating margin ratio (Joburg Water
average = 0.10 and Thames Water Utilities average 0.18), but a much larger difference
in the results of the profit margin ratio (Joburg Water average = 0.10 and Thames Water
Utilities average -0.30). As expected, the ratio based on operating surplus/profit shows
the smaller difference, which the ratio based on net surplus/profit and loss for the year
shows a more significant difference.

Table 4: Spending/Efficiency Indicators for Sustainable & Financialised Services

JOBURGWATER |  THANES VIRTER
Spending/efficiency ratios 2022 2021 2022 2021
Return on assets ratio 0,07 0,08 -0,05 -0,01
Net surplus + Total assets Averages: 0,07 -0,03
Asset turnover ratio 0,07 0,09 0,02 0,02
Operating surplus + Total assets Averages: 0,08 0,02

(Source: Author)
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The second group of financial ratios, which both focus on spending/efficiency,
again show a small difference in the results of the asset turnover ratio (Joburg Water
average = 0.08 and Thames Water Utilities average = 0.02), but a much larger difference
in the results of the return on assets ratio (Joburg Water average = 0.07 and Thames
Water Utilities average -0.03). As before, the ratio based on operating surplus/profit
shows the smaller difference, which the ratio based on net surplus/profit and loss for
the year shows a more significant difference.

Table 5: Debt Servicing Indicators for Sustainable & Financialised Services

JOBURGWATER |  TAMES VIRTER
Debt service ratios 2022 2021 2022 2021
Interest coverage ratio 5,33 5,52 0,24 0,45
Operating surplus + (Finance costs + Finance losses) Averages: 5,43 0,35
Short-term liquidity ratio 1,27 1,17 0,67 0,61
Current assets + Current liabilities Averages: 1,22 0,64
Long-term solvency ratio 5,23 4,87 1,12 1,22
Non-current assets + Non-current liabilities Averages: 5,05 1,17

(Source: Author)

The third group of financial ratios, which all focus on aspects of debt servicing,
show a pattern that Joburg Water, by factors ranging between approximately x2 up to
x10, is very much more comfortable in servicing its debt (Joburg Water average = 5.43,
1.22 and 5.05 and Thames Water Utilities average = 0.35, 0.64 and 1.17 respectively).
These results are caused by Thames Water Utilities’ far higher levels of debt and financial
losses, particularly related to its financial market instruments, to which Joburg Water is
not exposed.

Table 6: Leverage Indicators for Sustainable & Financialised Services

JOBURG WATER |  THANES PIATER
Leverage ratios 2022 2021 2022 2021
Debt to profit ratio 3,00 2,84 -15,01 - 955,17
Total debt + Net surplus/profit or loss Averages: 2,92 - 35,09
Debt to earnings ratio 2,83 2,66 45,41 34,29
Total debt + Operating surplus/profit Averages: 2,74 39,85
Debt to asset ratio 0,20 0,23 0,77 0,72
Total debt + Total assets Averages: 0,22 0,74

(Source: Author)
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Finally, the fourth group of financial ratios, which all focus on leverage, again
show a systematic pattern with Joburg Water being significantly less leveraged by
factors ranging between x3 less down to x12 less, while Thames Water Utilities is clearly
much more highly leveraged (Joburg Water = 2.92, 2.74 and 0.22, while Thames Water
Utilities = -35.09, 39.85 and 0.74 respectively).

5. Discussion

Joburg Water is situated in Johannesburg, the largest city in South Africa, while
Thames Water Utilities is situated in London, the largest city in England. While there are
demographic and economic differences between the countries of South Africa and
England, in general, and also between the cities of Johannesburg and London, in
particular, these differences are not relevant to the interpretation of this study’s purely
finance-focused findings.

Other combinations of a wider range of indicators are influenced, or explained,
by demographic and economic differences, especially when comparing larger and
smaller municipalities or municipal entities within the same country, where differences
in population size, income levels, number of businesses, etc. will no doubt have an
impact on the findings (Lysiak et al, 2020).

However, Johannesburg and London share similar demographic and economic
profiles within their own contexts, such as being the cities with the largest populations,
the highest levels of income, the greatest concentrations of commerce and industry, etc.
in their own countries, thus the differences in the indicators between Joburg Water and
Thames Water Utilities are better explained in terms of their different business models,
ie sustainable versus financialised.

Turning to the findings, it is clear that there are two main differences visible
between the financial indicators of Joburg Water and Thames Water utilities. The first,
in the revenue/profitability and spending/efficiency ratios, relates to Thames Water
Utilities” additional financial costs, expenses, losses, and taxes as reflected in the income
statement. The second, in the debt service and leverage ratios, relates to Thames Water
Utilities’ borrowings and derivative financial liabilities in its balance sheet, which Loftus
& March (2019) describe as overleveraged.

The first main difference between Joburg Water and Thames Water Utilities that
explains the differences in the revenue/profitability and spending/efficiency ratios is the
effect of Thames Water Utilities’ financial costs, expenses, losses, and taxes, on its
income statement, where they cumulatively pull its operating profit down into a net
loss. Joburg Water has both decent operating and net surpluses, as the organisation only
has two very modest loans (covered in more detail in Note 7 in its financial statements,
showing the Conduit Mirror and French Development Agency loans) (Joburg Water,
2023: 267), for which the annual service costs of R252.22 million do not damage the
operating surplus of R1,345.08 million), while the organisation also does not pay any tax
due to its public non-profit status.
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However, the situation is very different for Thames Water Utilities, where
financial costs, expenses, losses, and taxes, which are reported in more detail in Notes
5 and 6 in Thames Water Utilities financial statements (Thames Water Utilities, 2023:
154 — 155), have a significant impact on the differences between operating profit and
net profit or loss, and also between assets and liabilities. The notes disclose issues such
as interest expenses (-£388.3 million), RPI accretion on loans (-£229.6 million), losses on
foreign currency borrowings (-£42.3 million), losses on the cash flow hedge transferred
from equity (-£31.1 million), taxes (-£106.4 million), and the big one, net losses arising
on swaps (-£822.1 million). Together, these items pull an otherwise healthy operating
profit of £344.4 million down to a net loss of -£1,042 million.

The second main difference between Joburg Water and Thames Water Utilities
that explains the differences in their debt service and leverage ratios is the effect of
Thames Water Utilities’ far larger borrowings and derivative financial liabilities on its
balance sheet. Whereas Joburg Water’s financial statements only show modest loans
amounting to a total of about R3,800 million (or 59% of total liabilities), the situation
with Thames Water Utilities is very different.

Notes 18 and 19 in Thames Water Utilities’ financial statements reveal items such
as 22 secured bank loans and another 11 private placements (amounting to £3.4 billion),
and then also 37 active bonds issued in Thames Water Finance’s name (amounting to
nearly £10 billion), for a total of about £13.3 billion of finance-related debt (or 77% of
total liabilities) (Thames Water Utilities, 2023: 162 — 164).

This situation, as heavily leveraged as it is, represents an improvement on
previous years. Back in 2014, England’s National Audit Office (NAO) criticised Thames
Water Utilities for increasing its borrowings in order to pay sizeable dividends to its
owners while in the process becoming so over-leveraged that it threatened Thames
Water Utilities’ capacity to provide its core water and waste water treatment services
to its customers (Loftus & March, 2019). In 2021, the Board of Thames Water Utilities
launched an 8-year turnaround plan focused on improving the organisation’s financial
position, with the financial statements used in this study representing their first year’s
progress (Thames Water Utilities, 2023: 1).

6. Conclusion

The financial indicators associated with the ‘sustainable’ and ‘financialised’
models of water and waste water infrastructure-related services, in particular with
Joburg Water, South Africa representing sustainability, and Thames Water Utilities,
England, representing financialisation, show two main differences.

The first is the impact of financial costs, expenses, losses, and taxes on the
differences between operating surplus/profit and net surplus/profit on the
organisations’ income statements, which is far higher for the financialised model, while
the second difference is the impact of the value of various financial market instruments
reflected as liabilities in the organisations’ balance sheets, which again is far higher for
the financialised model.
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As such, this exploratory study, from its base of two case studies, thus tentatively
proposes the financial indicators characteristic of sustainable and financialised
municipal infrastructure services reflected in Table 7 below.

Table 7: Proposed Financial Indicators for Sustainable and Financialised Services

Sustainable Financialised
Revenue/profitability ratios
Profit margin ratio .
(Net surplus/profit or loss + Total revenue) 0,05 or higher 0.05 or lower
Operating margin ratio . .
(Operating surplus/profit + Total revenue) 0,08 or higher 0,10 or higher
Spending/efficiency ratios
Return on assets ratio :
(Net surplus + Total assets) 0,05 or higher 0.05 or lower
Asset turnover ratio . .
(Operating surplus/profit + Total assets) 0,05 or higher 0,05 or higher
Debt service ratios
Interest coverage ratio .
(Operating surplus =+ (Finance costs + Finance losses)) 1.50 or higher 1.50 or lower
Short-term liquidity ratio .
(Current assets + Current liabilities) 1.00 or higher 1.00 or lower
Long-term solvency ratio .
(Non-current assets + Non-current liabilities) 1.50 or higher 1.50 or lower
Leverage ratios

Debt to profit ratio .
(Total debt + Net surplus/profit or loss) 2,00 or lower 5.00 or higher
Debt to earnings ratio .
(Total debt + Operating surplus/profit) 2,00 or lower 5.00 or higher
Debt to asset ratio .
(Total debt + Total assets) 0,20 or lower 0,50 or higher

(Source: Author)

Of course, the findings derived from the small samples typical of exploratory
research, as in this study, still need to be tested through further research amongst a
wide range of organisations that are delivering water infrastructure-related services
through both the sustainable and financialised business models.
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1. Introduction

Tourism is one of the sectors most affected by the Covid-19 pandemic. The huge
decrease in the number of foreign tourists, together with the reduction in bans and
restrictions, cancellations, and reservations, has put a great deal of pressure on the
tourism sector. In addition, the decline was mainly due to the reluctance of citizens to
travel, concerns about the impact of Covid-19, and the slowdown in domestic travel.
This situation has seriously affected businesses operating in the tourism and travel
sector and disrupted employment opportunities. The Covid-19 outbreak caused great
financial uncertainty in all world stock markets, and the first drop in March 2020 was
followed by unexpected rapid growth in 2021. Therefore, the estimation of financial risk
remains an important topic in financial planning handling new uncertainties.

This study aims to examine the effects of Covid-19 on the risks of financial
distress of tourism businesses in Turkey. For this purpose, two bankruptcy risk
prediction analysis models, Altman Z-Score, and Springate S-Score were used. The
sample of the study consists of 8 tourism companies traded in Borsa Istanbul (BIST)
between the years 2019-2021. In the study, the literature on national and international
studies on financial distress models was reviewed. In the methodology, the data set and
prediction models used are specified. Then, the application part of the evaluation of
whether companies have experienced financial difficulties between 2019-2021 is
included. The results were stated and some suggestions were made regarding the
studies that could be done in the future

2. Literature Review

Financial reporting and future period forecasts are of vital importance for
businesses. Therefore, the developed bankruptcy risk or financial success estimation
models are considered as important financial tools to take precautionary measures to
avoid a negative situation. The financial performance concept, which entered the
finance literature in the 1960s, has become widespread since the 1970s and has begun
to be considered in all sectors. When an individual or company is in financial distress, it
means that they are unable to satisfy their financial responsibilities because they are
either unable to create enough money or any income at all. High fixed costs, primarily
illiquid assets, or income that is vulnerable to economic downturns are frequently to
blame for this. It can be disastrous to ignore warning signs of financial difficulty before
they get out of hand. If the company's or person's responsibilities have gotten too big
and can't be paid back, there may come a point where substantial financial suffering can
no longer be relieved, and if that happens bankruptcy may be the only alternative.
Tourism is one of the sectors in the most difficult situation during the Covid-19 pandemic
period. One of the most important problems of tourism companies in Turkey is that their
financial structures are generally weak. This weakness in their financial structures causes
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businesses in the sector to be affected very quickly in case of any crisis or economic
fluctuation in the country.

The first study on estimating financial distress or bankruptcy risk using financial
ratios was done by Beaver (1966) using the univariate analysis model. Based on this
model, multivariate analysis models were developed in the following years. In the
literature, it is seen that the models developed by Altman (1968), Springate (1978),
Ohlson (1980), Zmijewski (1984), and Fulmer (1984) are frequently used in various
studies using financial distress or bankruptcy risk prediction models. It is seen that these
models are preferred because of their high prediction success rates, and also these
models are used together with systems such as logistic regression analysis, neural
networks, artificial intelligence, decision tree, and linear probability models.

When literature is examined, there are various studies to predict the financial
distress, financial failure, or bankruptcy risk of enterprises. Within the scope of the
study, some studies are summarized below.

Wulandari (2021) determined the companies located in risky zone during Covid-
19. Tekin and Gor (2022) used Altman Z-Score and Springate S- Score models and found
that the risk of the financial failure of banks is quite low. Hau and Oanh (2021)
determined the companies those are in the risky zone during Covid-19. Sahin and Ozkan
(2022) used Altman Z- Score, Springate S- Score, Taffler T- Score, and Zmijewski X- Score
models and Covid-19 didn’t affect automotive companies in terms of financial failure.
There are various studies on different sectors that used Altman Z-Score and/or Springate
S- Score on companies and found companies in risky zone(Prasetiyani and Sofyan, 2020;
Gumis and Altiok, 2020; Aksu, 2019; Affandi and Meutia, 2021; Gezen and Ozcan, 2022;
Maharani and Sari, 2021; Fidan, 2021; Kablan, 2020, Gilenger and Hazar, 2020). Other
studies that used different models like Fulmer H- Score, Canada CA- Score, Ohlson O-
Score, Beneish M- Score etc. to analyze companies’ financial distress and/or risk also
exists(Akyliz, 2020; Maulidya and Filianti, 2020; Karadeniz and Ocek, 2020; Oztiirk and
Yilmaz, 2019).

3. Theoretical Background
3.1. Altman Z-Score Model

The Z-score approach, created in 1968 as an indicator of a company's financial
health, is the most popular financial crisis forecasting tool. It was invented by American
finance professor Edward Altman. In his study of bankruptcy filings by American
businesses between 1946 and 1965, Altman (1968) focused on this period. Failure has
been quite well predicted by Altman's financial distress forecasting model. The model
was updated and used in several industries in succeeding eras. Altman developed new
models in 1993 and 2000. The most recently developed model typically has significantly
better results in estimating the risk of bankruptcy of retail and service firms than
manufacturing firms (Kiraci, 2021).
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A mathematical measurement technique called Altman's Z-score is used to
forecast the likelihood that a company would fail during the following two years. The
model was developed as a discriminant analysis tool that includes five financial ratios
and is used to determine the bankruptcy risk of the company. Although the Altman Z-
score model was developed to determine the probability of bankruptcy of businesses, it
is also thought to be a model that can help businesses evaluate their financial distress
and lenders in their investment decisions. In the Altman model, 5 financial ratios
representing 22 financial ratios were defined, and the financial variables are
proportional. A positive linear function is obtained by multiplying these ratios by some
coefficients. These rates are; liquidity, profitability, leverage, solvency, and operating
ratio (Elmas, 2019; Tirk and Kirkll, 2017). The first model (1) developed in 1968 is as
follows:

Z Skor = 0,012X;1 + 0,014X2 + 0,033X3 + 0,006X4 + 0,999X5 (1)
X1: Working Capital / Total Assets
X2: Retained Profits / Total Assets
X3: Earnings Before Interest and Taxes / Total Assets
Xa: Market Value of Equity / Book Value of Total Debt
Xs: Sales / Total Assets

Working Capital / Total Assets: Working capital represents the funds available for the
day-to-day operations of a business, calculated as the difference between current assets
and current liabilities. This ratio provides insights into how efficiently a company is using
its assets to support its day-to-day operations. A higher ratio indicates that a larger
portion of the company's total assets is devoted to working capital, suggesting better
short-term liquidity and ability to cover short-term obligations. Conversely, a lower ratio
might indicate a potential liquidity issue or inefficient use of assets to support short-
term operations.

Retained Profits / Total Assets: The ratio of retained profits (or retained earnings) to
total assets is a financial metric that assesses the proportion of a company's retained
earnings in relation to its total assets. Retained earnings represent the accumulated
profits of a company that have not been distributed to shareholders in the form of
dividends but have been reinvested back into the business. This ratio provides insights
into the extent to which a company's total assets are financed by internally generated
funds (retained profits). A higher ratio suggests that a significant portion of the
company's assets is funded by retained earnings, indicating financial stability and the
ability to reinvest profits into the business for growth and expansion.

Earnings Before Interest and Taxes / Total Assets: The ratio of Earnings Before Interest
and Taxes (EBIT) to Total Assets is a financial metric that measures a company's ability
to generate earnings in relation to its total assets. EBIT represents the company's
earnings before deducting interest expenses and taxes. It's a fundamental indicator of a
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company's operational profitability, excluding the impact of financial and tax factors.
This ratio provides insights into how efficiently a company generates earnings from its
assets. A higher ratio indicates that the company is effectively utilizing its assets to
generate earnings, signaling operational efficiency. A lower ratio might indicate that the
company is less efficient in generating earnings from its assets.

Market Value of Equity / Book Value of Total Debt: The ratio of Market Value of Equity
to Book Value of Total Debt compares the market value of a company's equity to the
book value of its total debt. This comparison provides insights into the relationship
between the market's perception of a company's equity and the accounting value of its
total debt. This ratio helps investors and analysts understand how the market values a
company's equity in comparison to the book value of its total debt. A ratio greater than
1 might indicate that the market perceives the company's equity more favorably
compared to the book value of its debt, potentially signaling that the company's equity
is relatively stronger or more highly valued by investors. Conversely, a ratio less than 1
could suggest that the market values the company's equity less than the book value of
its debt, which might imply concerns or a more conservative view on the company's
equity in relation to its debt.

Sales / Total Assets: The ratio of Sales to Total Assets measures a company's ability to
generate sales revenue relative to the total assets it possesses. It assesses the efficiency
of asset utilization in generating sales or revenue. This ratio provides insights into how
effectively a company is utilizing its assets to generate sales. A higher ratio indicates that
the company is generating a substantial amount of sales in relation to its total assets,
suggesting efficient asset utilization and potentially higher productivity. Conversely, a
lower ratio might indicate that the company is less effective in generating sales relative
to its asset base. It could imply either underutilization of assets or a need for higher
investment to leverage the existing assets for increased sales generation.

Altman received criticism that the expected successful results for private
companies could not be achieved in the first model he developed. Thus, it has developed
two more models by making updates to this model. He created the Z' model for
businesses in the private sector as well as the Z" model for non-manufacturing and
service-based businesses, and the new models are shown in equations (2) and (3),
respectively (Altman, 2000; Yildiz, 2014).

Z’ Skor =0.717X1 + 0.847X>+ 3.107X3 + 0.42X4 + 0.998X5 (2)
Z” Skor = 6.56X1 + 3.26X2 + 6.72X3 + 1.05X4 (3)

In the last model developed in 2000, the 5th variable was removed from the
equation and the effect of the manufacturing sector was reduced. Thus, since the
coefficients in the model have changed, the Z-score discriminant intervals have also
changed as shown in Table 1.
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Table 1. Altman Z-Score Model Discriminant Ranges

“Z-Score Ranges for Publicly

Traded Manufacturing
Companies

(Altman, 1968)”

“Z' Score Ranges for Private
Sector Manufacturing
Companies

(Altman, 2000)”

“Z" Score Ranges for Private
Sector Service Companies

(Altman, 2000)”

“Safe (green) zone if Z score

>2.99”

“Safe (green) zone if Z's
score > 2.90”

“Safe (green) zone if 2"
score > 2.60”

“Gray (indeterminate)
region if 1.81 < Z score <

“Gray (indeterminate) region

“Gray (indeterminate)
region if 1.1 < Z” score <

if 1.23 < Z' score < 2.99”

2.99” 2.60”

“If Z-score < 1.8, the risky
(red) region”

“If Z's score < 1.23, the risky
(red) region”

“If the 2" score is< 1.1, the
risky (red) region”

Source: Yildiz, 2014.

3.2. Springate S-Score Model

Gordon Springate created the Springate S-score model in 1978. According to the
multiple discriminant analysis approach, this model forecasts bankruptcy. The financial
characteristics are divided to get the Springate S-score. The final S-score is calculated by
multiplying the outcome of the financial ratios by a set of coefficients (Kiraci, 2021;
Springate, 1978). According to Springate (1978), this model, which he created to forecast
the financial failure of 40 industrial enterprises doing business in Canada, has a 92.5%
accuracy rate (Sahin and Ozkan, 2022).

Springate used four baseline ratios in his model to predict an S-value for
successful and unsuccessful businesses. The prediction model is as follows:

S-Score = 1,03Y; + 3,07Y2 + 0,66Y3+ 0,4Y4 (4)
Y1: Working Capital / Total Assets
Y2: Earnings Before Tax and Interest / Total Assets
Ys: Profit Before Tax and Interest / Short-Term Liabilities

Y4: Total Sales / Total Assets

The company has been determined to be at a high risk of bankruptcy if its S-score
is below 0.862, and it is in the safe (green) zone if it is above 0.862.

Profit Before Tax and Interest / Short-Term Liabilities: The ratio of Profit Before Tax
and Interest to Short-Term Liabilities measures a company's ability to cover its short-
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term liabilities with its earnings before taxes and interest expenses. This ratio helps in
evaluating the company's ability to meet its short-term financial obligations with its
earnings before considering interest payments and taxes. A higher ratio suggests the
company's ability to cover its short-term liabilities with its operating profits, indicating a
stronger ability to manage short-term obligations. Conversely, a lower ratio might
indicate potential difficulties in covering short-term liabilities solely with its operational
profits, suggesting a need for other sources of liquidity or more efficient management
of short-term obligations.

4. Methodology

In this section, the study's data set included and the prediction models used is
given. This study aims to examine the effects of worldwide restrictions and prohibitions
on the financial distress or bankruptcy risks of tourism businesses operating in Turkey
throughout the Covid-19 pandemic. For this purpose, Altman Z-score and Springate S-
score ratios were calculated for each company by using the financial data of 8
companies. The new model developed by Altman for private sector manufacturing and
service companies in 2000 will be used when calculating the Z-scores. Another method
used in the study is Gordon L.V. It is the Springate S-score model, which is a model
developed by Springate that uses multivariate discriminant analysis just like the Altman
Z-score model.

Altman Z-score and Springate S-score methods were used in the study to
examine whether the tourism businesses listed on the BIST experienced financial
difficulties before the Covid-19 pandemic, during the pandemic period, and after the
pandemic. For this purpose, BIST Tourism Index businesses operating in Turkey
constitute the scope of the study. The research sample consists of 8 tourism enterprises
that constantly offer their financial data to the public, offer hotel and accommodation
services, and prepare their financial statements in a consolidated manner between the
2019-2021 periods.

The data of the businesses in the tourism and lodging sectors were used in this
study, whose shares are exchanged on the BIST exchange in Borsa Istanbul. Altman Z-
score and Springate S-score methods were used by using various financial indicators and
ratios to evaluate the financial difficulties of businesses in the pre and post-Covid period.
The financial indicators of the companies subject to the analysis were calculated every
year using the financial position and profit/loss statement data obtained from the Public
Disclosure Platform (KAP) website. The businesses' trademarks that are the subject of
the research and their transaction codes in BIST are shown in Table 2.
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Table 2. Commercial Titles of Enterprises and BIST Codes

BIST Transaction Code Commercial title
“AVTUR” “Avrasya Petrol ve Turistik Tesisler Yatirimlar A.S.”
“AYCES” “Altin Yunus Cesme Turistik Tesisler A.S.”
“MAALT” “Marmaris Altinyunus Turistik Tesisler A.S.”
“MARTI” “Marti Otel isletmeleri A.S.”
“PKENT” “Petrokent Turim A.S.”
“TEKTU” “Tek-Art insaat Ticaret Turizm Sanayi ve Yatirimlar A.S.”

“Ulaglar Turizm Yatirimlari ve Dayanikli Tiketim Mallari
Ticaret Pazarlama A.S.”

“MERIT” “Merit Turizm Yatirim ve isletme A.S.”

MU LASM

In Turkey, there are numerous businesses engaged in the tourism industry.
However, since the financial data of non-public companies could not be accessed,
companies that produce goods/services in their fields of activity other than the tourism
sector were not included in the analysis. The research's set of data consists of
guantitative data from tourism and accommodation companies that are traded in BIST
and whose balance sheets are consolidated. The scope of the analysis covered 8
businesses, and financial reports for the 2019-2021 months were used.

The study's focus is on the companies' financial statistics subject to the analysis
before the pandemic and during the pandemic period were examined with the
assistance of Z-score and S-score models, and it was analyzed whether there were
bankruptcy risks in the tourism sector in the new conditions created by the pandemic.
In this context, financial data reported to the Public Disclosure Platform (KAP) by the
relevant businesses in 2019, 2020, and 2021 were used. The ratios calculated with the
said data and included in the models are given in Table 3.

Table 3. Year-Based Indicator Ratios of Businesses

Year Company X1 X2 Xs Xa Y1 Y2 Ys Ya

AVTUR 0,0660 0,1807 0,0065 6,9281 0,8867 0,0065 0,1504 0,0504

AYCES -0,0149 -0,0618 0,0455 4,3468 0,7963 0,0455 11,4237 0,1682
MAALT 0,7366 0,0572 0,0066 50999 0,5344 10,0066 0,1298 0,0296

MARTI -0,8269 -0,3538 0,0314 0,0599 0,0505 10,0314 0,0338 0,1239
2019

PKENT 0,1028 0,1215 0,4556 5,6707 0,6244 0,4556 1,5750 1,6007
TEKTU -0,0307 -0,0173 0,0132 1,0087 0,7054 0,0132 0,1205 0,0378

ULAS 0,3732 -0,1903 -0,0614  4,2886 0,8202 -0,0614 -0,5594 0,0000

MERIT 0,1957 0,3148 0,1359 10,2824 0,9049 0,1359 2,1366 0,2825
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AVTUR 0,0956 0,2476 0,0118 12,8043 0,8942 10,0118 0,6224 0,0295
AYCES -0,0336 -0,0383 0,0039 20,9950 10,7824 0,0039 0,0913 0,0805
MAALT 0,6319 0,1503 0,0064 8,6517 0,5968 0,0064 0,1582 0,0280
MARTI -0,7284 -0,3487 0,0102 0,1991 0,0965 10,0102 0,0122 0,0419

2020 PKENT 0,0691 0,3267 -0,0225 38,0570 0,6084 -0,0225 -0,0739 0,5587
TEKTU -0,0029 -0,0507 0,0044 1,2960 0,6435 0,0044 0,0479 0,0159

ULAS 0,2606 -0,0258 -0,0573 24,4209 0,8759 -0,0573 -1,2090 0,0000

MERIT 0,2527 0,4609 0,0305 63,9172 0,9336 0,0305 0,9535 0,0959

AVTUR 0,0745 0,2046 0,0077 8,2427 0,9013 0,0077 0,5426 0,0249

AYCES 0,0036 -0,0253 0,0400 14,7639 0,8340 0,0400 11,3148 0,0964

MAALT 0,6296 0,1929 0,0062 20,5392 0,6665 0,0062 0,0973 0,0218

2021 MARTI -0,0941 -0,1234 0,0057 0,1292  0,3416 0,0057 0,0422 0,0412

PKENT 0,2077 0,1218 0,2408 192,7226 0,7548 0,2408 1,3144 0,6802
TEKTU -0,0647 -0,0623 0,0058 0,4746  0,5959 0,0058 0,0507 0,0209
ULAS 0,2205 -0,0884 -0,0249 4,0568 0,7502 -0,0249 -0,5801 0,0000
MERIT 0,0033 0,0268 0,0051 21,2257 0,9577 10,0051 11,0149 0,0119

The financial ratios in Table 3 constitute the input data of the methods used in
the research. Then, the bankruptcy risks of the enterprises were calculated using the
Altman Z-score and Springate S-score methods by considering the data in question every
year.

5. Findings

Within the scope of the study, primarily Altman Z-score and Springate S-score
ratios were determined. In this context, first of all, calculations were made by placing
the data on the account ratios into the relevant equations as per the process steps of
the methods. As a result of these calculations, the Z-score and S-scores of the
enterprises for the 2019-2021 periods are shown in the Table 4.

Table 4. Z-Scores and S-Scores for the 2019-2021 Periods

Year Company Z- Score S- Score
AVTUR
AYCES
MAALT 0,6681
MARTI -6,3042 0,2203
2019
PKENT
TEKTU 0,8902 0,8617
ULAS 0,2871
MERIT
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AVTUR
AYCES
MAALT 0,7499
2020 MARTI -5,6372 0,1555
PKENT 0,7323
TEKTU 1,2065 0,7144
ULAS -0,0716
MERIT
AVTUR
AYCES
MAALT 0,7784
2021 MARTI -0,8458 0,4136
PKENT
TEKTU -0,0899 0,6734
ULAS 0,3132
MERIT

Table 4 indicates the Z-scores and S-scores calculated to determine the
bankruptcy risks of the analyzed businesses in the 2019-2021 periods. The ratios
indicated in green indicate that the enterprise is in the safe zone, those that are
indicated in gray indicate that the enterprise is in an uncertain situation, and those that
are indicated in red indicate that the enterprise is located in the risky zone. The data
obtained on a business basis over the years are summarized in the tables 5.

Table 5. AVTUR Z-Scores and S-Scores

Year Z- Score S- Score
2019
2020
2021

In Table 5, Avrasya Petrol ve Turistik Tesisler Yatirnrmlar A.S. (AVTUR) company Z-
score and S-score ratios are demonstrated. The business's Z-scores for the years 2019-
2021 were calculated as 8.3398, 14.9584, and 9.8624, respectively. In addition, the S-
scores of the enterprise for the relevant periods were calculated as 1.0527, 1.3800, and
1.3201, respectively, and according to both methods, it can be observed that the
business does not always pose a risk of financial difficulties or insolvency.

Table 6. AYCES Z-Scores and S-Scores

Year Z- Score S- Score
2019
2020
2021
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In Table 6 Altin Yunus Cesme Turistik Tesisler A.S. (AYCES) enterprise Z-score and
S-score ratios are demonstrated. The business's Z-scores for the years 2019-2021 were
calculated as 4.5708, 21.7256, and 15.7122, respectively. In addition, the S-scores of the
enterprise for the relevant periods were calculated as 1.9668, 0.9102, and 1.8883,
respectively, and according to both methods, it can be verified that the company is not
consistently in a dangerous category in terms of its vulnerability to financial trouble or
insolvency.

Table 7. MAALT Z-Scores and S-Scores

Year Z- Score S- Score
2019 0,6681
2020 0,7499
2021 0,7784

Table 7 indicates Marmaris Altin Yunus Turistik Tesisler A.S. The Z-score and S-
score ratios for the (MAALT) business were demonstrated. The business's Z-scores for
the years 2019-2021 were calculated as 10.4178, 13.7624, and 26.3665, respectively.
According to the Z-score ratios, it is seen that the enterprise is not in the risky range and
there is no risk of bankruptcy. However, when the S-scores of the enterprise for the
same periods are analyzed, they are calculated as 0.6681, 0.7499, and 0.7784,
respectively, therefore it can be observed that the company is in a dangerous area in
terms of the likelihood of financial trouble or insolvency.

Table 8. MARTI Z-Scores and S-Scores

Year Z- Score S- Score
2019 -6,3042 0,2203
2020 -5,6372 0,1555
2021 -0,8458 0,4136

In Table 8, Marti Otel isletmeleri A.S. The Z-score and S-score ratios for the
(MARTI) business were demonstrated. The business's Z-scores for the years 2019-2021
were calculated as -6.3042, -5.6372, and -0.8458, respectively. In addition, the S-scores
of the enterprise for the relevant periods are calculated as 0.2203, 0.155, and 0.4136,
respectively, and according to both methods, it can be seen that the company always
poses a risk of experiencing financial difficulty or bankruptcy.

Table 9. PKENT Z-Scores and S-Scores

Year Z- Score S- Score
2019
2020 0,7323
2021
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In Table 9, Petrokent Turizm A.S. The Z-score and S-score ratios for the (PKENT)
business were demonstrated. The business's Z-scores for the years 2019-2021 were
calculated as 10.0864, 41.3271, and 205.7364, respectively. In addition, the S-scores of
the enterprise for the relevant periods were calculated as 3.7217, 0.7323, and 2.6563,
respectively. The Z-score approach reveals that the firm is not consistently in the risky
area in terms of its vulnerability to financial difficulty or insolvency. According to the S-
score method, it is observed that it is in the bankruptcy risk zone in terms of financial
distress only in 2020 (The covid-19 pandemic period). In other periods, it is located in a
safe zone.

Table 10. TEKTU Z-Scores and S-Scores

Year Z- Score S- Score
2019 0,8902 0,8617
2020 1,2065 0,7144
2021 -0,0899 0,6734

In Table 10, Tek-Art Construction Trade Tourism Industry and Investments Inc.
(TEKTU) enterprise Z-score and S-score ratios were demonstrated. The business's Z-
scores for the years 2019-2021 were calculated as 0.8902, 1.2065, and -0.0899,
respectively. In addition, the S-scores of the enterprise for the relevant periods were
calculated as 0.8617, 0.7144, and 0.6734, respectively. The Z-score technique reveals
that the company, which is in the gray (uncertain) region in 2020, is in the dangerous
range in terms of the likelihood of experiencing financial trouble or insolvency in future
periods according to both methods.

Table 11. ULAS Z-Scores and S-Scores

Year Z- Score S- Score
2019 0,2871
2020 -0,0716
2021 0,3132

In Table 11, Ulaslar Turizm Yatirimlar ve Durable Tiketim Mallari Ticaret
Pazarlama A.S. The Z-score and S-score ratios for the (ULAS) business were
demonstrated. The business's Z-scores for the years 2019-2021 were calculated as
5.9181, 26.8822, and 5.2500, respectively. According to the Z-score ratios, it is seen that
the enterprise is not in the risky range and there is no risk of bankruptcy. However, when
the S-scores of the enterprise for the same periods are analyzed, they are calculated as
0.2871, -0.0716, and 0.3132, respectively, therefore it can be observed that the
company is in a dangerous area in terms of the likelihood of financial trouble or
insolvency.
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Table 12. MERIT Z-Scores and S-Scores

Year Z- Score S- Score
2019
2020
2021

Table 12 shows Merit Turizm Yatirim ve isletme A.S. The Z-score and S-score
ratios for the (MERIT) business were demonstrated. The business's Z-scores for the years
2019-2021 were calculated as 14.0202, 70.4785, and 22.4304, respectively. In addition,
the S-scores of the enterprise for the relevant periods are calculated as 2.8725, 1.7230,
and 1.6769, respectively, and according to both methods, it can be observed that the
business does not always pose a risk of financial difficulties or insolvency.

6. Conclusion and Discussion

Since the beginning of 2020 in Turkey, Covid-19 pandemic measures have been
taken and many restrictions have been introduced. Especially, companies in the tourism
sector ceased their activities completely and took one of the heaviest blows during the
Covid-19 pandemic period. In order to ascertain whether Turkish tourism businesses,
which are believed to be impacted by the Covid-19 epidemic, are having financial issues,
Altman and Springate forecasting models were used for companies in the BIST Tourism
Index. In the study, the financial data of the companies in the BIST Tourism Index for the
years 2019, 2020, and 2021 were used to indicate the effects of the Covid-19 pandemic.
2019 was considered the pre-pandemic period, 2020 was the pandemic and 2021 was
the post-pandemic period. As a result of the analyzes conducted; According to the
Altman Z-Score method, it is seen that 2 companies are in the financially risky region in
2019, 1 company in the risky and 1 company in the uncertain region in 2020, and 2
companies in the risky region in 2021. According to the Springate S-Score method, 4
companies in 2019, 5 companies in 2020, and 4 companies in 2021 are in the risk zone.
Other companies are located in the safe, that is, risk-free zone.

When the study's findings are examined on a company-by-company basis, it
becomes clear that MARTI and TEKTU are in the financially dangerous region for both
models and all examined time periods. According to the information obtained from the
footnotes of the 2021 financial report of MARTI, the company signed a debt
restructuring agreement with a bank and factoring company due to financial difficulties.
Similarly, the TEKTU enterprise was located in the uncertain region only in 2020 and is
in the risky region in other periods. Other companies, which are subject to analysis
according to the Altman Z-score method, are in the safe zone in all periods. Although
MAALT and ULAS companies are in the safe zone in Altman's Z-score method, they are
classified in the risky zone according to the Springate S-score method. Similarly, PKENT
company was included in the risk zone only in 2020 according to the Springate S-score
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method. According to the Springate method, other companies are located in the safe
zone. The analyzes made with the models developed by Altman and Springate have
different criteria. While performing a bankruptcy risk analysis of a company in the
Altman Z-score method, a triple classification is made as green, gray, and red areas,
while a dual classification is made as safe and risky in the Springate S-score method.
Different analytical methods are applied in the two models and different discriminant
coefficients are based on similar or the same variables. The differing results between
the Altman Z-Score and Springate S-Score models stem from variations in the choice of
financial ratios, the weightings assigned to these ratios, interpretation of scores, and the
contexts in which the models were developed. These differences emphasize different
aspects of a company's financial health and can lead to varying predictions regarding the
risk of financial distress or bankruptcy. Understanding these nuances is crucial in
effectively utilizing these models for financial analysis and risk assessment. Altman's Z-
Score employs ratios that encompass various aspects of a company's financial health,
such as profitability, leverage, liquidity, solvency, and activity. In contrast, the Springate
S-Score employs ratios, focusing on different aspects like solvency, efficiency, and
market valuation. Differences in the specific ratios used mean that each model
emphasizes certain financial characteristics more than others. For instance, Altman's Z-
Score includes the market value of equity to book value of total liabilities, which might
have a different impact compared to the ratios used in the Springate S-Score model. The
weightings assigned to each ratio in the formulas are crucial in determining the final
score. The Z-Score has a simpler formula with fixed weightings for each ratio. In contrast,
the Springate S-Score uses a more complex formula with varied weightings for different
ratios. The allocation of weightings is based on the developer's analysis and could reflect
varying perspectives on which financial ratios are more indicative of financial distress.

Since 2020 is the year in which Covid-19 restrictions and bans were introduced,
the expectation of businesses to have financial difficulties is very high compared to the
pre-pandemic period. In addition, a great decrease is observed in the number of tourists
and tourism revenues coming to Turkey in 2020. However, looking at the results of the
analysis, it can be said that the tourism companies that were the subject of the research
during the pandemic period were not affected by the crisis financially. One of the
reasons for this is the increase in the market values of the related companies. Due to
the Covid-19 crisis, most of the investments in the market have shifted to stock markets
rather than real markets. This situation caused the shares of the companies to be traded
on the stock exchanges in high volume and an increase in the market values of the
companies. In addition to the fact that there are many reasons why the companies
subject to the analysis do not fall into financial distress in the relevant periods, the most
important reason is that the market values of the companies have a significant share in
the estimation of the bankruptcy risk in the models applied in the study. In addition,
many government supports such as loan facilities, short-time working allowances, tax
reductions, and social security incentives were provided to businesses by the state
during the Covid-19 period in Turkey. These regulations may also have ensured that
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tourism businesses do not fall into financial difficulties during the pandemic period. Also
companies that had diversified their offerings might have been less affected. For
instance, those offering a combination of services like accommodation, travel packages,
and online experiences were better equipped to withstand the limitations imposed by
the pandemic. Businesses that primarily catered to domestic tourism might not have
been as affected, especially if local travel restrictions were less stringent compared to
international travel. Businesses that swiftly pivoted their business models, such as
offering flexible cancellation policies, restructuring packages to align with travel
restrictions, or adopting safety measures, were more likely to retain customers and
maintain revenue streams. Companies that effectively managed their costs, including
reducing operational expenses and renegotiating contracts, were able to navigate the
financial impact more effectively. Some companies might have had forward contracts or
insurance in place to protect them from sudden financial shocks due to disruptions like
a pandemic.

Two distinct estimating methods were used in the study to compare how the
Covid-19 epidemic affected the financial health of tourism enterprises. This study's
findings are consistent with those of other research on the topic in the literature. Only
the Altman Z-score model was employed in other studies to estimate the effects of the
Covid-19 period and the level of financial crisis in the Turkish tourism industry, and there
were relatively few studies using both models. It is anticipated that this study will add
to the body of literature by comparing the effects of Covid-19 on the tourism industry
using two distinct financial models. Future research will be able to compare the
outcomes of applying various estimating models or statistical methods to determine the
financial distress levels of businesses in various industries. In addition, to better
understand the effects of the Covid-19 crisis, the scope can be expanded by including a
few more periods before and after the pandemic in the analysis. Limitations of this study
include insufficient discussion of external factors. The study would benefit from a
longer-term analysis, clarification of financial distress metrics, a more comprehensive
consideration of external factors, and a deeper dive into the reasons for the different
results between the two models. The widespread use of such studies, in which financial
distress forecasting models are frequently used, can ensure that risk situations are
predicted for businesses and different sectors and that necessary measures are taken in
advance and investment decisions are implemented more healthily. Post-pandemic
recovery in the tourism sector will require a multifaceted approach involving both
tourism businesses and policymakers. The collaboration and synergy between
businesses and policymakers will be crucial in the recovery and sustained growth of the
tourism industry post-pandemic. Adjusting to new norms, emphasizing safety, and
embracing innovation will be key factors in ensuring the sector's resurgence. Embracing
digital transformation, investing in online platforms, digital marketing, and virtual
experiences to cater to changing customer preferences and ensuring a seamless online
presence, maintaining flexible booking and cancellation policies to adapt to uncertain
times, implementing and communicating stringent health and safety protocols to
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reassure travelers, diversifying offerings and tapping into niche markets or unique
experiences to attract different customer segments, forging partnerships with local
businesses, tour operators, and government agencies to create attractive packages,
promote regional attractions, and boosting the local economy, training staff in health
protocols and customer service and ensuring their well-being, and embracing
sustainable tourism practices to attract environmentally conscious travelers could be
some practical recommendations for tourism businesses. Also policymakers can provide
financial support, grants, and incentives to encourage businesses to invest in safety
measures, digital transformation, and sustainability, invest in infrastructure
development, including transportation, internet connectivity, and utilities, to improve
accessibility to tourist destinations, develop and communicate clear health guidelines
and protocols for the tourism sector, ensure consistency and transparency to regain
traveler confidence, consider flexible regulatory measures to support the recovery of
the tourism sector, including simplified visa procedures, temporary tax breaks, or
business-friendly policies, and invest in research and data analysis to understand
evolving travel patterns, preferences, and market trends to make informed policy
decisions.
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Tasarrufun iptali davasi, cebri icra takibinden 6nce veya takip sirasinda,
borglunun alacaklilarin haklarini ihlal eden tasarruflarina karsi alacakhlari
koruma amaciyla icra iflas Kanunu’nda ve Amme Alacaklarinin Tahsil Usulii
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kabul eden” duzenleme hakkinda, ardindan Amme Alacaklarinin Tahsil
Usuli Hakkinda Kanun’un 28. maddesinde yer alan benzer diizenleme
hakkinda hak arama hirriyeti ve miilkiyet hakkinin ihlal edildigi gerekgesiyle
Anayasa’ya aykiri oldugu icin iptal karari vermistir. Bununla birlikte icra ve
iflas Kanunu 279. maddedeki diizenlemeye iliskin yiiksek mahkeme
tarafindan vyapilan degerlendirmede kurtulus kaniti imkani gerekce
gosterilerek hikim Anayasaya aykiri bulunmamistir. Dolayisiyla bu
durumun, paralel diizenleme olan Amme Alacaklarinin Tahsil Usull
Hakkinda Kanun’un 29. maddesi i¢in de gecerli olmasi beklenir ancak bu iki
madde arasindaki farklilik halen mevcuttur. Anayasa Mahkemesi’'nin bu
konudaki kararlari gerek kamu alacaklari gerekse ozel alacaklar igin,
borglular bakimindan savunma ve miilkiyet hakkini koruyucu niteliktedir.
Ancak AATUHK md. 29 hitkmiiniin de icra iflas Kanunu’ndaki md. 279/2 ile
benzer sekilde bir diizenleme yapilmasi gerekmektedir.
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The action for rescission is regulated in the Code of Enforcement and
Bankruptcy and the Code of the Collection Procedure of Public Claims, in
order to protect the creditors against the dispositions of the debtor that
violate the rights of the creditors, before or during the compulsory
enforcement proceeding, and the provisions of both laws are parallel to
each other. Since 2018, the Constitutional Court decided to annul the
regulation firstly Article 278 of the Code of Enforcement and Bankruptcy,
which "assumes the grant of savings made between close relatives in a way
that cannot be proven otherwise", and then the similar regulation in Article
28 of the Law on the Collection Procedure of Public Claims as it was

Action of rescission in
tax execution law, right
to defense of tax payer,
right of property

unconstitutional on the grounds that the freedom to seek legal rights and
the right to property were violated. However, in the assessment made by
the Supreme Court regarding the regulation in Article 279 of the Code of
Enforcement and Bankruptcy, the provision was not found to be
unconstitutional, citing the possibility of proof of salvation. Therefore, this
situation is expected to be valid for Article 29 of the Law on the Collection
Procedure of Public Receivables, which is a parallel regulation, but the
difference between these two articles still exists. The judgements of the
Constitutional Court on this issue protect the right to defence and the right
to property of debtors, both for public and private receivables. However, A
regulation similar to 279/2 needs to be made also for the art. Article 29 of
the Execution and Bankruptcy Law.

Extended Summary

The action for rescission is an institution regulated both in the Code of Enforcement and
Bankruptcy and the Code on Collection Procedure of Public Claims (Law No. 6183), aiming for
the rescission of the disposition acts of the debtor which are violating the rights of his creditors,
before or during the enforcement proceedings. Since there is no restriction on the debtor’s
power of disposition before the beginning of compulsory execution process, it is possible for the
debtor to make disposition that may harm the creditors. Considering the close relationship
between taxes and the public service finance, it is important that these acts are subject to
rescission in order to protect the tax. Thus, the action for rescission is stated in the Law No. 6183
in between Articles 24-31. This regulation is parallel with the regulations related to the action
for rescission in Articles 277-284 of the Code of Execution and Bankruptcy which is the general
law on the collection of receivables. As a matter of fact, in the general preamble of the Law No.
6183, this issue is stated as “The provisions of the Code of Enforcement and Bankruptcy are
originated provided that they do not contradict the nature and structure of the public
receivables”. In tax enforcement law, since the enforcement process of tax receivables is subject
to Law No. 6183, these regulations are also valid for transactions carried out between taxpayers
and the taxpayer tax administration.
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Although the provisions in the two codes are quiet similar, a significant difference
emerged between the two codes after the Constitutional Court’s annulment decisions regarding
the provisions of the Enforcement and Bankruptcy Law on the grounds that the right to defense
and the right to property were violated.

An annulment decision has been made regarding the regulation in Article 278 of the
Code of Execution and Bankruptcy, which makes the savings among close relatives subject to
annulment by accepting granting in a way that cannot be proven otherwise. In another decision
made in line with this decision, the Constitutional Court decided to annul the regulation in Article
28 of Law No. 6183, which considers savings made between close relatives as granting, on the
grounds that it is an excessive restriction on the right to defense. Besides, the Constitutional
Court discussed the request for annulment of the expression “payments made in a way other
than money and usual means of payment” in Article 279 of the Code of Execution and
Bankruptcy. The Court rejected this request citing the proof of salvation in article 279/2. Then,
pursuant to article 279/2 of the Code of Execution and Bankruptcy, if the third party with whom
the debtor has acted disposition can prove that he did not know the situation of the debtor, the
action for rescission will not be heard. On the other hand, in article 29 of Law No. 6183 titled as
“Other dispositions deemed invalid”, except for the annotations given to the title deed in order
to strengthen personal rights, the same dispositions included in article 279 of the Code of
Execution and Bankruptcy are subject to annulment; however, unlike Article 279 of the Code of
Execution and Bankruptcy, the possibility of presenting proof of salvation is not regulated here.
Based on all these, the collection of taxes has become easier than the collection of private
receivables with the action for rescission.

It can be said that the situation, that emerged after the annulment decisions, is contrary
to the right to defense and also right of property regulated in Article 35 and 36 of the
Constitution. It is against the principle of proportionality that the tax payer’s right to defense
and proofis so restricted for the collection of taxes. It is not possible to defend this disproportion
on the grounds that the taxes concern the public interest. The state of unconstitutionality
revealed by the last decisions of the Constitutional Court is also valid for the provisions of Law
No. 6183, and the legislator should make the necessary arrangements by taking this situation
into account as soon as possible.

1. Giris

Hukukumuzda alacaklilarin, borcunu 6demeyen bor¢luya basvurup alacaklarini
tahsil edebilmeleriicin icra ve iflas prosedirleri diizenlenmistir. Ancak bilindigi Gzere bu
prosedirlere basvurulmasindan (hacizde mallarin haczedilmesinden, iflasta borglunun
iflasina karar verilmesinden) 6nce borglunun tasarruf yetkisinde herhangi bir kisitlanma
s6z konusu degildir (Kuru, 2013: 1396). Dolayisiyla borglu, alacaklilarini zarara ugratacak
sekilde, Gglnci kisilere birtakim kazandirmalarda bulunabilir. Bu sebeple kanun koyucu,
gerek icra iflas Kanunu’nda (iiK) gerekse de Amme Alacaklarinin Tahsil Usulii Hakkinda
Kanun’da (AATUHK) tasarrufun iptali davasini ihdas etmistir. Bu diizenlemelerle hem
lik’de hem de AATUHK’de bazi ivazsiz tasarruflar ve bagislamalarin batil oldugu ve
bunlara karsi tasarrufun iptali davasi acilabilecegi 6ngorilmistir. Bunun yani sira
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borglunun kendi yakin gevresindeki kisilerle yaptigi ivazli tasarruflar kesin karine olarak
bagislama kabul edilmistir. ik md. 278/3/1. bendinde yer alan bu diizenlemeye iliskin
olarak Anayasa’ya aykirilik iddiasiyla Anayasa Mahkemesine (AYM) tasinan davada,
yuksek mahkeme borglunun hak arama 6zgirligli ve mdilkiyet hakkinin kisitlandigi
gerekgesiyle bu hikimle ilgili iptal karari vermesinin ardindan ayni sekilde diizenlenen
AATUHK md. 28 hiikmi de ayni itiraz sebepleriyle AYM 6niine gitmis ve iptal edilmistir.
ifade etmek gerekir ki savunma hakki ve miilkiyet hakki bakimindan AYM
degerlendirmesinde kamu borglusu-6zel borg¢lu ayrimi yapmamis ve konuya temel hak
ve oOzgurlikler agisindan olduk¢a koruyucu ve kapsayici sekilde yaklagmistir. Bununla
birlikte iIK md. 279 dizenlenen ve batil sayilan tasarruflar, maddenin 2. fikrasinda
ongorilen kurutulus kaniti imkani nedeniyle Anayasa’ya aykiri kabul edilmezken, bunun
muadili olan AATUHK md. 29 bu kurtulus kaniti imkanini icermedigi halde halen
yurarlikte olup buna iliskin yeni bir dizenleme kanun koyucu tarafindan yapilmamistir.
Bu c¢alismada hedeflenen, AATUHK’de yer alan ve iiK’'ye paralellik gésteren hiikiimlerin
AYM kararlar dogrultusunda ve miukellefin savunma ve milkiyet hakki bakimindan
degerlendirilmesidir. Calismada ilk olarak tasarrufun iptali davasina her iki kanundaki
dizenlemeler g6z oOninde bulundurularak deginilmis, ardindan AYM kararlari ve
gerekgeleri ortaya konarak bunun vergi borg¢lusuna olan olasi etkileri incelenmistir.
Calisma teorik temelli oldugundan library-based bir ¢alisma olarak yuruttalmastar.

2. Tasarrufun iptali Davasi

Tasarrufun iptali davasina iliskin olarak Anayasa Mahkemesinin vermis oldugu
kararlarin, vergi icra hukukuna yansimasini degerlendirmeden 6nce bu davayi kisaca
tanimlamak, davanin amacini ortaya koymak ve mevzuattaki diizenlemeleri inceleyerek
bu diizenlemeler arasindaki temel farklara deginmek yerinde olacaktir.

2.1. Tasarrufun iptali Davasinin islevi ve Hukuki Niteligi

Kisinin, hakkinda iflas karari verilene kadar, tGzerinde haciz bulunmayan mal, hak
ve alacaklari Gzerinde serbestce tasarruf yetkisi vardir. Dolayisiyla borglu, bazen iyi
niyetle bazen de alacaklilarindan mal kagirmak igin bunlari Gglincu kisilere satabilir,
devredebilir, bagislayabilir veya bunlar Gzerinde ayni hak tesis edebilir. Bor¢lu, eger
alacaklilardan mal kagirmak niyetiyle mal, hak veya alacaklarini tGgtinci kisilere -6zellikle
de yakinlarina- bagislama, devretme gibi bir islem yaparsa, alacaklilar takip yapsalar dahi
alacaklarini karsilayacak bir mal varligi bulamayabilirler. Boyle bir durumda, alacaklinin
borcluya karsi actigl, hacizden veya iflas kararindan 6nce yaptig tasarruf islemlerinin
iptali icin acilan davaya tasarrufun iptali davasi denir (Arslan vd., 2022: 688). Tasarrufun
iptali davasi sayesinde alacakl, tasarruf islemi sonucunda bor¢lunun malvarligindan
¢ikan mal, alacak ve haklar sanki hala borgluya aitmis gibi takip yapma imkani bulur
(Arslan vd., 2022: 689).
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Tasarrufun iptali davasi, icra veya iflas takibinden 6nce veya takip sirasinda
borglunun, alacakhlarin haklarini ihlal edecek nitelikteki tasarruf islemlerinin ilgili
mevzuattaki sartlar dahilinde iptalini saglayan bir dava gesididir (Atali vd., 2021: 715). Bu
dava ile cebri icra yolunun tamamlanmasi amaglanir (Karatas & Ertekin, 1998: 16). Bu
dava icin, her ne kadar iiK ve AATUHK hiikiimlerinde “iptal davasi” ifadesi kullanilsa da
hukukumuzda yer alan diger iptal davalariyla (idari yargidaki iptal davasi gibi)
karistirlmasini  6nlemek amaciyla 06gretide “tasarrufun iptali davas” ifadesi
kullanilmaktadir. Tasarrufun iptali davasi ister kamu ister 6zel alacagin tahsili igin aglilsin,
genel mahkemelerde goérilmekte olup sonucunda lehine kazandirma yapilan Gglinci
kisinin takibe katlanmasi ylkimliligu dogurdugundan eda davasi niteligindedir
(Karakog, 2016: 370; Bori, 2009: 486).

Kanunda tasarrufun iptali davasini diizenleyen hikimlerde her ne kadar
“tasarruflarin butlanina”, “batildir”, “iptal edilebilir” gibi ifadeler kullanilmissa da bu
dava ile tasarruflar maddi hukuk anlaminda iptal edilmemekte ancak, alacaklinin davayi
kazanmasi halinde dava konusu mal bor¢clunun maliymis gibi haczettirilip satilmakta,
alacakli alacagini aldiktan sonra geriye satistan bir para artarsa bu para da tasarruftan
yararlanan tglncu kisiye iade edilmektedir (Pekcanitez vd., 2022: 586). Belirtmek gerekir
ki davanin amaci, alacakhlarina zarar vermek isteyen borglunun islemlerine karsi
alacaklilari korumaktir (Arslan vd., 2022: 690). Bir diger deyisle, tasarrufun iptali davasi
ile amaglanan, sahsi hak sahibi alacaklinin borglulara karsi 6zel olarak korunmasidir
(Umar, 1963: 1). Ayrica tasarrufun iptali davasinin konusu bor¢lunun gecerli tasarruf
islemleridir; dolayisiyla gecersiz olan (muvazaa, genel ahlaka aykirilik, sekil kurallarina
aykiriik vb. bir sebeple) islemler ve borglandirici islemler bu davanin konusunu
olusturmazlar.

Tasarrufun iptali davasi mevzuatta, 6zel hukuk alacaklari icin iiK md. 278 vd. ile
kamu alacaklari icin AATUHK md. 24 vd. maddelerde dizenlenmistir. Kapsam olarak
degerlendirildiginde, AATUHK’deki tasarrufun iptali davasina iliskin hiikiimlerin iiK érnek
alinarak ona paralel olarak dizenlendigini sdylemek yanhs olmayacaktir. Nitekim
AATUHK’nin genel gerekcesinde bu husus “icra ve iflas Kanunu hiikiimlerinden kamu
alacaklarinin mahiyeti ve blinyesine aykiri dismemek kaydiyla yararlanildig1” seklinde
belirtiimistir. Ogretide, AATHUK’un, kamu alacaklarinin tahsilini diizenlemek amaciyla
cikartilmis 6zel bir kanun, iiK’un ise 6zel hukuktan dogan alacaklarinin tahsiline yénelik
genel bir kanun oldugu ileri sirilmektedir (Karakog, 2011: 579; Balci, 2022: 6). Belirli bir
alana iliskin olan ve toplumu genel olarak ilgilendiren konularla ilgili temel esaslar
diizenleyen kanunlara genel kanun, genel kanuna gére daha sinirli bir alanda ayrintih
diizenlemeler getiren kanunlara ise 6zel kanun denir (Ozekes, 2019: 100). AATUHK ve iiK
arasindaki iliskinin bu sekilde nitelendirilmesi AATUHK’da bosluk olmasi halinde iiK’un
kendiliginden uygulanacagi anlamina gelmemeli, bunun icin AATUHK’da iiK hiikiimlerine
acikca yollama yapilmalidir (Karakog, 2011: 580; Oncel vd., 2022: 177). Acik bir yollama
bulunmadigi takdirde ise AATUHK hiikiimlerinin uygulanmasi igin ictihat gelistirilmelidir
(Oncel vd., 2022: 177; Karakog, 2011: 580). Devletin kamu hizmetlerinden dogan
harcamalari karsilayabilmesi icin 6zel kesimden kamu kesimine ekonomik degerler
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aktarmasi gerekir (Ciftci, 2010: 327). Aksi takdirde kamu hizmetleri sunulamayacagi gibi
sunulan hizmetlerde de aksaklik veya kalitesizlik s6z konusu olabilir. Bu nedenle kamu
hukuku alacaklarinin tahsilinin 6nemine binaen ayri bir takip yolu ve hatta ayri bir kanun
(AATHUK) 6ngorilmistar (Ciftci, 2010: 328). Vergiicra hukukunda, vergi alacaklarinin da
cebri icra slireci AATUHK'ye tabi oldugundan, AATUHK dizenlemeleri mikellefler ve
alacakli vergi idaresi arasinda yuratilen islemler igin de gegerlidir.

“Iptal davasi ve davacilar” baslkli iiKk md. 277’de “iptal davasindan maksat 278,
279 ve 280 inci maddelerde yazih tasarruflarin butlanina hilkkmettirmektir. Bu davayi
asagidaki sahislar acabilirler: 1. Elinde muvakkat yahut kati aciz vesikasi bulunan her
alacakli, 2. iflas idaresi yahut 245 inci maddede ve 255 inci maddenin 3’{incii fikrasinda
yazil hallerde alacakhlarin kendileri” hiikkmi diizenlenmistir. Devaminda gelen iiK md.
278’de ise borglunun ivazsiz tasarruflari bir grup olarak iptale tabi tutulmustur. Benzer
sekilde AATUHK “iptal davasi agilmasi” bashkli md. 24’te “Amme borglusunun bu
kanunun 27, 28, 29 ve 30 uncu maddelerinde yazil tasarruf ve muamelelerinin iptali igin
umumi mahkemelerde dava acilir ve bu davalara diger islere takdimen umumi
hiikiimlere gére bakilir.” hitkmii yer alir. Bunun ardindan AATUHK “ivazsiz tasarruflarin
hikimszlGgla” bashkli md. 27 ve “Bagislama sayilan tasarruflar” baslhkli madde 28. ise
lIK md 278’de diizenlenen hususlar iki ayri maddede dngdriilmistiir. Bu ¢alismanin odak
noktasi Ik md. 278, md. 279 ve AATUHK md. 27, 28 ve 29'daki diizenlemeler
oldugundan, bu hikimler ve aralarindaki karsilastirma ayri bir bashk altinda
incelenecektir.

2.2. AATUHK ve iiK’de Tasarrufun iptali Davasi Diizenlemeleri

Gerek IiK gerekse AATUHK'deki tasarrufun iptali davasina iliskin diizenlemeler
biyik dlciide benzerlik gésterir. Ancak, AATUHK’nin tarihi iik’ye nazaran ¢ok daha eski
oldugundan dili de ayni sekilde yirirlige girdigi donemin dilini yansitmaktadir. Bunun
disinda -calismanin da konusunu olusturan birkac hikiim hari¢c- kanun maddelerinin
icerigi neredeyse aynidir.

“lvazsiz tasarruflarin butlani baglikl” iiK md. 278’in AYM kararlarindan dnceki
haline gore; “Mutat hediyeler mistesna olmak lizere, hacizden veya haczedilecek mal
bulunmamasi sebebiyle acizden yahut iflasin acilmasindan haczin veya aciz vesikasi
verilmesinin sebebi olan yahut masaya kabul olunan alacaklardan en eskisinin tesis
edilmis oldugu tarihe kadar geriye dogru olan miiddet icinde yapilan biitiin bagislamalar
ve ivazsiz tasarruflar batildir.

Ancak, bu miiddet haciz veya aciz yahut iflastan evvelki iki seneyi gecemez.
Asagidaki tasarruflar bagislama gibidir.

1. Kari ve koca ile usul ve fiiru, neseben veya sihren liclincl dereceye
kadar (bu derece dahil) hisimlar, evlat edinenle evlatlk arasinda
yapilan ivazh tasarruflar,

2. Akdin yapildigi sirada, kendi verdigi seyin degerine gore borglunun
ivaz olarak pek asagi bir fiyat kabul ettigi akitler,
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3. Borclunun kendisine yahut tg¢lnci bir sahis menfaatine kaydi hayat
sartiyla irat ve intifa hakki tesis ettigi akitler ve 6liinceye kadar
bakma akitleri”.

Bu hikiimle kanun koyucu, bor¢lunun yakinlariyla arasinda yapacagi tasarruflar
sayesinde alacaklilarindan mal kagirmasinin 6niine ge¢meyi amaglamistir. Nitekim,
ivazsiz kazandirmanin hangi amacla yapildigi, o tarihte bor¢lunun malvarliginin ne
durumda oldugu, borgluda bir zarar verme kasti olup olmamasi énemli degildir (Karatas
& Ertekin, 1998:135). Bu hikmiin AATUHK’deki karsiligi olan hikimler ise 27 ve 28.
maddelerdir. “ivazsiz tasarruflarin hikimsizligi” bashkli AATUHK md. 27’ye gore
“Amme alacagini 6dememis borglulardan, miiddetinde veya hapsen tazyikine ragmen
mal beyaninda bulunmayanlarla, mali bulunmadigini bildiren veyahut beyan ettigi
mallarin borcuna kifayetsizligi anlasilanlarin 6deme miiddetinin basladigi tarihten geriye
dogru iki yil iginde veya 6deme miiddetinin baslamasindan sonra yaptiklari bagislamalar
ve ivazsiz tasarruflar hiikiimsiizdiir’. Bunun hemen devaminda yer alan “Bagislama
sayilan tasarruflar” baslikli 28. maddenin AYM karari éncesindeki halinde ise iiK md.
278/3’te oldugu gibi “Uclincii dereceye kadar (bu derece dahil) kan hisimlariyla, esler ve
ikinci dereceye kadar (bu derece dabhil) sihri hisimlar arasinda yapilan ivazli tasarruflar,
kendi verdigi malin, akdin yapildigi siradaki degerine gore borglunun ivaz olarak pek
asagl bir fiyat kabul ettigi akitler, borclunun kendisine yahut t¢linci bir sahis menfaatine
kaydi hayat sartiyla irat ve intifa hakki tesis ettigi akitlerin” bagislama hikmiinde kabul
edilmistir. Dolayisiyla yakin akrabalar arasinda yapilan tasarruflar, bagislama hikmiinde
sayilan tasarruflardan biri olarak kabul edilmistir ve buna gore Uglincl dereceye kadar
(bu derece dahil) kan hisimlariyla, esler ve ikinci dereceye kadar (bu derece dahil) kayin
hisimlari arasinda yapilan tasarruflarin baska hicbir degerlendirme yapilmasina gerek
kalmaksizin bagislama niteliginde oldugu kabul edilecektir.

Gerek iik’de gerekse AATUHK’de tasarrufun iptali davasinin konusunu olusturan
diger tasarruflar ise ik md. 279’da “Aciz dolayisiyla butlan” ve AATUHK de md. 29’da
“Hukiimsiiz sayilan diger tasarruflar” bashginda diizenlenen islemlerdir. ik md. 279’a
gore; “Asagidaki tasarruflar borcunu 6demeyen bir borg¢lu tarafindan hacizden veya mal
bulunmamasi sebebiyle acizden yahut iflasin agilmasindan evvelki bir sene icinde
yapilmissa yine batildir:

1 —Borg¢lunun teminat gostermegi evvelce taahhiit etmis oldugu haller miistesna
olmak lizere borglu tarafindan mevcut bir borcu temin icin yapilan rehinler;

2 — Para veya mutat ddeme vasitalarindan gayri bir suretle yapilan 6demeler;
3 — Vadesi gelmemis borg icin yapilan 6demeler,
4 — Kisisel haklarin kuvvetlendirilmesi icin tapuya verilen serhler.

Bu tasarruflardan istifade eden kimse borclunun hal ve vaziyetini bilmedigini
ispat eylerse iptal davasi dinlenmez.”

Kanun koyucu bu hiikiimle birlikte maddede belirtilen islemlerin de tasarrufun
iptali davasina konu olacagini ngdrmiistiir. iiK md. 279’da borglunun kéti niyetli olmasi
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aranmamistir ve iyiniyetli olmasi da sonucu etkilemeyecektir. Dolayisiyla burada, ticlinci
kisilerin borglunun kastini bilmesi aranmamustir. Kanun koyucu iiK md. 279/1’de tigiincii
kisinin, bor¢clunun mali durumunu bildigine dair bir karine getirmistir. Ancak iiK md.
279/2’ye gore bu tasarruflardan istifade eden kimsenin bunun aksini ispatlayarak
sorumluluktan kurtulmasi mumkindir. Tasarruflardan istifade eden kimse burada
iviniyetli oldugunu ispatlamalidir (Yildirim, 1995: 203). Dolayisiyla iiK md. 279/2,
tasarruftan yararlanan kisi icin bir kurtulus beyyinesi diizenlemistir. Buna gore borglunun
durumunu bilmedigini ispat eden Ugilincl kisi sorumluluktan kurtulabilecektir. Burada
ispat yliki, bor¢lunun aciz halini bilmedigini iddia eden l¢linclye kisiye aittir (Karatas &
Ertekin, 1998: 188). Davalinin kurtulus imkani, fiilin yapildigi anda borglunun durumunu
bilmedigini ve 6grenmesinin de miimkiin olmadigini ispat ederek iptal davasinin reddini
saglayabilmesidir. Bor¢lunun durumunu sonradan 6grenmis olmasi ise burada etkili
olmaz (Umar, 1963: 71). Bununla birlikte, burada menfi bir iddianin ispati s6z konusudur
ve ispat ylikl iddia edene aittir. Ancak menfi hususlarin ispati cok zor oldugu icin burada
emare ve karinelerle yetinilmelidir. Bu emareler, borglunun durumunun bu yénde bir
siphe uyandirmadigini veya bu siiphe olugsa dahi hasmin gerekli 6zeni gostererek
edindigi bilgi sonucunda bu islemin yapildigini gésterir mahiyette olmalidir. Eger
kazanma bir temsilci araciligi ile olusmussa sadece hasmin degil temsilcinin de bilgisizligi
aranir ve ispat edilmelidir (Umar, 1963: 68).

Bu hilkmiin muadili olan AATUHK md. 29’a gore ise “Amme alacagini 6demeyen
bor¢lulardan muddetinde veya hapsen tazyikine ragmen mal beyaninda
bulunmayanlarla, mali bulunmadigini bildiren veyahut beyan ettigi mallarin borcuna
kifayetsizligi anlasilanlarin 6deme miuiddetinin basladigi tarihten geriye dogru iki yil
icinde veya 6deme miiddetinin baslamasindan sonra yaptiklari tasarruflardan asagida
belirtilenler hikiimstzdur:

1. Borg¢lunun teminat gostermeyi evvelce taahhit etmis oldugu haller miistesna
olmak Uzere borglu tarafindan mevcut bir borcu temin icin yapilan rehinler, 2. Borca
karsilik para veya mutat 6deme vasitalarindan gayri bir suretle yapilan 6demeler, 3.
Vadesi gelmemis bir borg icin yapilan édemeler”. Ancak burada iiK’nin aksine, bor¢luya
kurtulus kaniti getirme imkani taninmamistir. Hikimler arasindaki benzerlik asikar
olduguna gore, bu hiilkmiin de uygulama ve 6zellikle Anayasa’ya uygunluk bakimindan
benzer sekilde degerlendirilmesi gerekir.

3. liKk md. 278 ve md. 279 ile AATUHK md. 28 ve md. 29’un Anayasa
Karsisindaki Durumu

lIK m. 278 uyarinca belli sartlar dahilinde yapilan bagislamalar ve ivazsiz
tasarruflarin batil oldugu, hangi tasarruflarin bagislama hiikmiinde ve iptale tabi oldugu
sayllmis olup, birisi de yakin akrabalarla yapilan ivazli tasarruflardir. Ayrica, “Acizden
dolayr butlan” bashkli iiK m. 279 uyarinca bazi tasarruflar batil kabul edilmis, ayni
hiikimde tasarruftan istifade eden (glincl kisiye borclunun hal ve vaziyetini ispat
ederek davanin reddini saglama olanagi da taninmistir. Bu hikiimlerin her ikisi icin de
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Anayasaya aykirilik iddiasiyla AYM’ye itiraz basvurusu yapilan davalarda AYM tarafindan
tic ayn karar verilmistir. Bu kararlarda 1iKk md. 278/3/1’e iliskin olarak ileri siiriilen
Anayasa’ya aykirilik iddialari borglunun savunma hakkini kisitladigi gerekgesiyle kabul
edilmis ve ilgili hiikiimler iptal edilmis, iIK md. 279’a iligkin olarak ise kurtulus kanitinin
varligl gerekge gosterilerek Anayasa’ya aykirilik iddiasi reddedilmistir. Bu kararlarin
ardindan AATUHK'nin de benzerlik tasiyan hiikiimlerinin Anayasa’ya aykiri oldugu ve bu
konuda diizenleme yapilmasi geregi 6gretide tartisiimistir (Dogrusoz, 2022). Nitekim,
AATUHK’nin md. 28/1/1.b’nin ayni sebeplerle Anayasa’ya aykiri oldugu iddiasi 2022
yihinda AYM o6nline gelmis ve ylksek mahkeme bu itirazi kabul ederek daha 6nceki
ictihatlariyla tutarh bir sekilde hilkmin iptaline karar vermistir. AYM’nin bu basvurulara
iliskin olarak verdigi 11.07.2018 tarihli 2018/9 Esas ve 2018/84 Karar sayili, 16.12.2021
tarihli 2021/52 Esas ve 2021/97 Karar sayili, 26.01.2022 tarihli 2021/9 Esas ve 2022/4
Karar sayili ve 2022/134 Esas ve 2023/116 Karar sayili kararlar bu bashkta sirasiyla
incelenecektir.

3.1. iiK md. 278’in ve AATUHK md. 28’in Anayasa’ya Aykiriligi Sorunu

AYM’nin iiK md. 278" e iliskin olarak verdigi kararlarin ilki, 11.07.2018 tarihli
2018/9 Esas ve 2018/84 Karar sayili kararidir. Bursa 7. Asliye Hukuk Mahkemesi’nin
AYM'’ye tasidigl davada, ik md. 278/3/1 ve 2. bentlerinin tamaminin, Anayasa’nin 2.,
10., 13., 35 ve 36. maddelerine aykiri oldugu ileri strdlmustir. Bununla birlikte yiksek
mahkeme kendini iiKk md. 278/3/1. bendinde yer alan “neseben veya...” ifadesiyle ve 2.
bendin tamami icin yetkili gormis ve degerlendirmeyi bunlarla sinirh olarak yapmistir.

Bu davanin basvuru gerekcesinde “alacakhlarin zarara ugramasini engellemek
amaciyla miulkiyet hakkini sinirlandiran dizenlemenin kamu yarari tasimadigl,
alacaklilarin zarara ugradigi iddiasinin {iK’nin 279. ve 280. maddeleri ile 6098 sayil Tiirk
Borglar Kanunu’nun 19. maddesi kapsaminda ileri stirilmesinin zaten miimkiin oldugu,
acilacak davalarda tasarrufun gergek bir tasarruf olup olmadigi ile gergek bedelin 6denip
odenmedigi hususlarinda ispat hakkinin taninmadigi, lehine tasarruf yapilan kisiye
savunma hakki verilmedigi, dizenlemenin miulkiyet hakkinin 6ziine dokundugu ve
Olcllllluk ilkesine aykir oldugu belirtilerek kuralin Anayasa’nin 2., 10., 13., 35. ve 36.
maddelerine aykiri oldugu” ileri sirilmustir (AYM’nin 11.07.2018 tarihli 2018/9 Esas ve
2018/84 Karar numaral karari). Dolayisiyla basvuru gerekgesinin esas vurgusu bu
hiikmn kisinin milkiyet ve savunma hakkina ihlal olusturdugu noktasinda toplanmistir.
AYM, degerlendirmesinde “hak arama 0zgirligiiniin en 6nemli iki 6gesini olusturan
iddia ve savunma haklarini kisitlayacak, bu haklarin eksiksiz kullanimini engelleyecek ve
adil yargilanmaya engel olacak yasa kurallarinin Anayasa’nin 36. maddesine aykirilik
olusturacagi aciktir.” diyerek “Hak arama 6zgirligiine miidahalenin demokratik toplum
diizeninin gereklerine aykiri olmamasi gerekir” ifadesine yer vermistir.

Milkiyet hakki bakimindan yaptigi degerlendirmede ise AYM, Anayasa md. 13
geregi hakkin sinirlanma sebeplerinden kamu yarari ve olgllilik kriterlerini dikkate
almis ve diizenlemede kamu vyarari olduguna kanaat getirmistir. Zira, “itiraz konusu
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kuralda belirtilen neseben lglincl dereceye kadar (bu derece dahil) hisimlar arasindaki
ivazl tasarruflarin bagislama olarak kabul edilmesi borglunun heniiz haciz, aciz veya iflas
hali gergceklesmemis olmakla birlikte bu hallerden birinin yakinda gerceklesmesinin
kuvvetle muhtemel oldugu kritik zamanlarda slipheli tasarruflarda bulunmasi, bu
tasarruflari genellikle bir baska isim altinda gizlemesi ile bu tasarruflarin gercekte ivazsiz
oldugunun ve taraflarin bu husustaki gercek iradelerinin alacakh tarafindan ispat
edilmesinin oldukga zor olmasindan kaynaklanmaktadir. Bu kapsamda diizenleme,
bor¢lunun alacaklilarindan mal kagirmasini ve alacaklilarin alacagin tahsiline yonelik
¢abalarinin sonugsuz kalmasini 6nlemeyi; tasarruf isleminin taraflarinin ¢ogu zaman dis
diinyaya yansimayan gercek iradelerinin ortaya konulmasinin zorlugu sebebiyle
alacakliya ispat kolayligl saglamayl amaglamaktadir. Bu sekilde toplumdaki ekonomik
dengelerin, toplumsal baris ve adaletin saglanmasina katki sunmasi beklenen kuralin
kamu yararini gerceklestirmeye yonelik olmadigi séylenemez” (AYM’'nin 11.07.2018
tarihli 2018/9 Esas ve 2018/84 Karar numarali karari §26).

Bununla birlikte, yiksek mahkeme, hakka midahalenin olcililik ilkesine uygun
olarak yapilip yapilmadigina iliskin degerlendirmesinde “neseben (iclinclii dereceye
kadar (bu derece dahil) hisimlar arasinda yapilan ivazli tasarruflarin baska hicbir kosula
bagl bulunmaksizin bagislama gibi oldugu, aksinin iddiasi ve ispati mimkin olmayan bir
olgu olarak kabul edildigi, bu bakimdan tasarruf konusu malin degerinin tam olarak veya
fazlasiyla 6denmis olmasi, tasarruf isleminin borclunun alacaklilarinin da menfaatine
bulunmasi, alacaklilarin tasarruf islemi dolayisiyla zarar gormemesi, alacakhlarin alacagi
tahsil ve cebri icra imkanlarinin zorlastirlmamis hatta kolaylastiriimis olmasi sonucu
degistirmeyecegi, itiraza konu diizenlemenin, taraflara belirtilen hususlarda iddia ve
savunmada bulunma, bu hususlarin ispati yoéniinden delil, bilgi ve belge sunma imkani
vermedigi ve bu yoniyle milkiyet hakkina yapilan midahale ile ulasilmak istenen amag
arasinda gozetilmesi gereken makul dengeyi malik aleyhine bozan diizenlemenin
ulasilmak istenen amacg ile orantih oldugu séylenemeyecegini (AYM’'nin 11.07.2018
tarihli 2018/9 Esas ve 2018/84 Karar numarali karari §29)” belirtmistir.

Dolayisiyla, bu kural kamu yarari ile kisisel yarar arasindaki dengeyi bozarak
miulkiyet hakkinin ve savunma hakkinin 6lglsiz sekilde sinirlandirilmasina sebep
oldugundan kuraldaki “...neseben veya...” ibaresi Anayasanin 13., 35. ve 36. maddelerine
aykiri gorulerek iptal edilmistir (AYM’nin 11.07.2018 tarihli 2018/9 Esas ve 2018/84
Karar numarali karari §30, 31).

lIK md. 278/3/2’ye iliskin olarak ise “bu durumun aksinin iddia ve ispatinin,
kisinin bu yonde iddia ve savunmada bulunmasinin, buna iliskin bilgi, belge ve delillerini
sunmak suretiyle tasarrufun iptal edilmesinin 6nlenmesinin mimkin oldugu ve
savunma ve ispat olanaklari sunan itiraz konusu kuralin kamu yarari ile bireyin hak ve
Ozgurlukleri arasindaki adil dengeyi bozarak olculilik ilkesine aykiri oldugunun
soylenemeyecegi” AYM kararinda ifade edilerek kuralin Anayasanin 13., 35 ve 36.
maddelerine aykiri olmadigina ve itirazin reddine karar verilmistir.

Bu karardan U¢ yil sonra Denizli 4. Asliye Hukuk Mahkemesi, benzer gerekgelerle
lIK md. 278/3/1.bendindeki “kari ve koca ile...” ibaresinin Anayasa’nin 2., 10., 13., 35. ve
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36. maddelerine aykiriligini ileri siirerek iptallerine karar verilmesi talebiyle AYM’ye
basvurmustur. Buradaki itirazin gerekgesi de 11.07.2018 tarihli kararin itiraz gerekgesiyle
benzerlik gdstermekte olup yine [iK md. 278/3/1. bendindeki itiraz konusu
dizenlemenin kisinin miulkiyet ve savunma hakkinin 6ziine dokundugu ileri
suriilmektedir. AYM'nin degerlendirmesinde ise dncelikle bu dizenlemenin belirtilen
haklara bir sinirlama olusturup olusturmadigl incelenmis ve hakka miidahale oldugu
ortaya konduktan sonra bu midahalenin o6lgililik ilkesine uygun olarak yapilip
yapilmadigi degerlendirilmistir (AYM’nin 16.12.2021 tarihli 2021/52 Esas ve 2021/97
Karar numarali karari § 19). Bu kararda da tipki 11.07.2018 tarihli kararda oldugu gibi,
borglunun esiyle yaptigi ivazli tasarruflarin baska bir sarta baglanmaksizin bagislama
sayllmasinin aksinin iddia ve ispati mimkin olmayan bir olgu olarak kabul edildigi ve
bunun “taraflara belirtilen hususlarda iddia ve savunmada bulunma, bu hususlarin ispati
yoninden delil, bilgi ve belge sunma imkani vermedigi” vurgulanarak kuralin
Anayasa’nin 13., 35. ve 36. maddelerine aykiri olduguna karar verilmistir (AYM’nin
16.12.2021 tarihli 2021/52 Esas ve 2021/97 Karar numarali karari § 22, 23).

Bu kararin hemen ardindan 26.1.2022 tarihinde AYM benzer bir basvuruyla ilgili
bir iptal karari daha vermistir. AYM’nin 26.1.2022 tarihli 2021/9 Esas ve 2022/4 Karar
sayili kararinda yine ik md. 278/3/1. bendinin tamaminin iptali istenmis ancak mahkeme
kendi yetkisini sadece “...usul ve....” ile “..sthren Ug¢lincl dereceye kadar (bu derece
dahil) hisimlar, ...” ibaresiyle sinirli gormus ve bu sekilde degerlendirmistir. Bu kararda
da AYM, s6z konusu kuralin “kamu vyarari ile kisisel yarar arasindaki dengeyi bozmak
suretiyle mulkiyet hakkinin ve hak arama 06zglrliginin olglisiz bicimde
sinirlandirilmasina neden oldugunu” ve bu sebeple Anayasa’nin 13., 35. ve 36.
maddelerine aykiri oldugunu belirtmistir.

Burada vurgulamak gerekir ki, AYM’nin bir kararda hikmin tamamini iptal
etmemesinin nedeni mahkemenin yetkisi ile ilgilidir. Bir diger deyisle, ylksek
mahkemenin yetkisi, kendisine basvuran mahkemede bakilmakta olan dava ile sinirli
olarak inceleme yapma konusunda kisitlanmistir ve bu nedenle her ne kadar gerekceler
ve sonug¢ s6z konusu kuralin tamami igin gecerli olsa da AYM tamamini degerlendirmeye
alip iptal etmemistir. Dolayisiyla, her (¢ kararda da ayni gerekgelerle ayni dogrultuda
karar verdigi icin bundan sonra hikmin halen yirirlikte olan diger kisimlari igin
mahkemelerce AYM’ye miracaat edildigi takdirde bu kisimlarin da iptal edilecegini
simdiden 6ngérmek mimkindiir (Dogrusoz, 2022) .

AYM’nin iiK md. 278’e iliskin iptal kararlarinin ardindan benzer bir diizenleme
iceren AATUHK md. 28’in Anayasa’ya uygunlugu tartisilir hale gelmistir. Her ne kadar
AATUHK kamu alacaklarinin, 1iK ise 6zel alacaklarin tahsili icin 6ngériilmis olsa da
borclunun tasarruflarindan, alacaklilarin zarar gérmemesi icin yapilmis ve benzer
akrabalik iliskilerini konu alan diizenlemelerden birisi hakkinda iptal karari verilmis
olmasi, digeri bakimindan da tartismalari beraberinde getirmistir. iki kanun arasindaki
iliski ve uygulama alani gbz éniinde bulunduruldugunda iiK’deki degisikliklerin AATUHK
Uzerinde etkili olmasi beklenir (Erdonmez, 2005: 135). Nitekim AYM, AATUHK md. 28’e
iliskin Anayasa’ya aykirilik iddiasini, énceki kararlari i1siginda iiK md. 278 icin yaptig
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degerlendirmeleri géz 6niinde bulundurularak gerek milkiyet hakki ve savunma hakki
gerekse kamu alacaginin korunmasi ilkesi bakimindan degerlendirilmistir (AYM’nin
22.6.2023 Tarih ve 2022/134 Esas ve 2023/116 Karar sayil karari). Bu davada, AATUHK
md. 28’e iliskin olarak istanbul 1. Asliye Ticaret Mahkemesi, kuralin Anayasa’ya aykiri
oldugu gerekgesiyle iptali icin AYM’ye itiraz basvurusunda bulunmustur. itirazin
gerekcesinde “s6z konusu tasarrufun kamu alacaginin tahsiline imkan birakmamak
amaciyla yapilip yapilmadigi yoniinde bir inceleme yapilmasina imkan taninmadigi, bu
itibarla kamu yarari ve kisisel yarar arasindaki dengenin 6lglsiliz sekilde bozuldugu”
belirtilmis olup (AYM’nin 22.6.2023 Tarih ve 2022/134 Esas ve 2023/116 Karar sayih
karari §10) itiraz konusu kuralin Anayasa’nin 13., 35. ve 36. maddelerine aykirilhgi ileri
sirilmustir.

Onceki kararlarina bakildiginda, AATUHK 28. hitkm{iniin iiK’deki karsiligi olan md.
278/3/1 AYM tarafindan, borgluya kurtulus kaniti imkani taninmadigi, bunun savunma
hakkinin kisitlanmasi ve milkiyet hakkinin ihlali oldugu gerekgesiyle iptal edilmistir. AYM
kararlarinda, bedel 6deyerek mal edinen kisinin mulkiyet hakkina orantisiz bir miidahale
oldugu ve kisiye kendisine savunma hakki taninmadigi i¢in hak arama 6zglirliginin
sinirlandigl  seklinde degerlendirmede bulunmustur (Dogruséz, 2022). Yiksek
mahkemenin s6z konusu iptal kararlariyla birlikte AATUHK’daki konuya iliskin iiK’ye
paralel hikiimlerin de Anayasaya agik¢a aykiri oldugu ortaya ¢ikmustir.

Oncelikle degerlendirmeyi Anayasa 36. madde bakimindan yapan yiiksek
mahkeme, bununla ilgili 6nceki ictihadini yineleyerek “hak arama 6zglrliginin en
onemli iki ogesini olusturan iddia ve savunma haklarini kisitlayacak, bu haklarin
kullanimini engelleyecek ve adil yargilanmaya engel olacak kanun hikimlerinin
Anayasa’nin anilan maddesine aykirilik olusturacagi aciktir. Maddeyle giivence altina
alinan hak arama 6zgtirligli kendisi bir temel hak niteligi tasimasinin yaninda diger temel
hak ve ozgurliklerden gereken sekilde yararlanilmayi ve bunlarin korunmasini saglayan
en etkili givencelerden biridir” (AYM’nin 22.6.2023 Tarih ve 2022/134 Esas ve 2023/116
Karar sayili karari §12) demek suretiyle hilkmiin hak arama 6zgurliigu ile olan iligkisini
ortaya koymustur.

AYM bu kararinda daha 6nceki ictihadina ek olarak hak arama 6zgurltgiinin bir
unsuru olan silahlarin esitligi ilkesine de yer vermistir. Kararda, “Ote yandan belirli
derecelerdeki kan ve sihri hisimlar ile esler arasinda gerceklesen tasarruflarin hukuken
naslil nitelendirileceginin bu hususta bir tartisma yapmaya imkan vermeksizin dogrudan
kanunla belirlenmesi yargilama sirasinda savunma yapmayl anlamsiz kilmakta ve
taraflardan birine digerine nazaran oOnemli bir avantaj saglamaktadir. Bu suretle
kurallarin silahlarin esitligi ilkesine de sinirlama getirildigi aciktir” (AYM’nin 22.6.2023
Tarih ve 2022/134 Esas ve 2023/116 Karar sayili karari §15) ifadesiyle aslinda borg¢lu igin
kurtulus kaniti dngoriilmesinin ne kadar 6nemli oldugu bir kez daha vurgulanmistir.

AYM itiraz konusu kurali Anayasa md. 2, mad. 5 ve md. 13 dogrultusunda da
degerlendirmis ve kuralda kanunilik, belirlilik ve kamu yarari 6l¢citi bakimindan bir
aykirihk gérmemistir. Ozellikle kamu yarari 6l¢iitini degerlendirirken “kamu
harcamalarinin en onemli finansmani olan kamu alacagini korumayr amacladigl”
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vurgulanmigtir. Bununla birlikte kararda yiksek mahkemenin dayanagi 6lgulilik ilkesi
olmus, getirilen kisitlama ile kisitlanan hak arasinda bu ilkeye uyulup uyulmadigini
degerlendirmistir. Gergekten de AATUHK md. 28’de belirli kisiler arasindaki islemlerin
bagislama oldugu kesin kanuni karine olarak diizenlenip, bu kisilerin iyi niyetli olmasi
veya islemin gercekligine dair baska bir iddianin ispatina imkan taninmamistir (AYM’nin
22.6.2023 Tarih ve 2022/134 Esas ve 2023/116 Karar sayih karari §7). Oysa, hak arama
Ozglirliglu ve dolayisiyla milkiyet hakkini sinirlayan bu diizenlemenin gerekli olup
olmadigl hususu irdelenmelidir. Kuralda kamu alacaginin 6édenmemesi sonucunu
dogurabilecek tasarruflarin gegersiz sayllmasinin amaci kamu alacaginin tahsili olduguna
gore, bu amaca daha hafif bir sinirlama ile ulasmak mimkiinse bunun tercih edilmesi
gerekir (AYM’nin 22.6.2023 Tarih ve 2022/134 Esas ve 2023/116 Karar sayili karari §28).
AYM kararinda, goristini “Kamu alacaginin korunmasi aksi ispat edilebilir bir karineyle
de mumkiin olabilir. Bu yonde bir tercihin gerek milkiyet hakki gerekse hak arama
Ozgurligl UGzerinde daha hafif bir etki yaratacagi aciktir. Bu itibarla kuralin kamu
alacaginin korunmasini saglamak seklindeki mesru amac¢ bakimindan gerekli oldugu
soylenemez (AYM’nin 22.6.2023 Tarih ve 2022/134 Esas ve 2023/116 Karar sayili karari
§30, 31)” seklinde ifade etmistir.

Belirtmek gerekir ki AYM karari son derece isabetlidir. Yiikksek mahkeme iiK ile
ilgili olarak benzer hiikiimlere iliskin verdigi ictihadin arkasinda durmus, hazineci bir
yaklasimi segmeksizin 6zel hukuktan dogan borglarda oldugu gibi objektif bir sekilde
kamu yarari ile kamu borglusunun haklari arasindaki dengeyi gozeterek bir karar
vermistir. Karar her anlamda temel hak ve 6zgrlikleri koruyan bir karardir. Bunu
vurgulamak adina iiK ve AATUHK arasindaki farklari ve 6zellikle de AATUHK’da kamu
alacaklari lehine 6ngoriilen ayricakliklari ifade etmek yerinde olacaktir.

lIK ve AATUHK hiikiimleri karsilastirilirken, éncelikle kamu alacaginin niteligini
g6z oninde bulundurmak gerekir zira iki kanun arasindaki temel farkliliklar buradan
kaynaklanir. Devletin kamu alacagini etkin sekilde tahsil etmesi, kamu hizmetinin
finansmani icin zorunludur (Oncili, 2012: 20). Bu zorunluluk, ayni zamanda kollektif
cikarin bireysel c¢ikara Ustlin tutulmasi ilkesinin benimsenmesi sonucunu dogurmus ve
kamu alacaklarina 6zel hukuktan dogan alacaklara kiyasla bazi 6ncelikler taninmistir
(Oncel vd., 2018: 162). Bir diger deyisle, kamu alacaklari kamu hizmetinin mali kaynagini
olusturdugu icin imtiyazh konumdadir (Karakog, 2011: 591). Bu husus AATUHK’nin
gerekcesinde “Kamu idarelerine borclu olanlar 6zel hukuk sahasindaki alelade
borclulardan farkli durumdadirlar. Ozel hukuk sahasindaki bir alacakliyi, borglusunun,
alacak tahsil edildikten sonraki ekonomik durumu aldkadar etmeyebilir. Halbuki, vergi,
resim ve har¢ miukellefiyetleri dolayisiyla borglu olanlar kamu idarelerinin gelir
kaynaklarini teskil ederler. Kamu idareleri bunlarin mevcut bor¢ 6dendikten sonraki
durumlariile de alakadar olmak mevkiindedirler. Diger taraftan devamli ve miistakar bir
sekilde gorilmesi icap eden @amme hizmetlerinin karsiligi olan ve ilgili yil btcesine mal
edilmek lizere vaktinde tahsili icap eden kamu alacaginin uzun muddet mikellefler
zimmetinde birakilmasina da imkan yoktur. Modern esaslara dayanan, bir kamu alacagi
takip sistemi biri digerinin ziddi gibi goériinen bu temayiilleri telif zorundadir” seklinde
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ifade edilmistir. Ogretide de imtiyazl bir alacak olan kamu alacaginin tahsilinde bazi
oncelikler ve ayricaliklar taninabilecegi kabul edilmistir (Karakog, 2016: 414; Karakog,
2009: 421).

Bu ayricaliklardan ilki kamu alacaklarinin 6ncelik hakkidir. AATUHK md. 21/1’e
gore, “Uclincli sahislar tarafindan haczedilen mallar paraya cevriimeden evvel o mal
Uzerine amme alacagl icin de haciz konulursa bu alacak da hacze istirak eder ve
aralarinda satis bedeli garameten taksim olunur”. Hacze istirakte kamu alacaklarina
taninan bu 6ncelik, vergi borcundan dolayi alacakli vergi idaresinin miikellefin mallari
Uzerinde konulmus hacizde diger borglulara taninmamis ve kamu alacaklari bakimindan
onemli bir ayricalik olusturulmustur (Karakog, 2011: 583). ikinci olarak, bor¢lunun iflas
ve terekesinin resmi tasfiyesinde kamu alacaklari, iIK md. 206’ya gére tiim imtiyazli
alacaklarla birlikte islem gériirler. Burada da kamu alacaklari dncelikli sayilmistir. Uclincii
olarak, ihtiyati tahakkuk miiessesesi, sadece vergi alacaklari igin getirilmis ve AATUHK
md. 17’de diizenlenmis bir glivence 6nlemidir. Bir diger ayricalik ise ihtiyati haciz igin icra
iflas hukukunda mahkeme karari gerekliyken, vergi alacaklari igin idari bir karar yeterli
gorulmustir (Rengber, 2014: 40). Bunlara ilaveten, vergi hukukunda alacakli olan vergi
daireleri, 6zel hukuktan farkh olarak dogrudan kamu gliclini kullanarak vadesi gelmis
alacaklarini tahsile yetkilidir. Vergi dairelerinin, cebriicra s6z konusu oldugunda kendileri
bir icra dairesi olarak hareket etmesi, idarenin re’ sen icra yetkisinin vergi icra
hukukundaki goérlinimudir (Kaneti vd., 2019: 568). Biitlin bu dizenlemeler g6z 6niinde
bulunduruldugunda ifade etmek gerekir ki vergi alacagini glivence altina alan pek ¢ok
Oonlem ve vergi alacaklisini koruyan pek ¢ok dizenleme mevcuttur. Tasarrufun iptali
davasi da bir glivence 6nlemi olarak AATUHK’de kamu alacaklisi icin dngorilmustir.

AATUHK’deki tasarrufun iptali davasinin amaci, devletin vergilendirme yetkisi
kapsaminda vergi alacaginin korunmasi icin hukuki bir temel olusturmaktir (Oncii, 2012:
19). Vergi yikiimlilerinin vergi borcunun icra takibine direnmesi ve bu borcu 6dememek
icin mal ve haklarindan tasarruf etmesi sonucu devlet haczedilebilecek bir sey
bulamadiginda vergi alacagini tahsil edemeyebilir. Bu nedenle vergi idaresi bu
tasarruflarin iptalini isteyebilir. Kamu alacaklari icin acilan tasarrufun iptali davasinda
davaci, idaredir. Dava kabul edildigi takdirde miukellefin tasarruflari vergi idaresi
bakimindan hikimsuz olur. Bir diger deyisle bu sayede mal/hak hala bor¢luya aitmis gibi
haczedilip satilarak vergi alacagi tahsil edilecektir (Oncii, 2012: 19). Vergi alacaklarinda
tasarrufun iptali davasinin konusu olusturan islemlerden bagislamalar icin kanunun
gerekcesinde “..kamu alacagini 6demeyen borglunun muayyen devrelerdeki
bagislamalari ile ivazsiz tasarruflarini hiikimsiz saymakta, ... madde bir kisim
tasarruftan bagislama hiikmiinde saymaktadir. Bu hikimler, kamu alacaklarini dahi
odeyemeyecek durumda olan bir sahsi ivazsiz tasarrufta bulunmamasi lazim geldigi
dislincesine miustenit oldugu gibi, ... maddedeki hikimler de pek kolaylikla
serdedilebilecek muvazaal iddialari pesinen o6nleme dislincesine mdstenittir.
....maddedeki tasarruflar ise kamu idarelerine olan borglarini dahi 6deyemeyecek
durumda olan borglularin yapmamalari lazim gelen tasarruflardir.” ifadesi yer almistir.
Ancak bu diizenlemeler yapilirken hakkin sinirlanmasi konusunda orantililik ilkesi g6z
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ardi edilmistir. AYM’nin iptal kararindan 6nce AATUHK md. 28/1’deki karine sayesinde
borclu kanunda sayilan kisilerden biriyle bir tasarruf islemi yaptiginda bu bagislama
olarak kabul edilmesi icin yeterli oldugundan idarenin ispat zorlugu kalkmis oluyordu
(Uzun Gam, 2017: 100). Alacakh vergi idaresinin, vergi alacagini glivencelere baglamasi
kamusal yararin bireysel yarara gore ustiin ve dncelikli olmasinin bir sonucu olsa da bunu
yaparken mukellefin durumunu da goézetmesi gerekmektedir (Balci, 2023:9). Gergekten
de kamu alacaklarinin oncelikli ve imtiyazli olmasi menfaatler dengesinin bozulmasina
bir gerekge olusturmaz ¢linki vergi alacagi, yukarida da belirtildigi (izere 6zel alacaga
nispeten zaten ¢ok daha fazla givenceli konumdadir. Bu imkanlarla donatilan vergi
idaresi karsisinda, mukellefin ayni élglide savunma araglarina sahip olmamasi Anayasa
36. maddede diizenlenen hak arama o6zgurligine aykirilik teskil edebilir (Ciftci, 2010:
330). Hal boyleyken, kisilere yonelik olarak temel haklarin sinirlandirilmasi bu gerekgeye
dayanarak miumkin degildir. Belirtilen sebeplerle AYM’nin AATUHK md. 28 hakkinda
verdigi kararin son derece isabetli oldugunun altini gizmek gerekir.

3.2. liK md. 279’un ve AATUHK md. 29’un Anayasa’ya Aykiriligi Sorunu

AATUHK, tasarrufun iptali davasina iliskin olarak iik’ye paralel diizenlenmis olsa
da bir acidan farklilik géstermektedir. Ayni tasarruflari diizenledigi halde, iiK m. 279’dan
farkh olarak kurtulus kaniti getirme imkani sunmayan AATUHK 29. maddesinin
mikellefin savunma hakki baglaminda tartisilmasi gerekir.

Anayasa Mahkemesi 16.12.2021 tarihinde verdigi 2021/52 Esas ve 2021/97 Karar
sayili kararinda, iiK’nin 279. maddesinde yer alan “para ve mutat ddeme vasitalarindan
gayri bir suretle yapilan 6demeler” ifadesinin iptali istemini de tartismistir. Bu itirazin
gerekcesinde “para veya mutat ddeme vasitasi disinda yapilan her 6demenin kayitsiz
sartsiz olarak iptale tabi tutulmasinin mulkiyet hakki ile hak arama 6zgurligine aykiri
oldugu, taraflarca yapilacak sozlesme ile borglanilan edimden tamamen farkh bir edimin
ifa olarak kararlastirilabilecegi, itiraz konusu kuralla bunun ispatinin olagan duruma goére
daha siki bir sekle baglandig belirtilerek kuralin Anayasa’nin 2., 10., 13., 35. ve 36.
maddelerine aykiri oldugu” ileri stirGImustir (AYM’nin 16.12.2021 tarihli 2021/52 Esas
ve 2021/97 Karar numarali karari § 27). Yuksek mahkeme bu istemi Kanun m. 279/2’de
yer alan kurtulus kanitini gerekce gostererek reddetmistir. Zira, bu maddede iiK md.
278’den farkli olarak, tasarruf isleminin tarafi konumundaki G¢linci kisiye borclunun
borca batik oldugunu bilmedigini kanitlama imkani verilmis olup bu gerceklestigi
takdirde s6z konusu tasarruf islemi iptal edilemeyecektir (AYM’nin 16.12.2021 tarihli
2021/52 Esas ve 2021/97 Karar numarali karari § 26). Nitekim, iiKk m. 279/2 uyarinca
borclunun tasarruf islemi yaptigi G¢linci kisi, borclunun durumunu bilmedigini ispat
edebilirse iptal davasi dinlenmez. Bir diger deyisle “kuralin yer aldigi maddenin ikinci
fikrasiile dava konusu tasarruftan yararlanan lglinci kisiye hukuki islemin yapildigi anda
borclunun borglarini 6deme yeteneginden yoksun oldugunu bilmedigini, baska bir
deyisle iyi niyetli oldugunu iddia ve ispat imkaninin da tanindig1 gozetildiginde kuralin
kamu yarari ile bireyin hak ve 6zgtrlikleri arasindaki adil dengeyi bozmadigi ve taraflara
asiri kulfet yuklemedigi sonucuna ulasiimistir” (AYM’nin 16.12.2021 tarihli 2021/52 Esas
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ve 2021/97 Karar numarali karari § 33). Bu nedenle yiksek mahkeme kuralin kisinin
savunma ve milkiyet hakkini ihlal etmedigi ve Anayasa’ya aykiri olmadigl sonucuna
varmistir.

AATUHK md. 29’da ise IiKk md. 279’un aksine, diizenlenirken 1iKk md. 279/2’deki
kurutulus kanitina hig yer verilmemistir. Dolayisiyla bu hiikim karsisinda kamu borglusu
ve 0zel hukuktaki borglu arasinda aslinda en basindan beri bir farkhlik ve bundan dolayi
mikellefin dezavantajli olmasi s6z konusudur. Her ne kadar kanun koyucunun amaci
kamu alacagini gilivence altina almak olsa da daha 6nce de belirtildigi lGzere kamu
alacaklarinin 6ncelikli olmasi ve korunmasi igin ongorilen pek c¢ok glivence 6nlemi
karsisinda miukellef zayif konumdadir ve vergi hukukunda gicli idare karsisinda
korunmasi gereken mukelleftir. Bununla birlikte AYM kararlarinda da belirtildigi Gzere
kamu alacaginin glivence altina alinmasi ile temel hak ve 6zgirliklere mudahale
bakimindan bir orantiliik olmasi gerekir. Bu nedenle mikellefin savunma hakkini
kisitlayan bu hikmiin son AYM kararlari karsisinda Anayasa’ya aykiriigi acik hale
gelmistir ¢linkii AYM, iiK md. 279 hikmiiyle ilgili olarak yoneltilen Anayasa’ya aykirihk
iddiasini, hiikmn ikinci fikrasindaki kurtulus kanitini gerekge gostererek reddetmistir.
Oysa ki bu fikra AATUHK md. 29’da yer almamaktadir. Bu nedenle AATUHK md. 29, hem
mikellefin hak arama 6zgirligine midahale ve bunun sonucunda milkiyet hakkinin
ihlali niteligindedir.

4. Sonug¢

AYM'’nin son yillarda vermis oldugu iiK md. 278 ve md. 279 hakkindaki kararlar,
ayni hikimlerin benzeri nitelikteki AATUHK’deki dlzenlemelere iliskin tartismayi da
beraberinde getirmistir. AYM tarafindan milkiyet hakki ve hak arama 6zgirligiine
miidahale olusturdugu sebebiyle anayasaya aykiri goriilerek iptal edilen iiK md.
278/3/1.b hikminin benzeri olan AATUHK md. 28 hikmi de ictihada bagh kalinarak
iptal edilmistir. Bunlar mikellefin savunma hakki bakimindan giiglendiren ve isabetli
kararlardir. Buna Kkarsilik, Ik md. 279’da hiikimsiiz sayilan tasarruflarin aksini
ispatlayarak iptalinden kurtulmak mimkinken, bu hikmin muadili olan AATUHK md.
29’da kurtulus kaniti dizenlenmediginden hem mikellefin savunma hakkinin ve
dolayisiyla milkiyet hakkinin ihlali meydana gelebilecektir. Her ne kadar devletin
ylkimlaliginde olan kamu hizmetinin zamaninda ve etkin sekilde ifa edilebilmesi icin
kamu alacaklarinin en kisa zamanda tahsili gerekse de bu gereklilikle diizenlemeler
arasinda orantililik ilkesi gozetilmemistir ve kamu alacaginin éncelikli hali burada bir
gerekge olarak gdsterilemez. AYM kararlariyla iiKk md. 278’deki tasarrufun iptali davasi
hikimleri icin ortaya konan Anayasa’ya aykirilik durumunun AATUHK’nin paralel
hiikiimleri icin de gegerli oldugu kabul edildigi gibi, iiKk md. 279/2 fikrasinin AATUHK md.
29’da yer almamasi da Anayasa’ya aykiri bir durum olarak kanun koyucu tarafindan bir
an once dikkate alinarak gerekli diizenlemelerin yapilmasi yerinde olacaktir.
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Bu calismada, kiresellesen diinyada dijitallesmenin bir sonucu olarak bilgi
teknolojileri ve blok zincir teknolojisinin kalkinma ile olan iliskisiyle

Kabul :02.11.2023 devletlerin Ustelendigi misyon iliskisi Gzerinde durulmustur. Ayrica hayatin
Yayin :30.12.2023 her alanina hizlica niifuz ederek dijital ekonominin 6nemli yapi taslari
iThenticate benzerlik arasinda vyer alan bilgi teknolojilerinin kalkinma Gzerindeki roliine
orani: %14 deginilmistir. Bilgi teknolojileri ardindan blok zincir teknolojisinin konumu,
JEL Kodu: o6nemi vurgulanmis ve kalkinmadaki rolii gibi konular irdelenmistir. Calisma
K34, 038, M12 teknolojiyi i¢sel bir faktor olarak ele alan Kaldor blylime teorisi esasina
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dayanmaktadir. Ayrica kamu sektoriinde bir¢cok uygulama alani bulunan
blok zincir teknolojisinin avantajlari ve kisitlari ele alinmistir. Bu ¢ercevede
Boumol tarafindan yapilan tasnifte verimsiz sektor olarak gérilen kamunun
verimliliginin blok zincir teknolojisi ile artirilabilecegi 6ngoriilmektedir. Blok
zincir teknolojisinin ulkelerin gelismislik duzeyleri kapsaminda atacagi
adimlar ve yapilmasi gerekenler ifade edilmektedir. Boylelikle devletlerin
blok zincir teknolojisinin kapsaminda kamu idarelerinde kullanimi kalkinma
acisindan 6nem arz etmektedir.
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Extended Summary

Economic growth includes only increasing production capacity, while economic
development includes some social, political, and cultural variables in addition to economic
growth. Social and cultural variables are related to many criteria such as improvement in living
conditions, increased signs of life at birth, average schooling rate, access to clean water, and
literacy. In addition to all these criteria, growth is more concerned with income increase and
monetary issues. Every economy aims to achieve economic development by ensuring social and
cultural development in a way that increases living standards along with economic growth. In
this context, while developed countries are only concerned with economic growth, developing
countries must be concerned with economic growth and development.

Multiple factors determine economic growth, and one factor that has an important
place among them is technology. Technological development increases efficiency through
innovations in the organizational structure and production phase. However, it should be
emphasized that long-term economic growth can only be achieved by increasing efficiency.
Technology is the most important factor in increasing efficiency. Because the contribution of the
discovery, application and dissemination of new technologies to economic growth is very high.
However, when growth theories are examined, some models take technology internally and
externally.

Endogenous growth models reveal the importance of the state in the economy, giving
importance to issues such as research and development, human capital and technological
development, and the regulatory role of the state. Romer and Lucas were the leaders of
endogenous growth models with their work emphasizing human capital and knowledge. These
models try to explain economic growth with factors such as human capital, research and
development, and technological development, assuming that economic growth is determined
internally by economic forces operating within the internal dynamics of markets.

The study is based on Kaldor's growth theory, which considers technology an internal
factor. According to this theory, industry-based growth, the first of the Kaldor growth laws, is
defined as the engine of economic growth.
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In developed countries, Information Technology systems are adapted to public
administrations, thus saving time, space, and labor by eliminating unnecessary bureaucracy.
While public institutions that can keep up with the renewed conditions of developing technology
can deliver the services they provide to individuals more effectively and quickly, public
administrations that are far from development lag behind in the service phase and work
inefficiently, causing loss of workforce, time and space because they continue to work with
traditional techniques. In this context, it is envisaged that the efficiency of the public sector,
which is seen as an inefficient sector in the classification made by Boumol, can be increased
thanks to blockchain. In addition, according to Schumpeter, developing countries can develop
within the framework of 'creative destruction', and blockchain technology is considered creative
destruction today. The study aims to determine the role of the state in the development of
blockchain technology. In this context, document analysis, one of the qualitative research
methods, was used in the study.

When evaluated in terms of development, the development level of countries changes
the role that the state should take. Differences in the physical conditions of countries have
enabled countries to be examined in separate categories. In this context, it is necessary to invest
in these areas primarily in low- and middle-income countries due to the lack of technology and
lack of qualified personnel. Although upper middle-income countries are better than countries
in the previous category, they should make this technology a national strategy, as well as invest
in human capital. In high-income countries, incentives should be given to research and
development since there is no human capital problem.

1. Giris

Gunlmuzde bilgi, tlkeler arasi rekabet unsuru olmanin yaninda stratejik bir
Ustlnlige sahiptir. Geleneksel Uretim faktorleri gibi kit kaynak olmayan aksine
kullandikca degeri artan bir unsur olan bilgi, tlkelerin kalkinmasini saglayan en énemli
silah haline gelmistir. Bu cergevede giinliik islerden bio-teknolojiye kadar bilim
materyallerinden genis bir alana hilkmeden IT sistemi, lilkelere ekonomik ve sosyal
gelismeleri hizlandirmak icin potansiyel bir glic saglamaktadir (Kagia, 2002: V; Sayar
Ozkan & Alancioglu, 2017:11). Dijital teknolojiler hizla gelismekte olup iletisim
altyapisinin daha da iyilesmesi ve akilli telefon, bilgisayar kullaniminin yayginlagsmasi
neticesinde verilerin Uretilmesi ve saklanmasi stratejik 6neme haiz hale gelmektedir.
Oyle ki blok zincir teknolojisi tam da bu sorunu ¢dzmeyi vadetmektedir. Blok zincir
teknolojisi binyesinde bulundurdugu o6zellikleri sayesinde internet devriminden sonra
en bilylk devrim olarak nitelendiriimekte ve gin gectikce toplumlarin bu teknolojiyi
entegre etme surecleri hizlanmaktadir.

Ekonominin ve toplumun devam eden dijital donlisimi, inovasyonu tesvik
etmek, verimlilik yaratmak ve hizmetleri iyilestirmek ve bunu yaparken Uretkenlik
artisini artirmak icin bircok vaatte bulunmaktadir. Dijital teknolojiler, insanlarin
ekonomik ve sosyal faaliyetlere katilimini da kolaylastirmaktadir. Ancak dijital donisiim
kuruluslarin, pazarlarin ve topluluklarin dogasini ve yapisini degistirdikce is ve becerileri,
mahremiyet ve glivenlik noktasinda sorunlari da glindeme getirmektedir. Blok zincir
teknolojisi seffafligi ve arkasinda herhangi bir otorite veya kuruma bagli olmadan
¢alismasi bu sorunun ¢6zimii icin alternatif olmaktadir.
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21. ylzyilda bilgi teknolojileri, kalkinmada buyik dneme sahiptir. Glinimizde
gelismis Ulkelerin ortak noktalarina bakildiginda; gesitli siyasi ve ekonomik politikalarin
yaninda bilgi ve iletisim altyapisina yiksek miktarda harcama yapmalar, bilgi
sistemlerinde yetkin olmalari ve bireylerin bilgi sistemine adaptasyonu konusunda
tesvik, egitim gibi yollarla bliylk ¢aba sarf ettikleri gériilmektedir. Bilgi ekonomilerinde,
kamu finansmani ve harcamalari konusunda vatandaslarla bilgi iletisimi 6nem arz
etmektedir. Bu ylzden gelismis llkeler gerek vatandaslardan bilgi edinmek gerekse de
bilgi vermek amaciyla altyapiya biylik énem vermekte ve her gegen giin iyilestirmeler
yaparak mevcut noktanin Ustline cikmaya calismaktadir. Ayrica vatandaslarin sisteme
uyumu konusunda da adimlar atmaktadir.

Bu calismanin genel yapisi su sekildedir: ilk bdélimde bilgi teknolojileri
baglaminda blok zincir teknolojisi tanitilmaktadir. ikinci bélimde kalkinma tizerine bir
cerceve cizilmis olup blok zincir teknolojisinin kamu idarelerinde kullanimina
deginilmistir. Son bélimde ise Ulkelerin gelismislik diizeylerine gore devletlerin blok
zincir teknolojisini uygularken kullanacaklari adimlar ve yapilacaklar (izerinde
durulmustur.

2. Bilgi Teknolojilerinin Kavramsal Cergevesi

Bilgi Teknolojileri (Information Technology, IT3) sistemi; bilgi, iletisim ve
enformasyon alaninda olusan yeni teknoloji riizgari ile birlikte baslayan ¢ag ‘bilgi ¢agl’,
‘enformasyon cag’, ‘kiiresellesme cagl’, gibi farkli adlarla anilmaktadir. Bunlar arasinda
en ¢ok kullanilan ‘bilgi ¢agl’, ayni anlama gelmek sartiyla ‘bilgi toplumu’ olarak da
anilmaktadir (Yilmaz, 1998: 147). Bilgi ¢agini, dnceki donemlerden ayiran bes temel 6ge
bulunmaktadir. Bunlar (Celikkol, Genc ve Seneldir, 2011: 202):

1. Bilgi ¢agl, bilgiye dayali toplumdan meydana gelmektedir.

2. isletmeler bilgi teknolojilerden faydalanarak faaliyet yapmaktadirlar.
3. Bilgi caginda, is stregleri verimlilik artisina donlismektedir.
4

. Bilgi caginin basarisi, bilgi teknolojilerini kullaniminda etkinlik ile
Olclilmektedir.

5. Cogu Urlin ve hizmet, bilgi teknolojileriyle i¢ ice gecmis durumdadir.

Bilgi toplumu, 20.yy’in ikinci yarisindan giiniimize kadar oldukca sik kullanilan bir
kavram olmustur. Kavramin, dijitallesme olgusuyla ¢ok i¢ disli olmasi bireylerde internet
ve bilgisayar kullanimini da hizli artirmaktadir. Ulkeler diinya genelinde ulasim ve iletisim
maliyetlerinin azaltiimasi ve 6zellikle de bilginin erisimi ve yayilimina yonelik maliyetlerin
disarilmesi konusunda ¢ok biyik bir caba icerisine girmistir (Berberoglu, 2011: 132).
Daha c¢ok insana daha disik maliyetlerle ve daha etkili bir bicimde erisimin
gerceklestirilmesi imkanini ve bu yonde mal ve hizmetler tiretme konusunda etkin yollari
saglamak amaciyla bilgi ekonomileri ortaya ¢ikmistir (Kagia, 2002: V).

3 Bilgi teknolojileri, calismanin bu béliimiinden sonra ‘IT’ olarak bahsedilecektir.
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Diinyada bilgi teknolojisinde yasanan gelismelerin bir sonucunu olarak bazi
diistiniirler, ABD, Finlandiya, Japonya, Almanya, ingiltere gibi gelismis iilkelerde sanayi
toplumundan cikip bilgi toplumu asamasina gecildigi yonindeki savi desteklemektedir.
Bilgi, bu yeni toplumun en 6nemli metasi haline gelmektedir (Celik, 1998: 54). Bunun bir
sonucu olarak geleneksel agir sanayinin yerine “IT” almaktadir.

IT sistemi, dar anlamda verileri kolaylikla derleyen, saklayan, isleyen bir kavram
olarak tanimlanmakta olup ¢esitli teknolojiler tarafindan elde edilen bilgilerin erisime
acilmasi, verimli bir sekilde saklanmasi ve transfer edilmesini saglayan bir yapidir (Sahin
& Topal, 2016: 1). Bir baska tanima gore, bilgisayar tabanli bilisim sistemlerinin, 6zellikle
yazihm ve bilgisayar donaniminin yodnetimi ve gelistiriimesi kapsaminda bilginin
islenmesini, saklanmasini, iletilmesini, korunmasini ve guvenli bir sekilde erisilmesini
saglamaktadir (Kahraman, 2019: 1).

Gelismis Ulkelerde IT sisteminin gelismesi beraberinde dijitallesme olgusunu da
giindeme getirmektedir. Ulkelerin kalkinma politikalarinda kilit noktay! temsil eden bu
sistemler, teknolojilere ve altyapiya yapilan yatirimlarin dnemini ortaya koymaktadir.
Boylelikle yeni teknoloji bilisenleri; gelisen dijital ekonomi, gelismis robotik, yapay zeka,
bulut bilisim, nesnelerin interneti (loT), buyuk veri analitigi ve lg¢ boyutlu (3D) baskinin
artan kullanimi s6z konusudur (Bozdoganoglu, 2022:59).

IT sistemi, 21. ylzyllda iskelet sistemi gorevi gorerek etkin bir isleyis
saglamaktadir. isletmeler icin; veri gecisi sayesinde birimleri birbirine esgiidiimleyerek
bilgi akisl, is ilerleyisini kontrol etme ve optimal kararlar almalarina yardimci olmaktadir.
Bunun yaninda kamu idarelerinde hizli veri akisi sayesinde etkinlik ve verimlilik
arttigindan  kamu  harcamalarinda iktisadiligin maksimal seviyeye ¢ikmasini
saglamaktadir. Devletler de kendilerini revize ederek dijitallesen diinyaya adapte olmaya
calismaktadir. Hem ulusal sirketler hem de uluslararasi sirketler rekabet ortaminda daha
fazla kar marji elde etme gudislyle bilgi iletisim alanlarina yatirim yaparak IT sisteminin,
gelismesinde ve ivme almasinda bilyik rol oynamaktadir. Bu sayede 21.yy'da IT
sistemleri gibi yapilarin da glinden giine 6nem kazandigi gériilmektedir.

2.1. Dijital Doniisiimiin Son Halkasi: Blok Zincir (Blockhain) Teknolojisi

Dijital donltsimin son on yilda yaptigl ivmenin neticesinde ortaya cikan
teknolojiler; e-posta, sosyal medya, mobil web, bulut bilisim, nesnelerin interneti ve blok
zincir teknolojisidir. Yeni dénemin mimari yap! tasi olarak nitelendirilen blok zincir
teknoloji Bitcoin”le beraber anilsa da aslinda Bitcoin’in arkasinda yatan teknolojinin
genel adi olarak ifade edilmektedir. Blok zincirin ilk kullanimi®> 2009 yilinda Bitcoin’le

4 Bitcoin, (sanal) para birimi olarak eslerararasi elektronik ddeme araci olarak olusturulan transfer
sistemidir. Bitcoin, BTC ya da XBT olarak ifade edilmektedir. Calismanin mantigi kriptografi (sifreleme)
yontemine dayanmaktadir (Bonneau vd., 2015:106).

5 jlk olarak 1991’de bir arastirma projesi olarak &nerilen blok zincir kavrami, 2000’lerin basinda
birbirinden bagimsiz iki proje olarak karsimiza ¢ikan e-Donkey ve BitTorrent, tam olarak internet
Uzerinde hi¢ tanimadigimiz ama iletisime gecgebilecegimiz diger kisiler, daha dogrusu makineler
Uzerinden verinin paylasiimasi icin gelistirilmis, ugtan uca “Peer to Peer - P2P” olarak isimlendirilen bir
tr veri depolama ¢6ziimu olarak karsimiza giktilar (Usta ve Dogantekin, 2018:20).
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beraber olmaktadir. O tarihten itibaren blok zincirlerin kullanimi gesitli varyasyonlarla
birlikte gelisme gdstermektedir. Bunlar; gesitli kripto paralar, merkezi olmayan finans
sistemi (DeFi), akilli sozlesmeler ve takas edilemeyen jetonlar (NFT’ler) yoluyla
kullanilmaktadir (Hayes, 2022).

Satoshi Nakamoto takma isimli bir kisi ya da kisiler tarafindan yayimlanan
“Bitcoin: Esten Ese Elektronik Nakit Sistemi (Bitcoin: A Peer to Peer Electronic Cash
System)” isimli calismada gorinirde Bitcoin anlatilsa da arkasinda yeni bir teknolojinin
varligina vurgu yapilmistir. Bahsi gecen teknolojide dagitik kayit sistemi ile Gglincl
kisilerin varligina ihtiyag duyulmadan islem yapilabilmektedir. Bu teknoloji, dijital tabanli
sosyal ve ekonomik modellerin ortaya cikisinda ayni zamanda finansal piyasalarda ve
sozlesmelerin yapilmasinda kilit rol oynayarak garantor olarak givenilir liclinci tarafa
olan ihtiyaci ortadan kaldirmaktadir (World Economic Forum, 2015: 5). Makalede,
ihtiya¢ duyulan seyin aslinda kisi ya da kurumlara gliven yerine kriptoloji bilimine
dayanan kayit altinda tutulan ve Kkisilerin birbirleriyle dijital transferlerini
gerceklestirebilecegi dijital bir dinyanin oldugu ifade edilmektedir. Bu baglamda
Bitcoin’den ¢ok daha fazla islemi yapma ve genis bir kullanim alaninin oldugu
vurgulanmaktadir (Nakamoto, 2008: 1).

Dinya Ekonomik Forum’un Blok zincir teknolojisi tanimi su sekildedir: “Blok zincir
veya Dagitik Defter-i Kebir Teknolojisi (Distributed Ledger Techonology -DLT® ) bir araciya
ihtiya¢c duymadan bir verinin iki parti arasinda dogrudan degis tokusunu mimkin kilan
teknoloji protokoltdir. Agdaki taraflar sifreli kimliklerle anonim bir sekilde islemleri
gerceklestirirler. Her bir islem degistirilemeyen bir islem zincirine eklenir ve agdaki tim
kullanicilara dagitilmaktadir” (Given & Sahinoz, 2018: 44).

Blok zincir teknolojisi, sifreli olan bir veriyi zincir halkalari gibi birbirine
baglayarak, degismesine imkan olmayan bloklar halinde nesnel ve dinamik bir dliizene
dayanan sistem olarak ifade edilmektedir (Atabas, 2018: 11). Bdylelikle blok zincir
sistemi merkezi olarak herhangi bir yere bagli olmayan ve izin almaksizin faaliyet
yapilabilmesine imkan veren bir sistemdir. Basit bir ifadeyle blok zincir sistemi merkezi
bir defter kayit sistemi islevi gormektedir (Ainsworth & Alwohaibi, 2017: 1). Ozellikle
odeme sistemlerinin saglkli bir sekilde gergeklestiriimesi basta olmak Uzere finans
sektoriiniin’ yeniden olusumunda 6nemli bir adim olarak degerlendirilmektedir (Guo-
Liang, 2016: 2).

Blok zincirin bu kadar 6nemli olmasinda stiphesiz kendi biinyesinde barindirdigi
Ozellikler yer almaktadir. Bu teknolojinin tic temel 6zelligi vardir (Ramada, 2016):

a. Herhangi bir merkezi otoriteye veya kisi ya da gruplara bagli olmaksizin islem
yapabilme 6zelligine sahip olmasi kisaca merkezi olmayan dagitilmis defter teknolojisi
sistemine sahip olmasi,

6 Dagitik defter teknolojisi calismanin bu bélimiinden sonra DLT olarak anilacaktir.

7 Goldman Sachs, J.P. Morgan, USB gibi biyiuk finans kurumlari 2015 yilindan beri sisteme gecis
cahismalarini sirdirmektedir. 40’tan fazla finans kurumunun bir araya gelerek olusturdugu R3
Blockchain Consortium da dikkat ¢eken olusumlardan biridir. Bank of America, Citigroup, Morgan
Stanley, Deutsche Bank, Barclays Bank gibi diinya capinda énemli rol oynayan finans kurumlarinin yer
aldig1 konsorsiyuma 2016 Mayis’inda Cin Ticaret Bankasi da dahil olmustur (Guo-Liang, 2016:2).
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b. Sisteme kaydedilen her bilginin mutlak suretle geri donustirilemez ve
silinemez olusu ayni zamanda ge¢mise dontik bir kopyanin daima mevcut olusu,

c. islemlere baslamadan oénce kimlik dogrulamasinin yapilmasi ve her bir
kullanicinin sahsi bir 6zel anahtar (sifreye) sahip olmasidir.

2.2. DLT Teknolojisi

Blok zincir teknolojisinin temel c¢alisma usuliinin vyapisi “dagitik defter
teknolojisi” ne dayanmaktadir. Bir diger ismi ile dagitik kayit sistemi, bir verinin tek bir
merkezde tutulmasindan ziyade, birden fazla kontrol mekanizmasi ile glivence altina
alinarak saklanmasina dayanmaktadir (Hays vd., 2017:8). Bu 6zelliginden dolayi “Diinya
Capinda Defter” olarak atfedilmistir (Tapscott & Tapscott, 2016:7). Boylece tek bir
merkezde tutularak yasanabilecek bozulma, yok olma, silinme, saldiriya ugrama
sorunlari tamamen ortadan kaldirilmaktadir (Given & Sahin6z, 2018:74). Olasi bir
saldiriya karsi kriptografik yapiyla korunmakta olup kalici olarak saklanmaktadir. Bu
baglamda en iyi bilinen DLT uygulamalari Bitcoin ve Ethereum’dur (Wenke vd., 2022:3;
Tian, 2017:1-2).

Diinya Ekonomik Forumu’na gore blok zincir, bir araciya ihtiya¢c duymadan bir
verinin iki parti arasinda dogrudan degis tokusunu mimkun kilan bir teknoloji protokolii
seklinde ifade edilmektedir. Agdaki taraflar sifreli kimliklerle anonim bir sekilde islemleri
gerceklestirmektedir. Her bir islem degistirilemeyen bir islem zincirine eklenir ve agdaki
tim kullanicilara dagitilmaktadir (The World Economic Forum, 2018). DLT sisteminin
temelislevi ve 6zellikleri; dagitilmis yapi, veri bltlinligl ve glvenligi, anonimlik, seffaflik,
izlenebilirlik, merkezi olmayan yapi, maliyet tasarrufu, verimlilik ve verilerin kalici
olmasini icermektedir (Scheltz, 2021:2; Yan, 2018:567; Rejeb vd., 2019:8). Bu 6zellikler
Isiginda Gg DLT sistem mimarisi modeli tanimlanabilir: (1) Kamuya agik (public); DLT
sistemleri, bu tiirde herkese agik sekilde kullaniimaktadir. Kullanmak igin izine gerek
olmamaktadir. Kullanicilar ve katkida bulunanlar, uygulamayi (6r. blok zincirde clizdan
sahipleri) bilgisayarlarina ylkleyerek genel DLT'lere katilabilmektedir. Herkes
konsensilise katilma hakkina sahip olup DLT sisteminde okuma veya yazma islemi
yapabilir. Bitcoin ve Ethereum bu modeli izleyen 6nemli 6rneklerdir. Kamuya agik DLT
sistemleri tamamen merkezi degildir ancak diger yandan gizlilik sorunlari vardir. Hem
bencil madencilik sorunlari hem de %51 saldiri giivenlik agisindan zayif noktalari
bulunmaktadir. (2) Ozel (private) DLT sistemlerinde; erisim izni gerektirmektedir.
Kullanicilar yetkilendirildikten sonra sistemin veri setlerini okuyabilir veya yazabilir ve
islemleri dogrulayabilirler. Kapali yapilari nedeniyle 6zel DLT'ler daha glivenli ve merkezi
olma 6zelligine haizdir. Ayrica, 6zel DLT'ler daha 6lgeklenebilirdir ve %51 saldiri, gizlilik
ve bencil madencilik sorunlari olmamaktadir (Lin ve Liao, 2017:655; Baudier vd., 2022:4).
(3) Uglincii tirle ilgili olarak, kurul-konsorsiyum (consortium) DLT modeli; ayrica izin
kurulumunu da aciklar ancak genel ve 6zel DLT'ler arasinda yer alabilir. Konsorsiyum
modelini takip eden aglar, birlikte ¢alisan ve sinirli bir glivenle bilgi paylasan bagimsiz
taraflarca olusturulmaktadir. Bir konsorsiyum DLT'nin kullanicilarinin, yazma islemlerini
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gerceklestirme yetenegi kazanmak igin baslangicta bir onay sirecinden geg¢meleri
gerekmektedir. Ancak, 6zel bir DLT sisteminin aksine, islemleri gondermek, okumak ve
yeni veri setlerini (yani tipik olarak bloklari) dogrulamak igin onaya gerek yoktur. Bir
konsorsiyum DLT kismen merkezidir, %51 saldiri riski yoktur ve genel olarak daha az
gizlilik ve glvenlik endisesi vardir. Corda ve Hyperledger, konsorsiyum DLT modelini
izleyen bilinen oOrneklerini olusturmaktadir (Wenke vd., 2022:3; Sri & Bhaskari,
2018:419).

2.3. Akilli Sozlesmeler (Smart Contract)

Akilli sozlesme kavrami ilk olarak Nick Szabo tarafindan kullanilmistir. Szabo’ya
gore; kisiler arasindaki iliskileri diizenleyici unsur olarak gorilen sozlesmelerin, dijital
donidsim perspektifinde degisecegine vurgu yapmaktadir (Szabo, 1996). Akilh
sozlesmeler, “bir sozlesmenin sartlarini yerine getiren bilgisayarli bir islem protokol(”
olarak tanimlanmaktadir. Ethereum blok zincirin kurucusu olan Vitalik Buterin
Ethereum’a gore, “dijital varliklari 6nceden belirlenmis kurallara gére otomatik olarak
transfer edebilen sistemler” olarak ifade etmektedir (Aksoy, 2022:19). Akilli
sozlesmelerin bes temel 6zelligi bulunmaktadir. Bunlar (Savelyev, 2016:11-16);

1) Elektronik ortamda diizenlenmesi,

2) Belirli sarta bagh bir yapiya sahip olmasi,

3) Bilgisayar yazilimi olmasi,

4) Kendiliginden uygulanabilir nitelikte olmasi ve

5) Taraflar arasindaki sozlesme ile ifa edilecek olan edimlerin belirli olmasini
saglayan bir uygulama seklinde siralanmaktadir.

Akilli s6zlesmelerin sagladigi en bliylk avantaj herhangi bir araciya yani tGglnci
bir kisiye gerek duymamasidir. Bu avantaj hem maliyet acisindan hem de zaman
acisindan oldukga elveriglidir (Usta & Dogantekin, 2017:39-40). Akilli s6zlesmeler basit
para gonderimlerinin disinda her tirli milkiyet ve bunlardan dogacak haklari da
kaydetmek icin kullanilmaktadir. Ayrica bankacilik, enerji, e-devlet, telekomiinikasyon,
miizik enddstrisi, sanat, egitim ve daha bircok alanda etkisini gostermektedir (Voshmgir,
2019).

3. Blok Zincir Teknolojisinin Kalkinmadaki Rolu
3.1. Kalkinma Kapsaminda Bir Cergeve

Ekonomik bliylime, sadece Uretim kapasitesinin artirilmasini, ekonomik kalkinma
ise ekonomik blyimenin yani sira bazi sosyal, siyasal ve kiltirel degiskenleri
icermektedir. Sosyal ve kiiltlrel degiskenler ise, yasam kosullarinin iyilesmesi, dogumda
yasam belirtisinin artmasi, ortalama okullasma orani, temiz suya erisim, okur-yazarlik
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gibi pek cok kriterlerle iliskilidir. TiUm bu kriterlerin yani sira bliyime ise daha ¢ok gelir
artisi ve parasal konularla ilgilenmektedir. Her ekonominin amaci, ekonomik biylime ile
beraber yasam standartlarini yikseltecek sekilde sosyal, kiltirel gelisimi saglayarak
ekonomik kalkinmayi da gergeklestirmektir (Kar ve Taban, 2005:8-9). Bu galismada da
ekonomik kalkinma kelimesi ekonomik biylime temelinde ele alinmistir.

Ekonomik blylumeyi belirleyen birden ¢ok faktér vardir ve bunlarin igerisinde
onemli yer tutan bir faktor de teknolojidir. Teknolojik gelisim, orglitsel yapida ve lretim
asamasinda olusturdugu yenilikler ile verimliligi artirmaktadir (Ertek, 2016:389-390).
Ancak 6nemle belirtilmesi gerekmektedir ki, uzun dénemde ekonomik blyime sadece
verimlilik artisi ile gergeklesebilmektedir. Teknoloji ise verimliligin artisindaki en 6nemli
etmendir (Krugman & Wells, 2011:230-231). Ciinki yeni teknolojilerin bulunmasi,
uygulanmasi ve yayginlastiriimasinin ekonomik blyime Uzerindeki katkisi cok fazladir
(Yildirnm vd., 2016:281). Bu bakimdan teknolojik gelisim, Ustel bir blylimeyi (eski
blylimenin Uzerine insa edilen blylme) olusturmaktadir (Acemoglu vd., 2016:150).
Ancak blylume teorileri incelendiginde; teknolojiyi i¢csel ve dissal alan modeller
bulunmaktadir.

igsel biyiime modelleri devletin ekonomideki &nemini ortaya koyarak,
arastirma-gelistirme, beseri sermaye, teknolojik gelisme gibi konulara 6nem vererek,
devletin dizenleyici roliyle karsimiza ¢ikmaktadir. Romer ve Lucas beseri sermaye ile
bilgi birikimini 6ne ¢ikaran galismalariyla i¢sel biylime modellerinin éncileri olmustur.
Bu modeller ekonomik blylimeyi piyasalarin i¢c dinamikleri icinde faaliyet gosteren
ekonomik gilglerin icsel olarak belirledigini varsayarak, beseri sermaye, arastirma-
gelistirme, teknolojik gelisme gibi faktorlerle ekonomik blylmeyi agiklamaya
calismaktadir (Doruk, vd., 2011:7 akt: Tunal ve Erbelet, 2017:4). Lucas’in 1988 yilinda
yayimladigi, “iktisadi kalkinmanin mekanigi” adl ¢alismada blyimenin kaynagi olarak
beseri sermayeyi gérmistir. Lucas; beseri sermeye faktoriini teknolojik gelismeleri
tamamlayici bir unsur olarak degerlendirmistir (Lucas, 1988: 20).

Galisma, kalkinmanin iginde barindirdigi bir husus olan teknoloji kavrami ve buna
baglh olarak blok zincir teknolojisi ile teknolojiyi i¢csel bir faktér olarak ele alan Kaldor
bliylime teorisine dayanmaktadir. Bu teoriye gore; Kaldor blylime yasalarindan ilki olan
sanayiye dayal blylime, ekonomik bliyiimenin motoru olarak tanimlanmistir (Kaldor,
1968:385-391; Mercan, Kizilkaya, 2014:139; Doruk, 2019:34). Kaldor'un ekonomik
bliyimeye iliskin calismalari ic temele dayanmaktadir. Birincisi, ekonomik blyime
tarihsel bir surectir. ikincisi, teknolojik gelisimin ve olcege goére artan getirilerinin
bliiyime (zerindeki inkar edilemez etkisi, i¢csel sirecler olarak dustndlmelidir. Son
olarak, kendi kendine sirdurilebilir bir blylime sirecini glivence altina almak icin
toplam talebin gerekliligidir (Llerena & Lorentz, 2004:3).

Gelismis Ulkelerde, IT sistemlerini kamu idarelerine adapte etmekte boylece
gereksiz blrokrasiden kurtularak zamandan, mekandan ve isgliciinden tasarruf
etmektedir. Gelisen teknolojinin yenilenen kosullarina ayak uydurabilen kamu
kurumlari, bireylere sagladiklari hizmetleri daha etkin ve hizli bir bicimde
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ulastirabilirlerken, gelismelerin uzaginda kalan kamu idareleri hizmet asamasinda geri
kaldiklar gibi, geleneksel tekniklerle galismayi surdirdukleri igin isglicli, zaman ve
mekan kaybina sebep olarak verimsiz g¢alismaktadir. Bu baglamda IT sistemleri, llks
olmaktan cikarak yerel yonetimlerin ihtiyaci haline gelmistir (Saatcioglu, 2011: 237). Bu
cercevede Boumol tarafindan yapilan tasnifte verimsiz sektor olarak gorilen kamunun
verimliliginin blok zincir sayesinde artirilabilecegi ongorilmektedir (Ozaltin, Ersoy
2020:756). Ayrica Schumpeter’e gore gelismekte olan (lkelerin kalkinmasi, ‘yaratici
yikim’ cercevesinde gerceklesebilmekte ve blok zincir teknolojisi de gliniimiizde yaratici
yikim olarak degerlendiriimektedir (Gliven & Sahindz, 2018:65). Bu c¢ercevede
Schumpeter’e gore; ‘yenilik ekonomik bliyiime, tersi duraganhktir’ (Eren, 2001:341).
Aslinda bu durum, liberal ekonominin bir gerekliligidir (Tokathoglu & Selen, 2021:12).

3.2. Kamu Sektoriinde Blok Zincir Uygulamalari: Avantajlar ve Kisitlar

Klresellesen dinyaya bakildiginda, aktiellesen kamu yénetimi g¢alismalarinin
merkezinde IT sistemi kullaniminin yayginlastiriimaya c¢alisildigi  gortlmektedir.
Turkiye’de kamu idaresinin gelir-gider dengesinin bozulmasi, istihdam yaratici ve
kalkinmayi hizlandirici  faaliyetlerin yavaglamasi, yatirimlarin sanayi ve (retim
sektoriinden ziyade insaat sektorl (izerine yapilmasi, vergi yikinin artmasina karsin
kamu hizmetlerinin etkililiginin azalmasinin neticesinde kamu ydnetimini degisime
zorlamaktadir (Oktem & Aydin, 2005:258). Bu baglamda devletlerin teknolojiyle olan
iliskisi 6nemli hale gelmistir.

Devletin teknolojiyle iliskisi i¢ ana baslikta incelenebilir. Birincisi devletin,
teknoloji Uretimi olan iliskisidir. Devlet, teknolojinin Uretimini, gelisimini direkt ve
endirekt bicimlerde yénlendirebilir. ikincisi devletin, teknoloji tiiketimiyle olan iliskisidir.
Devlet, organlari vasitasiyla teknolojiyi tikettigi nispette teknoloji, devleti etkiler,
degisime zorlar. Uglinciisi devletin, teknolojiyle ilgili seyleri denetlemesi ve kontrol
etmesiyle ortaya ¢ikan iliskidir. Devlet, kendisini ve vatandaslarini teknolojiden korur.
Devlet, kendisini ve vatandaslarini teknolojinin olasi ve negatif dissalliklardan korumak
icin yasal, yonetsel ve teknik diizenlemeler gerceklestirerek, teknolojiyle ilgili seyleri
denetler ve kontrol eder (Ozaltin, Ersoy 2020:749).

Devletlerin daha iyi hizmet ve daha iyi karar alma mekanizmasi olusturmanin en
kolay yolu, IT tabaninda blok zincir kanaliyla DLT’leri kullanarak vatandaslarin bilgilerini
toplandigi sistem sayesinde dogru atilimlarin yapilmasindan gecmektedir. Bu amacla
Ulkeler vatandaslardan bilgileri toplayabilmek adina e-devletlesme yoluna gitmislerdir.
Sekil 1’de OECD ve Tirkiye’'nin, 2022 yilina ait e-devlet, e-katilim, ¢evrimici hizmet,
beserisermaye ve telekomiinikasyon altyapi endeksleri karsilastirilmasi yapilmakta olup,
Ulkelerin endeks ortalamalari gosterilmektedir.
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Sekil 1. OECD Ulkeleri Endeks Karsilagtirmasi (2022)
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Kaynak: UN E-Government Knowledgebase, 2023.

Bilgi iletisim alanindaki cesitli altyapisal gelismeler ve vatandaslarin bilgi ve
iletisim teknolojilerine uyumunu gosteren bir 6lgme endeksi olan ‘e-devlet kalkinma
endeksi’ 2022 yilina ait verilere bakildiginda, OECD ilkelerinden en yliksek endekse sahip
tilke Danimarka’dir. internet hizi, telekomiinikasyon altyapisi ve beseri sermaye gibi
bircok alanda da Danimarka, tim diinya Ulkelerine oncilik etmektedir. Tirkiye,
Danimarka ve diger OECD Ulkeleri ile karsilastirildiginda 6zellikle bilgi ve iletisim altyapisi
alaninda yeterli iyilestirmelerin saglanamamasindan dolayi ortalamanin ¢ok az Gizerinde
kaldig1 g6zlemlenmektedir.

Bilginin kullaniminda glivenlik 6nem arz etmektedir. Tam da bu hususta blok
zincir teknolojisi, verilerin depolanmasi ve islemlerin glivenli bir sekilde yapilmasini
saglamaktadir. Bu durum ise cesitli yollarla maliyetleri azaltarak, ekonomik biyimeyi®
tesvik etmektedir (Zhao, 2019:370). Bunlar; operasyonel riskler, hile, islemler arasi
zaman bosluklari ya da farklarinin azaltilmasi, etkinlik darbogazi gibi problemlerin 6niine
gecilmesi ve aracilik maliyetinin minimuma inmesidir (Guo & Liang, 2016:6).

Kamu sektoriinde blok zincir teknolojisi 6zellikle islevsiz, zayif veya verimsiz
kurum ve siireglerin yerini alabilecek potansiyele sahip bir teknolojidir. Bu tir sistemler
daha acik, demokratik ve gilvenilir olmayl vadetmektedir. Teknolojik gelismeler ve
cevrimici yapilan islerin payinin artmasi hiikiimetlerin bu teknolojilere adapte olmalari
gerekliligini ortaya cikarmistir (Pisa, 2018:84). Ayrica blok zincir teknolojisi, seffafligi

8 Philip Fisher ekonomik biyiime ile degerin fiyatlandirilmasi arasindaki iliski tzerinde cahsmistir.
Monetarizmin destekgisi Milton Friedman, Fisher’in fikrini daha da agciklayarak su sekilde
dzetlendirmektedir: Gayri safi yurtigi hasila (GSYiH), dar para arzi M1 veya genis para arzi M2 olabilecek
para arzi Grlinline esittir ve deger akis hizina. Bir gliven mekanizmasinin kurulmasi halinde deger akisini
hizlandirabilir ve béylece GSYiH nin biiyiimesini hizlandirmis olacaktir (Zhao, 2019:370).
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tesvik etmede, dolandiricilik ve yolsuzlugu azaltmada®, milkiyet tescili ile ilgili engelleri
ve maliyetleri azaltabilmektedir. Blok zincir teknolojisinin kullaniimasi, kamu yénetimini
etkilemekte olup (Pilkington vd., 2017:115; Themistocleous, 2018:199) kamuda
uygulama alanlari Tablo 1'de gosterilmektedir.

Tablo 1. Blok Zincir Teknolojisinin Uygulandigi Bazi Kamusal Alanlar

Kamu Alanlari

Kamu Alanlarin Sorunlari ve Blok Zincir'de Coziimleri

1. Bankacilik

Sayisallastirilmis, glivenli ve saldirilara karsi dayanakli bir defter
olan blok zincirde, finansal hizmetler dogru ve seffaf bir sekilde
cahsmaktadir.

2. Oylama

Blok zincirde oylarin dogru sayilmasi, herhangi bir hileye,
aldatmaya maruz kalmamak seffaf bir sekilde segimlerin
gerceklesmesi mimkinddir.

3. Dijital Kimlik

Blok zincir yapisinda parmak izi niteliginde kisiye 6zgii olan gizli
anahtar sayesinde herhangi bir kimlik dogrulamasina gerek
kalmamaktadir.

5. Egitim ve Akademi

ilkégretim/ ortadgretim, (niversite ve akademik kimlik
bilgilerinin dogrulanmasi kagit dokiimantasyonu ve dogrulama
surecleriyle oldukca zahmetli bir slirectir. Blok zincir bu soruna
¢6zim vadediyor.

6. Akilli Sehirler

Nesnelerin interneti (IoT) ile saglik, akilli bina yénetimi, ulasim,
enerji ve alt yapi hizmetlerini igermektedir.

7. Bulut Depolama

Genellikle vatandaglarin verilerini merkezi bir sunucuda
glvence altina alir, bu da saldirilardan kaynaklanan ag glvenligi
acigl sorununu ortaya cikarir. Blok zincir sisteminde,
depolamanin merkezden dagitilmasina izin verir ve sisteme
hasar ve yaygin veri kaybinin 6niine geger.

8. Bulut Hesaplama

Bulut hizmetleri, loT drlnlerinin lansmani s6z konusu
oldugunda verimsiz olabilecek genis hesaplama kaynaklari ve
veri depolama kapasitesi gerektirir. Blok zincirde merkezi
olmayan bulut hizmetlerini kolaylastirmaya, baglantiyi,
glvenligi ve hesaplama gliclini artirmaya yardimci olabilir.

9. Emlak ve Gayrimenkul

Milkiyetlerin ge¢mis sahipliliklerinin kayit altinda tutuldugu
blok zincir yapisinda bir milkiin takibi kolayca yapiimaktadir.

10. Hisse Senedi islemleri

Hisse senedi alis satis islemlerini kolaylastirmak ve ticari
islemleri kayitlarinin alinmasi bu sistemi daha verimli olmasi
sebebiyle tercih ediliyor.

° Blok zincir teknolojisinin sadece bankacilikta degil, seffaflig tesvik etmede ve dolandiricilik ve yolsuzlugu
azaltmada da uygulanabilmektedir. Ayrica, mulkiyet tescili ile ilgili engelleri ve maliyetleri azaltabilir,
uluslararasi isletmeler arasi (B2B) ticarette verimliligi tesvik edebilir ve ticaret ve tedarik zinciri
finansmanina erisimi artirabilir. Ayni zamanda, teknoloji tamamen dijital oldugundan ve tamamen
otomatiklestirilebildiginden, cok cesitli maliyetler azaltilabilir ve bu da uluslararasi 6deme sistemleri,
sigorta policeleri ve risk yonetimi prosedirlerinde verimliligin artmasini saglamaktadir (Kshetri, 2017).
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11. Saghk Hizmetleri

Saglik hizmeti deger zincirindeki hastanelerin, 6deme yapanlarin
ve diger taraflarin veri givenliginden ve bitiinlGginden 6diin
vermeden aglarina erisimi paylasmalarina izin verebilir.

13. E-Ticaret

Blok zincir teknolojisi, islem maliyetlerini disirerek ve islem
glvenligini sikilastirarak dontstiirme potansiyeline sahiptir.

13. Silah Takibi

Silahin kac el degistirdigi, kimler tarafindan kullanildigi ve belki
de en 6nemlisi herhangi bir suga karisma halinde aninda
tespitinin saglanmasi bu sistemle mimk{indur.

14. Vasiyet-Miras

Akilli s6zlesmeler ile vasiyetin dogru bir sekilde alinmasi ve
olim sonrasi gerceklesecek islemlerin listesini icermesi agisinda
blok zincir sisteminin kullanilmasi olusabilecek sorunlarin
online gegcmektedir.

15. Devlet Hizmetleri ve
Kamu Kayitlari

Devlet islerinin gergeklesmesi icin daha az kagit kullanimina
imkan veren bu yapi sayesinde sahteciligin 6nlenmesi devlet
¢alisani ve vatandas arasinda yasanan anlasmazliklarin
onlenmesi mimkdnddr.

16. Kritik Altyapi Giivenligi

Kriptografiile saglanacak olan glivenlik unsuru giiniimiizde belirli
kisilerin sisteme girisiyle mimkiinddr. Blok zincir yapisinda kot
niyetli Gi¢lncu kisilere karsi daha korunakli bir yapidir.

17. Vergilendirme

Vergi tahsilati kolaylastirmasi, denetimin kolay ve etkin
yapilabilmesi (6rnegin; Katma Deger Vergisi gibi dolayh
vergilerden kaginma ve vergi kagirma oranini azaltmasi, islem
maliyetlerinin dusirilmesi, nakit akis problemlerini ¢dzmesi
gibi (Altunbasak, 2018:369)) saglamaktadir (Biyan, Carda,
2021:99; Atilgan Yasa, 2022:622).

18. Hava - Karayolu
Tasimaciligi

Karayolu tasimaciiginda kamyonlarin igerisinde ne oldugu,
nereye gidecegi gibi bircok soru dnceden biliniyor olacaktir.
Hava tasimaciliginda ise blok zincir UGzerine dizayn edilen
KrisPay’1 kullanarak kolaylikla ugus gerceklestirilebilmektedir.

19. ilag Sektérii

ilac sektériinde en onemli husus ila¢ sahteciligidir. Saglhk
Arastirma Fonu, gelismekte olan (lkelerde %10-%30 arasinda
ilaglarin sahte oldugunu tespit etti. Afrika, Asya ve Latin
Amerika’da satilan toplam ilaglarin da %30’u sahtedir.
Dinya’nin ciddi anlamda sorunu haline gelen sahte ilaglar,
gelismekte olan ilkelerde her satilan 10 ilagtan birinin sahte
oldugu tim  diinyaya gostermektedir. Keza ilag
dizenlemelerine de uyulmadigi asikardir. Bu ilaglar ciddi
anlamda insan saghgina zarar vermektedir. Bu durumun 6niine
gecmek adina blok zincir Hyperledger Fabric kullanarak, yeni bir
ilag tedariki zinciri yonetimi ile givenli ilag yonetimini kayit
altina alarak bu sorun ¢6zlime kavusacakti (Jamil, vd., 2019:1).

20. Muhasebe

Kapsamli kisisel veya organizasyonel bilgiler iceren, vergi
formlarindan banka ekstrelerine, elektronik tablolara kadar ¢cok
cesitli belgelerle calisir. Blok zincirde islenen bu veriler
izlenmesi kolaylasir.

Kaynak: Cbinsights, Banking Is Only The Beginning: 50 Big Industries Blockchain Could Transform, 2018:1.
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insani yardim ve kalkinma sektorlerinde blok zincir teknolojisi halihazirda
yolsuzlukla micadele etmek, arazi kullanim hakkini ve mulkiyet haklarini iyilestirmek,
givenli dijital kimlikler'® olusturmak ve cinsiyet esitsizligi ile mucadele etmek icin
kullanilmaktadir. Her yil yliz milyonlarca dolar yolsuzluk nedeniyle kaybedilmektedir. Bu
teknoloji yolsuzluk akisini durdurmanin yaninda yardim fonlarini izlemek igin de
kullanilmaktadir (Kenny, 2017). Uluslararasi yardim kuruluslarindan olusan Start
Network, krizlerden etkilenen insanlara etkin yardim saglamak amaciyla
olusturulmustur (Wastell, 2017). Aslinda blok zincir genel olarak tedarik zincirleri
Uzerinde etkileri vardir: 6rnegin, Provenance sirketi, malzemeleri ve Urlnleri seffaf,
glvenli bir sekilde izlemek i¢in kullaniimaktadir (Project Provenance Ltd., 2015).

Blok zinciri kullanmak islem anlasmalarini hizlandirabilir, maliyetleri azaltabilir,
seffaflik, denetlenebilirlik, verimlilik ve glivenlik saglayabilir. Ancak blok zincirin bazi
kisitlari da bulunmaktadir. Bunlar; Tablo 2’de belirtilmistir.

Tablo 2. Blok Zincir Teknolojisinin Kamu Sektoriinde Kullanimina iliskin
Avantajlar ve Kisitlar

Avantajlar Kisitlar

Maliyetlerin distrilmesi Zamanla depolama sorununun ortaya cikacak
olmasi

Veri btUnlGginan saglanmasi ve Veri girisine bagli olarak ortaya ¢ikan veri kdkeninin
korunmasi belirsizligine iliskin veri kalitesi sorunu
Guvenilirligin ve degismezligin Bilginin glincellenmesinin zorluguna dayal olarak
saglanmasi ortaya ¢ikan degismezlik sorunu
Her blok tarafindan ortaya konulan Teknolojik alt yapinin hazir olmamasi nedeniyle
verilerin dogrulaniyor olmasi ile gorulen uygulama zorluklari
istenilen seffafligin olusturulmasi

Kaynak: Atilgan Yasa, 2022:623.

Gelismekte olan veya az gelismis Ulkelerde blok zincir teknolojisinin kalkinmaya
etkisi ekonomiler igin bir nimet oldugu ongoérilmektedir (Kewell vd., 2017:491). Bu
duruma bir 6rnek olarak kiiresel olarak 200’den fazla finans kurulusundan olusan
konsorsiyum olan R3, Corda tarafindan blok zincir kullaniimaktadir. Gircistan, Estonya
ve Rusya gibi cesitli Ulkelerde!! ve ayrica IBM ve Microsoft gibi sirketlerde blok zincirinin

10 saglik egitim banka hesabi agmak oy kullanmak gibi islemleri gerceklestirebilmek icin yasal kimliklere
ihtiya¢ duyulmaktadir. Clinki yaklasik 1,1 milyar insan veya her 7 kisiden 1’i diinyada yasal kimliklerinin
olmamasindan ya da bunun kanitindan yoksun durumdadir. Blok zincir glivenli ve yalin dijital tanimlama
(ID) mekanizmalarini destekleyebilmektedir (Pisa, 2018:84).

112015 ten bu yana diinyanin en biyik finans kurumlarindan bazilari finans sektériinde blok zincir veri
tabani kullanimini arastirmak ve gelistirmek icin R3CeV adli bir start-up tarafindan koordine edilen bir
konsorsiyumda toplandi (Popper, 2016). Ayrica Ocak 2016 da ingiliz hiikiimeti teknolojinin kamu
hizmetlerinin sunumunu nasil dénistirebilecegine ve verimliligi nasil artirabilecegine dair bir rapor
yayinladi (Hancock Mp ve Vaizey, 2016).
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birkac uygulamasi mevcuttur. Bunlara ek olarak blok zincirin ticari degerinin 2025 ve
2030 yilina kadar sirasiyla 176 milyar dolar ve 3,1 trilyon dolarin izerinde olacagi tahmin
edilmekte olup 2027 yilina kadar kiiresel GSYiH’'nin %10’unun blok zincirde olacagi
ongorilmektedir (Sanka vd., 2021:180). Ancak Ulkelerin bu teknolojiden
yararlanmasinda; devletin roli, diisiik ve dislik orta gelirli gelismekte olan ilkeler, st
orta gelirli gelismekte olan Ulkeler ve yiksek gelirli Gilkeler igin farklilik gostermektedir.

. Ulkelerin Gelismislik Diizeyleri Baglaminda Atilmasi Gereken Adimlar

Blok zincir teknolojisi, bircok alanda belirsizligi azaltarak verimlilik artisini
saglamaktadir. Bu alanlar; gida glivenligi (Gerdan vd., 2020:13; Feng vd., 2020:13), finans
(Nguven, 2016:54), dis ticaret (Benli & Yaman, 2021:22-23), vergilendirme sireci (Topgu
& Sarigiil, 2020:37-38; Altunbasak, 2018:369; Erdogan & Bodur, 2020:294; Xu & Zhang,
2022:143), kamu ydnetimi (Ozaltin & Ersoy, 2020:756-757; Uysal & Aydemir 2018:519;
Babaoglu & Karasoy, 2022:293; Sat, 2019:139), i¢c denetim (Karahan & Tufekgi, 2019:70),
saglk (Khan vd., 2020:10), lojistik (Karl & Tanyas, 2020:51; Tijan vd, 2019:10), egitim
(Simer, 2021:202) vb. olarak siralanabilir. Bu alanlarda yapilan ekonomik ve sosyal
gelismeler, potansiyel bir glic saglayarak ekonomik blyime ve kalkinmanin
gerceklesmesini kolaylastirmaktadir. Bunun yaninda kamu idarelerinde hizli veri akisi
sayesinde etkinlik ve verimlilik arttigindan kamu harcamalarinda iktisadiligin maksimal
seviyeye cikmasini saglamaktadir. isletmeler igin ise veri gecisini kolaylikla saglamakta
olup birimlerin birbirine esglidiimleyerek bilgi akisi, is ilerleyisini kontrol etme ve optimal
kararlar almalarina yardimci olmaktadir. Glinlimuzde gelismis tlkeler bazli bakildiginda,
cesitli siyasi ve ekonomik politikalarin yaninda bilgi ve iletisim altyapisina yiksek
miktarda harcama yaptiklari gézlemlenmektedir. Bunlara ek olarak bilgi sistemlerinde
yetkin olmalari ve vatandaslarin bilgi sistemine adaptasyonu konusunda tesvik, egitim
gibi yollarla buyilik caba sarf ettikleri gorilmektedir. Bilgi ekonomilerinde, kamu
finansmani ve harcamalari konusunda vatandaslarla bilgi kontagi 6nem arz etmektedir.

4.1. Diisiik ve Orta Gelirleri Ulkeler igin Atilacak Adimlar

Ulkelerin bu teknolojiden yararlanmasinda; devletin rolii, diisiik ve disiik orta
gelirli gelismekte olan Ulkeler, Uist orta gelirli gelismekte olan Ulkeler ve yiiksek gelirli
Ulkeler icin farkhlik gostermektedir. Kalkinma acisindan en fazla yarari az gelismis tlkeler
elde edebilecek olmasina ragmen s6z konusu Ulkelerin politik cerceveleri, dijital
altyapilari, finansal yeterlilik ve yetismis insan glicli eksiklikleri sebebiyle bazi zorluklarla
miucadele etmeleri gerekmektedir. Bu ¢cercevede diisiik ve disik orta gelirli gelismekte
olan ulkelerde yapilmasi gerekenler (UNCTAD, 2021:34-37);
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Tablo 3. Diisiik ve Orta Gelirli Ulkeler i¢in Yapilacaklar

Blok  Zincir  Uzmanlarindan  Gruplar
Olusturulmali: Blok zincir yeni gelisen bir
teknoloji oldugundan, blok zincirini uygun
Olcekte uygulamak icin gereken uzmanlik,
disik ve dusik orta gelirli gelismekte olan
Ulkelerde hazir olmayacaktir. Bu nedenle
devletler, blok zincirinde cesitli derecelerde
uzmanhga sahip hukuk ve teknoloji
uzmanlarini belirleyip, akademi ve
endustriden bir danisma kuruluna katilmaya
davet etmelidir. Bu danisma kurulu,
diizenleyici sureci bilgilendirecek ve blok
zinciri  girisimlerine!? teknik yetenek ve
yatirim ¢ekmek igin stratejiler gelistirecektir.

Gelismis STEM (Science, Technology,
Engineering, Mathematics-Fen, Teknoloji,
Miihendislik, Matematik)  Alanlarinda
Arastirma  Kurumlarina ve Lisansiistii
Programlara Yatirm Yapilmali: Egitime
yatirnm vyaparak beseri sermayenin artisl
saglanabilir.  Bu cercevede vyapilacak
yatinnmlar, blok zincir ve diger onci
teknolojilerin benimsenme oranini artirmak
icin onemli bir adimdir. Universiteler, blok
zincir teknolojisi ile ilgili diger alanlarin yani
sira kriptografi, veri yapilari, yazilim altyapisi
ve web gelistirme konularinda egitimleri
ivilestirmeye tegsvik edilmelidir®3.

Blok Zincir Endiistrisi
Laboratuvarlar, Kulucka Merkezleri ve
Danismanliklar Kurulmali: Az gelismis
Ulkelerde blok zincirinin gelisimi, s6z konusu
teknolojiye odaklanan aktif destek hizmetleri
ile daha iyi kolaylastirilabilir. Bu cercevede az
gelismis Glkeler, dernekler, laboratuvarlar,
kulucka merkezleri gibi kurumlari hayata
gecirmelidir'®,

igin  Dernekler,

Blok Zinciri Tabanli Hizmetler Mevcut
Platformlara Entegre Edilmeli: Pilot projeler,
blok zinciri uygulamalarinin tanitiimasina ve
kullanicilarin  ve insaatgilarin  teknolojinin
potansiyeliyle ilgilenmesine yardimci olabilir.
Bununla birlikte, mevcut dijital hizmeti
gelistirmek icin blok zinciri kullanmak, yeni
uygulamalar olusturmaktan daha ulasilabilir
ve bazen daha faydali olabilir. Danisma kurulu

tarafindan desteklenen (lkeler, teknolojinin
aktif dijital hizmetlerde nerede ve en iyi
sekilde kullanilabilecegini degerlendirebilir ve
dijital hizmetleri daha hizl, uygun maliyetli ve
glvenli hale getirmek icin entegrasyon
projeleri®® uygulayabilir.

Blok  Zincir igin  Pilot  Programlar
Olusturulmali: Kamu hizmetleri araciligiyla
pilot programlar baslatmak, blok zinciri
¢O6zimlerini denemek ve degerini gostermek
icin bir firsat olabilirt®.

Kaynak: UNCTAD, 2021:34-37.

12 Giiney Afrika’da arastirma, gelistirme ve yenilik icin rekabet dncesi bir alan yaratmak ve Giiney Afrika'da
blok zincirinin benimsenmesini hizlandirmak ve blok zinciri ekosistemindeki oyunculari birbirine
baglamayi amaclayan SANBA isimli bir ortaklik kurulmustur (SANBA, 2022).

13 Avustralya ve Malezya, firmalara ve arastirmacilara blok zinciri ¢dziimlerini denemeleri icin diisiik riskli
bir ortam saglamak icin arastirma enstitiileri kurmustur ve Kore Cumhuriyeti'ndeki Daegu sehrinin blok
zinciri ve yapay zekayi tesvik etmek icin 6 milyon dolar ayirdigi goérilmektedir.

14 Kitba’da 2017 yilinda kurulan Kriptografi Enstitiisii (Havana Universitesi, 2022), Kenya’da 2017 yilinda
Kenya Blockchain Dernegi (The Blockchain Association of Kenya, 2022) ve Romanya’da Modex Blok
Zincir Laboratuvarlari (Modex, 2022) 6rnek olarak gosterilebilir.

15 Ornegin, Hindistan, Giircistan, Gana ve Giiney Kibris mevcut tapu sistemlerine blok zinciri tabanli tapu
sicili veri tabanlarini dahil etmek icin calismaktadir (Themistocleous, 2018:198). Ayrica Moldova Tours
2.0 girisimi, Moldava’ya seyahat eden ziyaretgilerin isteklerini ve beklenilmektedir (Pilkington ve Crudu,
2017:124).

6 Ornegin Kenya, banka hesabi olmadan satin alinabilen bir devlet tahvili olan ilk blok zinciri ve akilli
sozlesmeye dayali perakende tahvili M-Akiba'yl hayata gegirmistir (The National Treasury and Planning,
2022).
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4.2. Ust Orta Gelirli Ulkeler igin Atilacak Adimlar

Dijital teknolojiler, sosyal igcermeyi, verimliligi ve yeniligi tesvik ettikleri igin
gelismekte olan iilkelerde ¢ok 6nemli bir rol oynamaktadir (World Bank, 2016:2). Ust
orta gelirli gelismekte olan Ulkelerde, blok zincir teknolojinin benimsenmesinin erken
asamalarinda olmasina ragmen, disutk gelirli gelismekte olan llkelere gore teknik
altyapilarinin ve yetismis insan kaynagi ulagim daha kolaydir. Ancak bu tlkelerin agisinda
ortaya cikan en onemli zorluk; yerel inovasyon sistemini, kiiresel inovasyon sistemine
entegre etmektir. Bu cercevede Ust orta gelirli gelismekte olan Ulkelerde yapilmasi
gerekenler (UNCTAD, 2021:37-40);

Tablo 4. Ust Orta Gelirli Ulkeler igin Yapilacaklar

Ulusal Bir Blok Zinciri Stratejisi Olusturulmali:
Ulusal bir stratejide blok zinciri teknolojisine
iliskin politika hedeflerinin tanimlanmasi, uzun
vadeli planlama ve koordineli gelisim icin
gereklidir. Bu durum, kamu icin emredici bir
nitelik tasirken, 6zel sektor igin yol gosterici
olabilecektir. Ayrica ulusal bir strateji, blok
zincirin  ulusal Onceliklere nasil  katkida
bulunabilecegini ve kamu ve 06zel sektérde
oynayacagi rolii acikca belirleyecektir'’.

Blok Zincir Merkezleri ve Aglari Kurulmal:
Bilim ve teknolojide halk egitimine yatirim
yapmanin yani sira, arastirma kurumlari,
inovasyon merkezleri ve blok zinciri odakli
aglar  kurmak, teknolojinin  mevcut
zorluklarinin Gstesinden gelmek icin blok
zinciri uygulamalarinin ve inovasyonun
benimsenme oranini hizlandirabilir®®,

Uzmanlasmis Blok Zinciri Gérev Giicii
Olusturulmali: Ust orta gelirli Glkeler, blok
zinciri teknolojisi ve politikasinda uzmanlik
gelistirmek igin ¢ok paydaslh bir blok zinciri
gorev glicli gelistirmelidirler. Bazi Ulkelerde,
Blockchain'i ve bankacilik sektorli izerindeki
etkisini incelemekle gorevli Brezilya Bankalar
Federasyonu (Febraban) gibi mevcut galisma
gruplari vardir (Febraban, 2022).

Blok Zincir Yénergeleri ve llkeleri
Gelistirilmeli: Hikimetler, ic ve dis
paydaslariyla birlikte blok zincir hakkinda
temel ilkeleri belirlemelidirler. ilkeler ve
yonergeler araciligiyla blok zincirinin
kullanilacagi uygulama tirlerini
ideallestirmeyi amaglamalidir. Blok zincir
ilkeleri, diger uygulamalarin yani sira kripto
para  birimleri, vergilendirme, akilli
sozlesmelerin yasal durumu ve tedarik
zinciri yonetimi icin dlzenlemelere de
rehberlik edebilir. Ornegin Kenya’da blok
zincirin kullanima iliskin y6nergeler ve
ilkeler belirlenmistir (Global Legal Insights,
2022).

7 Kenya, dért biiyiik giindem maddesi (The Big Four Agenda) ile gida giivenligi, saglik, uygun fiyath konut
ve Uretim alanlarinda ulusal gelisim gostermeyi hedeflemektedir (Republic of Kenya, 2022). Suudi
Arabistan 2030 vizyonunda (Saudi Arabia 2030 Vision, 2022) ve Tirkiye 11. Kalkinma Planinda (Tirkiye
Cumhuriyeti Cumhurbaskanligi Strateji ve Butce Baskanhgi, 11. Kalkinma Plani, 2019-2023) blok zincir
ile kalkinmaya yonelik strateji olusturmuslardir.

18 Ornegin Tiirkiye'de blok zincir teknolojisi (izerine arastirma ve gelistirme faaliyetlerini kolaylastirmak
icin Blok Zincir Arastirma Ag1 (BAG) platformu kurulmustur. BAG platformu, arastirmacilarin ¢abalarini
birlestirerek ve kaynaklari daha etkin kullanarak verimli projeler gelistirmek i¢in blok zincirin gesitli
alanlarinda ¢alismalarini saglayarak ulusal bilgi birikimini hizla artirmayi hedeflemektedir (BAG, 2022).
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daha fazla deger saglamak icin birlikte calistigi | alanlar belirlemelidir®.
ekosistemler olusturabilir.

Birlikte  Cahsabilirlik icin  Standartlar | Onemli Kullanim Alanlari Belirlenmeli ve
Olusturulmali: Birlikte calisan cesitli blok zinciri | Stratejik is birlikleri Olusturulmal: Uzun
hizmetleriyle ortak sifreleme ve veri | vadeli bir bakis acisiyla politika yapicilar,
standartlari olusturmak, birlikte calisabilirligi | blok zinciri uygulamalarinin kamu hizmetleri
kolaylastirabilir ve blok zinciri hizmetlerinin | araciligiyla gercek deger saglayabilecegi kilit

Uluslararasi  Toplumla Isbirligi Kanallari
Olusturmali:  Ulkeler bir vyenilik  iklimi
gelistirmek icin benzer zorluklarla karsi
karsiyadir. Uluslararasi ve yerel uygulayicilarin
bulusabilecegi ve galismalarini paylasabilecegi
forumlar olusturmak ve bunlara katilmak, is
birligi ve 6grenme icin firsatlar saglayacaktir.
Blok zinciri uzmanlarini, politika yapicilari ve
teknoloji uzmanlarini konferanslara ve egitim
firsatlarina katilmalari icin desteklemek, yerel
inovasyon ekosistemi ile blok zinciri
uygulamalari Gzerinde c¢alisan uluslararasi
topluluk arasinda daha iyi baglantilar
olusturacaktir. Ulkeler, 6ncii teknolojiler
Gzerinde calisan yerli ve yabanci
Universitelerdeki  6grenciler icin  burslar
kurabilir. Bu girisimler zamanla inovasyon
sistemini ilerletecek ve blok zinciri teknolojisini
tam potansiyeliyle kullanabilen profesyonel
glci gelistirecektir.

Kaynak: UNCTAD, 2021:77-40.

4.3. Yiiksek Gelirli Ulkeler i¢in Atilacak Adimlar

Yiksek gelirli Ulkelerin ise, diger Ulkelere gore avantajlari bulunmaktadir.

Finansal ve yetiskin insan kaynaginin yaninda yliksek gelirli Glkelerde, bu alana talep son

yillarda artmis ve bu sayede yalnizca blok zincirinin teknolojik potansiyelini artirma da

degil, ayni zamanda blok zinciri uygulamalarini destekleyebilecek bir ortam yaratmada

da 6nemli atihmlar yapmislardir. Ancak yine de bu llkelerde yapilmasi alinmasi gereken

bazi politika tedbirleri bulunmaktadir (UNCTAD, 2021:40-41);

9 Ornegin Hindistan ve Tayland kamusal dijital altyapisi (izerine insa edilebilecegi alanlari belirlemislerdir.
Kullanim alanlari belirlendikten sonra, teknik uzmanhga sahip uluslararasi ve yerel ortaklarla gelisim
gerceklestirilebilir. Ornegin IBM, blok zincir tabanli endistriyel tedarik zinciri sistemleri kurmak igin

Hindistan'da ¢alisma yuritmektedir (Manda ve Polisetty, 2018).
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Tablo 5. Yiiksek Gelirli Ulkeler igin Yapilacaklar

Blok Zincir Gelistirme Komitesi Kurulmal: is
liderleri ve politika yapicilar, blok zinciri
teknolojisini etkili bir sekilde anlamak, yenilik
yapmak, diizenlemek ve uygulamak igin
birbirleriyle iletisim kurmalidir. Blok zincir
gelistirme komitesi, diger lilkelerde blok zincir
teknolojisinin gelisimini incelemek, kullanim
durumlarini  belirlemek, kamu projelerine
tavsiyelerde bulunmak ve 06zel sektorle
istisare icinde dlzenleyici yonergeleri
gelistirmek gibi benzer hedeflere sahip
olmalidir.

Arastirma ve Gelistirme Yoluyla Sinerji
Saglanmali: Tum (lkelerde ulusal yenilik
sistemleri olmasina ragmen, yuksek gelirli
Ulkeler teknoloji ve uygulamada ¢igir agcan
yeniliklerin sansini artiran finansmana ve
insan kaynaklarina sahiptir. Bu baglamda,
hikimetler tarafindan hibeler ve finansal
tesvikler verilmelidir. Yeni girisimler igin
devlet destegi bu yiki hafifletebilir ve daha
fazla deneysel uygulamanin olgunlasmasina
izin verebilir®.

Yenilik Tegvikleri, Yeni Girisimler ve Isler igin
Destek Yaratiimali: Yiksek gelirli Ulkeler,
arastirma yatirimi, yeni baslayanlar icin
destek, akademik burslar ve atolye ¢alismalari
yoluyla blok zincir teknolojisini tesvik edebilir
ve gelecekteki blok zinciri isgliclini
gelistirebilir.  Letonya'daki  blok  zinciri
ekosistemi, hikiimetin gigli destegi ve 6zel
sektordeki paydaslarin aktif katilimi ile bu
alanda giizel bir 6rnegi temsil etmektedir. Bu
cercevede Letonya’da blok zincire iliskin
faaliyetlerden elde edilen gelirlerinde vergi
sistemi esnetilmis ve sirket sahipleri icin 6zel
bir vize verilmektedir. Yiksek gelirli Glkeler,
digerlerinin yani sira dogrulama hizi, enerji
tiketimi, ag glvenligi gibi blok zincir
teknolojisindeki sinirlamalarin  {istesinden
gelmek icin gereken arastirma ve gelistirmeyi
de tesvik etmelidir. Teknolojideki yenilikler
sonunda daha fazla kullanilabilirlige ve blok
zincirinin  glinlik dijital hizmetlere dabhil
edilmesine  donusecektir. Bu  zorluklari
¢ozebilen (lkeler, artan verimlilikten ilk
yararlanacak ve kiresel olarak kabul edilen
standartlari olusturabilecektir.

Kaynak: UNCTAD, 2021:40-41.

20 2018 yilinda Portekiz, 17 siirdiiriilebilir kalkinma hedefinden en az birine hitap eden yenilik¢i tiriin ve
girisimlerin 6dullendirilmesi amaciyla Govtech yarismasi diizenlemistir (Ubaldi vd., 2019:48).

International Journal of Public Finance
Vol. 8, No: 2, December 2023, pp. 287 —312.

305




Carda, H. & Kisa, O.

5. Sonug

Gunlmuzde dijitallesmenin son noktasi olarak kabul edilen blok zincir teknolojisi,
merkezilesmeyen, degistirilemeyen ve bozulamayan 6zellikleri sebebiyle gelecekte pek
cok alanda kullanacagi bir sistem olarak goriilmektedir. idari anlamda en sik kullanilan
alanlar finans, dis ticaret, vergilendirme sireci, kamu yonetimi, i¢c denetim, saglik,
lojistik, egitim olacaktir. Dolasiyla orta vadede pek cok Ullkede kokli degisiklikler
olacagini séylemek mimkinddir.

Glnimizde ise Boumol tarafindan verimsiz sektor olarak ifade edilen kamu
sektorinin verimliligini artiran ve Schumpeter tarafindan ifade edildigi Uzere
kalkinmanin gerekliligi icin gereken yaratici yikimi icerisinde barindan blok zincir
teknolojisi, bircok alanda belirsizlik azalisi ve verimlilik artisi saglamaktadir.

Kalkinma agisindan degerlendirildiginde ise; Glkelerin kalkinmislik diizeyi devletin
almasi gereken rolii degistirmektedir. Ulkelerin fiziki durumlarindaki farkliliklar, tilkelerin
ayri kategorilerde incelenmesini saglamistir. Bu ¢ergeve oncelikle diisiik ve orta gelirli
Ulkelerde; teknoloji yoksunlugundan ve kalifiye elemanin eksikliginden kaynakh olarak
oncelikle bu alanlara yatirim yapilmasi gerekmektedir. Ust orta gelirli tlkeler, bir dnceki
kategorideki Ulkelere nazaran iyi olmasina ragmen beseri sermayeye vyatirim
yapilmasinin yani sira bu teknolojiyi ulusal bir strateji haline getirmelidirler. Yiksek gelirli
Ulkelerde ise, beseri sermaye sorunu olmamasi sebebiyle arastirmalara ve gelistirmelere
tesvikler verilmesi gerekmektedir.

Etik Kurul Onayi: Etik kurul belgesi gerektiren bir ¢alisma degildir.
Hakem Degerlendirmesi: Dis bagimsiz.
Yazar Katkilari:

Huda Carda - Fikir ve Amag, Planlama ve Tasarim, Veri Toplama, Veri Analizi ve Tartisma, Literatir
ve Atif, Yazim ve Format, Son Onay ve Sorumluluk, Genel Katki Diizeyi - % 65.

Okkes Kisa - Planlama ve Tasarim, Veri Toplama, Veri Analizi ve Tartisma, Literatir ve Atif, Yazim
ve Format, Son Onay ve Sorumluluk, Genel Katki Diizeyi - % 35.

Cikar Catismasi: Yazarlar herhangi bir ¢ikar gatismasi bildirmemistir.
Finansal Destek: Yazarlar bu galisma icin finansal destek almadigini beyan etmistir.
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Brain drain refers to the migration of skilled individuals from developing
countries to developed countries. The migration of skilled individuals from
one country to another has negative effects on economic growth and it may
cause labour shortages, reduced tax revenues, lagging behind in innovation
and technological developments, income inequality and social tensions in
the sending country. Therefore, prevention of brain drain, which is a source
of concern for countries, and incentives for reverse brain drain and brain

gain are among the important goals of countries. One of the important
tools used in line with these objectives is tax policies. The main objective of
this study is to analyse the tax policy instruments used by countries in
preventing brain drain and encouraging reverse brain drain and brain gain.
The study analyses the income tax incentives of 10 European countries
towards brain drain. In the last part of the study, evaluations are made on
the tax policies that are implemented.
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Extended Summary

Human capital is one of the most important elements of a country's economic
development. Human capital in a country directly determines the welfare level of that country
in the future. For this reason, countries do not want to lose skilled people who stand out with
their knowledge, skills, experience and expertise. Brain drain, which means the migration of
skilled people from developing countries to developed countries, is a source of concern for
countries that lag behind other countries in terms of welfare level, educational opportunities,
equality of opportunity, income level, etc. This concern leads to a race in order not to lose skilled
people and to attract skilled people from other countries. Countries endeavour to prevent the
migration of skilled people to other countries and to attract skilled people from other countries
through incentives such as tax incentives, residence and work visa facilities.

The migration of skilled labour from one country to another is influenced by criteria such
as higher wages, higher welfare level, economic stability, access to information and technology,
etc. The characteristics of tax systems are also effective in brain drain. Considering that the
individual is a rational being, it is indisputable that he/she tends to maximise his/her after-tax
income. Especially in today's world, where remote working models are becoming more and
more widespread, one of the important issues that employees who can do their work at a
computer without being physically present at any workplace pay attention to in their job
preferences is the tax systems that they will be exposed to.

Brain drain is a situation that countries do not prefer due to its effects on economic
growth, education, income distribution and welfare. However, the expectations of skilled
people, especially high income and higher welfare levels, push them to migrate from one
country to another. In contrast to brain drain, brain gain, which means the acquisition of people
with high skills, knowledge and expertise due to migration, is a situation that a country would
prefer. Therefore, countries can use tax policies as a tool to encourage reverse brain drain and
brain gain. In this context, the main objective of this study is to analyse the tax policy instruments
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used by countries in preventing brain drain and encouraging reverse brain drain and brain gain.
The study analyses the tax policy preferences of 10 European countries towards brain drain. In
the conclusion part, evaluations are made on the implemented tax policies.

Brain drain is a phenomenon that has many tax implications. Brain drain may cause a
decrease in tax revenues in the emigrating country. The emigration of highly skilled labour force
and the decrease in skilled labour force may lead to a shift in the labour market to low-skilled
and low-wage labour force and thus to a decrease in tax revenues, while in the receiving country
it may lead to an increase in tax revenues. In addition, countries that want to attract skilled
labour may apply special tax regimes to those who meet the conditions they are looking for. In
order to attract these people to their countries, they may offer tax incentives such as tax
deductions, tax exemptions and tax exemptions that are not provided to other taxpayers.
Although these incentives are provided in order to attract skilled labour force to the country,
they create a group of employees who are separate from other taxpayers, subject to special tax
regime, pay less tax and disrupt the general structure of the tax system.

Italy, Greece, Sweden, Sweden, the Netherlands, France and Turkey apply tax
exemptions for brain drain. Spain, Denmark and Finland, on the other hand, prefer a reduced
and flat-rate tax rate instead of a progressive tariff in income tax. Developed and high-income
countries such as Denmark, the Netherlands and Sweden focus more on brain gain. As a matter
of fact, these countries have a high level of welfare, economic stability, offer high incomes to
skilled people and for these reasons, they do not face the risk of brain drain. Therefore, these
countries try to attract skilled people from other countries by focusing on brain gain instead of
preventing brain drain and encouraging reverse brain drain. However, countries such as Italy
and Poland can use tax incentives to prevent brain drain and encourage reverse brain drain in
addition to brain gain. As a matter of fact, brain drain in Europe moves in the east-west, south-
north direction.

1. Giris

Beseri sermaye bir llkenin ekonomik kalkinmasinin en 6nemli unsurlarindan
biridir. Bir llkedeki beseri sermaye o Ulkenin gelecekte refah seviyesi olarak hangi
konumda olacagini dogrudan belirlemektedir. Bu nedenle ulkeler bilgisi, becerisi,
tecriibesi ve uzmanligi ile 6n plana ¢ikan vasifli insanlari kaybetmek istememektedirler.
Vasifliinsanlarin gelismekte olan lilkelerden gelismis llkelere gogli anlamina gelen beyin
gocu refah seviyesi, egitim olanaklari, firsat esitligi, gelir dizeyi vb. konularda diger
Ulkelerden geride kalan (lkeler agisindan bir endise kaynagidir. Bu endise, vasifli
insanlari kaybetmemek ve diger tlkelerin vasifli insanlarini ilkeye ¢cekmek icin bir yaris
icine girilmesine sebep olmaktadir. Ulkeler basta vergi tesvikleri olmak {izere ikamet ve
calisma vizesi kolayliklari gibi tesviklerle vasifli insanlarin baska Ulkelere gbgiline engel
olma ve diger Ulkelerdeki vasifli insanlari Gilkeye cekme cabasi icerisindedirler.

Beyin gocl ekonomik bliyiime, egitim, gelir dagilimi ve refah (izerindeki olumsuz
etkileri nedeniyle Ulkelerin tercih etmeyecegi bir durumdur. Ancak vasifli insanlarin
ozellikle ylksek gelir ve daha yiksek refah seviyesi beklentileri onlari bir Glkeden
digerine go¢ etmeye itmektedir. Go¢ nedeniyle yiksek beceri, bilgi ve uzmanliga sahip
kisilerin kazanilmasi anlamina gelen beyin kazanimi beyin go¢tnin aksine bir tlkenin
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tercih edecegi bir durumdur. Bu nedenle llkeler tersine beyin gbgini ve beyin
kazanimini tesvik amaciyla vergi politikalarini bir arag olarak kullanabilmektedir.

Bu c¢alismada Oncelikle gb¢ ve beyin gogl kavramlari incelenecek, ardindan
diinyadaki go¢ egilimi hakkinda sayisal veriler de dikkate alinarak degerlendirmeler
yapilacaktir. Beyin gocliniin temel nedenleri ve etkilerinin incelenmesinin ardindan
beyin gbglnun vergisel etkileri degerlendirilecektir. J. Bhagwati’nin uygulama alani
bulamayan beyin gogli vergisi 6nerisinin incelenmesinin ardindan segilmis 10 Avrupa
Ulkesinde beyin gocline yonelik olarak uygulanan gelir vergisi tesvikleri ele alinacaktir.
Calismanin bu kisminda tlkelerin tersine beyin gégi ve beyin kazanimina yonelik vergisel
diizenlemelerine odaklanilacaktir. Calismanin sonug kisminda ise beyin gogline yonelik
uygulanan vergi politikalarina yonelik degerlendirmeler yapilarak tlkemize yonelik
Oneriler sunulacaktir.

2. GOg, Beyin Gogii ve Gogmen Kavramlari

Uluslararasi Gog¢ Orgiitii (International Organization for Migration, I0OM) Gég
Terimleri S6zIUgl’'nde go¢ kavramini “Bir kisinin veya bir grup insanin uluslararasi bir
siniri gecerek veya bir devlet icinde yer degistirmesi. Suresi, yapisi ve nedeni ne olursa
olsun insanlarin yer degistirdigi nifus hareketleridir. Buna, miiltecilerin, yerinden
edilmis kisilerin, ekonomik gogmenlerin, aile birlesimi gibi farkli amaglarla hareket eden
kisilerin gocl de dahildir.” seklinde tanimlamaktadir. Tanimdan anlasilacagi izerine gog,
bir kisi ya da grubun ulke sinirlari icinde veya Ulke sinirlarini asan hareketi anlamina
gelmektedir.

Beyin gogl kavrami (brain drain) ise ilk olarak 1950’li ve 1960’ yillarda bilim
adamlarinin ve teknoloji uzmanlarinin Amerika Birlesik Devletleri ve Kanada’ya gég¢ini
ifade etmek icin ingiliz Kraliyet Toplulugu tarafindan kullanilmistir (Cervantes & Guellec,
2002: 40; Giannoccolo, 2009: 5). Beyin gocl yiksek vasifli bireylerin gelismekte olan
Ulkelerden gelismis llkelere goclinii ifade etmektedir (Docquier, 2014: 2; Kristiaji, 2019:
18; Golovics, 2019: 65). Beyin go¢u kavramindan yola cikilarak cesitli kavramlar
turetilmistir. Tersine beyin gocu (reverse brain drain), bilim insanlari ve mihendisler gibi
vasifl kisilerin baska tilkelerde egitim aldiktan veya galistiktan sonra kendi tilkelerine geri
dénmelerini ifade etmektedir (Sahay, 2014: 196). Tersine beyin gé¢ii ayni zamanda beyin
geri kazanimi (brain regain) kavrami ile de ifade edilebilmektedir. Beyin goc¢linden
tiretilen diger bir kavram da beyin kazanimi (brain gain) kavramidir. Beyin kazanimi, go¢
nedeniyle bir bolgenin yiksek beceri ve yetenege sahip kisileri kazanmasi anlamina
gelmektedir. Diger bir kavram da beyin dolasimi (brain circulation) kavramidir. Bu
kavram bir bolgedeki yliksek beceri ve yetenekli kisilerin strekli olarak kazanilmasi ve
kaybedilmesini ifade etmektedir (Cavallini vd., 2018: 6). Beyin israfi (brain waste) ise
ylksek vasifli bireylerin becerilerini ve egitimlerini tam olarak kullanamadiklari durumda
ortaya ¢cikmaktadir (Batalova vd., 2016: 2).

Gocmen kavrami maddi ve sosyal kosullarini iyilestirmek ve kendi ve ailesi ile ilgili
beklentilerini gerceklestirmek amaciyla bir Glkeden baska bir tilkeye veya bir tlkede bir
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bolgeden baska bir bolgeye hareket eden kisileri ve ailelerini ifade etmektedir (IOM,
2013). Yapilan bu genel tanimlama kendi yasam alanindan baska yasam alanlarina
hareket eden tum kisileri gogmen olarak nitelendirmektedir. Ancak Birlesmis Milletler
gdécmeni, vatandasl veya uyrugunda oldugu bir devletin sinirlari disina dizenli veya
dizensiz araclarla, gonilli veya gonilsiiz nedenlerle go¢ eden ve goc ettigi yerde bir
yildan fazla ikamet eden kimseler olarak tanimlamaktadir. Calismanin odak noktasi olan
vasifli gdgmen kavrami ise Go¢ Terimleri S6zIUgl’'nde yliksekdgrenimini tamamlamis,
kisisel becerilerini gelistirmis, bir isi yapmada gerekli tim niteliklere sahip gdé¢menleri
tanimlamak Gzere kullanilmaktadir.

3. Diinyada Gog¢ Egilimi

Birlesmis Milletler Kiiresel Go¢ Veritabani’'na goére 1990 yilinda yaklasik 153
milyon olan uluslararasi gogmen sayisi 2020 yilina gelindiginde yaklasik % 83 artarak 280
milyona ulagmistir. Bu rakam dinya nifusunun % 3,6’sinin gégmen oldugunu
gostermektedir (UN, 2020). Bu rakamlarin derinlesen kiresel ekonomik kriz, Rusya-
Ukrayna savasl, siyasi istikrarsizliklar, tlkeler arasi gerilimler, i¢ savaslar vb. faktorler
disandldiginde gelecekte de artacagi asikardir.

Sekil 1’de Ulke gruplari bazinda gdé¢men sayilari gosterilmektedir. 2020 yih
itibariyle diinya genelindeki gogmenlerin yaklagik % 65’inin (181,9 milyon) gelismis
Ulkelerde; % 31’inin (85,9 milyon) orta gelirli Ulkelerde ve yaklasik % 4’Gnin (12,3
milyon) disuk gelirli Gilkelerde olduklari gérilmektedir. Bu durum gécmenlerin yiksek
refah seviyesi, istihdam firsatlari, siyasi istikrar, sosyo-kiltirel gelismislik, yiiksek gelir
beklentileri vb. nedenlerden kaynaklanmaktadir. Bu beklentilere paralel olarak 1990-
2020 verileri karsilastirildiginda ylksek gelirli tilkelerdeki go¢men stokunun her gegen yil
artmaya devam ettigi anlasiimaktadir.

Sekil 1: Ulke Gruplari Bazinda Uluslararasi Gogmen Stoklari

300 000 000
250 000 000
200 000 000
150 000 000
100 000 000
50 000 000

- 1990 1995 2000 2005 2010 2015 2020

EDinya ® Yiksek Gelirli Ulkeler Orta Gelirli Ulkeler ~ m Diisiik Gelirli Ulkeler

Kaynak: United Nations, International Migrant Stock 2020
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Sekil 2’de ise 2020 yih itibariyle diinya genelindeki go¢menlerin hangi Ulke
vatandagsi olduklari ve hangi llkelere gog ettikleri gosterilmektedir. Sekil 2’den de
anlasilacagi Gzerine diinya genelinde en ¢cok go¢cmen barindiran tlke 50,6 milyon gécmen
sayisiyla ABD’dir. ABD’yi 15,7 milyon gé¢men sayisi ile Almanya ve 13,4 milyon gé¢men
sayisi ile Suudi Arabistan takip etmektedir. Turkiye ise 2020 yili itibariyle yaklasik 6
milyonluk go¢gmen sayisi ile en gok gé¢men bulunduran 11. Glke konumundadir.

Sekil 2: Gogmenlerin Kéken ve Gog Yerlerine Gore Dagilimi (2020 Yili, Milyon)
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Kaynak: United Nations, International Migrant Stock 2020

Gocmenlerin kdkenine bakildiginda ise yaklasik 17,8 milyon go¢cmen sayisi ile
Hindistan’in en ¢ok go¢ veren llke oldugu anlasiilmaktadir. Hindistan’t 11,1 milyon ile
Meksika ve 10,7 milyon ile Rusya takip etmektedir. Tirkiye ise 3,4 milyonluk sayisi ile en
cok gog¢ veren Ulkeler arasinda 21. sirada yer almaktadir.

Sekil 3’de (Ulkelerde bulunan goé¢cmen sayilarinin toplam nifusa orani

gosterilmektedir. Buna gore Birlesik Arap Emirlikleri (BAE) toplam nifusu iginde %
88,1’lik gdgmen sayisi ile Ulkeler arasinda ilk sirada yer almaktadir. BAE’yi % 77,3 ile

Katar, % 72,8 ile Kuveyt takip etmektedir.
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Sekil 3: Ulke Bazinda Gé¢men Sayisinin Toplam Niifus icindeki Payi (2020 yili, %)
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Kaynak: United Nations, International Migrant Stock 2020

Avrupa llkeleri arasinda Lihtenstayn % 67,9 ile ilk, Liksemburg % 47,6 ile ikinci
sirada yer almaktadir. Turkiye ise % 7,2’lik oran ile 21. sirada yer almaktadir.

4. Beyin Gogii: Sebepler ve Etkiler

Beyin gogl en genel diizeyde siyasi ve ekonomik dengesizlikler nedeniyle ortaya
¢cikmaktadir. Gog, zengin, teknolojik ve endistriyel olarak gelismis, bilimsel ve
profesyonel calisma kosullarina sahip olan tlkelere dogru yonelmektedir (Portes, 1976:
491). Bu yonelim kiresellesme, go¢c etme prosedirlerinin kolaylasmasi ve vasifli
insanlara yonelik tesvikler nedeniyle son yillarda artmaktadir (Kristiaji, 2019: 17-18).

Beyin gbciine neden olan ¢esitli faktorler bulunmaktadir. Bu faktorler itici (push)
ve cekici (pull) faktérler seklinde siniflandirilabilmektedir (Kristiaji, 2019: 22). itici
faktorler vasifli ¢alisanlari kendi Ulkelerinden ayrilmaya iten nedenlerken; cekici
faktorler ise vasifli ¢alisanlari baska bir llkeye goé¢ etme konusunda tesvik eden
nedenlerdir (Docquier, 2014: 3). Sinirh istihdam olanaklari, disiik Gcretler, daha iyi
ekonomik kosul beklentileri ve ekonomik istikrarsizlik (Bana, 2016: 56-57; Kristiaji, 2019:
18), ulkedeki ayrimciliklar, siyasi baskilar, 6zgiir yasamla ilgili sikintilar, yoksulluk,
ekonomik biylime vb. konulardaki problemler (Docquier, 2014: 3), is deneyimi kazanma
arzusu (Edizdogan & Celikkaya, 2010: 69), yiksek vergi oranlari vasifh calisanlar
tlkelerinden go¢ etmeye itmektedir. Ulkelerin sahip olduklar refah dizeyleri, elverisli
yasam sartlari (Bana, 2016: 56-57); yeni ekonomik bakis acilari kazandirma yetisi,
mesleki anlamda kendini gelistirme konusundaki firsatlar, daha yiiksek gelir, ekonomik
istikrar, siyasi istikrar gibi hususlar da beyin gociniin llkeye cekilmesindeki temel
faktorlerdir.

Bircok lilkede gerek ekonomistler gerekse politika yapicilar icin uzun zamandir
oldukca dnemli bir konu olan beyin gocl, ekonomik blylime, egitim, gelir dagihmi ve
refah Uzerinde olumsuz etkiler ortaya ¢ikarmasi nedeniyle biiylik endise kaynagidir. Bu
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endisenin temel nedeni, beyin gocl ile kaynak lilkedeki en dnemli kaynaklardan biri olan
beseri sermayenin baska Ulkelere akmasi ve bu durumun kaynak Glkenin ekonomik
blylmesine ve diger onemli degiskenlerine zarar verebilme ihtimalidir (Wong & Yip,
1999: 699-700). Gelismekte olan (lkelerde beyin gdcliniin doktor, miihendis ve bilim
adami gibi vasifli isgliciiniin go¢c etmesine neden olacagl ve bunun da ekonomik
ilerlemeyi geciktirmesi ve vasifli isgliciiniin goglinlin gelismekte olan ulkeler tarafindan
daha fazla somirilme anlamina gelmesi nedeniyle olumlu karsilanmamaktadir (Pomp &
Oldman, 1979: 2-3). Nitekim beseri sermaye eksikligi yoksul tilkelerin yoksul kalmalarinin
en 6nemli nedenlerinden biridir (Stark, 2004: 15). Gergekten de beyin gog¢lini sadece
vasifliinsanlarin bir Gilkeden digerine gogi seklinde anlamak beyin gogliniin 6nemini tam
olarak yansitmamaktadir. Nitelikli isglicii bir Ulkenin 6zellikle ekonomik ve sosyal
anlamda gelecegini sekillendirecek ve katma deger yaratacak; tlkenin gelismis tilke olma
yolunda ilerlemesine katki saglayacak faktorlerin basinda gelmektedir.

Ekonomik kalkinmanin en énemli unsurlarindan biri olan vasifli insan glclnin
gelismekte olan Ulkelerden gelismis Ulkelere dogru gocli daha yiliksek gelir
beklentilerinden kaynaklanmaktadir. Bu beklentiye karsilik vermeyen ya da veremeyen
gelismekte olan Ulkeler profesyonel, liderlik ve girisimci yeteneklerine sahip vasifli
isglclerini kaybetmektedirler. Ancak gelismekte olan Ulkelerin beklentileri karsilayacak
kadar maas sunmalari bu yeteneklerin llkede kalmalarini tesvik etse de, llkede gelir
esitsizliklerine neden olmakta ve sosyal gerginlikleri artirmaktadir (Oldman & Pomp,
1975: 751). Bunun yaninda beyin gocl ile beseri sermaye stoku azalmakta, isglicl
eksikligi ortaya cikmakta, yenilik yapma ve ileri teknolojileri benimseme kapasitesi sinirli
kalmakta, licretlerin azalmasi gibi isglict piyasasinda degisiklikler ortaya ¢cikmakta, vergi
gelirlerinin azalmasi gibi mali sonuglar dogurmakta, piyasa biydkligini etkilemekte,
ekonomik blylmenin azalmasina, kamu mallarinin maliyetinin artmasina ve beseri
sermaye olusumuna yapilan yatirnmlarin azalmasina neden olmaktadir (Cavallini vd.,
2018: 16). Dahasi, gelismis Ulkelerin vasifli insan ihtiyacini karsilamak Gzere is firsatlar
saglamasi gelismekte olan Ulkelerin uzmanlasma konusunda geri kalmalarina neden
olabilmektedir (Kupfer vd., 2004: 616).

Beyin gocl merkezi hiklimetler agisindan da ¢esitli sorunlara neden olmaktadir.
Merkezi hiikiimetin isglicl piyasasinin taleplerine daha iyi cevap verebilmek ve kamu ve
Ozel sektorde llkenin ekonomik kalkinmasina katkida bulunabilmek amaciyla genglere
daha fazla nitelik kazandirmak icin kamu harcamasi yapmaktadir (Bana, 2016: 57). Yine
vasifli bireylerin go¢ etmesi, vergi tabaninin erozyona ugramasina ve bu da kalkinmanin
finansmaninin zorlasmasina neden olmaktadir (Kristiaji, 2019: 18). Beyin gocu vasifli
calisanlarin Ulkeyi terk ettikten sonra kendi (ilkelerinde vergi 6dememe gibi bir maliyet
de ortaya ¢cikarmaktadir. Bu durumda kismen veya tamamen devlet tarafindan finanse
edilen egitim sisteminde yetisen bireylerin lilkeye borclarini 6demeden ayrilmalarina
neden olmaktadir. Bunun yaninda mihendislik ve saglik gibi onemli sektorlerde
calismakta olan vasifli calisanlarin goécu, Ulkenin yeni teknolojilere uyum saglama ve
saglik krizlerinin atlatilmasi konusunda zor duruma diismelerine neden olmaktadir. Son
olarak beyin gocu gelismis (lkelerde teknolojik gelismelere katki saglayarak, gelismekte
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olan (lke ile gelismis tlke arasindaki teknoloji ucurumunu arttirmaktadir (Docquier,
2014: 5).

Beyin gocl veren Ulkeler teknolojik yenilikleri Gretmede zorlanirlar ve yeni
teknolojileri diger tlkelerden satin almak zorunda kalirlar (Mukhtarov vd., 2022: 2). Gog¢
eden vasifli insanlarin yerine ikame edilebilecek insanlarin olmamasi, go¢ veren llkede
Uretkenligin azalmasina neden olmaktadir (Kristiaji, 2019: 21).

Beyin gdglniin yukarida sayilan 6nem ve etkileri literatlrde beyin gégine iliskin
cokega galisma yapilmasina neden olmustur. Literatlrde beyin gégine iliskin galismalarin
1960l yillarda baslamasina ragmen 1970’lerde yogunluk kazandigi goriilmektedir. Bu
donemde yapilan galismalarda beyin goginin refah etkileri tzerine yogunlasiimistir.
Bunun yaninda beyin goci ve vergilendirilmesine iliskin ¢alismalarin baslangici da 1970’li
yillara dayanmaktadir. 1980'li yillarda beyin goclniin egitim, blylime ve ticaret etkileri
Uzerindeki etkileri, 1990 ve 2000’lerde ise beyin gogu ile inovasyon, teknoloji ve biiylime
iliskilerine izerine ¢alismalar yogunlasmistir (Giannoccolo, 2009: 5-9). Yapilan ¢alismalar
sonucunda beyin géglinin sadece zararli etkilerinin degil go¢ veren ve gog edilen Ulkeye
faydali etkilerde bulunabilecegi ortaya konulmustur. Soyle ki, vasifli calisanlarin gogili o
Ulkedeki diger kisilerin daha fazla egitim almalari konusunda motive olmalarini ve
boylece beseri sermayenin artarak ekonomik bulylimenin tesvik edilmesini
saglayabilmektedir. Buna ek olarak go¢ eden kisiler ilerleyen zamanlarda tersine beyin
gocli yaparak Ulkelerine geri donebilirler veya goc ettikleri yerlerde elde ettikleri
kazanglari llkelerine gondererek yeni faaliyetler icin girdi olusturabilirler. Ayrica go¢
daha etkin bilgi akisini tesvik edebilme olasiligina sahiptir (Commander vd., 2004: 236).
Go¢ ederek gelismis Ulkelere gelenler zamanla bir topluluk olusturarak sonraki gog
edecekler icin bir ortam olusmasina imkan taniyabilirler (Brauner, 2010: 235).

Beyin goglinlin, gog alan Ulke agisindan inovasyon potansiyelinde artis, ekonomik
blylimeye olumlu etki, rekabet avantaji ve hizmet tiiketimi ve talebinde (mesela konut
talebi gibi) faydalar saglayabilmesi mimkiindir (Cavallini vd., 2018: 16). Ancak olumlu
etkiler bununla sinirh degildir. Clinkl vasifh isglicii sadece kendisi liretken olan isglicu
degildir; ayni zamanda olusturduklari dissal etkiler ile diger bireyleri de lretken hale
getirebilmektedirler. Buna ek olarak Ulkenin vergi gelirlerindeki iyilesme, refah
seviyesinde artista da rol oynayabilmektedir.

Ote yandan beyin gécii her zaman goc edilen lilke acisindan beyin kazanimi
anlamina gelmeyebilmektedir. Clinki vasifli insanlarin goc ettikleri Glkede kayit disi
calismalari veya sofdr, garson, kapici gibi 6zel bir nitelik gerektirmeyen islerde
calismalari beyin israfina neden olabilmektedir (Kristiaji, 2019: 24).

5. Beyin Gogii ve Vergilendirme

Diinya ekonomisinin kiresellesmesi insan sermayesinin bol oldugu yerlerde
yigilmalara neden olmustur. Bu durum vasifli insanlari yeni arayislar icine girmelerine ve
bulunduklari tGlkelerde kalma ve gé¢ etme konusunda bir tercih yapmaya itmistir. Bunun
yaninda vasifli insanlari kendilerine ¢ekmek isteyen (lkeler gocmen politikalarinda
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degisiklige giderek bir rekabet igcine girmislerdir. Go¢men politikalarinda degisiklik
sadece Ulkeye gocmen alma kosullarindaki degisikliklerle sinirl degildir. Vasifli isgliciinln
bir tilkeden digerine goc¢linl ylksek lcret, daha yiksek refah seviyesi, ekonomik istikrar,
bilgi ve teknolojiye erisim imkanlari vb. kriterler yaninda tabi olunacak vergi sisteminin
Ozellikleri de etkilemektedir. Bireyin rasyonel bir varlik oldugu disinildiginde vergi
sonrasi gelirini en yiiksekte tutma egilimi icinde oldugu tartismasizdir. Ozellikle uzaktan
calisma modellerinin giderek yayginlastigi giinimizde isini bir bilgisayar basinda
herhangi bir is yerinde fiziki olarak bulunmaksizin yapabilen ve “dijital gb¢ebe” olarak
tanimlanan ¢alisanlarin is tercihlerinde dikkat ettikleri 6nemli konulardan biri de maruz
kalacaklari vergi sistemleri olmaktadir.

Beyin goclinin bir tlkedeki vergi sistemi ve vergi gelirleri Gzerinde birgok etkisi
olabilmektedir. Daha 6ncede ifade edildigi gibi beyin gocl, go¢ veren Ullkede vergi
gelirlerinin azalmasina neden olabilmektedir. Yiksek vasifli isgliciiniin go¢ etmesi ve
vasifl isgliciiniin azalmasi isglicli piyasasinin disuk vasifli ve distk Gcretli isglicline
kaymasina ve bdylece vergi gelirlerinin azalmasina neden olabilir (Perrou & Savvaidou,
2019: 239). Gog alan ulkede ise vergi gelirlerinde bir artis s6z konusu olabilmektedir.
Bunun yaninda vasifli isglinii gekmek isteyen Ulkeler aradiklari sartlara haiz kisilere 6zel
vergi rejimi uygulamasina gidebilmektedirler. Bu kisileri kendi tlkelerine cekmek adina
diger vergi mikelleflerine saglanmayan vergi indirimi, vergi muafiyeti, vergi istisnasi gibi
vergi tesvikleri sunabilmektedirler. Bu tesvikler her ne kadar vasifli isglcinl Ulkeye
¢ekmek adina yapiliyor olsa da, vergi sistemi icinde diger vergi miikelleflerinden ayri,
Ozel vergi rejimine tabi, daha az vergi 6deyen bir calisan grubunu ortaya ¢ikarmakta ve
vergi sisteminin genel yapisini bozmaktadir.

Beyin goglinlin daha once de ifade edilen genel etkileri ve burada ifade edilen
vergisel etkileri, beyin gdglinlin ortaya ¢ikardigi bu sorunlara yonelik politika arayislarini
beraberinde getirmistir. Bu sorunlara yonelik ¢6zim Onerilerinden biri de Jagdish
Bhagwati’nin beyin gogl vergisi Onerisidir.

5.1. Bhagwati’nin Beyin Gogii Vergisi Onerisi

Beyin gocl vergisi ilk olarak Jagdish Bhagwati tarafindan onerilmistir (Bhagwati,
1972: 44). Bhagwati tarafindan 1972 yilinda yapilan ve icerisinde beyin gocl vergisinin
de yer aldigi calismanin esas konusu beyin goci degildir. Calismanin ana konusu ABD’nin
goc¢ politikalarinin elestirisidir. Ancak bu calismada oOnerilen beyin gocl vergisi daha
sonra Bhagwati ve Dellalfar (1973) ve Bhagwati (1976) tarafindan yapilan calismalarla
ayrintili bir sekilde incelenmistir.

Bhagwati’'nin onerisine gore vasifl gocmenlerin goc ettikleri Glkedeki gercek
kazanclari Gzerinden ek bir gelir vergisi alinmalidir (Bhagwati & Dallalfar, 1972: 5;
Bhagwati, 1976: 36). Bu vergi vasifli insanlarin gog ettigi tGlkeler tarafindan toplanacaktir
(Bhagwati, 1976: 36). Clinkii go¢ veren Ulkeler kendi Ulkelerinde vergi toplamada
zorlanirken, baska Ulkelere go¢ edenlerden vergi toplamalari etkin ve ekonomik degildir
(Golovics, 2019: 67). Bunun yaninda go¢cmenler vergiyi belirli bir siire (10 yil gibi)
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odeyeceklerdir (Bhagwati & Dallalfar, 1972: 7; Bhagwati, 1976: 37). Son olarak vergi
Birlesmis Milletler himayesinde de toplanip gelismekte olan (lkelere kalkinma
harcamalari icin aktarilabilir (Bhagwati & Dallalfar, 1972: 6; Bhagwati, 1976: 37).

Bhagwati onerdigi beyin gocl vergisini birtakim savlarla desteklemektedir.
Bhagwati (1976)’ya gore beyin gocl gelismekte olan lilkeye zarar veriyorsa, beyin gocl
vergisi go¢men gelirleri Gzerinden alinan bir tlr tazminat olarak dustnilebilir. Eger boyle
bir zarar yoksa, go¢ etmeyi basaran ve daha iyi bir ekonomik duruma ulasan
gocmenlerin, go¢ edemeyip geride kalanlarla kazanglarinin paylasilmasi konusunda bir
ahlaki yukimlaluk olarak distinilebilir (Bhagwati, 1976: 35).

Bhagwati’nin dnerdigi beyin gdg¢u vergisinin birtakim amaclari vardir. Bunlardan
ilki, gelismekte olan ulkelerdeki artan gelir esitsizliginin 6nlenebilmesi igin vasifli
isglclnin piyasadaki tcretlerini etkili bir sekilde dlisirmek ve boylece gelismekte olan
Ulkelerin kendi vasifh isgliclerine sosyal hedeflerine uygun (icret 6demelerinin
saglanmasidir. Nitekim beyin gocl vergisi goclin ekonomik getirilerini azaltacak ve vasifh
isglic kaybinin 6nline gegecektir. Bu durum go¢ edemeyen vasifl isgliciiniin piyasadaki
Ucretlerinin dismesine imkan taniyacaktir. Bunun yaninda vergiden elde edilen gelir ile
gelismekte olan ulkelerin gé¢ nedeniyle katlandiklari yikiin telafi edilmesi s6z konusu
olacaktir. Ayrica bu vergi ile vasifl isglicliniin go¢ etmesi nedeniyle ortaya ¢ikan gelir
iyilesmesinden gelismekte olan Ulkenin pay almasi saglanacaktir. (Oldman & Pomp,
1975: 751-752). Beyin gogl vergisi insan kaynaginin gog ettigi lilkede yarattigl negatif
dissalliklarin gog edilen (lke tarafindan telafi edilmesine imkan tanimakta (Wilson, 2011:
68) ve gelismis llkelerdeki kati goc kisitlamalari ve yiiksek beceriye sahip olanlarin elde
ettikleri ylksek getiriler dikkate alindiginda, vasifli go¢menlerin baska (lkelere gog
ederek rant elde etmeleri ve bu rantlarin vergilendirilmesi adaletli bir vergilendirme
sisteminin tesisine hizmet etmektedir (Wilson, 2008: 2385).

Ote yandan beyin gociini tercih eden vasifli isgiiciiniin ve onu calistiracak
isletmelerin beyin gogl vergisi nedeniyle kayit disi ¢alisma ve ¢alistirma konusunda bir
caba icerisine girmeleri, boylece kayit disi istihdami arttirmalari mimkindar. Beyin goci
vergisinin Ulkeler arasinda gog verileri, vasifli isglicl verileri ve vergilendirme alanlarinda
bilgi alisverisinde tam bir mutabakati gerekli kilmasi uygulamanin ontindeki en 6nemli
engel olmustur. Nitekim beyin gocl vergisi 6nerisi tahsil sorunlari, bilgi paylasiminda
yasanan sorunlar, cifte vergilendirme olasiigi gibi nedenlerle uygulama alani
bulamamistir (Yavan, 2022: 533). Ocak 1976’da Pakistan gécmenlerin yurtdisinda elde
ettikleri kazanclar Gzerine % 20 vergi koysa da bu vergi protestolar nedeniyle
kaldirilmistir (Bhagwati, 1976: 35).

5.2. Beyin Gogiine Yonelik Vergi Politikalan: Segilmis Avrupa Ulkeleri ve Tiirkiye
Ornegi
Klresellesen diinyada vasifh isglicliniin gé¢ etmesi sadece gelismekte olan bir
Ulkeden gelismis bir Ullkeye go¢ meselesi degildir. Asil mesele vasifli isglicinin
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bulunduklari yere geri gelmeleri ve go¢ etmelerinin engellenmesidir (Moreno & Ldpez,
2019: 6). Beyin gocd, tlkelerin yiksek egitimli vatandaslarinin gé¢ etmesine neden olan
onemli bir olgu olup, bir endise kaynagidir. Bu nedenle vasifli insanlari kaybetmemek ve
diinya genelindeki vasifli insanlari Ulkeye ¢ekme konusunda llkeler bir yaris igine
girmiglerdir. Bu yarista kullanilan en 6nemli araglardan biri de vergi politikalaridir.
Ulkeler vergi sistemlerinde sagladiklari esitli vergisel avantajlar ile vasifli isgiictinii kendi
tlkelerine cekmeye calismaktadirlar. Ulke uygulamalarina bakildiginda iilkelerin daha
¢ok beyin kazanimina odaklandiklari gérilmektedir.

Tablo 1'de gesitli Avrupa (lkelerinde beyin goclini 6nlemek ve beyin kazanimi
amaciyla uygulanan gelir vergisi tesvikleri gdsterilmektedir. italya’da beyin géciinii
onleme ve tersine beyin goglini tesvik etmede ilk adim Aralik 2010 tarihinde ydrirlige
giren “Controesodo” (Gocle Miicadele Kanunu)'dur. Bu kanun ile tlkeye geri donen
vasifli galisanlara ve vasifli gégmenlere belirli kriterlere uygun olmak sartiyla tercihli bir
vergi plani ortaya konulmaktadir (Bassetto & Ippedico, 2023: 7). 2010 yilinda yasalasan
ve 2012 yilinda yurirlige giren kanunun temel amaci en fazla 41 yasinda Universite
diplomasi olup yurtdisinda egitim gérmeden veya ¢alismadan dnce en az 24 ay sirekli
olarak italya’da ikamet eden italyan vatandaslar ile AB vatandaslarinin geri dénislerinin
tesvikidir. Bu kapsamda 3 yil boyunca elde edilen kazanclarin erkekler icin % 70’i,
kadinlar icin ise % 80’ bir gelir vergisinden istisna edilmektedir (MacEinri & McGarry,
2017: 50; Minneci, 2018: 69; Bassetto & Ippedico, 2023: 7-8). 2015 yilinin sonlarinda
uygulamaya konulan “Impatriati” (Vatana Donlis) Programi ile de 2016 yilindan itibaren
italya’ya geri dénenlere cesitli tesvikler saglanmaktadir. Buna gére yas siniri olmaksizin
5 yil boyunca % 50’lik bir gelir vergisi istisnasi saglanmistir (Bassetto & Ippedico, 2023:
8). Bu istisnadan faydalanabilmek icin 2 yil boyunca italya disinda ¢alismis veya ayni siire
boyunca egitim gdrmis ve diploma sahibi olmak ve en az 2 yil italya’da kalmak
gerekmektedir (MacEinri & McGarry, 2017: 50). 2019 yilinda yapilan diizenleme ile de
2015 yilinda uygulamaya konulan program genisletilmistir. Buna gére 2020 yilindan
itibaren gecerli olmak lzere saglanan istisna orani % 50’den % 70’e (gliney golgelerde %
90) cikarilmistir. Muafiyet kapsamindaki kisilerin italya’da calismalari karsihgi elde
ettikleri Ucretleri, serbest meslek faaliyetlerinden elde edilen kazancglari veya isletme
gelirleri istisna kapsamindadir (KPMG, 2019).

Yunanistan’da da italya’ya benzer bir sekilde gelir vergisi istisnasi uygulamasi s6z
konusudur. Buna gore son 6 yilin en az 5 yilinda Yunanistan’da vergi mikellefi olmamak;
AB veya Avrupa Ekonomik Alani (AEA) Ulkelerinden birinden gelmek; bir Yunanistan
sirketinin veya Yunanistan’da subesi bulunan yabanci bir sirkette calismak ve 2 yil slireyle
Yunanistan’da kalma taahhiidiinde bulunmak kosuluyla icinde bulunulan yil ve sonraki 7
yil icinde elde edilen kazanglarin % 50’si gelir vergisinden istisna edilmistir (Tountas,
2021).
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Tablo 1: Segilmis Avrupa Ulkelerinde Beyin Gégiine Yénelik Gelir Vergisi Tesvikleri

Ulke Tesvik Tiirii Siire
italya Vergi istisnasi (%70) 5 yil
Yunanistan Vergi istisnasi (%50) 8 yil
isvec Vergi istisnasi (%25) 5 yil
Hollanda Vergi istisnasi (%30) 5il
Fransa Vergi istisnasi (%30) 8 yil
ispanya Sabit Vergi Orani (%24) 6 yil
Danimarka Sabit Vergi Orani (%27) 7 yil
Finlandiya Sabit Vergi Orani (%32) 2 yil
Polonya Vergi Muafiyeti -
Turkiye Vergi istisnasi-Terkini -

Kaynak: Ulke uygulamalari dikkate alinarak tarafimizca olusturulmustur.

isveg yurtdisindan gelen galisanlar igin 6zel bir vergi rejimi uygulamaktadir. Buna
goére calismaya baslayan kisilerin son 5 yilda isve¢’te ikamet etmemis olmasi kaydiyla
isvecli bir isletme veya isve¢’te daimi bir isyeri bulunan yabanci bir isletmeden alinan
Ucretlerinin % 25’i 5 yil boyunca gelir vergisinden istisna edilmistir. Bu vergi avantajindan
faydalanabilmek icin calisma siiresinin 5 yildan fazla stirmemesi, aylik ortalama kazancin
en az 105.000 isve¢ Kronu olmasi gerekmektedir. Ancak aylk gelir sartini saglamasalar
da Isve¢’te bulunmayan ya da bulunmasi zor olan bir uzmanliga sahip olanlar, sanayi
sektoériinde veya herhangi bir arastirma enstitiisiinde ¢alisan ve Isve¢’te bulunmayan
veya bulunmasi zor olan bir uzmanliga sahip bilim adamlariile Ust diizey yonetici, lojistik,
pazarlama ve bilgi teknolojileri gibi alanlarda ¢alisan Uist dlizey uzmanlar bu istisnadan
faydalanabilmektedirler (KPMG, 2023c: 11-12).

Hollanda vasifh isglicini Ulkeye cekebilmek adina gerekli sartlari saglayan
calisanlarin gelirlerinin % 30’luk kismini vergi disi birakan ve “% 30 Kurali” olarak ifade
edilen 6zel bir vergi tesvik sistemi uygulamaktadir (Bay & inneci, 2017: 33;
Degirmendereli & Demir, 2022: 41). Bu tesvikten faydalanabilmek icin ¢calisanin belirli bir
uzmanliga sahip olunmasi ve Hollandali bir sirket tarafindan ise alinmis olmasi
gerekmektedir (Timm vd., 2022: 6). Bunun yaninda ise alimdan 6nceki son 24 ay icinde,
16 aydan fazla bir siire Hollanda’dan en az 150 km uzakta yasamis olmak ve yillik asgari
41.954 Euro Ucret geliri sartinin saglanmasi gerekmektedir. Bu gelir sartinin saglanmasi
halinde Hollanda icin gerekli uzmanhga sahip olundugu anlamina gelmektedir. Tim bu
sartlari saglayan galisanlarin elde ettikleri ticretin % 30’u 5 yil boyunca gelir vergisinden
istisna edilmektedir (Hollanda Vergi ve Giimriik idaresi, 2023).
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Fransa’ya galismaya gelen yabancilar igin 6zel bir vergi rejimi uygulanmaktadir.
Gahsanlarin Fransa merkezli bir sirkette ¢alismaya baslamadan onceki 5 yil iginde
Fransa’da vergi mikellefi olmamak ve bu tarihten sonra vergi miikellefiyetini Fransa’ya
tasimak kaydiyla gé¢ etmeleri nedeniyle alacaklari tazminatin tamami, eger bu tazminat
sozlesmede yazilmamissa elde edilen Ucretin % 30’luk kismi 8 yil boyunca gelir
vergisinden istisna edilmektedir (Ponte & Duboille, 2021). Ayrica belirli kosullar altinda
faiz ve temetti gelirleri, telif ve sinai mulkiyet hakki gelirleri ile menkul kiymet satisindan
elde edilen yabanci kaynakh yatirim gelirlerinin % 50’si de gelir vergisinden istisna
edilmektedir (KPMG, 2023d: 8).

ispanya’da vasifli calisanlarin ilkeye gelisinin tesvik edilmesi ile ilgili tek
diizenleme gelir vergisi oran indirimi uygulamasidir. Buna gére ispanya’ya bir is
sozlesmesi ile gelinmesi, bilgi ve iletisim teknolojilerini kullanarak uzaktan g¢alisma
amaciyla gelinmesi halinde ve son 5 yil icerisinde ispanya’da ikamet etmemis olmak
kaydiyla ilk gelinen yil ve sonraki 5 yilda elde edilen kazanglar Gizerinden artan oranl gelir
vergisi tarifesi yerine % 24 sabit oranh gelir vergisi 6denecektir. Bu indirim sadece
calisma karsiligi elde edilen ve 600.000 Euro’yu agsmayan kazanglar igin gegerlidir. Bu
tutar asilmasi halinde normal gelir vergisi tarifesine gore (en Ust dilim % 47)
vergilendirilecektir (Moreno & Lépez, 2019: 7, KPMG, 2023a: 13).

Danimarka yurtdisinda yasayan yuksek vasifli ¢calisanlari cekmek amaciyla 6zel bir
vergi rejimi uygulamaktadir. Buna gére Danimarka’da Danimarkali bir sirkette veya daimi
bir isletmesi olan diger llke menseli baska bir sirketin Danimarka’daki isletmesinde
calisan ve bir yilda aylik maas ortalamasi 72.500 Danimarka Kronu’ndan fazla olan
calisanlar 84 ay (7 yil) boyunca % 27 oraninda (en Ust dilim % 56) sabit gelir vergisine tabi
olacaktir. Bu tesvikten yararlanabilmek igin ayrica son 10 yilda Danimarka’da herhangi
bir gelir nedeniyle mikellefiyetin olmamasi gerekmektedir (Stocholm & Frandsen, 2023:
1-2).

Finlandiya’da 6zel uzmanlik gerektiren islerde calismak Uzere istihdam edilen
yabanci calisanlara 6zel bir vergi rejimi uygulanmaktadir. Buna gore aylik maasi en az
5.800 Euro, Finlandiya vatandasi olmayan ve son 5 yil icinde Finlandiya’da vergi mukellefi
olmamis vasifli ¢calisanlarin Finlandiya kaynakli lcret gelirleri 2 yil boyunca artan oranli
gelir vergisi tarifesi yerine % 32’lik sabit gelir vergisi orani (en Ust dilim % 44) Gizerinden
vergilendirilmektedir (KPMG, 2023b: 10-11).

Polonya’da ise beyin goclinli engellemeye yonelik olarak gelir vergisi muafiyeti
uygulamasinin oldugu goriilmektedir. 1 Agustos 2019’dan itibaren uygulamaya konulan
dizenlemeye gore 26 yasin altindaki Polonyali g¢alisanlar icin gelir vergisi muafiyeti
getirilmistir. Bir is sozlesmesi kapsaminda elde edilen kazanci yillik 85.528 Zloti'yi
asmayan calisanlar gelir vergisinden muaf tutulmuslardir. Bu tutarin asilmasi halinde
asan kismin 120.000 Zloti'ye kadarki kismi icin % 12; sonraki kisim icin ise % 32
vergilendirme s6z konusu olacaktir (OECD, 2022: 31; Komorowska vd., 2023).

Turkiye ise diger (ilkelerin aksine yabancilara 6zel vergi rejimi uygulamamaktadir.
Ancak beyin géciinii engellemek icin gesitli tesvikler bulunmaktadir. Ozellikle teknoloji
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gelistirme bolgelerinde faaliyette bulunanlara yonelik tesvikler dogrudan beyin gociini
etkilemektedir. 4691 sayilh Kanun®*da teknoloji gelistirme bolgelerinde yazilim, tasarim,
yenilik ve Ar-Ge personeline yonelik cesitli vergisel tesvikler diizenlenmektedir.
Kanun’un Gegici 2/3’Uncli maddesine gore Ar-Ge, tasarim ve destek personelinin elde
etmis olduklari Gcretlerden hesaplanan gelir vergisi verilecek muhtasar beyannamede
tahakkuk eden vergiden terkin edilecektir. Buna ek olarak licretlere iliskin diizenlenen
kagitlar da damga vergisinden istisna edilmektedir. Kanun ayrica Ar-Ge ve tasarim
personelinden yiliksek lisans yapanlar igin bir buguk, doktora yapanlar igin iki yili
gecmemek Uzere teknoloji gelistirme bolgesi disinda gegirilen siirelerde elde edilen
Ucretlerin gelir vergisi stopaj tesviki kapsaminda degerlendirilecegini ve boylece bu
kapsamda elde edilen Ucretlere isabet eden vergileri terkin edilmesine imkan
tanimaktadir.

Diger tesvik diizenlemesinin yer aldigi Kanun 5746 sayili Kanun®dur. Kanun’un
3/2'nci maddesine gore belirli sartlari saglamak kosuluyla teknoloji merkezi
isletmelerinde, Ar-Ge merkezlerinde, Ar-ge ve yenilik projelerinde, teknogirisim sermaye
desteklerinden yararlanan isletmelerde ve rekabet 6ncesi isbirligi projelerinde galisan
Ar-Ge ve destek personelinin elde etmis olduklari Ucretlerin asgari Ucret istisnasi
dislldikten sonra kalan kisminin doktorali olanlar ile desteklenecek program
alanlarindan birinde en az yuksek lisans derecesine sahip olanlar igin % 95’i, yuksek
lisansh olanlar ile desteklenecek program alanlarindan birinde lisans derecesine sahip
olanlarigin % 90’1 ve digerleri igin ise % 80’i, verilecek muhtasar beyannamede tahakkuk
eden vergiden indirilmek suretiyle terkin edilebilmektedir. Buna ek olarak Ar-Ge veya
tasarim merkezlerinde ¢alisan Ar-Ge veya tasarim personelinin yilksek lisans yapanlar
icin bir buguk yih, doktora yapanlar igin iki yih gegmemek izere merkez disinda gegirdigi
surelere iliskin elde etmis olduklari Gcretler gelir vergisi stopaji tesviki kapsaminda
degerlendirilebilmekte ve bdylece bu kapsamda elde edilen (cretlere isabet eden
vergileri terkin edilmesine imkan tanimaktadir.

Beyin gocline yonelik diger tesvik dizenlemelerini iceren kanun 193 sayili Gelir
Vergisi Kanunu>dur. Kanun’un 18’inci maddesine goére serbest meslek faaliyeti
kapsaminda bilgisayar yazilimi isiyle ugrasan bilgisayar programcilarinin {retmis
olduklari yazimlarin haklarini satmalari veya kiralamalari nedeniyle elde etmis olduklari
gelirler gelir vergisinden istisna edilmistir.

Kanun’un Mikerrer 20/B maddesine goére internet ortamindaki sosyal ag
saglayicilan izerinden metin, goriinti, ses, video gibi icerik Uretenlerin bu faaliyetler
nedeniyle elde etmis olduklarim kazanclar ile mobil cihazlar icin uygulama gelistirenlerin
elektronik uygulama paylasim ve satis platformlari lzerinden elde etmis olduklar
kazanclar (1.900.000 TL'yi asmamak (izere) gelir vergisinden istisna edilmistir.

3 Teknoloji Gelistirme Bolgeleri Kanunu, Resmi Gazete: 06.07.2001/24454

4 Arastirma, Gelistirme ve Tasarim Faaliyetlerinin Desteklenmesi Hakkinda Kanun, Resmi Gazete:
12.03.2008/26814

5 Resmi Gazete: 06.01.1961/10700
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Kanun’un “Diger indirimler” baglikli 89’uncu maddesinin birinci fikrasinin (13)
numarali bendine gore Tirkiye'de yerlesmis olmayan kisilerle, isyeri, kanuni ve is
merkezi yurt disinda bulunanlara Tirkiye’de verilen ve minhasiran yurt disinda
yararlanilan mimarlik, mihendislik, tasarim, yazilim, tibbi raporlama, muhasebe kaydi
tutma, cagri merkezi, Griin testi, sertifikasyon, veri saklama, veri isleme, veri analizi gibi
faaliyetlerden elde edilen kazanglarin % 50’si gelir vergisi matrahinin tespitinde indirim
konusu yapilabilecektir.

6. Sonug

Uluslararasi gé¢ hareketlerinin her gecen yil arttigi diinyada, bir tlkenin vasifli
insanlarinin beyin gécl nedeniyle Ulkeyi terk etmesi, o llkenin ekonomik biiyliime,
kalkinma, refah, inovasyon, uzmanlasma, katma degeri yliksek Grlinler Gretme gibi
hususlarda geride kalma olasiligini arttirmaktadir. Beseri sermaye bir llkenin icinde
bulundugu zaman diliminde her anlamdaki gelisimi yaninda Ulkenin gelecegini de
belirleme potansiyeline sahiptir. Bu nedenle ginimizde Ulkeler vasifh bireylerini
kaybetmek istememektedirler.

Ulke uygulamalarina bakildiginda gerek beyin goéciinii énleme, gerek tersine
beyin gog¢linii ve beyin kazanimini tesvik amaciyla vergi tesvikleri uygulandigi
gorilmektedir. Danimarka, Hollanda, isvec gibi gelismis ve yiiksek gelir seviyesine sahip
Ulkeler daha cok beyin kazanimina odaklanmaktadirlar. Nitekim bu tlkeler refah seviyesi
ylksek, ekonomik istikrara sahip, vasifli insanlara ylksek gelir sunarlar ve bu nedenlerle
beyin gocu riskiyle karsi karsiya degillerdir. Dolayisiyla bu (lkeler beyin goclini 6nleme,
tersine beyin goclinli tesvik etme yerine beyin kazanimina odaklanarak, diger tlkelerdeki
vasifli insanlar (ilkeye cekmeye calismaktadirlar. Ancak italya ve Polonya gibi ulkeler
beyin kazanimi yaninda beyin gbéclini 6nlemek ve tersine beyin goglini tesvik etmek
amaciyla da vergi tesviklerini kullanabilmektedirler. Nitekim Avrupa 6zelinde beyin gogl
dogu-bati, gliney-kuzey yoniinde ilerlemektedir.

Ulkelerin beyin gociine yénelik olarak verdikleri vergisel tesvikler bu tesvikten
yararlananlar bakimindan 6zel vergi rejimine tabi ayricalikli bir vergi mukellefi grubu
olusmasina neden olmakta ve esitlik ve adalet ilkelerini zedelemektedir. Ayrica tlkelerin
ozellikle beyin kazanimina yonelik verdikleri tesvikler gelir vergilerinde dibe dogru bir
yaris icine girmelerine neden olmaktadir. Bu tesviklerin kapsaminin ¢ok genis olmasi tilke
vergi sistemlerinin temel yapisini bozmaktadir.

Turkiye yabanci ¢calisanlara 6zel bir vergi rejimi uygulamamaktadir. Daha acik bir
ifadeyle, yurtdisindan gelecek calisanlara 6zel bir vergi muafiyeti veya istisnasi
diizenlenmemistir. Ulkemizde uygulanan vergi tesviklerinin daha ¢ok beyin géciinii
onleme hedefine yonelik oldugunu ve bu hedefe vergi istisnalari ile ulasiilmaya calisildig
gorilmektedir. Gelismekte olan ve beseri sermayeye son derece ihtiyaci olan bir Glke
olarak Tirkiye'nin beyin kazanimina yonelik diger ulkelerin uyguladiklari vergi
tesviklerine benzer tesvikleri uygulanmasi bir zorunluluk olarak goriilmektedir. Ulkemiz
uygulayacagl vergisel ve diger tesvik unsurlari ile bu konudaki yarisin disinda
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kalmamalidir. Bu kapsamda oncelikle beyin kazanimi ve tersine beyin géginiln tegviki
amaciyla belirli bir slire uygulanmak lizere vergi muafiyet ve istisnalari ile vasifl
bireylerin lilkemize cekilmesi saglanabilir. Ozellikle yazihm, web tasarimi, pazarlama,
programlama gibi alanlarda vasifl bireyleri ¢alistiran isletmelere vergi indirimi ve vergi
iadesi gibi cesitli tesvikler verilerek yabanci vasifli bireylerin galistiriimasi 6zendirilebilir.

Etik Kurul Onayi: Etik kurul belgesi gerektiren bir ¢alisma degildir.

Hakem Degerlendirmesi: Dig bagimsiz.

Yazar Katkilari:

Zeynep Arikan - Fikir ve Amag, Planlama ve Tasarim, Veri Toplama, Veri Analizi ve Tartisma,
Literatlr ve Atif, Yazim ve Format, Son Onay ve Sorumluluk, Genel Katki Diizeyi - %50.

Ahmet inneci " - Fikir ve Amag, Planlama ve Tasarim, Veri Toplama, Veri Analizi ve Tartisma,
Literatiir ve Atif, Yazim ve Format, Son Onay ve Sorumluluk, Genel Katki Diizeyi - %50.

Cikar Catigsmasi: Yazar herhangi bir ¢ikar ¢catismasi bildirmemistir.

Finansal Destek: Yazar bu ¢alisma igin finansal destek almadigini beyan etmistir.
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1. Introduction

Environmental Tax Reform (ETR) has been a frequently discussed topic since the
mid 1990’s. Many academic studies have analyzed the environmental, economic, and
social impacts of ETR. These studies focus on the principle of the double dividend of the
ETR. The double dividend is a phenomenon that enables achieving socio-economic
objectives such as increasing employment and easing the tax burden on labor and
achieving environmental objectives such as reducing carbon emissions and pollution.
This is where the main difference between the ETR from Pigouvian taxes emerges. In
Pigouvian taxation, there is no target for how the revenue should be used. However, the
purpose of the ETR is not only to raise revenue but also to plan how this revenue will be
spent.

In the last month of 2019, the European Green Deal (EGD) adopted by the
European Commission put the ETR back on the agenda. The EGD is a strategy that aims
to zero carbon emissions of the European Union (EU) by 2050. Since it is thought that
the Carbon Trading System alone will not be sufficient for this strategy to be successful,
in addition to this system, plastic tax, Energy Tax Directive, and Carbon Border
Adjustment regulations have been implemented. While these taxes are positive for the
green transition, as Douenne & Fabre (2022) point out, they can also lead to increased
inequalities. In France, making all taxpayer pay the carbon tax equally was the start of
the Yellow Vest protests. Although Organization for Economic Cooperation and
Development (OECD, 2023-d) data show that there is no major employment problem in
the EU-27, these taxes may have negative impacts on a sectoral basis. Firms operating
in carbon-intensive industries may choose to lay off workers due to the tax burden.
However it is also known that the EU has implemented a Just Transition Mechanism to
prevent low-income groups and those working in the fossil fuel industry from being
negatively affected by the green transition. In fact, by blending tax-related steps with
the Just Transition Mechanism, the ETR will not only make the green transition more
successful but also bring about a more socially inclusive EGD. In this context, the aim of
this study is to determine whether ETR is an important policy instrument in terms of
green transition based on empirical findings.

In the first part of this study, the definition, origins and objectives of the ETR are
discussed. In the second section, the EGD and the tax regulations implemented within
the EGD are evaluated. The third section summarizes the literature on the relationship
between environmental taxes and employment. In the fourth and final section of the
study, an econometric analysis of the relationship between environmental taxes and
employment is conducted. In this analysis, the dependent variable is unemployment
while the independent variables are environmental taxes, renewable energy supply,
energy efficiency, and gross domestic product (GDP). The results obtained from the
analysis will contribute to the understanding of the importance of establishing a
common ETR policy for Europe.
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2. An Overview of Environmental Tax Reform

The basic idea of an environmental tax is to shift the tax burden from
employment, income and investment to pollution, resource depletion, and waste. In
other words, the tax burden is shifted from economic good to environmental harm
through environmental taxes. More specifically, it is the transfer of revenues from
environmental taxes to socially acceptable areas, such as raising the level of
employment, increasing investment, and reducing pollution (Bosquet, 2000: 19).
Kuralbayeva (2019) states that governments can use environmental taxes?? as a tool for
transition to a green economy as well as for social and economic purposes. Similar to
these definitions, Ekins et al. (2011) define environmental taxation as the diversion of
resources from economically beneficial areas such as employment, investment and
income to environmentally harmful targets such as resource use and pollution.
According to the World Bank, environmental taxation is a tool that helps to achieve
environmental objectives while at the same time generating revenue (Heine & Black,
2018).

Discussions on the above-mentioned environmental taxes date back to the
1920s. Arthur Pigou made a significant contribution to the theoretical background of the
above-mentioned environmental taxation. However, while Pigou was interested in the
revenue aspect of environmental taxation, he did not address the issue of how the
revenues collected through environmental taxation would be spent. The ETR is an
approach that fills this gap (Ekins et al., 2011: 448). According to many authors, the
debate on the ETR started with Gordon Tullock. In a study he prepared in 1967, Tullock
stated that pollution taxes should be considered in the system to ensure better
utilization of natural resources. Later on, Tullock's contribution was taken one step
further by Lee and Misiolek and treated as an extension of the pollution tax (Patuelli et
al., 2004: 564).

According to Maxim and Zander (2019), ETR* is the shift of the tax burden from
production to environmental pollution. Patuelli et al. (2004) define the ETR mechanism
as the use of revenues from environmental taxes on carbon products, energy
consumption or natural resource extraction to reduce other taxes used in production
processes. This is often used by making labor cheaper. The revenues can alternatively
be used in other economic areas to reduce distortionary taxes.

2 Environmental taxes are based on taxing production and consumption activities that have a negative
impact on the environment. Therefore, environmental taxes can be used to tax many sectors such as
transportation, agriculture and heavy industry(Heine & Black, 2018: 8).

3 The disadvantage of environmental taxes is that they are regressive. In other words, low-income groups
will be more affected by environmental taxes than wealthy groups, and there will be a decline in the
welfare levels of these groups (Chiroleu-Assouline & Fodha, 2014: 127).

4 Some countries are skeptical of the ETR mechanism. The reason for this is that the ETR will harm the
industries of these countries in international competition. According to Patuelli et al. (2004), this
skepticism is unfounded. Because, although an environmental tax means additional costs, the decrease
in labor costs thanks to the ETR will offset the cost created by environmental taxes (Patuelli et al., 2004:
564-565).
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Canpolat Bicakcl (2017) emphasizes two features of the ETR. The first one is
subsidy shifting and the second one is tax shifting. This means that if environmental
damages are to be reduced and economic good is to be strengthened in the economy,
the ETR strategy should be used. Environmental taxes play an important role in the ETR
system, but the success of ETR does not depend only on taxes. Therefore, the
phenomenon called subsidy shifting gains importance. Subsidy shifting aims to end
subsidies to environmentally harmful business lines and transfer these subsidies to
environmentally beneficial sectors. For example, if it is desired to reduce the use of fossil
fuels in agriculture and to stop the use of inorganic fertilizers that increase greenhouse
gas emissions, a subsidy system should be put in place to promote the use of renewable
energy and organic fertilizers as a replacement for government support for fossil fuels
and fertilizers. In addition to new environmental taxes, the tax shifting aims to reduce
the tax burden on labor and capital. Thus, on the one hand, environmental benefits are
achieved and on the other hand, relief is provided in the labor market (Canpolat Bicakecl,
2017: 354-356).

3. European Green Deal and Environmental Tax Regulations

In this section, firstly, the EGD prepared by the EU against the climate change is
discussed. Then, the plastic tax, Energy Taxation Directive, and Carbon Border
Adjustment regulations introduced in addition to the Carbon Trading System are
evaluated.

3.1. European Green Deal

The EU has been at the forefront of addressing the impacts of the climate crisis
for many years. The EGD represents the concretization of the steps taken by the EU on
the climate crisis from the past to the present. This strategy, launched by the European
Commission in 2019, is also recognized as the first climate law in the world. With the
implementation of this strategy, the EU is committed to reducing carbon emissions to
zero by 2050. While implementing the green transition, the EU will also implement the
Just Transition Mechanism>® to ensure that no one is left behind (Siddi, 2020: 6).

According to the European Commission, for the EGD strategy to be successful,
regulations should be made to reduce carbon emissions in many sectors. In this context,
the most important sector in the EGD is the energy sector. Renewable energy is of great
importance to meet the energy needs of European industries and households and to

The European Green Deal is a climate law that was passed into law in 2019. Although the main goal of
the EGD is to become a carbon neutral continent by reducing Europe's carbon emissions to zero, the
EGD also aims to bring Europe in line with the requirements of the age in terms of employment,
infrastructure and technology, which can be described as green developmentalism. It can also be seen
as an opportunity to eliminate income and wealth inequality (Wolf et al., 2021: 101).

Inimplementing these policies, the EU emphasizes a just transition so that no one is left behind. In other
words, various arrangements will be made to ensure that those who lose their jobs during this transition
are guaranteed to adapt to green jobs and to limit the impact of the increase in energy costs due to the
transition on the lower and middle classes (European Commission, 2019).
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reduce dependence on fossil fuels. Energy efficiency is another important issue in the
energy sector. The energy-efficient retrofitting of old and inefficient public and
corporate buildings as well as private residences within the EU borders is another action
planned to be implemented in this sense. The recycling sector is a sector where
resources are used efficiently and recycled into the economy, rather than a linear
economy where waste cannot be recycled. Increasing the share of the recycling sector
in the economy is one of the plans included in EGD. The transportation sector is one of
the sectors that cause carbon emissions the most. Therefore, sustainable transportation
without the use of fossil fuels is one of the critical issues for a green transition and
therefore this sector has been included in the EGD. Agriculture is another sector that is
planned to be reformed in the EGD. The aim is to move towards a sustainable agriculture
and food system strategy, called Farm to Fork, for households to have access to healthy
and sustainable food (decarbonized and produced without artificial fertilizers)
(European Commission, 2019).

For these sector-based policies to be successful, various complementary
financial instruments should also be used. Therefore, the EU has introduced
environmental taxes such as the plastic tax’, the Energy Tax Directive, and the Carbon
Border Adjustment?®. If these tax instruments are implemented together with the Just
Transition Mechanism, a suitable structure will be created for double dividend. As
Canpolat Bicakci (2017) points out, there are three approaches on how the revenues
obtained in the ETR will be used. The first of these methods is the allocation of revenues
to the budget, the second is the transfer of environmental taxes to funds, and finally,
the third is a mix of the first and second approaches. In other words, the EU can realize
the principle of double dividend by using the revenues generated by the new taxes it
imposes to increase employment, reduce the tax burden on labor and capital, etc.
through these approaches. Heine and Black (2018) also argue that an ETR could be
implemented in the context of the EGD, in addition to the regulations it has already
implemented. The ETR is a package of policies that combines environmental taxes with
public expenditure and supply-side policies. The aim of the ETR is to reorganize taxes
according to environmental priorities. The revenues generated can be spent in sectors
such as education and health and used to increase employment. The ETR would
significantly improve market efficiency, cost-effectiveness and increase local resources.

3.2. Environmental tax regulations within the scope of the European Green Deal

According to OECD data, plastic consumption was 460 million tons globally in
2019 and is expected to increase further in the coming years (OECD, 2022). The EU,
which produces a significant portion of global plastic waste, has therefore taken a step
towards a plastic tax. The main purpose of the plastic tax is to support a circular

7 Environmental taxes are nowadays one of the main environmental policy instruments, along with
incentives, levies, fees and trade permits, and environmental taxes account for about 2.5% of the EU's
GDP. (Delgado et al. 2022: 677).

8 Although this regulation is referred to as Carbon Border Adjustment, it is also referred to as Border
Carbon Tax in the literature (Author note).
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economy by reducing plastic waste generation. This tax can be imposed at the
production stage of plastics as well as on final consumers (Walker et al., 2020: 198).

Since the plastics tax will be applied separately in each country, each EU country®
should apply a plastics tax that is suitable for its own conditions. The new situation
emerging with this tax can be explained through the example of Italy!°, one of the EU
member countries. It is hoped that 3 different positive developments will emerge in Italy
with the plastics tax (similar results can be achieved in other countries, although the tax
system and economic structure of each country is different). The first is that this tax will
help increase Italy's contribution to the EU budget due to the weight of its plastic waste.
Second, it would shift the tax burden from labor to the environment, thus triggering an
increase in employment. Finally, such a tax would reduce plastic production and
consumption of single-use plastics (Scuderi, 2021: 6-7).

Another tax instrument introduced to reduce greenhouse gas emissions is the
Energy Tax Directive. The Energy Tax Directive brings with it the taxation of many
energy-related products. Traditional energy goods/services such as motor fuels, heating
and electricity, as well as agriculture, fisheries, and maritime transportation will be
subject to this tax (Carvalho & Guillen, 2021, p.2).

The Energy Tax Directive, which was updated under the EGD, was introduced in
2003. The reason for updating the Energy Tax Directive is that it does not provide
sufficient benefits in reducing greenhouse gas emissions and does not sufficiently
promote the use of renewable energy (Ortega-Gil et al., 2021: 2).

With the revised Energy Tax Directive, new minimum tax rates will be set for
fossil fuels, while many products/services will be re-taxed according to their energy
content and environmental impact. In addition, the exemptions provided for fossil fuels
will also be re-evaluated with the directive. Thus, exempted products, especially
heating, will not be taxed below the minimum rates. Air transport, maritime transport,
and fishing will no longer be exempt from energy tax, taking into account the pollution
they create (European Commission, 2021).

Finally, the Carbon Border Adjustment means that carbon-intensive companies
operating in non-EU countries will face a tax on their exports to the EU. This tax is applied
at the rate of environmental taxes applied in the EU in order to prevent the EU's local
companies from losing their competitiveness due to environmental taxes (Falcao, 2020:
1048).

There are basically three main reasons for the introduction of Carbon Border
Adjustment. The first one is to protect the competitiveness of local industries as
mentioned in the previous paragraph. The EU imposes many taxes and tariffs on carbon-
intensive production within its borders. It is also known that new environmental taxes
may be on the agenda to achieve the goal of becoming a carbon-neutral continent by
2050. This will weaken the competitiveness of European companies against non-

% In this study, it would be beyond the scope of the study to address all countries one by one for the
plastic tax. For this reason, only the case of Italy has been focused on as an example (Author note).

01n Italy, the implementation of this tax has been shifted to 2023 under COVID-19 measures (Author
note).
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European companies, especially Chinese companies. A border carbon mechanism would
remedy this situation. The second important potential impact of this regulation is the
impact on non-European countries importing into the EU. These countries will adopt
environmentally friendly policies to ensure that their companies do not fall behind in
the competition and lose export revenues. As can be seen in the case of Turkey, many
countries have started to work to adapt to this regulation (European Commission, 2021).
The third reason is related to the risk of emission leakage. Emission leakage is when
European companies move their production from the EU, which has strict policies
against emissions, to countries outside the EU with less stringent emission standards.
Carbon Border Adjustment would reduce the risk of emissions leakage (Keen et al, 2022:
210).

Although Carbon Border Adjustment initially covers sectors such as iron and steel
and cement, it is expected to expand to other sectors in the coming years (Droege &
Fischer, 2020: 31).

4. Literature Review

There have been many important contributions to the literature focusing on the
relationship between environmental tax and employment since the mid 1990s. These
studies have mainly used a computable general equilibrium model and analyzed the
possible effects of the ETR. Some of the studies and findings in this context are
presented below.

Carraro et al. (1996), using a general equilibrium model, showed that carbon tax
revenues generate double dividends only in the short run.

Bovenberg & Mooij (1997), in their endogenous growth model analysis, conclude
that ETR yields a double dividend effect. That means that environmental tax reform not
only improves environmental quality but also increases welfare through growth.

Bayar (1998) argues that environmental tax reform will have a positive effect on
employment, but this effect will diminish over time due to wage suppression.

Holmlund & Kolm (2000) analyzed environmental tax reform in a small economy
with unemployment in general equilibrium. Using the general equilibrium model, this
study estimated that reforming the environmental tax would lead to a limited increase
in employment. An increase in environmental tax rates will also lead to a reduction in
real GDP.

André et al. (2005) included the Andalusian region and economy of Spain and
used a computable general equilibrium model. This study analyzed a situation in which
a tax on greenhouse gases is accompanied by a reduction in the tax paid by employers
for social security. Therefore, according to the model, there is no change in public
revenues and expenditures. According to the results obtained, it is observed that the
implementation of environmental tax has a positive effect on employment.

Daitoh & Omote (2011) investigated how employment would be affected by an
urban pollution tax for an economy with limited capital mobility across sectors. Using
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the Harris-Todaro (HT) model, the study finds that the implementation of an urban
pollution tax will result in an increase in urban unemployment.

Ciaschini et al (2012) investigated the double dividend situation at the regional
level in the Italian economy. The results show that double dividends occur in at least
one region.

Hafstead & Williams (2018) used a 2-sector general equilibrium analysis to
analyze the impact of pollution tax, a type of environmental tax, on employment.
According to the analysis, the pollution tax imposed on the polluting industry caused a
decline in employment in this industry, while there was an increase in employment in
the non-polluting industry. In general, there was no change in the level of employment
in the short run.

Yip (2018) investigated the impact of an income-neutral carbon tax on
employment in British Columbia, which led to a 1.4% decline in middle-income male
individuals and a 2.4% decline in low-income male individuals.

Aubert & Chiroleu-Assouline (2019) investigate the distributional and efficiency
implications of environmental tax reform with an analytical general equilibrium model
based on imperfect, heterogeneous labor markets and non-homothetic preferences.
According to the analysis, if environmental taxes have a more regressive impact on low-
income labor, the trade-off between equity and efficiency can be smoothed through a
non-linear income tax.

Bohringer et al. (2019) analyzed alternative policy proposals implementing
additional environmental taxes in a general equilibrium model. Additional
environmental taxes were applied to fossil fuels, local air pollutants, and carbon
emissions. This study suggests that the regressive effect of additional environmental
taxes to be implemented in Spain will be eliminated through the transfer of
environmental tax revenues.

Maxim & Zander (2019) compare European and non-European countries in their
study on green tax reform and employment. In this study, which uses the simulation
method, green tax reform provided more employment in European countries than in
non-European countries. Therefore, a universal environmental tax reform policy will not
lead to an optimal outcome in terms of environment and employment. Therefore, each
country should adopt an environmental tax reform according to its own conditions.

Kuralbayeva (2019) analyzed the impact of environmental tax reforms on
employment and welfare in a model with three different scenarios. According to the
scenarios prepared under a taxation scheme under double dividend conditions, lower
public expenditures have less impact on after-tax household incomes and may mean a
higher increase in employment.

Metcalf & James (2020) found that carbon taxes do not have any negative impact
on employment with their dynamic effects panel for 31 European countries.

Domguia et al. (2022) included 94 countries (OECD countries and others) in the
study covering the period between 1994-2018. The data used in the study were
compiled from OECD Data and the World Bank. In this study, there are three different
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dependent variables: total employment, male employment, and female employment.
The main independent variable of the study is environmental taxes. Apart from this
variable, GDP, inflation, political stability, and schooling are also included in the analysis
as control variables. More than one method was used in the study. These methods are
the fixed effects model, Driscoll Kraay and Lewbel's augmented GMM model, and the
augmented 2SLS method that accounts for endogeneity. The authors find that the effect
of environmental taxes on total employment is positive and significant. However,
women benefited less from the employment created than men. Therefore, authors
suggest that environmental policy should be updated to ensure women's employment.

5. Empirical analysis

As can be seen from the literature review, general equilibrium models have been
predominantly used for environmental taxes and employment and the possible effects
of the ETR have been analyzed with prepared scenarios. In this study, unlike these
studies, the panel data method is used. Thus, a contribution to the literature has been
made.

5.1. The data

This study includes 26 EU countries!! as well as Tuirkiye, the United Kingdom, and
Norway. These countries were included in the model because they are geographically
located on the European continent, their efforts to align with the European Green Deal
and their data availability. The number of observations in the analysis covering the
period between 1994-2020 is 27. The dependent variable is unemployment in order to
see the impact of the green transition on employment. The main independent variable
in the study is environmental taxes (envtax). The other independent variables are GDP,
renewable energy (renewable), and energy efficiency (efficiency) variables. The reason
for including renewable energy and energy efficiency in this model is that these two
variables are at the core of the European Green Deal.

Table 1: Variables in the Model

Dependent/Independent Variable Dataset Measure
Dependent variable Unemployment World Bank Data | % of total labor force
Independent variable (1) | Environmental Tax | OECD Data % of GDP
Independent variable (2) | GDP OECD Data Million US dollars
Independent variable (3) | Energy Efficiency Eurostat Data Mill?on tons of oil
equivalent
Independent variable (4) | Renewable Energy | OECD Data Thousand toes

Note: This and following tables are prepared by the author

1 The EU countries covered by the model are: Austria, Belgium, Czechia, Denmark, Estonia, Finland,
France, Germany, Greece, Hungary, Malta, Iceland, Ireland, Italy, Latvia, Lithuania, Luxembourg,
Netherlands, Poland, Portugal, Slovak Republic, Slovenia, Spain, Sweden, Croatia, Romania.
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The equation for the panel data method is expressed as follows. In the equation,
y is the dependent variable, x is the independent variable, a is the constant term, B is
the slope parameter and p is the error term. Unlike time series, the panel data method
also includes the number of cross-sections. Therefore, both the time dimension and
cross-sectional dimension are added to the equation below. In this study, the lower
index i denotes time and the lower index t denotes the number of cross-sections.

it =ai +Bi.xit +ic i=1,...... SN t=1,...... , (1)
The adaptation of the above equation to the model is as follows:
unemploymenti= a;+ B 1* envtax i + B 2*renewable; + B 3*GDPi + B s*efficiencyi +ie  (2)

Table 2 shows the mean, standard deviation, and minimum/maximum values of
the variables in this model. The fact that the minimum/maximum values of the variables
are in a wide band is not a favorable situation for the model. Therefore, logarithmic
transformations of the variables were made to provide a more flexible model.

Table 2: Summary of the Model

Variable Obs Mean Std. Dev. Min Max
envtax 779 2.695648 0.7026 0.07 5.36
renewable 754 6022.097 7106.576 0 44019.09
unemployment 783 8.112688 4.3990 1.33 24.47
GDP 777 31.249.88 17263.56 5430.22 119871.4
efficiency 783 58.85595 76.92559 0.71 332.75

After the logarithmic transformation, the equation of the model can be
expressed as follows:

lunemploymenti= ai+ B 1*lenvtax i + B 2*Irenewablei; + B 3*IGDPi: + B s*lefficiencyi +uic  (3)

The logarithmic transformation will also make it easier to interpret the results
obtained in the model.

5.2. Methodology

In this study, the number of observations (i) is more than the number of cross-
sections (t). In addition, t>10 is the case in this study. Therefore, the study will start by
conducting the cross-section dependence test. Then, homogeneity test is applied as the
second test. Neglecting homogeneity in an econometric model will lead to wrong
results. Therefore, a test that considers cross-sectional dependence should be applied.

According to the results obtained, the study will continue by performing
appropriate unit root test. Unit root tests are divided into two category according to
whether they consider cross-sectional dependence or not. Since economic relations
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between countries have intensified in recent years, second generation unit root tests
are generally applied more frequently. In this study, since cross-sectional dependence
was detected, second generation unit root test was applied.

Afterwards, since the variables contain unit root, there is cross-sectional
dependence in the model and the model is heterogeneous, the analysis should be
continued with one of the second generation cointegration tests. However, since no
cointegration relationship was found in the model, the variables were differenced and
estimated with the fixed effects model and the analysis was completed.

5.3. Panel data analysis

The number of cross-sections in the model is 29. For T>10, the study should
continue with the cross-sectional dependence test. The CD test of Pesaran (2004) is used
in the cross-sectional dependence test. This test gives more appropriate results when
the number of cross-sections in the model is larger than the number of observations
(N>T). The table below presents the test statistics for cross-section dependence. As can
be seen from Table 3 the probability values for all variables in the study are less than
5%. This leads to the conclusion that there is a cross-section dependence in the model.

Table 3: Cross-Sectional Dependence Test

Variable CD-test p-value avera;.;re joint mean p ;T;:?:)
lenvtax 11.858 0.000* 26.74 0.11 0.41
Irenewable 86.359 0.000* 25.45 0.85 0.85
lunemployment 22.388 0.000* 27.00 0.21 0.38
IGDP 101.317 0.000* 26.62 0.97 0.97
lefficiency 27.647 0.000* 27.00 0.26 0.41

Note: * shows the cross sectional dependency

Once the existence of cross-sectional dependence relationship is established,
homogeneity test should be performed. Ignoring heterogeneity/homogeneity in the
model leads to incorrect results in the model. Therefore, estimation is performed using
the slope homogeneity test developed by Pesaran & Yamagata (2008). In this test, Ho is
set as "the null hypothesis is that the slope coefficients are homogeneous". As a result
of the values obtained, Ho is rejected, and it is concluded that the model is
heterogeneous.

Table 4: Slope Homogeneity Test

Delta p-value
Delta 19.615 0.000*
Deltand;. 22.428 0.000*

Note: * shows the heterogeneity
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After these a priori tests, it is concluded that it is more appropriate to continue
with the second-generation unit root tests. Therefore, analysis proceed with the CIPS
test developed by Pesaran (2007), an improved version of the Augmented Dickey-Fuller
test that considers cross-section dependence. In this test, when the critical values are
smaller than the CIPS values, it is concluded that there is no unit root in the model. The
results of the estimation are presented in the Table 5 below. The model estimation
shows that all variables contain unit root.

Table 5: CIPS Unit Root Test

Variables Results
Critical Values CIPS
lenvtax -0.2523 -2.67%*
Irenewable 0.0000 -2.69*
lunemployment -0.4132 -2.67%*
IGDP -0.57361 -2.67*
lefficiency 0.000 -2.67*

Note: * shows the variables which contain unit root.

The cointegration test developed by Westerlund (2007) is used as a panel
cointegration test. In this test, bootstrap values are also calculated to take into account
cross-sectional dependence and heterogeneity, thus obtaining more robust results. In
the Westerlund cointegration test, the ho hypothesis is that there is no cointegration
relationship. As a result of the test, the bootstrap probability values are greater than
0.05, which leads to the acceptance of hypothesis hg. According to this result, a
cointegration relationship could not be established between the variables.

Table 6: Westerlund Cointegration Test

Statistic Value Z-value P-value Bootstrap
Gt -1.244 3.846 1.000 0.713
Ga -2.458 5.619 1.000 0.975
Pt -7.277 1.128 0.870 0.090*
Pa -2.103 2.955 0.998 0.339

Note: Table shows that there is no cointegration relationship except *

Since a cointegration relationship could not be established in the model, the
difference of the series in the model was taken and the estimation was made in this way.
Summary of this model is shown in the Table 7 below. As a result of the estimation, the
probability value of renewable energy supply was calculated as 0.324. Since this value is
greater than 0.05, this variable cannot be interpreted within the scope of this study. On
the other hand, among the other variables included in the study, GDP was found valid
at 1% significance level, while environmental taxes and energy efficiency were found
valid at 10% significance level. When the coefficients of these variables are analyzed, it
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is seen that 1% increase in environmental taxes increases unemployment by 1.2%.
Unlike environmental taxes, the increase in energy efficiency and GDP has a positive
effect on reducing unemployment. 1% increase in energy efficiency reduces
unemployment by 2%, while a 1% increase in GDP reduces unemployment by 16.6%.

Table 7: Fixed Effects Panel

Coefficents Std. Err. t P>|t|
direnewable 0.0136406 0.0138143 0.99 0.324
dlenvtax 0.1244554 0.0661969 1.88 0.061**
diGDP -1.669724 0.1405254 -11.88 0.000*
dlefficiency -0.2040793 0.1095907 -1.86 0.063**
C 0.062072 0.0085466 7.26 0.000
F 46.60
Prob>chi2 0.000
Within R? 0.2157

Note: * indicates variables accepted at 1% significance level and ** indicates variables accepted at 10%
significance level.

As a result of fixed effects panel data analysis for European countries covering
the period between 1994 and 2020, it is observed that environmental taxes have an
increasing effect on unemployment. Therefore as Bovenberg (1995) points out,
governments should not rely solely on environmental taxes to reduce unemployment.
On the other hand the EU has also introduced some new environmental taxes since
2019, when it designated EGD as its new climate strategy (COVID-19 caused some delays
in implementation). This means that European countries could see larger increases in
unemployment rates due to the green taxation. Therefore, the introduction of an ETR
program that mitigates the socio-economic impacts of environmental taxes would
provide an important opportunity for the EU to fulfill its commitment to leave no one
behind in the green transition. The socio-economic and environmental success of the
ETR has been demonstrated by many studies in the past years.

6. Conclusion

The EGD adopted by the European Commission in 2019 is an important strategy
that demonstrates the EU's vision and commitment to tackling the climate crisis. With
this strategy, the EU aims to become the world's first carbon-neutral continent by
completely halting carbon emissions by 2050. For this target to be successful, the
transition to renewable energy and energy efficiency have the most important place in
the EGD. Apart from this, new regulations are planned in the transportation, heating,
agriculture, and industry sectors. The EU also utilizes taxes, which are public fiscal policy
instruments, to increase the effectiveness of these sectoral regulations. Plastic tax,
Energy Taxation Directive, and Carbon Border Adjustment are tax regulations that can
be considered in this context. In addition, the EU continues to develop subsidy
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mechanisms to increase renewable energy supply while continuing its initiatives to end
subsidies to the fossil fuel industry.

The social dimension of these regulations for the green transition is another
important issue. The imposition of new environmental taxes on carbon-intensive firms
and the fossil fuel industry, and the cessation of incentive mechanisms and tax
exemptions will lead to a downsizing of these sectors and thus a loss of employment.
This is why the EU has implemented the Just Transition Mechanism. In the panel data
analysis conducted within the scope of this study, it was observed that environmental
taxes implemented in Europe caused a decrease in employment in the period between
1994-2020. It can be predicted that the taxes introduced within the scope of the EGD
will further increase this decline in employment. The renewable energy variable may
also have negative employment implications. Therefore, it can be said that there is a
need for an ETR within the EGD where environmental taxes are considered together
with public subsidies. This would provide a more integrated view of environmental taxes
and the revenues generated by these taxes and thus support the Just Transition
Mechanism. The revenues generated by environmental taxes could be used to boost
employment, either directly into the EU budget or through a fund. Reducing taxes on
labor and capital incomes in the proportion of revenues collected from environmental
taxes is also a possible policy. These policies would eliminate the regressive effect of
environmental taxes and create a double dividend situation.

A review of the literature on the ETR reveals that the majority of studies suggest
that the implementation of environmental taxes alone has negative consequences on
employment. On the other hand, as discussed by Bovenberg & Mooij (1997), Bayar
(1998), André et al. (2005), Bohringer et al. (2019) and Maxim & Zander (2019), an ETR
under double dividend conditions leads to an increase in employment. In this study, the
findings that environmental taxes lead to a decrease in employment support the
literature. Moreover, this study is expected to make important contributions to the
literature. Although the ETR has been discussed since the 1990s, it is seen that it has not
been sufficiently addressed in the literature within the scope of EGD. Therefore, this
study will contribute to filling this gap. On the other hand, the Covid-19 pandemic, the
Ukraine-Russia War and other developments have created new problems and needs in
the labor market. These issues cannot be addressed in this study, which constitutes a
limitation of this study. There is evidence in the literature that especially carbon-
intensive sectors will be more affected by green transition policies. For this reason, more
studies are needed to examine employment in these sectors. In addition, regional
implications of environmental tax policies, their effects on women's labor, their effects
on youth employment, etc. can also be the subject of new studies. Thus, these studies
can provide a smoother and fairer transition for countries in the European region,
including Turkiye.
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Avrupa Yesil Mutabakati, 2050 yilina kadar Avrupa Birligi icin net sifir

Dizeltme :22.12.2023 karbon emisyonuna ulasmayl hedeflemis ve sifir karbon emisyonuna
Kabul $27.12.2023 ulasma hedefi yolunda Avrupa Birligi'ni kaynak verimli ve rekabetci bir
Yayin :30.12.2023 ekonomiye sahip, modern, yiiksek refaha sahip bir topluma déniistiirmeyi
iThenticate benzerlik de amaglamistir. Yesil Mutabakat heniiz yapim asamasinda iken meydana
orant: %5 gelen Covid-19 krizi, mutabakati raydan ¢ikarabilecek bir sorun olarak
JEL Kodu: ortaya c¢ikmistir. Fakat Yesil Mutabakat olusturuldugu siirecteki
052, 019, 013 eksikliklerine ve Covid-19 krizinden dolayr ortaya ¢ikan kisa vadeli
Anahtar Kelimeler: ihtiyaglara ragmen bu siiregten giiclenerek ¢ikmistir. iklim ve salgin krizleri
Avrupa Yesil arasindaki etkilesim, Yesil Mutabakat’in Avrupa Birligi'nin uzun vadeli
Mutabakati, Pandemi hedefleri ile krizleri dnlemek icin gereken kisa vadeli politikalar arasindaki
Krizi, Yesil Ekonomi bitlnleyici pargayr tamamlamasi ve yesil gecis icin gerekli adimlarin

atilmasi firsatini saglamistir.

Pandemi krizine miidahale etmek igin yesil gegise yonelik mevcut biitge
guglendirilmis ve Avrupa Komisyonu’na daha fazla icra yetkisi verilmistir.
Avrupa Komisyonu da Covid-19 krizi ddneminde Yesil Mutabakat’i krizden
cikmak icin bir strateji olarak gérmius ve buyik bir kismi yesil hedefler igin
olmak lzere yasanan krizden kurtulmaya yonelik fonlarla donatmak igin
kullanmuistir. Bu ¢alismada Avrupa Birligi ekonomik modelinin Avrupa Yesil
Mutabakati’nin rolinl gliclendirmeye ve ayni zamanda sirdurilebilirlik
lehine glicli dinamikler olusturmaya ve entegrasyonu tesvik etmeye ne
oranda katkida bulundugu ele alinmaktadir.
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JEL classification:

European Green Deal aims to achieve net-zero carbon emissions for the
European Union by 2050, and on the way to achieving zero carbon
emissions, it also aims to transform European Union into a modern, highly
prosperous society with a resource-efficient and competitive economy.
Covid-19 crisis, which emerged while Green Deal was still under
construction, emerged as a problem that could derail it. However, despite
its shortcomings and the short-term needs arising from Covid-19 crisis,

Green Deal has emerged stronger. The interplay between the climate and
pandemic crises provided the opportunity for Green Deal to complete the
complementary piece between the long-term goals of European Union and
the short-term policies needed to prevent crises and take the necessary
steps for a green transition.

052, 019, 013
Keywords:
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To respond to the pandemic crisis, the existing budget for the green
transition was strengthened and European Commission was given more
enforcement powers. During the Covid-19 crisis, European Commission
also saw Green Deal as a strategy to get out of crisis and used it to equip
itself with funds to recover from the crisis, mostly for green goals. This
paper examines the extent to which European Union economic model has
contributed to strengthening the role of European Green Deal and at the
same time creating strong dynamics in favor of sustainability and
promoting integration.

Extended Summary

Although not included in the founding treaties, European Union (EU) started to work on
policies on environmental issues such as global warming, biodiversity and water resources in
1970s. The fact that environmental problems affect all EU countries and the idea that the fight
against these problems will have better results if the member states act together has enabled
the union to act jointly and develop policies on this issue. As a result of environmental problems
becoming insurmountable, EU started to work on a common ground for energy, climate and
environmental policies.

European Green Deal (EGD) aims to achieve net zero emissions for the EU by 2050, to
decouple resource use and economic growth, and to transform the EU into a fair and prosperous
society with a modern, competitive economy. EGD brings a sustainability lens to all these policies
and strategies.

Covid-19 pandemic crisis has put the European economic model to the test. The
sustainability of European integration process was also tested during this period. The health and
socioeconomic consequences of the pandemic crisis have drawn attention away from climate-
related events. Nevertheless, several ways in which Covid-19 has contributed to strengthening
the EGD have also emerged.

Covid-19 has been a crucial source of information on the consequences of human-
induced environmental degradation of the planet. It is also possible that Covid-19 is another
zoonotic disease transmitted from animals to humans. Zoonotic diseases can occur as a result
of contact with humans, infected animals or animal products. Zoonotic diseases can occur as a
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result of human impacts on the ecosystem, such as the destruction of forest areas and their use
as agricultural land or new settlements, or demographic changes such as mass population
movements. Climate and biodiversity need to be included in economic and political decision-
making processes.

Pandemic crisis has made visible not only the problems related to climate change but
also the shortcomings of the market, such as problems in the market, underinvestment or
misinvestment. The crisis has also shown that a sustainable lifestyle can bring new
opportunities.

In responding to pandemic crisis, EU first considered it as a public health crisis and
secondly as an economic crisis. In the economic crisis phase, EU responded more effectively to
the pandemic crisis with the experience gained from previous crises. This response to the
economic effects of the crisis was developed through EU institutions. Among these institutions,
European Stability Mechanism was established to be the only institutional organization working
to find a solution to the economic problems of the Eurozone member states and other member
states after the financial instability in the Eurozone. During the pandemic crisis, access to the
financing costs of the pandemic was provided by European Stability Mechanism. European
Central Bank announced a Pandemic Emergency Purchase Program worth €750 billion on March
18, 2020. The aim of this program was to indirectly enable member states to attract financial
instruments at a lower interest rate through the purchase of bonds instead of directly
transferring support to member states. In addition, the budgetary rules of the Stability and
Growth Pact and rules and institutions such as Unemployment Reinsurance Program also
supported the financing costs of the pandemic.

Covid-19 crisis has created a bridge between the policies that need to be regulated in
the short term and the long-term goals that EGD has. Covid-19 crisis, which had the character of
an acute crisis, caused decision-makers to pursue science-based policies on public health and
the environment, which are public goods. The context of the pandemic crisis created an
opportunity to correct market failures and promote a shift to production and consumption
patterns that would reinforce a sustainable development model that would benefit public health
as well as the environment and climate.

The pandemic crisis emerged during the period when EGD was established. However,
EGD has moved on as it has been coherent and sustainable in meeting short-term needs and
achieving long-term goals. EGD provided the link between long-term carbon neutrality and
sustainability and short-term instruments.

Responses to crises have strengthened the role of the EGD, notably through some
economic developments. EU's response to the crisis significantly strengthened the budget
available for the green transition, made governance tougher and gave the European Commission
more enforcement powers.

The introduction of the Next Generation EU (NGEU) recovery plan and the strengthening
of financial support has been a positive development in terms of sustainability. This has
strengthened the EU's environmental policy and made significant progress for economic and
political union. EGD is still a very new institution. But it has become an important element for
the EU economic model alongside the Single Market and EMU. During the pandemic crisis, EGD
was seen by the EU as an important strategy to get out of the crisis and was strengthened during
this process. EGD has also caused a qualitative change within the EU administration.
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1. Girig

Avrupa Komisyonu 2019 yilinin Aralk ayina gelindiginde yeni bir dénemin
baslangici olarak Avrupa Yesil Mutabakatini (AYM) baslatmistir. Mutabakat Komisyon
Baskani Ursula von der Leyen tarafindan Avrupa’nin aya ayak basma ani olarak
nitelendirilen AYM, 2050 yilinda sera gazi emisyonlarinin olmadigi, modern, verimli ve
rekabetgi bir ekonomiye sahip, Avrupa Birligi’ni (AB) daha adil ve mireffeh bir topluma
dénistirmeyi amaclamistir  (European Commission, 2019b). AYM Paris Iklim
Anlasmasi’nda belirlenen hedeflere ulasmak ve bunun yaninda ekonomik, sosyal
hedefleri gerceklestirmek dogrultusunda buylk caph bir degisimi baslatmayl da
amaclamistir (iktisadi Kalkinma Vakfi, 2020). AYM’nin baglatildigi dénemde AB’nin
entegrasyon slirecini de canlandirmaya ihtiyaci bulunmaktaydi. 2008 yilinda ortaya ¢ikan
global kriz sonrasinda 6zellikle AB’ye yeni katilan Ulkelerin ekonomik kriz nedeni ile
yasadiklari sikintilar, Arap Bahari doneminde siyasi bakimdan istikrarsiz hale gelmis
tlkelerden dizensiz gocler, Brexit referandumu sonrasinda ingiltere’nin AB’den
ayrilmasi gibi sorunlar AB’nin bu doénemde yasadigl sorunlar olarak karsisina
¢ikmaktaydi. Entegrasyon projesinin yeniden baslatilmasi, oOzellikle (ye devletleri
bolmus olan Ulke borg krizlerinden kaynaklanan ekonomik ve siyasi yansimalarin
Ustesinden gelinmesine ve bir lye Ulkenin AB icerisinden ¢ikisinin takibindeki herhangi
bir dagilma egiliminin durdurulmasi noktasinda yardimci olabilecek énemli bir unsur
olmustur.

AYM, AB’yi daha fazla surdirilebilirlik yoniinde bir politika degisikligine
yonlendirmekte ve Avrupa entegrasyonunda bir baska niteliksel degisim 6ngérmektedir.
Avrupa Komisyonu tarafindan ortaya gikarilmis olan Tek Pazar ve Ekonomik ve Parasal
Birlik (EPB) ticaret odakli AB modeline parasal birligi de eklemistir. AYM bu yesil
ekonomik donlisim modeline cevresel sirdirilebilirligi getirmistir. Bu sayede iklim
notrligl oncelik olmak tizere rekabetgi strdirilebilirlik ile AB hedeflerine yeni bir vizyon
da eklenmistir. Avrupa Komisyonu ve Avrupa Merkez Bankasi (AMB), cevresel
bozulmanin Tek Pazar ve EPB’ye olan olumsuz etkilerini 6nlemeyi de kendilerine hedef
tutmuslardir. AYM bu nedenle Avrupa ekonomik modelinin icerisinde Tek Pazar ve
EPB’nin yaninda yeni bir yapi tasi olarak kendisine yer edinmistir.

Bu g¢alismada biyik hedeflere sahip olan AYM’nin heniiz kurulus asamasinda
iken ortaya ¢ikmis bulunan Covid-19 pandemi krizinden ne Olgliide ve ne ydnde
etkilendigi sorusuna cevap aranmaktadir. Calismanin ilk bélimiinde AYM’nin kurulus
sureci, hedefleri ve aracglari hakkinda bilgi verilmis, ilerleyen bélimlerde ise Covid-19
pandemi krizi sirecinde AB’nin AYM ile ilgili dizenlemeleri kapsaminda bu krizin AYM'ye
etkileri incelenmistir.

2. Avrupa Yesil Mutabakati

AB, birligin kurucu anlasmalarinda yer almasa da 1970’li yillar ile birlikte kiiresel
Isinma, biyocesitlilik, su kaynaklari gibi ¢evresel konular ile ilgili politikalar Gzerinde
calismaya baslamistir. Cevresel sorunlarin tim AB Ulkelerini etkilemesi, bu sorunlar ile
ilgili miicadelenin Gye Ulkelerin birlikte hareket etmesi halinde daha iyi sonuclara sahip
olacagi dislincesi birligin bu konuda ortak hareket etmesini ve politikalar gelistirmesini
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saglamistir (Akgay & Gogmen, 2012: 506). 1972 yilinda gergeklestirilen Paris Zirvesi’'nde
cevre ileilgiliilk eylem programi ortaya ¢ikmistir. 1990’ yillara gelindiginde ise AB enerji
politikalarina da yogunlasmistir. Bunun en 6nemli sebebi ise fosil yakitlara olan
bagimhligin AB’nin enerji glvenligini tehdit eder hale gelmesi olmustur. Cevresel
sorunlarin iginden g¢ikilmayacak hale gelmesi neticesinde AB enerji, iklim ve gevre
politikalarini ortak bir zemin lzerine oturtmak amaciyla ¢alismalara baslamistir (Kakisim,
2022: 9). 2015 yilinda Birlesmis Milletler iklim Degisikligi Cerceve Sézlesmesi (BMIDCS)
kapsaminda imzalanan ve 2016 yilinda yururlige giren Paris Anlasmasi sonrasinda AB
Paris Anlagsmasi’na ek hedefler de 6ngérmek sureti ile kendi yol haritasini gizmis ve 2019
yilinda AYM kabul edilmistir.

AYM, 2050 yilina kadar bir bitlin olarak AB icin net sifir sera gazi emisyonuna
ulasmayi, ekonomik biiyimeyi kaynak kullanimindan ayirmayi ve AB'yi modern, kaynak
verimli ve rekabetci bir ekonomiye sahip adil ve mireffeh bir topluma donistiirmeyi
amaclamaktadir (European Commission, 2019b). Bu amaglar, her seyden Once
emisyonlarin azaltilmasini, yesil teknolojilere yatirrm yapilmasini ve dogal cevrenin
korunmasini gerektirmektedir. Amaclar, Avrupa ekonomisi ve toplumunun iklim ve
cevresel sorunlar gibi potansiyel tehditleri strdirilebilir biyime gibi ekonomik
firsatlara donistlirerek ve gecisi adil ve kapsayici hale getirerek sirdirilebilir hale
gelmesi agisindan dnceki Avrupa ekonomik giindemlerini takip etmektedir. AYM, AB’nin
2050 yilina kadar sifir emisyon amacina yonelik strateji ve kanun tekliflerini iceren yol
haritasi ve yeni ekonomik bliyiime plani olarak kabul edilmektedir (Siddi, 2020: 4). Ancak
AYM tim bu politika ve stratejilere strdurulebilirlik mercegi de getirmektedir.

iklim degisikliginin AB’nin karsi karsiya oldugu en biiyiik orta ve uzun vadeli sorun
olarak kabul edilmesi, oncelikli hedef olarak kiiresel isinmanin sinirlandiriimasinin
yolunu agmistir. Bu baglamda, 2015 yilinda imzalanmis bulunan Paris Anlasmasi’nin
kiiresel sicaklik artisini endistri dncesi seviyelerin 2° C altinda tutarak, artisi endistri
oncesi seviyelerin 1,5° C alti ile sinirlamak yonindeki ¢abalari AYM tarafindan da bir
misyon olarak belirlenmistir (Talu & Kocaman, 2018: 10). Kiresel isinmanin
sinirlandirilmasi yolunda karbon nétrlige ulasmak igin gerekli olan unsurlar donlisim
icin derinlemesine olusturulan politikalar ve g¢evresel agidan sirdirilebilir bliiyiime
olarak goriilmektedir. AYM temiz eneriji, strdirilebilir sanayi, insaat ve renovasyon,
surdurulebilir bir gida sistemi, kirliligin ortadan kaldiriimasi, stirdirilebilir hareketlilik ve
biyocesitlilik gibi cok cesitli politika alanlarini kapsayan bir dizi politika girisimini
biinyesinde bulundurmaktadir. BMIDCS kapsaminda olusturulan Birlesmis Milletler
2030 surdarilebilir kalkinma hedeflerinin uygulanmasina yonelik planin ayrilmaz bir
parcasi olarak goriilen AYM uygulama icin bir eylem planiicermektedir. Karbon nétrliige
ulasmak icin gereken taahhatleri yasal bir zorunluluga donistiirecek bir iklim yasasi ve
ozellikle en ¢ok etkilenen bélgelerde gecisi yumusatmak icin adil bir gecis mekanizmasi
bu eylem planinin icerisinde yer almaktadir. AYM degisim gerekliligini iklim degisikligi,
biyolojik cesitlilik kaybi, ozon tabakasinin incelmesi, su kirliligi, atik kirliligi, kentsel stres
gibi cok yonli cevresel zararlara iliskin bilimsel kanitlara dayandirmaktadir. Ayrica AYM
geng neslin menfaatine donik olarak nesiller arasi adaletin saglanmasi ve yeni bir
bliylime stratejisi ile ekonomik firsatlari da vurgulamaktadir.
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Avrupa Komisyonu, Avrupa'yl ilk karbon notr kitaya donlstliirme yonindeki
iddiali plani masaya vyatirarak girisimci ruhunu ortaya koymustur. AYM’de AB
ekonomisini srdirilebilir bir gelecege yonlendirecek gligli bir mali plan ve AB’nin iklim
eylemlerine bagl uzun vadeli bir vizyon meydana getirmistir (Kiibra vd., 2021: 128).
Fakat ne bu girisimci ruh ne de vizyon, krize yanit verirken AB iklim politikasindaki
ilerlemeleri tek basina agiklamamaktadir. Covid-19 krizinin agtigi firsat penceresinin AB
iklim politikasi igin kullanilmasina zemin hazirlayanin bu iki faktoriin bir araya gelmesi
oldugu diistinilmektedir (Siddi, 2020: 6).

Bir diger dikkat ¢eken husus AYM'nin AB'nin iklim krizine verdigi yanittan daha
fazlasi olma ve Avrupa ekonomik modeline yeni bir yapi tasi ekleme potansiyeli
olmustur. Surdirdlebilirlik mercegi, AYM’yi AB ekonomik modelinde doénlisiimsel
degisimi hedefleyen, dnceki tim ekonomik koordinasyon g¢abalarini yapilandiriimis ve
tutarh bir sekilde kapsayan kapsayici bir program haline getirmektedir. iklim nétrliigiine
oncelik verilmesi, cevresel ve ekonomik surdirlebilirligi gliclendirmenin 6tesinde siyasi
surdurulebilirligi de ilerletmektedir. Hepsi bir arada degerlendirildiginde AB
entegrasyonunun sardurilebilirligi AYM'yi farkli kilan, iklim ve sirdirilebilirlik
konusunda daha 6nce birbiriyle ilgisi olmayan diger tiim politika alanlarini da kapsayan
tutarh bir anlati sunmasi olmustur. Cevrenin korunmasi artik ekonomik kalkinma
baglaminda ele alinmakta ve AYM boylece Avrupa'nin makroekonomik koordinasyon
strecini blyliimeden sirdirilebilirlige dogru yeniden yonlendirmektedir (Bloomfield &
Steward, 2020: 771 -773).

AYM iddiali bir vizyona sahip olan bir projedir. Bu proje, cevre politikasi, cevresel
anaakimlastirma ve slrdirilebilir  kalkinma agisindan  tutarlihk  saglamayi
hedeflemektedir (Bongardt & Torres, 2020: 130). AYM, parcalarinin toplamindan daha
fazlasi olma potansiyeline sahiptir ve bu nedenle Avrupa ekonomik modeli igin bir yapi
tasi olarak nitelendirilmektedir. Kapsayici gerekge olarak iklim ve strdirilebilirlik gbz
oninde bulunduruldugunda, diger tim politikalarin koordine edilmesi ve mevzuatin
bltlnsel bir strdurulebilirlik hedefi ve karbon emisyonu hedefleriyle uyumlu olacak
sekilde gdzden gecirilmesi gerekmektedir. Oncelikle AYM bir kanun degil, giiclendirilmis
bir siyasi hareket olarak nitelendirilmektedir. AYM biitlincil bir yaklasimdan uzak olan
cok sayida politika ve aractan faydalanabilmektedir. Bu hareketi yasal olarak zorunluluk
haline getirmek ve AB’nin kiresel iklim liderligi rolinden daha fazla verimlilik mantigi
altina girebilmesini saglamak igin yurirlikte olan kanunlarin yani sira yeni kanun ve
diizenlemelere de ihtiyac duyulmaktadir. Mevcut kanuni cerceve icerisinde digerlerinin
yani sira Emisyon Ticaret Sistemi, ozon tabakasinin korunmasi, sera gazlari mevzuati yer
almaktadir. Bu kanuni dizenlemeler ile iklim notrliigiine ulasmaya calisirken refah ve
istihdam konularinda da surdirilebilirligi saglamak hedeflenmektedir (Chitanava vd.,
2021: 29-30). Kati hukuki diizenlemeleri ile iklim politikasi, iklimin anaakimlastirilmasiile
birlikte diger politika alanlarinin uyumlastiriimasina yardimci olan bir kisitlama
yaratabilme potansiyeline sahiptir. Basta 2015 Paris Anlasmasi olmak Gzere uluslararasi
taahhitler, kendi kendine empoze edilen dis kisitlamalari da beraberinde getirmektedir.

AYM cevresel sirdirilebilirligin  6tesinde Avrupa entegrasyon sirecinin
surdurulebilirligine de katkida bulunma potansiyeline sahiptir. Olumsuzluklari azalttigi
ve sinerjileri tesvik ettigi o6lclide AYM, tek pazarin ve EPB’nin Avrupa ekonomik
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modelinde yaptigi niteliksel degisiklikleri geri beslemekte, tamamlamakta ve ekonomik
ve siyasi stirdurilebilirlige katkida bulunmaktadir.

3. Covid-19 Krizi ve Avrupa Yesil Mutabakati

Covid-19 pandemi krizi, Avrupa ekonomik modelinin ve bununla birlikte Avrupa
entegrasyon sirecinin sirdurilebilirligini test etmistir. Pandemi krizinin saghk ve
sosyoekonomik sonuglari, dikkatleri baska turli kamuoyunun dikkatini ¢ekebilecek
kutuplarda ve yagmur ormanlarinda ¢ikan orman yanginlari, karada ve denizdeki
sicakliklarda kirilan rekorlar gibi iklimle ilgili olaylardan uzaklastirmistir. Yine de Covid-
19'un AYM'yi gliclendirmeye katkida bulundugu cesitli yollar ortaya da ¢ikmistir.

Covid-19, gezegenin insan kaynakli ¢evresel bozulmasinin sonuglarina iliskin
daha genis bir resmin ayrilmaz bir pargasi olmustur. Hayvanlardan insanlara gegen bir
baska zoonotik hastalik olmasi da ihtimaller dahilinde sayilmaktadir. Zoonotik 6zellige
sahip hastaliklar insanlara, enfekte olan hayvana veya hayvansal iriine temas edilmesi
sonucu ortaya cikabilmektedir (Azap, 2020: 195). Covid-19’un zoonotik bir hastalik
olmasi muhtemel ise bu olayin minferit bir olay degil, daha ziyade daha 6ncesinde
birikerek ortaya ¢ikmis olan bir olay olarak degerlendirilmesi de mimkindiir. Zoonotik
hastaliklar, orman alanlarinin yok edilerek tarim alani veya yeni yerlesim alani olarak
kullanilmasi gibi ekosistem Uzerinde insanlarin etkileri ya da kitlesel niifus hareketleri
gibi demografik degisiklikler sonucu ortaya ¢ikabilmektedir (Azap, 2020: 196). Zoonotik
hastaliklarin ortaya ¢ikisinin habitat tahribati ve biyogesitliligin kaybiyla ayrilmaz bir
sekilde baglantili oldugu, hizli ve genis yayllmayi kolaylastiran, zararlari hesaba katmayan
surdirilemez kitlesel hayvan yetistiriciligi ve bununla birlikte kiiresellesme uygulamalari
tarafindan yayilmasinin kolaylastirildigi da ifade edilmektedir. Ekonomi acisindan
bakildiginda, cevresel zararlar uygun sekilde hesaba katilmadiginda veya bir mal icin
piyasa olmadiginda piyasalar basarisiz olmaktadir. Bu nedenle, iklim ve biyogesitliligin
ekonomik ve siyasi karar alma slreglerine entegre edilmesi gerekliligi ortaya ¢ikmaktadir
(Stern, 2008: 33).

Covid-19 krizi ekonomik faaliyetleri baskilamig, kiresel ekonomik bliyiimenin
yavaslamasina yol agmistir. Bu durum dogal gevre lizerindeki ilgili baskilari gegici de olsa
azaltmistir. Karbon emisyonlari, giraltt kirliligi, evsel atiklar, enerji tiketimi,
ormansizlasma pandemi krizinin bir yan Grlini olarak dismis, dis hava kalitesi, su
kalitesi ise artmistir (Bashir vd., 2020: 1405). iklim krizini ele alarak surduriilebilir
kalkinmayi saglamak icin bu olumlu etkilerin korunmasina ve olumsuz etkilerin geri
dénmesine izin verilmemesi, strdirilebilir Gretim ve tiiketim kaliplarina dogru bir
kayma ile kalici degisiklikler yapilmasi gerekmektedir.

Pandemi krizi iklim degisikliginin de oOtesinde yeterince ele alinmamis piyasa
aksakliklari, ylrirlige konmamis reformlar, dijitallesmenin gecikmesinden kirlilige kadar
eksik veya yanlis yonlendirilmis yatirimlar gibi ekonomik ve toplumsal eksikliklere dikkat
cekmistir. Sosyal refah sistemlerinin yeterliligini test ederek, calismanin ve
Ucretlendirmenin sosyal degerinin yeniden degerlendirilmesi gibi daha genel konulari da
glindeme getirmistir. Stpermarketler, lojistik, saghk ve bakim sektorlerinde distk
Ucretli, genellikle glivencesiz islerde calisan iscilerin, sistemin kilitlenme sirasinda
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islemeye devam etmesi igin kilit Sneme sahip oldugu ortaya ¢ikmistir (Eryiizli, 2020: 13-
14). Kriz ayni zamanda farkli ve daha stirdirilebilir bir yasam tarzinin getirecegi firsatlara
ve faydalara da bir bakis acisi saglamistir. Pandemi, Ozellikle AB'de bir dizi alandaki
boslugu ve modernlesme potansiyelini vurgulayarak, yapisal degisimi hizlandirabilecek
degisikliklere yol agmustir.

Birlesmis Milletler Kalkinma Programi devam eden pandemi krizine ragmen iklim
krizini kiresel bir acil durum olarak algilamaya devam etmektedir. Bu durum ayni
zamanda iklim krizine bakis agisindan degisen zihniyetlerin bir gdstergesi olarak da
degerlendirilmektedir. AB’nin kamuoyu arastirmalarindan sorumlu kurumu olan
Eurobarometre tarafindan 2020 yilinin yazinda yapilan Eurobarometre 93 ve 2021 yilinin
kisinda yapilan Eurobarometre 94 verileri, cevre ve iklim degisikliginin AB
vatandaslarinin temel endiseleri arasinda yer almaya devam ettigini gostermektedir
(European Commission, 2020b; European Commission, 2021b). AB vatandaslarina gore
koronaviris krizine yanit olarak en 6nemli dnceliklerden birisi uzun vadeli, gelecekte
benzer bir krizle karsilasiimasi halinde hazirlikl olmaya yonelik bir strateji yer almaktadir.

iklim degisikligiyle ilgili 6zel olarak diizenlenmis bulunan Eurobarometre 513,
Avrupa vatandaslarinin ilk kez iklim degisikligini bulasici hastaliklarin yayilmasinin
oninde, dunyanin karsi karsiya oldugu en ciddi sorun olarak gordigini de
gostermektedir (European Commission, 2021c). Bu Eurobarometre pandeminin sadece
derin bir ekonomik etkisinin olmadigini, ayni zamanda sosyal ve cevresel dersleri de
beraberinde getirdigini gostermistir. Kiresel tedarik zincirlerinin, konutlardan kamusal
alanlara kadar sehirlerin, ulasim sistemlerinin, tarimsal uygulamalarin ve dijital sektoriin
kirilganhgi ve eksikliklerine kadar ¢ok cesitli alanlardaki zayifliklari keskin bir sekilde
ortaya koyan Eurobarometre, AB'de kapsamli ve sirdurulebilirlik odakli reform ihtiyacini
ve potansiyelini gdostermistir. Eurobarometre’de yer alan iklim degisikligiyle miicadele
konusundaki tutumlar, AB vatandaslarinin ¢ogunlugunun iklim degisikligi ve cevre
sorunlariyla micadelenin kamu sagligini iyilestirmek igin bir dncelik olmasi gerektigine
'katildigin1' veya 'katilma egiliminde oldugunu' teyit etmektedir. Eurobarometre
sonuclarina gore, iklim degisikliginin olumsuz etkilerine uyum saglamak AB'deki
vatandaslar icin olumlu sonuglar dogurabilirken, iklim degisikliginden kaynaklanan
zararlar yesil bir gecis icin gereken yatirimlarin maliyetinden cok daha yiksek
citkmaktadir. Ankete katilanlarin dértte Ggliniin, kurtarma fonlarinin fosil yakitli ekonomi
yerine yesil ekonomiye yatirilmasi gerektigi gérisi oldugu da goriilmektedir.

4. Covid 19 Siirecinde Yapilan Diizenleme ve Politikalar

2008 - 2009 mali ve 2010 - 2013 kamu borcu krizlerinde, strdirilebilirlik ve yesil
bliyime AB'nin ekonomik gilindeminin hedefleri olarak yer almistir. Fakat AB,
surdirulebilir davranis ve yatirimlarn tesvik etmek amaciyla mevcut dizenlemeler
yoluyla, mali kisitlamalara ragmen, yesil krizden cikis firsatini blytk 6l¢lide heba etmistir
(Begg vd., 2015: 803). Pandemi krizi, AB'yi AYM’nin uzun vadeli sirdurilebilirlik ve iklim
notrligl hedeflerinin henlz baslatildigl bir dénemde yakalamistir. Bu durum, AB'nin acil
bir durum olarak goérdigi pandeminin ekonomik ve sosyal sonuglariyla basa ¢ikma
ihtiyacini hizla ortaya cikarmistir.
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AB pandemi krizine yanit verirken bunu éncelikle bir halk saghgi krizi olarak, ikinci
asamada da ekonomik bir kriz olarak degerlendirmistir. ikinci asamada krizin AYM igin
0zel bir zorluk teskil ettigi dustnilmekteydi. Dolayisiyla AB'nin pandemi krizinin
ekonomik sonuglarini ele almasinin en etkili yolu Avro Alani gergevesinden gegmekteydi.
AB, llke borg krizi sirasinda alinan derslerden hareketle, pandemi krizine AB diizeyinde
daha erken ve gliclii bir sekilde miidahale etmistir. Krizin ekonomik etkilerine yonelik acil
miidahale, blyik 6l¢lide Avro bdlgesinin yonetisim yapisi iginde, kamu borcu krizi
sirasinda uygulamaya konulan veya ongoriilen dizenlemeler ve kurumlar araciligiyla
insa edilmis ve gelistirmistir (Vanhercke & Verdun, 2022: 205 -207). Bu kurumlardan
Avrupa istikrar Mekanizmasi, Avro bélgesinde yasanan mali istikrarsizlik sonrasinda Avro
bolgesi Uye Ulkeleri ile birlikte diger lye Ulkelerin de ekonomik sorunlarina ¢are bulmak
icin calisan tek kurumsal organizasyon olmasi amaci ile kurulmustur. Bu kurul mali
yardimin saglanmasi, iceriginin olusturulmasi, kosullarin belirlenmesi hususlarinda karar
verme yetkisine de sahiptir (Odabas & Bahtiyar, 2011: 107). Pandemi krizi slirecinde
salginin finansman maliyetlerine erisim Avrupa istikrar Mekanizmasi tarafindan
saglanmistir. Avrupa Merkez Bankasi 18 Mart 2020’de 750 milyar Avro degerinde bir
Pandemi Acil Satin Alma Programi agiklamistir. Bu program ile hedeflenen lye devletlere
dogrudan destek aktarmak yerine tahvil satin alinmasi sureti ile dolayli olarak Uye
devletlerin daha dustk bir faiz orani ile finansal aracglarn ¢ekebilmeleri olmustur
(European Central Bank, 2020). 750 milyar Avro olarak belirlenen bu tutar Haziran
2020’de 1,35 trilyon Avro’ya, Aralik 2020°de ise 1,85 trilyon Avro’ya ulagsmistir (Fuest,
2021: 4). Ayrica istikrar ve Biyime Pakt’nin biitce kurallar ve issizlik Reasiirans
Programi gibi kural ve kurumlar da salginin finansman maliyetleri i¢cin destek olmustur.

AYM’nin AB ekonomik modelinin bir yapi tasi olabilmesi icin pandemi krizinin de
bu cercevede ele alinmasi gerekecektir. Covid-19 krizi, AYM'nin uzun vadeli hedefleri ile
elverisli kisa vadeli politikalar arasindaki eksik baglantiyi saglamistir. Pandemi krizi, daha
genis bir gcevre ve iklim krizi baglaminda akut bir kriz olarak degerlendirilmektedir. Hem
halk saghg hem de cevre, i¢sellestiriimemis potansiyel olarak biyiik ve uzun vadeli
faydalari olan kamu mali 6zelliklerine sahiptir. Pandemi krizinde karar alicilar, iklim
krizinde olmayan bir 6lciide bilime dayal politika tavsiyelerine gére hareket etmistir
(Bongardt & Torres, 2020: 130). Pandemi krizinin icerigi, piyasa basarisizliklarini
dizeltme, halk saghginin yani sira cevre ve iklime de fayda saglayacak siirdirilebilir bir
kalkinma modelini pekistirecek liretim ve tiiketim modellerine gecisi tesvik etme firsati
yaratmistir.

Avrupa Komisyonu, AYM'nin pandemi krizi icin bir cikis stratejisi olarak
kullanilabilecegini gormustiir. AB'nin gelecege yonelik siirdiirilebilir, kapsayici ve adil bir
toparlanma saglama cabalari bu nedenle AYM ve yatirnm (izerine odaklanmistir. Bu
dénemde AB’nin pandemiye verdigi yanit, ayni zamanda AB'nin simdiye kadarki en
biiylik tesvik paketi olan kaynaklari da saglamistir. lyilestirme fonlarinin biiyik bir kismi
yesil dénisiim icin ayrilmistir (European Commission, 2020a). Uye devletlere ekonomik
ve sosyal sikintilari dnlemek ve ekonomiyi desteklemek icin daha 6nce gorilmemis
Olcekte bir fon saglanmistir. AB tarafindan bu doénemde cok yillik mali cerceve
kapsaminda isletme ve Uye devletleri desteklemek amaci ile bir kurtarma fonu olan Next
Generation EU (NGEU) olusturulmustur. Cok Yilli Mali Cerceve ve Kurtarma Fonu
anlasmasi ile toplam 1,824 trilyon Avro olarak olusturulmus finansal paketin 750 milyar
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Avro’su kurtarma fonu igin ayrilmis ve bu biitge ile NGEU pandemi krizinden kaynaklanan
ekonomik ve sosyal yeniden yapilandirmayi ele alarak o6zellikle yesil yatirimlara
odaklanmistir. NGEU biinyesindeki fonlarin hibe ve krediler araciligiyla kullandiriimasi
planlanmistir. Bu fonlarin kullanilmast icin iki 6nemli kosul ortaya konulmustur. ilk olarak
Uye dlkelerin ulusal planlarini yesil ve dijital gecis yol haritalari dogrultusunda
hazirlamalari gerekliligi ikinci olarak ise ¢evre ve hukukun UstiinlGgu ilkesini tam olarak
gerceklestirmeleri bu kosullar olmustur (European Commission, 2020a).

Avrupa Komisyonu AB’nin mali gliclinii artirirken ayni zamanda yesil hedefleri de
artirma firsatini yakalamistir. NGEU 6zkaynaklar ile geri 6denecek olan bir bor¢clanma
mekanizmasi ile finanse edilmistir. Burada hedeflenen ilerleyen siireg icerisinde biitceler
Uzerinde borg¢lanmadan kaynakli olusmasi muhtemel yikiin azaltilmasi amaci ile yeni
O0zkaynaklarin yaratilmasi olmustur. Yeni 6zkaynaklara iliskin dért asamali bir yaklasim
bulunmaktadir. Buna gére anlasma icerisinde geri donustlrilemeyen plastik atiklar icin
yeni bir verginin tanimlanmasi birinci asamada yer alirken, karbon sinirtigin karbon siniri
ayarlama mekanizmasi ve karbon vergisi ile dijital verginin dizenlenerek uygulamaya
konulmasi ikinci olarak kararlastirilan hususlar olmustur. Bunun yaninda Emisyon Ticaret
Sistemi (ETS)’nin revize edilmesi ve gelirinin blitceye katki saglamasi ayrica finansal islem
vergisi gibi yeni 6zkaynaklarin olusturulmasi anlasmada karara baglanmistir (Fuest,
2021: 3-8). Uygulanmasi planlanan bu yeni 06zkaynaklarin, o6zellikle geri
donustirilemeyen plastik atiklar ve ETS olmak izere hem kendi kaynaklarini saglayan
hem de yesil bir gecis acgisindan tesvikleri diizeltmek icin araglar saglayan, cifte getiriye
sahip AB diizeyinde cevre politikasi araglari olarak nitelendirilmesi mimkinddr.

AYM cesitli seviyelerde cevre ve iklim surdirilebilirligi lehine ortak tarim
politikasinin uygulanmasi, yatirimlari yénlendirebilmek amaci ile sirdirilebilir
ekonomik faaliyetlerin listesinin olusturuldugu AB vyesil finans taksonomisinin
olusturulmasi, fosil enerjinin kurtarma fonu destegi ile uyumsuz oldugunun ilan edilmesi
gibi dinamikler de ortaya ¢ikarmistir. Ayrica Avrupa Merkez Bankasi para politikalarini ve
bilangosunu iklim krizleri karsisinda gliglendirmis ve dayanikliigini artirmistir. AB Uye
Ulkelerinde AYM'yi de kapsayacak bir ekolojik gecis bakanlhginin kurulmasi hususu da
ortaya ctkmistir.

Avrupa Komisyonu, pandemi krizini AYM'’yi bir ¢ikis stratejisi olarak
cercevelemek ve dnemli bir kismi yesil hedefler igin pandemiden kurtulmaya adanmis
gecisi hizlandiracak fonlarla donatmak igin kullanmistir. Bir yandan, AB'nin yesil ve
bunun yaninda dijital gecislere oncilik etmesi, toplumlarini ve ekonomilerini daha
direncli hale getirmesi gerektigini ortaya koyan AYM disiincesi pandemiye kadar
uzanmistir. Diger yandan, NGEU kurtarma plani sayesinde bu firsati degerlendirecek arag
ortaya cikmistir. AB'nin mali kapasitesinin arttirilmasi yoluyla entegrasyonun tesvik
edilmesine katkida bulunulmus ve sirdirulebilirlik lehine dinamikler yaratilmistir.
Kurtarma fonu ayni zamanda Avro bolgesinin sirdirilebilirligi icin onemli bir arag olacak
olan ortak tahvil ihraci yoniinde de 6nemli bir adim olmustur. AYM, AB mali kapasitesi
araciligiyla EPB taraflarinin dengelenmesine katkida bulunmaktadir.

Avrupa iklim Yasasi, AYM'nin en dnemli parcasi olarak nitelendirilmektedir.
Avrupa iklim Yasasi, 2030 yilina kadar karbon emisyonunun 1990 yilina gére %55’e kadar
dislrilmesi ve 2050 yilina kadar iklim notrliga hedefini kati bir hale getirmistir. 22
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Temmuz 2021'de Komisyon, AB'nin 2030 iklim hedefini gergeklestirmek igin 'Fit-for-55'
olarak adlandirilan yasama teklifleri paketini sunmustur (European Commission, 2021a).

AYM’nin uzun vadeli karbon noétrligt ve strdirilebilirlik hedefi, 6nimiizdeki
yillarda Avrupa ekonomisi ve toplumunun kokli bir donisim gegirmesini
gerektirmektedir. Emisyon azaltim hedeflerinde 2030 yili igin 6nemli bir hizlanma olmasi,
uygulama ihtiyaclarini zaman icinde 6ne cekmekte ve boylece daha kisa vadede politika
eylemi icin baskilari arttirmaktadir. Bu durum, tutarhligin saglanmasi icin tiim politika ve
mevzuatin gézden gecirilmesi goérevini daha da zorlu hale getirmektedir. Bu hedef ayni
zamanda bltlinctl bir sdrdirulebilirlik mantigl icinde daha kisa vadede katkida
bulunmalari icin tim ekonomik sektorler Gzerindeki baskilari artirmaktadir.

Tum AB politikalarinin net sifir hedefine katkida bulunmasini ve tiim sektorlerin
Uzerine dlseni yapmasini saglamak icin Avrupa Komisyon'unun ilgili tim politika
aracglarini gézden gecgirmesi ve gerekirse yenilenmelerini 6nermesi gerekmektedir.
Avrupa Komisyonu, eylemleri iklim notrlik hedefiyle tutarsiz olan lye devletlere
tavsiyelerde bulunma hakkina sahiptir ve bu devletlerin bu tavsiyeleri dikkate almalari
ya da aksi takdirde bunu yapmama nedenlerini agiklamalari gerekmektedir. Bu durum
Avrupa Komisyonu’na mevzuati degistirme veya tamamlama yetkisi vermektedir. Fakat
uygulama yetkisindeki bu durum kati kosullara tabidir ve ulusal yetkiler tarafindan
kosullandiriimistir.  Yeni hedefe ulasiimasi, gelecekteki yonetisim yaklasimlarinin
etkinligine 6nemli olglide bagh olacaktir (Knodt & Schoenefeld, 2021: 1-3). AYM'nin
uygulanmasi esasen mevcut yonetisim cercevesine dayanmaktadir. Fakat iklim veya
pandemi krizinin neden oldugu bazi 6nemli degisiklikler ve gelismeler de bulunmaktadir.

Komisyon'un AB ekonomi politikasinda bir paradigma degisikligi olarak gordigi
yeni Yillik Sdrdirilebilir Blylime Stratejisi'nde, AYM ve sirdirilebilir kalkinma
hedefleri, kendi basina bir amacg olarak Avrupa Sémestrinin merkezine yerlestirilmistir
(European Commission, 2019a). AYM, rekabetci sirdirilebilirlik kavramina dayanan
daha genis bir ekonomik anlati olarak hizmet etmektedir. Avrupa Komisyonu artik daha
once alisilagelmis olan dar bir mercek yerine genis bir ekonomik, sosyal ve gevresel
surdirilebilirlik mercegi benimsemektedir. Sirdurilebilir bir ekonomik iyilesme ve
istihdam artisi acisindan c¢evre politikalarinin oynayabilecegi cok yonli roli
vurgulamaktadir. Bu, kaynak verimliligi ve dénglisel ekonominin yani sira, vergi yikin{in
isgliciinden gevre kirliligine kaydiriimasi da dahil olmak lizere gevresel mali reform gibi
diger yollarla da gerceklesecektir.

Tek pazar baglaminda iklim ve enerji dizenlemeleri, AYM hedeflerinin
uygulanmasi acgisindan 6zel bir 6nem tasimaktadir. Cevre gibi, iklim ve enerji de AB'nin
ortak yetki alanlaridir. Fosil enerji kaynaklari kiiresel isinmanin baslica sebeplerinden biri
oldugu icin bu iki politika alani birbiriyle baglantilidir. Enerji ve iklim dizenlemeleri
yoluyla yonetisim, ulusal planlarin Avrupa S6mestrinin yani sira AB tavsiyelerini de
karsilayacagi anlamina gelmektedir. Bazi alanlarda oy birligi gecerli olmaktadir. Bu
durum, baska bir yol bulunamadigi takdirde lye devletler nezdinde uygulama veya
yaptirimi zayiflatabilmektedir. Enerji birligi icin 2018 Yonetisim Yonetmeligi, yumusak
yonetisimi sertlestirme yoniinde bir degisime isaret etmektedir (Knodt & Schoenefeld,
2021: 2-3). Komisyon, Fit-for-55 paketinde enerji vergilendirmesini enerji icerigine
dayandirmayi 6nermektedir.
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Covid-19 pandemi krizi sirecinde AYM kapsaminda dogal kaynaklarin korunmasi,
dongusel ekonomi, yenilenebilir enerji, stirdirilebilirlik gibi hususlara dair birgok yeni
strateji kabul edilmistir. Bu siuregte AB’nin iklim degisikligi ile micadelede ¢evre
politikalari ile ilgili uygulamalari ertelememis aksine iklim hedeflerini ekonomik
toparlanmaya yonelik tesviklerle birlikte artirmigtir (Gorkem, 2022: 85).

5. Sonug

Covid-19 pandemi krizi AYM heniliz yapim asamasindayken patlak vermistir.
Dolayisiyla eger uzun vadeli oncelikler kisa vadeli ihtiyaglar karsisinda uyumsuz ve
surdiridlemez olsaydi AYM kolayca raydan cikabilirdi. AYM’nin rotasinda kaldigi
gerceginden yola gikarak, pandemi krizinin onu glglendirmeye, sorunun degil ¢6zimin
bir parcasi haline getirmeye ve AB'nin ekonomik modelinin bu pargasindan daha
fazlasina katkida bulundugu ifade edilebilir. Avrupa Komisyonu, AYM'yi Avrupa
entegrasyonunu canlandirmak igin yeni bir proje olarak sunmus ve AYM uzun vadeli
karbon noétrligi ve sardurilebilirlik elde etme tutkusu ile kisa vadeli tutarl eylemler,
vizyon ve araglari arasinda bir képri kurma ihtiyaci sebebiyle baslamisti.

Yesil blylmeyle baglantili ekonomik imkanlar da dahil olmak lGzere AYM'nin
hikayesinin, bir iyilesme stratejisi olarak pandemiyi kapsayacak sekilde
genisletilebilecegi ifade edilebilmektedir. iklim ve salgin krizleri arasindaki etkilesimin
ele alinmasi sirasindaki sinerji, komisyonun da inisiyatifi ile, AB’'nin AYM'yi uzun vadeli
hedefler ile kisa vadeli politikalar arasindaki bitlnleyici pargayr tamamlamasi ve yesil
gecis icin gerekli adimlarin atilmasi firsatini yakalamasina sebep olmustur.

Krizlere verilen yanitlar AYM’nin roliini saglamlastiran bazi ekonomik yonetim
degisikliklerini ve gelismelerini de tetiklemistir. AB’nin krize miidahalesi yesil gegis i¢in
mevcut bitceyi 6nemli derecede gliclendirmis, ayni zamanda reform sarthhgi getirerek
yumusak yonetimi sertlestirmis, aidiyeti artirmis ve komisyona daha fazla icra yetkisi
vermistir. Avrupa Komisyonu, sadece AYM girisimi ile degil, ayni zamanda bunu yesil
donltsimi hizlandirmak icin pandemi krizine bir gikis stratejisi olarak kullanma firsatini
yakalayarak da girisimcilik gdstermistir. Komisyon'un bu girisimci rolli ve artan etkisi,
AB'yi daha guigli siyasi bir aktor haline de getirmektedir.

NGEU kurtarma planinin yurirlige girmesi onemli bir ara¢ olmustur. Mali
kapasitenin artirilmasi ve baslangictan itibaren 6zkaynaklar icin azami caba gosterilmesi
sayesinde slirdirilebilirlik lehine bir dinamik olusturulmustur. Bu durum AB’nin etki
alanindaki ¢cevre politikasi araclarinin tesvik edilmesine katkida bulunmustur. AB'nin yeni
mali kapasitesi, AB dizeyinde oldugu kadar ulusal ve vyerel dizeylerde de
surdurulebilirlik lehine stregelen diger dinamiklerle birlikte, AB'nin cevre politikasini
glclendirmesine izin vermekle kalmamis, ayni zamanda ekonomik ve siyasi
entegrasyonda da bir ilerleme anlamina gelmistir. Bu sekilde Komisyon, Birligin yesil
gecise oncilik etmesi ve toplumlarini ve ekonomilerini daha direncli hale getirmesi
gerektigini gosterebilmek icin pandemi krizi ve AB fonlarinin genisletilmesi ve blitgenin
kullanilmasi firsatini kullanmustir.
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AYM heniiz erken bir agsamadadir. Ancak bu noktada AYM, tek pazar ve EPB ile
birlikte AB'nin ekonomik modelinin dnemli bir ayagi haline gelmis gériinmektedir. AYM
pandemi krizi icin bir cikis stratejisi olarak kullaniimis olmakla beraber bu sirecten
guclenerek c¢ikmistir. Bu gelisme AB yonetiminde niteliksel bir degisimi de ifade
etmektedir.
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When the enforcement effect of the Additional Corporate Tax created by
Law No. 7440 and the Additional Motor Vehicle Tax created by Law No.
7456 in order to compensate for the budget deficits also caused by the
earthquakes of 6-7 February 2023, centered in Kahramanmaras, is
examined, it is observed that their legal consequences are retroactive.
Although the provisions and consequences of these laws are retroactive,
the rule in the application of tax laws in terms of time is that they are
effective for the future. For this reason, it is estimated that the allegation
of unconstitutionality of the relevant laws will be brought to the
Constitutional Court. At this point, it is thought that the Constitutional
Court's real-unreal retroactivity jurisprudence, in which it considers
retroactive tax laws in a binary distinction, may find application again. In
this study, the retroactive consequences of both newly enacted tax laws
are determined, the Court's existing jurisprudence on similarly enacted
laws on similar grounds is cited, and the consequences of the lack of a
change in the Court's jurisprudence are evaluated within the framework of

constitutional principles. Finally, it is explained why the Court's real-unreal
retroactivity jurisprudence should change in the second century of the
Republic.

Extended Summary

When the enforcement effect of the Additional Corporate Tax created by Law No. 7440
and the Additional Motor Vehicle Tax created by Law No. 7456 in order to compensate for the
budget deficits also caused by the earthquakes of 6-7 February 2023, centered in
Kahramanmaras, is examined, it is observed that their legal consequences are retroactive.

Although the provisions and consequences of these laws are retroactive, the rule in the
application of tax laws in terms of time is that they are effective for the future. For this reason,
it is estimated that the allegation of unconstitutionality of the relevant laws will be brought to
the Constitutional Court. At this point, it is thought that the Constitutional Court's real-unreal
retroactivity jurisprudence, in which it considers retroactive tax laws in a binary distinction, may
find application again.

In this study, the retroactive consequences of both newly enacted tax laws are
determined, the Court's existing jurisprudence on similarly enacted laws on similar grounds is
cited, and the consequences of the lack of a change in the Court's jurisprudence are evaluated
within the framework of constitutional principles. Finally, it is explained why the Court's real-
unreal retroactivity jurisprudence should change in the second century of the Republic.

In this context, firstly, the preliminary question of which term should be used for
retroactive tax laws is discussed. Subsequently, the application of laws in terms of time in tax
law is discussed together with the rules and exceptions. In this part of the article, contrary
academic opinions and determinations are made by utilizing the doctrine and court decisions.
In the following sections of the study, Laws No. 7440 and 7456, which had a primary impact on
the writing of the article, are analyzed from various perspectives in terms of their conformity
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with the Constitution in terms of their norms, including the legislative process. At this point,
within the scope of the study, the content of both laws, which are essentially retroactive
regulations, has been determined and criticized.

In the last part of the study, it is tried to be explained and supported from different
angles that the Court's existing jurisprudence on the application of tax laws in terms of time
should be differentiated in terms of these two laws. In fact, the fact that both laws contain
regulations contrary to the principle of legal security is discussed throughout the study and
concluded in the last section.

The enactment of retroactive tax laws, which has many examples in the history of
Turkish Tax Law, continues to be a reality today. As explained, the current case law of the Court
does not include measures to protect fundamental rights and freedoms in the contemporary
sense. For this reason, it should be stated that the door is left open to tax laws that may be
characterized as retroactive and unpredictable, but which will not be deemed unconstitutional
due to the current case law. It can be stated that the Legislature used this open door with the
Additional Corporate Tax and Additional Motor Vehicles Tax regulations, respectively.

It is considered that the distinction between real and unreal retroactivity developed by
the Court should be abandoned in the 2nd century of the Republic since it does not meet the
requirements of the principle of legal foreseeability as an extension of the principle of legal
security. As a matter of fact, in a state of law where the legal consequences of an individual's
transactions and actions should be foreseeable, no one should be deprived of the time and
opportunity to re-evaluate and, if necessary, change their actions and transactions according to
the differentiating legal consequences.

Finally, it would be useful to explicitly regulate the prohibition of retroactivity in terms
of tax laws in the Constitution, including in extraordinary periods, even though it is covered by
Article 2 of the Constitution. In connection with the right to budget, the relevant regulation could
be drafted in such a way that only the tax types included in the relevant budget law (excluding
the additional budget) can be pursued and collected in a fiscal year.

1. Girig: Kapsam, Terim ve Kavram

Gahsmada vergi yasalarinin yirurlige girdikten sonraki is ve islemler lizerinde
etkili olmasi kuralindan sapilmasini teskil eden ge¢mise etkili olmayla sinirl olarak, vergi
yasalarinin zaman bakimindan uygulanmasinin temel esaslarina deginilecektir?.

Bu kapsamda “gecmise etkili vergi yasalarinin” zamansal etkisinin
terimlestirilmesi bir 6n sorun olarak belirmektedir. Bu konuda Anayasa Mahkemesi'nin
tercihi, gecmise etkili vergi yasalarinin “gercek geriye yiirime ve gercek olmayan geriye
yiriime” seklinde ikili bir ayrimda ele alinmasi yéniindedir3. Buna karsin yasalarin zaman

2 Anayasa Mahkemesi’nin vergi konulu kararlarinin zaman bakimindan etkisi ¢alisma kapsami disinda olup
detayli bilgi icin bkz. Yalti, 2011: 173-208.

3 Bkz. “Bir yillik geriye yiiriitme acikca bellidir. Bu durumda géstergeler, 1988 yili icin, ayni yilin sonunda
saptanacak miktarlara gére uygulanacaktir. Gercek anlamda geriye yiiriime, icinde bulunulan yil
vergilendirmelerinde ayri yillar sonunda saptanan géstergelerin esas alinmasiyla belirginlesmektedir.”
Anayasa Mahkemesi GK, E. 1989/6 K. 1989/42, T. 7.11.1989; “Anayasa Mahkemesinin cesitli kararlarinda
kanunlarin geriye yiiriimezligi ilkesi ile ilgili olarak gergek geriye yiiriime ve gergek olmayan geriye yiiriime
ayrimi yapilmaktadir.” Caroline Nicole Kog¢ ve digerleri, B. No: 2019/26345, 22/9/2022, §10, Kararlar Bilgi
Bankasi, https://kararlarbilgibankasi.anayasa.gov.tr, (Erisim: 01.09.2023).
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bakimindan gecmise veya gelecege etkili olmasi “geriye” veya zitti olarak “ileriye”
terimleriyle ifade edilmemelidir (Karakog, 2013: 1292-1293). Diger yandan yasalarin
hiikiim ve sonuglari ister gegcmise doniik isterse gelecege yonelik dogmus olsun bunun
sonucunda yasanin hukuki sonuclari gecmise veya gelecege “etkili” olacak olup yasa -
adeta kendiliginden kalkip- gecmise veya gelecege ylriimeyecektir. Kaldi ki ileride
deginilecegi Gizere gecmise etkili yasal diizenlemelerin ikili bir ayrimda ele alinmasinin -
belki de- temel sebebi bunlardan birisinin hukuka uygun kabul edilmesi ¢cabasi olarak da
gorilebilir.

Terimlestirme konusundaki tercihin bir diger sebebi ise Anayasa Mahkemesi’'nin
glincel terim tercihi sonucunda gecmise etkili iki diizenlemeden bir tanesi sanki gecmise
etkili degilmis gibi yaniltici bir goriinls olugsmasi tehlikesidir. Elbette Mahkeme’nin bu
tercihinde ikisi de gegcmise etkili fakat gecmise etkililigi farkli dizeylerde olan iki
dizenlemenin birbirinden ayrilmasi amaci fark edilmektedir. Diger yandan secilen
terimler bu amaci karsilarken ayni zamanda yaniltici bir goriiniim de olusturmaktadir.

Bu sebeplerle gerek doktrin gerekse yargidaki yaygin kullanim sebebiyle her ne
kadar calismanin bashginda “gercek-gercek olmayan geriye ylirime” terimi kullaniimis
olsa dahi calismanin devaminda “ge¢mise etkililik” terimi kullanilacaktir.

Calisma boyunca gereksiz tekrardan kagcinmak amaciyla yazina katkida bulunacak
konulara odaklanilmistir. Bunun sebebi ise konu hakkinda kaleme alinmis pek ¢ok eser
bulunmasidir. Nitekim calisma konusu vergi hukukunun temel konularindan olan vergi
yasalarinin zaman bakimindan uygulanmasinin bir alt bashgini olusturmakta ve yasama
organinin tercihi sebebiyle gecmise etkili vergisel diizenlemeler sorunu giincel
kalmaktadir. Bu kapsamda Cumbhuriyet’in 2. ylzyilina girerken yapilmis ilgili glincel
vergisel diizenlemeler anayasal ilkeler ¢cercevesinde incelenecek ve hukukun ulastig
¢agdas anlayis dogrultusunda gercek-gercek olmayan ge¢mise yiriime ictihadi anayasal
ilkeler 1s1ginda tartisilacaktir.

2. Vergi Hukukunda Kural: Yasalarin Gegmise Etkili Olmamasi

Vergi yasalari da ceza normlari ve af yasalari gibi diger bazi dizenlemeleri ihmal
edersek tipki diger yasalar gibi yayimlandiklari tarihten sonra yirirlige girer, hiikim ve
sonuglarini dogururlar (Kaneti vd., 2022: 65). Vergi yasalarinin zaman bakimindan
uygulanmasindaki temel ilke olan vergi yasalarinin gegmise etkili olmamasi doktrinde;
“vergi yasalarinin 6nceye yiurtumezligi ilkesi” (Kaneti vd., 2022: 65), “vergi yasalarinin
geriye yuriimezligi ilkesi” (Oncel vd., 2021: 54), “vergi kanunlarinin gecmise yiirimezligi
ilkesi” (Karakog, 2014: 157), “geriye ylrtimezlik ilkesi” (Glnes, 2014: 154; Senyiz vd.,
2022: 57) ve “vergi kanunlarinin gecmise ylrimezligi ilkesi-gecmise etki yasag1” (Taylar
vd., 2020: 133; Taylar, 2021: 43-44) seklinde terimlestirilmistir.

Doktrinde ifade edildigi izere bir ilkeden bahsediliyor olsa da vergi yasalarinin
gecmise etkili olmamasi ilkesi Anayasa’da -dogrudan- giivence altina alinmamistir (Oncel
vd., 2021: 54)* Buna karsin Anayasa’ya bu yénde bir ekleme yapilmasi gerektigi de

4 Mahkeme’nin 1989 yili Karar’ndaki gerekcesi icin bkz. “Geriye yiiriimezlik ilkesi hakkinda Anayasa'da agik
bir kural bulunmamasina karsin, Anayasa Mahkemesi, hukuk devleti ilkesi ve él¢iiliiliik ybonlerinden yargisal
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isabetle savunulmaktadir (Gines, 2001: 85; Karakog, 2014: 1024,1036; Gedik, 2009: 151;
Oz & Akgay, 2012: 173; Taylar, 2021: 55)°. Nitekim 1961 Anayasasi’na bu yénde bir
duzenlemenin yer almasi gerektigi 6nerilmis fakat reddedilmistir®. Buna karsin Kuzey
Kibris Tlrk Cumhuriyeti Anayasasi’nda “Geriye yiiriiyen mali yiikiimliiliikler konulamaz.”
duzenlemesinin yer aldig1 da vurgulanmalidir’. Diger yandan hukuki giivenlik ilkesinin bir
sonucu gecmise etki yasaginin Anayasa madde 73’te dlizenlenen verginin yasallg ilkesi
kapsaminda mutalaa edilecegi yoniinde Danistay’in 1989 yilinda verdigi Danistay igtihadi
birlestirme karari® ve doktrin gériisti de bulunmaktadir (Giines, 2014: 156). Bu itibarla
ilkenin hukuk devleti ilkesinden (Saban, 1998: 102°; Gedik, 2009: 150) tiredigini hatta
hukuk devleti ilkesine dayanan (Taylar vd., 2020: 6) hukuki giivenlik ilkesi lzerinden
somutlastirildigi ifade edilebilir.

Bu itibarla ilkenin hukuk devleti ilkesine dayanan (Taylar vd., 2020: 6) hukuki
givenlik ilkesi Gizerinden somutlastirildigi ifade edilebilir.

denetim yapar. Vergilendirme isleminin égesini olusturan vergiyi doguran olaydan sonraki artislari iceren
diizenlemeler geriye yiiriimeyi kapsarsa uygunluk denetimine bagl tutulabilir.” Anayasa Mahkemesi GK, E.
1989/6 K. 1989/42, T. 7.11.1989, Kararlar Bilgi Bankasi, https://normkararlarbilgibankasi.anayasa.gov.tr,
(Erisim: 01.09.2023).

> Ayrica 5018 sayili Kanun’un 15/I1. ve 37/Il. maddelerinin birlikte yorumu sonucunda C cetvelinde yer

almayan vergi yasalarinin o yil igin eksik yasalar olmalari sebebiyle ilgili vergilerin toplanamayacagina

dair bkz. (Glnes, 2001: 84; Kaneti vd., 2022: 59-60); C cetvelinde yer almayan bir vergi yasasinin

uygulanmasinin hukuki givenlik ilkesine aykirilik olusturdugu yéniinde bkz. (Taylar & Artun, 2023: 456-

457).

Konu hakkindaki agiklamalar icin bkz. “Prof. B. N. Feyzioglu Kurucu Mecliste 61 inci maddeye, ‘Vergi

kanunlarinin makable tesmil edilemeyecegi ibaresinin konulmasin’’ veya Anayasa'nin 33 dnci

maddesinde vergi cezalari bakimindan kabul edilen hiikme kosut olarak, ‘Kimse vergi borcunu doguran
olayin vukuundan once yirirlikte bulunmayan kanunlara gore vergilendirilemez’ hikminin
eklenmesini 6nermisti. Bu 6neri, Prof. N. Bilge tarafindan da desteklenmisti. Ancak 6neri reddedildi.”

(Gagan, 1982: 180).

7 S8z konusu diizenlemenin hem 1975 yilinda yapilan halk oylamasi sonucunda kabul edilen Kibris Tiirk
Federe Devleti Anayasasi’'nda yer aldigi hem de 1985 yilinda yapilan halk oylamasi sonucunda kabul edilen
Kuzey Kibris Tirk Cumhuriyeti Anayasas’'nda yer almaya devam ettigi gorilmektedir.
https://www.mahkemeler.net/cgi-bin/anayasa.aspx  (Erisim:  06.09.2023).  Ayrica  Yunanistan
Anayasasi’'nin 78’inci maddesinin ikinci fikrasinda geriye ylriime yasaginin “Higcbir vergi veya sair mali
ylikiimliiliik, verginin konulmasindan 6nce yiiriirliikte olan geriye etkili bir diizenlemeyle konulamaz.”
seklinde duzenlendigi gorilmektedir. (Sirin, 2012: 295; https://www.hellenicparliament.gr/UserFiles/
f3¢70a23-7696-49db-9148-f24dce6a27c8/001-156%20aggliko.pdf (Erisim: 11.09.2023).

8 Kanunlarin geriye yiiriimezligi ilkesi, bir hukuki eylem ya da davranisin, bir hukuki iliskinin vukuu buldudgu ya
da meydana geldigi dsnemdeki kanunun hiikiimlerine tabi kalmakta devam edecedini ifade eder. Sonradan
¢cikan kanun, kural olarak, yiiriirliigiinden énceki olaylara ve iliskilere uygulanmaz. Vergi kanunlari, kamu
hukukuna iliskin yiikiimliiliikler getirdiginden, bu kanunlarin, 6zellikle mali yiikiimii artirici nitelikteki
hiikiimlerinin, gecmise yiiriitiilmemesi hukuki giivenlik ilkesi yéniinden 6nem tasir, Anayasanin 73 incii
maddesinin liglincii fikrasinda ifadesini bulan "vergilerin kanuniligi ilkesi" de, hukuki giivenligi saglama
amacina matuftur ve vergiyi doguran olayin vukuu déneminde yiirtirliikte olmayan bir kanuna dayanilarak
vergi yiikiiniin artirilmasina imkan vermez.” gerekgesi icin bkz. Danistay iBK., E. 1988/5 K. 1989/3 T.
3.7.1989 (Kaneti, 2011: 275).

9 Bu noktada ilkenin Anayasa Mahkemesi tarafindan 6l¢ii normlar bloku tizerinden tanimlandigi yéniindeki
gorus ve Olcti normlar bloku hakkindaki elestirel bir ¢calisma igin bkz. Saban, 1998: 92-203. Diger yandan
Anayasa Mahkemesi’'nin 6l¢li normlar bloku ictihadinin vergi yasalari bakimindan tam uygulamaya
gecmedigi yoniinde bkz. Sonsuzoglu, 2000: 150.

6
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Hukuki glvenlik ilkesil® geregince vergi vyasalarinin Resmi Gazete'de
yayimlandiklari tarihin 6ncesine (gegcmise) etkili olmamasi gerekir (Oncel vd., 2021: 54).
Ayni zamanda ylrurlikten kalkan bir yasanin bu tarihten sonra gerceklesen olaylara
uygulanmamasi gerekir.

Yasanin gegmise etkili olmamasi ise tek basina hukuki glivenlik ilkesi baglaminda
Oongorulebilir olmasina yeterli gelmeyecektir. Ayni zamanda yasalarin, muhataplari
tarafindan ticari is ve islemlerin planlanabilmesi igin gerekli zamani da taniyacak kadar
uzak bir gelecekte hiikiim ve sonuglarini dogurmasi gerekmektedir (Goker, 2013: 123).

Dolayisiyla ilkenin tabii sonucunun “geg¢mise etki yasagl” oldugunu belirtmek
gerekir (Taylar vd., 2020: 133). Buna karsin Cumhuriyet tarihi boyunca pek ¢ok gegmise
etkili vergi yasasi 6rnegini de gormek mumkindir!?.

3. Anayasa Mahkemesi’'nin Gergek-Gergek Olmayan Geriye Yiriime
ictihadi Nedeniyle Kuraldan Sapilmasi

“Ictihatlariyla Anayasa’yi -adeta- yeniden yazan” (Yalti & Ozgenc, 2007: 1; Caglar,
1984: 5; Kaneti, 2011: 80, 83) Mahkeme’nin buglinkii anlayisinda vergi yasalarinin
gecmise etkili olmamasinin mutlak bir kural olarak yorumlanmadigi ifade edilmelidir.

Alman Federal Anayasa Mahkemesi ictihadinin Turk Hukuku’na adapte edilmesi
seklinde -kisaca- ifade edilebilecek olan gercek geriye yiriime-gercek olmayan geriye
yirime (echte Rickwirkung-unechte Rickwirkung) ayrimi esasinda ge¢mise etkili
diizenlemeleri ikili bir ayrimda ele alinmaktadir. Her ne kadar igtihadin Tiirk Hukuku’na
adapte edilmesinden bahsediliyor olsa da Alman Federal Anayasa Mahkemesi’'nin,
gercek olmayan ge¢cmise ylriimeyi maddi unsurlarda gecmise baglama seklinde, gercek
gecmise ylriimeyi ise hukuki sonucun gecmise etkisi olarak terimlestirdigi fakat iki
kavram arasinda bir farklilik gérilmediginden Mahkeme tarafindan terimlerin birbirinin
yerine kullanildigi gorilmektedir (Taylar vd., 2020: 31-32). Yine de Tirk Hukuku’nda
kurumun gerek yargi gerek doktrin tarafindan gercek ve gercek olmayan geriye ylirime
seklinde ele alindigi ve tanimladigi goriilmektedir. Bu sebeple de bu iki kurumun ayrica
aciklanmasi gerekmektedir.

Buna goOre bir vergi yasasinin eski yasa déneminde tamamlanmis ve hukuki
sonuglarini dogurmus hukuki durum, iliski ve olaylara uygulanmasi gercek geriye
ylrimeyi; yeni yasanin, eski yasa yiirliirliikte iken baslamakla beraber heniiz

10 Bzij itibariyle bireylerin tabi olduklari hukuk kurallarinin ve bunlara bagh olarak hak ve yiikiimliliklerinin
belirli ve acgik sekilde diizenlenmesi ve dngorilebilir sekilde uygulanmasi olarak ifade edilebilecek olan
ilkenin gerek literatiirde gerekse mahkeme kararlarinda farkli tanimlarina rastlaniimaktadir. ilgili tanimlar
icin bkz. Soysal, 1997: 59; Oncel vd., 2021: 52; Karakog, 2017: 115; Taylar vd., 2020: 6; Captug, 2021: 141;
Arikan, 2022: 43-44; Anayasa Mahkemesi GK, E. 2019/4 K. 2021/78, T. 4.11.2021, § 52; Anayasa
Mahkemesi Karari - GK, E. 2015/63 K. 2015/106, T. 25.11.2015, § 6; Anayasa Mahkemesi GK, E. 2013/110
K. 2014/8 T. 16.1.2014, Kararlar Bilgi Bankasi, https://normkararlarbilgibankasi.anayasa.gov.tr, (Erisim:
01.09.2023).

11 By konuda yapilmis calismalar icin bkz. Oz & Akcay, 2012: 170-173; Uslu, 2021: 1496-1497.
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sonug¢lanmamis hukuki durum, iliski ve olaylara uygulanmasi ise gercek olmayan geriye
ylrimeyi ifade etmektedir (Oncel vd., 2021: 54)*2,

Yukarida verilen tanimlarda eski yasanin-normun varligindan bahsedilmektedir ki
eski yasanin varligr her gegmise etkili yasa bakimindan s6z konusu degildir. Nitekim
ileride deginilecek olan ek kurumlar ve ek motorlu tasitlar vergisinde eski bir yasanin
varligindan bahsetmek mimkiin degildir. Bu sebeple ilgili tanimlarin “eski yasa” terimi
olmaksizin yapilmasi gerektigi distiinilmektedir.

Tanimda igerigi tespit edilmesi gereken diger kavram ise hukuki durum, iliski ve
olaylarin tamamlanmasidir. Oyle ki bu kavramin tespitine gére gecmise etkili vergi yasasi
Anayasa’ya uygun veya aykiri kabul edilebilecektir.

Vergi alacagl, vergi kanunlarinin vergiyi bagladiklari olayin vukuu veya hukuki
durumun tekemmiila ile dogar (VUK, m. 19/1). Vergiyi doguran olayin gerceklesmesi
vergi alacaginin dogmasi icin yeterlidir. O halde hukuki durum, iliski ve olaylarin
tamamlanmasindan (hukuki durumun tekemmdliinden) kasit vergiyi doguran olayin
gerceklesmesi olmalidir. Mahkeme’nin ictihadi da esasinda bu yondedir fakat bir fark
vardir. Mahkeme’nin yaklasimi uyarinca vergiyi doguran olay ancak vergilendirme
doneminin tamamlanmasiyla gerceklesir'3. Hakim ictihat uyarinca édenecek vergi borcu
da ancak vergilendirme déneminin sonucunda tam olarak tespit olunabilecegi icin'
vergilendirme dénemi sonuna kadar hukuki durum tekemmiil etmis olmayacaktir. Ote

2 Mahkeme’nin yaptigl tanim icin bkz. “Gergek geriye yiiriime, yeni getirilen kuralin eski kural déneminde
tamamlanmis ve hukuki sonuglarini dogurmus hukuksal durum, iliski ve olaylara uygulanmasidir. Gergek
olmayan geriye yiiriime ise yeni getirilen kuralin eski kural yiiriirliikte iken baslamakla beraber heniiz
sonuglanmamis hukuksal durum, iliski ve olaylara uygulanmasi anlamina gelmektedir.” Anayasa
Mahkemesi GK, E. 2016/150 K. 2017/179, T. 28.12.2017, §310, Kararlar Bilgi Bankasi,
https://normkararlarbilgibankasi.anayasa.gov.tr, (Erisim: 01.09.2023).

13 Vergilendirme déneminin bitimine 1 ay kala Resmi Gazete’de yayimlanarak yirirlige giren verginin
“geriye ylrime” olarak degerlendirilemeyecegi hakkinda bkz. “30.11.2000 giinlii, Resmi Gazete'de
yayimlanan 4605 sayili Kanun'un 5. maddesiyle Gelir Vergisi Kanunu'na eklenen Gegici 58. maddedeki
hayat standardi esasi, vergilendirme dénemi kapanmadan ve hukuki sonuglarini dogurmadan yiiriirliige
girdiginden 2000 yili vergilendirme dénemi igin uygulanacaktir. Onceki yasa yiiriirliikte iken baslamakla
birlikte heniiz sonuglanmamis hukuksal iliskilere yeni yasa kuralinin uygulanmasi geriye yiiriime olarak
nitelendirilemeyeceginden vergiyi doguran olay tamamlanmadan yiiriirliiGe giren kuralin uygulanmasi,
miikelleflerin hukuksal gtivenliklerini sarsmaz.” Anayasa Mahkemesi GK, E. 2001/392 K. 2003/60 T.
4.6.2003, Kararlar Bilgi Bankasi, https://normkararlarbilgibankasi.anayasa.gov.tr, (Erisim: 01.09.2023);
Buna karsin hayat standardi uygulamasinin doktrinde gercek-gercek olmayan gegmise ylirime ayrimindan
siyrilarak hukuki giivenlik ilkesi kapsaminda ele alindigi gériilmektedir (Oden & Akkaya, 2001: 28, 34).

14 “Vergiyi doguran olay tamamlandiktan sonra, vergi yiikiiniin arttinlmasi geriye yiiriime olarak
nitelendirilebileceginden kazanilmis haklarin zedelenmesine yol agar. Gelir Vergisi Kanunu'nun 1.
maddesine gére gelir, bir takvim yilinda elde edilen kazang ve iratlarin safi tutaridir. Buna gére, vergiye tabi
gelirin elde edilmesi ve safi tutari vergilendirme déneminin sonunda belirlenecek ve bu tarihte yiiriirliikte
olan vergi orani uygulanacaktir. itiraz konusu yasa kurali 31 Aralik tarihinden énce 14.8.1999 tarihinde
yliriirliige girmistir. Bu durumda 6nceki yasa yiiriirliikte iken baslamakla birlikte heniiz sonuglanmamis
hukuksal iliskilere yeni yasa kurali uygulanacagindan, gercek anlamda geriye yiiriimeden ve kazanilimis
haklarin ihldlinden séz edilemez.” Gerekgesi icin bkz. Anayasa Mahkemesi GK, E. 2001/34 K. 2003/2 T.
14.1.2003, Kararlar Bilgi Bankasi, https://normkararlarbilgibankasi.anayasa.gov.tr, (Erisim: 01.09.2023).
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yandan Mahkeme’nin 1988 yilinda verdigi ve bugin igin ayrisik kabul edilebilecek bir
karari da bulunmaktadir?®.

Ayni zamanda Mahkeme’nin hukuki durumun tekemmil etmesinde her zaman
icin vergilendirme déneminin tamamlanip da vergi borcunun dogmasini esas almadigini
da ifade etmek gerekir. Mahkeme’ye gore hukuki durumun tekemmil etme ani
beyanname verilmesine'® hatta 6demeye?!’” kadar uzayabilmektedir?®.

1556z konusu kararda vergiyi doguran olayin, vergilendirme dénemine yayilan bir “siire¢”ten ziyade bir “an”,
“meydana gelis tarihi” olarak ifade edildigi gorilmektedir. “Vergi yiikiimliiliigd, vergi konusu olayin
gerceklesmesi ile dogar. Bu olayin gerceklesmesi vergi yiikiimliiliigiiniin dogmasi i¢in gerekli ve yeterlidir.
Vergi yiikiimliiliiginiin subjektif ve ferdi bir hukuki duruma déniisebilmesi icin beyan, tarh ve tahakkuk
islemlerinin gerekli olmasi; vergi yiikiimliliiginiin, bu yikimliligi yaratan olayin ortaya ¢ikmasiyla
dodacadi gercedini etkilemez. Vergi yaratan olay gergeklestigi an, vergi yiikiimliiliiGii dogmus olacaktir. Bu
ylikiimliiltigiin beyan yoluyla yiikiimlii tarafindan veya ikmalen, re'sen veya idarece tarh islemleri yoluyla
vergi idaresince belirlenmesi hangi tarihte yapilmis olursa olsun; miikellefiyete esas olacak tarih, vergiyi
yaratan olayin meydana gelis tarihidir...” Anayasa mahkemesi GK, E.1988/7, K.1988/27, T. 27/09/1988,
Kararlar Bilgi Bankasi, https://normkararlarbilgibankasi.anayasa.gov.tr, (Erisim: 01.09.2023).

16 Vergiyi doguran olayin beyannamenin verilmesi olarak goriildigi bir Karar icin bkz. “3986 sayili Yasa'nin
2. maddesine gére ekonomik denge vergisi, 1993 yili kazanglarina iliskin olarak 1994 takvim yilinda
verilmesi gereken beyannamelerde yer alan matrahlar lizerinden alinacaktir. Maddede gegen licret gelirleri
1993 yilinda elde edilen iicretlerdir. Gétlirii usule tabi gelir vergisi yiikiimliileri yéniinden ise, 1994 yilina
iliskin gétiirii matrahlar ekonomik denge vergisinin de matrahi sayilmistir. Ancak, ekonomik denge vergisi
ekonomik kosullarin gerektirdigi finansman ihtiyacini karsilamak icin Devletin egemenlik giiciine
dayanarak koydudu yeni bir vergidir. Bu anlamda gelir ve kurumlar vergisine ek olmayip basl basina bir
vergidir. Bir yil énceki kazanglara iliskin matrahlar iizerinden alinmasi, geriye déniik vergi koyma anlamina
gelmez. Bu vergide vergiyi doguran olay, beyanname verilmesi, 1994 yilina iliskin gétiri matrahin
belirlenmesi, licretlerde belirli miktara ulasiimasidir. Béyle olunca, geriye yiiriimeden s6z edilemez.”
Anayasa Mahkemesi GK, E. 1995/6 K. 1995/29, T. 6.7.1995; Benzer bir karar icin bkz. Anayasa Mahkemesi
GK, E. 2007/44 K. 2009/148 T. 15.10.20009, Kararlar Bilgi Bankasi,
https://normkararlarbilgibankasi.anayasa.gov.tr, (Erisim: 01.09.2023).

17 Hukuki durumun tamamlanmasinin édeme taksitlerinin gegmemesine kadar uzatildigi bir Karar igin bkz.
“Motorlu tasitlar vergisi, 197 sayili Yasa'nin 9. maddesine gére, her takvim yilinin Ocak ayr basinda
kendiliginden tarh, teblig ve tahakkuk etmis sayilan, Ocak ve Temmuz aylarinda da iki esit taksitte denen,
kendine 6zgii bir servet vergisi niteligindedir. 197 sayil Yasa'nin 9. maddesine gére, 2004 yili motorlu
tasitlar vergisi, 1.1.2004 tarihi itibariyle tarh, teblig ve tahakkuk etmis, ancak birinci ve ikinci taksitlerin
o6deme siiresi gegirilmeden dava konusu kuralla; énceki Yasa déneminde baslamis ve heniiz sonuglari
dogmamis bir hukuksal iliski, yeniden diizenlendiginden bu durumun geriye yiiriime olarak nitelendirilmesi
olanakli degildir.” Anayasa Mahkemesi GK, E. 2004/14 K. 2004/84, T. 23.6.2004, Kararlar Bilgi Bankasi,
https://normkararlarbilgibankasi.anayasa.gov.tr, (Erisim: 01.09.2023).

18 Diger yandan Mahkeme’nin 1989 yilinda verdigi bir Karar'da, hukuki durumun tekemmadliiniin vergiyi
doguran olayin otesinde beyan, tarh, tahakkuk ve tahsile kadar uzamamasi gerektigine hiilkmettigi de
gorilmektedir. Bkz. “..Vergi yaratan olay gergeklestigi an, vergi yiikiimliligii dogmus olacaktir. Bu
yikimliiliigiin beyan yoluyla yiikiimlii tarafindan veya ikmalen, re'sen veya idarece tarh islemleri yoluyla
vergi idaresince belirlenmesi hangi tarihte yapilmis olursa olsun; miikellefiyete esas olacak tarih, vergiyi
yaratan olayin meydana gelis tarihidir. Olaya bu sekilde bakmak hem devlet maliyesini ve hem de kamu
yararini korumak yéniinden gerekli oldugu gibi; vergisini vaktinde Gdeyenle ddemeyen yiikimliiyii
birbirinden ayirdetmek, édeyeni korumak ve bédylece vergilerin zamaninda 6denmesini saglamak yéniinden
de gereklidir. Béyle bir yaklasimin hukukun temel ilkelerinden biri olan "kanunlarin geriye yiiriimezligi"
ilkesi ile ¢atisan bir yonii yoktur. Vergi, geliri yaratan olay ile dogdugundan; beyan, tarh, tahakkuk ve tahsil
islemleri, kaginilmaz bir sekilde birbirini izleyen dénemlerde ortaya ¢ikacaktir.” Anayasa mahkemesi GK,
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Dolayisiyla Mahkeme’nin hukuki durumun tekemmil etmesine iliskin yeknesak
bir yorumu olmadigi séylenebilir. Hatta kimi durumlarda (hukuki durumun tekemmdil
etmesi sebebiyle) gercek geriye ylriime olarak tespit edilmesi beklenebilecek gecmise
etkili yasal dizenlemelerin kamu yarari ve kazanilmis hak kavramlarinal® dayanilan
gerekcelerle Anayasa’ya aykiri bulunmadigi gortlmektedir?®. Diger yandan hukuki
guvenlik ilkesi temelinde verilen iptal kararlari da bulunmaktadir?®.

Mahkemenin celisik igtihadi bir yana bu noktada hukuki durumun tekemmiil
etmesinin vergilendirme déneminin bitimine -adeta sabitlenmesinin- bile basl basina
elestiriye acik oldugu vurgulanmalidir. Zira yasanin muhataplari her ihtimalde
vergilendirme donemi oncesinde ongordiklerinden fazla hatta 6ngdéremeyecegi bir

E.1988/7, K.1988/27, T. 27/09/1988, Kararlar Bilgi Bankasi, https://normkararlarbilgibankasi.
anayasa.gov.tr, (Erisim: 01.09.2023).

19 Kazanilmig hak kavraminin yorumlandigi bir Karar icin bkz. “Kazanilmis haklara saygi ilkesi, hukukun genel
ilkelerinden biri olup hukuk giivenligi ilkesinin bir sonucudur. Kazanilmis bir haktan séz edilebilmesi igin bu
hakkin yeni kanundan énce yiiriirliikte olan kurallara gére biitiin sonuglariyla fiilen elde edilmis olmasi
gerekir. Kazanilmis hak, kisinin bulundugu statiiden dogan, kendisi yéniinden kesinlesmis ve kisisel nitelige
déntismiis haktir. Bir statiiye bagl olarak ileriye déniik, beklenen haklar ise bu nitelikte degildir. Kanunlarda
yapilan degisiklikler kazanilmis haklari etkilemedigi ve hukuk glivenligini zedelemedidi siirece bu
degisikliklerin hukuk devleti ilkesine aykiri olduklari ileri siiriilemez.” Anayasa Mahkemesi GK, E. 2016/150
K. 2017/179, T. 28.12.2017, §311, Kararlar Bilgi Bankasi, https://normkararlarbilgibankasi.anayasa.gov.tr,
(Erisim: 01.09.2023).

20 1999 yilinda meydana gelen depremin yarattigi ekonomik kayiplarin telafi edilmesi amaciyla 1998 yili
kazanglar lizerinden alinmak Uzere getirilen ek gelir ve ek kurumlar vergilerinin kamu yarari tasimasi
sebebiyle Anayasa’ya aykiri olmadigi hakkinda bkz. “Ek gelir ve ek kurumlar vergisi diizenlemesiyle,
miikelleflerin 1998 yili gelirlerine iliskin olarak, 193 sayili Gelir Vergisi ile 5422 sayili Kurumlar Vergisi
Yasalarina gére ddedikleri vergiye ek olarak bir yiikimliliik 6ngériilmistiir. Ancak, Yasa'nin genel
gerekgesinde de belirtildigi gibi, deprem nedeniyle olusan ekonomik kayiplarin giderilmesi ve toplumsal
dayanismanin saglanmasi gibi sosyal ve ekonomik kosullarin zorunlu kildigi nedenlerle, ek vergi
getirilmesinde kamu yararinin gézetildigi agiktir.” Anayasa Mahkemesi GK, E. 1999/51 K. 2001/63 T.
28.3.2001; Ucretlilerde vergi indirimi kurumunu ilga eden 5615 sayili Kanun’un kazanilmis haklari ihlal
etmedigi hakkinda bkz. “Buna gére, 1.1.2007 - 4.4.2007 tarihleri arasinda yapilan harcamalara iliskin
belgelerin biriktirilmis olmasi, 193 sayili Gelir Vergisi Kanunu'nun miikerrer 121. maddesinde yer alan
kurallara gére biitiin sonuglariyla elde edilmis bir hak niteliginde bulunmadigindan, kazanilmis bir hakkin
ihlali séz konusu dedgildir.” Anayasa Mahkemesi GK, E.2007/44 K. 2009/148 T. 15.10.2009, Kararlar Bilgi
Bankasi, https://normkararlarbilgibankasi.anayasa.gov.tr, (Erisim: 01.09.2023).

21 Bkz. “..hukuk devletinin hukuk giivenligi ilkesi vergilendirmede belirliligi de gerektirir. Belirlilik ilkesi,
yikimliiliigiin hem kisiler hem de idare yéniinden belli ve kesin olmasini, yasa kuralinin, ilgili kisilerin
mevcut sartlar altinda belirli bir islemin ne tiir sonug¢lar dogurabilecegini makul bir diizeyde éngérmelerini
miimkiin kilacak sekilde diizenlenmesini gerektirir. Vergilendirme miikellefler yéniinden giivensiz bir
sisteme déniismemelidir. 4842 sayil Yasa'nin gegici 1. maddesi 24.4.2003 tarihinde yiiriirliige girmistir.
2003 yili igcinde vergi tevkifatina tabi gelirleri olan miikellefler fon paylarinin nihai vergi niteligine
dénlstiigiini 24.4.2003 tarihine kadar bilmemektedirler. Bu anlamda miikelleflerin hukuksal giivenligi
kural geriye yiirtitiilmek suretiyle zedelendiginden hukuk devleti ilkesi ihlal edilmistir.” Anayasa Mahkemesi
GK, E. 2004/94 K. 2008/83 T. 20.3.2008, Kararlar Bilgi Bankasi, https://normkararlarbilgibankasi.
anayasa.gov.tr, (Erisim: 01.09.2023).
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vergisel yikle karsilasacaklardir??. Bu baglamda ge¢mise etkili yasal dizenlemelerin
Anayasa’nin 48’inci maddesine de aykirilik teskil edecegini de belirtmek gerekir?3.

Bu noktada Alman Federal Anayasa Mahkemesi’nin igtihadinin da 2010 yilinda
verilen kararlar ile farklilastigini ve gercek olmayan ge¢cmise yliriime (maddi unsurlarda
gecmise ylriime) kapsaminda vergi yasasinin 6l¢tli olmasinin arandigi vurgulanmalidir.
Yasanin Olglli olmasi ise muhataplarin zedelenen giliven duygusuna karsilik yasanin
tasidigr kamu yararinin dengeli olmasi seklinde agiklanabilir (Taylar vd., 2020: 32-34).
Mahkeme’nin yaklasimi hukuki glivenlik temelinden ayrilarak nesnel degerlendirmeden
uzak bir kavram olan kamu yararini esas almasi sebebiyle elestirilebilir. ileride
detaylariyla agiklanacak olsa da simdilik; gecmise etkili vergi yasasinin denetiminde
kamu yarari kavraminin kalkan vazifesi gérmemesi gerektigi ifade edilebilir (Ozgiiven,
2007: 139-140).

Burada vurgulanmasi gereken bir baska nokta ise ge¢mise etkililigin 6tesinde
mikellefin s6z konusu ek vergiden haberdar olduktan sonra vergiyi doguran olayi
gerceklestirip gerceklestirmeme konusunda bir iradesinin olmamasidir. Hukuk diizeni ise
kisiyi gerceklestirecegi hukuki eylemlerinin-islemlerinin sonucunu bilme (dolayisiyla
ongorebilme) ve buna gore tercihlerini sekillendirme imkani tanimali-bundan yoksun
birakmamalidir. Hukuki islemlerin sonuglarinin degismesi durumunda ise muhataplara
yine tercihlerini degisen sonuglara gore tekrar planlayabilme ve gerekirse degistirebilme
imkani taninmalidir. iste bu esaslara uygun olmayan yasal diizenlemeler de muhataplari
bakimindan gec¢cmise etkili kabul edilmelidir.

Agiklandigi lizere Mahkeme’nin giincel igtihadi birey bazinda adaletsiz sonuglar
dogurmaktadir. Bu sebeple Mahkeme’nin norm denetimi kararlarinda da hak temelli

22 Tam tersi sekilde yeni yiriirliige giren yasanin gegmisteki vergi yiikiiniin hafifletmesi de miimkiin olup bu
halde de yasanin gecmise etkili oldugu ifade edilmelidir. Bu yondeki bir yasanin Anayasa’ya aykiri
bulunarak iptal edildigi bir Karar icin bkz. “2003 yilinda tevkifat yoluyla fon payi édeyen miikelleflerin bu
yila iliskin kazang ve iratlarinin vergilendirilmesinde, vergi matrahinin iginde, lizerinden 2003 yilinda fon
payinin hesaplandigi kazang ve iratlar da bulundugundan, mahsup ve iade edilmeyecegi éngériilen fon
paylari bu miikellefler yéniinden nihai vergiye déniismiistiir. Bu sekilde 2003 yilinda tevkif suretiyle fon
payi 6deyen miikellefler aleyhine vergi yiikii agirlastirilarak ayni vergilendirme dénemlerinde tevkifata tabi
gelir elde etmis miikellefler ile tevkifata tabi gelir elde etmemis miikellefler arasinda vergi yiikiiniin
dagiiminda adalet ve denge bozulmus ve Anayasa’nin 73. maddesinde yer alan "herkesin mali giiciine gére
vergi 6demesi" ile "vergi ylikiiniin adaletli ve dengeli dagihmi" ilkelerine aykirilik olusmustur.” Anayasa
Mahkemesi GK, E. 2004/94 K. 2008/83 T. 20.3.2008, Kararlar Bilgi Bankasi,
https://normkararlarbilgibankasi.anayasa.gov.tr, (Erisim: 01.09.2023). Buna karsin ytkimlulerin yararina
olacak sekilde vergi yasalarinin gegmise etkili olmasinin vergilendirmede esitlik ilkesine uyulmasi sartiyla
hukuk devleti ilkesine uygun olacagl yoniinde bkz. Cagan, 1982: 180 ve Mahkeme’nin bu yondeki bir
kararlariicin bkz. Anayasa Mahkemesi GK, E. 2006/95 K. 2009/144 T. 15.10.2009; Anayasa Mahkemesi GK,
E. 2016/150 K. 2017/179, T. 28.12.2017, §309, 324, Kararlar Bilgi Bankasi,
https://normkararlarbilgibankasi.anayasa.gov.tr, (Erisim: 01.09.2023); Diger yandan af kanunlar ve
uzlasma yoluyla da vergi kanunlarinin ge¢cmise etkili olabildiginden ge¢cmise etki yasaginin sadece birey
yararina degil ayni zamanda devlet yararina da uygulanmasi gerektigi yoniindeki karsi goris icin bkz.
Giines, 2012: 283; Benzer yénde bkz. Ozgiiven, 2007, 116. Ayrica ilk bakista yikiimlii yararina goriinen
gecmise etkili dizenlemeler, somut iliskide menfi sonuglar da dogurabilecektir (Akkaya, 2011: 118).

3 “Devlet, 6zel tesebbiislerin milli ekonominin gereklerine ve sosyal amaclara uygun yiiriimesini, giivenlik ve
kararllik icinde ¢alismasini saglayacak tedbirleri alir.” Anayasa m. 48/I.
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yaklasimi esas alarak hukuki givenlik ilkesi cercevesinde karar vermesi gerektigi
vurgulanmalidir?.

4. 7440 Sayili Kanun’la ihdas Edilen Ek Kurumlar Vergisi

Calisma kapsaminda degerlendirilecek yasal dizenlemelerden ilki 7440 sayih
Kanun’un 10’uncu maddesinin 27’nci fikrasiyla ihdas edilen Ek Kurumlar Vergisi’dir?>. S6z
konusu verginin ¢alisma kapsaminda gegmise etkili olarak hukuki sonuglarini doguracak
olmasinin yani sira farkl yonleriyle de elestiriye agik oldugu belirtilmelidir.

Vergisel dizenlemenin; tek bir fikrada 21 satir ve 6 ciimleden olusur sekilde
karmasik kabul edilebilecek bir yazim teknigi ile kaleme alinmasi?®, Kanun’un teklif
metninde bulunmadigiigin Plan ve Blitge Komisyonu’nda gortsilmeden T.B.M.M. Genel
Kurulu’'nda yapilan bir 6nerge ile ve sadece 6zet gerekce okunarak telif metnine
eklenmesi?’, vergiden muaf tutulacak miikelleflerin adaletsiz sonuglar dogurabilecek

24 Mahkeme’nin gegcmise etkili bir vergi yasasini ayni zamanda hukuki éngoriilebilirlik ve belirlilik ilkeleri
bakimindan da degerlendirmesi gerektigi yoniinde bkz. Taylar, 2021: 51. Diger yandan literatlrde 6zellikle
gercek olmayan geg¢mise yiriime igtihadinin uygulama alani bulacagl durumlarda bir 6neri olarak hakl
beklenti kavramini merkeze alarak ilgili beklentinin korunmaya deger olup olmadiginin test edilmesini
oneren bir yaklasim da bulunmaktadir. S6z konusu yaklasimin (kamu yararini da degerlendirmeye katmasi
sebebiyle) hukuki giivenligi tam anlamiyla korumaktan uzak oldugu disiinilmektedir. ilgili gbriis iin bkz.
Saricaoglu & Arikan, 2021: 1524; karsi ydénde bkz. Ozgiiven, 2007: 211.

25 “Kurumlar vergisi miikellefleri tarafindan, 2022 yilina iliskin kurumlar vergisi beyannamesinde gésterilmek
suretiyle, 5520 sayili Kanun ile diger kanunlarda yer alan diizenlemeler uyarinca kurum kazancindan
indirim konusu yapilan istisna ve indirim tutarlari ile ayni Kanunun 32/A maddesi kapsaminda indirimli
kurumlar vergisine tabi matrahlari lizerinden, dénem kazanci ile iliskilendirilmeksizin %10 oraninda, 5520
sayili Kanunun 5 inci maddesinin birinci fikrasinin (a) bendinde diizenlenen istisna ile yurt disindan elde
edilen ve en az %15 oraninda vergi yiikii tasididi tevsik edilen istisna kazanglar (lizerinden ise %5 oraninda
ek vergi hesaplanir ve bu verginin ilk taksiti kurumlar vergisinin 6deme sliresi icinde, ikinci taksiti bu siireyi
takip eden dérdiincii ayda 6denir. Ozel hesap dénemi tayin edilen miikelleflerde bu vergi, 2023 yili iginde
sona eren hesap dénemi igin verilmesi gereken beyannamelerde gésterilmek suretiyle uygulanir. Bu vergi
gider ve indirim olarak dikkate alinamaz ve hicbir vergiden mahsup edilemez. Su kadar ki 5520 sayil
Kanunun 5 inci maddesinin birinci fikrasinin; (d), (i), (j) ve (k) bentleri ile gegici 14 (incii maddesi
kapsamindaki istisnalar, ayni Kanunun 10 uncu maddesinin birinci fikrasinin; (b), (c), (¢), (d), (e), (f), (g) ve
(h) bentleri kapsamindaki indirimler, 193 sayili Kanunun gegici 61 inci maddesi kapsaminda tevkifata tabi
yatirim indirimi istisnasi, ilgili kanunlari uyarinca kurum kazancindan indirilebilen bagis ve yardimlar
ile 10/7/2018 tarihli ve 1 sayili Cumhurbaskanhgi Teskilati Hakkinda Cumhurbaskanligi Kararnamesinin
407 nci maddesi kapsaminda tanimlanan mikro ve kiigiik isletmelerin teknoloji gelistirme bélgeleri ile Ar-
ge ve tasarim merkezlerinden elde ettikleri istisnaya ve indirime konu kazanglari lzerinden bu vergi
hesaplanmaz. 6/2/2023 tarihi itibariyla, Adana, Adiyaman, Diyarbakir, Elazi§, Gaziantep, Hatay,
Kahramanmaras, Kilis, Malatya, Osmaniye ve Sanhurfa illeri ile Sivas ilinin Giiriin ilcesinde kurumlar vergisi
miikellefiyeti bulunanlar ek vergiden muaftir. Tahsil edilen ek vergi, genel biitge geliri olarak kaydedilir ve
5779 sayil Kanun ile diger kanunlara gére mahalli idarelere verilecek paylarin hesabinda dikkate alinmaz.
Bu fikranin uygulanmasina iliskin usul ve esaslar Hazine ve Maliye Bakanlginca belirlenir.” RG, 12.03.2023,
S. 32130.

26 “ergi yasalarinin dilinin ve dayandigi kavramlarin yalin, acik, net, basit, ciimlelerin diizgiin, ifade giiciiniin
yliksek, sisteminin kolay anlasilir ve akilci olmasi” gerektigi yéninde bkz. Glines, 2014: 19.

27 Bkz. Plan ve Bitce Komisyonu’nun 27. Dénem 6. Yasama yili 404 sira sayili Esas Komisyon Raporu ve
T.B.M.M. 27. D6nem 6. Yasama Yili 70. ve 71. Birlesim Genel Kurul Tutanaklari (https://www.tbmm.gov.tr/
Erisim: 18.08.2023).
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sekilde belirlenmis olmasi ve vergilendirmede mali giiciin dikkate alinmamis olmasi?®
elestirilebilir.

Dogrudan bu ¢alismanin konusuna temas etmese dahi vergiden muaf tutulacak
miukelleflerin belirlenmesinde esas alinan, mikellefiyet kaydinin depremden etkilenen
10 ilden birisinde olmasi 6l¢itinin esitsiz sonuclar dogurabilecegi vurgulanmalidir.
Nitekim depremden etkilenen illerde faaliyet gosteren ancak miukellefiyet kaydi bu
illerde bulunmayan mikellefler vergiden kismen dahi muaf tutulmamistir?®. Oysa séz
konusu miikelleflerin depremden az ya da ¢ok etkilenmemis olmasi diisiintilemez. Ayrica
Kanun’un uygulamasinin da bu eksikligi giderecek sekilde gelismeyecegi
anlasilmaktadir®®. S6z konusu iki mikellef grubu arasinda ayrim yapilmasinin hakh bir
sebebi de bulunmadigindan ilgili dizenlemenin esitlik ilkesi baglaminda Anayasa’ya
uygunlugunun tartisilmaya musait oldugu ifade edilmelidir.

Ek Kurumlar Vergisi'nin ¢calisma kapsaminda esas degerlendirilecek boyutu ise
zaman bakimindan uygulanmasidir. Nitekim s6z konusu yasa ge¢mise etkili olacak
sekilde yasalagmistir.

Yasa’nin ilk cimlesi uyarinca3! ilgili mukelleflerin 2022 yili kurumlar vergisi
matrahindan istisna olan belirli kazanglari (kazancin elde edilmesi slrecinde
ongorulemeyecek sekilde) 2023 yilinda vergilenecektir.

Bu durum ise vergi yasasinin gecmise etkili olarak yasalasmasinin bir érnegini
olusturmaktadir. Nitekim ek vergiye konu kazang, elde edildigi sirada vergiye konu
olmayan bir kazanc niteliginde iken kazang elde edildikten sonra yiriirliige giren bir yasa
ile verginin konusu haline gelmistir. Yasanin vyiriurlige girmesinden itibaren
miukelleflerin vergiyi doguran olayl gerceklestirip gerceklestirmeme konusunda bir
iradesi bulunmamaktadir. Vergiyi doguran olay yasanin yirirligli 6ncesinde ¢oktan

28 Ek Kurumlar vergisine konu vergiden istisna kazanglarin “dénem kazanci ile iliskilendirilmeksizin”
vergilendirilmesinin bu kapsamda tartisilmaya misait oldugu ifade edilebilir. Vergilendirmede mali giiclin
dikkate alinmasi gerektigine iliskin bkz. “Mali glice gére vergilendirme, verginin, yiikiimliilerin ekonomik ve
kisisel durumlarina gére alinmasidir. Bu ilke, ayni zamanda vergide esitlik ilkesinin uygulama araci olup,
malf glicii fazla olanin malf glicii az olana gére daha fazla vergi édemesini gerektirir. Vergide esitlik ilkesi
ise malf gticii ayni olanlardan ayni, farkli olanlardan ise farkli oranda vergi alinmasi esasina dayanir. Diger
bir anlatimla, yiikiimliilerin genel vergi yiikiine kendi 6deme giiclerine gére katiimalaridir.” Anayasa
Mahkemesi GK, E. 2003/48 K. 2003/76, T. 23.7.2003, Kararlar Bilgi Bankasi,
https://normkararlarbilgibankasi.anayasa.gov.tr, (Erisim: 01.09.2023).

2 Muafiyet grubu ilgili maddede “6/2/2023 tarihi itibariyla, Adana, Adiyaman, Diyarbakir, Elazi§, Gaziantep,
Hatay, Kahramanmaras, Kilis, Malatya, Osmaniye ve Sanhurfa illeri ile Sivas ilinin Giiriin ilcesinde kurumlar
vergisi miikellefiyeti bulunanlar ek vergiden muaftir.” seklinde diizenlenmistir.

30 Vergi ve Diger Bazi Alacaklarin Yeniden Yapilandirilmasina iliskin 7440 Sayili Kanun Genel Tebligi (Seri No:
3)'te ilgili durumun aciklandigi 6rnek durum icin bkz. “Ornek 2- (B) A.S., kurumlar vergisi yéniinden Mersin
Liman Vergi Dairesi Miidiirliigiiniin miikellefi olup, miikellefin ticari faaliyetlerinin bir kismi Adana llinde
gerceklestirilmektedir. Buna gére, her ne kadar faaliyetlerin bir kismi depremden etkilenen ve Kanunda
sayilan illerden birinde gergeklestirilse de adi gegen Kurumun, 6/2/2023 tarihi itibariyla kurumlar vergisi
yéniinden miikellefiyet kaydi Mersin ilinde bulundugundan, 2022 hesap dénemine iliskin faydalanilan
indirim ve istisna tutarlari ile indirimli kurumlar vergisi nedeniyle, miikellef tarafindan ek vergi
hesaplanmasi gerekmektedir.” (RG, 15.04.2023, S. 33164).

31 Bkz. 24 numarali dipnot.
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gerceklesmistir. Bu sebeple de gecmise etkili olan ilgili diizenleme muhataplari
tarafindan ongériulemezdir.

5. 7456 Sayili Kanun’la ihdas Edilen Ek Motorlu Tasitlar Vergisi

incelenecek ikinci yasal diizenleme ise 7456 sayili Kanun’un 1’inci maddesiyle
ihdas edilen Ek Motorlu Tasitlar Vergisi’dir3?. Soz konusu ek verginin yasalasmasina
iliskin stirecin ise ek kurumlar vergisinden farkl seyrettigi gorilmektedir. Oyle ki kanun
teklifi dogrudan ek vergi igin verildiginden hem yasanin detayli gerekgesine hem
Komisyon’daki katilma yazilari ve karsi oylar vasitasiyla hakkindaki tartismalara hem de
(milletvekillerinin konuya daha hazirlikh olmasi sonucunda) Genel Kurul tartismalarina
ulasilabilmektedir33.

32 “Ek motorlu tasitlar vergisi
MADDE 1- (1) 18/2/1963 tarihli ve 197 sayili Motorlu Tasitlar Vergisi Kanununun 5 inci, 6 nci ve gegici 8 inci
maddelerinde yer alan (1), (I/A), (ll) ve (IV) sayili tarifelere gére vergiye tabi olan ve bu Kanunun yayimi
tarihinde ilgili sicilde kayit ve tescilli bulunan tasitlar ile bu Kanunun yayimi tarihinden 31/12/2023 tarihine
kadar ilgili sicillere ilk defa kayit ve tescil edilecek olan tasitlar, bir defaya mahsus olmak lizere, 2023 yili
icin tahakkuk ettirilen motorlu tasitlar vergisi tutari kadar ek motorlu tasitlar vergisine tabidir.

(2) Ek motorlu tasitlar vergisi, tasitlarin kayit ve tescilinin yapildigi yerin vergi dairesi tarafindan bu Kanunun
yayimi tarihinde, bu tarihten 31/12/2023 tarihine kadar ilgili sicillere ilk defa kayit ve tescil edilecek olan
tasitlar igin kayit ve tescilin yapildigi tarihte tahakkuk ettirilmis ve teblig edilmis sayilir.

(3) Ek motorlu tasitlar vergisinin miikellefi, bu Kanunun yayimi tarihi itibariyla 197 sayili Kanun kapsaminda
motorlu tasitlar vergisi miikellefi olanlar ile bu Kanunun yayimi tarihinden 31/12/2023 tarihine kadar ilgili
sicillere ilk defa kayit ve tescil edilen tasitlarin sahibi olan gergek ve tiizel kisilerdir.

(4) 197 sayili Kanunun 4 (incii maddesinde yer alan istisnalar, ek motorlu tasitlar vergisi icin de uygulanir.
6/2/2023 tarihinde Kahramanmaras ilinde meydana gelen depremler nedeniyle Hazine ve Maliye
Bakanliginca 4/1/1961 tarihli ve 213 sayili Vergi Usul Kanununun 15 inci maddesi kapsaminda mdicbir
sebep hdliilan edilen yerlerde; deprem tarihi itibariyla kayit ve tescilli olan tasitlar, deprem nedeniyle yikilan
veya adir ya da orta hasarli hdle gelen binalarin maliklerine ait tasitlar, depremlerde adir hasar gérerek
kullanilamaz duruma gelen tasitlar ile deprem nedeniyle esi veya birinci derece kan hisimlarindan birini
kaybeden miikelleflere ait tasitlar ek motorlu tasitlar vergisinden miistesnadir.

(5) Bu Kanunun yayimlandigi tarihte ilgili sicillere kayit ve tescil edilmis olan tasitlara iliskin ek motorlu tasitlar
vergisi, birinci taksiti bu Kanunun yayimlandidi ayi izleyen ayin sonuna kadar, ikinci taksiti 2023 yilinin
Kasim ayi sonuna kadar olmak (izere iki esit taksitte; bu Kanunun yayimi tarihi ila 31/12/2023 tarihleri
arasinda ilgili sicillere ilk defa kayit ve tescil edilecek olan tasitlara iliskin ek motorlu tasitlar vergisi ise bu
tasitlarin motorlu tasitlar vergisi ile birlikte pesin olarak 6denir.

(6) 197 sayih Kanunun 13 iincii maddesi hiikiimleri ek motorlu tasitlar vergisi hakkinda da uygulanir. Ek
motorlu tasitlar vergisi ddenmeden, trafikten cekme, hurdaya ¢ikarma ve yurt disina ¢cikarma nedeniyle
tescil kaydi kapatma islemi yapilamaz.

(7) Bu maddeye gére tahsil edilen ek motorlu tasitlar vergisi genel biitce geliri olarak kaydedilir ve 2/7/2008
tarihli ve 5779 sayili il Ozel idarelerine ve Belediyelere Genel Biitce Vergi Gelirlerinden Pay Verilmesi
Hakkinda Kanun ile diger kanunlara gére mahalli idarelere verilecek paylarin hesabinda dikkate alinmaz.

(8) Ek motorlu tasitlar vergisine iliskin olarak bu maddede hiikiim bulunmayan héllerde, 197 sayili Kanun
hiikiimleri uygulanir.

(9) Bu maddenin uygulanmasina iliskin usul ve esaslari belirlemeye Hazine ve Maliye Bakanligi yetkilidir.” RG,
15.07.2023, S. 32249.

33 Bkz. Plan ve Biitce Komisyonu’nun 28. Dénem 1. Yasama yili 33 sira sayili Esas Komisyon Raporu ve
T.B.M.M. 28. Dénem 1. Yasama Yili 14. ve 15. Birlesim Genel Kurul Tutanaklari (https://www.tbmm.gov.tr/
Erisim: 18.08.2023).
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Calisma kapsaminda ek verginin esas olarak zaman bakimindan uygulanmasi
hakkindaki hiikiimleri degerlendirilecek olsa da yasal diizenlemenin ayni zamanda esitlik
ilkesine aykiriligi tartisiimaya musait hikimler igerdigi belirtilmelidir.

Soyle ki ek vergiden muaf tutulan miikellef gruplarinin esitsiz bicimde belirlendigi
degerlendirilebilecektir. Yasa’da “..mdicbir sebep hdli ilan edilen yerlerde; ...deprem
nedeniyle yikilan veya adir ya da orta hasarli hdle gelen binalarin maliklerine ait tasitlar,
depremlerde agir hasar gérerek kullanilamaz duruma gelen tasitlar ile deprem nedeniyle
esi veya birinci derece kan hisimlarindan birini kaybeden miikelleflere ait tasitlar ek
motorlu tasitlar vergisinden miistesnadir.” diizenlemesinin “kiracilari” ve “deprem
nedeniyle esi veya birinci derece kan hisimlari bakima muhtag hale gelen” mukellefleri
hakli bir neden olmaksizin kapsam disi biraktigi gérilmektedir (7456, m. 1/1V). Nitekim
depremde evini kaybeden mukelleflerin mali gliciindeki azahs dikkate alinarak bir de ek
vergi yukline katlanmamalari diisiniilmis olsa da benzeri bir durum evi yikilan kiracilar
icin de mevcut malvarliginin (en azindan ev esyasinin) kaybedilmesi bakimindan so6z
konusudur. Diger yandan esini veya birinci derece kan hisimlarindan birini kaybeden
mikelleflerin sosyal devlet ilkesine uygun olarak manevi kayiplari dikkate alinarak bir de
ek vergi yikine katlanmamalari distnilmis olsa da benzeri bir durum deprem
nedeniyle ayni dereceden yakinlari bakima muhtag¢ hale gelen miikellefler icin de s6z
konusudur. Hatta bu mikelleflerin mali gliciintin de bakimin gerektirdigi mali kllfetin de
etkisiyle daha da azaldigindan bahsedilebilecektir. S6z konusu muafiyet hikimlerinin
Anayasa’ya uygunlugunun tartisilmaya musait oldugu ifade edilmelidir3*.

Ek verginin yurirligi ise gecmise etkili sekilde diizenlenmistir. Oyle ki 7456 sayil
Kanun’un yayimi tarihinde sicile kayith motorlu tasitlar ile 2023 yili sonuna kadar sicile
ilk defa kayit edilecek tasitlar verginin konusunu olusturmaktadir (7456, m. 1/1). Verginin
konusunun bu sekilde hali hazirda sicile kayith tasitlari da icerecek sekilde diizenlenmesi
ise yasanin gecmise etkili hiikimler icerdigini gostermektedir. Nitekim ek vergide vergiyi
doguran olay (verginin konusunu olusturan tasitlarin gogunlugu igin) ilgili sicilde hali
hazirda kayith olmaktir. Ek vergi yayimlanarak yirurlige girdigi tarihte ise (ek vergide
tanimlanan) vergiyi doguran olay miukelleflerin vergiyi doguran olayi gerceklestirip
gerceklestirmeme konusunda bir iradesi bulunmaksizin ¢oktan tamamlanmis
durumdadir.

Buna gore sicile kayith aracin sahibinin ek vergiden haberdar olduktan sonra yine
de vergiyi doguran olayi gerceklestirme yoniinde bir iradesinin olmasi mimkin degildir
ve bu mikellefler bakimindan ek vergi gecmise etkilidir. Yasanin yirirlige girdigi
tarihten sonra vergiyi doguran olayin gerceklestigi araclarin sahipleri bakimindan ise

34 Buna karsin Mahkeme’nin konuya yaklasiminin ise tersi yonde olacagi diisiiniilmektedir. Zira maddenin 1.
fikrasi hakkindaki iptal basvurusunun incelendigi kararda olgililik incelemesi kapsaminda ilgili
diizenlemenin verginin adaletli ve dengeli dagilimi ilkesine uygun oldugu tespiti yapilmistir. Bkz. Anayasa
Mahkemesi GK, E. 2023/131 K. 2023/160 T. 28.09.2023, §25. Elbette taleple sinirli inceleme yapilan
Anayasa yargisinda maddenin diger fikralarinin incelenmesinin de mimkiin olmadigi belirtiimelidir.
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tercihlerini degisen sonuclara gore tekrar planlayabilme ve gerekirse degistirebilme
imkani bulunmayanlar bakimindan ek vergi gecmise etkili olacaktir3>,

Sonug olarak ek motorlu tasitlar vergisi (yasalastiktan sonra bu ek vergiyi de
dikkate alarak sicile ilk kez kayit edilecek araglarin sahipleri disinda) miikelleflerin
tamami bakimindan 6ngérillemez3® olmasi sebebiyle gecmise etkilidir®’.

6. S6z Konusu Ek Vergilerin Anayasa Yargisi Tarafindan Denetimine iligkin
Diisiinceler

Mahkeme’nin mevcut igtihadinda bir degisiklige gidilmemesi halinde her iki ek
verginin de Anayasa’ya aykiri bulunmamasi muhtemeldir. Ozellikle Mahkeme’nin
Ekonomik Denge Vergisi hakkindaki “..Ekonomik Denge Vergisi, Gelir ve Kurumlar
vergisine ek bir vergi olmayip basli basina bir vergidir. Ancak, bir yil 6nceki kazanglara
gére beyan edilen matrah lizerinden alinmaktadir. Bu vergide vergiyi doguran olay,
beyanname verilmesi olduguna ve beyannameler de 1994 yilinda verildigine gére geriye
yiriime séz konusu degildir.” igtihadinin ek kurumlar vergisi bakimindan da
benimsenmesi miimkiindir38. Benzer sekilde 1999 depremi sonrasi getirilen ek vergiler
hakkindaki olagantstl kosullarin zorunlu kildigi hallerde kamu yararinin gerektirmesi
halinde ge¢mise etkili ek3® vergi diizenlemelerinin getirilmesinin (kamu yarari merkezli
yorumla) mimkin kabul edildigi ictihadinin da ek motorlu tasitlar vergisi bakimindan
benimsenmesi beklenebilirdi*®4!. Nitekim Mahkeme tarafindan ek motorlu tasitlar
vergisinin gecmise etkili dizenlemeleri hakkindaki soyut norm basvurusu yukarida

35 Ornegin yasanin yiiriirliige girdigi tarihte goktan ddemesini yapmis ve aracin kendisine teslimini bekleyen
miikellefin ek vergi sonucu tercihlerini degisen sonuglara gore tekrar planlayabilme ve gerekirse
degistirebilme imkani bulunmadigi ifade edilebilecektir.

36 Hatta tam tersi yonde vergisel yiiklerinin azalmasi beklentisinde olunacagi ve bu sebeple ek verginin
ongorilemez oldugu yoniinde bkz. Taylar & Artun, 2023: 457-458.

37 Nitekim ek verginin diizenlendigi 7456 sayili Kanun’un 1. maddesinin 1. fikrasinin iptali ve maddenin
yurirliginin durdurulmasi istemiyle Ana Muhalefet Partisi tarafindan 24 Temmuz 2023 tarihinde
Anayasa Mahkemesi’ne basvurulmustur.

3% Bkz. Anayasa Mahkemesi GK, E. 1994/80 K. 1995/27 T. 6.7.1995, Kararlar Bilgi Bankas,
https://normkararlarbilgibankasi.anayasa.gov.tr, (Erisim: 01.09.2023).

39 Ek motorlu tasitlar vergisinin unsurlari itibariyla motorlu tasitlar vergisinin neredeyse bir tekrari niteliginde
olmasi sebebiyle ilgili verginin ayri bir vergi olarak nitelenmemesi gerektigi hakkinda bkz. Taylar & Artun,
2023: 459.

40 Bkz. “Yasa'nin genel gerekcesinde de belirtildigi gibi, deprem nedeniyle olusan ekonomik kayiplarin
giderilmesi ve toplumsal dayanismanin saglanmasi gibi sosyal ve ekonomik kosullarin zorunlu kildigi
nedenlerle, ek vergi getirilmesinde kamu yararinin gézetildigi agiktir.” Anayasa Mahkemesi GK, E. 1999/51
K.2001/63 T. 28.3.2001; “Yasa'nin genel gerekgesinde, ekonomik istikrari saglamak ve kamu borg stokunun
azaltilmasini temin amaciyla bu diizenlemenin yapildigi agciklanmakta ise de bunun olaganiistii kosullarin
zorunlu kildigr hakli bir neden olarak kabulii miimkiin gériilmemistir.” Anayasa Mahkemesi GK, E. 2003/48
K. 2003/76, T. 23.7.2003, Kararlar Bilgi Bankasi, https://normkararlarbilgibankasi.anayasa.gov.tr, (Erisim:
01.09.2023).

4 Ayrica Mahkeme’nin her iki yasanin da gecmise etkililigini “gercek-gercek olmayan gecmise yiirime” ikili
ayriminda degerlendirmesinin de muhtemel oldugu belirtilmelidir. Nitekim yakin tarihli bir bireysel
basvuru kararinda, ilgili yasa hikmiintin ayni ikili ayrimda degerlendirilerek “geriye ylrimedigi” kabuliyle
karar verildigi gérilmektedir. Bkz. Caroline Nicole Kog ve digerleri, B. No: 2019/26345, 22/9/2022, § 29-
30, Kararlar Bilgi Bankasi, https://kararlarbilgibankasi.anayasa.gov.tr, (Erisim: 01.09.2023).
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aciklanan gerekceye benzer sekilde karara baglanmistir®?. Mahkeme’nin kararinda
dikkat cekici olan ise o©nceki kararlarindan farkh olarak gecmise etkili vergisel
dizenlemeleri hukuk devleti ilkesi Uzerinden degil, bireysel basvuru igtihadindaki
kanunilik sartiyla sinirh bigimde inceleyerek o6ngorilebilirlik incelemesinin -adeta-
yapilmamasi olmustur®®. Buna karsin Mahkeme’nin ictihadinda degisiklige gidilmesi
gerektigi ifade edilmelidir.

ilk olarak her iki yasanin da (ister gercek isterse gercek olmayan gecmise etkili
hikimler icerdigi kabul edilsin®) hukuki 6ngérulebilirlige aykiri oldugu agiktir®>.
GUnumuz hukuk anlayisinda ise hukuki ongorilebilirlige aykiri yasalarin kural olarak
Anayasa’ya aykiri kabul edilmesi gerekmektedir. Nitekim hukuki 6ngorilebilirlige aykiri
vergi yasalarinin (gergek-gercek olmayan ge¢mise etkililik bakimindan) ikili bir ayrimda
ele alinmasi her iki tlrden vergi yasasinin da o©ngorilebilir olmadigi gergegini
degistirmemektedir.

ikinci olarak hukuki dngériilebilirlik ilkesinin Ustiin kamu yararindan bahisle
istisnai hallerde dahi ihlal edilmesinin Anayasa’ya aykirilik olusturdugunun mutlak
sekilde kabul edilmesi gerekmektedir. Mahkeme’nin gecmis tarihli kararlarinda*® “dogal
felaketler, savas ve seferberlik hali, siyasi, ekonomik ve sosyal krizler gibi toplumu
temelden sarsabilecek olaylar” sebebiyle ge¢mise etkili vergisel diizenlemelerin
ylrirliuge girebilecegine hilkmedilmis olsa da bu yorumun sinirlarinin takdir yetkisinden
uzak sekilde belirlenmesi gerektigi distiniilmektedir.

Elbette olaganistl hal ilan edilmesini gerektiren bir takim 6zel hallerde “son
care” olarak gecmise etkili olmak pahasina bir vergi yasasi ¢ikarilmasi diistinulebilir®’.
Diger yandan; son ¢are olmadik¢a bu tedbire bagvurulmamasi gerekmektedir®®. Nitekim

42 Bkz. Anayasa Mahkemesi GK, E. 2023/131 K. 2023/160 T. 28.09.2023, §19, 23, 26.

43 Bkz. Anayasa Mahkemesi GK, E. 2023/131 K. 2023/160 T. 28.09.2023, §17.

44 Motorlu tasitlar vergisi ve dolayisiyla ek motorlu tasitlar vergisi bakimindan hesap dénemi kavraminin
(vergiyi doguran olayin yilin ilk giiniinde gerceklesmesi sebebiyle) uygulanabilir olmadigi icin gecmise
etkililik bakimindan gercek olmayan gegmise yiriime tespitinin mimkiin olamayacagi hakkinda bkz. Taylar
& Artun, 2023: 462-463.

45 Bkz. ek kurumlar vergisi ile cok benzer bir vergileme sistematigine sahip olan Ekonomik Denge Vergisi’'nin
ongorilemez oldugu yoninde Giines, 1996: 72; Ayrica gercek olmayan gecmise yirime kapsaminda
degerlendirilen vergi yasalarinin iptal edilmesine gerek olmadigi goriisiinde olunsa bile kisilerin hukuki
givenliginin korunmasi adina en dogru yaklasimin yasa degisikliklerinin gegcmise etkili olmayacak sekilde
yapilmasi gerektigi ydniinde bkz. Ustiin, 2010: 604.

46 Bkz. Anayasa Mahkemesi GK, E. 1999/51 K. 2001/63 T. 28.3.2001; Anayasa Mahkemesi GK, E. 2003/48 K.
2003/76, T. 23.7.2003; “Vergi hukuku alaninda kabul géren ve Anayasa ile de giivence altina alinan
vergilendirme esaslarindan, beklenmedik dogal felaketler, savas ve seferberlik hali, siyasi, ekonomik ve
sosyal krizler gibi toplumu temelden sarsabilecek olaylar nedeniyle farkl diizenlemeler getirilmesi miimkdiin
ise de, bunun disindaki diizenlemeler, sosyal adaleti, sosyal refahi ve sosyal giivenligi saglamakla yiikiimlii
olan hukuk devletinin bu niteligi ile bagdasmaz.” Anayasa Mahkemesi GK, E. 2003/73 K. 2003/86, T.
7.10.2003, Kararlar Bilgi Bankasi, https://normkararlarbilgibankasi.anayasa.gov.tr, (Erisim: 01.09.2023).

47 Gegmise etkili vergi yasasinin mali gerekgelerinin somutlastirilmasi gerektigi ydniinde bkz. Akkaya, 2011:
123.

4 Ornegin acil olarak parasal kaynaga ihtiya¢ duyuldugu bir dénemde bu ihtiyacin bor¢lanma yoluyla
¢O6zUminin mimkin oldugu her durumda vergilendirmenin son ¢are olmadigi ifade edilebilecektir.
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Anayasa’da olaganiistli hal durumunda vergi yasalari bakimindan hukuki 6ngorilebilirlik
ilkesinin askiya alindigi seklinde bir diizenleme de bulunmamaktadir.

Bu noktada ayrica ge¢mise etkili vergi yasalarinin Anayasa’ya uygunluk kriteri
olarak “kamu yararl” kavraminin temel alinmasinin sonuclarina da deginilmelidir. Oyle
ki igerigi itibariyle nesnel degerlendirmeden uzak bir kavram olan kamu yararinin esas
alinmasi sonucunda hukukun -belki de**- en temel ilkesi olan hukuki gtivenlik ilkesi ihlal
edilmektedir. Halbuki anayasal ilkeler birbirini bitlnler sekilde yorumlanmalidir. Bir
ilkenin yorumu bir diger ilkeyi dislamamalidir. Bu sebeple de geg¢mise etkili bir vergi
yasasinin anayasaya uygunlugu; sadece olaganistl kosullar sebebiyle gozetilen kamu
yararinin yogunluguna gore degil bununla birlikte hukuki givenlik ilkesini de ihlal
etmeyecek olmasi kriteriyle belirlenmelidir.

Bu baglamda Mahkeme’nin norm denetimi ictihadinda; normu mimkiin
oldugunca ayakta tutmaya yonelik yaklasimindan uzaklasarak hak temelli yaklasimin
esas oldugu bireysel basvuru ictihadina yaklasmasi gerektigi de savunulabilir>!. Fakat bir
farkla; verginin -kati- yasalligi ilkesinden sapmadan yapilmalidir®2,

Ayrica bir vergi yasasinin, hikiim ve sonuglarini kabul edildigi yasama yilindan
Oonceki yasama vyilinda dogurmasi, yasama yetkisinin gaspi olarak dahi
yorumlanabilecektir. Nitekim bu ihtimalde gegcmise etkili yasayl kabul eden meclis ile
hukuki iliskinin meydana geldigi donemdeki meclis ayni degildir (Akkaya, 2011: 117).

Konuya ayrica bireylerin hukuk sistemine ve Devlet’e olan gliveni bakimindan da
yaklasilabilir. Buna goére hicbir Anayasa hiikmi gegmise etkili vergi yasasiyla zedelenen
bireylerin hukuk sistemine olan glivenini tamir edemez.

7. Sonug

Turk Vergi Hukuku tarihinde ¢ok sayida oOrnegi olan ge¢mise etkili vergi
yasalarinin yirirlige girmesi olgusu glinimuzin bir gercegi olarak devam etmektedir.
Mahkeme’nin giincel ictihadi ise agiklanmaya calisildigi Gzere temel hak ve 6zgurlikleri
¢agdas anlamda koruyucu onlemleri icermemektedir. Bu sebeple de esasinda ge¢mise
etkili, ongorillemez olarak nitelenebilecek fakat mevcut ictihat sebebiyle Anayasa’ya
aykiri kabul edilmeyecek vergi yasalarina acik kapi birakildigi ifade edilmelidir. Yasama
organi tarafindan ise bu agik kapinin sirasiyla Ek Kurumlar ve Ek Motorlu Tasitlar Vergisi
dizenlemeleriyle kullanildig! ifade edilebilir.

49 Hukuk devletinin hukuki giivenilirlik olmaksizin tanimlanamayacagi yéniinde bkz. Arikan, 2022: 34. Hukuk
devletinin taniminda kurucu bir unsur olarak hukuki giivenligin temel alindig1 da gorilmektedir (Soysal,
1997: 59; Ozbudun, 2019; 124-125; Giinday, 2013: 39; Gozler, 2023: 82; Akkaya, 2011: 121; Karakog,
2017:115)

%0 Olaganisti hallerde gecmise etki yasagina kamu yarari sebebiyle istisna taninabilecegi goriisi icin bkz.
Ates, 2023: 24; Hukuk devleti ilkelerinden sapilmaksizin ve ancak mevcut kamu kaynaklarinin yetersizligi
gerekcelendirilerek ek vergiler ihdas edilebilecegi hakkinda bkz. Taylar & Artun, 2023: 474.

51 Mahkemenin BB. 2019/26345 sayili Karar’ndaki hak temelli okumasinin norm denetimi kararlarinda da
esas alinmasinin beklenebilecegi yoniinde bkz. Ozgeng, 2023: 54.

52 Mahkeme’nin Narsan Plastik San ve Tic Ltd Sti, B. No: 2013/6842, 20/4/2016 Karari ve bu kararin elestirisi
icin bkz. Yalti, 2017: 15 vd..
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Mahkeme’nin gelistirdigi gercek-gercek olmayan gegmise etkililik ayriminin
hukuki glivenlik ilkesinin bir uzantisi olarak hukuki éngorilebilirlik ilkesinin gereklerini
karsilamamasi  sebebiyle Cumhuriyet'in 2. vyuzyillinda terkedilmesi gerektigi
disundlmektedir. Nitekim bireyin islem ve eylemlerinin hukuki sonuglarinin
ongorilebilir olmasi gereken hukuk devletinde hi¢ kimse farklhilasan hukuki sonuglara
gore eylem ve islemlerini yeniden degerlendirerek, gerekirse degistirme siire ve
imkanindan mahrum birakilmamalidir.

Son olarak vergi yasalari bakimindan ge¢cmise etki yasaginin olaganiistlii dénemler
de dahil olmak Uzere -her ne kadar Anayasa’nin 2. maddesi kapsaminda yer alsa dahi-
Anayasa’da acikca diizenlenmesi faydali olacaktir. ilgili diizenlemenin ise biitce hakkiyla
baglantil olarak bir mali yilda ancak (ek butge hari¢ olmak Uzere) ilgili biitge yasasinda
yer alan vergi tirlerinin takip ve tahsil edilebilecegi yoniinde kaleme alinabilecektir.

Etik Kurul Onayi: Etik kurul belgesi gerektiren bir ¢alisma degildir.
Hakem Degerlendirmesi: Dis bagimsiz.
Yazar Katkilari:

Yetkin Kaan Genctiirk - Fikir ve Amag, Planlama ve Tasarim, Veri Toplama, Veri Analizi ve Tartisma,
Literatlr ve Atif, Yazim ve Format, Son Onay ve Sorumluluk, Genel Katki Diizeyi- % 100.

Cikar Catigsmasi: Yazarlar herhangi bir ¢ikar ¢catismasi bildirmemistir.
Finansal Destek: Yazarlar bu calisma icin finansal destek almadigini beyan etmistir.
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Vergi uyumuna yonelik tartismalar uzun slredir devam etmekte ve ilgili
yazin farkl disiplinlerden arastirmacilarin katkilariyla zenginlestiriimeye
devam etmektedir. Bu yoniyle vergi uyumu uzun yillardir oldugu gibi
gelecekte de arastirmacilar igin ilgi ¢ekici bir galisma alani olma 6zelligini
korumaktadir. Buna karsin literatir incelendiginde vergi uyumu
arastirmalarinin genel egilim ve o6zelliklerini ortaya koyan calisma sayisi
oldukga sinirlidir. Bu arastirmanin amaci Web of Science veri tabaninda
indekslenen vergi uyumu galismalarinin bibliyometrik analizini yapmaktir.
Bu dogrultuda 1982-2023 yillari arasinda yayinlanmis 829 makale, RStudio
programinda “biblioshiny” paketiyle analiz edilmistir. Yapilan analiz
kapsaminda vergi uyumu ¢alisma alaninda yayin yapan en etkili dergiler,
yazarlar, Ulkeler, is birligi durumlari, kelime analizleri, tematik harita ve
evrim gibi cesitli bibliyometrik gostergeler sunulmustur. Alandaki en
Uretken derginin Journal of Economic Psychology oldugu ve en lretken, en
cok atif alan ve en ¢ok is birligi gerceklestiren yazarin ise Erich Kirchler
oldugu tespit edilmistir. Yillar itibariyla vergi uyumuna iliskin makale
sayllarinda 6nemli bir artis ivmesi gorilmekle birlikte “tax law”, “e-
government” ve “economics” konularina son yillarda yasanan tematik
evrim galismayla ulasilan bazi diger bulgular arasindadir. Calismanin vergi
uyumu arastirma alaninin genel goériinimiiniin ortaya koyulmasi ve gelecek
arastirmalara yol géstermesi bakimindan faydali olacagi diisiinilmektedir.
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Discussions on tax compliance have been going on for a long time and the
related literature continues to be enriched with the contributions of
researchers from different disciplines. In this respect, tax compliance
remains an interesting field of study for researchers in the future as it has
been for many years. On the other hand, when the literature is examined,
the number of studies that reveal the general tendencies and
characteristics of tax compliance research is quite limited. The aim of this

research is to make a bibliometric analysis of tax compliance studies
indexed in the Web of Science database. In this direction, 829 articles
published between 1982-2023 were analyzed with the "biblioshiny"
package in the RStudio program. Within the scope of the analysis, various
bibliometric indicators such as the most influential journals, authors,
countries, cooperation status, word analysis, thematic map and evolution
are presented. It has been found that the most prolific journal in the field
is the Journal of Economic Psychology, and the most productive, most cited
and most collaborative author is Erich Kirchler. While there has been a
significant increase in the number of articles on tax compliance over the
years, the thematic evolution in recent years towards “tax law”, “e-
government” and “economics” are some of the other findings reached by
the study. It is thought that the study will be useful in terms of revealing
the general view of the tax compliance research area and guiding future
research.
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Keywords:
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Bibliometric Analysis,
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Extended Summary

Tax compliance can be defined as the behavior of individuals and other taxable entities
in accordance with the spirit of the tax laws and the decisions of the tax administration without
any coercion (James and Alley, 2002: 32). When the tax compliance literature is analyzed, it is
seen that in the first phase, the researches were handled from the economic axis, but especially
since the last quarter century, various factors of psychological and sociological nature have also
been frequently examined.

The subject of tax compliance, which has maintained its importance from past to present
and will probably continue to do so, has a very large literature and this literature continues to
be enriched with the contributions of researchers from different disciplines. This situation
necessitates the need to present the general view of the studies on tax compliance.

Bibliometric analysis is one of the most important methods that provide important
information about the current status and development of the relevant field by analyzing certain
characteristics of publications in the field of research. Bibliometrics investigates the formal
properties of information fields using mathematical and statistical techniques (Mora et al., 2017:
5). In other words, bibliometrics is a set of statistical and mathematical methods used to
measure and analyze the quality and quantitative characteristics of articles, books and different
publications (Durieux & Gevenois, 2010: 342).
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The aim of this study is to contribute to the growing tax compliance literature by
analyzing the tax compliance literature, which has an important place in the field of economic
psychology and finance, through bibliometric method. Accordingly, 829 articles indexed in the
Web of Science (WOS) database were analyzed. It is thought that the study may be useful in
terms of presenting a broad picture of the tax compliance field, revealing the course of the
relevant literature from past to present, identifying research gaps and generating ideas that can
serve as motivation for future research. Accordingly, 829 articles indexed in the WOS database
and published between 1982 and 2023 were analyzed with the "biblioshiny" package in the
RStudio program.

Some studies in the literature have analyzed certain tax types with bibliometric method.
Zhang et al. (2016) reviewed the carbon tax literature, Bashir et al. (2021) reviewed the
environmental tax literature, and Dhar & Khandelwal (2020) reviewed the goods and services
tax literature. In addition, Ya'u & Saad (2021) analyzed the literature on taxation, and S6kmen
Glrcam & Tekin (2021) and Yelman (2022) analyzed the literature on tax amnesties. On the
other hand, Buele & Guerra (2021) examined the literature on tax evasion and Lagodiienko &
Yakushko (2021) analyzed the literature on the digitalization of tax systems.

When the studies on taxation based on bibliometric analysis are examined, it is possible
to say that they vary in terms of subject matter, scope of the publications examined, publication
period and methodological characteristics. However, there is no study on tax compliance that
includes studies indexed in the WOS database in a wide periodic range and conducted with the
R program.

In terms of productivity of the journals, there are 341 different journals, of which the
Journal of Economic Psychology (54 articles), Ejournal of Tax Research (45 articles) and Journal
of Economic Behavior & Organization (36 articles) stand out. Journal of Economic Psychology is
also the leader in terms of global citation level and h-index. In terms of authors, Erich Kirchler
(41 articles), James Alm (37 articles) and Benno Torgler (20 articles) are the leading authors in
terms of both the number of publications and the number of citations received among 1484
different authors contributing to the field.

In terms of the countries of the corresponding authors, the USA, the UK, Australia and
Austria are the countries with the highest number of publications. These countries also have a
high level of cooperation with other countries in tax harmonization studies. Turkiye, on the other
hand, has cooperated with 34 different countries in this context.

As a result of the analysis of author keywords, keywords plus, article title and abstract;
it is seen that the expressions "tax compliance", "tax evasion", "tax morale" and "compliance
costs" stand out. When the thematic map of author keywords is analyzed, it is seen that the
topics of "informal economy", "shadow economy", "smes" and "sales tax compliance" in the
isolated section, although less studied from the tax compliance axis, can play a role in enriching
the field with future studies. On the other hand, as seen in the thematic evolution graph, the
recent shift towards themes such as "tax law", "e-government" and "economics" is also

noteworthy.
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1. Girig

Vergi 6demelerinin tam ve zamaninda yapilmasi vergilemenin sahip oldugu fiskal
ve fiskal olmayan fonksiyonlarin gergeklestirilmesi agisindan oldukg¢a 6nemlidir. Bu
baglamda vergi uyumunun da 6nemi ortaya ¢cikmakta ve yliksek bir vergi uyum diizeyinin
saglanabilmesi glinimiiz modern vergi yonetimlerinin en bliylk hedeflerinden biri
olarak gorilmektedir. Vergi uyumunu arttiracak politikalarin insasi ise vergi uyumu
olgusunun ve belirleyicilerinin anlasilmasiyla mimkindir. Dolayisiyla bireyleri vergi
odemeye (ya da 6dememe) iten motivasyonlarin neler oldugu akademik ¢evrelerin yani
sira gelir yonetimleri ve hikimetler agisindan da oldukga dikkat g¢ekici bir konuyu
olusturmaktadir. Ancak odaginda insan oldugu dusiinildiginde vergi 6deme davranisi
cesitli disiplinlerden beslenen karmasik bir konuyu ve dolayisiyla vergi uyumu yazini da
hala daha kesfedilmeye acik bir alani meydana getirmektedir.

Vergi uyumu kavram itibariyla bireylerin ve diger vergilendirilebilir kuruluslarin
bir zorlama uygulanmaksizin, vergi yasalarinin ruhuna ve vergi idaresinin kararlarina
uygun davranmasi olarak ifade edilebilir (James ve Alley, 2002: 32). Vergi uyumu yazini
incelendiginde ilk evrede arastirmalarin ekonomik eksenden ele alindigi ancak 6zellikle
son ¢eyrek asirdan itibaren psikolojik ve sosyolojik nitelikte gesitli faktorlerin de siklikla
inceleme konusu yapildigi gorilmektedir. Ekonomik eksenden yaklasan arastirmacilar
vergi orani, gelir dlizeyi, denetim sikhgl ve ceza orani gibi dissal degiskenlere vurgu
yaparken, psikolojik eksenden yaklasan arastirmalar ise vergi hukuku bilgisi, hikiimete
ve vergilemeye karsi tutumlar, kisisel ve sosyal normlar, adalet gibi faktorlere dikkat
cekmektedir (Hofmann vd., 2008: 209). Gecmisten glinimiize 6nemini koruyan ve
muhtemelen de korumaya devam edecek bir galisma alani niteligine sahip olan vergi
uyumu konusu oldukga genis bir literatlre sahiptir ve bu literatlr farkli disiplinlerden
arastirmacilarin da katkilariyla zenginlesmeye devam etmektedir. Bu durum vergi uyumu
konusunda yapilmis calismalarin genel gortiinimiinin ortaya koyulmasi gereksinimini
dogurmaktadir.

Arastirilan alandaki yayinlarin belirli 6zelliklerini analiz etmek suretiyle ilgili
alanin mevcut durumu ve gelisimine dair 6nemli bilgiler sunan yontemlerin basinda
bibliyometrik analiz gelmektedir. Bibliyometri; matematiksel ve istatistiksel teknikler
kullanarak bilgi alanlarinin bicimsel o6zelliklerini arastirmaktadir (Mora vd., 2017: 5).
Farkh bir ifadeyle bibliyometri; makalelerin, kitaplarin ve farkh yayinlarin kalitesini,
niceliksel o6zelliklerini 6lcmek ve analiz etmek icin kullanilan bir dizi istatistiksel ve
matematiksel bir yontemdir (Durieux & Gevenois, 2010: 342). Arastirmacilar; makale ve
dergi performansinda ortaya cikan egilimleri, is birligi modellerini ve arastirma
bilesenlerini ortaya ¢ikarmak ve de mevcut literatlrdeki belirli bir alanin entelektiel
yapisini kesfetmek gibi cesitli nedenlerle bibliyometrik analizden yararlanmaktadir
(Donthu vd., 2021: 285). Oyle ki bibliyometrik analizler; yayinlar, atiflar, yazarlar, anahtar
kelimeler ve kurumlar agisindan 6ne ¢ikan egilimleri belirleyerek, bir alan ya da derginin
akademik arastirmalarina genel bir bakis saglamak acisindan yararhdir (Martinez-Lopez
vd., 2017: 445).

Bu arastirmanin amaci ekonomik psikoloji ve maliye alaninda dnemli bir yer tutan
vergi uyumu literatlriini bibliyometrik yontemle inceleyerek giderek bliylyen vergi
uyumu yazinina katki sunmaktir. Bu dogrultuda Web of Science (WOS) veri tabaninda
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indekslenen 829 makale incelenmistir. Aragtirmanin vergi uyumu galisma alaninin genis
bir resmini sunmasi, gegmisten giinimuze ilgili literatlirlin seyrinin ortaya koyulmasi,
arastirma  bosluklarinin  belirlenmesi ve gelecek arastirmalara motivasyon
olusturabilecek fikirlerin Uretilmesi bakimindan faydali olabilecegi distinilmektedir.
Buna gore galismada WOS veri tabaninda indekslenen ve 1982-2023 yillari arasinda
yayinlanmig 829 makale, RStudio programinda “biblioshiny” paketiyle analiz edilmistir.

2. Bibliyometrik Analiz Yontemi ile Vergi Konusuna Yonelik Literatiir
Arastirmasi

Bibliyometrik analizler c¢esitli konularin literatlirdeki egilim ve seyrini
tanimlamada siklikla kullaniimaktadir. Bibliyometrik analiz ile incelenen dergi, konu
bashgi, yazarlar gibi ¢esitli unsurlara dair tanimlayici géstergeler sunulmaktadir. Yazar,
dergi, kurum, Ulke, kaynakga ve anahtar kelimelere iliskin analizler bibliyometrik analize
dayali arastirmalarda siklikla tercih edilen gostergeler arasindadir (Singh vd., 2020: 2).
Vergilemeye dair konularda da ilgili yazinin genel goérinim ve o6zelliklerinin ortaya
koyulmasinda bu ve benzeri bibliyometrik gostergelerden yararlaniimistir.

Literatlirdeki bazi g¢alismalar belirli vergi tirlerini bibliyometrik yontemle
incelemigstir. Bunlardan birinde Zhang vd. (2016), karbon vergisi literatlriiniin genel
Ozelliklerini ortaya koymak amaciyla WOS veri tabanina dayali olarak 1989-2014
dénemini kapsayan calismalarla bibliyometrik analiz gerceklestirmistir. One ¢ikan
sonuglardan bazilari ABD’nin karbon vergisi yazininda lider bir konuma sahip oldugu, The
Vrije University Amsterdam, Massachusetts Institute of Technology ve Stanford
University kurumlarinin en verimli arastirma enstitlleri oldugu ve sirasiyla Energy Policy
(143), Energy Economics (44) ve Energy (38) dergilerinin de en verimli dergiler
oldugudur. Bashir vd. (2021) ise, WOS veri tabaninda 1999-2019 yillari arasinda cevre
vergileri konusunda yayinlanmis bilimsel makalelerle bibliyometrik analize dayall
sistematik bir literatlir taramasi gerceklestirmistir. Buna gore akademik arastirma katkisi
bakimindan ABD’nin basi ¢ektigini 6te yandan Cin’in son yillarda ilgili konuda en fazla
arastirma yapan Ulke konumunda oldugu gorilmustir. Cevre vergileri alaninda
Environmental and Resource Economics, University of London, ve Barcena-Ruiz sirasiyla
en Uretken dergi, akademik kurum ve yazardir. Ayrica 6zet ve anahtar kelime analizleri;
climate change, environmental taxes, double dividend, carbon tax, and environmental
pollution literatirde sicak noktalar (hotspots) olarak goriulmektedir. Benzer bir diger
arastirmada Babu & Mary (2022), Scopus veri tabaninda “green tax” konusunda
yayinlanan calismalarin bibliyometrik analizini gergeklestirmistir. 1991-2022 déneminde
yayinlanan 223 makalenin analiziyle bazi bulgulara ulasiimistir. Bu bulgulardan bazilarina
gore; “green tax” calismalarinin agirlikh olarak “Environmental Science” (111 makale)
alaninda yurituldiagia ve bunu “Ekonomi, Ekonometri ve Finans” (109 makale) alaninin
takip ettigi gortlmustiir. Anahtar kelime analizleriise en ¢ok kullanilan anahtar kelimeler
arasinda; “Taxation”, “Environmental economics”, “Environmental Tax” bulundugunu
gostermistir. Ayrica Environmental and Resource Economics ile Sustainability dergileri
en Uretken dergilerdir.
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Dhar & Khandelwal (2020), mal ve hizmet vergisi Gzerine yayinlanmis arastirma
ve derleme makaleleri iceren bibliyometrik bir analiz gergeklestirmistir. Scopus veri
tabaninda 2004-2019 vyayinlanmis 177 makalenin analizi sonucunda; incelenen
dénemde mal ve hizmet vergisi ¢calismalarinin artis trendi gosterdigi, en cok yayin
katkisini Hindistan’in sagladigl, ilgili konuda en Uretken yazarlarin Bidin Zainol ve John
Creedy ve en Uretken derginin ise Economic And Political Weekly oldugu gorilmistdir.
Bunlara ek olarak “GST”, “Goods and Services tax”, “Australia”, “Tax System”, “Human”
ve “Tax” anahtar kelimeleri incelenen makaleler igcinde ondan fazla kullanilmistir. Belirli
bir vergiye yonelik inceleme iceren diger bir calismada Torun (2022), “fat tax” konusunda
yazilmis ve WOS veri tabaninda derlenen 1999-2021 dbénemine ait VOSviewer
programindan vyararlanarak 247 c¢alismayr kapsayan bibliyometrik bir analiz
gerceklestirmistir. “Fat tax” konusunda yayin ve atiflarin 6zellikle 2018 yilindan itibaren
artis gosterdigi ve sirasiyla “obesity,” “fat tax,” “tax,” “health,” “food,” and “nutrition
and public health” ifadelerinin en ¢ok kullanilan anahtar kelimeler oldugu sonucuna
ulasilmstir.

Ulusal literatir kapsamli olmakla birlikte daha genel bir konuyu ele alan bir
arastirmada Ya’'u & Saad (2021), Malezya’da vergilemeye dair olan ve Scopus veri
tabaninda indekslenen calismalari bibliyometrik analizle incelemistir. 88 ¢alismanin
incelenmesinde Excel, Hazing’s Publish or Perish ve VOSviewer yazilimlarindan
faydalanilmistir. Arastirmayla ulasilan bazi sonuglar; 1977-2020 déneminde ¢alismalarin
sayisinda artis egilimi yasandigi, toplam yayinlar igcinde % 18,18 pay! ile Universiti
Teknologi MARA’nin en etkili kurum oldugu ve Adhikari, Derashid ve Zhang'in (2006)'nin
incelenen periyotta 187 atif ile en etkili yazarlar oldugunu géstermistir. S6kmen Giircam
& Tekin (2021) ise arastirmasinda vergi affi ile ilgili olmak lzere; Scopus veri tabaninda
indekslenen 1952-2020 donemine ait 95 akademik ¢alisma ve 1990-2020 dénemine ait
Tirkiye YOK Tez Merkezi'nde yayimlanan 45 lisansiistii tezi kapsayan bir bibliyometrik
analiz gergeklestirmistir. Calismada verilerin genel eksenden degerlendirilmesinden
hareketle vergi aflari konusunda gergeklestirilen ¢alismalarin son yillarda arttigi
belirtilmekle birlikte bu artisin maliye disiplini bakimindan yeterli bir artis olmadig ifade
edilmistir. Vergi aflariyla ilgili bir diger calismada Yelman (2022), YOK Tez Merkezi veri
tabanini kullanarak 48’i yiksek lisans ve 3’U doktora tezi olmak tizere 51 lisansUsti tezi
bibliyometrik yonden incelemistir. Ulasilan bulgular en ¢ok tezin 2019 yilinda
yayinlandigini, calismalarda cogunlukla nicel analiz yontemlerinin benimsendigini ve
konunun farkli anabilim dallari ve bilim dallari tarafindan ¢alisildigini gostermektedir.

Ote yandan vergi kacagina iliskin arastirmalar literatiirde 6nemli bir yer
tutmaktadir. Buele & Guerra (2021) arastirmasinda, vergi kacakciligiyla ilgili 2010-2019
yillari arasinda ScienceDirect veri tabaninda derlenen bilimsel calismalari analiz etmistir.
Arastirmanin sonuglarina gore vergi kacakgiligina iliskin en cok analiz edilen unsurun
vergi makamlarinin etkinligi oldugu vurgulanmistir. Ayrica bulgular makalelerin %
82’sinin Avrupa dergilerinde yayinlanirken; makalelerin % 54’iniin konuyu ekonomik
perspektiften ele aldigini gbstermistir. Dijitallesmenin vergileme alanina yansimalari ise
son yillarin dnemli konularindan biridir. Bu dogrultuda Lagodiienko & Yakushko (2021),
vergi sistemlerinin dijitallesmesine iliskin arastirmalarin bibliyometrik analizini
yapmistir. Arastirma kapsaminda Scopus veri tabaninda yer alan makaleler WOSviewer
programiyla analiz edilmistir. Buna goére vergileme konusundaki yayinlar yillar itibariyla
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dizenli bir artis gosterirken dijitallesmeye dair calismalar ise 6zellikle son bes yilda
keskin bir artis gdstermistir. Ayrica yayinlarin en ¢ok isletme, Yénetim ve Muhasebe (8),
Sosyal Bilimler (8), Bilgisayar Bilimleri (6), Miihendislik (6) gibi alanlarda sunuldugu tespit
edilmistir. ilgili literatiirde en iretken iilkeler ise Rusya (9 makale), Avusturya (2 makale),
ingiltere (2 makale)’dir.

Vergi literatliriiniin gecmisten giinlimize popdulerligini koruyan bir diger konusu
ise optimal vergilemedir. Barbu vd. (2022), optimal vergileme arastirmalarini tematik
yonden incelemek ve haritalandirmak amaciyla 1975-2021 yillari arasinda WOS'ta
derlenen vyayinlarla bibliyometrik analiz gergeklestirmistir. CiteSpace yazilimindan
yararlanilan g¢alismanin bazi sonuglarina gére ABD optimal vergileme ve vergi
politikalarina iliskin literatirde lider konumdadir. Ayrica optimal vergilendirme
¢alismalarinda en verimli yazarlar Aronsson T., Gahvari F., Weymark J., Boadway R. ve
Slemrod J. iken; ilgili konuda en Uretken dergiler ise Journal of Public Economics,
Economic Letters, Journal of Public Economic Theory, International Tax and Public
Finance ve Scandinavian Journal of Economics'tir. Erdem Arslan & Karabulut (2022) ise,
vergi politikalarinin makroekonomik etkisi konusuna yonelik bibliyometrik bir analiz
gerceklestirmistir. WOS, Ulakbim ve YOK Tez Merkezi veri tabanlarindan yararlanilarak
2000-2022 yillar arasinda yayinlanan 782 adet c¢alismanin incelenmesi neticesinde;
ABD’nin 196 eserle ¢alisma alanina en ¢ok katki sunan tlke oldugu, calismalarin buyik
kisminin ekonomi konusunu ele aldigi ve ingilizce dilinde yazildigi ve en ¢ok yayinin 2021
yihinda ortaya koyuldugu calismayla ulasilan bulgulardan bazilaridir.  Vergi uyumu
yazinini hedef alan bir ¢alismada Fauzan vd. (2022), vergi uyumuna iliskin 1960-2021
déneminde Scopus veri tabaninda derlenen ¢alismalari kapsayan bibliyometrik analize
dayali bir arastirma yapmistir. 715 calismanin Microsoft Excel, VOSviewer ve Harzing's
Publish or Perish yazilimlarindan vyararlanilarak incelendigi arastirmanin baslica
sonuglarina gore; en ¢ok alintilanan makalenin yazarlarinin ve ortak yazarlarin gogunun
ABD, Avustralya, Avrupa, Malezya ve Endonezya'dan oldugu goriilmustir. En cok calisma
Journal of Economic Psychology’de yayinlanirken, ilgili alanda en ¢ok yayin yapan kurum
ise Universitat Wien (Austria) olmustur.

Vergileme (zerine gergeklestirilen bibliyometrik analize dayal arastirmalar
incelendiginde; bunlarin konu bashgi, incelenen yayinlarin kapsami, yayin dénemi ve
metodolojik 6zellikler gibi yonlerden gesitlendigini sdylemek mimkiindir. Ancak vergi
uyumu konusunda genis bir donemsel aralikta WQOS veri tabaninda indekslenen
calismalari iceren ve R programiyla gerceklestirilmis bir calismaya rastlanmamistir.

3. Metot

Arastirmanin temel amaci vergi uyumu arastirma alaninin bibliyometrik analizini
gerceklestirmektir. Bu dogrultuda arastirmanin verisi WOS veri tabanindan elde
edilmistir. WOS veri tabaninin tercih edilmesinde; oldukca eskiye uzanan genis bir
kapsama sahip olmasi, kapsamindaki dergilerin cogunun ingilizce dilinde yayin yapiyor
ve etki dizeyinin yiksek dergiler olmasi etkili olmustur (Chadegani vd., 2013; Joshi,
2016). Ayrica WOS veri tabani arastirma kapsamini baslik, arastirma alani, anahtar
kelime, 6zet, yayin dili, yayin yili gibi kriterler dogrultusunda daraltabilmeyi miimkiin
kilan oldukga islevsel bir arama yapma 6zelligine sahiptir.
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Verinin elde edilmesinde WQOS Core Collection’da yer alan; Science Citation Index
Expanded (1900’dan glinimiiz), Social Sciences Citation Index (1956’tan glinimuz), Arts
& Humanities Citation Index (1975’ten ginimiiz), Conference Proceedings Citation
Index-Science (1990’dan glinimuiz), Conference Proceedings Citation Index-Social
Science & Humanities (1990’dan giiniimiiz), Book Citation Index-Science (2005’den
ginimiz), Book Citation Index-Social Sciences & Humanities (2005’ten ginimiiz) ve
Emerging Sources Citation Index (2015’ten gliniimiiz) indekslerinden yararlaniimistir.
incelenecek veriyi ele alinacak konu bakimindan en dogru ve en kapsamli kilmak adina
baslik ve yazar anahtar kelimesi kriterleri kullanilmigtir. Bu dogrultuda WOS veri
tabaninda gelismis arama 0Ozelliginden yararlanilarak; baslikta “tax” ve “compliance”
ifadeleri bulunan veya anahtar kelimelerinden biri “tax compliance” olan bir tarama
gerceklestirilmistir (((TI=(tax)) AND TI=(compliance)) OR AK=("tax compliance")). Cikan
sonuglar lzerinden de ayrica belge tiiri makale segilerek; kitap bolimi, konferans
metni, erken gérinim gibi diger metin tirleri kapsam disi tutulmustur. Ayrica yayin dili
ingilizce secilmek suretiyle sinirlamaya gidilmistir. Buna gére 08.04.23 tarihi itibariyla
1982-2023 vyillari arasinda yayinlanmis 829 makale arastirmanin verisini meydana
getirmektedir.

Verilerin bibliyometrik analizinde R tabanl bir paket program olan “bibliometrix”
ve onun web tabanl bir ara yuzi olan “biblioshiny” kullanilmistir. Bibliometrix; agik
kaynak kodlu bir yazihm olan R dilinde yazilmis ve kullanicilarina bibliyometri ve
bilimetride nicel arastirmalar icin bir dizi ara¢ sunmaktadir (Aria & Cuccurullo, 2017:
963). Bibliometrix paketinde Rstudio vasitasiyla kolayca ulasilabilen bir web arayiizii olan
Biblioshiny araciligiyla; kullanicilarin bircok bibliyometrik nitelikteki analizleri yapmalari
mumkiin olmaktadir. Bu dogrultuda WOS Uizerinden elde edilen 829 makaleye iliskin
bibliyometrik veri Biblioshiny yazilimina tanimlanarak analizler gergeklestirilmis ve
bulgular gorsellestirilmistir.

4. Bulgular
4.1. Genel Ozellikler

Calisma kapsaminda analiz edilen 1982-2023 vyillari arasinda yayinlanmis 829
makaleye iliskin genel bilgiler tablo 1’de sunulmustur. Tablo incelendiginde; makalelerin
yayinlandigi 341 dergi oldugu, yayinlarin yilhk % 7,58 oraninda biylime gosterdigi ve
makale basina disen alinti oraninin 18,26 oldugu goriilmektedir. Makalelerin ortalama
yasl ise 8,52°dir. Ortalama yasin kismen disik olmasindan hareketle calisma alaninin
glincelligini korudugu soylenebilir. Makalelerde yararlanilan toplam referans sayisi ise
23146’dir. Ote yandan incelenen makalelerdeki yazar sayisi toplam 1482 olmakla birlikte
tek yazarl makale sayisi 182, bu makalelerin toplam makaleler igindeki orani % 21’dir.
Makale bagina ortak yazarhlik durumu 2,56 iken uluslararasi ortak yazarlilik ise %
27,99'dur. Bu yonuyle bulgular vergi uyumunun farkli yazarlarin birlikte calismasina
uygun ve ayrica uluslararasi yazar is birliginin ylksek oldugu bir ¢calisma alani oldugunu
dogrulamaktadir.
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Tablo 1. Veri Seti Hakkinda Genel Bilgiler

Tanim Bulgu
Zaman Araligi 1982-2023
Kaynaklar (Dergi) 341
Makale Sayisi 829
Yillik Blylime Orani (%) 7,58
Makalelerin Ortalama Yasi 8,52
Makale Basina Ortalama Alinti 18,76
Referanslar 23146
Yazar Anahtar Kelimeleri 1699
Yazar Sayisi 1484
Tek Yazarli Makalelerdeki Yazar Sayisi 148
Tek Yazarli Makale Sayisi 182
Yazar Basina Makale Sayisi 0,55
Makale Basina Yazar Sayisi 1,79
Makale Basina Ortak Yazarhlik 2,56
Uluslararasi Ortak Yazarhhk (%) 27,99

incelenen makalelerin yillar itibariyla yayin seyri ise sekil 1’de sunulmustur. Buna
gore en fazla makale 94 ile 2022 yilinda yayinlanirken; 1982, 1984 ve 1987 yillarinda ise
yalnizca birer makale yayinlanmistir. Vergi uyumunun 06zellikle son ¢eyrek asirdan
itibaren ilgi ¢ekici bir calisma alani haline geldigi goériilmekle birlikte arastirmaya konu
olan yayinlarin yarisindan fazlasi son yedi yil icinde yayinlanmistir. Yayin sayisinda yillar
itibariyla ortalama artis orani ise % 7,58dir.

Sekil 1. Makalelerin Yillara Gore Dagilimi
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Vergi uyumu alaninda incelenen makalelerin kapsamindan hareketle alana en
cok katki saglayan yazarlar, bu yazarlarin ¢alismalarinin en ¢ok yayinladigi dergiler ve en
¢cok kullandiklari anahtar kelimeler arasindaki iliski G¢ alanli grafikle sekil 2’de
gorilmektedir. Degiskenler iliskiler gri baglanti cizgileriyle
gorsellestirilmistir ve dikdortgenlerin boyutu bu ilgili 6geyle iliskili cok sayida makale
oldugunu gostermektedir. Soldan saga dogru incelendiginde; yazarlarin vergi uyumu
alaninda yuruttikleri ¢calismalarda siklikla kullandiklari anahtar kelimeler ve bu anahtar
kelimelerle en g¢ok yayin yaptiklari dergiler goérilmektedir. Buna gére en fazla yayin
yapan yazar Erich Kirchler, en cok kullanilan anahtar kelime “tax compliance” ve en ¢ok
yayin yapan dergi ise Journal of Economic Pyschology’dir. “Tax compliance” ve “tax
evasion” anahtar kelimeleri grafikteki tim yazar ve dergilerle iliskili durumdadir.

arasindaki renkli

Sekil 2. Yazarlar, Anahtar Kelimeler ve Dergiler Arasindaki iliskinin
Sankey Diagrami ile Gosterimi
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4.2. Dergi ve Yazarlara iligkin Bulgular

Tablo 2’de vergi uyumu alaninda en fazla yayin yapan dergiler ve bunlarin h
indeks bilgisi, atif sayilari sunulmaktadir. Buna gore Journal of Economic Psychology 54
makale (% 6,5) ile en lretken dergi konumundadir. Bu derginin yayin odagi ekonomik
karar ve slreclerin davranissal ve psikolojik yonleridir. Dolayisiyla derginin amag ve
kapsami bakimindan vergi uyumu calismalari oldukca uygun goériinmektedir. Bu dergiyi
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45 makaleyle (% 5,4) Ejournal of Tax Research ve 36 makaleyle (% 4,3) Journal of
Economic Behavior & Organization dergileri takip etmektedir. Journal of Economic
Psychology dergisi h indeks siralamasi bakimindan da lider konumdadir. Tabloda ayrica
dergilerin yerel ve global atif sayilari da yer almaktadir. Yerel atiflar veri setindeki
makalelerin kaynakgalarindan hareketle hesaplanirken; global atif ise ¢alisma verisinde
yer alan makalelerin WOS indeksinde taranan yayinlardan hareketle aldiklari atif sayisini
gostermektedir. Tablo incelendiginde makalelerin kaynakgalarindan hareketle en ¢ok
atif alan dergiler sirasiyla Journal of Public Economics (1824 atif), Journal of Economic
Psychology (1676) ve National Tax Journal (1008)’dir. Global atif diizeylerine bakildiginda
ise Journal of Economic Psychology dergisininin ¢alisma kapsaminda incelenen 54
makalesinden hareketle 2905 atif aldigi gorilmektedir. Tabloyla sunulan bilgiler
degerlendirildiginde Journal of Economic Psychology dergisinin vergi uyumu alaninda en
Uretken ve en etkili dergi konumunda oldugu séylenebilir.

Tablo 2. En Uretken ve Etkili Dergiler

Dergiler Makale % iinde Atf Atlf
(N=829) ks (Yerel) (Global)
Journal of Economic Psychology 54 6,5 27 1676 2905
Ejournal of Tax Research 45 5,4 10 199 252
g)rug;nna;IZ:;E;onomic Behavior & 36 43 13 530 1041
National Tax Journal 28 3,3 17 1008 1209
Journal of Public Economics 26 3,1 13 1824 927
Public Finance Review 20 2,4 9 185 235
Journal of Business Ethics 17 2,0 10 444 644
International Tax and Public Finance 16 1,9 7 261 143
e 5w 7 on
Finanzarchiv 14 1,6 7 120 145

Vergi uyumu calisma alanindaki en lretken ve etkili yazarlara iliskin bilgiler ise
tablo 3’te yer almaktadir. incelenen makaleler kapsaminda toplam 1484 farkh yazar
bulunmakla birlikte en liretken yazarlar sirasiyla 41 makale ile Erich Kirchler, 37 makale
ile James Alm ve 20 makale ile Benno Torgler'dir. Calisma verisindeki makalelerin
kaynakcalarinda yer alan referanslardan hareketle; en ¢ok atif alan yazarlarin
siralamasinin da ayni oldugu goriilmektedir. h, g ve m indeksleri bakimindan Erich
Kirchler lider konumdadir. Diger yandan Alm, 37 makalesiyle WOS indeksli yayinlardan
toplamda 2197 atif almistir.
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Tablo 3. En Uretken ve Etkili Yazarlar

Yazarlar Makale hindeks gindeks ::deks '(AYt:rel) ?C::f)bal)
Kirchler E. 41 25 41 1,08 784 1943
Alm J. 37 22 37 0,61 721 2197
Torgler B. 20 14 20 0,73 429 1526
Williams C. 18 10 14 0,58 9 200
Mckee M. 16 10 16 0,29 264 667
Gangl K. 10 8 10 0,72 90 276
Hofmann E. 10 8 10 0,50 95 329
Kogler C. 10 8 10 0,72 111 346
Muehlbacher S. 10 8 10 0,50 112 308
Mittone L. 9 5 9 0,33 72 137

Vergi uyumu alaninda sorumlu yazarlarin Ulkelerine gore makale sayilari ve is
birligi durumlari tablo 4’te verilmistir. ilgili veriler incelendiginde sorumlu yazarlarin
biyik kisminin ABD’den oldugu ve ardindan ingiltere ve Avustralya’nin geldigi
gorilmektedir. ABD’den yazarlarin yayinlarinda uluslararasi is birligi diizeyinin nispeten
ylksek olmadigi gérilmekle birlikte, Avusturya bu bakimdan en yliksek orana sahiptir.

Tablo 4. Sorumlu Yazarlara Gore Ulke Dagilimlari

Ulkeler Makale % (N=829)  SCP MCP MCP Orani
ABD 206 24,85 161 45 0,218
ingiltere 72 8,69 45 27 0,375
Avustralya 52 6,27 37 15 0,288
Avusturya 48 5,79 21 27 0,563
Almanya 45 5,43 30 15 0,333
italya 40 4,83 25 15 0,375
Malezya 31 3,74 23 8 0,258
Endonezya 26 3,14 23 3 0,115
Gliney Afrika 24 2,90 23 1 0,042
Kanada 18 2,17 13 5 0,278

Aciklama: Makale; sorumlu yazarin bagh oldugu Ulke basina makale sayisini, SCP; Tek (lkeli
yayinlari, MCP; ¢ok ulkeli yayinlari ve MCP orani; MCP/makale sayisini ifade etmektedir.

82 farkli tilkeden yazarlar vergi uyumu alanina katki sunmakla birlikte incelenen
makaleler icinde ABD 586 defa yazar Ulkesi olarak yer almistir. Ardindan ingiltere ve
Avustralya gelmektedir. Kurumlar yoninden bakildiginda ise University of
Vienna/Avusturya 92 siklik diizeyiyle lider konumdadir.
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Sekil 3. Yazarlar Arasi is Birligi Durumu
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incelenen 829 makaleden hareketle yazarlar arasindaki is birligi durumu sekil 3’te
verilmistir. Bu analizde digiim sayisi 50 ve Louvain kiimeleme algoritmasi kullaniimistir.
Analiz sonucunda her biri farkli renkle temsil edilen 7 kiime ortaya ¢ikmistir. Her daire
bir yazar temsil etmekle birlikte, birlikte calisma gerceklestirmis yazarlar cizgi ile
birbirine bagh olarak gortulmektedir. Cizgilerin kalinlik diizeyi yazarlar arasindaki iliskinin
blydkligiuni gostermektedir. Kirmizi renkli kiime merkezi konumdadir ve vergi uyumu
alanindaki calismalarda is birligi bakimindan Erich Kirchler 6nemli bir yere sahiptir.
Dairelerin blyukliginden hareketle E. Kirchler’den sonra sirasiyla J. Alm ve B. Torgler
makalelerde en ¢ok is birligi yapilan yazarlardir.

Sekil 4’te ise is birligi iliskileri tGlke bazinda gosterilmistir. Bu haritada goraldugi
lizere vergi uyumu alaninda en fazla is birligi yapan Ulkeler arasinda ABD, ingiltere,
Avustralya ve Avusturya bulunmaktadir. ABD ve ingiltere 54, Avustralya 44 ve Avusturya
ise 39 farkli Glkeden yazarlar ile vergi uyumu yazinina katki sunmustur. Aralarinda en
fazlais birliginin gerceklestigi tilkeler ABD ile ingiltere (19 makale), Almanya ile Avusturya
(13 makale) ve Avusturya ile italya (12 makale)’dir. Tirkiye’nin vergi uyumu yazini
bakimindan en fazla is birligi yaptigi tlke 5 makale ile ingiltere’dir. Tirkiye 34 farkh
Ulkeden yazarla is birligi yapmustir.

Sekil 4. Ulkelerin is Birligi Haritasi
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4.3. Makalelere iliskin Bulgular

Tablo 5’te incelenen 829 makale kapsaminda yerel ve global diizeyde en ¢ok atif
alan makaleler yer almaktadir. Yerel atiflar; incelenen 829 makale icinde yer alan
referanslari kapsarken, global atiflar ise WOS indeksinde taranan tiim yayinlarca yapilan
atiflari kapsamaktadir. Buna goére 2008 yilinda yayinlanan Kirchler vd., (2008), 161 yerel
ve 429 global diizeydeki atifla ilk sirada yer almaktadir. Calismada kaygan yamag¢ modeli
tanitilarak; vergi uyumunun gonilli ve cebri yoninin oldugu ve gonulli vergi
uyumunun ana belirleyicisinin idareye glivenken cebri vergi uyumunun ise ana
belirleyicisinin vergi idarelerin glici oldugu ifade edilmektedir. Calismalarin agirlikh
olarak ampirik nitelikte oldugu belirtiimelidir. Ote yandan incelenen makalelerin
kaynakcalarindan hareketle en ¢ok referans gosterilen (387 defa) yayin ise Allingham &
Sandmo tarafindan 1972 yilinda yayinlanan “Income tax evasion: a theoretical analysis”
baslikli makaledir.

Tablo 5. Yerel ve Global Diizeyde En Cok Atif Alan Makaleler

. . Atif Atif
Makale Makalenin Baghgi (Yerel) (Global)
Kirchler vd. (2008) Enforced VerSL’I’S voluntary tax compliance: The 161 429
slippery slope” framework
Alm & Torgler Culture differences and tax morale in the United 96 400
(2006) States and in Europe
Frey & Torgler Tax morale and conditional cooperation
85 306
(2007)
Alm & Torgler Do Ethics Matter? Tax Compliance and Morality
82 211
(2011)
Cummings vd. Tax morale affects tax compliance: Evidence from
. . 75 207
(2009) surveys and an artefactual field experiment
Alm vd. (1995) Economlc and Noneconomic Factors in Tax 72 201
Compliance
Trust in Authorities and Power to Enforce Tax
Wahl vd. (2010) Compliance: An Empirical Analysis of the 71 125
“Slippery Slope Framework”
Kirchler & Wahl Tax compliance inventory TAX-l: Designing an
. . 60 91
(2010) inventory for surveys of tax compliance
Alm vd. (1999) Cha.ngmg the Social Norm of Tax Compliance by 59 178
Voting
Muehlbacher vd. Vqu'n"cary vgrsus enforced t”ax' compllance’i
empirical evidence for the “slippery slope 59 100
(2011)
framework
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WOS'ta indekslenen 829 vergi uyumu galismalarina iliskin anahtar kelime, baslhk
ve Ozetlerde kullanilan en sik kelimeler tablo 6’da verilmistir. Tablo incelendiginde
calismaya konu olan 829 yayinin anahtar kelimelerinde en sik kullanilan {i¢ kelimenin
siraslyla “tax compliance”, “tax evasion” ve “tax” oldugu gorilmektedir. Baslklar ve
Ozetlerdeki incelemeler ise ikili kelime grubu olarak gergeklestirilmistir. Sik kullanilan
kelimeler blyuk olciide anahtar kelimeler, basgliklar ve 6zetler yoninden benzerlik
gdstermektedir. Ote yandan vergi ahlaki ve uyum maliyeti kavramlarinin incelenen
makalelerde sik kullanildigI gbze ¢arpmaktadir.

Tablo 6. Anahtar Kelimeler, Basliklar ve Ozetlerde En Sik Gegen Kelimeler

Anahtar Kelimeler Bashklar* Ozetler*

Kelime Siklik  Kelime Siklik  Kelime Siklik

tax compliance 449 tax compliance 452 tax compliance 1264

tax evasion 127 tax evasion 39 tax evasion 238

tax 71 compliance costs 38 tax morale 163

tax morale 63 income tax 35 tax authorities 147

compliance 53 tax morale 33 compliance costs 146

taxation 27 compliance 28 income tax 125
evidence

trust 27 compl‘iance 20 tax system 119
behavior

tax administration 22 compl.iance 15 tax authority 95
behaviour

experiment 20 corporate tax 15 tax administration 88

evasion 19 field experiment 15 compliance behavior 80

Agiklama: * ikili kelime gruplari raporlanmistir.

Sekil 5’te ise keywords plus verisinden hareketle en sik kullanilan kelimelerden
olusan bir kelime bulutu olusturulmustur. Keywords plus, bir makalenin referanslarinin
basliklarinda siklikla gegcmekle birlikte, makalelerin kendi basliginda yer almayan s6zclik
ya da sozcik gruplaridir. Keywords plus, Clarivate veri tabanlarina 6zgl 6zel bir
algoritmaya dayanmaktadir (clarivate.com, 2022). Buna gore siklik bakimindan sirasiyla
250 defa ile “evasion”, 111 defa ile “morale” ve 84 defa ile “taxation” kelimeleri 6ne
¢itkmaktadir. Kelime boyutunun bliyimesi ve merkeze yakinlasmasi, ilgili kelimenin var
olma sikhgiyla dogru orantilidir.
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Sekil 5. Kelime Bulutu
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Arastirilan alana dair odaklanilan ¢alisma konularinin gelisiminin ve 6neminin
incelenmesinde kullanilabilecek analizlerden biri de tematik haritalamadir. Tematik
haritada bulunan y ekseni yogunlugu ve x ekseni ise merkeziligi temsil etmektedir.
Merkezilik segilen konunun 6nemini, yogunluk ise ilgili temanin gelisimini yansitmaktadir
(Cahlik, 2000: 375; Aria vd., 2021: 544). Diyagram, temalarin niteligini betimleyen dort
farkli alana sahiptir (Cobo vd., 2015: 8; Aria vd., 2021: 544, 545).

v' Sag ust bdlimde yer alan temalar; hem gelismis nitelikte hem de arastirma
alaninin yapilandirilmasi agisindan énemli temalardir. Bu alandaki temalar
ylksek yogunlugu ve yiksek merkeziligi temsil etmekte ve motor temalar
olarak adlandiriimaktadir.

v' Sol Ust bélimde bulunan temalar; oldukca gelismis ancak izole nitelikli
temalardir. Yiiksek yogunluk ve diisiik merkezilik ile karakterizedirler. Onemli
dis baglara sahip olmadiklari icin bu temalar yalnizca marjinal bir 6neme
sahiptir. Bu alandaki temalar ¢ok 6zel ve periferik niteliktedir.

v Sol alt béliimdeki temalar; hem disiik merkezilige hem de diisiik yogunluga
sahiptir ve cogunlukla ortaya cikan veya kaybolma silrecindeki temalari
temsil etmektedirler.

v Sag alt bélimdeki temalar; arastirma alani icin 5nemli olmakla birlikte yeterli
dizeyde gelistiriilmemis temalardir. Duslik yogunluk ancak ylksek
merkezilige sahip temalardir. Bu temalar izerine ¢ok fazla sayida arastirma
yapilmistir.

Sekil 6’da yazar anahtar kelimelerine dayali tematik harita sunulmaktadir.
Anahtar so6zcik sayisi 250, minimum kime sikligi 5 ve kiimeleme algoritmasi olarak da
Louvain secilmistir. Grafik incelendiginde bahsedilen dort boélimde toplam sekiz
kiimelenme meydana geldigi goérilmektedir. Grafikte her kiimeyi temsil eden g farkl
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anahtar kelime yer almaktadir. Motor temalar iki kiimeden olugmustur. Birinci kiime
“tax compliance”, “tax evasion” ve “experiment” anahtar kelimelerinden, ikinci kiime ise
“tax morale”, “income tax” ve “voluntary tax compliance” anahtar kelimelerinden
meydana gelmektedir. Bu temalarin vergi uyumu c¢alisma alaninin odak konularini
meydana getirdigi ve alanin gelisimi acisindan da énemli rol oynadigi sdylenebilir. izole
temalar da iki kiimeden olusmaktadir. Bu kiimelerden birincisinde “informal economy”,
“public policy” ve “shadow economy” anahtar kelimeleri; ikincisinde ise “smes”, “tax
non-compliance” ve “sales tax compliance” anahtar kelimeleri yer almaktadir. Bu
temalarin arastirmacilar tarafindan gorece az ¢alisiimis ve yeterince gelistirilmemis
olmasina karsin yazinin gelisimi acisindan dneme sahip temalar oldugu ifade edilebilir.
Yikselen veya dlisen temalar kapsaminda da iki kiime ortaya ¢ikmistir. Birinci kiimede
“trust”, “power” ve “slippery slope framework”; ikincide ise “tax enforcement”,
“deterrence” ve “corporate tax compliance” anahtar kelimeleri gorilmektedir. Bu
temalar ¢alisma alani bakimindan nispeten yeni ortaya ¢ikmis ya da 6nemini yitirmeye
baslamis konulari olusturmaktadir. Basit tema alaninda yer alan birinci kiimede
“taxation”, “tax administration” ve “tax compliance costs”; ikinci kiimede ise “prospect
theory”, “social” ve “vat” anahtar kelimeleri 6ne ¢cikmaktadir. Bu alandaki temalar sik
cahisilmakla birlikte gelisim slireci devam eden ve alan icin marjinal éneme sahip

temalardir.

Sekil 6. Tematik Harita
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Vergi uyumu vyazininda ge¢misten glnimiize alt temalarin gelisim seyrini
gorebilmek adina yazar anahtar kelimelerinin tematik evrimi incelenmistir. Makalelerin
1982 yilindan itibaren tematik gelisimini incelerken, dért doneme ayrilmis ve kiimeleme
algoritmasi olarak Louvain secilmistir. ilk yillarda makalelerin az olmasi nedeniyle
gecmisten glinlimuze donem araliklari daraltiimistir. Sekil 7’de verildigi Gizere 1982-2005
doneminde “tax compliance”, “experimental economics” ve “trust” anahtar kelimeleri
one c¢ikmakla birlikte bu donemdeki “experimental economics” temasinin 2006-2015
déneminde 6zellikle “tax evasion” temasini besledigi ve daha sonraki donemlerde yer
almadigi gorilmektedir. “Trust” temasi popdlerligini 2006-2015 doneminde de
korumakla birlikte, bu tema 2015-2020 déneminin vergi uyumu ¢alisma alaninda en

popiler tema olmustur. Yakin donemde ise “tax law”,
temalari populerlik kazanmustir.

e-government” ve “economics”

Sekil 7. Tematik Evrim
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Vergi uyumu c¢alisma alaninda gecmisten giiniimuize poplilerlik kazanan konulara
dair fikir edinebilmek adina; veri setinde yer alan makalelerin 6zetlerinde yillar itibariyla
en ¢ok kullanilan Gcli kelime gruplan sekil 8'de yer almaktadir. 1991-2023 vyillarinin
dikkate alindigi grafige gore; en sik kullanilan “tax compliance costs” ifadesi ilk kez 2000
yilinda kullanilmis ve 2003 yilindan itibaren de ivme kazanmistir. Ozellikle 2010 yilindan
itibaren “voluntary tax compliance” ve “slippery slope framework” ifadesinin kullanimin
arttigl dikkat cekmektedir. Son yillarda ise “electronic tax system” ve “sales tax
compliance” ifadelerinin kullaniminda artis yasanmustir.
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Sekil 8. Yayin Ozetlerindeki Uglii Kelime Gruplarina iliskin Dinamik Kelime Analizi
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4.4. Bibliyometrik Bazi Yasalarin incelenmesi

Bibliyometrik yasalar; genel itibariyla yazar, dergi, yayin, atif gibi belirli
gostergelere iliskin cesitli hesaplamalar iceren yasalardir. Bibliyometrik yasalar icinde
one cikanlar; Bradford Yasasi, Lotka Yasasi, Price Yasasi ve Pareto Yasasi’'dir.

S. C. Bradford tarafindan 1934 yilinda formiile edilen Bradford Yasasi’'na gore;
herhangi bir alanda yazilmis yayinlar derlendiginde her zaman o konu veya disipline
iliskin yazilmis makalelerin 6nemli bir ytizdesini (1/3’0) olusturan kiigik bir temel dergi
grubu bulunmaktadir. Yayinlarin geriye kalan diger 1/3’luk kisminin ise ilk 6nceki
cekirdek dergi grubundan daha blylk bir dergi grubu tarafindan yayinlandigi ve son
1/3’lik kismi yayinlayan ¢ok daha buylk bir dergi grubu oldugu gorilmektedir (Garfield,
1980: 477). Veri setindeki 829 makale agisindan bakildiginda ise; “Journal of Economic
Psychology”, “Elournal of Tax Research”, “Journal of Economic Behaviour &
Organization”, “National Tax Journal”, “Journal of Public Economics”, “Public Finance
Review”, “Journal of Business Ethics”, “International Tax and Public Finance”, “Journal
of Behavioral and Experimental Economics”, “Finanzarchic” ve “Journal of Tax
Administration” dergilerinin ¢cekirdek dergi grubunu olusturdugu gortlmustiir. Bu on bir
dergi, 283 makale ile toplam makalelerin % 34’iini yayinlamistir. Vergi uyumu galisma
alanina ikinci ve daha bliylik dergi grubunda yer alan 80 dergi 275 makale (% 33) ile ve
Uglincl grupta yer alan 250 dergi ise 271 makale (% 32) ile katki sunmustur.

Bradford Yasasi dergilerin yayin durumlarini dikkate alirken Lotka Yasasi ise
yazarlarin yayin dagilimlariyla ilgilenmektedir. Lotka Yasasi; Alfred J. Lotka tarafindan
ortaya koyulmakla birlikte yazarlarin Grettikleri yayinlari ve katki diizeylerini gozlemleme
imkani sunmaktadir. Bu yasaya gore; bir alandaki yazarlarin blyuk bir kismi alana tek bir
yayinla katki sunarken, bu yazar sayisindan ¢cok daha az sayida yazar ise birden fazla
yayinla katki sunmaktadir. Rowlands (2005) bu yasayi, alana bir yayinla katkida bulunan
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yazarlarin oraninin % 60, iki yayinla katki sunanlarin % 15 ve Ug yayinla katki sunanlarin
ise % 7 olmasi gerektigi seklinde degerlendirmistir. Lotka Yasasi bakimindan veri setinde
yer alan 829 makale degerlendirildiginde; vergi uyumu ¢alisma alaninda tek bir
makaleyle var olan 1202 yazar bulunmakta ve toplam vyazar sayisinin % 81’ini
olusturmaktadir. Alanda iki makalesi bulunan yazar sayisi ise 167 (% 11,3), (¢ makalesi
olan yazar sayisi 58 (% 3,9), dért makalesi olan yazar sayisi 22 (% 1,5) ve geri kalan 35
yazarin dortten daha fazla yayini olan yazarlardan olustugu ve yazarlar igindeki payr %
2,3’tlr. Dolayisiyla bulgularin Lotka Yasasi’'ni desteklemedigi belirtilmelidir.

Yayin sayilarindan hareketle dergilerin liretkenliginin degerlendirildigi diger bir
yasa; karekok yasasi olarak da bilinen Price Yasasi’dir. Bu yasaya gore; alandaki tim
yayinlarin sayisinin yarisi, alandaki tim dergilerin sayisinin karekoki kadar dergi
tarafindan yayinlanmistir (Egghe & Rousseau, 1990: 362). Yasa veri seti bakimindan
degerlendirildiginde; bibliyometrik analizi gerceklestirilen 829 makale 341 farkli dergi
tarafindan yayinlanmistir. Buna gore 18 derginin (341 derginin karekokil) toplam
makalelerin yarisini yani 414 makaleyi yayinlamis olmasi beklenmektedir. Ancak en gok
yayin yapan 18 derginin toplamda 339 makale yayinladig gériilmustir. Ote yandan Price
Yasasi’'ni yazarlar yoniinden de sinamak mimkindir. Arastirma kapsaminda incelenen
makaleler 1484 farkli yazar tarafindan ortaya koyulmustur. Toplam yazar sayisinin
karekokl kadar yazar (38 yazar), 414 makaleyi yazmis olmasi gerekmekle birlikte en ¢ok
yayin yapan 38 yazar toplam 334 makale yayinlamistir. Dolayisiyla dergi ve yazar
yoninden bu yasaya uyulmadigi soylenebilir.

Bibliyometrik calismalarda siklikla irdelenen bir diger yasa ise 80/20 kurali olarak
da bilinen Pareto Yasasi’dir. Bu yasa da esas itibariyla yazar/dergi ve yayin sayisi
dagihmina iliskindir. Yasaya gore; alanda yazilan makalelerin % 80’inin, o alanda yayin
yapan dergilerin % 20’si tarafindan yayinlanmasi beklenir. Dolayisiyla bu galismada yer
alan 341 derginin % 20’si olan 68 derginin, 829 makalenin % 80'i olan 663 makaleyi
yayinlamis olmasi gerekir. Ancak veri seti incelendiginde en ¢ok yayin yapan 68 derginin
toplamda 512 makaleyi yayinladigi gorilmistir. ilgili yasaya yazarlar ekseninden
bakildiginda ise; 1484 yazarin % 20’si olan 296 yazarin, 829 makalenin % 80’i olan 663
makaleyi yazmis olmasi gerekmektedir. Analiz neticesinde vyazarlarin % 20’sinin
makalelerin % 55’ine katki sundugu anlasilmistir. Alana tek calismayla katki sunan
yazarlarin fazla olmasi bu sonugta etkilidir. Elde edilen bulgular dergi ve yazarlar
yoniinden Pareto Yasasi’'ni desteklememektedir.

5. Sonug

Bu arastirmada davranissal maliyenin gecmisten giniimize popller ¢alisma
alanlarindan biri olan vergi uyumu yazininin bibliyometrik analizinin gerceklestirilmesi
amaclanmistir. Bu dogrultuda WOS’ta taranan dergilerde vergi uyumu ¢alisma alaninda
ingilizce dilinde 1982-2023 déneminde yayinlanmis 829 makale analiz edilmistir. Calisma
kapsaminda yayin bilgileri, dergiler, yazarlar, atif durumu, llkeler arasi is birligi, tematik
analiz gibi cesitli gbstergeler sunulmustur.

Yillar itibariyla yayin dagilimlarindan da gortilecegi Gzere o6zellikle son ¢eyrek
asirda vergi uyumu calismalarinin sayisinda yiikselis ivmesi gériilmektedir. incelenen
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makalelerin yarisindan fazlasi son yedi yil iginde, % 80’e yakini son on yilda
yayinlanmistir. Vergi uyumu konusu esasen vergiler kadar eski olmakla birlikte;
akademik cevrelerin disinda da genis bir kitleyi ilgilendirmesi, sahip oldugu disiplinler
arasi boyutu ve kesfedilmeye devam eder niteligiyle giincelligini korumaktadir. Oyle ki
Ozellikle vergi uyumunun belirleyicileri hususu toplumdan topluma hatta bireyden
bireye degisen yonlyle uzun yillardir 6zgiin bir calisma alanini olusturmaktadir.

Degerlendirmeye alinan 829 makale; dergilerin (retkenligi yodniinden
degerlendirildiginde 341 farkli dergi olmakla birlikte bu dergiler icinde sirasiyla Journal
of Economic Psychology (54 makale), Ejournal of Tax Research (45 makale) ve Journal of
Economic Behavior & Organization (36 makale) 6ne ¢ikmaktadir. Journal of Economic
Psychology dergisi global atif diizeyi ve h indeksi bakimindan da lider konumdadir.
Bradford Yasasi’nin incelenmesi baglaminda gercgeklestirilen analiz neticesinde; s6z
konusu dergilerin de icinde bulundugu c¢ekirdek grupta yer alan on bir dergi saptanmis
ve bu dergilerin yasaya uygun olarak tim makalelerin yaklasik 1/3’GnU yayinladig
gortlmustir. Yazarlar ekseninden gergeklestirilen incelemelerde ise sirasiyla; alana katki
sunan 1484 farkl yazar icinde Erich Kirchler (41 makale), James Alm (37 makale) ve
Benno Torgler (20 makale) hem yayin sayisi hem de alinan atif sayisi bakimindan basta
gelen yazarlar olusturmaktadir. Yazar ve yayin sayisi dagilimi incelenen 829 makale
bakimindan Lotka Yasasi’na uymamaktadir. Calisma verisi yazar ve dergi eksenlerinden
incelenen Price ve Pareto Yasalari bakimindan da onaylanmamistir.

Sorumlu yazarlarin Ulkelerinden hareketle; en ¢ok yayin yapan llkelerin ABD,
ingiltere, Avustralya ve Avusturya oldugu gériilmistir. Bu ulkeler ayni zamanda diger
Ulkelerle vergi uyumu calismalarinda gergeklestirdigi is birligi yuksek tlkelerdir. Tirkiye
ise bu baglamda 34 farkli Ulkeyle is birligi gerceklestirmistir. Diger yandan is birligi
durumuna yazarlar ekseninden bakildiginda en ¢ok is birligi gerceklestirilen yazarlarin
sirasiyla E. Kirchler, J. Alm ve B. Torgler oldugu gorilmdastr.

Kelime analizleri dogrultusunda vergi uyumu ¢alisma alanindaki makalelerin
hangi konular Uzerinde yogunlastigi irdelenmeye ¢alisilmistir. Yazar anahtar kelimeleri,
keywords plus, makale basligi ve 6zetine dair incelemeler neticesinde; “tax compliance”,
“tax evasion”, “tax morale” ve “compliance costs” ifadelerinin 6ne ciktigi gérilmastir.
Yazar anahtar kelimelerine yonelik gergeklestirilen tematik harita incelendiginde ise
izole kisimda yer alan “informal economy”, “shadow economy”, “smes” ve “sales tax
compliance” konulari vergi uyumu ekseninden az c¢alisiimakla beraber, gelecek
calismalarla alanin zenginlestiriimesinde rol oynayabilir. Ote yandan tematik evrim

» u

grafiginde goruldiugi Uzere yakin donemde “tax law”, “e-government” ve “economics”
gibi temalara yonelim de dikkat cekicidir.

Arastirmanin vergi uyumu alaninin genel gorinimini ortaya koymasi
bakimindan yazina katki sunacagi disiinilmektedir. Oyle ki calismayla alana dair okuma
yapan arastirmacilara ve ilgililere yonelik; hangi dergilerin, yazarlarin ve Ulkelerin 6ne
¢iktigi, arastirmalarin hangi calisma konulari cevresinde gerceklestigi, alanin gelisiminde
Ooneme sahip makalelerin hangileri oldugu gibi konularda ipuclari saglayabilecek bilgiler
sunulmustur. Ote yandan calismanin gelecek arastirmalar agisindan motivasyon
olabilecek bazi sinirhliklari da s6z konusudur. Calismada tek bir veri tabaninin kullanilimis
olmasi ¢alismanin baslica kisitini olusturmaktadir. Birden fazla veri tabaninin kullaniimasi
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daha genellenebilir bulgularin sunulmasi ve karsilastirmanin yapilabilmesi agisindan
yararli olabilir. Ayrica belge tiri olarak makale segilmistir. Dolayisiyla oldukga fazla atif
alan ve yazinda énemli bir yere sahip bazi kitaplar arastirmaya dahil edilmemistir. Ayrica
veri setinin olusumu siirecinde gerceklestirilen aramada ingilizce kelimeler kullanildig
icin diger dillerde yayinlanan makaleler arastirmaya dahil edilmemistir. Buna gore
gelecekte farkh veri tabanlarini, farkh dilleri, farkli formattaki eserleri ve daha genis bir
periyodu kapsayan arastirmalar literatlirlin zenginlesmesine hizmet edebilir.

Etik Kurul Onayi: Etik kurul belgesi gerektiren bir ¢alisma degildir.
Hakem Degerlendirmesi: Dis bagimsiz.
Yazar Katkilari:

Hamdi Furkan Glnay - Fikir ve Amacg, Planlama ve Tasarim, Veri Toplama, Veri Analizi ve Tartisma,
Literatlr ve Atif, Yazim ve Format, Son Onay ve Sorumluluk, Genel Katki Diizeyi - % 100.

Cikar Catismasi: Yazar herhangi bir ¢ikar ¢atismasi bildirmemistir.
Finansal Destek: Yazar bu calisma icin finansal destek almadigini beyan etmistir.
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