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Tiirkiye’nin Uretken Kapasite Performansimin incelenmesi
Yusuf KAHREMAN"

oz

Uretken kapasite, bir {ilke ekonomisinin biiyiimesini saglayacak mal ve hizmetlerin iiretilmesini
gostermektedir. UNCTAD tarafindan hesaplanan ve {iretken kapasiteyi gosteren iiretken kapasite endeksi, gelismekte
olan iilkelerin kapasitelerini ne yonde gelistirmeleri gerektigini gdsteren ve bunun nasil yapilacagi hakkinda bilgi
veren gostergedir. Bu kapsamda 2000-2022 donemini kapsayan iiretken kapasite endeksi hesaplanirken kullanilan 8
gosterge ile Tiirkiye’nin iiretken kapasite performansimin degerlendirilmesi amaglanmigtir. Bu ama¢ dogrultusunda
karar verme yontemlerinden olusan LOPCOW-COBRA hibrit modeli Onerilmisti. LOPCOW (LOgarithmic
Percentage Change-driven Objective Weighting) yontemiyle performans degerlendirme gostergelerinin dnem
diizeyleri belirlenirken, COBRA (COmprehensive Distance Based RAnking) yontemiyle de Tiirkiye’nin 2000-2022
donemi performans degerlendirilmesi gergeklestirilmistir. Ayrica elde edilen bulgularin tutarliligi ve gegerliliginin
tespit edilmesi amaciyla farkli duyarlilik analizleri ger¢eklestirilmistir. Calismada Tiirkiye i¢in tiretken kapasitenin en
yiiksek oldugu yil 2019 yili olurken en diisiik oldugu yil 2000 yili olmustur. Ayrica Tiirkiye yillar gectikce iiretken
kapasitesini artirirken 2015 ve 2016 yillarinda ilk gerilemesini yasarken, 2020 yilinda ikinci gerilemesini yagamistir.

Anahtar Kelimeler: Uretken Kapasite, Tiirkiye, Performans Degerlendirmesi, LOPCOW, COBRA
JEL Smflandirmasi: C44, 049, 050

Investigating the Productive Capacity Performance of Turkiye

ABSTRACT

Productive capacity indicates the production of goods and services that will enable a country's economy to
grow. The productive capacity index, which is calculated by UNCTAD and shows productive capacity, is an indicator
that shows how developing countries should improve their capacities and provides information on how to do so. In
this context, it is aimed to evaluate Turkey's productive capacity performance with 8 indicators used in the calculation
of the productive capacity index covering the period 2000-2022. For this purpose, the LOPCOW-COBRA hybrid
model consisting of decision-making methods is proposed. While LOPCOW (LOgarithmic Percentage Change-driven
Objective Weighting) method was used to determine the importance levels of performance evaluation indicators,
COBRA (COmprehensive Distance Based RAnking) method was used to evaluate Turkey's performance for the 2000-
2022 period. In addition, different sensitivity analyses were conducted to determine the consistency and validity of the
findings. In the study, the year with the highest productive capacity for Turkey was 2019, while the year with the
lowest productive capacity was 2000. In addition, while Turkey increased its productive capacity over the years, it
experienced its first decline in 2015 and 2016, and experienced its second decline in 2020.

Keywords: Productive Capacity, Turkey, Performance Evaluation, LOPCOW, COBRA
JEL Classification: C44, 049, O50
Gelis Tarihi / Received: 13.07.2024 Kabul Tarihi / Accepted: 16.09.2024
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1. GIRIS

Uretim kapasitesi bir iilkenin mal ve hizmet iiretirken sahip olduklari iiretim faktérlerini,
girisimcilik faaliyetlerini ve {iretim baglantilar1 olarak tamimlanmaktadir. Uretim faktorleri,
tiretken kaynak ve sermayeyi icermektedir. Girisimcilik faaliyetleri, firmalarn neler
yapabilecegini, Ar-Ge ¢aligmalarin1 ve firmalarin sahip oldugu bilgiyi igermektedir. Ayrica
girisimcilik faaliyetleri teknoloji kullanimi ve teknolojik gelisimi de icermektedir. Uretim
baglantilar ise iiretilen mal ve hizmetini teknolojinin, bilginin ve istthdam kaynaginin iireticiler
arasindaki akisimi ifade etmektedir. Ureticiler arasindaki bu akis farkli sektdrlerdeki, farkli

Olceklerdeki ve farkli sahipligi olan iireticiler arasindaki akisi kapsamaktadir (Hall ve Jones,
1996; UNCTAD, 2021).

Uretken kapasitenin gelistirilmesi, uzun vadede istikrarli ekonomik biiyiime ve
siirdiiriilebilir kalkinmanin temelini olusturan bir rol oynamaktadir. Ulkeler ekonomik olarak
gelismek ve ekonomik doniisiimii saglamak istiyorsa iiretken kapasitelerini desteklemeleri
gerekmektedir. Bir¢ok gelismekte olan iilkede uzun vadede istikrarli ekonomik biiylimenin ve
stirdirilebilir kalkinmanin saglanamadigi goriilmektedir. Bu {ilkeler kalkinma hedeflerini
gerceklestirebilmesi icin iiretken kapasite olusturmak, kullanmak ve siirekliligini saglamak
durumundadir. Bunun saglanmasi ise kalkinmayi kisitlayan politikalar ve proje tabanl
uygulamalar yerine tutarli bir ekonomik politika ve program tabanli uygulamalar ile olmaktadir.
Ayrica bu llkelerin yerel eylemlerin yani sira uluslararast destekler ile desteklenmesi
gerekmektedir. Bu agidan UNCTAD tarafindan hesaplanan iiretken kapasite endeksi bu ¢abalara
onemli katki sunmaktadir (UNCTAD, 2022; Gnangnon, 2021).

Uretken kapasite endeksi, gelismekte olan iilkelerin kapasitelerini ne ydnde
gelistirmeleri gerektigini gosteren ve bu gelistirmenin nasil yapilacagi hakkinda bilgi veren
dinamik bir gostergedir. Istikrarli ekonomik biiyiime ve siirdiiriilebilir kalkinmanin
saglanabilmesi adina iiretken kapasite endeksi iizerinde UNCTAD uzun siiredir ¢aligmalar
yapmaktadir. Uretken kapasite endeksi icerisinde barindirdig1 alt boyutlar ve bu alt boyutlarin
hesaplanmasi i¢in kullanilan toplam 42 gostergeyi kapsamaktadir. Ele alinan tiim gostergeler
tilkeler agisindan hangi alanda 6nde oldugunu veya hangi alanda gelismeye agik oldugunu
gosteren ve politikalarin nasil olmasi veya uygulanmasi hakkinda bilgiler igeren gostergelerdir.
42 gosterge kullanilarak elde edilen toplam 8 alt boyutlar ise her biri gelecek politikalar
hakkinda yol haritas1 sunmaktadir. Uretken kapasite endeksi tiim ekonomilerin iiretim
kapasitelerini 6lgmek ve ele alinan iilkenin kendine has yapisini ortaya koyan beseri sermaye
endeksi, dogal sermaye endeksi, enerji endeksi, nakliye endeksi, bilgi ve iletisim teknoloji
endeksi, kurumlar endeksi, 6zel sektor endeksi ve yapisal degisim endeksinden olusmaktadir.
Uretken kapasite endeksi hesaplanirken kullanilan bu alt boyutlar kisaca su sekilde agiklanmistir
(UNCTAD, 2023):

e Beseri Sermaye Endeksi; niifusun egitim diizeyi, beceri diizeyi, saglik durumlarm
yansitmaktadir. Ayrica iilkenin sahip oldugu arastirmaci sayisi ve AR-GE
harcamalari1 da kapsamaktadir. Beseri sermaye endeksi hesaplanirken niifusun
cinsiyet faktorii ve dogurganlik orani hesaplamalara dahil edilmektedir.

e Dogal Sermaye Endeksi; tilkenin sahip oldugu dogal kaynagi, dogal kaynaktan elde
edilen rant1 ve tarimsal kaynaklardan elde edilen gelirleri ifade etmektedir. Dogal
sermaye endeksi hesaplanirken maddi yogunluk artarsa endeks degeri diigmektedir.

e Enerji Endeksi; iilkenin sahip oldugu enerji kaynaklarin kullanilabilirligi, istikrari ve
verimliligini ortaya koymaktadir. Endeks hesaplanirken, enerji kullanim miktari,
enerjiye ulasim, enerjinin elde edilis sekli ve GSYH igerisindeki payimi igermektedir.

e Nakliye Endeksi; insan kaynagi veya tiretilen mallarin taginmasi hakkinda bilgi
vermektedir. Ulkedeki kara, hava ve demir yolu agimi temsil etmektedir.
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e Bilgi ve iletisim Teknolojisi Endeksi; niifusun iletisim sistemini, iletisim aracina
erisilebilirligini ve iletisim aracinin yenilenmesi hakkinda bilgi vermektedir. Endeks,
cep telefonu, internet ag1 ve sunucu giivenligini igermektedir.

e Kurumlar Endeksi; kurumlarin diizenleyiciligini ve etkinligini Olcerken, sug,
yolsuzluk ve siddetle miicadeledeki basarisi hakkinda bilgi vermektedir. Ayrica
endeks ifade Ozgiirliigli, siyasi istikrar ve hiikiimet verimliligi hakkinda da bilgi
vermektedir.

e Ozel Sektdr Endeksi; yurt ici kredi imkanini, ihracat ve ithalatta zaman ve para
maliyet, sinir Gtesi ticaretin kolayligi, firmalara verilen destek ve 6zel sektoriin
korunmasi verilerini icermektedir.

e Yapisal Degisim Endeksi; , ekonomik faaliyetlerde kullanilan {iretim faktorlerinin
verimini artirmayi ifade etmektedir. Endeks hesaplamasinda, ihracat ¢esitliligi, sabit
sermaye yogunlugu, sanayi ve hizmet sektoriinin GSYH igerisindeki payini
kapsamaktadir. Bu endeks sektorlerindeki yapisal degisimi gostermektedir.

Uretken kapasite endeksinin gelismekte olan iilkeler acisindan Onemli bir gosterge
olmast agisindan iiretken kapasite endeksi hesaplanirken kullanilan tiim gostergeler ele alinarak
Tirkiye’nin  2000-2022 doénemi ig¢in iiretken kapasite performansinin ortaya konmasi
amaclanmistir. Bu amacin yani sira iiretken kapasite endeksinin hesaplanabilmesi i¢in farkli bir
yaklasgimda oOne siiriilecektir. Ayrica ele aliman performans degerlendirmesi ile beraber
LOPCOW-COBRA prosediirlerinden olusan hibrit karar modelini de 6nermek amaglanmigtir.
Buna ek olarak onerilen hibrit modelin tutarliligi ve gecerliligi test edilmek amaciyla cesitli
duyarlilik analizleri gergeklestirilecektir. Caligmanin diger boliimleri sirasiyla literatiir Ozeti,
arasgtirmanin metodolojisi, 6rnek olay i¢in bulgular ve son bolimde ise ¢aligmanin sonuglari,
politika onerileri yer almaktadir

2. LITERATUR OZETi

Literatiir incelendiginde, iiretken kapasite endeksi hesaplanirken ele alinan gostergeler
ile makroekonomik gostergeler arasindaki iligkinin test edildigi ¢aligmalarin daha fazla oldugu
goriilmiistiir. Ayrica direk iiretken kapasite endeksi ile GSYH degiskeni arasindaki iligkinin test
edildigi calismalarin  oldugu gériilmiistiir. Uretken kapasite endeksi ile performans
degerlendirmesi yapan sadece bir ¢alismaya denk gelinmistir. Incelenen ¢aligmalarin bir kismi
Tablo 1’de sunulmustur. Ayrica tabloda LOPCOW ve COBRA yontemiyle daha 6nceden
yapilan g¢aligmalarin bazilarina yer verilmistir.

Tablo 1: Konu ve Yoéntemle Ilgili Literatiir Degerlendirmesi

Konu ile Tlgili Oldugu Diisiiniilen Calismalar

Yazar(lar) Amag

Hicks (1980) Beseri sermaye endeksi ile ekonomik biiyiime arasindaki iligkinin
incelenmesi

Jones (1996) Dogal sermaye endeksi ile ekonomik biiylime arasindaki iliskinin
incelenmesi

Hall ve Jones (1996)  Beseri ve dogal sermaye endeksleler ile iilkelerin gelir dagilimi ve
biiyiime arasindaki iligskinin incelenmesi
Bassani ve Scarpetta Beseri ve dogal sermaye endeksleriyle ile ekonomik biiylime arasindaki

(2001) iliskinin tespit edilmesi
Deliktas (2001) Beseri sermaye endeksi ile ekonomik biiylime arasindaki iliskinin
incelenmesi

Middendorf (2005) Beseri sermaye endeksi ile ekonomik biiyiime arasindaki iliskinin
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Gengoglu (2006)
Salim (2008)

Aydin (2010)
Molua vd., (2010)

Tiiredi (2013)

Cornia ve
Scognamillo (2016)
Balac (2017)

Hayaloglu (2018)

Ozkan ve  Celik
(2018)
Gonzales-Blanco vd.,
(2019)

Mian vd., (2019)

Doganay ve Deger
(2020)

Kartal (2021)
Gnangnon (2021)

Olarte vd., (2021)
Demiral ve Demiral

(2021)
Wilson (2021)

incelenmesi

Beseri sermaye endeksi ile ekonomik biiylime arasindaki iliskinin
incelenmesi

Firmalarin iiretken kapasitelerinin gostergeler iizerinden
degerlendirilmesi

Enerji endeksiyle ekonomik bilylime arasindaki iliskinin incelenmesi
Uretken kapasite endeksi ile iklim degisikligi gostergeleri arasindakiki
iligkinin incelenmesi

Bilgi ve iletisim teknolojisi endeksi ile ekonomik biiyiime arasindaki
iliskinin incelenmesi

Uretken kapasite endeksi ile kisi basi GDP arasindaki iliskinin
incelenmesi

Uretken kapasite endeksi ile dogrudan yabanci yatirimlar arasindaki
iliskinin incelenmesi

Kurumlar endeksi ile ekonomik biiylime arasindaki iligkinin
incelenmesi

Uretken kapasite endeksi ile ekonomik biiyiime arasindaki iliskinin
incelenmesi

Firmalarin tiretken kapasitelerinin gostergeler tizerinden
degerlendirilmesi

Uretken kapasite endeksi ile finans ve makro gostergeler arasindaki
iligkinin incelenmesi

Kurumlar endeksi ile ekonomik biiylime arasindaki iligkinin
incelenmesi

Enerji endeksiyle ekonomik biiyiime arasindaki iliskinin incelenmesi
Uretken kapasite endeksi ile ekonomik biiyiime arasindaki iliskinin
incelenmesi

Uretken kapasite endeksi ile gesitli makro gdstergeler arasindaki
iligkinin incelenmesi

Uretken kapasite endeksi ile sosyo-ekonomik gostergeler arasindaki
iliskinin incelenmesi

Uretken kapasite endeksi ile enflasyon arasindaki iliskinin incelenmesi

LOPCOW Yontemi ile Yapilmig Bazi Caligmalar

Yazar(lar) Amag

Keles (2023a) Ulkelerin yasanabilir giic merkezlerinin belirlenmesi

Yasar ve Unlii (2023)  Universitelerin siirdiiriilebilirliginin incelenmesi

Giilcemal ve Izci Bankalarin performans degerlendirilmesi

(2023)

Isik, vd., (2023) Finansal performans degerlendirilmesi

Tasc1 (2023) Sigorta sirketi performans degerlendirilmesi

Ecer ve Pamucar Ulkelerin siirdiiriilebilirlik performansinin belirlenmesi
(2022)

Oztas ve Oztas (2024)  Sirketlerin inovasyon performansinin dl¢iilmesi

Keles (2024) Bilgi ve iletisim teknoloji performansinin degerlendirilmesi
COBRA Yontemi ile Yapilmig Bazi Caligmalar

Yazar(lar) Amag

Krsti¢, vd., (2022a) Tarimsal gida sektorii i¢in lojistik performansinin degerlendirilmesi

Verma vd., (2022)
Popovi¢ vd., (2022)
Krsti¢, vd., (2022b)
Oguz ve Satir (2024)

Tedarikgi se¢iminin belirlenmesi

E-ticaret stratejisi se¢iminin belirlenmesi

Endiistri 4.0 performansinin degerlendirilmesi
Firmalarin karlilik performanslarinin degerlendirilmesi
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Krsti¢, vd., (2024) Tarimsal gida sektorii i¢in tedarik zincirindeki risklerin belirlenmesi
Verma vd., (2024) Siber giivenlik se¢iminin belirlenmesi

Hem Konu Itibariyle Hem de Analiz Yontemleri ile Benzerlik Gosteren Makale

Altintas (2022) Calismasinda G20 iilkelerinin {iretken kapasite performanslarini

degerlendirmistir. Uretken kapasite endeksi hesaplanirken ele alinan
tim gostergeler kullanilirken G20 {ilkelerinin  2000-2018 donemi
incelenmistir. Yapmis oldugu c¢alismada CKKV yontemlerinden
Entropi ve TOPSIS yontemini kullanirken, Entropi yontemiyle
kriterlerin agirliklar1 hesaplanmig TOPSIS yontemi ile G20 iilkelerinin
tiretken kapasite performansini degerlendirmistir. Calismaya gore en iyi
iretken kapasite performansina sahip iilkeler sirasiyla Endonezya,
Meksika ve Brezilya olurken, Tiirkiye G20 iilkeleri arasinda 12. sirada
yer almgtir.

2.1. Arastirmamn Katkilari
Calismanin performans 6l¢timil literatiiriine katkilar1 sunlardir:

e Uretken kapasite endeksinin ¢ok kriterli karar verme ydntemleri ile degerlendirilen
calismanin sadece bir tane olmasi ve bir iilkenin yillar itibariyle iiretken kapasite
seyrini ortaya koyan c¢alismanin olmamasi calismanin temel motivasyonunu
olusturmaktadir.

e CKKYV literatiirine son yillarda dahil olan LOPCOW yontemi ilk defa iiretken
kapasite performans degerlendirilmesinde kullanilmistir.

e KKV literatiiriine 2022 yilinda dahil olan COBRA yontemi ilk defa iiretken
kapasite performans siralamasi i¢in kullanilmistir.

e Ayrica LOPCOW-COBRA hibrit modeli ilk defa bu ¢alismada kullanilmaktadir.

e (Calismada dnerilen hibrit model i¢in farkli duyarlilik analizleri yapilarak ve iiretken
kapasite endeksi ile karsilastirilarak modelin gegerliligi test edilmistir.

e (Calismanin temel 6zglinliigii ise Tiirkiye’nin iiretken kapasite performansinin daha
onceden olgiilmemis olmasidir. Ulkelerin iiretken kapasite performanslari dlgiilerek
hem iiretken kapasite endeksinin hesaplanmasi icin farkli bir yaklasim
sunulmaktadir.

3. ARASTIRMANIN METEDOLOJISi

Calismanin bu boliimiinde ele alinan problemin ¢6ziimii i¢in onerilen LOPCOW-
COBRA hibrit modelinin uygulama adimlari, avantaj ve dezavantajlarindan bahsedilecektir.
Kriterlerin agirliklarin belirlenmesi i¢in ele alinan LOPCOW ydntemi kendisine has algoritmasi
yani kriterleri ele alirken kriterler arasinda bir siralama yapmamasi sayesinde diger
agirliklandirma yontemlerine gore daha kabul edilebilir sonuglar ortaya koymaktadir. Ayrica
kriterler arasinda bir siralamama yapmamasi kriterler arasindaki boyut farkliliklarin1 ortadan
kaldirmaktadir. Bu yontemde ele alinan veri seti ham veriler olarak kullanilabilmektedir. Bunlara
ek olarak LOPCOW yontemi uygulamasi kriterlerin sadece maliyet veya sadece fayda yonlii
olmasindan etkilenmeden sonuglar1 ortaya koyabilmektedir (Ecer ve Pamucar, 2022).
Alternatiflerin siralamasi i¢in kullanilan COBRA yontemi TOPSIS ve VIKOR ydntemlerine
benzer olarak alternatifler arasi uzakliklar1 hesaplamaktadir. COBRA yontemini diger
yontemlerden ayiran ve temel avantaji ise alternatif arasi uzakliklar1 hesaplarken Oklid ve
Taxicab geometrisini igermesidir. Bu yontemin algoritmasi alternatifler aras1 uzaklik
hesaplanirken ideal, anti-ideal ve ortalama ¢o6ziim kiimelerini igermektedir. Bu sayede
alternatifler arasindaki boyut farkliliklar1 ortadan kaldirilmaktadir. Ayrica COBRA yo6ntemi
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alternatifleri siralarken ele alinan kriterlerin sadece fayda veya sadece maliyet kriterlerinden
etkilenmeden sonuglar1 hesaplamaktadir (Krsti¢, vd., 2022a). LOPCOW ve COBRA
yontemlerinin bu avantajlari1 birlestirmek amaciyla bu iki CKKV yontemi ¢alismada ele

almmustir. Calismanin bu agamadan sonraki isleyis siireci Sekil 1’de yer almaktadir.

Onerilen Modelin

Kriterlerin ve Hibrit CKKV Saglamliginin ve

Alternatiflerin Modelinin
Belirlenmesi Olusturulmasi

Onerilen Modelin
Uygulanmasi

Problemin

Belirlenmesi

Tutarliliginin Test
Edilmesi

Sekil 1. Calismanin Akis Semast

3.1.LOPCOW Yontemi

Elde Edilen
Bulgularin

Degerlendirilmesi

LOPCOW yontemi Ecer ve Pamucar tarafindan 2022 yilinda CKKYV literatiiriine dahil
edilmistir. LOPCOW yontemi kriterlerin 6nem diizeylerini belirlemeye yonelik bir karar verme

yontemidir. Bu yontemi asamalari su sekildedir (Ecer ve Pamucar, 2022);

Adim 1: Baglangi¢c Karar Matrisinin Olusturulmast

M tane alternatif ve n tane kriterden olusan matris Esitlik 1°de gosterilmistir. X;; degeri

i. alternatifin j. Kriter degerini ifade etmektedir.

X11
BEM =[x,] | ¢ LS

mil e mj mn

X5 0 Xan

Adim 2: Normalize Karar Matrisinin Olusturulmasi

(1)

Esitlik 1’de yer alan kriterlerin maliyet olmalari durumunda Esitlik 2, fayda olmalari

durumunda Esitlik 3 kullanilarak normalize edilmesini ifade etmektedir.

X — X
7 =— (Maliyet kriterleri icin)

1 _
Xmak Xmin

Xij = Xmin . .
1;; =————— (Fayda kriterleri icin)

1 _
Xmak Xmin

Adim 3: Kriterlerin Bilgi Degerlerinin (PV) Hesaplanmasi

(2)

(3)

Kriterler arasindaki boyut farkliliklarinin ortadan kaldirilmasi i¢in yapilan bu iglemde

yer alan ¢ ifadesi normalize karar matrisinin standart sapma degerini ifade ederken, m toplam
alternatif say1si ifade etmektedir. Kriterlerin bilgi degerleri Esitlik 4 ile hesaplanmaktadir.
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m .2
i=17ij

PV.. = |[ln2—|x100 (4)

Adim 4: Kriter Agirliklariin (w;) hesaplanmasi

o, )
Wi =50 oy
i=1 PV!'I'

3.2. COBRA Yoéntemi

2022 yilinda CKKYV literatiiriine dahil olan COBRA yo6ntemi alternatiflerin uzakliklarini
Oklid ve Taxicab geometrisine dayandirarak birlestiren bir ydntemdir. COBRA ydnteminin
uygulama adimlari su sekildedir (Krsti¢, vd., 2022a);

Adiml. Baslangi¢ karar matrisinin olugturulmast

6
511 5'”_ 5111 ( )
6= [5='j] = : : P ;o 1=123,...m; j=123,..,n
M +F
5m1 "Smj 5mn
Baslangi¢ karar matrisi ele alinan m tane alternatif ve n tane kriteri kapsayan bir
matristen olugsmaktadir.

Adim 2: Normalize Karar Matrisinin Olusturulmasi

Normalize karar matrisi, baslangi¢ karar matrisinde yer alan degerlerin ayn kritere ait
maksimum degerine boliinmesiyle elde edilmektedir.

8 ()
;o i=1,23,...m; j=123,...,n
mak &;; J

(ruz'j =

Adim 3: Agirliklandirilmis Normalize Karar Matrisinin Olusturulmast

Bu agamada kriterler i¢in daha onceden belirlenmis olan &nem diizeyleri (w;) ile

normalize karar matrisinde yer alan degerler (¢;;) ¢arpilmaktadir.

(8)
tlba'j = [Wj * @a‘j]mm
Adim 4: ideal (¥), Anti-Ideal (K;) ve Ortalama Coziim (N;) Degerlerinin Hesaplanmasi

e 9
Y, = maky;;; fayda kriteriigin ©)

Y, = miny;;; maliyet kriteriigin
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K; = miny;; ; fayda kriteriigin
(10)
K; = maky;;; maliyet kriteriigin
m (11)
MW, = @, .
N; = w; tiim kriterler icin

Adim 5: Uzakliklarin Belirlenmesi

Bu asamada, ideal ve anti-ideal ¢oziimlere uzakliklar belirlenmektedir. Buna ek olarak
ortalama ¢oziime pozitif ve negatif uzakliklarda belirlenmektedir.

d(¢;) = dO(@,) + (A+d0(¢;) » dT(¢;))

A = makd0 (q‘)j }!_ —mind0 (t;bj)!_

(12)

Esitlik 12°de yer alan d0 ['i}j) ve dT ['i}j) degerleri sirastyla Oklid ve Taxicab geometrisi
ile asagida aciklanmustir. Ideal ¢oziime uzaklik 6nce Esitlik 13 yardimiyla Oklid geometrisine
dayandirilarak, sonrasinda Esitlik 14 vyardimiyla Taxicab geometrisine dayandirarak
hesaplanmaktadir.

do(y;) = JZ}L(}} —wre,) =123 .,mj=123..n (13)

ar(y) =Zily —woveyli=123.mj=123..n (14)

Anti-ideal ¢dziime uzaklik yine Esitlik 15 yardimiyla Oklid geometrisine dayandirilarak,
sonrasinda Esitlik 16 yardimiyla Taxicab geometrisine dayandirarak hesaplanmaktadir.

) = JE;.’;l{Kj —worg ) i=123.,m j=123,..n (15)

dr(K;) = Z7|K —w »oylii=123.,m; j=123,..n (16)

Ortalama ¢6ziimden pozitif uzaklik i¢in Esitlik 17 ve 18 kullanilmaktadir. Esitliklerde

yer alan a* parametresinin alacagi deger Esitlik 19°da agiklanmigtir.

17)
JZ Jat( N - w; *cpu) i=123..m;j=123..,n

(18)

d'r[Nj.)i+ =X at|N —wy ] i=123.m j= 123,
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: 19
. [Nj<uﬁ-*qai-j ise 1 (19)

e’ = .
N, >w »¢;;1se 0

Ortalama c¢oziimden negatif uzaklik i¢in Esitlik 20 ve 21 kullanilmaktadir. Esitliklerde

yer alan @~ parametresinin alacagi deger Esitlik 22°de agiklanmugtir.

2

do(N,) " = \/2}":1“" (N = wvo,) ;=123 mj=123..n (20)

dT(Nj)I__ = E}”:l a” ‘Nj — W@l i=123..,m;j=123,..,n (21)
N>w =@ isel

a :{ 7% (22)

Nr:ijrp:.jise()
Adim 6: Alternatifleri Siralama Puaninin hesaplanmasi
Esitlik 12 kullamlarak ideal ¢oziime uzaklik d(}’j)i, anti-ideal ¢6ziime uzaklik d(Kf)i’

+ —
ortalama ¢oziimden pozitif uzakhkd(N f)i ve ortalama ¢éziimden negatif uzaklik d(Nj)I_
degerleri hesaplanmaktadir. Esitlik 12°de yer alan (q’)j} ifadesi ideal ¢oziime uzaklik igin

(Yj) ifadesi olarak, anti-ideal ¢oziime uzaklik i¢in (Kj) ifadesi olarak, ortalama ¢oziimden

pozitif ve negatif uzaklik i¢in N; ifadesi olarak ele alinmaktadir.

_ _ | - 23)
a(y;) —a(k;) —a(N;) “+a(N;). (
dl?l' _ -J':la - J); 4' J:]a - J:]! , £=1’2’3“.’?n

Alternatifler ic¢in siralama puani hesaplandiktan sonra en kiiciik dd; degeri en iyi

alternatifi en biiyiilk d9; degeri ise en kotii alternatifi temsil edecek sekilde siralama
gerceklestirilmektedir.

4, ORNEK OLAY CALISMASI

Bu c¢alisma Tiirkiye’nin tretken kapasite performansimi degerlendirmek amaciyla
LOPCOW-COBRA hibrit modelini 6énermektedir. Bu ama¢ dogrultusunda Tiirkiye nin 2000-
2022 donemini kapsayan Tablo 2°deki degiskenler kullanilmistir. Bu degiskenler UNCTAD
tarafindan iiretken kapasite endeksi hesaplanirken kullanilan degiskenlerdir. Onerilen modelde
LOPCOW yontemi ile ele alinan degiskenlerin 6nem diizeyleri belirlenirken, COBRA ydntemi
ile Tirkiye’nin 2000-2022 donemi iiretken kapasite performans siralamasi gergeklestirilmistir.
Buna ek olarak elde edilen bulgularin saglamligi, tutarliligi ve giivenilirligini tespit edebilmek
icin farkli duyarlilik analizleri gerceklestirilmistir. Ayrica UNCTAD tarafindan yayinlanan
iiretken kapasite endeks degeri ile onerilen model ile elde edilen sonucglar karsilastirilmigtir.



Optimum Journal of Economics and Management Sciences, Vol. 12, No. 1- https://dergipark.org.tr/tr/pub/optimum

Kahreman — Investigating the Productive Capacity Performance of Turkiye

Calismanin bu kisminda Onerilen hibrit modelin bulgulari, veri seti ve duyarlilik analizi
sonuglari sunulmustur.

4.1. Veri

Calismada UNCTAD tarafindan Tiirkiye’nin iiretken kapasite endeks degeri
hesaplanirken kullanilan tiim gostergeler kullanilmistir. Ele alinan gostergeler, gostergelerin
tablolarda kullanilan kisaltmalari, elde edilen verinin kaynagi ve ele alinan gostergelerin
optimizasyon yonii Tablo 2’de sunulmustur. Ele alinan tiim gdstergelerin optimizasyon yoniiniin
fayda yonlii kriter olmasmin sebebi bu gostergelerin birer endeks deger olmalarindan
kaynaklanmaktadir. Ele alinan endeks degerlerinin neyi ifade ettikleri calismanin giris kisminda
sunulmustur.

Tablo 2: Performans degerlendirme gostergeleri

Kod Performans Kriteri Optimizasyon Yonii Kaynak

BS  Beseri Sermaye Endeksi Fayda Yonli UNCTAD
DS  Dogal sermaye Endeksi Fayda Yonli UNCTAD
EN  Enerji Endeksi Fayda Yonli UNCTAD
NK  Nakliye Endeksi Fayda Yonli UNCTAD
Bi  Bilgi ve iletisim Teknolojisi Endeksi Fayda Yonlii UNCTAD
KR  Kurumlar Endeksi Fayda Yonli UNCTAD
OS  Ozel sektor Endeksi Fayda Yonlii UNCTAD
YD  Yapisal Degisim Endeksi Fayda Yonli UNCTAD

4.2. LOPCOW Yontemi ile Elde Edilen Bulgular

Onerilen modelin ilk asamasinda ele alinan degerlendirme kriterlerinin énem diizeyleri
LOPCOW yontemi ile belirlenmisti. LOPCOW yontemiyle tiim degerlendirme kriterlerinin
onem diizeyleri 2010-2022 donemi i¢in her bir yila ayr1 ayr1 uygulanmistir. Yontemin uygulama
adimlarina o6rnek temsil etmesi amaciyla sadece mutluluk performansi i¢in 2010 yil1 adimlan
sunulmustur. Tablo 3’te 2010 yili igin baslangi¢ karar matrisi yer almaktadir.

Tablo 3: Baslangi¢c Karar Matrisi

BS DS EN NK Bi KR 0S YD
2000 39,1 33,4 56,8 40,6 27 51,4 46 66,6
2001 40,3 33,7 56 39,7 28,2 50,6 46,8 64,6
2002 41,6 32,6 56,8 39,6 30,6 49,9 47,4 65,2
2003 423 31,9 58 39,4 31,9 52,6 48 67,3
2004 42,4 32,6 59,5 40,3 34,2 52,4 49,2 71,7
2005 43 32,8 60,8 41,2 37,2 55,4 51,3 73,3
2006 44 33,9 61,8 42,3 40,2 54,9 52 75,6
2007 45,4 34,9 62,4 42,9 44,4 55,4 52,5 76,1
2008 45,4 35,7 62,4 43,4 46 55,3 52,6 74,5
2009 47 34,9 61,1 454 45,9 54,6 53,3 71,6
2010 478 38 61,7 47,8 46,3 54,9 55,6 75,3
2011 48,4 38,3 63 48,9 47,4 55 59,3 78,3
2012 48,7 37,3 62,8 49,5 48,4 54,6 61,2 75,9
2013 51,5 36,7 63,4 50,1 49,2 54,1 60,7 80

10
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2014 52,2 35,7 64,5 50,1 49,6 53 61,7 81,2
2015 52,8 34,2 64,7 46,5 50 49,8 59,2 81,4
2016 54 33,6 65,2 46,9 52,7 45,4 57,1 80,7
2017 54,9 33,3 66,9 47,5 55,6 45,4 56,8 81,6
2018 56,1 35,5 67,9 48 57,6 45,3 53,9 82,6
2019 57,5 35 67,3 48 58,6 45,4 55,6 79,5
2020 57,4 34,6 66,5 42,1 50,5 46,8 52,9 79,8
2021 58 36,4 67,6 44,7 53,4 46,5 55,2 81,5
2022 58,3 35,9 68,2 44,5 53,5 46,4 56 81,7

Tablo 3’te yer alan veri seti kriterlerin fayda veya maliyet yonlii olma durumuna gore
normalize edilmis ve Tablo 4’te sunulmustur.

Tablo 4: Normalize Karar Matrisi

BS DS EN NK Bi KR 0S YD
2000 1,00 0,77 0,93 0,89 1,00 0,40 1,00 0,89
2001 0,94 0,72 1,00 0,97 0,96 0,48 0,95 1,00
2002 0,87 0,89 0,93 0,98 0,89 0,54 0,91 0,97
2003 0,83 1,00 0,84 1,00 0,84 0,28 0,87 0,85
2004 0,83 0,89 0,71 0,92 0,77 0,30 0,80 0,61
2005 0,80 0,86 0,61 0,83 0,68 0,00 0,66 0,52
2006 0,74 0,69 0,52 0,73 0,58 0,05 0,62 0,39
2007 0,67 0,53 0,48 0,67 0,45 0,00 0,59 0,36
2008 0,67 0,41 0,48 0,63 0,40 0,01 0,58 0,45
2009 0,59 0,53 0,58 0,44 0,40 0,08 0,54 0,61
2010 0,55 0,05 0,53 0,21 0,39 0,05 0,39 0,41
2011 0,52 0,00 0,43 0,11 0,35 0,04 0,15 0,24
2012 0,50 0,16 0,44 0,06 0,32 0,08 0,03 0,37
2013 0,35 0,25 0,39 0,00 0,30 0,13 0,06 0,14
2014 0,32 0,41 0,30 0,00 0,28 0,24 0,00 0,08
2015 0,29 0,64 0,29 0,34 0,27 0,55 0,16 0,07
2016 0,22 0,73 0,25 0,30 0,19 0,99 0,29 0,11
2017 0,18 0,78 0,11 0,24 0,09 0,99 0,31 0,06
2018 0,11 0,44 0,02 0,20 0,03 1,00 0,50 0,00
2019 0,04 0,52 0,07 0,20 0,00 0,99 0,39 0,17
2020 0,05 0,58 0,14 0,75 0,26 0,85 0,56 0,16
2021 0,02 0,30 0,05 0,50 0,16 0,88 0,41 0,06
2022 0,00 0,38 0,00 0,52 0,16 0,89 0,36 0,05

Normalize edilen degerler i¢in bilgi kriteri, standart sapma degerleri ile birlikte ele
alinan degerlendirme kriterlerinin 6nem diizeyleri belirlenmistir.

11
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Tablo 5: 2010 Y1ilt LOPCOW Yo6ntemi Sonuglari

BS DS EN NK Bi KR 0Ss YD

Standart Sapma Degeri  0,3259  0,2756  0,3043 0,3403 0,2986 0,3870 0,2958 0,3184
Bilgi Kriteri Degerleri 57,27 78,90 55,63 56,73 54,75 38,78 64,52 42,04

Onem Diizeyleri 0,1277 01759 0,1240 0,1265 0,1220 0,0864 0,1438 0,0937

Tirkiye’nin iiretken kapasite performanst degerlendirilirken ele alinan degerlendirme
gostergeleri arasindan en yiiksek 6neme sahip 3 gosterge dogal sermaye (DS), beseri sermaye
(BS) ve enerji (EN) olurken en diisiik 6neme sahip gosterge kurumlar olmustur.

4.3. COBRA Yontemi ile Elde Edilen Bulgular

Bu yontemde ele alinan karar matrisi ile agirliklandirma yontemi olarak kullanilan
LOPCOW yontemindeki baslangi¢ karar matrisi ayni olmasindan dolay1 tekrar verilmemistir.
Tablo 3’te yer alan baslangi¢ karar matrisi Esitlik 7 yardimiyla normalize edilmis ve Tablo 6’da
sunulmustur.

Tablo 6: Normalize Karar Matrisi

BS DS EN NK Bi KR 0S YD
2000 0,6707 0,8721 0,8328 0,8104 0,4608 0,9278 0,7455 0,8063
2001 0,6913 0,8799 0,8211 0,7924 0,4812 0,9134 0,7585 0,7821
2002 0,7136 0,8512 0,8328 0,7904 0,5222 0,9007 0,7682 0,7893
2003 0,7256 0,8329 0,8504 0,7864 0,5444 0,9495 0,7780 0,8148
2004 0,7273 0,8512 0,8724 0,8044 0,5836 0,9458 0,7974 0,8680
2005 0,7376 0,8564 0,8915 0,8224 0,6348 1,0000 0,8314 0,8874
2006 0,7547 0,8851 0,9062 0,8443 0,6860 0,9910 0,8428 0,9153
2007 0,7787 0,9112 0,9150 0,8563 0,7577 1,0000 0,8509 0,9213
2008 0,7787 0,9321 0,9150 0,8663 0,7850 0,9982 0,8525 0,9019
2009 0,8062 0,9112 0,8959 0,9062 0,7833 0,9856 0,8639 0,8668
2010 0,8199 0,9922 0,9047 0,9541 0,7901 0,9910 0,9011 0,9116
2011 0,8302 1,0000 0,9238 0,9760 0,8089 0,9928 0,9611 0,9479
2012 0,8353 0,9739 0,9208 0,9880 0,8259 0,9856 0,9919 0,9189
2013 0,8834 0,9582 0,9296 1,0000 0,8396 0,9765 0,9838 0,9685
2014 0,8954 0,9321 0,9457 1,0000 0,8464 0,9567 1,0000 0,9831
2015 0,9057 0,8930 0,9487 0,9281 0,8532 0,8989 0,9595 0,9855
2016 0,9262 0,8773 0,9560 0,9361 0,8993 0,8195 0,9254 0,9770
2017 0,9417 0,8695 0,9809 0,9481 0,9488 0,8195 0,9206 0,9879
2018 0,9623 0,9269 0,9956 0,9581 0,9829 0,8177 0,8736 1,0000
2019 0,9863 0,9138 0,9868 0,9581 1,0000 0,8195 0,9011 0,9625
2020 0,9846 0,9034 0,9751 0,8403 0,8618 0,8448 0,8574 0,9661
2021 0,9949 0,9504 0,9912 0,8922 0,9113 0,8394 0,8947 0,9867
2022 1,0000 0,9373 1,0000 0,8882 0,9130 0,8375 0,9076 0,9891

Normalize karar matrisi Esitlik 8 yardimiyla agirliklandirilarak agirliklandirilmis
normalize karar matrisi elde edilmektedir. Elde edilen matris Tablo 7’de sunulmustur.

12



Optimum Ekonomi ve Yonetim Bilimleri Dergisi, Cilt 12, Say: 1- https://dergipark.org.tr/tr/pub/optimum

Kahreman —Tiirkive 'nin Uretken Kapasite Performansinin Incelenmesi

Tablo 7: Agirliklandirilmis Normalize Karar Matrisi

BS DS EN NK Bi KR 0S YD
2000 0,0856 0,1534 0,1033 0,1025 0,0562 0,0802 0,1072 0,0756
2001 0,0882 0,1548 0,1018 0,1002 0,0587 0,0790 0,1001 0,0733
2002 0,0911 0,1497 0,1033 0,0999 0,0637 0,0779 0,1105 0,0740
2003 0,0926 0,1465 0,1055 0,0994 0,0664 0,0821 0,1119 0,0764
2004 0,0928 0,1497 0,1082 0,1017 0,0712 0,0818 0,1147 0,0813
2005 0,0942 0,1506 0,1105 0,1040 0,0775 0,0864 0,1196 0,0832
2006 0,0963 0,1557 0,1124 0,1068 0,0837 0,0857 0,1212 0,0858
2007 0,0994 0,1603 0,1135 0,1083 0,0925 0,0864 0,1224 0,0863
2008 0,0994 0,1639 0,1135 0,1095 0,0958 0,0863 0,1226 0,0845
2009 0,1029 0,1603 0,1111 0,1146 0,0956 0,0852 0,1242 0,0812
2010 0,1047 0,1745 0,1122 0,1206 0,0964 0,0857 0,1296 0,0854
2011 0,1060 0,1759 0,1145 0,1234 0,0987 0,0858 0,1382 0,0888
2012 0,1066 0,1713 0,1142 0,1249 0,1008 0,0852 0,1427 0,0861
2013 0,1128 0,1685 0,1153 0,1265 0,1025 0,0844 0,1415 0,0908
2014 0,1143 0,1639 0,1173 0,1265 0,1033 0,0827 0,1438 0,0921
2015 0,1156 0,1571 0,1176 0,1174 0,1041 0,0777 0,1380 0,0923
2016 0,1182 0,1543 0,1185 0,1184 0,1098 0,0708 0,1331 0,0916
2017 0,1202 0,1529 0,1216 0,1199 0,1158 0,0708 0,1324 0,0926
2018 0,1228 0,1630 0,1235 0,1212 0,1200 0,0707 0,1256 0,0937
2019 0,1259 0,1607 0,1224 0,1212 0,1220 0,0708 0,1296 0,0902
2020 0,1257 0,1589 0,1209 0,1063 0,1052 0,0730 0,1233 0,0905
2021 0,1270 0,1672 0,1229 0,1128 0,1112 0,0726 0,1287 0,0925
2022 0,1277 0,1649 0,1240 0,1123 0,1114 0,0724 0,1305 0,0927

Agirliklandirilmis karar matrisinde yer alan degerler Esitlik 9-22 arasinda yer alan
adimlar gerceklestirilerek, ideal ¢dziime uzaklik d(l})i, anti-ideal ¢o6ziime uzaklik d[l(j- )i,

ortalama ¢o6ziimden pozitif uzaklik d(Nj— }: ve ortalama ¢oziimden negatif uzaklik d(Nj )i__

degerleri hesaplanmaktadir. Son olarak Esitlik 23 ile yardimiyla performans puanlar
hesaplanmaktadir. Elde edilen tiim bulgular ve COBRA y6ntemi siralama sonuglar1 Tablo 8 de
yer almigtir.

Tablo 8: COBRA Yo6ntemi Sonuglart

a(y,), d(K;), d(n;) d(N;),” dd,; Siralama
2000 0,0981 0,0125 0,0005 0,0521 0,0343 23
2001 0,0957 0,0124 0,0000 0,0498 0,0333 22
2002 0,0916 0,0127 0,0000 0,0450 0,0310 21
2003 0,0885 0,0181 0,0024 0,0419 0,0275 20
2004 0,0809 0,0241 0,0020 0,0343 0,0222 19
2005 0,0725 0,0339 0,0067 0,0263 0,0145 18
2006 0,0636 0,0415 0,0059 0,0178 0,0085 17
2007 0,0541 0,0510 0,0067 0,0102 0,0016 16
2008 0,0510 0,0544 0,0079 0,0096 -0,0004 15
2009 0,0495 0,0546 0,0059 0,0076 -0,0009 14
2010 0,0406 0,0656 0,0181 0,0035 -0,0099 13
2011 0,0343 0,0735 0,0241 0,0014 -0,0155 9
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2012 0,0329 0,0751 0,0250 0,0008 -0,0166 8
2013 0,0276 0,0782 0,0254 0,0000 -0,0190 6
2014 0,0272 0,0796 0,0266 0,0000 -0,0197 3
2015 0,0327 0,0734 0,0196 0,0035 -0,0142 10
2016 0,0343 0,0760 0,0222 0,0105 -0,0134 11
2017 0,0325 0,0824 0,0288 0,0113 -0,0168 7
2018 0,0284 0,0874 0,0338 0,0091 -0,0209 2
2019 0,0270 0,0899 0,0361 0,0089 -0,0225 1
2020 0,0403 0,0725 0,0229 0,0100 -0,0113 12
2021 0,0285 0,0825 0,0293 0,0072 -0,0191 5
2022 0,0286 0,0833 0,0301 0,0074 -0,0193 4

Sonuglar incelendiginde Tiirkiye icin iiretken kapasitenin en yiiksek oldugu yil 2019 yili
olurken en diisiik oldugu yil 2000 y1li olmustur. Ayrica tablodan goriilecegi lizere Tiirkiye yillar
gectikee iiretken kapasitesini artirirken 2015 ve 2016 yillarinda ilk gerilemesini yasarken, 2020
yilinda ikinci gerilemesini yasamustir. Tiirkiye’nin 2015, 2016 ve 2020 yillarinin akabinde tekrar
iiretken kapasitesini artirdiglr goriilmektedir. Sonuglarin yorumlanmasina gegmeden 6nce elde
edilen bulgularin saglamligi tutarliligi ve giivenilirliginin test edilmesi gerekmektedir. Bu
sebeple elde edilen bulgular icin ¢esitli duyarlilik analizleri gergeklestirilmistir.

4.4. Duyarhhik Analizleri

CKKYV yontemleri igin bircok duyarlilik analiz bulunmaktadir. Calismada ilk
olarak kriterlerin 6nem diizeylerinin degismesi ile siralama test edilmistir. Bu duyarlilik
analizinde Onem diizeyi en yiiksek olan kriterin agirlik derecesinin her senaryoda %2
azaltilarak diger kriterlerin agirliklarina esit olarak dagitilmaktadir (Bozani¢, vd., 2021,
Pamucar, vd., 2021; Isik, 2022) . 100 farkli senaryonun denendigi duyarlilik analizi
sonuglart Sekil 2’de sunulmustur. Sekil 2 incelendiginde 100 senaryoda elde edilen
sonugla orijinal sonug arasinda énemli bir farkliligin olmadig1 ve elde edilen bulgularin
tutarli oldugu goriilmektedir.
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Sekil 2. Onem Diizeyine Dayali Duyarlilik Analizi

COBRA yontemi ile elde edilen sonuglarin farkli CKKV yontemleri ile karsilastiriimasi

yapilmistir. Bu sayede onerilen modelin saglamlig: test edilmistir. COBRA yontemi, CRADIS,
TOPSIS, PIV ve MABAC yontemleri ile karsilastirilmistir. Yapilan duyarlilik analizi sonucuna
gore Onerilen modelin saglamligimi ortaya koymaktadir. Elde edilen bulgular Sekil 4’te
sunulmustur.
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Sekil 4. Farkli CKKV Yontemleri ile Karsilagtirmali Duyarlilik Analizi

Onerilen model sonuglar1 ve UNCTAD tarafindan yayinlanan iiretken kapasite endeksi

grafik haline getirildiginde grafigin birbirine cok benzedigi goriilmektedir. Onerilen model
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sonuglar ile endeks degerlerinin benzer trendi gostermesi elde edilen bulgularin giivenirligini
ortaya koymaktadir.

OMNERILEN MODEL

5 (=] T = = i 1l i1z 1= 1 15 1B iF 1= 15 2 21 2F x3

URETKEMN KAPASITE ENDEKSI

A 1 i= 1ia 15 16 iwr 1= 1D 20 21 zrx x3

Sekil 3. Onerilen Modelin Uretken Kapasite Endeksi ile Karsilastiriimasi

5. SONUC

Uretken kapasite endeksi icin literatiirde tam bir tanim olmasa da, bir iilkede iiretimin
gergeklestirilmesi igin {iretim faktorlerinin verimliligi ve etkinligi hakkinda bilgi vermektedir.
Bu sebeple iiretken kapasite endeksi iilkelerin biiylime gostergeleri dogrudan etkileyen bir
gostergedir (Hall ve Jones, 1996). UNCTAD (2023) tarafindan yayinlanan raporda iiretken
kapasite endeksi hesaplanirken alt boyut olarak beseri sermaye, dogal sermaye, enerji, nakliye,
bilgi ve iletisim teknolojisi, kurumlar, &zel sektdor ve yapisal degisim endeksleri
kullamlmaktadir. Uretken kapasite endeksinin alt boyutlarimin hesaplanmasi ise toplam 42
gostergeden olusmaktadir. Bunlara ek olarak iiretken kapasite endeksi istikrarli ekonomik
bilyiimenin ve siirdiiriilebilir kalkinmanin saglanabilmesi i¢in 6nemli bir gostergedir. Uretken
kapasite endeksi sayesinde iilkeler geri kaldiklar1 veya iyi olduklar alanlar1 gorebilecek ve bu
sayede uygulayacaklar1 politikalar1 belirleyebileceklerdir (UNCTAD, 2023).

Uretken kapasite endeksinin bu éneminden yola ¢ikarak Tiirkiye’nin 2000-2022 dénemi
icin tiretken kapasite performansinin ortaya konulmasi amaglanmistir. Bu ama¢ dogrultusunda
Tiirkiye’nin tiretken kapasitesini yillar itibariyle ortaya koyabilmek adina LOPCOW-COBRA
hibrit bir model énerilmistir. Onerilen modelde LOPCOW yéntemi ile ele alan degerlendirme
kriterlerinin 6nemi belirlenirken, COBRA yontemi ile performans siralamasi gergeklestirilmistir.
Ayrica Onerilen modelin ve bulgularin gegerligi farkli duyarlilik analizleri ile test edilmistir.
Duyarlilik analizi sonuglari incelendiginde dnerilen modelin ve elde edilen bulgularin gecerliligi
ortaya konulmustur. LOPCOW ydéntemi sonuglar incelendiginde, Tiirkiye icin iiretken kapasite
performansi degerlendirilirken en 6nemli kriter yaklasik %18 oranla dogal sermaye endeksi
olurken en diisiik 6neme sahip kriter %8 oranla kurumlar endeksi olmustur. Ele alinan diger
performans degerlendirme kriterleri ise 6zel sermaye endeksi %14 oraninda, beseri sermaye
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endeksi, nakliye endeksi ve enerji endeksi %13 oraninda, bilgi ve iletisim teknolojileri endeksi
%12 oraninda, yapisal degisim endeksi %9 oraninda oldugu goriilmiistiir.

COBRA yontemi sonuglar1 incelendiginde Tiirkiye’nin iiretken kapasite performansinin
en yiksek oldugu yil 2019 yili olurken, iiretken kapasite performansinin en diisiik oldugu yil
2000 yili olmustur. Ayrica Tablo 8 dikkatli sekilde incelendiginde 2000-2014 yillar1 arasinda
tiretken kapasite performansi siirekli yiikselirken 2015 ve 2016 yillarinda {iretken kapasite
performansinda bir gerileme oldugu goriilmektedir. Sonraki siirecte tekrar bir iyilesme soz
konusu iken 2020 yilinda tekrar bir performans diisiisii oldugu goriilmiistiir. Ayrica Onerilen
hibrit model ile UNCTAD tarafindan yaymnlanan {iretken kapasite endeks degerleri
karsilastirildiginda ise benzer sonucglarin oldugu gozlemlenmis ve bu durum Sekil 3’te
sunulmustur.

Altintag (2022), yapmis oldugu calismasinda G20 iilkeleri igin tiretken kapasite
performans degerlendirmesi gerceklestirilirken, bu c¢aligmada Tiirkiye’nin iiretken kapasite
performansi degerlendirilmistir. Altintas’in yapmis oldugu caligmada 2000-2018 dénemini ele
alirken bu ¢aligmada 2000-2022 donemi ele alinmustir. Ayrica Altintag ¢caligmasinda 2000-2018
donemini ele almis olsa da tek bir yil ig¢in sonuglart sunmustur. Bu sebeple calismalarin
karsilastirilmas1 miimkiin degildir. Bu agidan bakildiginda yapilan bu c¢alisma ile Tiirkiye nin
2000-2022 donemi ilk defa yillar itibariyle incelenmistir.

6. TARTISMA ve POLITIKA ONERILERI

Uretken kapasite endeksinin iilkeler acisindan &nemi UNCTAD tarafindan ortaya
konulmustur. Bu sebeple elde edilen bulgularin politika yapicilar agisindan 6nem arz etmektedir.
Tiirkiye’nin tiretken kapasite performansinin diistiigii yillara dikkat edildiginde 2015 yilindaki
diisiise Tiirkiye’de yasanan siyasi olaylarin sebep oldugu tahmin edilirken, 2016 yilinda diisiisiin
devam etmesine darbe girisiminin sebep oldugu diisiiniilmektedir. Buna ek olarak 2019 yilinda
en iyi performansi gosterirken 2020 yilinda iiretken kapasite performansinda yasanan keskin
diistise ise kiiresel ¢apta yasanan COVID-19 salgimmin oldugu diisliniilmektedir. 2020 yilinda
yasanan kapanmalar tiretim faktorlerinin tam ve etkin kullanilamamasina sebep olurken bu
durumun {iretken kapasite performansini diigiirdiigii tahmin edilmektedir. Yalman ve arkadaslari
(2022) Tiirkiye’nin 2000-2022 dénemi makroekonomik performansinmi incelerken, 2016 yilinda
ve 2020 yillarinda makroekonomik performanslarinin bir 6nceki yila gore bozuldugu
goriilmektedir. Tiirkiye igin ayn1 donemi ele alan bu ¢alisma ile karsilastirildiginda performans
siralamasinda benzer yillarda diisiislerin yasanmasi iiretken kapasite ile makroekonomik
performans arasinda dogrudan bir iligski oldugunu diisiindiirmektedir.

Diinya Bankas1 veri tabani {izerinden Tirkiye’nin GSYH gostergesi incelendiginde ise
2008 yilina kadar GSYH’nin arttig1 goriiliirken 2009 yilinda bir diisiis yasandigr goriilmiistiir.
Ancak 2009 yilindaki bu diisiistin Tiirkiye’nin iiretken kapasitesi ile degil 2008 yilinda yasanan
kiiresel krizle alakali oldugu tahmin edilmektedir. 2009 yilindan sonrasinda ise 2014 yilina kadar
artis gosterdigi daha sonrasinda ise 2020 yilina kadar bir disiis gosterdigi goriilmektedir. 2020
yilindan sonra ise tekrar artis yaptigi goriilmektedir. Bu degerler elde edilen sonuglar ile
karsilastirildiginda iiretken kapasite gostergesi ile iliskisinin giiclii oldugu diisiiniilmektedir. Bu
diisiincenin ortaya ¢ikmasinda GSYH trendi ile iiretken kapasite performans trendinin birbirine
benzer olmasi temel etken olmustur. Ayrica iiretken kapasite performansindaki istikrar
bozuldugunda GSYH’de de bozulmanin oldugu goriilmiistiir. UNCTAD (2023) raporunda
istikrarli ekonomik biiyiime ve siirdiiriilebilir kalkinmanin saglanabilmesi igin iiretken kapasite
endeksinin 6nemli bir gosterge soylemi bu ¢aligma ile dogrulandig diisiiniilmektedir.
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Tirkiye GSYH gostergesini istikrarli bir sekilde artirmak istiyorsa politika
uygulayicilarin {iretken kapasite performansini istikrarli bir sekilde artirmasi gerektigi
diisiiniilmektedir. Ayrica iiretken kapasite performansi icin ele alinan gostergeler igerisinden
onem diizeyi yiiksek olan gostergelerin iyilestirilmesi Tiirkiye i¢cin Once iiretken kapasite
performansini daha sonrasinda ise GSYH’sini olumlu etkileyecegi tahmin edilmektedir. Bu
sebeple genis anlamdaki tiretim faktorlerinin etkin ve verimli sekilde kullanilmasini saglayacak
politikalarin ortaya konulmasi gerektigi 6ngdriilmektedir. Bu kapsamda dogal sermayenin yani
sira Ozel sermaye, beseri sermaye, nakliye ve enerji gostergelerinin {ilke ekonomi agisindan
onemli oldugu diisliniilmektedir. Ayrica ¢alismada Tirkiye’ nin {iretken kapasite performansini
hizl1 sekilde artirabiliyor olmasi iilke performansimin yiiksek oldugunu da gostermektedir. Bu
sebeple dogru politikalarin uygulanmasi iilke ekonomisi agisindan 6nem arz etmektedir.

Arastirma ve Yayin Etigi Beyani

Bu caligma bilimsel arastirma ve yayin etigi kurallarina uygun olarak hazirlanmustir.
Yazarlarin Makaleye Katki Oranlar:

Calismanin tamami yazar tarafindan gergeklestirilmistir.

Cikar Beyam

Yazar agisindan ya da iigiincii taraflar agisindan ¢alismadan kaynakli ¢ikar ¢atigsmasi bulunmamaktadir.
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Extended Summary
Investigating the Productive Capacity Performance of Turkiye

As the Productive Capacity Index is an important indicator for developing countries, it
aims to reveal Turkey's productive capacity performance for the period 2000-2022 by
considering all indicators used in the calculation of the Productive Capacity Index. In addition to
this purpose, a different approach to calculate the productive capacity index is proposed. It also
aims to propose a hybrid decision model consisting of LOPCOW-COBRA procedures together
with the performance evaluation. In addition, various sensitivity analyses are performed to test
the consistency and validity of the proposed hybrid model. A review of the literature shows that
there are more studies that test the relationship between the indicators used to calculate the
Productive Capacity Index and macroeconomic indicators. There is only one study that evaluates
the performance with the Productive Capacity Index. Therefore, the evaluation of Turkey's
productive capacity performance will fill this gap in the literature. Both the importance of
productive capacity for developing countries and the gap in the literature are the main motivation
of this study.

This study proposes the LOPCOW-COBRA hybrid model to assess Turkey's productive
capacity performance. For this purpose, Turkey's human capital, natural capital, energy,
transportation, information and communication technology, institutions, private sector and
structural change indicators are analyzed for the period 2000-2022. These variables are the
variables used by UNCTAD to calculate the Productive Capacity Index. In the proposed model,
the LOPCOW method is used to determine the importance levels of the variables and the
COBRA method is used to rank Turkey's productive capacity performance for the period 2000-
2022. In addition, various sensitivity analyses were conducted to determine the robustness,
consistency and reliability of the results. Moreover, the value of the Productive Capacity Index
published by UNCTAD and the results obtained with the proposed model are compared.

The Productive Capacity Index is a dynamic indicator that shows how developing
countries need to improve their capacities and provides information on how to do so. UNCTAD
has been working on the Productive Capacity Index for a long time in order to ensure stable
economic growth and sustainable development. The Productive Capacity Index consists of sub-
dimensions and a total of 42 indicators used to calculate these sub-dimensions. All indicators are
indicators that show where countries are ahead or where they need to improve and provide
information on how policies should be implemented or carried out. A total of 8 sub-dimensions
are obtained using 42 indicators, each of which provides a roadmap for future policy. The
Productive Capacity Index consists of a Human Capital Index, a Natural Capital Index, an
Energy Index, a Transportation Index, an Information and Communication Technology Index, an
Institutional Index, a Private Sector Index, and a Structural Change Index, which measure the
productive capacity of all economies and reveal the unique structure of the country under
consideration (UNCTAD, 2023);

e The Human Capital Index reflects the level of education, skills and health of the
population. It also includes the number of researchers and the country's R&D
expenditure. When calculating the human capital index, the gender factor and the
fertility rate of the population are included in the calculations.

e The natural capital index refers to the country's natural resources, the rent derived
from natural resources, and the income derived from agricultural resources. When
calculating the natural capital index, the index value decreases as the material
density increases.
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o Energy Index; shows the availability, stability and efficiency of the country's energy
resources. In calculating the index, it takes into account the amount of energy used,
access to energy, how energy is obtained, and its share in GDP.

e The Transportation Index provides information on the transportation of people or
manufactured goods. It represents the road, air and rail network in the country.

e The Information and Communication Technology Index provides information on the
communication system of the population, the accessibility of communication means
and the renewal of communication means. The index includes mobile phone,
Internet network and server security.

e The Institutions Index measures the regulation and effectiveness of institutions and
provides information on their success in combating crime, corruption and violence.
It also provides information on freedom of expression, political stability, and
government efficiency.

e The Private Sector Index measures the availability of domestic credit, the time and
cost of exporting and importing, the ease of trading across borders, business support,
and the protection of the private sector.

e The Structural Change Index refers to increasing the efficiency of the factors of
production used in economic activities. The index calculation includes export
diversification, fixed capital intensity, and the share of industry and services in GDP.
This index shows the structural transformation of sectors.

The LOPCOW method, which is the first stage of the proposed model, is used for
weighting the criteria and the COBRA method is used for performance ranking. The data
published by UNCTAD for Turkey for the period 2000-2022 have been collected and included
in the analysis. As a result of the study, among the evaluation indicators considered in assessing
Turkey's productive capacity performance, the 3 indicators with the highest importance are
Natural Capital (NC), Human Capital (HC) and Energy (EN), while the indicator with the lowest
importance is Institutions. The highest productive capacity for Turkey was in 2019, while the
lowest was in 2000. In addition, as can be seen from the table, while Turkey increased its
productive capacity over the years, it experienced its first decline in 2015 and 2016, and its
second decline in 2020. After 2015, 2016 and 2020, Turkey increased its production capacity
again. Before interpreting the results, the robustness, consistency and validity of the results
should be tested. For this reason, various sensitivity analyses were conducted and it was found
that the results are robust, consistent and valid. In the light of all these results, it is considered
that if Turkey wants to steadily increase its GDP indicator, policy makers should steadily
increase its productive capacity performance.
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ABSTRACT

This study examines the effects of monetary and fiscal policies on financial stability in the Turkish economy
for the period 2005Q1-2024Q1. For this purpose, a comprehensive Macro-Financial Stability Index reflecting the
changes in the financial stability of the Turkish economy is calculated. Monetary policy interest rate and tax revenue
data were used as monetary and fiscal policy variables, respectively. According to the results of the Autoregressive
Distributed-Lag (ARDL) model, it is seen that increases in policy interest rates negatively affect financial stability in
the short and long term. It is determined that the increase in tax revenues has negative effects on financial stability in
the short term and a positive impact in the long term. Sudden and sharp increases in interest rates can disrupt financial
stability in the short term. Increasing tax revenues will help sustain public debt and finance public expenditures.
Policymakers can maintain financial stability by carefully managing interest rates and tax policies.

Keywords: Financial stability, Monetary policy, Fiscal policy
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Finansal istikrar1 Saglamada Para ve Maliye Politikalarinin Rolii

(074

Bu caligmada, Tiirkiye ekonomisinde para ve maliye politikalarinin finansal istikrara etkileri 2005Q1-2024Q1
donemi icin incelenmektedir. Bu amagla, Tiirkiye ekonomisinin finansal istikrarindaki degisimleri yansitan kapsamli
bir Makro-Finansal Istikrar Endeksi hesaplanmistir. Para ve maliye politikas: degiskenleri olarak, sirasiyla, para
politikas1 faiz orani ve vergi geliri verileri kullanilmigtir. Gecikmesi Dagitilmis Otoregresif Simir Testi (ARDL)
modelinin sonuglarina gore, politika faiz oranlarindaki artislarin kisa ve uzun vadede finansal istikrart olumsuz
etkiledigi goriilmektedir. Vergi gelirlerindeki artisin finansal istikrar {izerinde kisa vadede olumsuz, uzun vadede ise
olumlu etkileri oldugu belirlenmistir. Faiz oranlarindaki ani ve keskin artislar kisa vadede finansal istikrar1 bozabilir.
Vergi gelirlerinin artirilmas1 kamu borcunun siirdiiriilmesine ve kamu harcamalarinin finanse edilmesine yardimci
olacaktir. Politika yapicilar faiz oranlarini ve vergi politikalarmi dikkatli bir sekilde yoneterek finansal istikrari
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1. INTRODUCTION

The recent global financial crisis has shown that financial institutions are insufficient to
prevent systemic risk and that traditional monetary policies are ineffective in solving the
problems experienced in the real economy. Developments in economies after the crisis have
proven that ensuring price stability alone is insufficient and that new policy tools that include the
goal of financial stability are needed.

The World Bank defines financial stability as a stable system that can “allocate resources
effectively, assess and manage financial risks, keep employment levels close to the natural rate
of the economy, and eliminate relative price movements of real or financial assets that would
affect monetary stability or employment levels” (WB, 2015; WB, 2019). Financial stability is
when all components of the financial system (financial institutions, financial intermediaries, and
financial markets) function well (Mishkin, 1992; Schinasi, 2004). Financial stability is critical
for macroeconomic growth, especially in the case of general economic recovery after crises
(IMF, 2020).

Before the global financial crisis, monetary policies were only adjusted to eliminate
inflation imbalances and ensure production balance. On the other hand, fiscal policies were
generally concerned with balancing the government budget and financing public expenditures.
The global financial crisis encouraged policymakers to review the effectiveness of both
monetary and fiscal policies. Central banks and governments have increasingly questioned their
roles in maintaining financial stability.

The policy rate, one of the most important tools used within monetary policy, plays a
critical role in central banks' strategies to direct economic activity and control inflation targets
(Taylor, 1993). However, the policy rate can have significant effects not only on inflation or
growth but also on financial stability (Mishkin, 2009). The impact of changes in interest rates on
credit demand, asset prices, and borrowing costs can directly affect the financial system's
stability (Adrian and Shin, 2010). Expansionary monetary policies lead to an increase in lending
in the market. This can increase risk-taking behavior in the market. Expectations about risk also
raise concerns about financial instability, and the fragility of the financial system may increase
(Hudaya and Firmansyah, 2023).

After the Great Depression, fiscal policy was a very important macroeconomic policy
tool until the 1970s. It lagged behind monetary policy in the 1990s. However, today it is
understood that fiscal policy should support monetary policy to ensure financial stability (Ma
and Lv, 2023). Variables representing the state's revenue and expenditure items can be used as
fiscal policy indicators. Tax revenues, one of the fiscal policy tools, are an important indicator of
governments' budget balance and expenditure policies. In some of the studies in the literature,
the government tax revenue variable has been used as a representative of the fiscal policy
indicator (Jha et al., 2014; Kassouri and Altintas, 2021; Mawejje and Odhiambo, 2022). Tax
policies can have a strong impact on the management of public debt and economic activity and,
therefore, can be associated with financial stability (Barro, 1979). In periods when tax revenues
increase, the government's borrowing needs decrease, which can increase confidence in financial
markets. On the other hand, uncertainties in tax policies may increase uncertainty in the financial
system and create instability.

This study aims to investigate the effects of monetary and fiscal policy indicators on the
calculated financial stability index for Tiirkiye between 2005Q1-2024Q1. The effect of the
policy interest rate selected as the monetary policy indicator and the tax revenues selected as the
fiscal policy indicator on the financial stability index will be analyzed in the short and long term
using the Autoregressive Distributed Lag (ARDL) model. The study makes three main
contributions to the literature. First, a comprehensive financial stability index has been
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calculated for Tiirkiye. An index has been calculated by carefully selecting and weighing
variables reflecting Tiirkiye's financial institutions, financial market, macroeconomic situation,
and external sector shocks. Second, many studies in the literature have examined the effect of
monetary policy on financial stability and have not made a comparison with fiscal policy. Third,
the study offers the opportunity to compare and analyze the short and long-term effects of
monetary and fiscal policies. Monetary policy tools are used to ensure financial stability in the
Turkish economy. However, the primary motivation of the study is to investigate whether fiscal
policy tools effectively ensure financial stability.

The rest of the article is organized as follows: Section 2 summarizes the relevant
literature. Section 3 explains the construction of the financial stability index for Tiirkiye and the
ARDL method. Section 4 presents the effects of monetary and fiscal policy on the financial
stability index. Section 5 generally comments on the results of the analysis and makes policy
recommendations.

2. LITERATURE REVIEW

After the 2008 Global Financial Crisis, it became clear to everyone involved in the
financial system that comprehensive reforms were required to ensure financial stability and
prevent future crises. Many developed and developing countries have used monetary and
macroprudential policies to ensure financial stability and macroeconomic balance. When
considering how to prevent financial crises, it is quite normal to be primarily concerned with
monetary policy (Cocris and Nucu, 2014; Wang et al., 2022; Hudaya and Firmansyah, 2023;
Cair6 and Sim, 2023). After all, when a central bank affects the cost of financing through
changes in the policy rate, its actions affect the economy by changing asset prices, encouraging
or discouraging risk-taking, and affecting credit flows. This shows that monetary policy can
affect financial stability for better or worse (Lane, 2024). However, it has been proven by studies
that it is not possible to solve the problems in the financial markets only with monetary policies
and that fiscal policies should also support monetary policy (Oprea et al., 2013; Bikas and
Zaltauskaite, 2014; Dumi¢i¢, 2019; Hodula and Pfeifer, 2018; Thach et al., 2018; Borio et al.,
2023; Borio et al., 2024).

Since the study investigates whether monetary or fiscal policy is more effective in
achieving financial stability, a summary of the literature on the subject will be included first.
Studies based on monetary and fiscal policy will then be included.

There are two methods used to measure the stability of the financial system. The first
uses a single indicator and evaluates the financial system using the changes in this indicator after
the financial crisis. However, a single indicator does not provide detailed information about the
general economy (Albulescu, 2013). The other method is to create a composite financial stability
index. Here, many variables that can define economic stability are weighted using various
methods, and an index is calculated (Kalsie and Pandey, 2020).

Although the effect of monetary policy on financial stability is a frequently researched
topic, the results in the existing literature are not definitive. Financial stability can affect
monetary policy through many channels such as the stock channel, interest rate channel,
exchange rate channel, and money supply (Zahner and Grof3, 2020). Gameiro et al. (2011) stated
that disruptions in the financial system can disrupt monetary policy transmission. Financial
instabilities such as disruptions in credit markets can weaken traditional monetary policy
transmission channels such as interest rates or credit channels. In addition, according to the
study, achieving financial stability does not guarantee price stability. Smets (2018) stated that
the main purpose of monetary policy is to ensure financial stability and that policymakers should
care about financial stability. Cocris and Nucu (2014) discussed the effectiveness of monetary
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policy in affecting financial stability indicators. In countries such as the Czech Republic,
Hungary, Poland, and Romania, the interest rate tool used for inflation targeting encourages
financial stability. Billi and Vredin (2014) argue that instead of taking strict measures after the
financial crisis, various tightening policies before the financial crisis occurs would be more
effective. They stated that especially implementing monetary policy to limit excessive debt
would contribute to financial stability.

Friedrich et al. (2019) calculated a financial stability index for 10 advanced economies.
The results show that central banks with high financial stability orientation increase policy rates
more than central banks with low orientation in response to high financial stability risks.
Chukwudi and Henry (2020) investigated the impact of monetary policy on financial stability in
Nigeria and found that the impact of monetary policy on banking financial stability was weak.
Elsayed et al. (2023) created an extended financial stability indicator for four Gulf Cooperation
Countries: Bahrain, Kuwait, Saudi Arabia, and the United Arab Emirates. They investigated the
impact of changes in monetary policy. The response of monetary authorities to positive and
negative shocks in financial stability differs in the short and long term. According to the results,
only the United Arab Emirates, Kuwait, and Bahrain see financial stability as one of the main
objectives of monetary policy. Wang et al. (2022) stated in their study for China that monetary
policies can support financial stability, especially in the short term. According to Cairé and Sim
(2023), when the central bank does not impose any limits on nominal interest rates, it adopts an
aggressive inflation-targeting regime. It can achieve both financial stability and price stability.
Hudaya and Firmansyah (2023) showed that the increase in interest rates significantly provides
financial stability in Indonesia.

Bagc1 and Kara (2011) explained in their study that the CBRT designed a new policy
strategy using different policy tools to limit macro-financial risks. A new policy tool is created
using the policy rate, interest rate corridor, and required reserves together. It has been suggested
that such policies can be implemented to alleviate the impact of short-term capital movements on
macroeconomic imbalances in countries with high current account deficits. Felek and Ceylan
(2021) revealed the effects of the CBRT's unconventional monetary policy tools, the interest rate
corridor, exception day application, and credit expansion on the financial stability index they
calculated using the SVAR method. According to the findings, the exception day application and
the interest rate corridor, which are among the unconventional monetary policy tools used by the
CBRT, support financial stability. According to Polat and Akin (2020), expansionary monetary
policy in Tiirkiye negatively affects financial stability.

Existing studies examine the interaction mechanism between financial stability and
monetary policy in both aspects. Fiscal policy studies, which constitute another dimension of
this study, are more limited. While Ubi-Abai and Bosco (2017), Adegoriola (2018), and Thach et
al. (2018) examined the relationship between financial stability and fiscal policy, Dumicié
(2019) is interested in the financial instability dimension.

Oprea et al. (2013) stated that incompatible monetary and fiscal policies encourage
financial instability. According to Thach et al. (2019), macroprudential policies support financial
stability despite the negative impact of fiscal policies on financial stability. The combination of
expansionary monetary and fiscal policies disrupts financial stability by increasing housing
prices through credit costs in the medium term. Borio et al. (2023) argued that financial stability
should be considered when designing fiscal policy and stated that all of these are important for
macroeconomic stability. Dumici¢ (2019) is one of the studies that explains in detail how fiscal
policy affects financial stability. Accordingly, the impact of many mechanisms on systemic
risks, from public debt management to tax policies, from government funding costs to tax
incentives, has been addressed. Fiscal policies can provide buffering at a level that can
compensate for the consequences of a financial crisis.
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The most important conclusion from the studies discussed above is that both monetary
policy transmission channels and fiscal policies can impact financial stability. However,
especially in Tiirkiye, research on the impact of monetary and fiscal policies on financial
stability after crises is quite limited. This study fills the gap in the literature. The next stage of
the study will primarily be shaped by calculating the financial stability index.

3. DATA AND METHODOLOGY
3.1. Estimation of Financial Stability Index

This section will include the variables and econometric method used in the study. Since the
study aims to investigate the effect of monetary and fiscal policy on the financial stability index,
information will first be provided about the creation of this index.

The 1990s were a period of high inflation and significant fluctuations in growth rates for
Tiirkiye. The main goal of the Central Bank was to ensure price stability. The Turkish economy,
which followed a volatile course until the 2000s, experienced the deepest crisis in its history in
February 2001. With the great collapse of the banking system, financial stability was also greatly
damaged. In this period, to bring the economy back to a sustainable growth environment, many
regulations and structural reform studies were initiated to restore the banking system to a healthy
structure and make it competitive internationally. In May 2001, “ensuring financial stability”
was determined as a supporting goal next to the main goal of the Central Bank. After the 2008
global financial crisis, a flexible monetary policy was implemented that closely monitored
financial stability.

There is no consensus on financial stability, how it will be achieved, and what tools will be
used. Since it requires taking into account both the internal and external dynamics of each
country, there are differences in the measurement of this concept in terms of both the context and
the method. The study is based on the definitions of the Macro-Financial Stability Index (MFSI),
the International Monetary Fund, the World Bank, and the Bank of International Settlements
(IMF, 2006; WB, 2020; BIS, 2023). The main purpose is to create a much more comprehensive
index by removing financial stability from the definition of the financial environment in which
financial institutions can operate healthily.

Based on this, the MFSI indicator used in the study will be calculated using 4 basic sub-
indicators.

1) Financial Development Indicator — FDI

2) Financial Soundness Indicator — FSI

3) Financial Vulnerability Indicator — FVI

4) World Economic Climate Indicator — WECI

It is not possible to represent these sub-indicators directly with a variable. They must be
created by combining the data sets of the variables that are considered to represent these
indicators. The review period was determined as 2005Q1-2024Q1.

The min-max normalization method is used to scale the time series:

Xn X:' _ Xm!'n

i = ymax _ Xmi'n
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where, X[* represents the normalized X; time series observations, X™" represents the smallest and
X" represents the largest observation values of the time series. When the time series is
normalized, the observations take variable values between 0 and 1. This normalization process
ensures that the indicators can be used in a comparable and suitable form for analysis.

In creating the components of the first sub-indicator, the Financial Development
Indicator (FDI), a selection was made among the variables suggested by Svirydzenka (2016).
These are: (1) The ratio of loans provided to the private sector to total loans, (2) The ratio of
total loans to GDP, (3) The ratio of cash to demand deposits, and (4) the M3 money multiplier.
All of them, except the third component, positively affect financial development. The
“Cash/Demand Deposit” ratio, included among the components as an indicator of the public’s
use of the banking system in payments, is expected to decrease in the financial development
process. Therefore, it is necessary to accept the existence of an inverse relationship between this
ratio and financial development. These components, which have an inverse relationship with
financial development, should be included in the formation of the financial development

indicator with the inverse (Xi) Figure 1 shows the seasonally adjusted and normalized course of
i

these subcomponents.
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Figure 1. Normalized Components of Financial Development Indicator

Each component needs to be weighted in order to create the financial development
indicator by combining the normalized time series of the listed components. Therefore, each
component will be included with a weight of 0.25. Accordingly, the financial development
indicator during the review period will be in Figure 2.
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Figure 2. Financial Development Indicator (FDI)

The financial development indicator takes values between 0 and 1. When the indicator
value approaches 1, it indicates that the level of financial development is increasing; when it
approaches 0, it indicates that the level of financial development is decreasing. It is observed that
the financial development indicator followed an increasing trend until 2016. The indicator,
which followed a rather fluctuating course after 2016, significantly declined during the Covid19
pandemic. The indicator, which rose to 0.7 before the pandemic, has recently decreased to 0.5.
Thus, it can be said that there has been a contraction in the level of financial development.

Another sub-indicator of the macro-financial stability index, financial soundness
indicators (FSI), are indicators compiled to monitor the health and soundness of financial
institutions and markets and their institutional and household counterparts (Sundararajan et al.,
2002). Financial soundness indicators (FSI) are affected by several factors such as
macroeconomic, financial, institutional, etc. (Kasselaki and Tagkalakis, 2014). FSI is very
important in monitoring the risks and weaknesses of national financial systems. IMF (2006)
suggests that the strength indicator should consist of components that provide information about
the capital adequacy, asset quality, liquidity, and profitability of financial institutions and
markets. Based on this, for the Turkish economy, (1) The ratio of non-performing loans to total
loans, (2) the Return on equity ratio, (3) the Return on assets ratio, and (4) the Capital to assets
ratio sub-components are used. The ratio of non-performing loans to total loans adversely affects
financial soundness, while the other components contribute positively to financial soundness.
Increases observed in this ratio will cause deterioration in the asset quality of the financial
system and erosion in financial soundness and therefore will be included in the calculation by
taking the corresponding amount. The developments exhibited by the normalized time series
during the examination period are given in Figure 3.
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Figure 3. Normalized Components of Financial Soundness Indicator

The previous sub-indicator is also calculated systematically, and the financial soundness
indicator obtained by using each component with a weight of 0.25 can be observed in Figure 4
below.

FSI

2006 2008 2010 2012 2014 2016 2018 2020 2022

Figure 4. Financial Soundness Indicator

The financial soundness indicator, one sub-indicator that positively affects financial
stability, takes values between 0 and 1. When the indicator value approaches 0, it means that
financial soundness decreases, while when the value approaches 1, it shows that the financial
system's resistance to fragility increases. During the review period, it is observed that the
financial soundness indicator has tended to decline for many years, especially after the 2008
Global Financial Crisis. The indicator, which saw its lowest level in the last quarter of 2021,
entered a rapid recovery process afterward. The increase in the ROA and ROE indicator values
that make up the indicator has positively affected the series.
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The third indicator, the financial vulnerability indicator (FVI), can be considered as the
financial system's vulnerability to shocks or disruptions. Financial vulnerability resulting from
imbalances in the financial system can lead to the risk of unexpected corrections and even reduce
its ability to withstand other shocks (Arip et al., 2019). Therefore, monitoring a single indicator
of financial fragility cannot be an effective measure. Therefore, combining several indicators
into a composite leading indicator serves as a warning system for measuring vulnerabilities in
the financial market. When financial vulnerability is considered in this way, it is obvious that
many factors can affect it. The variables used to create the financial fragility indicator in this
study are as follows: (1) Inflation rate, (2) Current account deficit to GDP ratio, (3) Real
exchange rate, and (4) Unemployment rate. All of the components that make up the financial
vulnerability indicator, the third sub-indicator of macro-financial stability, affect financial
vulnerability in the right direction. Increases in each of these components also cause an increase
in financial vulnerability. Since the increase in financial vulnerability will also negatively affect
financial stability, this variable will be included with a negative effect (-) when calculating the
financial stability index. The course of the normalized time series is given in Figure 5.
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—— Inflation
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———— Real exchange rate
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Figure 5. Normalized Components of Financial Vulnerability Indicator

In order to avoid creating systematic differences and adding bias to the analysis, each
component will be included in the formation of the financial vulnerability indicator with a
weight of 0.25, as was done in the previous indicators. Accordingly, the financial vulnerability
indicator created for the review period is given in Figure 6.
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Figure 6. Financial Vulnerability Indicator

The financial vulnerability indicator takes values between 0 and 1. When the indicator
value approaches 0, it means that financial fragility has decreased. As the value approaches 1, it
shows that the fragility of the financial system has increased. Therefore, financial markets have
gained a sensitive structure in the face of financial and economic crises. The sharp increase
during the 2008 global financial crisis in particular indicates that financial vulnerability has also
increased in Tiirkiye during that period. Although there have been occasional increases during
the Covid19 period, the series' recent re-emergence in an upward trend indicates negative news
about financial vulnerability.

The last indicator, the World Economic Climate Indicator (WECI), represents how
developments in the world economy are reflected in the financial stability of the country. Many
components need to be considered when creating this sub-indicator. However, variables
representing developments that may create fluctuations in foreign trade and the financial sector
have been selected for the Turkish economy. These are (1) the OECD manufacturing industry
production index, (2) the Crude oil price index, (3) the World policy uncertainty index, and
finally (4) the Global financial stress index. All of the components listed above, except for the
first component, are components that represent developments that will negatively affect macro-
financial stability in the country. The developments of the normalized time series of these
components, which include developments and expectations in international real and financial
markets, during the examination period, can be observed in Figure 7.
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Figure 7. Normalized Components of World Economic Climate Indicator

The system used in calculating the previous sub-indicators was also applied in
calculating the world economic trend sub-indicator, and the world economic climate indicator
obtained by using each component with a weight of 0.25 can be observed in Figure 8 below.
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Figure 8. World Economic Climate Indicator

The world economic climate indicator takes values between 0 and 1. When the indicator
value approaches 0, it indicates that global economic developments are negative, while when it
approaches 1, it indicates optimistic global economic developments. The series experienced the
most significant decline in the review period in 2008. Although it began to recover after the
crisis, it remained at fluctuating but low levels between 2016 and 2022. Global economic
uncertainties will increase the series after 2022, informing us of a negative trend on a global
scale.
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In this section, 4 macro-financial stability sub-indicators (FDI, FSI, FVI, and WECI),
created by using 16 components in the sub-indicators explained above, will be combined to
develop the macro-financial stability index to be used in the following sections of the study.

In calculating this index, methods such as equal weight weighting (1/4), using the
correlation coefficients between them and real GDP, or inverse variance can be used. However,
the inverse variance weighting method suggested in the study of Ma and Zhang (2016) is used in
this study. Here, each variable is weighted inversely proportional to its volatility. This means
that the weight assigned to each variable reflects its relative stability throughout the sample
period, i.e., a higher weight is assigned to a relatively more stable variable and is calculated with
the following formula:

1 /Z 1
w., = — —_—
'og? . g}

where w; is the weight of the variable, g, is the standard deviation of variable. Based on this, the
variables and calculated weights for each indicator are given in Table 1.

Table 1. Weight of the Indicator

Sub-indicators Variables Weight Indicator weight
Financial Development  Private sector loans / Total loans 0.25
Indicator (FDI -
(FDD) Total credits/GDP 0.25
i 0.547
Cash/Demand deposits (-) 0.25
M3 0.25
Financial Soundness  Non-performing loans/Total loans (-) 0.25
Indicator (FSI - -
(FSD) Return on equity ratio (ROE) 0.25
0.267
Return to assets ratio (ROA) 0.25
Capital/Assets 0.25
Financial Vulnerability  Inflation 0.25
Indicator (FVI) (-
FVh ) Current account deficit/GDP 0.25
-0.269
Real exchange rate 0.25
Unemployment ratio 0.25
World Economic Climate OECD Manufacturing Industry Production Index 0.25
Indicator (WECI) —
Crude oil price index (-) 0.25
i i 0.455
World Economic Uncertainty Index (-) 0.25
Global financial stress index (-) 0.25
Total 1.000

Among the coefficient estimates for the FDI, FSI, FVI, and WECI indicators that
constitute the sub-indicators of the Macro-Financial Stability Indicator (M-FSI), the highest
coefficient belongs to the Financial Development Indicator (FDI). This situation is important for
Tiirkiye because it emphasizes the importance of financial development in supporting and
stabilizing economic growth. The second largest effect is seen in the World Economic Climate
Indicator (WECI). This indicator proves that the effects of openness to the world are quite high
in the Turkish economy. Fluctuations in oil prices are very important for a country like Tiirkiye,
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which depends on foreign sources regarding raw materials. The increase in uncertainties in
world economic policies will cause fluctuations in the exchange rate, making this index
important for Tiirkiye. According to theoretical expectations and the way the series are created,
while financial fragility affects financial stability in the opposite direction, financial soundness
and developments in the world economy have a positive effect. The effects of financial
soundness and financial fragility indicators on real economic activities are close to each other in
absolute values. The M-FSI graph calculated for Tiirkiye for the period 2005Q1 — 2024Q1 is
shown in Figure 9.

MEFSI

2006 2008 2010 2012 2014 2016 2018 2020 2022
Figure 9. Macro-Financial Stability Index

The M-FSI graph generally shows a fluctuating trend. The indicator, which takes values
between 0 and 1, approaches 1, indicating an increase in financial stability, while approaches 0
indicates an increase in financial instability. In other words, increases in the graph show a
positive impression of financial stability, while decreases reveal that financial stability is
deteriorating. The financial stability index, which saw its lowest level between 2008-2009, later
entered a serious recovery process. It is proven that financial stability was negatively affected by
the process that started with the increasing exchange rate in 2018, following the negative
developments in the global economy in 2017. The transformation of the health crisis into a
financial crisis during the Covidl9 period also prevented the positive course of financial
stability. The index has entered a downward trend after 2023.

After the Macro-Financial Stability Index is created, the variables selected as monetary
policy and fiscal policy indicators need to be explained. In monetary policy analyses, the policy
interest rate applied by central banks is the basic research used to direct economic activities.
Policy interest rates are the main tools used to manage inflation targets and economic
expectations (Reis, 2022). Especially low policy interest rates can create difficulties for financial
stability by increasing investors' risk-taking tendencies due to the ease of access to credit (Lian
et al., 2019). The monetary policy interest rate is selected as an explanatory variable in the study
because it contains important information about the general course of the economy and future
expectations.

The size of public revenues, both in absolute terms and as a ratio to GDP, affects many
variables from the production capacity of the economy to the level of social welfare (Akinci,
2019). Thanks to tax revenues, the state provides financing for public goods and services and
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uses them as a fiscal policy tool (Oztiirk, 2016). Tax revenues serve many purposes such as
economic growth, financial and economic stability, and ensuring justice in income distribution.
Tax revenues, one of the most basic tools in directing fiscal policy, are another explanatory
variable in this study. Figure 10 shows the course of the monetary policy interest rate (INT) and
tax revenues (TAXR) during the review period.
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Figure 10. Monetary Policy Interest Rate and Tax Revenues

Based on Figure 10, the policy interest rate, approximately 17% in 2005, decreased until
2014. The increase in growth rates and the decrease in inflation rates caused interest rates to
decrease gradually. Tiirkiye was also affected by the global recession 2008, and interest rates
were significantly reduced to stimulate economic activity. In 2018, the Turkish economy entered
a serious foreign exchange crisis, the Turkish lira lost value rapidly, and massive capital
outflows began. Interest rates began to be increased significantly in mid-2018. With the Covid19
pandemic bringing the global economy to a standstill in 2020, the CBRT, like many other central
banks, tried to support economic activity by reducing policy rates. However, towards the end of
2020, pressures on the Turkish lira and increases in inflation rates led the CBRT to increase
interest rates. As of 2021, policy interest rates have increased to 50% to control high inflation.
Global economic developments, inflationary pressures, exchange rate volatility, and the effects
of local economic policies have generally shaped policy interest rates in Tiirkiye. Interest rates
have been increased, particularly during currency crises and inflationary periods, and growth has
been supported by reducing interest rates during economic recession periods.

When tax revenues are examined, the data fluctuates depending on economic growth,
changes in exchange rates, and crisis periods. Tax revenues in the Turkish economy increased
until 2018 but did not experience major jumps. Inflationary pressures that increased with the
foreign exchange crisis in 2018 also slowed down economic activity and caused tax revenues to
decrease. In 2020, the Covid19 pandemic put the economy in a serious bottleneck, businesses
were closed and significant decreases were recorded in tax revenues. In 2022, the economy
entered a recovery process, and a significant increase in tax revenues was observed. The
increases in prices due to inflation and the expansion of the tax base have also caused tax
revenues to grow recently.

3.2. The Autoregressive Distributed-Lag (ARDL) Model

This study uses the Autoregressive Distributed Lag (ARDL) model. The ARDL
(Autoregressive Distributed Lag) model is a regression model used especially in analyzing long-
term relationships and short-term dynamics. This test, applied in cases where independent and
dependent variables may have different unit root properties, provides easier application to larger
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data sets. In the ARDL model developed by Pesaran et al. (2001), the dependent variable must
be stationary at the first difference. However, the explanatory variables can be stationary at the
level or first difference. If the series are stationary at the second difference, the ARDL test
cannot be applied.

In order to apply the ARDL test after the unit root tests, the series in the model must be
normally distributed, there must be no heteroscedasticity problem, and there must be no
autocorrelation problem (Pesaran et al., 2001). Assuming that it satisfies all these conditions, the
ARDL model is represented as follows:

p q
Ve = a+zé}.Vt—j+ZYI'xt—!' + & (1)
i=0

j=1

where v, is the dependent variable, x,_; are the independent variables of the model. p and q
represent the maximum lag numbers of the dependent and independent variables, respectively.

In the ARDL model, the null hypothesis states that there is no cointegration between the
variables, while the alternative hypothesis states that there is cointegration. Since the study
investigates the effects of the policy interest rate (INT), which is a monetary policy indicator,
and tax revenues (TAXR), which is a fiscal policy indicator, on financial stability, the basic
ARDL model can be expressed as follows:

aq aq

b
MFSI, = a + Z 8§MFSI,_; + Z YuINT,_; + Z V., TAXR,_, +¢, (2)

j=1 i=0 i=0

The difference between each lag in the dependent and independent variables indicates
the short-term dynamics, which indicate the changes that may occur in the dependent variable.
Long-term dynamics are found by dividing each lag value coefficient by the coefficient of the
dependent variable. If the variables have a long-term cointegration relationship, the error
correction model formulation can also be used. The most important point to consider when
interpreting the results is that long-term coefficients indicate permanent relationships between
the variables, while short-term coefficients reflect temporary effects.

4. EMPIRICAL FINDINGS

In the ARDL model developed by Peseran et al. (2001), the dependent variable must be
stationary at the first difference, while the independent variables can be stationary at the level or
first difference. Thus, the ARDL model examines the cointegration relationship between
stationary series at both different and the same degrees. Table 2 shows the results of Augmented
Dickey-Fuller (ADF), Phillips Perron (PP), and Breakpoint ADF unit root tests.

Table 2. Unitroot Tests Results

ADF Test PP Test Breakpoint ADF Test
. t-stat t-stat t-stat

Variables Break date
(prob.) (prob.) (prob.)

Level
-2.7776* -1.9625 -3.9410

M-FSI 2018Q1
(0.0663) (0.3026) (0.4085)
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-1.5213 -0.9692 -2.9880
INT 2023Q2
(0.5174) (0.7604) (0.6929)
2.7530 7.0366 -1.4954
TAXR 202301
(1.0000) (1.0000) (>0.99)
1st Difference
-8.9459%** -7.9387%**
AM-FSI - 202301
(0.0000) (<0.01)
-4.6717*** -3.0661** -7.7967***
AINT 2023Q2
(0.0003) (0.0335) (<0.01)
1.5620 -4.8095*** -5.0474%**
ATAXR 2008Q2
(0.9993) (0.0002) (<0.01)

*%% %% and * refer to statistically significance at 1%, 5% and 10% respectively. A is the difference operator.

According to the unit root test results, all variables are stationary in the first difference
I(1). This condition is compatible with the ARDL model stationarity conditions. Next, the
ARDL bounds test results will be discussed.

Table 3. Bounds Test Results for Cointegration in the Specified ARDL Model

F-statistics Significance Level Critical Value
Lower limit 1(0) Upper limit 1(1)
%10 2.725 3.455
9.521*** %5 3.253 4.065
k=2 %1 4.458 5.41

*** (061), ** (%5), * (%10) indicates rejection of Hy hypothesis at significance level. For the cointegration

test, Hy: There is no cointegration.

The null hypothesis (H,) of the F-statistic obtained from the ARDL bounds test is that
there is no cointegration between the series. Therefore, the null hypothesis must be rejected for
cointegration between the series. If the value of the F-statistic is less than the lower limit value at
the given significance level, the null hypothesis cannot be rejected. If the value of the F-statistic
falls between the lower and upper limit values, a definitive decision cannot be made about the
null hypothesis at that significance value. If the value of the F-statistic is greater than the upper
limit value, the null hypothesis is rejected at that significance level. In other words, it is decided
that the series has a long-term relationship. As can be seen from the table, the value of the F
statistic (9.521) is greater than the upper limit value of 5.41, which is the 1% significance level.

Therefore, the H,hypothesis is rejected; there is a long-term relationship between the series.

According to the results in Table 4, the model has no heteroscedasticity problem (prob.
0.5575>0.05), no autocorrelation between the error terms (prob. 0.3592>0.05), the model is
established correctly (prob. 0.5457>0.05), and the error terms are normally distributed (prob.
0.7201>0.05). All test results show that the basic statistical assumptions in the model are not
omitted.
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Table 4. The ARDL Test Results
Dependent Variable: MFSI

Long-run coefficients

Variable Coefficient Std. error t-statistic Prob.

INT -0.006020 0.003111 -1.934991 0.0570*
TAXR 0.107626 0.021678 4.964802 0.0000***
C -1.472236 0.387344 -3.800848 0.0003***

Error correction model coefficients

Variable Coefficient Std. error t-statistic Prob.
D(INT) -0.004437 0.001443 -3.074833 0.0030**
D(TAXR) -0.068614 0.038821 -1.767426 0.0815*
ECT(-1) -0.260207 0.065857 -3.951085 0.0002***
Diagnostic Tests t-statistic Prob.
Breusch-Pagan-Godfrey heteroskedasticity test 0.794171 0.5575
Breusch -Godfrey serial correlation test 1.040839 0.3592
Ramsey Reset test 0.368725 0.5457
Jarque-Bera normality test 0.656583 0.7201

*xx ** and * refer to statistically significance at 1%, 5% and 10% respectiely.

Table 4 shows both long-term and short-term results. When we look at the long-term
results, it is observed that a one-unit increase in the policy interest rate has a negative effect on
the M-FSI at the 5% significance level. An increase in the interest rate can reduce the M-FSI, but
this effect is not very strong. Since a decrease in the M-FSI (approaching 0) indicates an increase
in financial instability, the results prove that sudden and sharp increases in interest rates
negatively affect financial stability. Similarly, in the short term, changes in interest rates have a
negative effect on the MFSI. These effects indicate that changes in interest rates tend to reduce
the M-FSI in the short term. The limited impact of the interest rate increase on M-FSI can be
attributed to market expectations of interest rate increases. If consumers and investors anticipate
interest rate increases, interest rate increases will have a limited impact on financial stability.
Furthermore, monetary policies and communication strategies implemented by central banks can
reduce the negative effects by guiding market expectations. The findings are similar to the
studies of Chukwudi and Henry (2020), Friedrich et al. (2019), and Hudaya and Firmansyah
(2023).

Tax revenues positively and significantly affect M-FSI in the long run. This shows that
increasing tax revenues have a financial stability-enhancing effect. Increasing tax revenues
increases the government’s capacity to finance public expenditures and close the budget deficit.
This helps to reduce public debt or keep it at a sustainable level. Keeping debt levels at
manageable levels increases the confidence of both domestic and foreign investors, thus ensuring
stability in financial markets. It also reduces the government’s borrowing need to finance the
budget deficit. This eases interest rate pressures in financial markets because the government
borrows less from the market, which lowers interest rates. Low interest rates encourage private-
sector investment and support economic growth, strengthening financial stability in the long run.
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Increasing tax revenues contributes to financial stability in many areas, from ensuring the
sustainability of public finances to social and economic welfare. A stronger fiscal structure
creates a financial system that is more resilient to economic crises and increases the
effectiveness of monetary policies. The effect of changes in tax revenues on MFSI in the short
run is negative, but the significance level is around 10%. This suggests that tax revenues may not
significantly impact MFSI in the short term, or their impact may change over time. Higher tax
rates can reduce the spending power of households and businesses. This can slow down
economic activity and create financial instability in the short term. However, in the short term,
tax rate increases can help close budget deficits and increase fiscal discipline, which can ensure
fiscal sustainability in the long term. In addition, tax revenues can be used to invest in
infrastructure and public services. In the long term, these investments can support economic
growth and strengthen financial stability. These findings are similar to the results of Hodula and
Pfeifer (2018).

When the results are generally examined, the central bank should adjust interest rates
more carefully in the short term. Sudden and large changes in interest rates can disrupt financial
stability in the short term. Therefore, a soft and careful policy should be followed in interest
rates. The central bank can encourage economic growth and support financial stability by
keeping interest rates low in the long term. However, this policy should be implemented
carefully, also considering the risk of inflation. Rapid changes in fiscal policies should be
avoided in the short term. Short-term tax changes should be made carefully, especially during
economic fluctuations. A more stable approach should be adopted in tax policies by considering
long-term targets. It would not be wrong to say that expanding the tax base can effectively
support financial stability. The government can strengthen fiscal policies by reforming the tax
system to make it more effective.

The variable indicated by ECT(-1) is the error correction term; the coefficient is
expected to be negative and significant, and it shows how much of an imbalance that occurs in
the short term will be corrected in the long term.

5. CONCLUSION

This study examines the effects of monetary and fiscal policies on financial stability in
the Turkish economy during the period 2005Q1-2024Q1. For this purpose, firstly, the Financial
Development Indicator (FDI), Financial Soundness Indicator (FSI), Financial Vulnerability
Indicator (FVI), and World Economic Climate Indicator (WECI) sub-indicators are calculated.
Then, these sub-indicators are weighted with the inverse variance method, and a Macro-
Financial Stability Index (M-FSI) is calculated. Monetary policy interest rate and tax revenue
variables represent monetary and fiscal policy.

The analyses conducted using the Autoregressive Distributed Lag (ARDL) model have
shown that increases in policy interest rates negatively affect financial stability in the short and
long term. High interest rates can increase credit costs, reduce investors' risk appetite, and slow
down economic growth. This can increase volatility in financial markets and negatively affect
financial stability, especially in the short term. On the other hand, it has been determined that
increases in tax revenues have negative effects on financial stability in the short term and
positive effects in the long term. While tax increases in the short term can threaten financial
stability by slowing down economic activity, they can provide a more sustainable economic
structure by strengthening public finances in the long term and positively affecting financial
stability. Increases in tax revenues help finance public expenditures, reduce public debt, and
increase economic confidence. This provides stability by increasing confidence in the markets
for both local and international investors.
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The CBRT should also take financial stability into account when determining interest
rates. Sudden and sharp increases in interest rates can disrupt financial stability in the short term.
Therefore, adjusting interest rates slowly and in a controlled manner can be more effective in
both combating inflation and maintaining financial stability. The government can support
financial stability by using tax policies more effectively. Increasing tax revenues will help keep
public debt sustainable and finance public expenditures. Tax revenues can be increased by
expanding the tax base and developing more effective methods to combat tax evasion. In
addition, making the tax system more equitable can improve social welfare and strengthen
economic and financial stability in the long term.

Consistent implementation of fiscal and monetary policies will play a critical role in
ensuring financial stability. It may be difficult to achieve financial stability through monetary
policy alone. Therefore, when implementing expansionary or tightening fiscal policies, these
policies should be addressed together with monetary policies. In light of these findings,
policymakers can ensure Tiirkiye’s financial stability is sustainable by managing interest rates
and tax policies more carefully.
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Tiirkiye’de ve Giiney Afrika’da Faaliyet Gosteren Katihm
Bankalarinin Finansal Performanslarimin Karsilastirmal Olgrak
Analiz Edilmesi: 2022-2023 Donemi ENTROPI-EDAS Modeli Ornegi

[brahim YAVUZ"
0z

Bu ¢alismanin amaci Tiirkiye’de ve Giiney Afrika'da faaliyet gosteren katilim bankalarinin 2022 ve 2023 yili
finansal performansinm Cok Kriterli Karar Verme (CKKV) tekniklerinden ENTROPI ve EDAS yontemi ile
degerlendirilmesidir. Kriter agirhiklarinin belirlenmesinde ENTROPI, alternatiflerin performans siralamalarmin
belirlenmesinde EDAS yontemi kullanilmigtir. Finansal performansin dlglilmesinde alti adet kriter kullanilmustir.
ENTROPI sonuglarina gore, 2022 ve 2023 yillarinda en 6nemli kriter, toplam aktifler (K1) olmustur. Toplam
borg/toplam aktif, kriterlerin 6nem agirligi siralamasinda her iki yilda da altinei sirada yer almistir. EDAS sonuglarina
gore, Gliney Afrika’da faaliyet gosteren Standart Bank, 2022 ve 2023’te en iyi finansal performans gosteren katilim
bankas1 olmustur. Her iki yilda, Albaraka Bank ikinci, ABSA iiciinci ve HBZ Bank dordiincii sirada yer almustir.
2022 ve 2023’te; Emlak Katilim Bankasi 5., Albaraka Tiirk Katilim Bankasi 6., Tiirkiye Finans Katilim Bankas1 7.,
Vakif Katilim Bankas1 8., Ziraat Katilim Bankas1 9. ve Kuveyt Tiirk Katilim Bankas1 10. sirada yer almistir.

Anahtar Kelimeler: Tiirkiye’deki Katim Bankalari, Giiney Afrika’daki Katilim Bankalari, Finansal
Performans Analizi, ENTROPI Yéntemi, EDAS Yontemi

JEL Smmflandirmasi: M41, M49.

A Comparative Analysis of the Financial Performances of Participation Banks
Operating in Tiirkiye and South Africa: The Case of ENTROPI-EDAS Model for
the Period 2022-2023

ABSTRACT

The aim of this study is to evaluate the financial performance of participation banks operating in Turkey and
South Africa for the years 2022 and 2023 by using ENTROPI and EDAS methods, which are among the Multi-
Criteria Decision Making (MCDM) techniques. ENTROPI method was used to determine the criteria weights and
EDAS method was used to determine the performance rankings of the alternatives. Six criteria were used to measure
financial performance. According to the ENTROPI results, the most important criterion in 2022 and 2023 was total
assets (K1). Total debt/total assets ranked sixth in the ranking of the importance weight of the criteria in both years.
According to the EDAS results, Standard Bank operating in South Africa was the participation bank with the best
financial performance in 2022 and 2023. In both years, Albaraka Bank ranked second, ABSA third and HBZ Bank
fourth. In 2022 and 2023, Emlak Katilim Bankasi ranked 5th, Albaraka Tiirk Katilim Bankasi 6th, Tiirkiye Finans
Katilim Bankasi 7th, Vakif Katilim Bankasi 8th, Ziraat Katilim Bankas1 9th and Kuveyt Tiirk Katilim Bankas1 10th.
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1. GIRIS

Bankalar, en temel ifadeyle, finansal sistem icerisinde fon fazlasi olanlar ile fona ihtiyaci
olanlarin bir araya geldigi ve kaynak tahsisini gerceklestiren kuruluslardir. Bankacilik sektorii
icerisinde hem faizle islem yapan konvansiyonel bankalar hem faizsiz islem yapan katilim
bankalar1 bulunmaktadir. Konvansiyonel bankalar, para {izerinden para kazanma mantig1 ile
faaliyetlerini organize etmektedir. Bu bankacilik tiiriinde hesap sahibine 6nceden belirlenmis bir
oranda getiri saglanmasi amaclanmaktadir. Katilim bankaciliginda kar/zarar (k/z) ortakligi
prensibi goz Oniine alinmakta, hesap sahibine 6nceden belirlenmis getiri vaat edilmemekte, elde
edilen kér veya zarara gére paylasimda bulunulmaktadir (Bektas, 2022: 456).

Modern anlamda ilk faizsiz banka (Islami Bankacilik-Katilim Bankaciligl) 1963’te
Misir'in Mith Ghamr kentinde “Mith Ghamr Tasarruf Bankas1” adiyla kurulmustur (Bektas,
2022: 456). Katilim bankaciligi 1970’lerden itibaren hizla gelisme gostermis ve katilim
bankacilig1 alaninda faaliyet gdsteren kurulus sayisi artis gdstermistir. 1974’te Islam Kalkinma
Bankasi, 1975’te Dubai Islam Bankasi, 1977°de Sudan Faysal islami Bankas1, 1978°de Misir
Faysal Islam Bankasi ve Urdiin Faysal Islami Bankasi ve 1979°da Bahreyn islam Bankasi ve
Uluslararasi Islami Yatirim ve Kalkinma Bankasi kurulmustur. Uluslararasi Islami Yatirim ve
Kalkinma Bankasi 1980°de Liiksemburg’da, 1983’te Malezya Islam Bankas1 kurulmustur
(Billah, 2007: 401-402).

Devlet Sanayi Is¢i ve Yatinm Bankasi (DESIYAB), 1975 ile 1978 yillar1 arasinda
faaliyet gostermis olup, Tiirkiye’de katilim bankaciliginin ilk uygulamasi olarak goriilmektedir
(Tung, 2010: 176). Tiirkiye, 1980°li yillarda, Ozal Hiikiimetinin tesvik etmesiyle Suudi
Arabistan ve Kuveyt gibi zengin Korfez ve petrol ilkeleri ile ekonomik, yatirim iliskileri
baslatmustir. Bunun bir sonucu olarak 1984°te, OFK’lerin yasal zemini olusturulmustur (Abdul-
Rahman, 2010: 194). 21.01.1985°te Tiirkiye Cumhuriyet Merkez Bankas1 (TCMB)’ndan faaliyet
izni alarak kurulan Albaraka Tiirk Finans Kurumu ilk OFK’dir (Atar, 2017: 1052). Yine 1985°te
Faisal Finans Kurumu kurulmus, bu OFK, 2001°de Ulker Grubu’na gecerek Family Finans adini
almistir. 1989°da Kuveyt Tiirk, 1991°de Anadolu Finans, 1995°te Ihlas Finans, 1996°da Asya
Finans Kurumu kurulmustur (Tung, 2010: 177).

OFK’ler, 1999°da, “4389 Sayili Bankalar Kanununda Degisiklik Yapilmasina iliskin
4491 Sayili Kanun” ile Bankalar Kanunu kapsamina alinmistir (Pehlivan, 2016: 303). Bankacilik
Diizenleme ve Denetleme Kurumu (BDDK), Tiirkiye’de 2001 yilindaki finansal ve mali krizden
sonra Ihlas Finans Kurumu’nun faaliyetlerine son vermis, ihlas Finans Kurumu likidite sorunu
ile karsilasmis ve bunun sonucunda diger OFK miisterileri hesaplarindan paralarmi ¢ekmek
durumunda kalmuglardir. Daha sonra 4389 Sayili Bakanlar Kurulu Karari ile OFK’lere,
tasarruflarin1 korumak igin giivence fonu kurulmasina izin verilmistir (Tung, 2010: 182-183).
2001°de OFK ler igin, ileride TKBB adin1 alacak olan “Ozel Finans Kurumlar1 Birligi” (OFKB)
kurulmustur (Kizilkaya, 2012: 141). 2005 yilinda, 5411 Sayili Bankacilik Kanunu ile birlikte
OFK ler, “Katilim Bankalar1” adim1 almistir. 2015°te, aym y1l igerisinde, Ziraat Katilim ve Vakif
Katilim kurulmustur. 2015’te Asya Katilim Bankasi’nin faaliyetlerine son verilmistir. 2019°da
da Tiirkiye Emlak Katilim Bankas1 kurulmustur. Bankacilik ve Diizenleme ve Denetleme
(BDDK) verilerine gore Tiirkiye’de katilim bankaciligr sektoriinde faaliyet gdsteren 9 adet
katilim bankas1 bulunmaktadir. Bu bankalardan Hayat Finans Katilim Bankas1 A.S. ve T.O.M.
Katilim Bankast AS. “Dijital Banka” olarak faaliyet gostermektedir
(bddk.org.tr/Kurulus/Liste/77, Erisim Tarihi: 12.04.2024).

Guney Afrika, sinirlar igerisinde yasayan Miisliiman sayisi az olsa da faizsiz bankacilik
faaliyetlerinin gerceklestirildigi 6nemli bir “Sahra Alt1 Afrika Ulkesi” olarak goriilmektedir.
Islami finans alaninda gergeklesen onemli geligmeler ile birlikte Giiney Afrikali Miisliimanlar,
1980'i yillarda faizsiz ticari kurumlar kurmaya baslamuslardir. Bu konudaki 6nemli bir
girigimin, “Misliman Genglik Hareketi” tarafindan desteklenen “Jaame Limited” ve 1988'de
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Islam Bankasi'm Giiney Afrika Merkez Bankasi'na dahil eden Ebrahim Karsani'nin destekledigi
Islami Sirket oldugu goriilmektedir. Giiney Afrika Islami bankasmin kurulmasmin ardindan
1989°da Albaraka Bank, sonrasinda ise First National Bank, ABSA Bank, Wes Bank (FirstRand
Bank LTD’nin bir bdliimiinii olusturan banka), Standard Bank ve HBZ Bank Limited faaliyete
gecmistir (Seid Ali, 2023: 5). Giiney Afrika Bankalar Birligi (The Banking Association South
Africa-BASA)’nin resmi internet sitesinden alinan bilgiye gore Giiney Afrika’da 5 adet katilim
bankas1 faaliyet gostermektedir (banking.org.za/about-us/member-banks/, Erisim Tarihi:
12.04.2024).

Islamic Financial Services Board (IFSB)’nin yayimlamis oldugu “Islamic Financial
Services Industry Stability Report 2023”e gore, kiiresel Islami bankacilik varliklart 2022
itibariyle 2,25 trilyon dolara ($) ulasmistir (IFSB, 2023: 21). IFSB (2023)’nin raporuna gore,
bankacilik sistemi tamamen katilim bankaciligina dayali olan {iilkeler 2022 yil sonu itibariyle
Iran ve Sudan’dir. Yine ayni rapora gore, Tiirkiye’deki katilim bankalariin varliklarmin toplan
bankacilik sektorii icerisindeki pay1 %8,3 iken bu oran Giiney Afrika’da %0,1 dir (IFSB, 2023:
23). Kiiresel katilim bankacilig1 varliklar icerisinde en yiliksek paya sahip iilke 2022 itibariyle
%32,9 ile Suudi Arabistan’dir. Onu %16,2 ile iran, %11,1 ile Malezya takip etmektedir. Tiirkiye
ise kiiresel katilim bankacilig1 varlik siralamasinda 7., Giiney Afrika 36. siradadir (IFSB, 2023:
24).

Bankalarin performansi siirdiiriilebilir bir kar elde etme kapasitelerini de ifade
etmektedir. Diger biitiin isletmelerde oldugu gibi bankalarin uzun vadede kiiresel endiistri
icerisinde kalmalar1 i¢in daha rekabet¢i olmalart 6nem tagimaktadir. Yine bankalarin faaliyet
gosterdigi iilkenin genel ekonomik biliylimesine katkida bulunmalari igin performans
diizeylerinin yiiksek olmasi beklenmektedir. Boyle bir beklenti bankalarin performansinin analiz
edilmesine ihtiya¢ duyulmasina neden olmaktadir (Rozzani ve Rahman, 2013: 36-37).

Bankacilik sektorii igerisinde, katilim bankalarimin finansal performansinin 6lgiilmesi
onemlidir, 0yle ki finansal performansi daha yiiksek olan katilim bankalarinin sektor igerisinde
rekabet edebilirlik diizeyi de yiiksek olacak ve reel sektoriin biiylimesine olan katkilar1 artacaktir.
Bu nedenle bu calismada katilim bankalarinin finansal performansinin uluslararasi
karsilagtirmali niteliginde olan Tiirkiye ve Giliney Afrika’da faaliyet gosteren katilim
bankalarmin finansal performansinin CKKV yéntemlerinden ENTROPI ve EDAS yontemleri ile
analiz edilmesi amaglanmustir.

Calismanin girig niteligindeki bu boliimiinden sonra ¢alisma konusuna yonelik literatiir
taramasina yer verilmistir. Sonrasinda calisma amag, veri seti ve kullanilan yontemlere iliskin
bilgi verilmis olup, analiz sonucunda elde edilen bulgular tablolar yardimiyla 6zetlenmis ve
yorumlamalar1 yapilmistir. Son olarak da sonug ve onerilere yer verilmistir.

2. LITERATUR TARAMASI

Literatirde katillm bankalarinin finansal performansinin degerlendirilmesi {izerine
yapilan bir¢ok ¢alisma mevcuttur. Bu ¢aligmalarin igerisinde bazilar1 katilim bankalarmin igsel
degerlendirmesine bazilar1 konvansiyonel bankalar ile karsilastirmali analizine bazilan ise
iilkeler arasindaki karsilastirmali analizine dayanmaktadir. Bu ¢alisma, katilim bankalarimin
Turkiye ve Gliney Afrika karsilastirmali analizine odaklandigindan literatiir incelemesinde
katilim bankalar1 {izerine yapilan CKKV yontemlerine dayali ¢alismalara yer verilecektir.
Literatiir 6zeti asagida Tablo 1’de verilmektedir.
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Tablo 1: Katilim Bankalarinin CKKV Yontemleriyle Finansal Performansini Degerlendiren

Calismalar-Literatiir Ozeti

Yazar/Yazarlar

Yil

Yontem Sonug¢

Cetin ve Bitirak

2010

Ticari bankalardan Akbank’in, katilim bankalarinda ise
AHP Bank Asya’nin en iyi performansa sahip banka oldugu
tespit edilmistir.

Yayar ve Baykara

2012

Albaraka Tiirk Katilim Bankasi’nin en etkin banka, Bank
Asya’nin en verimli banka oldugu sonucuna ulasilmastir.
Kuveyt Tiirk’iin etkinlik ve verimliliginde az da olsa
artig oldugu tespit edilmistir.

TOPSIS

Giimiis ve
Nalbantoglu

2015

Yerli 6zel sermayeli bankalarin daha iyi performans
sergiledigi, kamu bankalarinim performans
siralamasinda ikinci sirada yer aldigi, yabanci bankalarin
performansinin diisiik oldugu, katilim bankalarinin ise
kotii performans sergiledigi tespit edilmigtir.

TOPSIS

Esmer ve Bagci

2016

En yiiksek performans gosteren ve en karli bankanin

TOPSIS Bank Asya oldugu sonucuna ulagilmustir.

Ayrigay, Ozgalic1 ve
Bolat

2017

Vakif Katilim Bankasi’nin en iyi performansa sahip
oldugu, en koétii performansa sahip bankanin ise
Albaraka Tiirk Katilim Bankasi’nin oldugu
belirlenmistir.

AHP ve GIA

Cagiran Kendirli,
Kendirli ve Aydin

2019

Aldig1 6nlemler sonucunda Tiirkiye nin 2008 krizinde
2001 krizine gore diger iilkelerden daha iyi bir
performans sergiledigi, kriz dncesi ve sonrasinda
konvansiyonel bankalarin katilim bankalarina gére daha
iyi bir performansa sahip oldugu, kriz zamaninda katilim
bankalarinin, konvansiyonel bankalara gore daha iyi
performans gosterdigi belirtilmistir. Ayrica ¢alismada
kriz donemlerinde katilim bankalarinin mali karlilik
acisindan daha iyi oldugu belirtilmistir.

TOPSIS

Gezen

2019

2010-2015 yillarinda en iyi finansal performans gosteren
banka Tiirkiye Finans Katilim Bankasi, 2016-2017’de
ise en iyi performans gosteren banka Kuveyt Tiirk
Katilim Bankas1 olmustur.

ENTROP] ve
WASPAS

Salur ve Cihan

2020

Analiz sonuglari en iyi performans gosteren banka
gruplarmin sirastyla kamu konvansiyonel bankalari, 6zel
katilim bankalar1 ve 6zel konvansiyonel bankalar
oldugunu gostermektedir.

TOPSIS

Ondes, Cali, Aydin
ve Muti

2020

Kuveyt Tiirk Katilim Bankasi’nin, Tiirkiye Finans
Katilim Bankasi’na, Albaraka Tiirk Katilim Bankasi’nin
Seker Bank’a gére daha iyi performans gosterdigi
belirtilmistir. ING Bank’1n Tiirkiye Finans Bankasi’na,
Tiirkiye Ekonomi Bankasi’nin Tiirkiye Finans
Bankasi’na gore daha yiiksek performans gosterdigi
tespit edilmistir.

ELEKTRE
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Tetik ve Sahin

2020

En iyi performans sergileyen banka Tiirkiye Finans
Katilim Bankasi, ikinci Albaraka Tiirk Katilim Bankast
ve {liglincli Kuveyt Tiirk Katilim Bankas1 olmustur.

TOPSIS

Karavardar ve Cilek

2020

MULTI-
MOORA

En iyi finansal performans sergileyen Vakif Katilim
Bankasi olarak belirlenmistir.

Odabas ve
Bozdagan

2020

Vakif Katilim Bankas1’nin finansal performansinin {i¢
yil i¢in diger bankalara gore daha iyi oldugu tespit
edilmistir.

ELECTRE

Elmas ve Yetim

2021

Calismada Suudi Arabistan, Malezya, Birlesik Arap
Emirlikleri, Kuveyt, Tiirkiye ve Bahreyn’in kiiresel
Islami bankacilik toplam aktif paylar1 ile finansal
performans siralamalarini karsilagtirmak amaglanmigtir.
Ulkelerin genel performans siralamalarr ile kiiresel
Islami bankacilik toplam aktif paylar1 siralamasinin aym
oldugu tespit edilmis ve Tiirkiye her iki siralamada 5.
sirada yer almigtir.

TOPSIS

Bayram

2021

Albaraka Tiirk Katilim Bankasi’nin daha yiiksek bir
performans gosterdigi tespit edilmistir. Ikinci en iyi
performansi sergileyen banka ise Kuveyt Tiirk Katilim
Bankasi olmustur.

CRITIC ve
EDAS

) Yoriik Eren,
Ozdagoglu ve Bekei

2021

CAMELS,
MULTI-
MOORA ve
MAUT

2018 yilinda en iyi performans gosteren banka Vakif
Katilim Bankasi, 2019 yilinda ise Kuveyt Tiirk Katilim
Bankasi olmustur.

Yetiz

2021

2016 yilinda Vakif Katilim Bankasi, 2017 yilinda
Kuveyt Tiirk en iyi performans gosteren banka olmustur.
2018 ve 2019 yillarinda en iyi banka, Tiirkiye Finans
Katilim Bankasi’nin oldugu tespit edilmistir.

TOPSIS

Bektas

2021

2018’de en iyi performans gosteren bankalar sirasiyla
Ziraat Katilim Bankasi, Tiirkiye Finans Katilim Bankasi
ve Kuveyt Tiirk Katilim Bankasi’dir. 2019 yilinda,
Kuveyt Tiirk Katilim Bankasi, Ziraat Katilim Bankas1 ve
Vakif Katilim Bankast sirasiyla en iyi finansal
performansa sahip ilk ii¢ banka olmustur.

ENTROPI ve
MAIRCA

Ozer ve Saygm

2022

Sirayla Kuveyt Tiirk Katilim Bankasi, Tiirkiye Finans
Katilim Bankasi ve Vakif Katilim Bankas1 yn yiiksek
PROMETHE performansa sahip bankalar olmustur. En diisiik
E performansa sahip bankalar; Albaraka Tiirk Katilim
Bankasi, Bank Asya ve Emlak Katilim Bankasi
olmustur.

Yurttadur ve Tasct

2022

En 6nemli kriterin Likit Aktifler/Yiikiimliilikler, en
onemsiz kriterin Net Kar-Zarar/Toplam Aktifler oldugu
tespit edilmistir. Finansal performans siralamasinda
Kuveyt Tiirk Katilim Bankasi’nin ilk siray1 aldigi Ziraat
Katilim Bankasi’nin altinci sirada aldigi tespit edilmistir.

CRITIC ve
MAIRCA
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CRITIC yo6ntemi sonuglarina gore, en énemli kriter,
2019 y1l1 disindaki tiim yillarda Toplam
Krediler/Toplam Aktifler olmugtur. COPRAS yontemi
CRITIC ve sonuglarina gore, bankalarin performans siralamalari
COPRAS farklilik gostermistir. 2019, 2020 ve 2021 yillarinda
Tiirkiye Finans Katilim Bankasi A.S., 2022 yilinda
Kuveyt Tiirk Katilim Bankas1 A.S. en iyi performans
gosteren banka olmusgtur.

Akbulut 2023

Yukarida Tablo 1’de verilen ve katilim bankalarinin performans analizinin CKKV
yontemleriyle degerlendirildigi caligmalarin yaninda diger yontemlerle yapilan calismalar da
mevcuttur: Ozgiir (2008) Veri Zarflama Analizi (VZA), Jaffar ve Manarvi (2011) CAMELS,
Usman ve Khan (2012) T Testi, Er ve Uysal (2012) VZA, Dogan (2013) T Testi, Firdaus ve
Hosen (2013) VZA ve Tobit, Rozzani ve Abdul Rahman (2013) CAMELS, Altan ve Candogan
(2014) GRI Iliskisel Analiz ve Geleneksel Performans Olgiim Yontemleri, Oztiirk vd. (2017)
VZA, Yurttadur ve Demirbas (2017) T Testi, Farandy vd. (2017) VZA ve Regresyon Analizi
(Tobit), Giindogdu (2018) GRI iliskisel Analiz, Bektas ve Seki (2018) VZA ve MTFV, Abduh
(2018) Betimsel istatistik, Herfindahl Hirschman Endeksi ve Z-Skor Metotlari, Karaca vd.
(2019) VZA, Ertiirkmen ve Bolat (2020) VZA ve MTFV, Abdo (2020) Regresyon Analizi, Al-
Qudah (2020) Panel Veri Analizi, Khan vd. (2020) Regresyon Analizi, Samad (2021) VZA,
Bektas (2022) VZA, Kogyigit (2024).

Calismanin literatlir taramasi1 kisminda &zeti verilen ¢alismalar dikkate alindiginda,
finansal performansin degerlendirilmesinde, Tiirkiye’de faaliyet gosteren bankalarin finansal
performansinin degerlendirildigi ¢alismalarin agirlik kazandigi goriillmektedir. Tiirkiye’deki ve
Giiney Afrika’daki katilim bankalarinin finansal performansinin CKKV  yontemleriyle
degerlendirmesi itibariyle literatiire katki saglayacagi diisiiniilmiis ve calisma bunun iizerine
tasarlanmustir.

3. AMAC, VERI SETi VE YONTEM
3.1. Amag ve Veri Seti

Calismanin amaci, Tiirkiye’de faaliyet gosteren katilim bankalar ile Giliney Afrika’da
faaliyet gosteren katilim bankalarinin 2022-2023 dénemi i¢in finansal performanslarimn CKKV
yontemlerinden ENTROPI ve EDAS yontemleri ile analiz edilmesidir.

Finansal performans analizi uygulamasinda ilk olarak ilgili kriterler ve alternatiflerden
olusan karar matrisi olusturulacaktir. Kriterler finansal performans gostergelerinden, alternatifler
Tiirkiye’de ve Gliney Afrika’da faaliyet gosteren katilim bankalarindan olusmaktadir. Kriter
agirliklarmin  belirlenmesinde CKKV  yontemlerinden ENTROPI yontemi, alternatiflerin
performans siralamalarinin  belirlenmesi igin CKKV yontemlerinden EDAS yontemi
kullanilmstir.

Bankacilik ve Diizenleme ve Denetleme (BDDK) verilerine gore Tiirkiye’de katilim
bankaciligi sektoriinde faaliyet gosteren 9 adet katilim bankasi bulunmaktadir. Bu bankalardan
Hayat Finans Katilim Bankasi A.S. ve T.O.M. Katilm Bankas1 A.S. “Dijital Banka” olarak
faaliyet gostermektedir (bddk.org.tr/Kurulus/Liste/77, Erisim Tarihi: 12.04.2024). Giiney Afrika
Bankalar Birligi (The Banking Association South Africa-BASA)’nin resmi internet sitesinden
alinan bilgiye gore Gliney Afrika’da faaliyet gdsteren 5 adet katilim bankasi bulunmaktadir
(banking.org.za/about-us/member-banks/, Erisim Tarihi: 12.04.2024). Analiz donemi 2022-2023
donemini kapsamakta olup, ilgili yillart kapsayan verilerle yapilan analiz sonuglar

52



Optimum Ekonomi ve Yonetim Bilimleri Dergisi, Cilt 12, Sayr 1- https://dergipark.org.tr/tr/pub/optimum

Yavuz —Tiirkiye 'de ve Giiney Afrika’da Faaliyet Gésteren Katilim Bankalarinin Finansal Performanslarinin
Karsilastirmali Olarak Analiz Edilmesi: 2022-2023 Dénemi ENTROPI-EDAS Modeli Ornegi

karsilastirmalt olarak analiz edilmistir. Veri seti katiim bankalarimin yillik faaliyet
raporlarindaki finansal tablolardan yararlanilarak olusturulmustur. Diinya Katilim Bankas1 A.S.,
1984 yilinda Adabank A.S. olarak faaliyetine baslamis olup, 26.12.2023 tarihinde katilim
bankasi olarak faaliyetine devam etmektedir (dunyakatilim.com.tr/hakkimizda/dunya-katilim-
hakkinda, Erisim Tarihi: 12.04.2024). Arastirma dénemi g6z oniine alindiginda Diinya Katilim
Bankasi A.S. arastirma kapsamina dahil edilmemistir. Hayat Finans Katilim Bankasi A.S.
BDDK’den 23.03.2023’te faaliyet izni alarak faaliyetlerine baslamistir. (hayatfinans.com.tr/bizi-
taniyin#v1, Erigsim Tarihi: 12.04.2024). Arastirma donemi gz Oniine alindiginda Hayat Finans
Katilim Bankasi A.S. aragtirma kapsamina dahil edilmemistir. T.O.M. Katilim Bankas1 A.S.
BDDK’nin 30.03.2023 tarih 10561 sayili karariyla faaliyet izni alarak faaliyetlerine baslamistir
(Resmi Gazete, Tarih: 30.03.2023 Sayi: 10561). Arastirma donemi g6z Oniine alindiginda
T.0.M. Katilim Bankas1 A.S. aragtirma kapsamina dahil edilmemistir. Yapilan agiklamalar g6z
oniine alindiginda arastirmaya dahil edilen katilim bankalar1 asagida Tablo 2’de verilmektedir.

Tablo 2: Analize Dahil Edilen Katilim Bankalari!

Katihhm Bankalari Faaliyet Gosterdigi Ulke Kodu
Albaraka Tiirk Katilim Bankas1 Tiirkiye ATKB
Kuveyt Tiirk Katilim Bankas1 Tiirkiye KTKB
Tiirkiye Finans Katilim Bankas1 Tiirkiye TFKB
Vakif Katilim Bankasi Tiirkiye VKB
Ziraat Katilim Bankasi Tiirkiye ZKB
Emlak Katilim Bankas1 Tiirkiye EKB
Absa Bank LTD Giiney Afrika ABSA
Al Baraka Bank Giiney Afrika ALB
Standard Bank Giiney Afrika SB
HBZ Bank LTD Giiney Afrika HBZ

Calismada finansal performansin Ol¢iilmesinde alt1 farkli kriter kullanilmistir. Kriterler,
gerek bu caligmada ele alinan gerekse diger literatiir ¢alismalarinda kullanilan kriterlerden
faydalanilarak hazirlanmistir. ilgili kriterlere iliskin veriler, katilim bankalarinin 2022-2023
donemine ait yillik faaliyet/entegre faaliyet raporlarindan ve konsolide finansal tablolardan elde
edilmistir. Giiney Afrika’da faaliyet gosteren katilim bankalarinin finansal tablo verileri Giiney
Afrika Randi (ZAR) para birimi iizerinden hazirlanmis olmasi nedeniyle ilgili donem sonu
itibariyle ZAR/TL  kuru iizerinden TL’ye c¢evrilmisti. ZAR/TL kuru verileri
https://tr.investing.com/ adresinden elde edilmistir. Caligmada kullanilacak kriterler asagida
Tablo 3’te verilmektedir.

ICaligmaya faaliyet donemi 31 Aralikta biten katilim bankalar1 dahil edilmistir. Giiney Afrika’da faaliyet gdsteren
FirstRand Bank LTD, yillik faaliyet raporunu Haziran ay1 sonunda yayimladigindan (6zel mali yil uygulamasi)
aragtirma kapsamina dahil edilmemistir.

53



Optimum Journal of Economics and Management Sciences, Vol. 12, No. 1- https://dergipark.org.tr/tr/pub/optimum

Yavuz — A Comparative Analysis of Financial Performances of Participation Banks Operating in Tiirkiye and South
Africa: The Case of ENTROPI-EDAS Model for the Period 2022-2023

Tablo 3: Katilim Bankalarinin Finansal Performans Analizinde Kullanilan Kriterler

Kriter Smifi Kriter Adi/Hesaplanisi Kriter Kodu Kriter Hedefi (Yonii)
Firma Biyiukligi Toplam Aktifler K1 Fayda (Maksimum)
Net Kar/Toplam Aktif K2 Fayda (Maksimum)
Karlilik Oranlart
Net Kar/Ozkaynak K3 Fayda (Maksimum)
Ozkaynaklar/Toplam Aktif K4 Fayda (Maksimum)

Toplam Bor¢/Toplam Aktif

Finansal Yap1 Oranlari (Finansal Kaldirac)

K5 Maliyet (Minimum

Toplam Borg/Toplam Ozkaynak K6 Maliyet (Minimum

3.2.Yontem

Calismada Tiirkiye ve Giiney Afrika’da faaliyet gosteren katilim bankalarinin finansal
performansmin degerlendirilmesinde CKKV yontemlerinden ENTROPI ve EDAS yontemi
kullanilmigtir. Asagida oncelikle kriter agirliklarinin belirlenmesinde kullanilan ENTROPI
yontemi sonrasinda alternatiflerin performans siralamalariin belirlenmesinde kullanilan EDAS
yontemi ile ilgili bilgilere deginilmistir.

3.2.1.ENTROPI Yontemi

ENTROPI kavramu, sistemlerin evrende kendi haline birakildiginda zamanla diizensiz
hale gelmesini ifade eder ve 1865’te literatiire kazandirilmistir. Shannon daha sonra ENTROPI
kavramini, hem kesikli olasilik dagilimu ile agiklamis hem de bir belirsizlik 6l¢iisii seklinde ifade
etmistir (Zhang vd., 2011: 444). Entropi yontemi, iizerinde ¢alisilan bir karar verme probleminde
birden fazla veya bircok kriterin bulunmasi durumunda, s6z konusu kriterlerin agirliklarini
belirlemede kullamlir. ENTROPI yonteminde kriter agirliklarinin belirlenmesinde sadece karar
matrisinden yararlanilir ve bagka higbir seye ihtiyag duyulmaz. Bu oOzelligiyle bu yontem
objektif CKKV yéntemlerinden biridir. ENTROPI yéntem bes adimdan olusmaktadir (Erol ve
Ferrell, 2009: 1196-1197; Wang ve Lee, 2009:8982; Ozdagoglu vd., 2017: 346-347).

1. Adim: Karar matrisinin olusturulmasi: D ile belirtilen karar matrisi asagida esitlik

(1)’deki gibi olusturulmakta ve X;; degerlerinden meydana gelmektedir. Burada, X;; degerleri, j.

degerlendirme Ol¢iitiine gore i. alternatifin aldig1 degerleri gostermektedir. (i, karar alternatifi
sayist i = 1,2, ... ., m;j ise degerlendirme kriteri sayisi j = 1,2, ... . , nn sayisi).

"ql Xll Xl? Xln

=T e ®
Am Xml X an

m2

2. Adim: Karar Matrisi Elemanlariin Normalize Edilmesi: Bu adimda, 1. Adimda
olusturulan ve farkli alternatiflere ait kriterlere iliskin degerler Esitlik (2)’den yararlanilarak
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normalize edilir ve [0,1] araliZinda deger alacak sekilde donisturtilir. Esitlik (2)’de yer alan P;;
degerleri, j. degerlendirme kriterine gore i. alternatifin aldig1 normalize degeri gdstermektedir.

_ Xij .o
Pz'j' _E:'Elﬁ';'j VL} (2)

3. Adim: Kriterlere Ait ENTROPI Degerlerinin Hesaplanmasi: Her bir kritere iliskin
ENTROPI degerleri Esitlik (3)’teki gibi hesaplanir. Esitlik (3)’teki k degeri (k = (In(m))™1)

sabit bir katsayidir ve 0 < e; < 1 olacak sekilde deger alir. e;; degeri, j. kriterinin ENTROPI
degerine (belirsizlik 6l¢iisiine) karsilik gelmektedir.

k=(nm)*0=eg<=1 ;= k.2 Py In(Pp)i=12..,n (3)

4. Adim: Farklilagma Derecelerinin Elde Edilmesi: 4. Adimda, Esitlik (4) yardimiyla, 3.

Adimda elde edilen ENTROPI degerleri kullanilarak farklilasma dereceleri (d;)
hesaplanmaktadir.

djzl_ej—j =1,..,2..,.n (4)

5. Adim: Kriterlerin ENTROPI Degerlerinin belirlenmesi: Bu adimda, her bir kriterin
farklilasma derecesi toplam farklilagtirma derecesine oranlanir ve kriter agirlik degerleri
hesaplanir. Hesaplamaya iliskin formiil Esitlik (5)’de gosterilmektedir.

__ 4
M{f - £, d; (®)

3.2.2. EDAS Yontemi

Celigkili olgiitler oldugunda kullanigli olan EDAS yonteminde, en iyi alternatif, ortalama
cozliime (Average Solution-AV) olan uzaklik ile ilgilidir. EDAS yonteminde ideal ve nadir
¢Oziimiin hesaplanmasima gerek olmamakla birlikte alternatiflerin degerlendirilmesi igin
ortalama ¢o6ziime gore iki uzaklik (mesafe) hesaplanir: Ortalamaya pozitif uzaklik mesafesi
(Positive Distance from Average-PDA) ve ortalamaya negatif uzaklik mesafesi (Negative
Distance from Average-NDA). Bu degerler, her bir alternatif ile ortalama ¢6ziim arasindaki farki
gostermektedir. Daha yiiksek PDA degerleri ve/veya daha diisik NDA degerleri, alternatif
¢Ozlimiin ortalama ¢6ziimden daha iyi oldugunu gostermektedir. EDAS yontemi sekiz adimdan
olusmakta olup formiilasyon gosterimi ve agiklamalar1 asagida verilmistir (Keshavarz Ghorabaee
vd., 2015: 438-440).

Adim 1: Alternatifleri agiklayan en 6nemli kriterlerin secilmesi
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Adim 2: (X) ile ifade edilen karar matrisinin olusturulmasi: Esitlik (6)’da X;; i.
alternatifin j. kriter degerini ifade etmektedir.

Xll XlZ le

X. X. e X
X= [Xi'j]nxm = 21 22 : 2m

Xn Xn? Xnm
(6)

Adim 3: Tiim kriterler i¢in ortalama ¢6ziimiin belirlenmesi

"q[":r = [AI#}] 1xm
(7)
AI“}- =
(8)

T
Xis, Xij

n

Adim 4: PDA ve NDA’nin hesaplanmasi: PDA;; ve NDA4;; sirasiyla i. alternatifin j.
kritere ait ortalama degere olan pozitif ve negatif uzaklig: ifade etmektedir.

PD"q!'j = [PD"qzj]nxm!
(©)

ND"qzj = [ND"qzj]nxm!
(10)

Eger j. kriteri fayda (maksimum) yonli bir kriter ise; PDA degeri Esitlik (11), NDA
degeri Esitlik (12) yardimiyla hesaplanmaktadir.

1113:((0.{}(5}- —AV; }]

PDAU = AVJ' 1
(11)

1113:((0.{1-11’;—""1'}}]
NDAU = T}
(12)

j. kriteri faydasiz (minimum) ise; PDA degeri Esitlik (13), NDA degeri Esitlik (14)
yardimiyla hesaplanmaktadir.
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. 1113:{(0.(1414’_.,-—&'2-}-}]

PDA!’J' - AV; !
(13)

1113:{(0.(?55_;—111’}}]
NDA!-j = Tf
(14)

Adim 5: Tiim alternatifler icin PDA (Esitlik 15) ve NDA'nin Esitlik (16) agirlikli toplam

degerlerinin hesaplanmasi: W}, j. kriterinin agirhigim gostermektedir.

SP, = LJL, W PDA,;;
(15)
SN, = XL, WNDA,;
(16)

Adim 6: Tiim alternatifler i¢in SP Esitlik (17) ve SN Esitlik (18) degerlerinin normalize
edilmesi:

L 5P )
NSPI o maxg(SP,-]’
17)

L SNy A
NSNI - maxi-(SNE-]’
(18)

Adim 7: Tiim alternatifler i¢in degerlendirme puaninin (AS) hesaplanmasi:

AS, = é(NSP!- + NSN)),
(19)

0<AS, <1.
(20)

Adim 8: AS’nin azalan degerlerine gore siralanmasi.

4. BULGULAR
4.1. ENTROPI Yéntemi Bulgular

Calismanin bu kisminda, 2022 ve 2023 yillarina iliskin, objektif agirliklandirma
yontemlerinden biri olan ENTROPI yontemi bulgulart verilmektedir. Asagida Tablo 4’te
yontemin ilk adimi1 olan ve alternatifler ile tarafimizca hesaplanan finansal kriterleri igeren karar
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matrisi yer almaktadir. Tablo 4’teki karar matrisi EDAS yonteminde de kullanilacak karar
matrisini olugturmaktadir.

Tablo 4: 2022 ve 2023 Yillarina fliskin ENTROPI Yéntemi Karar Matrisi

Karar Matrisi

2022 K1 K2 K3 K4 K5 K6
ATKB 146963163000 0,01263 0,19850 0,06361 0,93639 14,72170
KTKB 403980511000 0,03701 0,48588 0,07617 0,92383 12,12890
TFKB 145905182000 0,02000 0,26346 0,07593 0,92407 12,17028

VKB 188037185000 0,02519 0,25041 0,10060 0,89940 8,94009
ZKB 212356923000 0,01808 0,33750 0,05358 0,94642 17,66309

EKB 98955214000 0,02844 0,46679 0,06092 0,93908 15,42588

ABSA 1629358292800 0,00824 0,11841 0,06958 0,93042 13,37129
ALB 9357031812 0,00679 0,05687 0,11944 0,88056 7,37224
SB 2037634056000 0,00932 0,13706 0,06801 0,93199 13,70351
HBZ 9316827408 0,01392 0,18028 0,07721 0,92279 11,95245

Karar Matrisi

2023 K1 K2 K3 K4 K5 K6
ATKB 233236983000 0,01768 0,28738 0,06152 0,93848 15,25526
KTKB 691857437000 0,04169 0,54454 0,07657 0,92343 12,06055
TFKB 232197741000 0,02517 0,29542 0,08522 0,91478 10,735

VKB 315123265000 0,02566 0,27681 0,09269 0,90731 9,78813

ZKB 383658370000 0,01044 0,20193 0,05169 0,94831 18,34586

EKB 187686793000 0,02741 0,49307 0,05558 0,94442 16,99103
ABSA 2469183626000 0,00547 0,07947 0,06879 0,93121 13,53629

ALB 14770311972 0,01400 0,11623 0,12048 0,87952 7,29996

SB 3172093540000 0,00900 0,12592 0,07146 0,92854 20,95936

HBZ 14002651399 0,02129 0,23759 0,08961 0,91039 10,15956

Kaynak: Tarafimizca hesaplanmig ve hazirlanmustir.
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ENTROPI yonteminin ikinci adiminda Tablo 4’te verilen karar matrisi elemanlar
kullanilarak normalize iglemi gerceklestirilmektedir. Asagida Tablo 5’te normalize edilmis karar
matrisi gosterilmektedir.

Tablo 5: 2022 ve 2023 Yillarina iliskin Normalize Karar Matrisi

Normalize Karar Matrisi

2022 K1 K2 K3 K4 K5 K6
ATKB 0,03010 0,07032 0,07955 0,08314 0,10140 0,11551
KTKB 0,08275 0,20605 0,19473 0,09956 0,10004 0,09517
TFKB 0,02989 0,11135 0,10559 0,09925 0,10006 0,09549

VKB 0,03852 0,14024 0,10036 0,13149 0,09739 0,07015

ZKB 0,04350 0,10066 0,13526 0,07003 0,10248 0,13859

EKB 0,02027 0,15833 0,18708 0,07963 0,10169 0,12104
ABSA 0,33376 0,04587 0,04746 0,09095 0,10075 0,10491

ALB 0,00192 0,03780 0,02279 0,15612 0,09535 0,05784

SB 0,41739 0,05189 0,05493 0,08890 0,10092 0,10752

HBZ 0,00191 0,07750 0,07225 0,10092 0,09992 0,09378

Normalize Karar Matrisi

2023 K1 K2 K3 K4 K5 K6
ATKB 0,03024 0,08938 0,10810 0,07952 0,10172 0,11289
KTKB 0,08969 0,21076 0,20484 0,09898 0,10009 0,08925
TFKB 0,03010 0,12724 0,11113 0,11016 0,09915 0,07944

VKB 0,04085 0,12971 0,10413 0,11981 0,09834 0,07243

ZKB 0,04974 0,05278 0,07596 0,06682 0,10278 0,13576

EKB 0,02433 0,13857 0,18548 0,07184 0,10236 0,12574
ABSA 0,32010 0,02765 0,02989 0,08892 0,10093 0,10017

ALB 0,00191 0,07079 0,04372 0,15574 0,09533 0,05402

SB 0,41122 0,04550 0,04737 0,09237 0,10064 0,15510

HBZ 0,00182 0,10763 0,08937 0,11583 0,09867 0,07518

Kaynak: Tarafimizca hesaplanmig ve hazirlanmistir.
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ENTROPI yonteminin iiciincii adiminda ENTROPI degerlerinin  hesaplanmasi
gerekmektedir. Asagida Tablo 6’da 2022 ve 2023 yillar1 kriterlere iliskin ENTROPI degerleri
gosterilmektedir.

Tablo 6: 2022 ve 2023 Yillar1 Kriterlere iliskin ENTROPI Degerleri

ENTROPI Degerleri

2022 K1 K2 K3 K4 K5 K6
ATKB -0,10546 -0,18667 -0,20138 -0,20680 -0,23207 -0,24932
KTKB -0,20621 -0,32548 -0,31861 -0,22969 -0,23031 -0,22384
TFKB -0,10491 -0,24442 -0,23738 -0,22928 -0,23034 -0,22428
VKB -0,12544 -0,27549 -0,23072 -0,26677 -0,22683 -0,18639
ZKB -0,13637 -0,23111 -0,27060 -0,18621 -0,23346 -0,27389
EKB -0,07902 -0,29182 -0,31359 -0,20149 -0,23244 -0,25559
ABSA -0,36625 -0,14138 -0,14464 -0,21805 -0,23123 -0,23654
ALB -0,01199 -0,12382 -0,08618 -0,28994 -0,22409 -0,16486
SB -0,36469 -0,15352 -0,15939 -0,21515 -0,23145 -0,23978
HBZ -0,01195 -0,19820 -0,18985 -0,23145 -0,23016 -0,22196

ENTROPI Degerleri

2023 K1 K2 K3 K4 K5 K6
ATKB -0,10579 -0,21584 -0,24050 -0,20133 -0,23248 -0,24625
KTKB -0,21628 -0,32816 -0,32478 -0,22892 -0,23037 -0,21566
TFKB -0,10545 -0,26233 -0,24416 -0,24299 -0,22915 -0,20120
VKB -0,13064 -0,26493 -0,23555 -0,25422 -0,22808 -0,19015
ZKB -0,14926 -0,15525 -0,19579 -0,18079 -0,23384 -0,27110
EKB -0,09041 -0,27386 -0,31250 -0,18919 -0,23331 -0,26072
ABSA -0,36463 -0,09922 -0,10493 -0,21519 -0,23146 -0,23048
ALB -0,01198 -0,18745 -0,13685 -0,28961 -0,22406 -0,15765
SB -0,36542 -0,14059 -0,14446 -0,22002 -0,23109 -0,28906
HBZ -0,01146 -0,23991 -0,21583 -0,24969 -0,22852 -0,19456
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Kaynak: Tarafimizca hesaplanmig ve hazirlanmistir.

ENTROPI yonteminin son adiminda, arastirma kapsamindaki kriterlere iligkin g, d;

(farklilagma dereceleri) ve kriter onem agirliklar olan W, degerlerinin hesaplanmaktadir. Bu
degerlere iliskin veriler asagida Tablo 7°de verilmektedir.

Tablo 7: 2022 ve 2023 Yillarina iliskin e i, d; ve W; Degerleri

2022 K1 K2 K3 K4 K5 K6
1/In(m) 0,43429
ej 0,65678 0,94324 0,93475 0,98794 0,99991 0,98865
dj 0,34322 0,05676 0,06525 0,01206 0,00009 0,01135
Wj 0,70228 0,11613 0,13351 0,02467 0,00018 0,02323
Siralama 1 3 2 4 6 5
2023 K1 K2 K3 K4 K5 K6
1/In(m) 0,43429
ej 0,67373 0,94135 0,93605 0,98670 0,99990 0,98013
dj 0,32627 0,05865 0,06395 0,01330 0,00010 0,01987
Wj 0,67673 0,12164 0,13263 0,02759 0,00020 0,04120
Siralama 1 3 2 5 6 4

Kaynak: Tarafimizca hesaplanmig ve hazirlanmustir.

Yukarida Tablo 7°de CKKV yontemlerinden ve objektif kriter agirliklandirma
yontemlerinden olan ENTROPI yontemine gore elde edilen nihai degerler verilmektedir.
ENTROPI yéntemi sonuglarina gére 2022 ve 2023 yilinda benzer sonuglar elde edildigi
goriilmektedir. 2022 ve 2023 yillarinda en dnemli kriter toplam aktifler (K1) olmustur. Her iki
yilda en 6nemli ikinci kriter net kar/toplam 6zkaynak (K3), en 6nemli {igiincii kriter her iki yilda
net kar/toplam aktif (K2) olmustur. Kriterlerin 6nem agirlig1 siralamasinda toplam borg/toplam
aktif her iki yilda da altinci sirada yer almigtir.

4.2.EDAS Yontemi Bulgulan

Calismanin iigiincii ve son asamasinda ENTROPI yonteminde elde edilen kriter dnem
agirhiklari, CKKV performans siralama yontemlerinden olan EDAS yoOntemine entegre
edilmistir. Bu kisimda EDAS yo6nteminde elde edilen sonuglar tablolar yardimiyla sunulmustur.
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EDAS yonteminin ilk adiminda kriterlerin se¢ilmesi, ikinci adiminda ise karar matrisinin
olusturulmasi yer almaktadir. 2022 ve 2023 yillarina iligskin karar matrisi her iki yontemde ortak
kullanildigindan ve Tablo 4’te verildiginden dolay1 burada sadece her bir kriter i¢in elde edilen

ortalama ¢6ziim degerleri verilmistir. Asagida Tablo 8’de ortalama ¢oziim degerleri (AV})
sunulmustur.

Tablo 8: 2022 ve 2023 Yillarna Iliskin Her Bir Kriter I¢in Ortalama Coziim Degerleri (4V;)

2022 K1 K2 K3 K4 K5 K6
‘.qp:r_ 488186438602 0,01796 0,24952 0,07651 0,92350 12,74494
2023 K1 K2 K3 K4 K5 K6
A[,:'r_ 771381071837 0,01978 0,26584 0,07736 0,92264 13,51310

Kaynak: Tarafimizca hesaplanmig ve hazirlanmistir.

EDAS yonteminin sonraki adiminda Ortalamadan Pozitif Uzaklik (PDA4;;) ve
Ortalamadan Negatif Uzaklik (NDA;;) degerleri hesaplanmistir. Asagida 2022 ve 2023 yili igin
Tablo 9°da PD A ve Tablo 10°da NDA degerleri gosterilmektedir.

Tablo 9: 2022 ve 2023 Yillar1 Igin Ortalamadan Pozitif Uzaklik (PDA) Degerleri

2022 Y1l i¢cin Ortalamadan Pozitif Uzakhk Degerleri

Kriter Yonii Mak Mak Mak Mak Min Min
Kriter K1 K2 K3 K4 K5 K6
Alternatif

ATKB 0,00000 0,00000 0,00000 0,00000 0,00000 0,00000
KTKB 0,00000 1,06046 0,04729 0,00000 0,00000 0,04834
TFKB 0,00000 0,11346 0,05588 0,00000 0,00000 0,04509
VKB 0,00000 0,40241 0,00358 0,31495 0,02609 0,29854
ZKB 0,00000 0,00657 0,35262 0,00000 0,00000 0,00000
EKB 0,00000 0,58334 0,87078 0,00000 0,00000 0,00000
ABSA 2,33757 0,00000 0,00000 0,00000 0,00000 0,00000
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ALB 0,00000 0,00000 0,00000 0,56121 0,04649 0,42156
SB 3,17389 0,00000 0,00000 0,00000 0,00000 0,00000
HBZ 0,00000 0,00000 0,00000 0,00922 0,00076 0,06218

2023 Y1l icin Ortalamadan Pozitif Uzakhk Degerleri

Kriter Yonii Mak Mak Mak Mak Min Min
Kriter
K1l K2 K3 K4 K5 K6
Alternatif

ATKB 0,00000 0,00000 0,08104 0,00000 0,00000 0,00000
KTKB 0,00000 1,10756 1,04841 0,00000 0,00000 0,10749
TFKB 0,00000 0,27242 0,11129 0,10159 0,00852 0,20559
VKB 0,00000 0,29712 0,04128 0,19815 0,01661 0,27566
ZKB 0,00000 0,00000 0,00000 0,00000 0,00000 0,00000
EKB 0,00000 0,38566 0,85479 0,00000 0,00000 0,00000
ABSA 2,20099 0,00000 0,00000 0,00000 0,00000 0,00000
ALB 0,00000 0,00000 0,00000 0,55737 0,04673 0,45979
SB 3,11223 0,00000 0,00000 0,00000 0,00000 0,00000
HBZ 0,00000 0,07628 0,00000 0,15834 0,01328 0,24817

Kaynak: Tarafimizca hesaplanmig ve hazirlanmustir.

Asagida Tablo 10°da 2022 ve 2023 yillarina iliskin Ortalamadan Negatif Uzaklik (NDA)
degerleri gosterilmektedir.

Tablo 10: 2022 ve 2023 Yillari i¢in Ortalamadan Negatif Uzaklik (NDA) Degerleri

2022 Yih i¢in Ortalamadan Negatif Uzakhk Degerleri

Kriter Yonii Mak Mak Mak Mak Min Min
Kriter K1 K2 K3 K4 K5 K6
Alternatif
ATKB 0,69896 0,29685 0,20446 0,16855 0,01396 0,15510
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KTKB 0,17249 0,00000 0,00000 0,00438 0,00036 0,00000
TFKB 0,70113 0,00000 0,00000 0,00752 0,00062 0,00000
VKB 0,61483 0,00000 0,00000 0,00000 0,00000 0,00000
ZKB 0,56501 0,00000 0,00000 0,29965 0,02482 0,38589
EKB 0,79730 0,00000 0,00000 0,20371 0,01688 0,21035
ABSA 0,00000 0,54125 0,52544 0,09052 0,00750 0,04914
ALB 0,98083 0,62198 0,77208 0,00000 0,00000 0,00000
SB 0,00000 0,48113 0,45070 0,11104 0,00920 0,07521
HBZ 0,98092 0,22503 0,27748 0,00000 0,00000 0,00000

2023 Yili icin Ortalamadan Negatif Uzaklik Degerleri

Kriter Yonii Mak Mak Mak Mak Min Min
Kriter
K1l K2 K3 K4 K5 K6
Alternatif

ATKB 0,69764 0,10622 0,00000 0,20477 0,01717 0,12892
KTKB 0,10309 0,00000 0,00000 0,01022 0,00086 0,00000
TFKB 0,69898 0,00000 0,00000 0,00000 0,00000 0,00000
VKB 0,59148 0,00000 0,00000 0,00000 0,00000 0,00000
ZKB 0,50263 0,47223 0,24040 0,33183 0,02782 0,35764
EKB 0,75669 0,00000 0,00000 0,28155 0,02361 0,25737
ABSA 0,00000 0,72347 0,70106 0,11079 0,00929 0,00172
ALB 0,98085 0,29210 0,56278 0,00000 0,00000 0,00000
SB 0,00000 0,54502 0,52632 0,07628 0,00640 0,55104
HBZ 0,98185 0,00000 0,10625 0,00000 0,00000 0,00000

Kaynak: Tarafimizca hesaplanmig ve hazirlanmustir.

Tablo 9’da elde edilen PDA degerleri ve Tablo 10°da elde edilen NDA degerleri, Tablo
7°de ENTROPI yéntemine gore elde edilen objektif agirliklari ile agirliklandirilmis ve PDA ‘nin
agirlikli toplam degerleri olan SP;, NDA nin agirlikli toplam degerleri olan SN; degerleri elde
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edilmistir. Sonrasinda ise elde edilen SP; ve NP; degerlerinin normallestirilme islemi yapilmis
ve SP,’nin normallestirilmis degerleri olan NSPj ve NP,’nin normallestirilmis degerleri olan

NSNj degerleri elde edilmistir. Sonuglara iliskin veriler asagida Tablo 11°de gosterilmektedir.

Tablo 11: SP;, NSP;, SN, ve NSN; Degerleri

2022 2023

SP;

I

NSP; SN;

NSN; SP; NSP; SN;

I

NSN;

ATKB 0,00000 0,00000 0,56040 0,64851 0,01075 0,00510 0,49600 0,64087

KTKB 0,25075 0,11250 0,12124 0,14031 0,27821 0,13209 0,07005 0,09051

TFKB 0,02168 0,00973 0,49257 0,57002 0,05917 0,02810 0,47302 0,61118

VKB 0,06192 0,02778 0,43178 0,49967 0,05845 0,02775 0,40027 0,51719

ZKB 0,04784 0,02146 0,41315 0,47812 0,00000 0,00000 0,45337 0,58579

EKB 0,18400 0,08255 0,56984 0,65944 0,16028 0,07610 0,53045 0,68539

ABSA 1,64162 0,73650 0,13638 0,15783 1,48948 0,70721 0,18412 0,23789

ALB 0,02365 0,01061 0,86413 1,00000 0,03433 0,01630 0,77395 1,00000

SB 2,22894 1,00000 0,12053 0,13949 2,10614 1,00000 0,16092 0,20792

HBZ 0,00167 0,00075 0,75205 0,87030 0,02388 0,01134 0,67854 0,87673

Kaynak: Tarafimizca hesaplanmig ve hazirlanmistir.

EDAS yo6nteminin son adiminda her bir alternatif i¢in performans degerlendirme skorlar
(AS;) hesaplanmustir. Burada en yiiksek AS; skoruna sahip alternatif performans agisindan da en

yiiksek performansa sahip alternatif olmaktadir. EDAS yontemi AS; degerleri siralamalar
asagida Tablo 12°de verilmektedir.

Tablo 12: Performans Degerlendirme Skorlari (AS;) ve Siralamalari

2022 2023
Alternatif AS; Siralama AS; Siralama
ATKB 0,32426 6 0,32299 6
KTKB 0,12640 10 0,11130 10
TFKB 0,28988 7 0,31964 7
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VKB 0,26372 8 0,27247 8
ZKB 0,24979 9 0,29290 9
EKB 0,37100 5 0,38074 5
ABSA 0,44717 3 0,47255 3
ALB 0,50530 2 0,50815 2

SB 0,56974 1 0,60396 1
HBZ 0,43553 4 0,44403 4

Kaynak: Tarafimizca hesaplanmig ve hazirlanmistir.

CKKV performans siralamasi belirleme yontemlerinden biri olan EDAS yodnteminin
sonuclarina gore 2022 ve 2023 yilinda Giiney Afrika’da faaliyet gosteren katilim bankalarinin
daha iyi performans gosterdigi ve katilim bankalar 6zelinde performans siralamalarinin 2023’te
2022’ye gore degismedigi goriilmektedir. Giiney Afrika’da faaliyet gosteren Standart Bank 2022
ve 2023’te en iyi finansal performans gosteren katilim bankasi olmustur. Performansi en iyi
ikinci katilim bankasi Albaraka Bank, tgilincli katilim bankasi ABSA ve dordincii katilim
bankas1t HBZ Bank olmustur. Tiirkiye’de faaliyet gosteren Emlak Katilim Bankas1 her iki yilda
Tiirkiye’de en iyi performans gosteren katilim bankasi olurken genel siralamasa 5. sirada yer
almistir. Genel siralamada, Albaraka Tiirk Katilim Bankasi 6., Tiirkiye Finans Katilim Bankas1
7., Vakif Katilm Bankasi 8., Ziraat Katiim Bankas1 9. ve Kuveyt Tiirk Katilim Bankas1 10.
sirada yer almustir.

5. SONUC

Bu ¢alismada, 2022-2023 donemi i¢gin Tiirkiye’de ve Gliney Afrika’da faaliyet gosteren
katilim bankalarinin finansal performanslarmin CKKV yéntemlerinden ENTROPI ve EDAS
yontemleri ile analiz edilmesi amag¢lanmigtir. Tiirkiye’de dokuz, Giiney Afrika’da bes adet
katilm bankas1 faaliyet gostermektedir. Calismaya faaliyet donemi 31 Aralikta biten katilim
bankalar1 dahil edilmistir. Giiney Afrika’da faaliyet gosteren FirstRand Bank LTD, yillik faaliyet
raporunu Haziran ay1 sonunda yayimladigindan (6zel mali y1l uygulamasi) arastirma kapsamina
dahil edilmemistir. Arastirma donemi dikkate alindiginda, faaliyete gecis yillar1 arastirma
donemini kapsamadigi i¢in Diinya Katilim Bankas1 A.S., Hayat Finans Katilim Bankas1 A.S. ve
T.0.M. Katilim Bankasi1 A.S. arastirma kapsamina dahil edilmemistir.

Bu bilgilere gore, Tiirkiye’de faaliyet gosteren Ziraat Katilim Bankasi, Vakif Katilim
Bankasi, Albaraka Tiirk Katilim Bankasi, Emlak Katilim Bankasi, Kuveyt Tiirk Katilim
Bankasi, Tiirkiye Finans Katilim Bankas1 ve Gliney Afrika’da faaliyet gosteren Absa Bank LTD,
Al Baraka Bank, Standard Bank ve HBZ Bank LTD arastirma kapsaminda incelemeye
almmustir. Caligmaya faaliyet donemi 31 Aralikta biten katilim bankalar1 dahil edilmistir. Giiney
Afrika’da faaliyet gosteren FirstRand Bank LTD, yillik faaliyet raporunu Haziran ay1 sonunda
yayimladigindan (6zel mali y1l uygulamasi) arastirma kapsamina dahil edilmemistir.

Aragtirma  kapsamindaki katilim bankalarin  finansal performanslarinin  analiz
edilmesinde 6 adet finansal performans kriteri kullanilmistir: Toplam Aktifler, Net Kar/Toplam
Aktif, Net Kar/Ozkaynak, Ozkaynaklar/Toplam Aktif, Toplam Borg/Toplam Aktif (Finansal
Kaldirag), Toplam Borg/Toplam Ozkaynak.
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Kriter agirliklarmin belirlenmesinde CKKV  yontemlerinden ENTROPI yéntemi,
alternatiflerin performans siralamalarinin belirlenmesi i¢cin CKKV yontemlerinden EDAS
yontemi kullanilmistir. Finansal performans analizi uygulamasinda ilk olarak ilgili kriterler ve
alternatiflerden olusan ve her iki yontemde de ortak kullanilacak karar matrisi olusturulmustur.
Finansal performans gostergeleri kriterleri, Tiirkiye’de ve Giiney Afrika’da faaliyet gosteren
katilim bankalar ise alternatifleri ifade etmektedir.

ENTROPI sonuglarma gére, 2022 ve 2023 yillarinda en dnemli kriter, toplam aktifler
(K1) olmustur. Her iki yilda en 6nemli ikinci kriter net kér/toplam 6zkaynak (K3), en 6nemli
ticiincll kriter her iki yilda net kar/toplam aktif (K2) olmustur. Toplam borg/toplam aktif ise
kriterlerin 6nem agirlig1 siralamasinda her iki yilda da altinci sirada yer almistir. EDAS
yonteminin sonuglarina gore, Giliney Afrika’da faaliyet gdsteren Standart Bank, 2022 ve 2023’te
en iyi finansal performans gosteren katilim bankasi olmustur. Her iki yilda; performansi en iyi
ikinci katilim bankasi Albaraka Bank, iiglincii katilim bankasi ABSA ve dordiincii katilim
bankasit HBZ Bank olmustur. 2022 ve 2023’te; Emlak Katilim Bankasi 5., Albaraka Tiirk
Katilim Bankasi 6., Tiirkiye Finans Katilim Bankasi 7., Vakif Katilim Bankasi 8., Ziraat Katilim
Bankasi1 9. ve Kuveyt Tiirk Katilim Bankasi1 10. sirada yer almustir.

Bu calismanin yapildigi donemde, Tirkiye’deki literatiir c¢alismalarinda CKKV
yontemleriyle bankalarin finansal performansinin analiz edildigi bir¢ok calisma var olmakla
birlikte Tirkiye’deki bankalar ile diger tlkelerde faaliyet gosteren bankalarin karsilagtirmali
analizinin CKKYV yontemleriyle analiz edildigi ¢alismalarin sayisi1 yok denecek kadar azdir. Bu
nedenle bu calismada literatiire farkli bir yon kazandirmak amaciyla Tiirkiye ve Giiney
Afrika’da faaliyet gosteren katilim bankalarinin karsilagtirmali performans analizi yapilmustir.
Yine sonraki ¢aligmalarda, farkli performans kriterleri ve farkli CKKV yontemleri kullanilarak
farkli sonuglarin elde edilmesi miimkiin olabilecektir.

Arastirma ve Yayin Etigi Beyani

Bu ¢alisma bilimsel arastirma ve yayin etigi kurallarina uygun hazirlanmigtir.
Yazarlarin Makaleye Katki Oranlari

Makale tek yazar tarafindan yazilmustir.

Cikar Beyam

Bu ¢alismada herhangi bir potansiyel ¢ikar ¢atigmast bulunmamaktadir.
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Extended Summary

A Comparative Analysis of the Financial Performances of Participation Banks
Operating in Tiirkiye and South Africa: The Case of ENTROPI-EDAS Model for
the Period 2022-2023

The purpose of this study is to evaluate the financial performance of participation banks
operating in the Participation Banking Sector in Turkey and participation banks operating in
South Africa by comparative analysis of ENTROPI and EDAS methods, which are among the
Multi-Criteria Decision Making (MCDM) techniques.

Since the subject of this study is a comparative analysis of participation banks in Turkiye
and South Africa, in the literature review, studies based on Multi-Criteria Decision Making
(MCDM) methods in the supervision of participation banks are summarized along with a table.
These studies are: Cetin ve Bitirak (2010), Yayar ve Baykara (2012), Giimiis ve Nalbantoglu
(2015), Esmer ve Bagc1 (2016), (Ayrigay, Ozgalic1 ve Bolat (2017), Cagiran Kendirli, Kendirli
ve Aydin (2019), Gezen (2019), Salur ve Cihan (2020), Ondes, Cali, Aydin ve Muti (2020),
Tetik ve Sahin (2020), Karavardar ve Cilek (2020), Odabas ve Bozdagan (2020), Elmas ve
Yetim (2021), Bayram (2021), Yoriik Eren, Ozdagoglu ve Bekgi (2021), Yetiz (2021), Bektas
(2021), Ozer ve Saygin (2022), Yurttadur ve Tasci (2022).

In addition to the studies evaluating the performance analysis of participation banks with
MCDM methods, there are also studies conducted with other methods: Ozgiir (2008) Data
Envelopment Analysis (DEA), Jaffar and Manarvi (2011) CAMELS, Usman and Khan (2012) T
Test, Er and Uysal (2012) DEA, Dogan (2013) T Test, Firdaus and Hosen (2013) DEA and
Tobit, Rozzani and Abdul Rahman (2013) CAMELS, Altan and Candogan (2014) GRI
Relational Analysis and Traditional Performance Measurement Methods, Oztiirk et al. (2017)
DEA, Yurttadur and Demirbas (2017) T Test, Farandy et al. (2017) DEA and Regression
Analysis (Tobit), Glindogdu (2018) GRI Relational Analysis, Bektas and Seki (2018) DEA and
MTFP, Abduh (2018) Descriptive statistics, Herfindahl Hirschman Index and Z-Score Methods,
Karaca et al. (2019) DEA, Ertiirkmen and Bolat (2020) DEA and MTFP, Abdo (2020)
Regression Analysis, Al-Qudah (2020) Panel Data Analysis, Khan et al. (2020) Regression
Analysis, Samad (2021) DEA, Bektas (2022) DEA, Kogyigit (2024).

The financial performances of participation banks operating in Turkey and South Africa
for the period 2022-2023 were analyzed using the ENTROPI and EDAS methods, which are two
of the MCDM methods. The criteria consist of financial performance indicators and the
alternatives consist of participation banks operating in Turkey and South Africa. The
participation banks included in the research and operating in Turkey: Albaraka Tiirk
Participation Bank, Kuveyt Tiirk Participation Bank, Tiirkiye Finans Participation Bank, Vakif
Participation Bank, Ziraat Participation Bank, Emlak Participation Bank. Absa Bank LTD, Al
Baraka Bank, Standard Bank, and HBZ Bank LTD, which are the participation banks operating
in South Africa and included in the research, were examined within the scope of the research.
Six financial performance criteria were used to analyze the financial performance of the
participation banks within the scope of the research: Total Assets, Net Profit/Total Assets, Net
Profit/Total Equity, Equity/Total Assets, Total Debt/Total Assets (Financial Leverage), Total
Debt/Total Equity. The ENTROPI method, one of the MCDM methods, was used to determine
criteria weights, and the EDAS method, one of the CRM methods, was used to determine the
performance rankings of the alternatives.

In the analysis part of the study, criterion weights were first calculated using the
ENTROPI method. The criterion importance weights obtained with the help of the ENTROPI
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method were integrated into the EDAS method and the performance scores and success rankings
of the alternatives were obtained.

According to ENTROPI results, the most important criterion in 2022 and 2023 was total
assets (K1). In both years the second most important criterion was net profit/total equity (K3)
and the third most important criterion was net profit/total assets (K2). Total debt/total assets
ranked sixth in the ranking of the importance weight of the criteria in both years. According to
the results of the EDAS method, Standard Bank operating in South Africa was the participation
bank with the best financial performance in 2022 and 2023. In both years, the second best
performing participation bank was Albaraka Bank, the third was ABSA and the fourth was HBZ
Bank. In 2022 and 2023, Emlak Participation Bank ranked S5th, Albaraka Tiirk Participation
Bank 6th, Tiirkiye Finans Participation Bank 7th, Vakif Participation Bank 8th, Ziraat
Participation Bank 9th and Kuveyt Tiirk Participation Bank 10th.

At the time of this study, although there are many studies in the Turkish literature that
analyzed the financial performance of banks using MCDM methods, there are almost no studies
on the comparative analysis of banks operating in Turkey and in other countries using MCDM
methods. For this reason, this study analyzes a comparative performance of participation banks
operating in Turkey and South Africa in order to provide a different aspect to the literature.
Again, in future studies, it will be possible to obtain different results by using different
performance criteria and different MCDM methods.
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ABSTRACT

The uninterrupted continuation of operations in healthcare enterprises significantly depends on the efficient
and effective utilization of financial resources. Since the health sector demands intensive capital and qualified labor,
continuous assessment of financial performance is essential for maintaining financial sustainability. This study aims to
evaluate the financial performance of healthcare enterprises. The variables include the current ratio, the ratio of
operating expenses to operating revenues, the ratio of liabilities to total assets, and the Hospital Financial Viability
Index (HFVI). The analysis was performed for the 2019-2023 period with the consolidated financial statement data of
Lokman Hekim, MLP, NASMED, and TAPDI enterprises traded in Borsa Istanbul. The findings indicate that the
financial performances of health enterprises vary. NASMED and TAPDI enterprises do not experience financial
difficulties, whereas Lokman Hekim and MLP enterprises experience financial difficulties during specific periods. It
is recommended that health enterprises implement measures to improve their financial structures.

Keywords: Healthcare Enterprises, Financial Performance, Borsa Istanbul, Hospital Financial Viability Index
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Borsa Istanbul Ozel Saghk Hizmetleri Sektoriiniin Hastane Finansal Yasam
Indeksinin Degerlendirilmesi

OZET

Saglik isletmelerinin faaliyetlerini kesintisiz bir sekilde siirdiirebilmelerinde finansal kaynaklarin etkin ve
verimli kullanilmast olduk¢a Onemlidir. Saglik sektorii yogun sermaye ve nitelikli is giicli gerektirdiginden
isletmelerin finansal siirdiiriilebilirliliginin saglanmasi finansal performanslariin siirekli degerlendirilmesini
gerektirmektedir. Bu c¢aligmanin amaci saglik isletmelerinin finansal performanslarini degerlendirmektir. Caligmada
cari oran, faaliyet giderlerinin faaliyet gelirlerine orani, yabanci kaynaklarin toplam varliklara orani ve Hastane
Finansal Yasam Indeksi degiskenleri kullamlmaktadir. Borsa Istanbul’da islem goren Lokman Hekim, MLP,
NASMED ve TAPDI igletmelerinin 2019-2023 donemi konsolide finansal tablo verileri ile analiz yapilmaktadir.
Analiz sonucuna gore saglik isletmelerinin finansal performanslarmin farklilik gosterdigi bulgulanmaktadir.
NASMED ve TAPDI isletmelerinin finansal sikinti yagsamadiklari; Lokman Hekim ve MLP igletmelerinin ise bazi
donemlerde finansal sikinti yasadiklar1 goriilmektedir. Saglik isletmelerinin finansal yapilarini iyilestirici dnlemler
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1. INTRODUCTION

The financial performance of health enterprises is crucial for the uninterrupted provision
of health services. The sustainability of businesses can be ensured with financial planning and
effective financial management in accordance with the goals and objectives of the company. The
financial performance of enterprises has a significant share in the timely and quality delivery of
health services, and the performance is assessed by examining their financial status (Isikcelik,
Turgut, and Agirbas, 2022: 507). A study conducted in Florida (Encinosa and Berbard, 2005: 60)
indicated that the average profitability of the enterprises with the best financial performance
between 1996 and 2000 was 15%, while the average profitability of the enterprises with the
lowest financial performance was -10%. The study concludes that there is a significant
difference between the financial performance of large and small-scale health enterprises.

The primary operating revenues and other operating revenues of health enterprises are
insufficient to cover their total expenses. By examining the financial performance of the
enterprises, it is possible to determine whether they use their resources effectively and efficiently
(Bazzoli, Chen, Zhao, and Lindrooth, 2008: 977). Thus, necessary adjustments can be made to
improve the financial performance of enterprises (Kabak and Yurttadur, 2023: 1077). The
financial performance of health enterprises is not only related to the financial status of the
enterprise, but also closely related to meeting patient expectations and providing appropriate
medical services to patients equally. Financial performance, productivity, efficiency,
effectiveness, and quality of medical procedures are crucial for ensuring patient satisfaction. The
guality of the performance evaluation system of healthcare organizations is measured by its
success in providing low-cost services (Vlasiadis et al., 2022: 1-2). This is because quality
improvements made in line with patients' quality expectations will increase costs, thus raising
prices (Bazzoli et al., 2008: 979). Therefore, sustainable financing practices through the
performance evaluation system should be managed by taking into account the effectiveness and
efficiency of hospitals. Transparency, accountability, and adoption of best practices in
performance measurement are key considerations as improvement tools in the evaluation process
(Kourtis et al., 2021: 1048).

Factors affecting the financial performance of health enterprises are not well understood,
and these factors require further research (Narine, Pink, and Leatt, 1996: 137). The financial
performance of health enterprises can be assessed in terms of profitability, liquidity, activity,
cost, and revenue. Profitability refers to the ability of the business to generate profit, liquidity
represents the ability to repay debt, capital structure reflects the financing structure of the
business, operating ratios indicate the efficiency of assets, cost refers to wages and expenses, and
revenues refer to earnings as a result of using resources (Barnes et al., 2017: 4).

Various methods, such as financial statement analysis and multi-criteria decision-making
techniques, are employed in financial performance evaluation. Ratio analysis is one of the most
widely preferred methods, especially in the 19th century, due to its ease of application (Smith,
1990: 131). In ratio analysis, ratios are calculated by establishing relationships between the
accounts in the financial statements, specifically, the balance sheet and income statement. This
method evaluates both the performance of enterprises over a specific period and their position
within the sector (Pegels, 1984: 701). Ratio analysis is useful for analyzing the profitability,
operating performance, debt structure, and liquidity levels of health enterprises. Particularly,
sales and profitability are the most commonly used financial performance measures. Various
ratios such as return on assets ratio, net profit margin, and asset turnover ratio are widely used in
financial performance evaluation (Ozcan and McCue, 1996: 18).

Another method used in evaluating the financial performance of health enterprises is the
Hospital Financial Viability Index (HFVI). The index was developed to assess the financial
conditions of hospitals (Kabak and Yurttadur, 2023: 1080) and examines the financial
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performance and sustainability of hospitals by using 3 financial ratios together (Narine et al.,
1996: 144). The HFVI assesses capital structure, liquidity level, and activity level (Ozgiilbas,
2005: 136). If the HFVI is 1 and above, it indicates that health enterprises experience financial
distress; if it is 1 and below, it indicates that they are not experiencing financial distress
(Isikgelik, Turgut, and Agirbas, 2022: 509-510).

In this study, HFVI is used to evaluate the financial performance of healthcare
enterprises. Previous studies have mostly assessed the financial performance of healthcare
enterprises based on individual enterprises or aggregate sector balances from central banks. This
study was conducted to examine whether hospitals are in financial distress by evaluating their
financial performance with the HFVI. On the other hand, this study aims to contribute to the
literature by evaluating the financial performance of healthcare enterprises in the Borsa Istanbul
(BIST) hospital sub-sector utilizing the HFVI.

2. LITERATURE REVIEW

This section reviews studies that examine the financial performance of private healthcare
enterprises. Numerous studies analyzed the financial performance by utilizing various methods
to understand the viability of private healthcare enterprises. For instance, Karatag and Cinaroglu
(2023) analyzed the financial performance of two private healthcare enterprises in BIST. By
using ratio and trend analyses based on financial statement data, they calculated the Financial
Viability Index and evaluated the relationship between profitability ratios. The study concluded
with a strong and negative relationship between the Financial Viability Index and the gross
return on sales ratio, a very strong and negative relationship with the operating profitability ratio,
a strong and negative relationship with the net profit margin, and a very strong and negative
relationship with the return on equity.

Similarly, Kabak and Yurttadur (2023) highlighted that examining the financial
performance of the past periods of the enterprises helps in planning and making more rational
decisions for future periods. The study is based on data from the 2017-2021 period of enterprises
in the Central Bank of The Republic of Tiirkiye (CBRT) hospital sector. The Hospital Financial
Viability Index was utilized to evaluate the financial performance of the enterprises, indicating
that they faced financial difficulties during the period, but reached an ideal level in 2021.

Kurtlar (2023) analyzed the financial performance of a private health enterprise listed on
BIST with financial statement analysis methods for the period 2014-2020. The study conducted
horizontal, percentage, trend, and ratio analyses and concluded that the enterprise is primarily
financed by debt, net working capital is insufficient, and experienced asset-liability imbalance.
Despite these issues, the profitability of the enterprise is above the sector average.

Cil Kogyigit, Ekinci and Ozsahin (2022) examined the financial performance of a private
health enterprise. Financial statement data for the 2017-2019 period were analyzed performing
the DuPont technique. The analysis revealed that the return on assets ratio decreased, and the
equity multiplier increased. Also, financial risk may increase with the increase in borrowing.

Senol and Metin (2022) evaluated the impact of COVID-19 on the financial performance
of a private health enterprise traded in BIST. The study conducted a horizontal analysis based on
the period financial statement data and that the business was negatively affected by the COVID-
19 Pandemic and inflation, also showed a negative trend compared to the pre-pandemic period.

Cil Kogyigit, Biyik and Ertag (2022) analyzed the financial performance of a private
healthcare enterprise in Ankara using trend analysis on financial statement data from 2010 to
2020. They concluded that there are increases in trade receivables, delays in collection, and
decreases in cash and similar assets, and suggested the need for policies to improve liquidity.
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Isikgelik, Turgut and Agirbas (2022) examined the financial performance of healthcare
enterprises based on the CBRT sector data for the period 2009-2019. Employing the DuPont
technique, Financial Strength Index, and Hospital Financial Viability Index, the study found low
profitability ratios, high debts, particularly short-term debt repayment difficulties, and overall
poor financial performance due to high costs and expenses.

Bozkurt (2022) evaluated the financial performance of a private health enterprise by
utilizing Ratio analysis based on data for the period 2017-2019. The analysis resulted in a good
cash level, strong financial structure, good profitability, and a growing trend for the assets of the
enterprise.

Kourtis et al. (2021) assessed the financial performance of private healthcare enterprises
based on the 2019 financial statement data of 15 health enterprises. By employing Data
Envelopment Analysis (DEA) with a model consisting of 2 input and 2 output variables, they
concluded that 8 enterprises achieved increasing returns to scale, while 5 experienced decreasing
returns.

Gilingor Tang and Erciyes Eravcu (2021) examined the financial performances of 6
private health enterprises in Kayseri. The study performed Ratio Analysis based on financial
statement data for the period 2012-2017. The results showed that healthcare enterprises had a
performance close to the sector average, but the liquidity level of the enterprises is not sufficient,
and they might have difficulty in paying their short-term debts.

Isikgelik, Durur and Giinaltay (2021) evaluated the financial performance of a private
healthcare company listed on the BIST by utilizing the DuPont technique for the 2015-2019
period data. The study showed that profitability ratios are negative except for 2019, equity is
low, and foreign resources are high, and suggested that the company should reduce the use of
foreign resources.

Beyhan (2020) studied the financial performance of MLP healthcare enterprise using
horizontal, vertical, and trend analyses on data from 2016 to 2018. The analysis showed high
levels of foreign borrowing and the need to take measures to reduce financing costs and
exchange rate differences.

Bazzoli, Fareed, and Waters (2014) examined the financial performance of healthcare
businesses in the USA, evaluating the impact of the economic crisis on the financial
performance of businesses. Utilizing data from 2971 enterprises for the 2006-2011 period, they
concluded that healthcare enterprises were adversely affected by the 2008 crisis, which resulted
in weakened financial performance.

Gider (2011) analyzed the impact of economic crises on the financial performance of
private hospitals, using ratio analysis on data from Acibadem Healthcare Enterprise for the
1998-2003 period. The study found that while the enterprise had good financial performance, it
was negatively affected by the 2020 and 2021 crises.

Ozgiilbas et al. (2008) studied the financial performance of private health enterprises.
Based on the data of 797 enterprises for the 1994-2005 period CBRT, the financial performance
of the sector was analyzed using ratio analysis, trend analysis, and the Mann-Whitney U test.
The study showed that the enterprises did not experience financial distress, were able to pay their
debts, and had high liquidity levels.

Many studies in the literature examine the financial performance of health enterprises. It
is obvious that the financial performances of enterprises are evaluated by utilizing financial
statement analysis, multi-criteria decision-making techniques, and other indices. In a similar
study, it was found that CBRT sector balance sheet data were used. This study distinguishes
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itself from prior research by assessing the financial performance of private healthcare enterprises
through the application of the Hospital Financial Viability Index.

3. MATERIAL AND METHOD

The primary focus of this study encompasses private healthcare enterprises operating in
Tirkiye. Since access to data on private healthcare enterprises is not possible, the sample
consists of healthcare enterprises listed in Borsa Istanbul (BIST). Table 1 provides a list of
enterprises within the "Human Health and Social Services" sector as classified by BIST (KAP,
2024a).

Table 1: List of Private Healthcare Enterprises in the Sample

No Name of Private Healthcare Enterprises Ef;:tf?grl?ge Abbreviation
1 If:;(}?;ﬁ; E.esk'im Engiiriisag Saglik Turizm Egitim Hizmetleri ve insaat L}S I(\)/I Ne H Lokman Hekim
2 MLP Saglik Hizmetleri A.S. MPARK MLP
3 NASMED Ozel Saglik Hizmetleri Ticaret A.S. EGEPO NASMED
4 TAPDI Oksijen Ozel Saglik ve Egitim Hizmetleri Ticaret A.S. TNZTP TAPDI

The financial performance of health enterprises for the last five years, from 2018 to
2023, has been assessed. Since the public offering dates of the enterprises are varying, financial
statement data of 5 years could not be obtained in some transactions. Therefore, the periods in
which the data of the enterprises are analyzed differ. The data of Lokman Hekim and MLP for
2018-2023, NASMED for 2021-2023, and TAPDI for 2022-2023 were obtained from the Public
Disclosure Platform (PDP). The consolidated financial statement data of the enterprises were
obtained from PDP, and the relevant ratios were calculated in Microsoft Excel software (KAP,
2024b). “The Hospital Financial Viability Index (HFVI)”, which is not commonly applied in the
literature, was utilized. The variables in the HFVI and their formulas are given in Table 2
(Isikgelik, Turgut, and Agirbas, 2022: 509; Kabak and Yurttadur, 2023: 1080). The ratios of the
HFVI and the index were evaluated together.

Table 2: List of Variables

Variables Abbreviation Formula

Current Ratio CR Current Assets
Short Term Liabilities

Ratio of Operating Expenses to Operating Revenues ROR Cost of Sales
Net Sales
Ratio of Liabilities to Assets RLA Total Liabilities

Total Assets
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Hospital Financial Viability Index HFVI 4.(RLA).(ROR)*
CR

The current ratio is calculated as the ratio of current assets to short-term liabilities. The
ratio was utilized to assess the level of liquidity. The ratio of operating expenses to operating
income can be calculated by dividing total operating expenses by total operating income or by
dividing the cost of sales by net sales. This ratio indicates the proportion of net sales that is made
up of costs. The ratio of total debt to total assets is obtained by dividing the sum of short-term
and long-term liabilities by total assets. This ratio is also known as the financial leverage ratio in
the literature (Karapmar and Zaif, 2016: 271). HFVI was computed by formulating the current
ratio, the ratio of operating expenses to operating revenues, and the ratio of liabilities to assets.
Therefore, instead of using multiple ratios, HFVI enables simultaneous evaluation of the capital,
operating, and liquidity levels of hospitals by using a single ratio (Ozgiilbas, 2005: 136).

4. FINDINGS AND DISCUSSION

Current Ratio, Operating Expenses to Operating Revenues Ratio, Liabilities to Assets
Ratio, and HFVI findings of health enterprises are presented in this section. The findings of four
different health enterprises are analyzed separately. The financial performances of the
enterprises are evaluated by examining the ratio analysis and HFV1 findings together.

The findings of Lokman Hekim Health Enterprise for the 2019-2023 period are
presented in Table 3.

Table 3: Findings of Lokman Hekim

Variables 2019 2020 2021 2022 2023
CR 0.79 1.17 0.75 0.81 0.91
ROR 0.88 0.78 0.75 0.88 0.86
RLA 0.75 0.53 0.54 0.49 0.42
HFVI 2.25 0.66 0.89 1.44 1.01

Table 3 shows that the current ratio increased in 2020, experienced a sharp decline in
2021, and rose again in 2022 and subsequent years. A ratio below 1 indicates that current assets
are not paid with short-term debts, and the liquidity level of the enterprise is generally low. The
ratio of operating expenses to operating income maintained a horizontal trend, except for in 2020
and 2021. This ratio also reflects the proportion of costs within sales. In 2020 and 2021, the
share of costs within sales decreased. However, there was a significant increase in this ratio in
2022, indicating that the rise in costs reduced the gross profit margin from sales. The ratio of
liabilities to total assets showed a decreasing trend, indicating that the enterprise relied less on
short-term and long-term liabilities to finance its assets and preferred equity more. The HFVI
indicated a fluctuating trend during the analysis period. It is clear that Lokman Hekim Enterprise
experienced financial distress in 2019 and 2022.
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On the other hand, it is obvious that the ratio fell below 1 in 2020 as a result of the
increase in liquidity, decrease in costs, and decrease in the use of foreign resources.
Nevertheless, with the abnormal increase in assets and resources, as a result of the sudden and
sharp increase in the debts of the enterprise, it is observable that the enterprise was in another
financial distress in 2022. Furthermore, the index decreased almost to 1 with the decrease in
foreign resources.

It is recommended that the enterprise reviews its financial structure due to the very low
current ratio, the significant portion of costs within sales, and the predominant use of liabilities
to finance assets. A review of the literature reveals similar findings by Karatas and Cimaroglu
(2023). Additionally, Kurtlar (2023) states that the enterprise primarily finances its assets
through liabilities and has not achieved a balance between assets and liabilities.

The findings of the MLP health enterprise for the 2019-2023 period are presented in
Table 4.

Table 4: Findings of MLP

Variables 2019 2020 2021 2022 2023
CR 0.89 0.92 0.83 0.87 0.95
ROR 0.77 0.76 0.73 0.74 0.71
RLA 0.94 0.92 0.88 0.56 0.55
HFVI 1.49 1.36 1.20 0.78 0.60

It is obvious that the current ratio increased in 2020, decreased in 2021, and increased
again starting in 2022. Since the current ratio is low and below 1, it is determined that there are
no current assets to pay short-term debts. The ratio of operating expenses to operating income
has followed a decreasing trend. The share of the cost of sales in revenue has decreased over the
years. Gross profit margin increased with the decrease in cost of sales. The ratio of foreign
resources to assets has followed a decreasing trend. In the 2019-2021 period, it has been
determined that foreign resources are very high and that the enterprise finances a significant
portion of its assets by utilizing foreign resources. In 2022, it was observed that there was a
sharp decline in the ratio as the share of foreign resources in liabilities decreased. As a result of
the decrease in foreign resources, financing expenses are also expected to decrease. It was
determined that HFVI followed a decreasing trend during the analysis period. It has been
determined that MLP health enterprise experienced financial distress in the 2019-2021 period. In
2021, the ratio fell below 1 with the increase in liquidity and the decrease in the use of foreign
resources. In 2023, it was determined that the index showed a significant decrease as a result of
the increase in the current ratio, the decrease in costs, and the decrease in the share of foreign
resources in total assets. In a similar study, Bayhan (2020) states that a significant portion of the
assets of the enterprise, analyzed through its 2016-2018 financial statements, are financed by
foreign resources, and the enterprise may face financial difficulties due to the high interest and
exchange rate difference expenses of foreign resources. Similar findings regarding the financial
situation of the enterprise were identified by Karatas and Cinaroglu (2023). Also, Senol and
Metin (2022) state that the enterprise was negatively affected by the pandemic, however, its
equity increased during this period. They also note that long-term foreign resources and fixed
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asset investments could not be met. Therefore, short-term foreign resources and equity was
preferred.

The analysis findings of NASMED health enterprise for the 2020-2023 period are
presented in Table 5.

Table 5: Findings of NASMED

Variables 2020 2021 2022 2023
CR 1.33 1.92 1.72 1.44
ROR 0.63 0.76 0.84 0.72
RLA 0.41 0.25 0.31 0.22
HFVI 0.20 0.18 0.36 0.17

Due to the absence of data for the year 2019, the analysis could not include this period.
It is observable that the current ratio increased in 2021 but decreased as of 2022. Additionally,
the current ratio of the enterprise is better than the other enterprises, which indicates current
assets have the power to pay short-term debts. While the ratio of operating expenses to operating
income was at its lowest value in 2020, the ratio followed a fluctuating trend. The volatility of
the cost of sales had a negative impact on profitability. The ratio of liabilities to assets followed
a decreasing trend. Most of the assets of the enterprise are financed by equity. The Hospital
Financial Viability Index followed a decreasing trend during the analysis period, except for the
year 2022. Since the index has a value below 1, it is obvious that NASMED health enterprise did
not experience financial distress in the 4-year period.

The analysis findings of TAPDI health enterprise for the 2021-2023 period are presented
in Table 6.

Table 6: Findings of TAPDI

Variables 2021 2022 2023
CR 2.13 2.22 1.34
ROR 0.74 0.77 0.72
RLA 0.21 0.20 0.30
HFVI 0.12 0.12 0.25

The data was excluded from the analysis for 2019-2020 due to its unavailability. It is
obvious that the current ratio increased in 2022 but decreased in 2023. With the exception of
2023, the high current ratio indicates that the enterprise had sufficient current assets to cover its
short-term liabilities. The ratio of operating expenses to operating income followed a trend in the
range of 0.72-0.77 and decreased in 2023 compared to the previous year. Possibly, the ratio may
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have decreased with the increase in the share of the cost of sales in the net sales. In 2023, the
gross sales profitability of the enterprise was higher compared to previous years. Also, the gross
sales profitability of the enterprise has an average value compared to the others. The ratio of
liabilities to assets decreased in 2022 but showed a sharp increase in 2023. The ratio fluctuated
between 0.20-0.30; thus, foreign resources were low, and most of the assets were financed
through equity. It is also considerable that the borrowing level of the enterprise is low. The
HFVI ranged between 0.12-0.25. The enterprise did not experience financial distress as the index
remained below 1.

The HFVI of the enterprises is presented in Table 7.

Table 7: Findings of HFVI

Healthcare Enterprises 2019 2020 2021 2022 2023
Lokman Hekim 2,25 0,66 0,89 1,44 1,01
MLP 1,49 1,36 1,20 0,78 0,60
NASMED - 0,20 0,18 0,36 0,17
TAPDI - - 0,12 0,12 0,25

Upon analyzing the HFVI of healthcare enterprises, it is clear that Lokman Hekim had
the highest index with 2.25 in 2019, and TAPDI has the lowest index with 0.12 in 2021-2022. It
is observable that Lokman Hekim and MLP health enterprises have financial difficulties from
time to time. NASMED and TAPDI enterprises did not experience financial distress during the
analysis period. Evaluating the financial performances of the enterprises collectively shows that
their performance has been good, with a few exceptions in certain periods.

5. CONCLUSION

The study evaluates the financial performance of healthcare enterprises with the Ratio
Analysis method and the Hospital Financial Viability Index based on the data of 4 health
enterprises traded in Borsa Istanbul for the 2019-2023 period. However, the study has several
limitations. It was conducted using data from only four hospitals listed on the Borsa Istanbul.
Additionally, the data covers a relatively short time period, which may limit the generalizability
of the findings.

The findings indicate that the financial performance of healthcare enterprises varied,;
some enterprises even had financial distress in certain periods. Lokman Hekim's current ratio
below 1 indicates insufficient current assets to cover short-term debts and a low liquidity level.
The ratio of foreign resources to total assets follows a decreasing trend; thus, equity is preferred
more. According to Lokman Hekim's HFV1, the enterprise experienced financial distress in 2019
and 2022. It is recommended that the enterprise review its financial structure to ensure a
balanced distribution of financial resources. The enterprise currently lacks the liquidity to cover
short-term debts and should focus on increasing its cash assets.

MPL has no current assets to cover short-term debts, given that the enterprise’s current
ratio is below 1. The analysis of the operating expenses to operating income ratio revealed a
decrease in the cost of sales as a proportion of revenue, leading to an increase in the gross profit
margin. Although the ratio of foreign resources to assets followed a decreasing trend, the foreign
resources were significantly high in the 2019-2021 period. Nevertheless, it is observable that
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MLP health enterprise experienced financial distress in the 2019-2021 period. Overall, the
financial performance of the enterprise followed an increasing trend. It is recommended to
increase current assets, especially cash assets. Foreign resources should be reduced and equity
should be increased. A balanced financing policy can be followed.

The higher current ratio of NASMED enterprise, compared to the others, indicates
current assets are sufficient to cover short-term liabilities. The variability of the cost of sales had
a negative impact on profitability. Although the ratio of foreign liabilities to assets has exhibited
a declining trend, NASMED did not experience financial distress as its HFVI is below 1.
Investigating the reasons for the change that occurred in 2022. Excessive use of equity may
increase the cost of capital. The borrowing policy should be reviewed to effectively leverage
financial resources.

TAPDI health enterprise has current assets that can pay short-term liabilities with a high
current ratio. An increase in the proportion of the cost of sales to net sales might have reduced
the ratio. The gross sales profitability of the enterprise has an average value compared to the
others. Notably, the borrowing level of the enterprise is low. TAPDI health enterprise did not
experience financial distress in the 4-year period as HFVI is below 1. It is recommended that the
business should review the factors that create its costs.

In conclusion, HFVI findings suggest that Lokman Hekim and MPL healthcare
enterprises have periodically experienced financial distress. Conversely, NASMED and TAPDI
have not faced financial difficulties. Overall, except for certain periods, the performance of the
enterprises is considered to be good. Fixed asset investments of health enterprises are higher
than current assets. It is observable that foreign sources were predominantly utilized in financing
fixed asset investments. Since 2022, there has been a shift in the financing sources of enterprises,
moving from a reliance on foreign liabilities to equity financing. It is recommended to
investigate the reasons behind the sudden and sharp increase in the assets and financing sources
of enterprises. The impact of inflation, one of the major macroeconomic problems today, on the
financial performance of health enterprises could be examined. Additionally, developing
financial performance measures specific to the financial situation of health enterprises is
suggested. Examining the financial risk that may be caused by the high amount of borrowing of
enterprises could contribute to the literature. Healthcare facilities shouldn’t be concentrated in
specific locations but should be evenly distributed across the country.
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Comparison of High-Tech Industries in Newly Industrialized Countries

Gokge DEMIR”, Uzeyir AYDIN**
ABSTRACT

The aim of this study is to measure the competitiveness of Newly Industrialized Countries (NICs) in high-
technology manufacturing industries. For this purpose, Ballassa's Revealed Comparative Advantage (BRCA) index, a
static comparison, was first calculated. Subsequently, the dynamic comparison of the change in the Normalized
Revealed Comparative Advantage (NRCA) index cross-country variation was calculated. The analysis revealed that
India in "basic pharmaceutical products and pharmaceutical preparations”; the Philippines in "computer, electronics,
and optical products”; and Brazil in " manufacturing of air and spacecraft and related machinery" had the highest
competitiveness. It is concluded that Tiirkiye's overall competitive advantage is weak compared to other NICs. These
conclusions are of significant importance for understanding the global competitiveness of high-technology industries
in NICs and for guiding future policy decisions.

Keywords: Competition Power, High-Technology Industries, Ballassa's Revealed Comparative Advantage,
Normalized Revealed Comparative Advantage, Cross-Country Variation
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Yeni Sanayilesmis Ulkelerdeki Yiiksek Teknolojili Endiistrilerin Karsilastiriimasi
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Calismada Yeni Sanayilesmis Ulkeler’in (NICs) yiiksek teknolojili imalat endiistrilerindeki rekabet giiciiniin
Olciilmesi amaglanmigtir. Rekabet giiciinii 6lgmek i¢in hem statik bir bakis agisiyla hesaplayan Balassa’nin agiklanmis
mukayeseli iistiinliik (BRCA) endeksi hem de dinamik bir bakis agistyla hesaplayan normallestirilmis agiklanmig
karsilastirmali iistiinlik endeksinin (NRCA) capraz iilke karsilagtirmasina sahip varyasyonu kullanilmigtir. Analiz
sonuglarina gore temel eczacilik iiriinleri ve eczacilia iliskin malzemelerde Hindistan; bilgisayar imalati, elektronik
ve optik tiriinlerinde Filipinler; hava ve uzay araglari ve ilgili makinelerin imalatinda Brezilya’nin en yiiksek rekabet
giicline sahip oldugu bulunmustur. Tiirkiye’nin diger NICs’nin karsisinda genel olarak rekabet iistiinligiiniin zayif
oldugu sonucuna ulagilmistir. Bu sonuglar, NICs'lerde yiiksek teknoloji endiistrilerin kiiresel rekabet giiciinii anlamak
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With globalization, technology, and international trade have become important strategic
elements for countries in terms of growth and competition. With economic and technological
developments, new goods and service opportunities have emerged, resulting in significant
competition between nations. Technological developments and the removal of trade barriers, the
flow of goods and services between all countries has accelerated, and the world has become a
single market as if there were no geographical borders. Countries have experienced great
competition to get a larger share of this market and have had the opportunity to reach the desired
level of foreign trade by adapting to the changing conditions in an increasingly competitive
environment. Technology and foreign trade have become strategic goals for competing with
other countries and obtaining a share of the international market (Giiltekin, 2011: 30).

Technology, seen as a factor that shapes the production process through its contribution to
the efficiency of labor and capital, is also an important determinant of international
competitiveness. Technology, defined in the economic literature as transforming inputs into
outputs, is the transfer of scientific knowledge to the production process; it can be considered as
the whole of knowledge, organization, and techniques (Jones, 2001: 73).

The entire set of techniques available to the firm refers to the firm's technology in a
narrow sense. In contrast, technology broadly covers the different methods of combining inputs
and organizational processes. Industry or country-level technology combines firm-specific
technology sets (Gomulka, 1990: 6). Any firm's technology set expands through the inter-firm
diffusion of technological knowledge. The same interpretation is valid for national and world
economies (Bayraktutan and Bidirdi, 2016: 4). R&D activities dissemination of technological
advances through publications, technical partnerships, observation and learning processes,
personnel flows, and technological abilities acquired through learning by doing and using;
technological development occurs through the acquisition of innovation developed by other
industries or countries and contained in capital or intermediate goods (Dosi, 1988: 1125). The
acquisition and dissemination of knowledge or technology are essential for economic
development. Adopting new techniques, machines, and production processes is the primary
determinant of increased productivity and competitiveness. While high-income countries carry
out most R&D and innovation, Newly Industrializing Countries (NICs) depend heavily on
imported technologies. This does not mean no R&D or technological development in the NICs.
By following and adapting innovations, technology acquisition has become essential in NICs.

The international spread of technology can occur through three channels (Hoekman and
Javorcik, 2006: 1-7). The first channel is the form of global trade in goods and services. Trade as
a whole carries the potential to transfer technological knowledge. Imported capital goods and
technological inputs can be used to increase efficiency in the production process. In addition,
actors who share product design and production techniques can also improve their technologies
by exporting them to innovators. Trade can provide domestic producers access to new
technologies in imported machinery and equipment or contribute to international technology
diffusion by offering opportunities for reverse engineering products developed abroad. Trade can
also create export opportunities and incentives for technology acquisition and development. The
second channel is foreign direct investment (FDI) or joint ventures seeking project specificity.
FDIs often transfer technological knowledge to subsidiaries, which directly affects their
productivity. Investments by multinational or transnational corporations (MNCs) may allow
NICs to access more efficient and effective technologies. Since the knowledge produced is not
limited to partner firms or businesses, FDI can lead to technological spillovers that operate
through various channels (Hoekman and Javorcik, 2006: 6). The third channel of technology
diffusion is the direct exchange of knowledge through technology purchase or licensing. This
exchange can occur within firms, joint ventures, or unrelated firms. Licensing and FDI are
channels that can be used interchangeably but can also be complementary. Since technology
level/capacity and development ability are not simultaneous and equivalent in every country or
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sector, new products or production methods are subject to transfer between countries and sectors.
In addition to patent/copyrights and license agreements, imitation acts as a channel for acquiring
technology, and new technologies can lead to unpredictable spread and spillovers within or
between sectors (Bayraktutan and Bidirdi, 2016: 7).

Competitiveness reflects the capabilities needed for sustainable economic growth in an
international competitive environment involving different countries/regions/companies
(Cantwell, 2005: 544). National competitiveness concerns how international trade changes over
time to reflect changing capabilities and competitive advantage. This can also be considered a
transformation in countries' comparative advantage.

A distinction can also be made between price and technology-based competitiveness for
international competitiveness (Aiginger, 1997: 575). While technology-based competitiveness is
the ability to compete in high-technology fields, innovate, and exist in the most developed
market segments, price-based competitiveness is the ability to produce at low costs, especially in
mature and homogeneous markets/products. With non-price technological competitiveness,
innovation, and new value-creation channels/methods, increased prosperity is achieved through
higher average prices as an indicator of higher quality (Cantwell, 2005: 546).

It is possible to talk about a new high-technology neo-mercantilism in which science and
technology have become essential tools in industrialized countries and many newly
industrializing countries. In an economic environment where country resources and strategic
mergers between companies are made and where R&D efforts, knowledge, and qualified human
capital needs spread to more countries/companies over time, competition is now based on new,
unorthodox tools (Yentiirk, 1991: 249).

Competitiveness and R&D activities are interconnected elements. It is tough to increase
competition without increasing investments. Many studies indicate that R&D activities are
among the most important determinants of national, company, and industrial competitiveness.

The "Technological Divide Hypothesis" put forward by Posner (1961) attributed the
reason for foreign trade between developed industrial countries to new products and production
methods developed by innovative companies. According to this theory, because innovations are
protected by laws such as patents and intellectual property rights, developed industrial countries
that find new products or production methods become the first exporters of such goods.
However, with the abolition of laws and the acquisition of goods through imitation or free trade,
countries with relatively cheap labor or natural resources can produce the goods in question
much more affordable. Thus, innovative and first-exporting countries gradually become
importers. According to the "The Product Cycle Hypothesis" proposed by Vernon (1966), a
developed version of the Technological Gap Hypothesis, some countries specialize in existing
goods, and some specialize in new goods. In other words, it concerns the shift from an inventive
country to an imitator country. This process, explained by the life cycles of the product, on the
one hand, describes the uninterrupted emergence of innovations and, on the other hand, bases the
reason for international trade on the technology developed by a qualified workforce and R&D
expenditures. The quality of the workforce, through the production and use of technology, is
essential for competitiveness. Keesing (1965) and Kenen (1965) attributed foreign trade to
differences in workforce qualifications. According to this approach, countries rich in certain
types of professional and skilled labor will have a competitive advantage and export ability in
goods whose production depends mainly on these factors. According to these theories and
explanations, countries and businesses that design future technologies, create technology
strategies, carry out R&D, and attach importance to technology development will obtain a
competitive advantage in international markets. The basis of this advantage is the link between
technological innovation and international competitiveness. These connections can be explained
in three ways: Process innovations increase competitiveness by reducing production and output
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costs. Second, secondary product innovations improve the quality of goods, making them more
attractive in domestic and international markets. Third, product innovations provide monopoly
profits by creating a monopolistic situation that will help these products hold on to the market
for a limited period (Archibugi and Michie, 1998: 10-11). Technological innovation positively
affects the foreign trade balance by reducing the innovative country's import requirement and
foreign exchange expenses in the short term. In contrast, in the long term, it provides an
opportunity to improve foreign trade conditions and specialization in sectors that offer high
returns. In other words, high-technology production gives countries high competitiveness in the
international markets. Therefore, countries are racing to increase their market share and
profitability by focusing on R&D expenditures and technological developments to gain a solid
competitive advantage in international markets.

In this context, this study aims to produce policies by measuring the international
competitiveness of NICs in their high-technology industries, which are trying to follow and
adapt innovations and gain global competitiveness. This study aimed to determine the
competitiveness levels in the New Industrialized Countries (NICs), including Tiirkiye, in high-
technology industries for the period 1996-2020. When looking at the literature, it can be seen
that there is no joint decision regarding newly industrialized countries because there are different
perspectives. In this study, Brazil, China, Indonesia, Philippines, South Africa, India, Malaysia,
Mexico, Thailand, and Tiirkiye were considered as the countries evaluated within the scope of
NICs by "world data." In this context, static competitiveness was first measured with Ballassa's
Revealed Comparative Advantage (BRCA), and then cross-country comparison, a variation of
the Normalized Revealed Comparative Advantage (NRCA) index, was included. The first part of
the study explains the importance of high technology. In the second part, a literature review of
the subject is presented. In the third part, after explaining the method and data set, findings were
obtained by measuring the competitiveness of NICs in high-technology industries, and the study
was completed in the conclusion part.

2. LITERATURE REVIEW

Due to the importance of competitive advantage for countries, many studies have been
conducted in the literature have been conducted to measure competitiveness. However, many
sectors, different countries, and periods were considered in the studies. Additionally, the indices
used were varied.

Amighini (2005) investigated the competitiveness of information and communication
sectors in China from 1991-2001. The RCA index was calculated using the SITC 5-digit product
classification. The results revealed a comparative advantage in labor-intensive sectors, a
disadvantage in technology-intensive sectors, and increased competitiveness in some industries.

Kaya (2006) analyzed Tiirkiye's competitiveness among EU-15, EU-10, and candidate
countries in manufacturing industry exports from 1991 to 2003 using the RCA index. As a
result, it was determined that both EU markets specialize in similar manufacturing industry sub-
product groups, especially in labor-intensive products that do not require much technology.

Vergil and Yildirim (2006) examined Tiirkiye's competitive power in the EU. The RCA
index was obtained from 1993 to 2002, and panel data analysis was performed. The results show
that the Customs Union positively affected Tiirkiye's competitive power in high-technology and
research-intensive goods that are difficult to imitate. In contrast, it negative affected its
competitive power in capital-intensive and intermediate-technology goods. It has also been
shown that the Customs Union relationship supports the catch-up paradigm with its competitive
power in high-technology and research-intensive goods that are difficult to imitate. In contrast, it
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supports the polarization theory with its competitive power in capital-intensive and intermediate
technology goods.

Késekahyaoglu and Ozdamar (2009) examined the competitiveness of the manufacturing
industry in Tirkiye and EU countries for the period 1991-2005. The Balassa and Donges
methods were used and evaluated using a regression analysis. The results showed that while
Tirkiye had an advantage over EU countries in the SITC 6 and SITC 8 groups, it was a
disadvantage in other products. It has also been concluded that wages and domestic market size
are determinants of Tiirkiye's competitiveness in labor and technology-intensive sectors.

Simgek and Sadat (2009) analyzed Tiirkiye's competitive power in the Economic
Cooperation Organization market. The competitiveness in raw material and labor intensive
sectors was analyzed between 1997 and 2005. Balassa and Vollrath indices were used in the
study. The results show that Tiirkiye has an advantage in labor-intensive industries and a
disadvantage in raw material-intensive sectors.

Simsek et al. (2010) examined Tiirkiye's competitiveness against the EU regarding
technology classification. Different trade measures were used in the study for 1993-2008. As a
result, it was revealed that Tiirkiye had an advantage in raw material and labor-intensive goods.
It was seen that Tiirkiye was at a disadvantage in R&D-intensive goods, while it had a relative
advantage in capital-intensive goods.

Esiyok (2014) analyzed the competitive power and intra-industry trade between Tiirkiye
and the EU according to technology intensity. Balassa index was calculated for the period 2008-
2013. The study revealed that Tiirkiye's competitive power in high-technology sectors is low,
and intra-industry trade is based on low and medium-high technology. The study also showed
that Tirkiye maintains a competitive advantage in certain product groups, but this advantage is
gradually decreasing.

Ozdamar (2014) examined the structure and competitiveness of Tiirkiye's EU trade by
separating the manufacturing industry according to its technology intensity. The analysis was
carried out for the period 1996-2012 with the help of various indices. The results show that
Tiirkiye's EU exports are at the medium-low technology level, and its imports are at the medium-
high technology level. Also, it has a disadvantage in high-technology and medium-high-
technology industries, high competitive power in low-technology industries, and borderline
competitive power in medium-low-technology industries. It is found that intra-industry trade
between Tiirkiye and the EU has increased, except in low-technology industries, and that sectors
other than high-technology industries have returned to the intra-industry structure since 2002.

Unlii (2018) analyzed the competitiveness of Tiirkiye and BRICS countries according to
the technology intensity of the manufacturing industry. The RCA index was calculated for the
period 1996-2017. The study concluded that Tiirkiye's competitive power is high in low and
medium-technology goods and that China is the country with the highest competitive power in
high-technology goods.

Celik (2019) examined the competitiveness of export structures between Turkey and
BRICS countries in terms of factor density for the period 1995-2017 using the RCA index. The
study revealed that while India, China, and Tiirkiye have a competitive advantage in labor-
intensive goods, the comparative advantage of labor-intensive goods has decreased over the
years. It has been determined that Brazil, Russia, and Tirkiye have a weak comparative
advantage in the production and export of capital-intensive goods, Russia has a solid competitive
advantage in raw material-intensive goods, and Brazil and South Africa have a moderate
advantage. Finally, the competition between R&D-based goods, which are easy and difficult to
imitate, is relatively low in the BRICS and Turkish economies.
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Baskol and Bektas (2020) examined the competitiveness of the Turkish manufacturing
industry according to its technological structure by calculating the RCA index for the period
2000-2018. The results show that 50 out of 112 sectors had a comparative advantage. It was
determined that 32 industries were in the low-technology sectors, 17 in the medium-technology
sectors, and 1 in the high-technology sectors.

Dumrul and Kiligarslan (2022) examined the competitiveness of 12 service sub-sectors in
BRICS countries by calculating the RCA index for the period 2016-2020. As a result of the
study, it was determined that the competitiveness of BRICS countries was high in construction
services, telecommunications, computer and information services, and other commercial
services.

Demir and Onder (2023) examined the competitiveness of Albania, Serbia, Montenegro,
North Macedonia, and Tiirkiye in the textile sector for the period 2010-2020 with the help of the
RCA index. As a result of the study, it was determined that Albania had high competitiveness in
6, Serbia in 7, North Macedonia in 9, and Turkey in 18 product groups in 24 textile product
groups.

Since the emergence of RCA and its derivative indices, which allow the measurement of
competitiveness, a vast body of literature on competitiveness has emerged in Tiirkiye and other
countries. In the studies conducted, the competitiveness of various countries or country groups in
terms of sectors or product groups was measured using various index methods for multiple
periods.

3. MEASURING NORMALIZED COMPETITIVENESS

The following section explains the method and dataset used to measure the
competitiveness of Newly Industrialized Countries. The findings of the analysis are shared after
the explanations.

3.1. Method and Dataset

There are many types of indexes in the literature in terms of measuring competitiveness.
The most commonly used approach is the Revealed Index of Comparative Advantage (BRCA).
The BRCA (Balassa's Revealed Comparative Advantage) approach was first put forward by
Liesner but was developed and popularized by Balassa (1965). Balassa focused on exports rather
than imports because it is challenging to determine countries' and products' price and non-price
factors when measuring comparative advantages. This situation was explained by the fact that if
the same tariff were applied to all exporters, relative export performance would not deteriorate
(Balassa, 1965: 104). Most studies on the BRCA index are considered from a static perspective.
The dynamic RCA index was developed by Edwards and Schoer (2002) to analyze changes in
comparative advantage over time. This index, which the authors developed, analyzes the relative
change of the BRCA index. Yu et al. (2009) developed the Normalized Revealed Comparative
Advantage (NRCA) index, which allows BRCA to compare goods, countries, and time. NRCA
ensures comparability across goods, countries, and time dimensions by normalizing the
deviation of a country's real exports from its neutral level with a space-invariant scale variable, E
(Yu etal., 2009: 274). Cross-commodity comparisons of NRCA values show the relative level of
specialization a country has in two commodities. Temporal comparisons show the change in the
actual export level of a country in a single commaodity. Cross-country comparison compares the
relative performance of two countries on a commodity. It can calculate which country among the
two countries has a comparative advantage over the other country for a commodity or group of
commodities.
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The NRCA index is derived from the fundamental index, the BRCA index. Detailed
information about the BRCA index is available in the study of Demir et al. (Demir et al., 2024:
252-253).

In neutral comparative advantage, the country's exports of good j are symbolized as f;
and equivalent to E'E; / E. The country's main export of good j to the world is E; which is

usually dissimilar from f; It is possible to express this difference as follows (Demir, 2022:
910):

AE! = E' — E} = E' — (E'E;) /E

] ]
1)
It was normalized by dividing f.\.b}" by E, and the NRCA index was obtained as follows:
NRCA; =AE//E = E//E—E;E' | EE
)
Comparison of a single good between countries is formulated as follows;
ANRCA!™® = NRCA! — NRCA} = [(’i - E—*) - (ﬂ - E—Z)]
E|\E; E Ej E
@)

According to the score obtained from the formula, if .ﬂn.f'uf}?a'eibfljl‘2 > 0, taking into account
the average export performance, the relative export performance of country 1 in good j is

1

E; . . .
calculated as (j_ %) means that country 2's relative export performance in good j is more
]

robust than. In contrast, ."_‘a.f‘\.fRC“flj.l‘2 < 0, taking into account the average export performance,

means that the relative export performance of country 1 in good j is weaker than that of country
2 in good j. In the first case, country 1 has a more vital comparative advantage in good j than
country 2, while in the second case, it has a weaker comparative advantage (Yu et al., 2009: 274-
275).

This study includes the period 1996-2020. Owing to the lack of data after 2020, it could
not be included in the analysis. For the BRCA index, the years 1996-2020 were taken into
account, and for the NRCA index used for cross-country comparison, the last five years, 2015-
2020, were taken into account instead of the entire analysis period because of the redundancy of
calculations and the fact that there would be too many tables in the study. According to
technology intensity, manufacturing industry products have complied with NACE Rev 2 3
prepared by Eurostat, considering the ISIC Rev 4 classification. Since it is evaluated in terms of
high-technology industries, "Manufacture of basic pharmaceutical products and pharmaceutical
preparations,” "Manufacture of computers, electronic, and optical products,” and "Manufacture
of air and space and related machines" are discussed. Import and export data of high-technology
industries were obtained from the OECD database. On the other hand, total export and import
data were obtained from the World Bank database.
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3.2. Empirical Results

In this section, firstly the BRCA index for NICs was calculated and then the cross-country
NRCA index was calculated. Table 1 presents the BRCA indices of the competitiveness of NICs
in the high-technology manufacturing industry as the average for the 1996-2020 period.

Table 1: Competitiveness of Newly Industrialized Countries BRCA (1996-2020 Average)

Basic pharmaceutical Computer, electronic, and Air and spacecraft and
products and optical products related machinery
pharmaceutical
preparations

Index Value Ranking Index Value Ranking Index Value Ranking
Brazil 4,71 4 0,61 7 32,84 1
China 7,74 2 8,15 3 2,35 9
India 24,54 1 0,41 10 4,94 8
Indonesia 1,84 8 1,94 6 1,10 10
Malaysia 1,09 9 12,82 2 8,79 2
Mexico 5,70 3 6,23 5 541 6
Philippines 0,82 10 15,83 1 5,17 7
South Africa 2,93 6 0,44 9 6,65 5
Thailand 1,87 7 6,34 4 8,53 3
Tiirkiye 3,57 5 0,58 8 6,85 4

Source: Arranged and calculated by us using the OECD database.

The country with the highest advantage in the "manufacture of basic pharmaceutical
products and pharmaceutical preparations” was India, whereas the country with the lowest
advantage was the Philippines. While the country with the highest advantage in "manufacture of
computer, electronic, and optical products" was the Philippines, the countries with the lowest
were India, South Africa, Tirkiye, and Brazil. The country with the highest advantage in
"manufacture of air and space and related machinery" was Brazil, while the country with the
lowest advantage was Indonesia.

Table 2 includes a cross-country comparison of basic pharmaceutical products and
preparations, one of the high-technology industries, for 2015-2020. Although cross-country
comparisons can be made for all countries included in the analysis, Tiirkiye was compared with
other NICs according to the study's primary purpose.
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Table 2: Cross-Country Comparison Results (Basic pharmaceutical products and
pharmaceutical preparations)

- 2015 2016 2017 2018 2019 2020
TURKIVE-COUNTRY2Z
ANRCA]

RKIVE - BRAZIL -8586414 -9,153315  -8,097676  0,000008  0,000012  0,000036
ANRCA]

- -0,000423  -0,000450  -0,000465 -0,000491  -0,000481  -0,000659
TURKIVE—CHINA
ANRCA]

RKIVE-INDIA -0,000587  -0,000624  -0,000560  -0,000557  -0,000646  -0,000785
ANRCA]

URKIVE INDONESLA 0,000020 ~ 0,000016 ~ 0,000016  0,000027 ~ 0,000031  0,000050
ANRCA]

ORKIVE MALAVSIA 0,000036  0,000030  0,000027  0,000036  0,000038  0,000060
ANRCAT MALA

o -0,000025 -0,000014 -1,001861  6,613501 0,000014 0,000039
ANRC Ali“unhws MEXICO

Comkive_paeemgs 0000040 0,000034  0,000033  0,000042  0,000046  0,000067
ANRCAT

oRKivE_sournarrica 0000023 0,000017  0,000015  0,000026  0,000030  0,000051
ANRCA]

ORIV THAILAND 0000030  0,000025  0,000022  0,000030  0,000033  0,000056
ANRCAT

Source: Arranged and calculated by us using the OECD database.

Both negative and positive results were obtained when cross-country results for basic
pharmaceutical products and pharmaceutical preparations were examined. Although Tiirkiye did
not have a competitive advantage over Brazil until 2017, it has become a competitive advantage,
albeit weak, since 2018. It can be seen that the competitive advantage over China and India in all
years was opposing, albeit very weak. There is a possibility that Tiirkiye can turn its negative
outlook into a positive one if it adopts a favorable policy towards these countries in the relevant
sector. It has achieved a positive, albeit weak, competitive advantage over Indonesia, Malaysia,
the Philippines, South Africa, and Thailand. Tiirkiye must take more decisive steps to prevent it
from losing its superiority to these countries. As this advantage is weak, it can be lost at any
time. Although Tiirkiye's competitive advantage over Mexico was fragile during 2015-2016, its
opposing competitive advantage (disadvantage) increased further in 2017. However, its
competitive advantage became very high in 2018, and it maintained its competitive advantage,
albeit weakly, in 2019-2020.

Table 3 includes a cross-country comparison between 2015 and 2020 for computer,
electronic, and optical products among high-technology industries.
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Table 3: Cross Country Comparison Results (Computer, electronic and optical products)

o 2015 2016 2017 2018 2019 2020
ANRC A‘;’URI\[VE COUNTRY2

TURKIVE—BRAZIL 0,000122  0,000105 0,000113 0,000104 0,000067 0,000122
ANRCA;

ORKIVECHINA -0,027270  -0,025575  -0,025341  -0,025473  -0,025118  -0,028770
ANRCA!

TURKIVE—INDLA 0,000378  0,000385 0,000403 0,000347 0,000219  0,000359
ANRCA;

TURKIVE—INDONESIA -0,000206  -0,000194  -0,000177  -0,000176  -0,000202  -0,000235
ANRCA;

TURKIVE—MALAVSIA -0,002999  -0,002975  -0,003143  -0,003499  -0,003408 -0,003977
ANRCA;

- -0,002858 -0,002841  -0,002825  -0,002672  -0,002716  -0,002839
TURKIVE—MEXICO
ANRCA]

TURKIVE—PHILIPPINES -0,001398 -0,001418 -0,001281  -0,001230  -0,001611 -0,001733
ANRCA;

TURKIVE—SOUTH AFRICA -0,000158 -0,000154 -0,000148  -0,000151 -0,000172  -0,000183
ANRCA;

orkive_mhaanp 0001613 -0,001568  -0,001605  -0,001498  -0,001293  -0,001625
ANRCA!

Source: We arranged and calculated it using the OECD database.

Negative and positive results were obtained when the cross-country results of computers,
electronics, and optical products were examined. It has been observed that Tirkiye has a
positive, albeit weak, competitive advantage over India and Brazil. On the other hand, it has
been concluded that Tirkiye has a negative, albeit weak, competitive advantage over China,
Indonesia, Malaysia, Mexico, the Philippines, South Africa, and Thailand.

Table 4 includes a cross-country comparison between 2015 and 2020 for air, space, and
related machines, which are high-technology industries.

Table 4: Cross-Country Comparison Results (Air and spacecraft and related machinery)

- 2015 2016 2017 2018 2019 2020
TURKIVE-COUNTRY2Z
ANRCA]

TURKIVE—BRAZIL -0,000254  -0,000294 -0,000225  -0,000233  -0,000161  -0,000081
ANRCA;

- -0,000140  -0,000152  -0,000109  -0,000130  -0,000111  -0,000046
TURKIVE—CHINA
ANRCA]

TiRKIVE—INDIA -0,000143 -0,000123  -0,000095  -0,000154  -0,000117 -0,000114
ANRCA;
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RKIVE - INDONESIA 0,000039  0,000043  0,000080  0,000050  0,000063  0,000053
ANRCA]

URKIVE _MALAVSLA -6,621891  -0,000016 8588853  -0,000034  -0,000028  -0,000049
ANRCA] MALA

URKIVE - MEXICO -0,000033  -0,000045  -0,000016 ~ -0,000047  -0,000055  -0,000021
ANRCA]

coRsive_puppgs 0000016 9,738462  0,000051  0,000013  0,000034  0,000031
ANRCA]

ANRCATORKIVE-SOUTH AFRICA 0,000010  0,000017 0,000061 0,000037 0,000047 0,000039
i

ORIV THAILAND 1,203502  -0,000020  -4,150482  -0,000037  0,000011  -0,000100
ANRCAT

Source: We arranged and calculated it using the OECD database.

Negative and positive results were obtained when cross-country results for air, space, and
related machines were examined. Tiirkiye's negative competitive power over Brazil, China,
India, and Mexico is weak. It has a positive (albeit weak) competitive advantage over Indonesia
and South Africa. It was concluded that the positive advantages over Thailand were very high in
2015. While Tiirkiye's opposing competitive advantage (disadvantage) over Malaysia was very
high in 2015, this situation developed in Tiirkiye's favor in 2016. In 2017, Tiirkiye reached
positive competitiveness with an index value that could be considered high. However, this
situation was unsustainable, and Tiirkiye's competitive advantage weakened again from 2018-
2020. Although the positive competitive advantage against the Philippines increased to a high
level in 2016, it remained weak in other years.

Table 5 shows the cross-country comparison averages of the high-technology industries
between 2015 and 2020. The calculation was performed by taking the average of "basic
pharmaceutical products and pharmaceutical preparation,” "computer, electronic, and optical
products,” and "air and space and related machinery."

Table 5: Cross-Country Comparison Results (High-Technology Average)

. 2015 2016 2017 2018 2019 2020
TURKIVE—-COUNTRY2
ANRCA]

ORKIVEBREZILVA -2,862182  -3,051168  -2,699263  -0,000041  -0,000027  0,000026
ANRCA]

-0,009278 -0,008726  -0,008638 -0,008698  -0,008570  -0,009825

ﬂNRCA;'tmmvz—u;tN

roRKive_mivpisray 0000117 -0,000121  -0,000084  -0,000121  -0,000182  -0,000180
ANRCA!

roRKive_enpongzya 0000049 -0,000045  -0,000027  -0,000033  -0,000036  -0,000044
ANRCA!
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ORKIYE-MALEZYA -2,208285 -0,000987  2,861912  -0,001166  -0,001133  -0,001322
ANRCA!

ORKIYE- MERSLKA -0,000972  -0,000967  -0,334901  2,203594  -0,000919  -0,000940
ANRCA!

omkive_rinpmien 0000447 3245693 -0,000399  -0,000392  -0,000510  -0,000545
ANRCA!

oRKivE_cinEvarmiga 0000042 -0,000040  -0,000024  -0,000029  -0,000032  -0,000031
ANRCA!

ORKIYETAYLAND 0400640  -0,000521  -1,384022  -0,000502  -0,000416  -0,000556
ANRCA!

Source: Arranged and calculated by us using the OECD database.

According to the results above, it has been seen that Tiirkiye has a positive, albeit weak,
competitive advantage (advantageous) against other NICs in high-technology manufacturing,
only against Thailand in 2015 and against Brazil in 2020. It was concluded that the positive
advantages over the Philippines in 2016, Malaysia in 2017, and Mexico in 2018 were very high.
In 2019, Tirkiye had a weak, opposing competitive advantage in all the countries.

4, CONCLUSION

With globalization and liberalization of foreign trade, international trade has become an
essential element for countries in terms of growth and competition. With economic and
technological development, new goods and service opportunities have emerged, creating a
competitive environment between countries. With the removal of trade barriers, the flow of
goods and services between countries has accelerated, and the world has become a single
market. Countries have entered great competition to get a larger market share, and the notion of
competitiveness has come to the fore.

In this context, the study first calculated the competitiveness of Newly Industrialized
Countries and the BRCA index of high-technology manufacturing industries. In the analysis for
the period 1996-2020, it was seen that the high-technology sector in which Tiirkiye has the
highest advantage is "air and space and related machines." In recent years, competition has
increased in the "manufacturing of air and space and related machinery.” The NICs with the
highest advantage in relevant sector was Brazil, whereas Indonesia had the lowest advantage. It
has been observed that the high-technology industry in which Tiirkiye has the lowest advantage
is "computer, electronic, and optical products manufacturing.” The NICs with the highest
advantage in the relevant sector was the Philippines, whereas India had the lowest advantage.

After finding the BRCA index values, the NRCA index, used in cross-country
comparisons for the three high-technology industries, was calculated by considering 2015-2020.
According to cross-country results, Tiirkiye's "basic pharmaceutical products and pharmaceutical
preparations” are ahead of Indonesia, Malaysia, Philippines, South Africa, and Thailand; it has
been found that it has achieved a positive, albeit weak, competitive advantage over Brazil and
India in "computer, electronics and optical products". It has been found that it has achieved a
positive, albeit weak, competitive advantage over Indonesia and South Africa in the
"manufacturing of air and space and related machinery.” Looking at the high-technology
average, we conclude that Tiirkiye's overall competitive advantage against other NICs is weak
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with a negative outlook. The weak negative index value in question provides information that
can be eliminated by the policies Tiirkiye will follow against other NICs in these sectors.

On the other hand, if policy generalization is made, it can be said that newly industrialized
countries should be able to make a sustainable benefaction to economic growth in the long term.
In particular, increasing competitiveness and gaining a significant market share will significantly
contribute to economic growth. For this purpose, it is necessary to closely follow technological
developments, prioritize R&D studies, and develop high-technology industries. In the
manufacturing industry, instead of low-technology production, it is essential to use technology-
based methods to increase quality and produce products with high added value. In addition,
conducting infrastructure work for production processes and attracting foreign investors to the
country will help improve the production of high-technology products. Tiirkiye should reduce its
import dependency, especially by producing its products. The decrease in dependency on
imports will have a positive impact on both competitiveness and foreign trade deficit.
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An ARDL Study on Wastewater, Carbon Dioxide, and Blue Economy
Impacts in Tiirkiye
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ABSTRACT

Pollution of water resources results in the degradation of aquatic ecosystems and poses a threat to the global
Blue Economy. Water pollutants, especially in water source like oceans, seas, rivers, and lakes where aquaculture is
prevalent, can lead to species alterations, reduced food quality, decreased tourism opportunities in coastal areas,
reduced employment in the sector, and declining incomes. This study aims to capture the impact of municipal
wastewater and carbon dioxide on income in Tiirkiye between 1994 and 2022 using the ARDL approach. It examines
the relationship between municipal wastewater and carbon dioxide discharged into rivers, lakes, and seas, and the
income generated from aquatic resources, with the objective of guiding Blue Economy policy actions. The results of
the ARDL long-term estimates indicate that (i) wastewater discharged by municipalities and (ii) carbon dioxide have
adverse effects on income derived from aquatic resources. In the long-term forecast, carbon dioxide is expected to
cause supply shortages due to increasing pollution in seas and rivers, while in the short term, it affects resources in
lakes. The findings also suggest a long-term decrease in product quantities due to wastewater in water sources. Based
on these results, the study recommends changes in policies addressing factors that disrupt the aquatic ecosystem, and
suggests that municipalities develop new methods to combat wastewater discharge.
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JEL Classification: Q1, Q2, Q5

Tiirkiye'de Atiksu, Karbondioksit ve Mavi Ekonomi Etkileri Uzerine Bir ARDL

Calismasi
oz

Su kaynaklarindaki kirlenme su ekosisteminin bozulmasi ve kiiresel mavi ekonomiyi tehdit etmesiyle
sonuglanmaktadir. Su kirleticiler, O6zellikle su firiinlerinin bulundugu okyanus, deniz, akarsu ve gol gibi su
kaynaklarinda bulunan tiirlerin degisimine, gida kalitesinin azalmasina, kiyr bolgelerinde turizm imkanlarinin
daralmasina, sektdrdeki istihdamin azalmasina ve gelirlerde diismeye yol acabilmektedir. Bu makale ARDL
yaklagimini kullanarak, Tirkiye’deki 1994-2022 arasindaki verileri kullanarak belediyelerin atik sular1 ve
karbondioksitin gelir tizerindeki etkisini yakalamayi amaglamistir. Mavi Ekonomi politika eylemlerine yon vermek
icin belediyelerin akarsu, gol ve denize desarj ettigi atik su ve karbondioksit ile su iirlinlerinden elde edilen gelirlerin
arasindaki iliskiyi incelemeyi amaglamaktadir. ARDL uzun vadeli tahminlerinin sonuglart (i) belediyelerin desarj
ettigi atik suyun ve (ii) karbondioksitin su firiinlerinden elde edilen gelirlerde olumsuz etkileri oldugunu
gostermektedir. Uzun donemli tahminde karbondioksit, deniz ve akarsularda kirlenme artig1 nedeniyle {iriin temininde
stkint1 yasanacagi, kisa déonemde goldeki su iriinlerinde etkili oldugu goriilmiistiir. Sudaki atik su nedeniyle uzun
donemde iiriin miktarinda azalma olacagini da gostermektedir. Sonuglara dayanarak, su ekosistemini bozan unsurlarla
ilgili politikalarda degisiklik gerektigini 6nermektedir. Belediyelerin atik suyla miicadele etmesinde yeni yontemler
gelistirilmesi 6nerilmektedir.
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1. INTRODUCTION

Due to climate change, water resources are diminishing, and vital issues are emerging
(Ritchie et al. 2024; Stringer et al. 2006). The global Blue Economy is confronted with
numerous challenges, including overfishing, environmental pollution, the impacts of climate
change, and the acidification of oceans (Lockerbie et al. 2024). Of the Earth's total water
resources, which amount to roughly 1.4 billion km?, only about 2.5% is freshwater. Additionally,
30% of this freshwater is groundwater, while 97% of the Earth's water is saltwater (FAQO, 2024).
The increase in water pollution affects human health, food security, and the economy (Lu et al.
2015). Water pollution creates issues for the Blue Economy, including degradation of the aquatic
ecosystem and challenges in food supply (Boelee et al. 2019; Russ et al. 2022; Troell et al. 2023;
Turhan 2021). Wastewater, which is seen as an obstacle to sustainability within the Blue
Economy, adversely affects food supply, employment, the tourism economy, and import-export
volumes (Cochard 2017; Okuku et al. 2022; Reopanichkul et al. 2010; Satumanatpan and
Pollnac 2017).

The Blue Economy is largely concerned with aquaculture and fisheries (Narwal et al.
2024). The Blue Economy is an economic model that aims to promote the sustainable use of
water resources such as oceans and seas, while achieving goals like economic growth, job
creation, food security, and environmental health (Setiawan & Wahyudi, 2023). In other words,
it seeks to protect the environment while contributing to the economy. Water resources provide
protein for billions of people and generate economic income through aquaculture and fisheries
(Eriiz & Erol, 2019). At the same time, it creates employment opportunities, especially in coastal
regions, through renewable energy, maritime transportation, tourism, and fisheries (Rolli et al.,
2024). Maritime transportation and logistics serve as significant support for exports and imports,
contributing to foreign exchange earnings as a sector (Hadjimichael, 2018). Additionally, the
extraction of natural gas, oil, or various minerals from the sea depends on sustainable processes.
Activities in coastal regions also stimulate hotels, recreation, transportation, and other
commercial operations (Siswanto & Rosdaniah, 2023). Furthermore, while the Blue Economy
strives for the continuity of aquatic ecosystems, it also combats climate change. Preserving
ecosystems ensures the protection of biodiversity, the environment, and the long-term economy
(Malik et al., 2020). Activities within the Blue Economy interact directly with natural resources,
while industrial production and urban life pose risks of pollution and resource depletion. The
release of diverse pollutants into aquatic environments damages the blue ecosystem. These
pollutants include oil spills, wastewater, micro plastics, non-compliance in coastal shipping, air
pollution, global warming, drought, and carbon dioxide (Denchak, M. 2023; Huang, Wei, &
Wang 2024; Lincoln et al. 2022; Tom et al. 2021). Although environmental policies related to
fisheries contribute to sustainable development (Hamaguchi & Thakur 2024; Osmundsen et al.
2020), they are not sufficient.

Seafood provides 20% of the animal protein consumed by over three billion people, and
the sector employs around 500 million individuals worldwide. Additionally, oceans absorb
roughly one-third of carbon dioxide produced by human activities (Arshad, Samat, & Lee 2022;
FAO 2020). Industrialization-driven pollution and resource depletion are likely to hinder a
country’s economic growth, with resource depletion rates accelerating as the population
increases. Numerous researchers have explored how aquatic resources influence economic
growth, investigating the link between water resources and economic development (Grealis et al.
2017; Kumar Sharma et al. 2024; Yilanci, Cutcu, & Cayir 2022; Zhang et al. 2022). Empirical
studies have also investigated the relationship between aquatic resources and the economy
(Eyliboglu & Akmermer 2023; Garlock et al. 2024; Li, Li, & Li 2020; Ngarava et al. 2023;
Pincinato 2021; Rehman et al. 2023). Most of this research emphasizes the economic value of
fisheries and aquaculture. There are few studies demonstrating the economic impact of a
deteriorated aquatic ecosystem due to water pollution. The increase in water pollution has
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societal, environmental, and economic impacts. From a societal perspective, its negative effects
on public health pose a threat to future generations. Pollution can lead to an increase in
waterborne diseases, the accumulation of heavy metals, and poisoning (Lu et al., 2015; Toufique
& Belton, 2014). Additionally, reduced aquaculture production due to pollution will result in a
decrease in food supply. Coastal pollution, combined with unemployment, may also trigger
forced migration. From an environmental perspective, water ecosystems will deteriorate. Many
plants and animals may become extinct or alter their natural characteristics. Along with the
threat to natural habitats, it is anticipated that global oxygen levels will decline (Diaz &
Rosenberg, 2008). The relationship between water pollution and climate change is one of the
most extensively studied topics (Clarke et al., 2021; Fang et al., 2021; Ho et al., 2016; Islam et
al., 2020; Khalid, 2022; Ngarava et al., 2023; Oyebola & Olatunde, 2019; Stringer et al., 2021).
From an economic perspective, productivity in the fishing and aquaculture sectors may decline,
leading to export losses (Heneghan et al., 2023; Liu et al., 2021). Coastal regions, in particular,
will lose their appeal as tourism destinations. Water pollution may result in economic
contraction across all areas where water is utilized (Adam, 2021; Dodds & Holmes, 2019).
Sectors such as agricultural irrigation, beverages, plant-based products, and water sports will be
indirectly affected.

Although Tiirkiye is rich in biodiversity with its seas, lakes, and rivers, fish consumption
remains below the global average. The annual per capita consumption worldwide is 22 kg, while
in Tirkiye it is only 7.1 kg, with variations across regions. Additionally, high prices of fishery
products in Tiirkiye affect consumption levels. In aquaculture production, China produced
approximately 66 million metric tons in 2018, whereas Tiirkiye produced around 312,000 metric
tons (FAO 2020). However, the increasing export levels over the years indicate that aquaculture
production is growing in Tiirkiye (TEPGE 2023), contributing more significantly to the national
economy. Environmental pollution and global warming pose a threat to Turkey’s future, as they
do worldwide. Water pollution has various causes, and the increase in water pollution will lead
to both environmental and economic challenges. The fact that even aquaculture, which is
essential for food supply, contributes to water contamination highlights the need for significant
measures in this area (Bergheim, Schumann, and Brinker 2019; Malik et al. 2020; Wisnu,
Karuniasa, & Moersidik 2019).

In the literature, the limited number of studies may not be sufficient to comprehensively
address the Blue Economy. Notable studies in this field include Suluk (2022), which examines
the Blue Economy and its status in Tirkiye; Tutar (2013), which analyzes water resources;
Kocaman et al. (2016), which explores the impact of pollution on the agricultural sector; and
Bakkal & Bakkal (2024), which investigates the macroeconomic effects of water. Other relevant
works include studies on the effects of water quality in the Gulf of Gemlik (Kocaman, Akin &
Oguzhan, 2016; Suluk, 2022; Teksoy, Katip & Nalbur, 2019; Tutar, Kili¢ & Aytekin, 2012).
However, the short- and long-term economic impacts of water pollution in Tirkiye remain
unexplored.

This study investigates the environmental and economic impacts of water pollution in
Tirkiye. To fill this gap in the literature, this study examines the relationship between
wastewater discharged by municipalities into lakes, rivers, and seas where fish and aquaculture
are cultivated; carbon dioxide levels; and the income generated from fishery and aquaculture
activities in Tiirkiye. The structure of the article is as follows: Initially, it provides an overview
of the Blue Economy concept and examines how the aquatic ecosystem influences food supply,
employment, and economic outcomes. Second, a review of the literature on factors disrupting
the aquatic ecosystem, including studies examining the relationship between water pollution and
the economy, is provided. Third, using the ARDL model, the study analyzes the relationship
between municipal wastewater, carbon dioxide levels, aquaculture and fishing production, and
the income generated from water resources in Tiirkiye from 1996 to 2022. Research findings
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confirm the long-term impacts of water pollution on Turkey's water resources. As supported by
previous studies, the deterioration of aquatic ecosystems has detrimental effects on society, the
environment, and the economy.

2. LITERATURE REVIEW

Nutrients found in aquatic ecosystems are essential for alleviating hunger, malnutrition,
and poverty. The sector’s strength is further illustrated by the employment of over 61 million
people globally. At the same time, studies highlight the importance of the Blue Economy (FAO,
2024). The fact that certain water bodies are shared by multiple countries underscores the
importance of global policies (Preisner, Neverova-Dziopak, & Kowalewski 2020). The
environmental damage caused by wastewater is frequently discussed in the literature. Many
studies focus on the impact of nuclear wastewater or polluted water on fisheries. However, there
is a lack of research on the impact of wastewater discharged into rivers, seas, or lakes on income.

Russ et al. (2022) investigated the global economic cost of water pollution and its impact
on GDP. Their findings show that declining water quality reduces economic growth in 17
countries (Russ et al. 2022). Another study found that increased carbon dioxide levels contribute
to ocean acidification, leading to ecosystem degradation (Doney et al. 2009). Additionally, water
pollution leads to an increase in harmful substances in aquatic products such as oysters, which
poses a health risk (Fiori et al. 2024). Since the consumption of health-threatening aquatic
products is likely to decrease, this also leads to economic drawbacks.

We know that climate change negatively affects all aspects of life. Some researchers
have studied the impact of climate change on fish productivity. For example, it has been noted
that climate change alters marine ecosystems and may adversely affect the fishing trade. It was
also found that workers in this sector face livelihood challenges (Ho et al. 2016). Fish output and
carbon dioxide emissions are negatively correlated, according to an empirical study looking at
how climate change affects marine fish production. Additionally, increased wind had a positive
effect, while increased sunlight had a negative effect on fish production (Begum et al. 2022).

Bakun & Weeks identified that the accumulation of greenhouse gases in water bodies
harms both ecosystems and sardine populations (Bakun and Weeks 2004). A study in the Eastern
Tropical Pacific Ocean found that rising temperatures cause changes in fish species and lead fish
to migrate to colder waters (Clarke et al. 2021). Consequently, there will be regional shifts in
aquaculture production and, subsequently, economic changes. In Tirkiye, sea surface
temperatures have also been rising. For instance, in the Black Sea—a region with a high density
of marine life—the temperature increased from 15.1°C in the 1970s to 16.3°C in the 2020s
(MGM 2024).

More research in this area has been conducted recently as a result of the Blue Economy's
increased attention. Studies examining the impact of water pollution on fish and other marine
products have also started to appear in the literature (Alsaleh 2024). In economics, research is
being conducted to measure the economic effects of water pollution. Hamaguchi (2024)
examined the impact of water polluted by industry on both fishery resources and R&D-based
growth. Like some other studies in this field, it has shown the adverse effects of Individual
Transferable Quotas (ITQs) established to reduce the risk of resource depletion (Hamaguchi and
Thakur 2024). Thus, systems intended to increase production also contribute to water pollution.

Similarly, we can say that aquaculture also increases water pollution and harms the
aquatic ecosystem. For example, Alsaleh (2024) found that aquaculture negatively impacts
seawater quality in the EU Region. The findings reveal the adverse effects of waste and
chemicals released into the water during aquaculture (Alsalen 2024). Toufique and Belton
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stressed that the desire to improve food supply sources and the falling prices for fisheries goods
are the main drivers of the growth in aquaculture. According to their study, the increase in
aquaculture in developing countries can actually pose a threat to their economies (Toufique and
Belton 2014).

A study conducted in Sub-Saharan Africa found that greenhouse gas emissions
negatively impact aquaculture (Ngarava et al. 2023). Some studies also suggest that aquaculture
has the potential to adapt to climate change (Oyebola and Olatunde 2019). Researching the
economic implications of aquaculture’s adaptation to climate change could be necessary for
future studies. Nuclear waste, one of the water pollutants, also negatively impacts the aquatic
ecosystem. A study examining the effects of discharging nuclear wastewater into Japanese
waters found that demand for aquatic products would decrease in the short term, while both
demand and the value added by industries would decrease in the long term (Wu, Zhang, and
Feng 2023). In the Chinese economy, it has been discussed that wastewater discharged into
water resources could lead to water scarcity. Recommendations emphasize the importance of
investments in wastewater treatment (Liu et al. 2021). Another study in China found that
industrial firms’ wastewater leads to high pollution levels in coastal provinces (Chen & Chen
2021).

Teodosiu et al., who investigated the environmental impacts of municipal wastewater
discharge, examined wastewater discharged by a municipality in Romania. The findings
discussed the risks posed to water bodies by components that cause eutrophication and other
pollutants in wastewater (Teodosiu et al. 2016). Similar to this, a research conducted in Thailand
looked at how seven wastewater treatment plants in a town affected the ecosystem. This study
discussed efficiency-enhancing practices, such as collecting wastewater and converting it into
electricity for companies (Limphitakphong, Pharino, & Kanchanapiya 2016). A study in India
highlighted the importance of sanitation investments in wastewater discharge to water resources,
suggesting that countries with stronger economies are better equipped to manage wastewater
(Schellenberg et al. 2020). A study in Pakistan examined the economic impact of water pollution
on water resources and provided recommendations (Khalid 2019). Water pollution resulting
from untreated wastewater discharge adversely affects not only the aquatic ecosystem but also
agriculture and dietary habits. Estimates of water scarcity in 40 countries from 1995 to 2010
concluded that new strategies are needed for managing wastewater flows (Yang et al. 2024).

The study most closely aligned with the purpose of this research was conducted in
Karachi, where an average of 1,000 gallons of municipal wastewater is discharged into the sea
daily. According to reports, coastal habitats and marine fisheries are both declining. Although
Pakistan’s fishing industry is relatively small, it significantly contributes to the national
economy, and wastewater discharge is expected to negatively impact its annual growth rate
(Abro, Panhwar, & Wahid 2021).

As seen, the literature is rich in studies on water pollutants, particularly within the
natural sciences. However, there are fewer studies that explore the economic impact of the
damage caused by pollutants to the aquatic ecosystem. No study was found that aligns precisely
with the purpose of this research. The results of this study are expected to make a substantial
contribution to the body of knowledge regarding the Blue Economy.
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3. RESEARCH METHODOLOGY

3.1. Data

This study utilizes time series data from Tiirkiye covering the years 1994 to 2022. The
Turkish Statistical Institute (TUIK), formerly known as (DIE), and Climate Watch provided the
data. The variables included in the model are wastewater discharged into seas, rivers, and lakes,
carbon dioxide emissions, aquaculture production, and income generated from aquaculture. All
variables have been transformed into their natural logarithms. Table 1 gives a description of the
data. Figure 1 displays the variables' time series graphs.

Table 1: Descriptions of Variables

Variables Code  Description Source
Sea waste SW Annual amount of wastewater discharged into the sea TUIK
Lake waste LW Annual amount of wastewater discharged into lakes TUIK
Stream waste STW Annual amount of wastewater discharged into rivers TUIK

Carbon dioxide COEM CO: emissions per capita (metric tons)

Climate Watch

Aqua product AP Quantity of products obtained from fishing and aquaculture

DIE, TUIK

Income IN Income generated from fishing and aquaculture

DIE, TUIK

LOGCOEM LOGIN LoGLw

a6

40

LOGAP LOGSW LOGSTW
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Figure 1: Trends in Data Series
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In this study, aquaculture income is used as the dependent variable, while carbon dioxide
emissions, wastewater discharged into the sea, lakes, and rivers, and the quantity of aquaculture
production are used as independent variables. According to Figure 1, which shows the trends of
the variables, carbon dioxide emissions have shown a steady increase over the years. It is
noteworthy that income from aquaculture has risen rapidly since 2014. the quantity of
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aquaculture production has fluctuated over the years, with irregular increases and decreases, and
shows a sharp rise after 2016. The amount of wastewater discharged into the sea and rivers has
continuously increased over time, while in lakes, the amount of discharged wastewater was
lower between 2000 and 2006.

In this study, the time series ARDL model (Pesaran, Shin, & Smith 2001) was employed
and evaluated using EViews 10. The dependent and independent variables' short- and long-term
relationships were investigated. An economics researcher's go-to time series model is the ARDL
model (Bentzen & Engsted 2001; Hassan and Mohamed 2024; Kumar Sharma et al. 2024,
Shrestha and Bhatta 2018). Both short-term and long-term coefficients are computed
concurrently by ARDL. Regardless of residual correlation, endogeneity among variables can be
managed using the ARDL approach (Daly et al. 2024; Setiawan & Wahyudi 2023). For small
sample sizes, as in this study, ARDL provides accurate and consistent results (Li et al. 2022).
However, this method also has some limitations. Since the ARDL technique limited to addresses
one level of relationship, it does not allow for multiple correlations. It also assumes that the
regression is linear. The choice of variables and the most appropriate lag lengths in the ARDL
model can significantly affect the performance of the model (Sanli et al. 2023). The robustness
of the ARDL test results can be tested by examining scatter plots and residual plots, using tests
such as the Ramsey RESET, CUSUM and CUSUM squares, DOLS or FOLMS test to test the
linearity assumption and to provide robustness checks (Nkoro & Uko 2016).

3.2. Econometric Modeling

The ARDL model is used to evaluate relationships in a stepwise manner. It first investigates
the possibility of a long-term link between the research variables. Every lagged dependent
variable in the autoregressive (AR) model is regarded as an independent variable. The model
takes into account a single variable that is assessed using the dependent variable's (lagged) value
from the prior year (Pesaran et al. 2001). The quantity of independent variables that show up
with multiple lags is known as the distributed lag (DL) component. Because the impact of the
independent variables is dispersed over multiple time periods, it is known as a distributed lag
(Eren 2023).

The Autoregressive Distributed Lag model in time series data analysis is made up of two
parts: (i) the dependent variable is correlated with its prior (lagged) value through the
autoregressive component (AR); (ii) the independent variable influences the dependent variable
with varying lags through the distributed lag component (DL). The limits test is used in this
work to investigate the long-term association between IN, COEM, AP, SW, STW, and LW. The
lower limit and the upper bound are the two categories of crucial values used in the bounds test.
I (0) variables utilize the lower limit critical values, and | (1) variables use the upper bound
critical values (Pesaran et al. 2001).

The modeling of the impact of wastewater discharge, aquaculture production, and carbon
dioxide emissions on income derived from aquaculture is conducted as follows:

IN, = By + B1STW + B,SW + B, LW + B, AP + B COEM + &, (1)

The formula that is obtained after taking the logarithm of the variables:
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LIN, = Bo + BiISTW, + B 1SW, + B31LW, + B4IAP, + BsICOEM, + &, (2)

Variables COEMt is the logarithm of the amount of carbon dioxide at year t, APt is the
logarithm of the amount of product obtained from the waters in year t, LWt is the logarithm of
wastewater discharged into the lake in year t, SWt is the logarithm of wastewater discharged into
the sea in year t, and STWt is the logarithm of wastewater discharged into the river in year t.
Also, £t is the degradation term at time t.

It is possible to estimate the ARDL model's long-run coefficient. The long-run
cointegration of the ARDL equation is expressed as follows:

AlnIN, = ag+ L2 AaylINey + X0 Aa,ISTWy + T8 AaylSW,_, +
oA ILW_ + X7 AaslAP, , + X°_ AaglCOEM, ; + BylIN,_ | + B, ISTW, ; +
3)

p is the number of lags, A is the first difference, ECTt-1 is the error correction term, &t is
the error term, a0 is the constant, al is the coefficient of the short-term variables, and B1 is the
coefficient of the long-term variables.

If the calculated F-statistic exceeds the upper bound, the null hypothesis of no
cointegration is rejected, confirming evidence of a long-term cointegration relationship among
the variables. If the calculated F-statistic is below the lower bound, indicating no long-term
relationship among the variables, we fail to reject the null hypothesis of no cointegration.

Ho = Bo = B1 = B2 = Ps = P4 = Bs = 0 There is no cointegration among the variables.
Stated differently, it is impossible to deny the existence of cointegration.

H1 = Bo # B1 # P2 # Bz # Pa # Ps # 0 The variables exhibit cointegration. This
indicates that it is impossible to deny the presence of cointegration.

4. EMPIRICAL FINDINGS
4.1. Descriptive Statistics

The raw annual time series data for the 29-year period from 1994 to 2022 is included in
the summary statistics. It's crucial to summarize the raw data while discussing data processing
because using unprocessed data can produce inconsistent and erroneous findings. The results
provide an overview of all variables’ descriptive summaries. This table shows the mean, median,
maximum, minimum values, skewness, and kurtosis statistics. According to the table, IN has the
highest mean (10.7) among the variables, while AP has the lowest mean (3.6). All variables
show consistent performance, as evidenced by the fact that their standard deviations are smaller
than their mean values. Furthermore, the skewness values fall within the range of +1 and -1. AP,
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STW, and LW have long left-tail distributions (negative skewness), whereas COEM, IN, and
SW have long right-tail distributions (positive skewness), according to the skewness results. The
data are regularly distributed, according to the Jarque-Bera results. A normal distribution is also
supported by the probability values.

Table 2: Descriptive Statistics

[IN ICOEM IAP ISW ISTW ILW
Mean 7.667227 5750572  4.192177  6.459149  7.142785  7.336033
Median 7.679212 5759845  4.266840  6.443544  7.298768  7.257421
Maximum 10.79916  6.254694  4.644025  6.745010 7.637437  7.868823
Minimum 5.966008 5.297817 3.636823  6.215128  6.322407  6.680238
Std. Dev. 1.250248 0.294389  0.277778  0.133158  0.450497  0.338799
Skewness 0.552129  0.283991 -0.581314  0.579734 -0.675439 -0.193371
Kurtosis 2.857729  1.820693 2.300722  2.856687 1.938699  2.052397
Jarque-Bera 1.497883  2.070319  2.224175  1.649259  3.566071  1.265754
Probablity 0.472867 0.355170 0.328872  0.438397 0.168127  0.531062
Sum 222.3496  166.7666  121.5731  187.3153 207.1408  212.7450

Sum Sqg. Dev.  43.76737 2426612  2.160497 0.496471 5.682530  3.213979

IN, income, COEM, carbon dioxide, AP, aqua production, SW, wastewater in the sea, STW wastewater in
the river, LW, wastewater in the lake.

4.2. Unit Root and Cointegration Results

The stationarity of the variables must be established prior to testing the ARDL model.
With a constant mean, variance, and auto covariance at different lags, stationarity suggests that
the series converges to a specific value over time. A time series is referred to as stationary if it
lacks a unit root and is thought to have constant variance, covariance, and mean. To check for
stationarity, a number of techniques and assessments have been created. The ADF (Augmented
Dickey-Fuller) and PP (Phillips-Perron) tests, two of the most widely utilized techniques, were
used in this investigation. The alternative hypothesis verifies that there isn't a unit root in both
tests, although the null hypothesis suggests that there is. Stated differently, the data is stationary
and the null hypothesis is rejected if the variable's t-statistic is greater than the crucial t-value.
The data is non-stationary if the null hypothesis cannot be rejected.

Table 3 shows the integration levels at the level (I (0)) and first difference (I (1)) levels.
The results indicate that all variables are non-stationary at level, so the null hypothesis HO
cannot be rejected, confirming the presence of unit roots in the variables. After taking the first
differences of the variables, the same tests were conducted again. The results rejected the null
hypothesis HO and accepted the alternative hypothesis H1, indicating that the variables are
stationary. According to the results, the STW and AP variables are stationary at level (I (0)),
while all variables are stationary at the first difference (I (1)). Therefore, the presence of both
level and first-difference stationary variables allows us to proceed with the ARDL test for further
analysis.
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Table 3: Variables' Unit Root Test Results

Variables ADF PP
Intercept Trend and Intercept Trend and
intercept intercept

Level AP -2.1 -3.4 -2.1 -3.4
COEM -0.2 -2.2 -0.1 -2.2
SW -1.7 -0.9 -1.9 -0.9
LW -1.3 -5.4%* -1.6 -1.6
STW -1.2 -3.7* -2.1 -4.3%*
IN 1.3 -0.3 1.9 -0.0

1st difference AP -7.0%* -7.1%* -8.9** -10.9**
COEM -5.6* -5.5* -5.6%* -5.8**
SW -4.8%* -5.3** -4.8%* -5.3%*
LW 2.4 -4.2%* -4.2%* -4.2%*
STW -5.0%* -4.9%* -5.9%* -6.0**
IN -5, 2%** -5.6%** 5.2%** -5, 5x**

Null Hypothesis: There is a unit root in the variable. The Phillips-Perron Unit Root Test (PP) and the
Augmented Dickey-Fuller Unit Root Test (ADF). ***, ** and * at the statistical significance levels of 1%,
5%, and 10%, respectively.

The findings of the ADF and PP unit root tests may be deceptive because they are not
designed to take structural breakdowns into consideration. Consequently, the Zivot-Andrews
(ZA) unit root test was also used, which takes into account structural breakdowns in the
variables (Zivot & Andrews 2002). There was no structural fracture discovered. The t-statistic's
absolute value was below all critical values for every variable. Since the unit roots of the
variables are non-stationary, the null hypothesis Ho was accepted for all variables. The same
tests were run again after the initial differences between the variables were determined. The
alternative hypothesis H; is accepted and the null hypothesis Ho is rejected based on the data,
which show that the first differences of all variables are stationary.

We examined the long-term cointegration between the variables after verifying the data's
stationarity. The long-term relationship was shown using an ARDL technigue and a limits test at
the 10% significance level. The ARDL (Auto-regressive Distributed Lag) method was developed
by M. Hashem Pesaran, Yongcheol Shin, and Richard J. Smith (2001). When the independent
and dependent variables are stationary at the level or first difference, the ARDL approach can be
used. The general model is used as the starting point for the ARDL model, and then a
cointegration test is examined using an error correction term model (Pesaran et al. 2001).

To illustrate the long-term association, an ARDL technique was used with a limits test at
the 10% significance level. A long-term cointegration between the variables is demonstrated by
the F-statistic results, which reveal a value of 11.12913 that is higher than the critical values at
10%, 5%, 2.5%, and 1%. According to the test results, the F-value (5.90601) is greater than the
upper bound value (6.04) and corresponds to a statistical significance level of 1%. Therefore, it
is possible to reject the null hypothesis (Ho) and accept the alternative hypothesis (Hi).
According to the F-bounds test result, the model is symmetrically/linearly cointegrated at the 1%
significance level (Table 4). As a result, we can say that the variables have long-term
cointegration. Aquaculture production, carbon dioxide emissions, and wastewater released into
rivers, lakes, and seas are all correlated over the long term with income from aquaculture (IN).
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Table 4: Results of the Co-Integration Test

Co-integration test Value K
F-statistics 11.12913

Significance At 1(0) At 1(1)
At 10% 2.508 3.763
At 5% 3.037 4.443
At 1% 4.257 6.04

4.3. Long-Term and Short-Term Estimates of the ARDL Model

Finding the ideal lag duration is the first stage in the ARDL modeling procedure. The
model with the lowest value among information criteria like AIC, SIC, and HQ is chosen at this
point after the variables are evaluated with various lag combinations (Liew 2004). Since the data
in the model are annual, the optimal lag length was determined to be 2, and the most suitable
model was identified as ARDL (1,0,1,0,1,0). Twenty-eight observations remained after
deducting the maximum lag duration. Following that, the ARDL model's short- and long-term
estimates were assessed. The independent variables' short- and long-term regression analyses on
aquaculture revenue are displayed in Table 5.

Table 5 presents the short- and long-term regression estimation analysis, demonstrating
that wastewater discharged into water bodies, carbon dioxide emissions, and aquaculture
production have a long-term effect on income generated from these products. According to the
results, the amount of wastewater discharged into lakes and the quantity of aquaculture
production have no effect in the long term. Wastewater discharged into the sea has a negative
effect on income at a significance level of 1%, with a coefficient of -1.09. A 1% increase in
wastewater discharged into rivers also has a negative effect with a coefficient of -0.89. At the
10% significance level, a 1% increase in wastewater discharged into lakes has a negative effect
of -0.26. Additionally, a 1% increase in carbon dioxide emissions has a negative effect with a
coefficient of -0.84 at the 5% significance level.

Table 5: ARDL Model Estimation in The Short and Long Term (1, 0, 1, 0, 1, 0)

Variables Coefficient Std. error t-statistics Probab.

Long-run
InLW -0.269019* 0.141265 -1.904363 0.0721
InAP -0.276269 0.245799 -1.123962 0.2750
InSW -1.091966*** 0.310900 -3.512277 0.0023
InNSTW -0.894106*** 0.284355 3.144334 0.0053
INCOEM -0.847774** 0.386675 -2.192473 0.0410
C 3.013025 2.420475 1.244808 0.2283

Short-run
D(InLW) -0.269019** 0.106894 -2.516696 0.0210
D(InSW) 0.313955 0.250258 1.254527 0.2249
C 3.013025 0.312845 9.631061 0.0000
CointEq(-1)* 0.379242 0.041293 9.184068 0.0000
R? 0.994563

Adjusted R-squared 0.992274
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Probably (F-statistic) 0.000000

The significance levels for 1%, 5%, and 10% are indicated by the symbols ***, ** and *, respectively.

Agquaculture was found to be negatively impacted in the near term by the quantity of
wastewater released into lakes. A 1% increase in wastewater released into lakes results in a
0.26% decrease in income at a 5% significance level.

The estimation results show a p-value of 0.0000 and an error correction term coefficient
of 0.37. This coefficient is statistically significant because the p-value is less than 0.05.
Furthermore, the "C" coefficient is positive and statistically significant. Aquaculture was found
to be negatively impacted in the near term by the quantity of wastewater released into lakes.

Table 6: Model Diagnostic Tests

Type of tests F-statistics Probab. Comment

Breusch-Godfrey Serial Correlation LM 3.048195 0.0739 No serial correlation

Test exists

Heteroscedasticity Test: Breusch-Pagan- 1.572216 0.770 No  heteroscedasticity

Godfrey exists

Normality test 2.898307 0.9327  Residuals are normally
distributed

Cumulative Sum of Recursive Residuals Stable The ARDL model is

(CUSUM) Test stable

Cumulative Sum of Square Recursive Stable The ARDL model is

Residuals (CUSUM square) Test stable

The ARDL model was subjected to the CUSUM and CUSUM-SQ tests. It is evident
from looking at Figure 2 that the model does not have any structural breaks. Over time, both
tests stay within the 5% significance level, demonstrating the ARDL model's stability. The blue
line is seen to remain inside the 5% significance level, which is represented by the red line.

— CUSIM ----- 5% Significance — CUSLM of Squores  ----- 5% Sigrificance

Figure 2: CUSUM and CUSUM of squares
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Lastly, the estimated parameters of the ARDL approach were validated using the Fully
Modified Ordinary Least Squares (FMOLS) method. According to the FMOLS estimated
results, there is a negative and significant correlation between the amount of aquaculture
production, the amount of wastewater released into rivers and the sea, and the revenue from
aquaculture.

Table 7: FMOLS Estimation Results

Variable Coefficient Std. Error t-Statistic Prob.

INCOEM -0.733176 0.799420 -0.917136 0.4011
InSW -1.294500*** 0.248683 -5.205414 0.0035
INSTW -4.817150*** 0.792075 6.081681 0.0017
InLW -0.242902 0.192470 -1.262025 0.2626
InAP 2.230743** 0.577340 3.863827 0.0118
C -27.36650*** 2.975451 -9.197427 0.0003

The significance levels at 10%, 5%, and 1% are shown by the symbols *, **, and ***, respectively. The t-statistics are
indicated by the values in parenthesis.

5. DISCUSSION AND CONCLUSION

Coastal countries enjoy a significant advantage over inland nations due to their
proximity to seas and oceans. The sustainability of economic activities in water resources such
as sea and ocean is the Blue Economy. Tirkiye, with its 8,333 km coastline, numerous rivers
flowing into the sea, and diverse aquatic life in its natural lakes, is well-positioned to pursue the
objectives and practices of the Blue Economy. Furthermore, Tiirkiye ranks among the top 10
countries in fish farming (FAO, 2020).

However, wastewater discharged by municipalities is harming aquatic ecosystems,
leading to health, food security, and economic problems. This study investigates the impact of
municipal wastewater, carbon dioxide levels, and aquatic product quantities on revenue in
Tirkiye's water bodies. The findings indicate that wastewater, a major obstacle to sustainability
in the Blue Economy, has short-term and long-term effects on food supply, employment, tourism
economies, and import-export volumes. Employing an ARDL approach, the study analyzed data
spanning from 1996 to 2022 to examine the long-term and short-term impacts of wastewater,
carbon dioxide, and aquatic product quantities on revenue. One limitation of the study is the
reliance on municipal wastewater data from the Turkish Statistical Institute (TUIK), which may
not account for wastewater from unregistered municipalities, potentially underestimating the
total discharge. Despite this limitation, the results are significant. Another limitation is the
exclusive focus on wastewater and carbon dioxide, excluding other water pollutants such as solid
waste and industrial waste. There is no data available on the quantities of solid waste identified
at the annual level. Since data prior to 2000 could not be accessed for industrial waste within the
determined date range, it was not included in the model. On the other hand, it is intended to draw
attention to the increase in wastewater quantities, especially by municipalities. Additionally, this
study focuses solely on the amount of polluted water and carbon dioxide affecting the aquatic
ecosystem within the context of the Blue Economy. Future research exploring the impact of
climate change on Tiirkiye's economy could provide a broader perspective.

Long-term results show a negative impact on revenue, with coefficients of -0.26 for
lakes, -1.09 for seas, and -0.89 for rivers. Similarly, carbon dioxide levels have a negative impact
with coefficients of -0.84, and production quantity has a negative coefficient of -0.27. Short-term
forecasts indicate that only wastewater in lakes reduces revenue.

113



Optimum Journal of Economics and Management Sciences, Vol. 12, No. 1- https://dergipark.org.tr/tr/pub/optimum

Oztopcu — An ARDL Study on Wastewater, Carbon Dioxide, and Blue Economy Impacts in Tiirkiye

Based on these findings, it can be concluded that municipal wastewater and carbon
dioxide discharged into Tiirkiye's seas, rivers, and lakes will decrease revenue from aquatic
products (Almafrachi, Giimiis, & Corak Ocal 2024). The decline in revenue will lead to
economic contraction and job losses. Moreover, increasing pollution in coastal regions will
negatively impact both the tourism economy and the quality of life in these areas. Additionally,
the decrease in aquatic products and the consumption of unhealthy species pose significant risks
(Heneghan et al. 2023; Motivarash et al. 2024; Pandion et al. 2022). Beyond municipal
wastewater, other pollutants and global warming necessitate new measures for Tiirkiye's Blue
Economy (Cheung, Palacios-Abrantes, & Roberts 2024).

All countries are striving to reduce increasing water pollution. However, for various
reasons, the desired outcomes have not yet been achieved. Some countries' efforts in this regard
are noteworthy. Germany, for instance, enforces strict measures in controlling and recycling
industrial waste (Erigen, D., 2019; Frank, 1998). Similarly, Denmark has implemented measures
to tackle water pollution caused by agriculture (Marc, 2014). In the Netherlands, practices aimed
at preserving water quality are actively applied (ABECE, 2024). These efforts reflect societal
and industrial commitments across countries. Initiatives such as raising public awareness,
keeping coastal areas clean, establishing waste collection centers, and implementing waste
segregation are being carried out. On the other hand, wastewater treatment plants remain one of
the most commonly applied solutions. Measures such as controlling and recycling industrial
waste, enforcing mandatory regulations on water resources, reducing microplastics,
pharmaceutical residues, and agricultural chemicals, minimizing waste in aguaculture, and
protecting water bodies are being taken (Inyinbor et al., 2018; Okuku et al., 2022; Singh, 2019;
Thyagaraju, 2016).

The findings of this research also offer several policy implications. First and foremost, it
is essential for the government and the aquaculture sector to collaborate with all stakeholders,
including NGOs, aquaculture producers, and public and private sectors, to implement consistent
policies to combat the deterioration of the aquatic ecosystem (UNCTAD, 2018). Evaluating
successful practices from other countries in the context of Tiirkiye is also crucial. Furthermore, it
would be beneficial for the government to develop more projects, applications, and strategies to
invest in the Blue Economy.
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Para Politikalar Belirsizlikleri Hisse Senedi Getirilerini Nasil
Etkiliyor? Tirkiye Ornegi

Fatih CEYLAN"
(074

Ulkeleraras1 finansal entegrasyonun giderek artmasiyla birlikte, ABD ve Japonya gibi gelismis iilkelerde
alinan para politikalart kararlar1 kiiresel finans piyasalar igin belirleyici olabilmektedir. Bu iilkelerdeki para
politikalarindaki belirsizlikler, 6zellikle gelismekte olan iilkelerde finansal piyasalara hizla yayilabilmektedir. Bu
nedenle bu ¢alisma Baker vd. (2016), Husted vd. (2020) ve Arbath vd (2017) tarafindan ABD ve Japonya igin
geligtirilen gazete bazli gesitli para politikasi belirsizlik endeksleri ile Tiirkiye hisse senedi getirileri arasindaki
etkilesimi aragtirmaktadir. 2003-2024 doénemi i¢in aylik veriler ile Kantil-Kantil yaklagimi (Quantile on Quantile
Approach) kullanilan ¢alismada, son donemde literatiirde siklikla kullanilan para politikas: belirsizlik endekslerinin
farkli kantillerdeki derecelerine farkli kantillerdeki hisse senedi piyasasinin tepkisi ortaya konulmaya caligilmustir.
Elde edilen bulgular, farkli para politikasi belirsizlik endekslerinin Tiirkiye hisse senedi getirileri tizerindeki etkisinin
kantillere 6zgli 6zellikler sergiledigini gostermektedir. Bu durum ABD ve Japonya merkezli para politikalarindaki
belirsizliklerin Tiirkiye hisse senedi getirilerine etkisi agisindan asimetrik ve heterojen oldugunu gostermektedir. Bu
sonuglarin, yatirimeilar, portfoy yoneticileri ve politika yapicilar i¢in bazi degerli ¢ikarimlar yapmalarina imkan
saglayacag diigiiniilmektedir.

Anahtar Kelimeler: Para Politikas1 Belirsizligi, Hisse Senedi Getirileri, Turkiye.
JEL Smiflandirmasi: G10, E52, C31

How Do Monetary Policy Uncertainties Affect Stock Returns? The Case of Tiirkiye

ABSTRACT

With the increasing financial integration among countries, monetary policy decisions taken in advanced
economies such as the US and Japan can be decisive for global financial markets. Uncertainties in monetary policies
in these countries can rapidly spread to financial markets, especially in emerging economies. Therefore, this study
investigates the interaction between various newspaper-based monetary policy uncertainty indices developed by Baker
et al. (2016), Husted et al. (2020) and Arbatli et al. (2017) for the US and Japan and Turkish stock returns. Using the
Quantile on Quantile Approach with monthly data for the period 2003-2024, the study attempts to reveal the stock
market's response to different quantiles of monetary policy uncertainty indices, which have been frequently used in the
literature recently. The findings show that the impact of different monetary policy uncertainty indices on Turkish
stock returns exhibits quantile-specific characteristics. This suggests that the impact of US and Japan-centred
monetary policy uncertainty on Turkish stock returns is asymmetric and heterogeneous. These results are expected to
provide some valuable implications for investors, portfolio managers and policy makers.
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1. GIRIS

Diinyada 1990’larin basinda baslayan enflasyon hedeflemesine yonelik para politikasi
stratejileri, 2000°’li yillardan itibaren gelismekte olan iilkelere yayilmistir (Mishkin, 2000;
Mishkin, 2008). Bu siirecte, gelismekte olan iilkelerin benzer para politikasi stratejileri
benimsemesi, kiiresel finans piyasalarinin birbirine daha fazla entegre olmasina yol agmustir.
Dolayisiyla gelismekte olan iilkelerin finansal piyasalari, 6zellikle gelismis ekonomiler (ABD,
Japonya vb.) tarafindan uygulanan para politikalarindaki degisikliklere kars1 daha duyarli hale
gelmistir (Chadwick, 2019; Kalemli-Ozcan, 2019; Tillmann, 2019). Gelismekte olan iilkeler
arasinda yer alan Tiirkiye ekonomisinde ise 2001 ekonomik krizi sonrasi uygulamaya konulan
istikrar politikalar1 cergevesinde, 2002 yilinda Tiirkiye Cumhuriyet Merkez Bankasi’nin
(TCMB), bagimsizligini pekistiren adimlar atilmis ve enflasyon hedeflemesi rejimine gegisin 6n
hazirliklar1 yapilmaya baglanmigtir. Bu dénemde, para politikasinin daha Ongoriilebilir hale
getirilmesi amaciyla enflasyon hedeflemesi rejimi benimsenmis ve bu siire¢ Tiirkiye nin
uluslararasi piyasalara entegrasyonunu arttirarak yabanci yatirimeilarin ilgisini ¢ekmistir (Ersel
& Ozatay, 2008; Akyurek vd., 2010). Sonuc olarak, bu durum Tiirkiye'nin ABD'deki para
politikas1 degisikliklerine daha duyarli hale gelmesine neden olmustur.

Kiiresel finansal piyasalarda 6nemli bir etkiye sahip olan ABD’nin para politikalarindaKki
belirsizlikler, gelismekte olan iilkelerde hisse senedi piyasalarini dogrudan ve dolayli olarak
etkileyebilmektedir. ABD para politikalarinda meydana gelen dalgalanmalar kiiresel piyasalarda
belirsizlik olusturarak yatirimcilarin giivenini ve risk algisini etkileyebilir (Wongswan, 2009;
Jorda vd., 2018). Ozellikle, ABD faiz oranlarinda degisiklikler, gelismekte olan iilkelere
sermaye akiglarini etkileyerek hisse senedi piyasalarinda oynakligi arttirabilir (Anaya vd., 2017;
Bhattarai vd., 2021; Yan, 2023). Ayrica ABD para politikast belirsizligi, doviz piyasasi
araciligryla uluslararasi ticaret ve ekonomiyi dolayli olarak hisse senedi piyasasini etkileyebilir
(Kazi vd., 2013; Azad vd., 2019; Lakdawala, 2021). Ayrica, niceliksel genisleme hedefli para
politikalarinin hisse senedi fiyat artislarinda ana itici giiciiniin 2008 6ncesinde Japonya, 2008
sonrasinda ise ABD oldugu belirtilmistir (Miyakoshi vd., 2017). Japonya'daki ekonomik
belirsizliklerin, yalnizca gelismekte olan piyasa iilkelerine bulagma etkisi (Tsai, 2017) géz 6niine
almdiginda, ABD ve Japonya para politikasi ile gelismekte olan {iilkelerin finansal sistemleri
arasindaki etkilesimlerin, kiiresel finansal istikrar1 anlamak agisindan kritik bir 6neme sahip
oldugu sdylenebilir.

Tiim bu etkiler dikkate alindiginda ¢aligmanin amaci, para politikast belirsizliklerinin
gelismekte olan bir ililke konumunda yer alan Tiirkiye ekonomisinde hisse senedi getirilerine
etkisini kantil-kantil (Q-Q) yaklasim kullanarak incelemektir. 2003:01-2024:06 donem araligini
kapsayan ¢aligmada analizin baslangi¢ yili olarak Tiirkiye’de yeni bir para politikasi stratejisinin
belirlendigi donem dikkate alinmistir. Bu baglamda calisma, son donemde literatiirde siklikla
kullanilan farkli para politikast belirsizlik endekslerini dikkate alarak Tiirkiye’de hisse senedi
getirilerine etkilerini karsilagtirma imkani sunmaktadir. Ayni zamanda kantil-kantil (Q-Q)
yaklagim sayesinde para politikalar1 belirsizlikleri ile hisse senedi getirileri arasindaki dogrusal
olmayan ve asimetrik iliskiler farkli piyasa kosullar1 ve belirsizlik durumlar1 ¢ergevesinde analiz
edilebilecektir. Elde edilen bulgularin akademisyenler, yatirimcilar ve politika yapicilar igin
onemli ¢ikarimlar saglamasi beklenmektedir.

Bu calismanin geri kalan1 agagidaki sekilde ilerlemektedir. Boliim 2'de literatiir gézden
gecirilmistir. Boliim 3'te ¢alismanin veri seti ve metodolojisi yer almaktadir. Boliim 4'te ampirik
bulgular sunulmaktadir. Bolim 5’te sonu¢ degerlendirmesi ve bazi politika g¢ikarimlari yer
almaktadir.
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2. LITERATUR

Finansal entegrasyonun uluslararasi diizeyde yayginlagsmasi, para politikasi
belirsizliginin potansiyel etkilerini yatirimcilar, politika yapicilar ve 6zellikle akademisyenler
icin 6nemli bir arastirma konusu haline getirmistir. Bu g¢ercevede, para politikast belirsizligini
Olemek amaciyla gesitli endeksler gelistirilmis ve bu endekslerin ekonomik ve finansal sistem
iizerindeki etkileri kapsamli bir sekilde tartisilmaktadir (Baker vd., 2016; Arbath vd., 2017;
Husted vd., 2020). Ancak bu ¢alismada 6zellikle Baker vd. (2016), Arbatli vd. (2017) ve Husted
vd. (2020) tarafindan olusturulan para politikasi belirsizlik endekslerinin hisse senedi piyasalari
ile etkilesimini dikkate alan literatiirdeki ¢alismalara odaklanilacaktir.

Paule-Vianez vd. (2020a), ¢aligmalarinda para politikas1 belirsizliginin hisse senedi
piyasalarinin getirisi, oynaklig1 ve likiditesi {izerindeki etkisini incelemektedir. S&P 500 ve
NASDAQ 100 endekslerinin referans alindigi ¢alismada, para politikast belirsizligi getiri ve
oynakligi genisleme donemlerinde daha fazla etkilerken, likiditeyi sadece durgunluk
donemlerinde etkilemektedir. Paule-Vianez vd. (2020b), ayni yil i¢inde yaptiklart benzer bir
caligmada para politikasi belirsizlik Olgiitlerini ¢esitlendirmisler (Husted vd. (2016), Baker vd.
(2016)) ve para politikas1 belirsizliklerinin hisse senedi getirileri lizerindeki etkisini ekonomik
dongliyli ve arbitrajin sinirlarin1 dikkate alarak analiz etmislerdir. Elde edilen bulgular, para
politikas1 belirsizligindeki artiglarin  6zellikle kiigiik sermayeli hisse senedi getirilerinde
diisiislere neden oldugu gosterilmistir. Ancak, ekonomik dongii dikkate alindiginda, kullanilan
para politikas1 belirsizlik olgttlerinin etkileri arasinda farkliliklar bulunmustur. Husted vd.
(2016) olgiiti kullanildiginda, para politikas1 belirsizligi yalnizca genisleme donemlerinde hisse
senedi getirilerini azaltirken, Baker ve digerleri (2016) tarafindan detaylandirilan iki 6lgiit ve
temel bilesenler ile elde edilen para politikas1 belirsizligi 6l¢iitii uygulandiginda, para politikasi
belirsizliginin durgunluk dénemlerinde daha biiyiik bir etkiye sahip oldugu bulunmustur.

ABD para politikas1 belirsizliklerinin farkli iilke gruplarmin hisse senedi getiri
tizerindeki etkisini inceleyen Cai (2018) ¢alismasinda, ABD para politikasi belirsizligi sokunun
Avustralya ve Yeni Zelanda'daki hisse senedi getirileri lizerindeki uluslararasi yayilimlarini
incelemek i¢in zamanla degisen nedensellik testleri kullanmiglardir. Bulgular, Dot-com balonu
sirasinda, para politikast belirsizliginin Avustralya hisse senedi getirilerini pozitif yonde
etkiledigini gostermektedir. Yazara gore bunun nedeni, Dot-com firmalar1 iizerindeki
spekiilasyonlar nedeniyle artan para politikasi belirsizliginin yatirimcilara uygun firsatlar
saglamasidir. Buna karsilik, 2009 sonundaki Avrupa borg krizinden sonraki birka¢ ay i¢in ABD
para politikas1 belirsizligi soku Avustralya hisse senedi getirilerini negatif etkilemistir. Sonug
olarak, son yillarda Taper Tantrum, Liftoff, Brexit ve ABD secimleri gibi hassas olaylar siklikla
meydana gelmesine ragmen, 2013'ten sonra her iki ilke igin de ABD para politikasi
belirsizliginin  hisse senedi getirilerini  etkiledigine iliskin destekleyen bir kanit
bulunmamaktadir. Kiiresel finansal karmasa veya spekiilasyonlar disinda, ABD para politikasi
belirsizliginin Avustralya ve Yeni Zelanda'daki hisse senedi piyasasina zarar verme olasiligi
daha diisiiktiir. Algahtani vd. (2019) ise galismalarinda Kérfez Arap Ulkeleri Isbirligi Konseyi
(GCC) tiye iilkeleri dikkate almiglardir. 2003 yilindan itibaren iki ABD para politikas1 belirsizlik
endeksi (Baker vd., 2015, Husted vd., 2017) soklarmim GCC iilkeleri hisse senedi piyasalari
tizerindeki yayilma etkisini incelemek igin yapisal olmayan VAR testlerini kullanmiglardir.
Sonuglar, incelenen donem boyunca iki farkli para politikas1 belirsizlik endeksinin baz1 GCC
iilkeleri piyasalar ilizerinde az da olsa onemli bir etkiye sahip oldugunu ortaya koymustur.
Ancak Husted vd. (2017) tarafindan hesaplanan para politikas: belirsizlik endeksinin daha giiclii
bir etkiye sahip oldugunu tespit etmislerdir. Bunun yani sira, donem igerisinde para politikasi
belirsizliginden Bahreyn ve Kuveyt Borsalarina dogru tek yonlii nedensellik tespit edilmistir.
Chiang (2021) ise ABD para politikasi belirsizliklerinin Kuzey Amerika, Avrupa, Latin Amerika
ve Asya piyasalari hisse senedi getirileri lizerinde dnemli negatif etkilere sahip oldugunu ve bu
etkilerin bir aylik gecikmeye kadar uzandigini gostermektedir. Wen vd. (2022) caligmalarinda
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kantil tizerine kantil (Q-Q) yaklasimini kullanarak, para politikas1 belirsizliginin G7 ve BRICS
tilkelerinde hisse senedi getirileri {izerindeki heterojen ve asimetrik etkilerini incelemektedir.
Cogu iilkede, para politikasi belirsizliginin 6zellikle de daha yiiksek nicelikleri ile daha diisiik
borsa niceliklerini birlestiren alanda, para politikasi belirsizliginin hisse senedi getirileri iizerinde
genel bir negatif etkisi gozlemlenmistir. Sonuglar, borsa ¢okiis yasadiginda daha yiiksek
belirsizligin hisse senedi getirilerini azalttigimi gostermektedir. Para politikas1 belirsizliginin
diisiik kantillerinde soklarina karsi pozitif bir piyasa tepkisinde ise belirsizlik hisse senedi
performansin arttirabilecektir. Son olarak, bu ¢alisma G7 iilkelerinde para politikasi soklarina
verilen piyasa tepkilerinin BRICS f{ilkelerine kiyasla daha oynak oldugunu gdstermektedir.
Giincel bir calisma olan Arshad vd. (2024), Ocak 2006'dan Aralik 2022'ye kadar 14 Asya
tilkesinin aylik verileri ile Kantil-Kantil (Q-Q) yaklasimi kullanarak ABD para politikasi
belirsizliginin gelismis ve gelismekte olan Asya iilkeleri hisse senedi piyasalari {izerindeki
etkisini incelemektedir. Calisma, ABD para politikasinin Asya iilkeleri hisse senedi piyasalarini
onemli ol¢iide olumsuz etkiledigini bulmustur. Gelismis {ilke piyasalarinda ABD para politikasi
belirsizligi, Avustralya ve Yeni Zelanda ile olumsuz iligkiye, iist kantillerde Hong Kong ve
Japonya ile olumlu bir iligskiye sahiptir. Gelismekte olan iilke piyasalar1 arasinda ise para
politikas1 belirsizligi, Tayvan'in, Hindistan'in ve Cin'in getirilerini olumsuz etkilemekte, bu
olumsuz iliski daha yiiksek kantillerinde artirmaktadir. Ek olarak, ABD para politikasi
belirsizliginin Tayland, Endonezya, Kore ve Malezya, Pakistan ve Sri Lankanin getirileriyle
onemli dlciide olumsuz bir iliskisi vardir. Buna karsilik, ABD para politikas1 belirsizliginin daha
yiiksek kantillerinin Filipinler hisse senedi getirileri tizerinde fark edilebilir bir etkisi yoktur.

Si vd. (2021) ¢alismalarinda Cin'de farkli politika belirsizligi tiirleri ile sektorel hisse
senedi piyasalar1 arasindaki dinamik volatilite baglantistmm hem zaman hem de frekans
alanlarinda incelemektedir. Ozellikle, para politikalarma iliskin belirsizligin diger politika
belirsizlik tiirleri arasinda yayilmalara en zayif katkiyr yaptigimi tespit etmislerdir. Cogu
donemde, volatilite yayilmalar1 genellikle ¢ift yonlii asimetriktir bir yapi sergilemekte olup,
enerji, finans ve telekomiinikasyon hizmetleri sektorleri para politikast belirsizliginden daha
fazla etkilenmektedir. Lee ve Lee (2023) ise Ocak 1994'ten Agustos 2021'e kadar olan dénemde
ABD para politikas1 belirsizligi, hisse senedi piyasast oynakligi ve Cin'in hisse senedi fiyat
endeksi arasindaki nedensel baglantilar1 degerlendirerek mevcut literatiirii genisletmektedir.
Sonugclar, sadece pozitif para politikas: belirsizligi ve hisse senedi fiyatlarindaki daha biiyiik
degisikliklerin hisse senedi piyasasi oynakliginda degisikliklere yol actigimi gostermektedir.
Ayrica, ABD para politikas1 belirsizligindeki ve hisse senedi piyasast oynakligindaki
dalgalanmalar Cin'in hisse senedi fiyatlarinin Granger-nedeni olarak tespit edilmistir.

Sonug¢ olarak, literatlir incelendiginde, son donemde cesitli Ol¢iim yoOntemleriyle
degerlendirilen para politikas1 belirsizliklerinin hisse senedi getirileri tizerindeki etkilerinin,
belirsizlik 6lgiitlerine ve iilke gruplarina bagli olarak farklilastigi, dinamik ve karmasik bir yap1
sergiledigi gozlemlenmektedir. Ayrica, ABD merkezli para politikas1 belirsizliklerinin
uluslararasi diizeyde yayilim gosterdigi ve bu durumun kiiresel finansal piyasalarini etkiledigi
anlagilmaktadir. Mevcut literatiirde, gelismis ve gelismekte olan iilkelere odaklanan bir¢ok
calisma bulunmasina ragmen, gelismekte olan {ilkelerle benzer hisse senedi piyasasi
dinamiklerine sahip Tiirkiye ekonomisinde bu degiskenler arasindaki iligkiyi inceleyen
caligsmalarin sinirl kaldigi gézlemlenmektedir. Bu nedenle ¢alismada Baker vd. (2016), Husted
vd. (2020) ve Arbatli vd. (2017) tarafindan olusturulan ¢esitli ABD ve Japonya para politikasi
belirsizlik endekslerinin Tiirkiye hisse senedi getirileri ile olan iliskisi Sim ve Zhou (2015)
tarafindan gelistirilen kantil-kantil (Q-Q) yaklagimiyla incelenmektedir. Bu yaklagim ile para
politikasi belirsizlik dlgiitleri ve hisse senedi getirileri arasindaki karmasik iligkinin farkli piyasa
kosullarindaki karsilikli bagimliligi incelenebilecektir. Bu ¢er¢evede ¢alismanin hem yerel hem
de uluslararasi diizeyde literatiire katki sunmasi beklenmektedir.
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3. VERI SETi VE METODOLOJI

Finansal entegrasyonun uluslararasi boyutta yayginlagmasi ile ekonomi belirsizliginin
potansiyel etkileri yatirimcilar, politika yapicilar ve Ozellikle akademisyenler tarafindan ilgi
ceken konulardan biri olmustur. Bu baglamda, belirsizligi 6lgmeye yonelik ¢cok sayida endeks
gelistirilmistir (Baker vd., 2016; Arbatli vd., 2017; Husted vd., 2020). Bu endekslerin temel
ozellikleri gazete makale haber sikligina dayanmakta olup, ekonomik, belirsizlik, politika ve
kategorik politika terimlerinden tiiretilmistir. Baker vd. (2016) para politikas1 belirsizlik endeksi,
iki farkli versiyonda aym kriterleri kullanarak hesaplamakta ancak para politikas1 belirsizligi
hakkindaki makaleleri farklilagsmaktadir. Birinci versiyon Access World News tarafindan
kapsanan yiizlerce ABD gazetesinden yararlanirken, ikinci versiyon 10 biiyiik ulusal ve bolgesel
ABD gazetesinden olusan dengeli bir panelden yararlanir. Arbath vd. (2017), benzer bir
yaklagim ile Japon gazetelerini temel almakta ve Japonca dilinde uygun kriterler kullanmaktadir.
Husted vd. (2020) ise ABD para politikasina iliskin belirsizligi 6lgmeyi amaclarken diger
endekslerden Olgekleme faktorleri, gazete kapsami ve terim setleri bakimindan farklilik
gostermektedir. Bu kapsamda c¢alismada 2003:01-2024:06 dénemi boyunca Tiirkiye hisse senedi
getirileri tizerindeki para politikas1 belirsizlik Olgiitlerinin etkisi kantil-kantil (Q-Q) yaklasimi
kullanilarak analiz edilmistir. Baker vd. (2016) tarafindan gelistirilen para politikas1 belirsizlik
endeksinin  birinci  versiyonu ¢alismada LMPUI, ikinci versiyonu LMPU2 olarak
adlandirilmistir. Husted vd. (2020) ile Arbatli vd. (2017) tarafindan olusturulan para politikasi
belirsizlik endeksleri ise caligmada sirasiyla LMPU3 ve LMPU4 olarak gdsterilmistir. Politika
belirsizlik 6lgiitleri http://www.policyuncertainty.com/ web adresinden temin edilmistir ve tiim
degiskenler logaritmik forma donistiiriilmistir. Tirkiye hisse senedi getirileri RBIST olarak
adlandirilmakta olup RBISTi; = 100*(Pi/Pit1) formiiliiyle hesaplanmustir. Burada Pi; Tiirkiye
hisse senedi endeksini ifade etmekte ve veriler TCMB elektronik veri dagitim sisteminden elde
edilmistir. Calismada kullanilan degiskenlerin tanimlar1 ve kaynaklar1 Tablo 1’de 6zetlenmistir.

Tablo 1: Degisken Tanimlar1 ve Kaynaklari

Degisken Tanim Kaynak
Kisaltmalari
RBIST Tiirkiye hisse senedi getirileri TCMB, EVDS

Baker vd. (2016) tarafindan Access World http://www.policyuncertainty.com/monetary.html
News araciligiyla yiizlerce giinlik ABD

gazetesinden elde edilen verilerle hesaplanan

ABD para politikasi belirsizlik endeksi.

LMPU1

Baker vd. (2016) tarafindan 10 biiyiikk ulusal http://www.policyuncertainty.com/monetary.html
ve bolgesel ABD gazetesinden elde edilen

verilerle hesaplanan ABD para politikasi

belirsizlik endeksi.

LMPU2

Husted vd. (2020) tarafindan hesaplanan ABD  http://www.policyuncertainty.com/monetary.html

LMPU3 para politikasi belirsizlik endeksi.

Arbatli vd. (2017) tarafindan hesaplanan http://www.policyuncertainty.com/monetary.html

LMPU4 Japonya para politikasi belirsizlik endeksi.

Kaynak: Yazar tarafindan hazirlanmistir.
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Geleneksel kantil regresyon modelini parametrik olmayan tahminle birlestiren kantil-
kantil yaklasimi (Q-Q), bagimsiz degiskenlerin kantillerinin bagimli degiskenlerin kosullu
kantillerini nasil etkiledigini incelemek amaciyla Sim ve Zhou (2015) tarafindan gelistirilmistir.
Bu yaklasim, bagimsiz degiskenin kosullu dagilimi altinda bagimli degiskenin asimetrik
tepkisini dogru bir sekilde yakalayabilir ve farkli nicelikler arasindaki bagimlilik iligkisinin
Ol¢lilmesine olanak saglamaktadir. Kantil-kantil (Q-Q) yaklasimi asagidaki parametrik olmayan
kantil regresyon denkleminde gosterilmektedir:

RBIST, = B (MPU,) + «®RBIST,_, + £° (1)

Denklem (1)’de £, & kantili sifir olan hata terimidir. RBIST, , t zamanindaki hisse

senedi getirilerini gosterir. MPU,, para politikas: belirsizligi sokunu ifade etmektedir. B¢ (*)
tanimlanamayan bir fonksiyondur ¢iinkii hisse senedi getirileri ile para politikasi belirsizligi

arasindaki iligski hakkinda 6nceden bilinen bir bilgi yoktur. Hisse senedi getirilerinin 8 kantili ile
MPU’nun t’ncu kantili arasindaki baglantit MPU{ olarak gosterilir. Bilinmeyen £ 0 degeri goz
ontine alindiginda MPU, etrafinda birinci dereceden Taylor agilimini alarak bu fonksiyonu
dogrusal hale getirilmektedir.

g% (MPU,) ~ B® (MPU™) + B% (MPU")((MPU, — MPU") )

Burada 8%, B? (MPU,)’ nin kismi tirevidir. Denklem (2)’de B% (MPUT) ve
BE (MPU™) sirasiyla Po(6,t) ve Bu(6,r) fonksiyonlarimi temsil eder. (MPU, — MPUT)

beklenmedik para politikas1 belirsizligi olarak tanimlanabilir. Buna goére denklem (2) tekrar
yazildiginda;
B8 (MPU,) ~ B,(6,7) + B,(6,7)(MPU, — MPU") (3)

Denklem (3), denklem (1) yerine konulursa;
RBIST, = ,(6,7) + ,(6,T) (MPU, — MPU™) + a(6)RBIST,_, + £ (4)

Burada, B,(8,7) + B,(6,7) (MPU, — MPU") + a(8)RBIST,_, hisse senedi getirilerinin

8’nci kosullu kantilidir ve MPU kantillerinin her kantildeki hisse senedi getirileri {izerindeki
etkilerini yansitmaktadir. Boylece Tiirkiye hisse senedi getirisi ile para politikasi belirsizlik
endeksleri arasindaki genel bagimlilik yapisi, ilgili dagilimlarin birbirleriyle olan bagimliligi
araciligiyla yakalanabilmektedir. Denklem (4)'e gore, hisse senedi getirilerinin diisiik veya
yiiksek kantilleri hisse senedi piyasasindaki asir1 kosullar1 temsil etmektedir. Bu nedenle, diigiik

6 kantilini ¢alkantili zamanlar, yiiksek & kantilini ise patlama zamanlari olarak kabul edilebilir.
Buna ek olarak, para politikast belirsizliginin disiik © kantilleri, daha diisiik para politikast
belirsizlik dereceleri anlamina gelir. Biiyiik t kantilleri ise daha biiyiik para politikas1 belirsizlik

dereceleri anlamina gelir. B, (8, ), belirli bir para politikasi belirsizlik seviyesinde hisse senedi
getirilerinin  kendiliginden degistigini gostermektedir. 8,(6,7) ise beklenmedik bir MPU
sokunun hisse senedi getirileri tizerindeki etkisinin boyutunu 6l¢gmektedir.

Denklem (4)’ii tahmin etmek i¢in, MPU, yerine tahmin karsiligi olan MPU,, MPU®

yerine ise MPU™ ampirik kantili koydugumuzda B,(6,7) ve B,(6,7) tahminlerini elde etmek
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igin  min XL, ps [RBIST — by — by (MPU, — MPU™) — a(6)RBIST, ,] K (w)

coziilmektedir. Burada pg, ¢Oziim olarak# sarth kantilini veren, egik mutlak deger
fonksiyonudur. Para politikast belirsizlik endekslerinin t kantilinin uyguladigi etki, h bant

genisligine dayali olarak MPUT gbzlemlerini agirliklandirmak igin K(+) Gauss cekirdek
fonksiyonu kullanilarak 6l¢iilmektedir.

E.(MPU,) = ~¥r_, 1 (MPU, — MPU, (5)

Denklem (5)’e gore 1, MPU™’ye karsilik gelen dagilim fonksiyonun degerini ifade
etmektedir. Calismada Sim ve Zhou (2015) takiben h=0.05 bant genisligi secilmistir. Ancak
kernel regresyonu ile ilgili sorunlarin burada da gecerli oldugu unutulmamalidir. Ozellikle,
kernel regresyonundaki bant genisliginin se¢cimi Onemlidir. Secilen bant genisligi kiiciikse
tahminlerin yanliligi daha kiigiik olacak ancak varyanslari artacaktir. Tersine, secilen bant
genisligi biiyiikse, tahminlerin varyansi daha kiiciik olacak ancak yanliliklar1 artacaktir (Sim &
Zhou, 2015).

4, AMPIiRiK BULGULAR

Para politikas1 belirsizliklerinin Tiirkiye’de hisse senedi getirilerine olan etkisini kantil-
kantil (Q-Q) yaklasimiyla analiz etmeye ¢alisngimiz ¢alismada Oncelikle kullanilan
degiskenlerin tanimlayici istatistikleri incelenmistir. Tablo 2’de degiskenlere ait tanimlayici
istatistikler gosterilmistir.

Tablo 2: Tamimlayici Istatistikler

Degiskenler Gozlem  Ortalama Standart Maks[mum M ini[num AD“F Biri m KS“S Birim
Sayist Sapma Deger Deger Kok Testi Kok Testi
RBIST 258 1,795 8,250 24,225 -26,291 15,62 -3,13"
LMPU1 258 4,300 0,607 5,717 2.868 -5,81"" -5,67"
LMPU2 258 4,852 0,476 6,196 3,792 -6,03"" -5,85""
LMPU3 258 4,721 0,569 6,009 2,983 -7,70"" -2,94™
LMPU4 258 4,612 0,420 5,900 3,456 -7,39"" -3,93""

Not:*** ve ** sirastyla %1 ve %5 diizeyinde istatistiksel anlamlilig1 gostermektedir.

Kaynak: Yazar tarafindan hesaplanmustir.

Tablo 2 sonuglarina gore, tiim para politkas1 belirsizlik 6lgiitleri pozitif bir ortalama
degere sahip olmakla birlikte yiiksek derecede degiskenlik gostermektedir. En fazla degiskenlige
sahip para politkas1 belirsizlik 6lgiitit LMPU1 olarak belirlenmigtir. Tirkiye hisse senedi
getirilerinin incelenen donemde ortalama degeri pozitif olmasina ragmen standart sapmasinin
cok yliksek olmasi, 6nemli bir oynaklik sergiledigini ortaya koymaktadir. Bu durum, yiiksek
getirinin (%24) yiiksek riskle (%26) birlikte mevcut oldugunu gostermektedir. Ayrica ¢aligmada

127



Optimum Journal of Economics and Management Sciences, Vol. 12, No. 1- https://dergipark.org.tr/tr/pub/optimum

Ceylan — How Do Monetary Policy Uncertainties Affect Stock Returns? The Case of Tiirkiye

kullanilan tiim degiskenler icin dogrusal ve dogrusal olmama durumlari goz Oniinde
bulundurularak sirasiyla Augmented Dickey-Fuller (ADF) ve Kapetanios, Shin ve Snell (KSS,
2003) birim kok testleri uygulanmustir. Her iki testin sonuglari, “birim kok igermektedir” bos
hipotezinin tim degiskenler icin %1 ve %5 anlamlilik diizeylerinde reddedildigini
gostermektedir. Bu nedenle, bulgular ¢alismada kullanilan tiim degiskenlerin diizeyde duragan
oldugunu ortaya koymaktadir.

Tablo 3: Korelasyon Matrisi

Degiskenler LMPU1 LMPU2 LMPU3 LMPU4
LMPU1 1
LMPU2 0,708 1
LMPU3 0,521 0,664 1
LMPU4 0,442 0,526 0,243 1

Kaynak: Yazar tarafindan hesaplanmistir

Tablo 3'te, para politikasi belirsizlik Sl¢iitlerine iliskin korelasyon matrisi sunulmustur.
Bu matriste, en yiiksek iliski LMPU1 ile LMPU2 degiskenleri arasinda gozlemlenirken, en
diisiik iliski LMPU3 ile LMPU4 arasinda tespit edilmistir. Bu durum, LMPU4 degiskeninin
Japonya'daki para politikasi belirsizligini ifade etmesi nedeniyle beklenen bir sonuctur. Farkli
para politikasi belirsizlik endeksleri arasinda korelasyon iliskisi bulunsa da, bu iligkilerin analize

uygun diizeyde olmasi, her bir endeksin Tiirkiye hisse senedi getirileriyle ayr1 ayr1 incelenmesine
olanak tanimaktadir

Tablo 4: BDS Test Sonuglari

Degiskenler m=2 m=3 m=4 m=5 m=6
RBIST 2,01™ 2,74 3,15 3,717 3,97
LMPU1 19,28™ 20,24™ 19,62 19,30 18,69
LMPU2 20,49™" 20,63 20,34 20,01 19,86™"
LMPU3 14,09 14,34 14,15" 14,47 14,70
LMPU4 11,60 11,45 10,98 10,95 10,93

Not: *** ** gsirasiyla séz konusu degiskenlerin %1 ve %5 anlamlilik diizeyinde bagimsiz ve 6zdes dagildig
yoniindeki bos hipotezin reddedildigini gosterir.

Kaynak: Yazar tarafindan hesaplanmustir.

Tablo 4’te Broock, Dechert ve Scheinkman'in (BDS, 1996) dogrusal olmama testinin
sonuclart sunulmaktadir. Elde edilen bulgular, bu g¢aligmada kullanilan tiim degiskenlerin
orneklem dénemi boyunca dogrusal olmayan bir yap1 sergiledigini gostermektedir. Bu nedenle,
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degiskenlerdeki dogrusal olmama durumunu tespit edebilmesi nedeniyle kantil-kantil (Q-Q)
yaklagiminin bu ¢alisma i¢in uygun bir yontem oldugu sonucuna varilmaktadir.

Kantil-kantil (Q-Q) analizinin ampirik sonuglar1 Sekil 1, 2, 3 ve 4’te gosterilmektedir.
Denklem 4’te yer alan 8, (8,7) egim katsayisinin 8 ve t'nun degisen degerleri farkli politika

belirsizlik dlgiitleri soklarimin t’tncu kantilinin Tiirkiye’de hisse senedi getirilerine 8’inci kantili
iizerindeki etkisini 6lgmektedir. X ekseni MPU soklarinin kantillerini, y ekseni ise hisse senedi
getirilerinin kantillerini temsil etmektedir. Para politikas1 belirsizlik Olgiitlerinin diisiik veya
yiiksek nicelikleri, belirsizlik seviyesinin ug¢ kosullarmi gostermektedir. Benzer sekilde, hisse
senedi piyasalari i¢in daha diisiik veya daha yiiksek kantiller, piyasalarin sirastyla ne kadar diistis
veya yiikselis piyasasi oldugunu ifade etmektedir. Egim katsayisi z ekseninde gosterilmekte
olup, farkli para politikas1 belirsizlik Olgiitleri soklarinin hisse senedi getirileri iizerindeki
yayilma etkisini gostermektedir.

-20

Sekil 1: LMPU1’in RBIST Uzerinde Etkisi

Kaynak: Yazar tarafindan hesaplanmistir.

Sekil 1’de, bu calismada LMPU1 olarak tanimlanan Baker vd. (2016) birinci versiyon
para politikas1 belirsizlik endeksinin Tiirkiye hisse senedi getirileri tiizerindeki -etkisini
gostermektedir. LMPU1’in genellikle negatif etkileri gozlemlenmekle birlikte, bu etkilerin
simetrik olmadig1 belirlenmistir. Diisiik kantillerde LMPU1 soklarinin giiglii ve belirgin negatif
etkileri tespit edilmistir. Elde edilen bulgular Chiang (2021), Wen vd. (2022) ve Arshad vd,
(2024) galigmalari ile ortiismektedir. Ancak yliksek kantillerde LMPU1 soklarmin etkisi pozitife
yonde degismektedir. Bulgular, Tiirkiye hisse senedi piyasalarinda ABD kaynakli para
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politikalar1  belirsizliklerinin azalmasimnin hisse senedi getirilerinin olumsuz etkiledigi;
belirsizligin arttiginda ise getirilerin pozitif yonde etkilendigini gostermektedir. Bu durum ABD
ekonomi politikasi belirsizliginde bir diisiistin ABD ekonomisinin gidigatina olan giiveni arttiran
bir faktdr olarak algilandigi ve bunun sonucunda gelismekte olan iillke hisse senedi getirilerini
olumsuz olarak etkiledigi seklinde degerlendirilebilir (Ozcelebi & Izgi, 2022). Ayrica bu negatif
etkiler hisse senedi getirileri yiikselis piyasasinda oldugunda gozlemlenirken, diisiis
donemlerinde pozitife donmekte ve negatif etkilerin poztif etkilerden daha biiyiik oldugu
goriilmektedir. Bu durum, ABD ekonomisindeki politika belirsizligi seviyesinin artmasimin
ardindan yatinmcilarin Tiirkiye’ye yatirim yaparak elde edebilecekleri uygun firsatlarla
aciklanabilir (Chulia, 2017; Cai 2022). Ayrica ABD'deki belirsizlik, yatirimcilarin alternatif
yatirim firsatlar1 aramasi1 nedeniyle ABD pazarindan sermaye c¢ikislarina yol agabilir.
Tiirkiye'nin gelisen piyasalar arasinda yer almasi, sermaye akisindan yararlanarak hisse senedi
fiyatlarinin yiikselmesinin nedenlerinden biri olarak degerlendirilebilir.
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Sekil 2: LMPU2’nin RBIST Uzerinde Etkisi

Kaynak: Yazar tarafindan hesaplanmustir.

Sekil 2 ise, bu ¢alisjmada LMPU2 olarak tanimlanan Baker vd. (2016) ikinci versiyon
para politikas1 belirsizlik endeksinin Tiirkiye hisse senedi getirileri iizerindeki etkisini
gostermektedir. LMPU2 degiskenin Tirkiye hisse senedi getirilerine etkisi, LMPU1’e benzer
sekilde genellikle negatif ve asimetrik nitelik tasimakta olup bu etkilerin u¢ degerlerde
yogunlastigi gozlemlenmektedir. Negatif ve asimetrik bulgular Chiang (2021), Wen vd. (2022)
ve Arshad vd, (2024) galismalari ile ortismektedir Yiiksek belirsizlik donemlerinde, hisse senedi
getirileri hem yiiksek hem de diisiik piyasalarda para politikas1 belirsizligindeki artistan biiyiik
ve negatif sekilde etkilenirken, belirsizligin azaldig1 durumlarda diisiik piyasada pozitif, yiiksek
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piyasalarda ise genellikle negatif etkiler goriilmektedir. Bulgular, ABD para politikasindaki
belirsizligin azalmasinin Tiirkiye’de diisiis egilimindeki hisse senedi piyasasinda firsatlar
sundugunu gostermektedir. Dolayisiyla, ABD para politikalarindaki belirsizliklerin azalmasi,
yatirimcilarin gelismekte olan iilkelerin hisse senedi piyasalarina yonelik risk istahini artirabilir.
Yiiksek piyasalarda negatif etkilerin goriilmesi ise bu durumu kar ¢ikislar1 olarak yorumlamaya
olanak tanmimaktadir. Bu ¢ercevede, belirsizlik azalirken yatirnmcilarin daha riskli varliklara
yonelmesi beklenirken, mevcut piyasa kosullarinda kar realizasyonu yapmak isteyen
yatinmcilar, yiikselis donemlerinde satis yapma egilimi gosterebilirler.  Nitekim, yiiksek
piyasalarda az da olsa pozitif etkiler gozlemlenmesine ragmen, negatif etkiler en yiiksek diizeye
cikmakta ve oldukca dalgali bir seyir izlemektedir. Bu durum, Tiirkiye’nin hisse senedi
piyasalarinin volatil bir yapiya sahip oldugunu desteklemektedir.

Baker vd. (2016) tarafindan hesaplanan ABD para politikasi belirsizlik endeksinin iki
farkli versiyonunun Tiirkiye’deki hisse senedi getirileri tizerinde etkisi genellikle negatif ve
asimetrik olup elde edilen bulgular genellikle benzer 6zellikler gostermektedir. Ancak LMPU2
degiskenin yiiksek kantillerinde Tiirkiye hisse senedi getirileri tiizerinde etkisi LMPUI
degiskeninden farkli olarak negatif yonliidiir. Ayrica LMPU2 degiskenin etkileri LMPUI
degiskenine gore daha yiiksek daha volatil bir yapiya sahiptir. LMPU1 belirsizlik 6l¢iitiiniin
hesaplamasinda bir¢ok gazete haberinin dikkate alinmasina ragmen, LMPU2 belirsizlik
Olciitiinlin  hesaplamasinda yalnizca 10 biiyilk ulusal gazetenin etkisi g6z Oniinde
bulundurulmaktadir. Bu durum, Tiirkiye’deki hisse senedi piyasasinda yatirimcilarin LMPU2
degiskenine karsi daha fazla duyarlilik gosterdigini ortaya koymaktadir.
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Sekil 3: LMPU3’iin RBIST Uzerinde Etkisi

Kaynak: Yazar tarafindan hesaplanmistir.
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Sekil 3’te Husted vd. (2020) tarafindan hesaplanan ve bu ¢alisgmada LMPU3 olarak
tanimlanan para politikas1 belirsizlik endeksinin Tiirkiye hisse senedi getirileri iizerindeki
etkisini gostermektedir. Elde edilen bulgular, Chiang (2021), Wen vd. (2022) ve Arshad vd.
(2024) tarafindan yapilan ¢aligmalar ile uyumlu olup, LMPU3 degiskeninin Tiirkiye hisse senedi
getirileri iizerindeki etkisinin genellikle negatif oldugunu ortaya koymaktadir. Ayrica, bu etkinin
uc degerler etrafinda yogunlastigi ve asimetrik bir yap1 sergiledigi goézlemlenmistir. Tiirkiye’de
hisse senedi getirilerinin diigiis piyasasinda oldugu donemlerde, ABD para politikasi
belirsizliginin arttig1 kantillerde hisse senedi getirileri iizerindeki etkisinin pozitiften negatife
dontistiigi  gozlemlenmektedir. ABD'deki para politikast belirsizliginin azalmasi, disiis
egilimindeki bir piyasanin olumlu tepki vermesine ve iyi performans gostermesine yol agacagini
gostermektedir. Ancak belirsizligin artmasi yatrimeilar i¢in Tiirkiye hisse senedi getirlerinin
azalmasina neden olabilecek bir risk faktorii olarak 6ne ¢ikmaktadir. (Chiang, 2021; Wen vd.,
2022). Hisse senedi getirlerinin yiiksek kantillerinde, ABD para politikas1 belirsizliklerinin etkisi
negatiftir. Ozellikle belirsizligin diisiik, hisse senedi getirlerinin yiiksek oldugu kantillerde
belirgin negatif etkiler gézlemlenmektedir. Bu sonug, LMPU2 degiskeninin etkisine benzer
sekilde, ABD para politikalarindaki belirsizliklerin azalmasiin yatirimcilarin hisse senedi
piyasalarina yonelik risk istahini attirdigina isaret etmektedir. Yiiksek piyasalarda negatif
etkilerin ortaya ¢ikmasi ise bu durumu Kar ¢ikislart olarak yorumlamaya olanak tanimaktadir.
ABD para politikas1 belirsizligi ile Tiirkiye’de hisse senedi getirilerinin orta kantilerinde
etkilerin sifira yakinsadigi dolayistyla bu durum iki degisken arasindaki iliskinin daha az bagimli
oldugunu gostermektedir. Gelismis ve gelismekte olan iilke drneklemleri dikkate alindiginda bu
bulgular Cai (2018), Algahtani vd. (2019) ve Arshad vd. (2024) calismalarindaki sonuglarla
tutarlilik gostermektedir.
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Sekil 4: LMPU4’iin RBIST Uzerinde Etkisi

Kaynak: Yazar tarafindan hesaplanmustir.

Son olarak Sekil 4’te Arbatli vd. (2017) tarafindan hesaplanan ve bu ¢alismada LMPU4
olarak tanimlanan Japonya para politikast belirsizlik endeksinin Tiirkiye hisse senedi getirileri
iizerindeki etkisini gostermektedir. Diger ABD para politikast belirsizlik endekslerine benzer
sekilde LMPU4 degiskeninin de Tirkiye hisse senedi getirileri tizerindeki etkisinin genellikle
negatif oldugu gozlemlenmistir. Bu etkinin u¢ degerler etrafinda yogunlastigi ve asimetrik bir
yap1 sergiledigi belirlenmistir. Japonya para politikas1 belirsizligi ile Tiirkiye hisse senedi
getirilerinin diisiik kantillerinde pozitif iligkiler tespit edilirken belirsizlik arttikga iligkilerin
negatife dondiigii goriilmektedir. Bu sonuglar, Chiang (2021), Wen vd. (2022) ve Arshad vd.
(2024) ¢alismalarinda vurgulanan ABD para politikasi belirsizliginin artmasinin, hisse senedi
getirilerine olan negatif etkisinin Japonya'nin para politikasi belirsizliginin artmasi durumunda
da gegerli oldugunu gostermektedir. Belirsizligin diisiik ancak hisse senedi getirilerinin yiiksek
oldugu kantillerde ise genellikle negatif iliskiler tespit edilmistir. En u¢ degerlerde gézlemlenen
pozitif iliskinin disinda ortaya ¢ikan negatif iliskiler Tiirkiye'deki hisse senedi piyasasinin volatil
bir yapiya sahip oldugu bulgusunu desteklemektedir. Belirsizlik arttik¢a ise hisse senedi
getirilerinin yiiksek kantillerinde negatif etkiler devam etmektedir. Bu bulgular, Tsai (2017)’nin
Japonya'nin ekonomik politika belirsizliginin, gelismekte olan piyasalardaki sistematik risk
iizerinde gii¢lii bir etkiye sahip oldugunu ve bu durumun gelismekte olan iilkelerde hisse senedi
piyasasini olumsuz etkileyen Onemli bir faktor oldugunu ortaya koyan sonuglarin
desteklemektedir.

Bu ¢alismada, kantil-kantil (Q-Q) yaklagiminda elde edilen bulgularin giivenilirligini
degerlendirmek amaciyla kantil regresyon (QR) yontemi de kullanmilmistir. Bu yontemle,
Tiirkiye'de farkli kantillerde hisse senedi getirilerinin para politikas1 belirsizlik soklarina
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tepkileri Ol¢iilmiis ve bu bulgular, kantil-kantil (Q-Q) yaklasimindan elde edilen ortalamalarla
karsilagtirilmigtir. Elde edilen bulgulara iligkin grafikler Ek-1'de sunulmustur. Her iki yontemden
elde edilen tahmin sonuglarinin genellikle benzer egilim gostermekte olup paralel hareket
ettikleri goriilmektedir. Ayrica, hem kantil-kantil (Q-Q) hem de kantil regresyon sonuglari, ABD
ve Japonya merkezli para politikasi belirsizliklerinin Tirkiye'deki hisse senedi getirileri
tizerindeki etkisinin asimetrik oldugunu desteklemektedir. Bu bulgular, elde edilen tahmin
sonuglarinin tutarli oldugunu gostermektedir. Bununla birlikte, ortalama kantil-kantil (Q-Q) ile
kantil regresyon (QR) tahminlerinin farklilastigi belirli kantiller belirlenmistir. Bu farkliligin,
yalnizca hisse senedi getirilerinin farkli kantillerini dikkate alan kantil regresyonuna (QR) gore,
kantil-kantil (Q-Q) yaklasiminda her iki degiskenin de farkli kantillerdeki asimetrik etkilerinin
biiyiikliiginden kaynaklandig1 ifade edilebilir.

5. SONUC

Bu c¢aligma, literatirde ABD ve Japonya merkezli hesaplanan c¢esitli politika
belirsizliklerinin Tiirkiye hisse senedi getirileri {izerindeki etkisini incelemektedir. Arastirmada,
Sim ve Zhou (2015) tarafindan gelistirilen Kantil-Kantil (Q-Q) yaklagimi kullanilmustir.
Calisma, 2003:01-2024:06 donemini kapsayarak, belirlenen degiskenler arasindaki iliskilerin
farkli kantillerdeki dinamiklerini analiz etmeyi amaglamaktadir.

Calismanin bulgulari, farkli para politikas1 belirsizlik 6l¢iitlerinin Tiirkiye’de hisse
senedi getirileri iizerinde olumsuz bir etki yarattigin1 ortaya koymaktadir. Genel olarak, para
politikalarinda  belirsizlikler arttiginda Tiirkiye hisse senedi piyasas1 getirileri diisme
egilimindedir. Bu etkinin boyutu para politikas1 belirsizlik Slgiitlerine gore degismekte olup
asimetrik oldugu tespit edilmistir. Bununla birlikte para politikasi belirsizlik soklarinin yiiksek
kantillere yaklastikca borsa getirileri iizerinde kantillere 6zgii negatif etkiler sergiledigini ortaya
koymaktadir. Tersine, diisiik kantiller borsa getirileri lizerinde pozitif bir etki gostermektedir.
Ozellikle para politikalar1 belirsizliginin azaldigi durumlarda diisiik piyasada pozitif, yiiksek
piyasalarda ise genellikle negatif etkilerin gozlemlenmesi, yatirimcilarin gelismekte olan
tilkelerin hisse senedi piyasalarina yonelik risk istahini arttirdigi yiiksek piyasalardaki negatif
etkilerin ise kar realizasyonu olarak yorumlanabilir. Dolayisiyla belirsizligin azalmasi, diisiis
donemlerinde yatirimeilarin daha riskli varliklara yonelmesine neden olurken, ayni zamanda
yiikselis donemlerinde ise satis yapma egilimini de beraberinde getirdigi ifade edilebilir. Bu
durum, ABD ve Japonya merkezli para politikas1 belirsizlik endekslerinin Tiirkiye hisse senedi
piyasasi iizerindeki bir etkiye sahip oldugunu ve bu belirsizliklerin, yatirimeci davranislarini
sekillendiren ve piyasa hareketlerini etkileyen 6nemli bir faktér oldugunu gostermektedir. Ayrica
orta kantillerde bu degiskenler arasindaki iliskinin sifira yakin bir degere yakinsamasi, bu iliskin
bagimliligin1 azaltmaktadir. Ancak u¢ degerlerde meydana gelen etkiler dikkate alindiginda
ABD ve Japonya kaynakli1 para politikalar1 belirsizliklerinin Tiirkiye’de hisse senedi piyasasinin
oynakligini arttirdig1 sdylenebilir.

Mevcut literatiirde yaygin olarak kabul géren Baker vd. (2016), Husted vd. (2020) ve
Arbatl vd. (2017) tarafindan gelistirilen ¢esitli para politikasi belirsizlik endekslerinin, Tiirkiye
hisse senedi getirileri Tlizerindeki etkilerinin bazi durumlarda farklilik gosterdigi
gozlemlenmektedir. Bu farkliliklar, endekslerin hesaplanmasinda kullanilan veri kaynaklar1 ve
metodolojilerdeki ¢esitliligin  yan1 swra, ABD ve Japonyanin ekonomik ve politik
dinamiklerindeki farkliliklarin ve Tirkiye'deki degisen makroekonomik kosullarin para
politikas1 belirsizliklerinin etkilerini degistirmesiyle agiklanabilir. Dolayisiyla, yatirimcilarin bu
belirsizlik endekslerine yonelik risk algilari da degiskenlik gosterebilir. Bu baglamda, ¢alismanin
bulgular1 genel olarak dikkate alindiginda, yatirimcilarm asimetrik etkileri ve Tiirkiye hisse
senedi piyasasinin volatil yapisim1 dikkate alarak portfoylerini gesitlendirmelerinin ve etkili risk
yoOnetimi  stratejileri  gelistirmelerinin  6nemli olacagi disliniilmektedir. Ayrica, politika
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yapicilarin, Tirkiye'nin dis soklara karsi dayanikliligini arttiracak ve ekonomik kosullara hizl
bir sekilde yanit verebilen esnek para politikast mekanizmalar1 uygulamalari, ekonomik
dalgalanmalara daha iyi uyum saglanmasina yardimci olabilecegi sdylenebilir.

ABD ve Japonya merkezli para politikasi belirsizliklerinin Tirkiye hisse senedi getirileri
tizerindeki etkilerinin analiz edildigi bu ¢alisma, benzer ekonomik yapiya sahip diger gelismekte
olan iilkelere yonelik mevcut literatiirii genisleterek, gelecekteki arastirmalar igin bir temel
olusturabilir. Gelecek galismalarda Tiirkiye hisse senedi piyasasindaki etkiler sektorel diizeyde
daha ayrmtili bir sekilde incelenebilir. Boylece, politika yapicilar ve portfdy yatirimeilari,
asimetrik etkileri tespit etme ve Tiirkiye’de hisse senedi getirilerinin ABD ile Japonya merkezli
para politikas1 belirsizliklerine tepkilerini ayristirtlmig bir diizeyde 6l¢gme konusunda daha etkili
bir sekilde yonlendirilebilir. Bu yaklasim, her bir sekt6riin olumlu ya da olumsuz tepkilerine dair
kapsamli bir analiz sunabilir. Ayrica, zaman serileri ve/veya panel tabanli ekonometri teknikleri
kullanilarak ¢ok degiskenli modellerin gelistirilmesi, piyasa dinamiklerinin daha iyi
anlasilmasina katkida bulunulabilir.

Arastirma ve Yayin Etigi Beyan1

Bu ¢alisma bilimsel arastirma ve yayin etigi kurallarina uygun olarak hazirlanmustir.
Yazarlarin Makaleye Katki Oranlari

Yazar 1’in makaleye katkis1 %.100’diir.

Cikar Beyam

Yazarlar agisindan ya da ii¢iincii taraflar agisindan ¢aligmadan kaynakli ¢ikar ¢atigmasi bulunmamaktadir.
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Extended Summary
How Do Monetary Policy Uncertainties Affect Stock Returns? The Case of Tiirkiye

Inflation targeting strategies, which started in the early 1990s, spread to emerging
economies in the 2000s, leading to greater integration of global financial markets. As emerging
economies adopted similar monetary policy strategies, their financial markets became more
sensitive to changes in monetary policies implemented by advanced economies such as the US
and Japan. Within the framework of the stabilisation policies implemented in the aftermath of
the 2001 economic crisis, Tiirkiye reinforced the independence of the Central Bank of the
Republic of Tiirkiye and adopted the inflation targeting regime in 2002. This increased Tiirkiye's
integration into international markets, attracted foreign investors, and made the country more
sensitive to monetary policy changes in the US.

Uncertainties in US monetary policies affect stock markets in emerging economies both
directly and indirectly. In particular, changes in US interest rates may increase volatility in
equity markets by affecting capital flows. Moreover, the effects of quantitative easing policies
make the impact of the monetary policies of the US and Japan on the financial systems of
emerging economies critical.

A review of the literature reveals that the effects of monetary policy uncertainties on
stock returns vary according to uncertainty criteria and country groups, and exhibit a dynamic
and complex structure. While studies focusing on Tiirkiye's stock market dynamics are limited,
this study analyses the US and Japan monetary policy uncertainty indices constructed by Baker
et al. (2016), Husted et al. (2020) and Arbatli et al. (2017).

In this framework, the aim of the study is to examine the impact of monetary policy
uncertainty on stock returns in the Turkish economy using the quantile-quantile (Q-Q) approach.
Covering the period 2003:01-2024:06, the study will compare the effects of different monetary
policy uncertainty indices on stock returns in Tiirkiye. Thanks to this approach, the non-linear
and asymmetric relationship between uncertainties and stock returns can be analysed under
different market conditions.

Various indices have been developed to measure monetary policy uncertainty (Baker et
al., 2016; Arbatli et al., 2017; Husted et al., 2020). These indices focus on economic, uncertainty
and policy terms based on newspaper news frequency. Baker et al. (2016) develop two versions
for monetary policy uncertainty: The first one uses a broad newspaper dataset, while the second
one is based on specific large newspaper groups. Arbatli et al. (2017) use a similar methodology
for Japanese newspapers. Husted et al. (2020) use different scaling factors and term sets for US
monetary policy. The indices developed by Baker et al. (2016) are named LMPU1 and LMPU2,
while the indices of other authors are defined as LMPU3 and LMPUA4. Turkish stock returns are
denoted as RBIST and calculated with the data obtained from the CBRT data system.

In this study, the effect of monetary policy uncertainties on stock returns in Tiirkiye is
analysed using the quantile-quantile (Q-Q) approach. Firstly, the descriptive statistics of the
variables used are analysed. It is stated that all monetary policy uncertainty measures have
positive mean values but exhibit high variability. The measure with the highest variability is
determined as LMPUL. Despite the positive mean value of Turkish stock returns in the period
analysed, the high standard deviation reveals a significant volatility, indicating that high returns
(24%) are associated with high risk (26%).

Additionally, according to the results of the ADF and KSS unit root tests, the null
hypothesis of 'unit root' is rejected at the 1% and 5% significance levels for all variables. These
findings indicate that the variables are stationary at level. The correlation matrix between the
measures of monetary policy uncertainty shows the highest correlation between LMPUL and
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LMPU2 and the lowest correlation between LMPU3 and LMPU4, which is an expected result
since LMPU4 expresses monetary policy uncertainty in Japan. Although there is correlation
between the variables, the low level of correlation allows each variable to be evaluated
separately with Turkish stock returns. Finally, the results of the BDS nonlinearity test are
presented. The findings show that all variables exhibit a non-linear structure. Therefore, it is
concluded that the quantile-quantile (Q-Q) approach is an appropriate method for this study
considering the nonlinearity in the variables.

The quantile-quantile (Q-Q) approach is a method that analyses how the quantiles of
independent variables affect the conditional quantiles of dependent variables. This approach
allows capturing the asymmetric response between stock returns and monetary policy
uncertainty. The basic equation of the study measures the dependence relationship of stock
returns under certain conditions and the impact of unexpected monetary policy uncertainty.

The findings of the study suggest that different measures of monetary policy uncertainty
have negative effects on stock returns in Tirkiye. Stock returns generally tend to fall when
uncertainties increase. The magnitude of this effect varies depending on the uncertainty
measures used and has an asymmetric structure. In particular, uncertainty shocks approaching
high quantiles have negative effects on stock returns, while the effect of low quantiles can be
positive. This situation reveals that investors' risk appetite increases when uncertainty is low,
while negative effects are observed in high markets due to profit realisation.

The effects of monetary policy uncertainty indices originating from the US and Japan on
the Turkish stock market differ in some cases and this difference may be due to data sources,
methodologies and economic dynamic conditions of the countries. Investors' risk perceptions
may vary depending on these uncertainty indices. In this framework, the findings emphasise the
importance of investors diversifying their portfolios and developing effective risk management
strategies by taking asymmetric effects into account. Moreover, policymakers' implementation of
flexible monetary policy mechanisms to increase resilience to external shocks may help to better
adapt to economic fluctuations.

By examining the relationship between Tirkiye's stock returns and monetary policy
uncertainties centred on the US and Japan, this study extends the literature for other emerging
economies with similar economic structures and paves the way for future research. By providing
more detailed analyses at the sectoral level, future studies may provide more effective guidance
for policymakers and portfolio investors to identify asymmetric effects. Moreover, the
development of multivariate models using time series and panel-based econometric techniques
can contribute to a better understanding of market dynamics.
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Sekil 5: LMPU1’in RBIST Uzerinde Etkisinin QR ve Ortalama Q-Q Tahmin Yéntemleriyle
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Sekil 6: LMPU2’nin RBIST Uzerinde Etkisinin QR ve Ortalama Q-Q Tahmin Yontemleriyle
Karsilastirilmasi
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Sekil 7: LMPU3’{in RBIST Uzerinde Etkisinin QR ve Ortalama Q-Q tahmin Y&ntemleriyle
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Z Kusag Akademide: Orgiitsel Sapma Davrams1 Uzerine Nitel Bir
Arastirma

Zeynep ILHAN"

0z

Calismanin amaci, Z kusaginin akademide orgiitsel sapma davranis algisinin nasil oldugunu ortaya koymaktir.
Caligmada nitel arastirma yaklagimma bagvurulmustur. Fenomenoloji deseni kullanilan ¢alismada veri analizi
tekniklerinden biri olan tematik analiz kullanilmistir. Calismanin 6rneklemi 6lgiit 6rnekleme yonetimi ile belirlenmis
olup ¢aligma orneklemini, Tiirkiye’de yer alan bir kamu iiniversitesinde gorev yapmakta olan 1995 ile 2010 arasi
dogumlu 10 akademisyen olusturmaktadir. Katilimeilarla, yar1 yapilandirilmis anket formu ile yiiz ylize goriigme
saglanarak derinlemesine miilakat yapilmistir. Elde edilen veriler desifre edilmis, Maxqda24 programui aracilig ile
kodlanmis ve konu ile ilgili temalar olusturulmustur. Iki kategoride toplanan arastirmada bulgulari yorumlanarak olgu
ortaya konulmaya caligilmis ve 6neriler sunulmustur.

Anahtar Kelimeler: Olumlu orgiitsel sapma, Olumsuz orgiitsel sapma, Akademi, Z Kusag1

JEL Simiflandirmasi: M1

Gen Z in Academia: A Qualitative Study on Organizational Deviance
Behavior

ABSTRACT

The aim of the study is to reveal how Generation Z perceives organizational deviance behavior in academia.
Qualitative research approach was used in the study. Phenomenology design was used in the study and content
analysis, one of the data analysis techniques, was used. The sample of the study was determined by criterion sampling
management and the sample of the study consisted of 10 academicians born between 1995 and 2010 who were
working in a public university in Turkey. In-depth interviews were conducted with the participants through face-to-
face interviews with a semi-structured questionnaire form. The data obtained were deciphered, coded by Maxqda24
programme and themes related to the subject were formed. The findings of the research, which were collected in two
categories, were interpreted and the phenomenon was tried to be revealed and suggestions were presented.
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1. GIRIS

Toplumsal yasamin birlikte, koordineli ve uyumlu bir sekilde siirdiiriilebilir olabilmesi
icin gelenek, gorenek ve gorgii kurallari gibi bazi normlara ihtiyag vardir. Bu normlar, toplumda
olagani/normali gosterir (Zencirkiran, 2017). Normlar, gelenck gorenek gibi kiiltlireldir ve
uyulmamasinin toplum tarafindan kisiyi gérmezden gelme, grubun disina ¢ikarma, kinama gibi
cezai yaptirimlart vardir. Toplumlar gibi oOrgiitlerin de amaglarina ulasma yolunda, uyum
icerisinde hareket edebilmeleri, saglikli bir sekilde etkinligini siirdiirebilmesi i¢in normlara
ihtiyact vardir. Bu normlar, orgiitiin amag ve kiiltiiriine bagli olarak degisim gosterebilmektedir.

Orgiit iiyelerinin yazili veya sdzlii olarak belirlenmis olan normlara uyum gdstermemesi
durumunda orgiit isleyisinde bir bozulma meydana gelmesi ihtimali olusacaktir. Uyeler
tarafindan kabul edilmis normlar ve yonetim tarafindan belirlenmis kurallara olumlu yahut
olumsuz bir diisiince ile uyum gosterilmemesi, kurallarin g¢ignenmesi nedeni ile bir sapma
yasanarak Orgiitiin amaclarina ulagsmasi zorlasacak ve bir diizensizlik ortami s6z konusu
olacaktir.

Universiteler, toplumun &nemli bir pargasidir. Toplumun fiiniversitelerden genel
beklentisi, yenilik ve yaraticilik ile toplumsal faydanin saglanmasi, toplumun kalkinmasina
yonelik buluslar ve yasanan/yaganabilecek olan toplumsal problemlere ¢areler iiretmektir (Ortas,
2004). Modern iiniversitenin, akademik arastirma (bilginin {iretilmesi), “diisiince ve tutumun
formasyonu ve deger aktarimi (bilginin yayilmasi) ve {iretilen bilginin topluma sunulmasi
(bilginin sunumu) olmak {izere {i¢ temel unsuru bulunmaktadir (Oosterlinck ve Lueven, 2006).
Ozellikle diisiince ve tutumun formasyonunu barindiran unsur {iniversitelerin elestirel diisiinme
ve bunu bir 6greti olarak yayma konusunda énem arz etmektedir. “Her tiirlii diisiince; otoriteye,
tabulara veya kisilere bagli olmadan tartisilmali” (Ortas, 2004) diisiincesi ile iiniversitelerin
kendilerinden ve yetistirdikleri bireylerden, elestirel diisiinme, tartisma ve sorgulama ile iiretim
saglamalar1 beklenmektedir. Bu nedenle iiniversitelerin orgiit olarak hem diizgiin bir isleyisi
olmasi i¢in normlart hem de yenilik¢i ve yaratici olmalari igin siirekli sorgulama igerisinde
olmalar1 gerekmektedir. Bu nedenle iiniversitelerde orgiitsel sapmanin karsilagilma beklentisi
daha yiiksek olacaktir. Yeni neslin kendine has ozellikleri nedeni ile c¢alisma hayatina
katilmalariyla hem c¢alisma sartlart hem de diisiince bigimi olarak farkliliklar yasanmasi
kacinilmaz bir hale gelmektedir. Yeni nesil ile ¢alisma hayatinin uyum siirecinde yasanan
degisim, orgiit normlarina aykiriligi da igerisinde barindirmaktadir. Bu nedenle olumlu/olumsuz
orgiitsel sapma davraniglarinin yeni nesil tarafindan algilanma bigimi 6nem arz etmektedir.

Aragtirmaya, Orgiitsel sapmanin tartigmalarin ve stlirekli bir gelisimin vazgegilmez
oldugu tiniversitelerde nasil algilandig1 ve 6zellikle tiniversitelerde yeni goreve baslamis olan Z
kusaginin sapmay1 nasil degerlendirdikleri meraki ile baglanmistir. Literatiirde her ne kadar
kusaklar ve orgiitsel sapmanin bagka sektorlerde nasil algilandig1 {izerine yapilan ¢alismalar olsa
da bu calismada, farkli olarak Z kusaginin akademideki sapma davraniglarini nasil
yorumladiklar1 iizerinde durulmustur. Ozce ¢alismada, oOrgiit igerisinde belirlenmis olan
normlara, kurallara bilingli bir sekilde uyum gosterilmemesi olarak tanimlanabilecek olan
orgiitsel sapmanin, iiniversitelerde yeni nesil olarak adlandirilan Z kusag tarafindan algilanma
bigiminin nasil oldugu ortaya koyulmaya calisilmaktadir.

Calismada, oOncelikle oOrgiitsel sapma davranisinin (olumlu/olumsuz) kavramsal bir
cercevesi sonrasinda yontem kismina gegilerek nitel arastirma ile yapilan galismanin bulgulari,
sonuclar1 ve yorumlaria yer verilecektir. Son olarak, caligma sonuglari, ilgili taraflar oldugu
diisiiniilen {iniversite yoneticilerine, akademi camiasina ve yeni nesil ¢alisanlara sunulacak olan
oneriler ile degerlendirilecektir.
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2. KAVRAMSAL CERCEVE
2.1. Orgiitsel Sapma Davrams1

Orgiitsel normlar, resmi/gayri resmi orgiitsel politikalar, kurallar ve prosediirler, temel
ahlaki standartlar ve toplum tarafindan olusturulan standartlardan olusan bir biitiindiir (Feldman,
1984). Bu normlar, orgiitiin devamlilig1, uyumu ve amagclarina ulasabilmesi i¢in 6nemlidir. Bazi
durumlarda geg¢miste yasanan deneyimler neticesinde bazi durumlar da ise o an grup tarafindan
yapilan bir degerlendirme ile olusturulabilir. Bu normlar, 6rgiit {iyeleri tarafindan bilinir, kabul
edildigi varsayilir (Edgar ve Sedgwick, 2007), o6rgiit iiyelerinin birbirleriyle ortak noktada
bulusmalar1 ve &rgiit disindakilere kars1 duruslarinda bir birliktelige vesile olur. Orgiit iiyelerinin
normlara uyumu farkli etkenlere bagli olarak degisebilir. Bu etkenlere, grubun biiyiikliigl, grup
icerisindeki so6z birligi, grup liyelerinin bireysellik istegi, gruptan diglanma veya atilma ihtimali
gibi ornekler verilebilir. Eger grup biiyiikse ve bu grubun igerisinde g¢ogunluk olarak bir soz
birligi varsa birey kendisinde uyum gosterme baskisini hissedebilir. Bu durum uyum
gosterenlerin sayisini artirabilir. Diger taraftan 6zellikle bireysellik istegi fazla olan bireylerde
farkli olmak istegi nedeni ile ve grubun igerisinde yeni/farkli diisiincelere sahip iiyelerin fazlalig
nedeni ile grup uyumu azalabilir (Taylor vd., 2015: 218-221).

Sapma davranisi, sira disi ya da alisilmadik sayilabilecek hem olumsuz hem de olumlu
yonler igeren bir reddetme davranigi anlamina gelmektedir. Olumlu olarak degerlendirebilecek
norm ihlallerine 6rnek olarak, Indira Gandhi, Martin Luther King, Nelson Mandela ve Rahibe
Teresa gibi kiiresel insanlik sorunuyla miicadelede siddet icermeyen yaklasimlartyla toplumdaki
normlart bir sekilde 6zveriyle kirarak benzersiz olarak one ¢ikan liderler olabilir (Kumari ve
Eguruze, 2022). Orgiitsel sapma davramsini; Sosyal Ogrenme Teorisi (Appelbaum vd, 2007;
Ambrose, Schminke ve Mayer, 2013), Sosyal Degisim Teorisi (Colbert vd, 2004; Glomb ve Liao
2003), Psikolojik S6zlesme Teorisi (Robinson, 1996) ve Adams’in Esitlik Teorisi (Fox, Spector
ve Miles, 2001) ile agiklayan ¢aligmalar mevcuttur.

Gerceklesen ortama ve olaya gore tanimi degisebilen (Gibbons ve Jones, 1971) sapma
davranis1 genellikle “6nemli normlarin ihlali”, “toplum refahini tehdit eden davranis” ve
“cogunlugun kabul edilemez buldugu davranis” (Robinson ve Bennett, 1995) olarak tanimlanir.
Burada aslinda kisinin sapma davranisi, grubun/orgiitiin/toplumun genelinin ne yapip
yapmadigina gore degerlendirilir ve kisinin bunu yapmasi gelisen bazi durum ve kendi kisisel
ozellikleri dolayist ile kaginilmaz olarak goriiliir (Becker, 1963).

Orgiit iklimin yapici ve yikici sapma ile anlamli bir iliskisi s6z konusudur. Calisanlarin,
orgiit iklimini destekleyici, ddiillendirici ve giivenli oldugunu hissettiklerinde, yikici sapmadan
ziyade yapici sapmaya dahil olacaklar1 disiiniiliir (Narayanan ve Murpy, 2017).

2.1.1. Olumsuz Orgiitsel Sapma Davramsi

Orgiit igerisinde diizeni bozacak, uyumsuzluk yaratacak durumlar1 “bozuk islev” olarak
aciklayan Merton’a goére sapma, Orgiit kiiltiirine ve normlarina uyumsuz davraniglari
icermektedir (Thio, 1975). Literatiirde, isyerinde hirsizligi 6rgiit uyumu ile iliskilendirerek ilk
olarak Hollinger ve Clark (1983) daha sonra olumsuz sapma davranist olarak Robinson ve
Bennett (1995) tarafindan kavramsallastirilan 6rgiitsel sapma davranisi, 6rgiit normlarina bilingli
olarak aykir1 davranmak olarak tanimlanmaktadir. Orgiit {iyelerine, rgiitiin arag-gereclerine
veya iligkilerine zarar vermeyi amaclayan bu davranis (O’Leary-Kelly vd., 1996), daha 6nce
aslinda tiretkenlik dis1 davranislar olarak da nitelendirilebilecek, ise devam etmeme, geri ¢ekilme
ve ¢aba gostermeme gibi davraniglarin dogasima vurgu yapmak amaci ile kavramsallagtirilmstir.
Burada sapma davranisinin goéniillii olarak yapiliyor olmasi noktasi énemlidir ¢iinki kisiler
normlara uymama konusunda motivedirler (Kaplan, 1975).
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Orgiitsel sapma, orgiite, kisilere veya her ikisine yonelik sekilde gergeklesebilir (Baron
ve Neuman, 1996). Orgiite yonelik sapma davranisi, bir calisanin “kurumla olan sosyal
aligverisinin” sonucuyken, kisiler arasi sapma “is arkadaslariyla olan sosyal aligverisin” bir
sonucu olarak goriliir (Liao vd., 2004). Kisilere yonelik orgiitsel sapma davranisi, oOrgiit
tiyelerine sozlii saldirida bulunma, zarar verecek nitelikte davranislarda bulunma (Aquino, Lewis
ve Bradfield, 1999), adam kayirma, dedikodu yapma (Peterson, 2002), saldirganlik, hirsizlik
(Greenberg, 2002) gibi davranislardir. Orgiite yonelik sapma davranislari ise ise devam etmeme
(Henry ve Mars, 1978), gorevi kotiiye kullanma, normlara uyum saglamama, is arag-gereclerine
zarar verme seklinde gergeklesebilir (Robinson ve Bennett, 1995; Dunlop ve Lee, 2004; Kidwell
ve Kochanowski, 2005; Galperin, 2002). I"Jyelerin sapma davranisi gostermesinde, tatminsizlik,
adaletsizlige tepki, farkli heyecanlar arama (Robinson ve Bennett, 1997; Robinson ve
Greenberg, 1999), kendisine duyulan giivensizlik, hayal kiriklig1 (Heacox ve Sorenson, 2004),
orgiitsel diizensizlik, amaglarin catismasi ve yoneticilerin desteklememesi nedenleri ile
gerceklesebilir. Sapma davranisi ¢alisan Gzelliklerine gore iliskilendirildiginde, islerinde yeni
olan ve geng calisanlarin iiretim agisindan olumsuz sapma davranisi gosterme olasiliginin daha
fazla oldugu goriilmektedir (Frank, 1989; Hollinger ve Clark, 1983, akt, Peterson, 2002).

Olumsuz orgiitsel sapma davraniglari, 6rgiit agisindan olumsuz birtakim sonuglara neden
olabilmektedir. Bu sonuglardan bazilar1 ekonomik olarak sonuglanirken bazilar1 da itibar kaybi
gibi manevi olarak da sonuglanabilir. Bunlar, orgiitiin amaglarina ulagmada gii¢liik ¢ekmesi,
finansal maliyetlerdeki artig, sigorta kayiplari, verimliligin diismesi, is giicii kaybi, calisanlarda
motivasyon kaybi ve Orgiit karar siireclerinin uzamasi gibi siralanabilir (Bennett ve Robinson,
2003; Henle, vd., 2005; Coccia, 1998). Orgiitsel basarisizliklarin yiizde otuzunun olumsuz
sapkin davranislardan kaynakladigi kanitlanmistir (Appelbaum ve Roy-Girard, 2007). Olumsuz
orgiitsel sapma davranisi ile miicadele edebilmek igin personel secimine dikkat etmek,
denetimleri atlamamak, danigsmanlik ve egitimler yapmak, olumlu davranislari tesvik etmek ve
orgiit kiiltiirii ile bagdagmis etik kurallan sik sik dile getirmek 6nem arz etmektedir (Rogojan,
2009).

2.1.2. Olumlu Orgiitsel Sapma Davranist

Sapma davranisi ilk anda olumsuz bir durum akla getirdigi gibi olumlu sapma
davraniglarini inceleyen arastirmalar da s6z konusudur (Galperin, 2002; Appelbaum vd., 2007;
Warren, 2003; Spreitzer ve Sonnenshein, 2004, Morrison, 2006; Vadera vd., 2013; Mainemelis,
2010). Diisiince temelini Pepsinky’in (1961) “iiretken uygunsuzluk” ve Leviance’in (1981)
“fikir sapmasi”ndan alan, olumlu Orgiitsel sapma davranisini Galparin (2002) “orgiit veya
iiyelerinin ya da her ikisinin menfaatine, olumlu sekilde katkida bulunmak ve iyilestirmek icin
orgiitin norm ve kurallarinin bilingli bir sekilde ¢ignenmesi” olarak tanimlarken Morrison
(2006), “calisanin kasith olarak orgiitiin ya da o orgiitiin paydaslarinin refahini etkileyen resmi
politika, diizenleme ya da yonetmeliklerle ¢atisma durumu” olarak tanimlamaktadir. Spreitzer
ve Sonnenshein (2004) ise “referans grubun normlarindan onurlu bir sekilde onemli 6lgiide
ayrilan kasith davraniglar” olarak tanimladigi olumlu Orgiitsel sapma davranisi igin
arastirmacilar, yaraticilik ve yenilikg¢ilik i¢in mutlaka normlarin disina ¢ikmak gerektigini de
vurgulamaktadir. Burada aslinda bir yaraticilik (Mainemelis, 2010) ve orgiit adina Makyavelist
kisilik tabanli bir yapicilik (Galperin, 2012) s6z konusudur. Ayn1 zamanda olumlu &rgiitsel
sapma davranisi; ekstra rol davranisi, yanlisa ses ¢ikarma, uyarma ve prososyal davraniglari
igerir (Vadera vd., 2003). Orgiitsel sapma uygulanabilir hale getirildiginde o6rgiit yararmna
olabilecek, olumsuz davraniglar1 uyarma, bireyleraras1 baglarin giiclenmesi ve yenilik¢i bir orgiit
olusumu i¢in gerekli goriilebilmektedir (Robinson ve Bennett, 1995).

Olumlu orgiitsel sapma davraniginin bireyin kisilik 6zellikleri ile iliskili olduguna dair
calismalar s6z konusudur (Phipps vd., 2015; Peletzer vd., 2020; Erhan, 2022). Orgiite bagl, is
arkadaslarinin iyiligini isteyen bir c¢alisanin norm geregi yapilmamasi gereken bir davranisi
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kisiligi geregi bizzat bunun bilincinde olarak yapmasi olumlu orgiitsel davramistir (Mount vd.,
2006).

Calisanlar, islerindeki sorunlar1 gozlemlemek, yeni fikirler iiretmek icin bilgi toplamak
icin izne ihtiya¢ duymazlar (Frese vd., 1999). Ancak fikir gelistikten sonra bunu uygulamak i¢in
orgiit icerisinde bazi desteklere ihtiya¢ duyabilir ve bu nedenle yoneticilerinden izin almak
durumunda kalabilirler. Yonetsel emirlere uygunluk, ¢ogu Orgiitin temel normatif bir
beklentisidir (Warren, 2003) bahsi gecen nedenlerle olumlu oOrgiitsel sapma, yonetimsel
emirlerin tek ya da birden fazla ihlalini igerebilir (Mainemelis, 2010).

Orgiitiin izin vermedigi fakat drgiitiin ekonomik hedeflerine ulasmasina yardimer olacak
nitelikte davranislari iceren (Galparin, 2002) olumlu sapma davranisi, bir {iriin ortaya ¢ikarmakta
basarisiz olabilir, kurumun kabul ettigi ya da reddettigi bir sonugla sonuclanabilir ve/veya
kuruma yarar ya da zarar saglayan bir liriinle sonuglanabilir. Her ne kadar orgiit lehine yapildigi
varsayllsa da herhangi bir garanti igermez ve sonuglari net degildir (Vadera vd., 2013). Ancak
yine de ¢alisanlarin fikirleri g6z ardi edilmeden yapict sapma davranislarinin irdelenmesi sonucu
orgiit i¢in uygun olmayan politikalar1 kaldirilabilir (Griffin ve Lopez, 2005) ve Orgiitiin
ilerlemesine katkida bulunulabilir.

2.2. Z. Kusag ve Calisma Hayati

Tirk Dil Kurumu’'nda “Yaklasik olarak ayni yillarda dogmus, aym c¢agmn sartlarini,
dolayisiyla birbirine benzer sikintilari, kaderleri paylasmis, benzer ddevlerle yiikiimlii olmus
kisilerin toplulugu” ve “Yaklastk yirmi bes otuz yillik yas kiimelerini olusturan bireyler 6begi;
gobek, nesil, batin, jenerasyon” (https://sozluk.gov.tr/) seklinde tanimlanan kusak; saglik,
egitim, teknoloji kullanim1 ve ¢aligsma hayati gibi birgok alanda arastirma konusu olmustur. Ayni
cagin sartlarinda yasamis bireylerin benzer oOzelliklere sahip olup benzer davranislarda
bulunmast beklenmektedir (Chen, 2010) ve bu nedenle grup davranislarmin nedenlerinin
sorgulanmasinda kusak farkliliklar1 dikkate alinmaktadir.

Her ne kadar kusaklarin sinirlar1 bilimsel olarak netlesmis olmasa da Pew Arastirma
Merkezi, Y kusagimi analitik olarak anlamli tutmak ve farkli yonlerini incelemek i¢in Y
kusaginin son dogum yili olarak 1996'y1 kullanmaya karar vermistir. Merkez aragtirmalarini
yaparken 1981 ve 1996 yillar1 arasinda dogan herkes Y kusagi olarak, 1997'den itibaren
doganlar ise Z kusaginin bir pargasi olarak kabul eder. Aynit merkezin X kusagini 1965-1980
aras1 doganlar, Baby Boomers kusagini 1946-1964 ve en eski kusak olarak tanimlanan Sessiz
kusagi; 1928-1945 yillar arasinda doganlar olarak kabul etmektedir (Dimock, 2018). 1995’1 Z
Kusagi baslangici kabul eden galigmalar oldugu gibi ¢alismalarinda 1996 ve sonrasini1 Z kusagi
olarak alan caligmalar da mevcuttur (Tas ve Kacar, 2019; Kazar, 2024; De Witte, 2024,
Terrazas, 2023; Lanier, 20; (Jayatissa, 2023; Bohlich ve Axmann, 2020; Shilpa Gaidhani, 2019;
Abadan, 2023). Literatiir geneli 1995 olarak yogunlasmis olsa da Z kusagi i¢in yas araliginin bu
kadar farklilagmasinin sebebinin donemin 6zelliklerinden kaynaklandigi diisliniilmektedir.
Onceki yillara oranla her alanda daha izl bir gelisme yasanmasi etkilerinin ne denli olacaginin
tahminini giiclestirmektedir (Ozkan ve Solmaz, 2015).

Cocukluklar1 ekonomik buhranla gecen sessiz kusagin, is hayati1 fedakarlik ve sadakat
iizerine kuruludur (Levickaite, 2010; Reeves ve Oh, 2008) ve giiniimiiz is hayatinda daha az rol
alirlar. ikinci Diinya Savasi etkileri ile biiyiik patlama olarak da anilan Baby Boommers kusagi
calisanlar1, 6zgiirligiine diiskiin, merakli ve amaca yoneliklik olmalari ile 6n plana ¢ikmaktadir.
Bu kusagin gilinlimiizde en kiigligii altmigh yaglarinda olup is hayatini yavas yavas terk
etmektedirler ve daha ¢ok danmigmanlik gorevlerini yiiritmektedirler (James vd., 2007; Reilly,
2012). En genci kirk dort yasinda olan X kusaginin belirgin 6zellikleri, pragmatik, bagimsiz ve
iyi egitimli olmalaridir. Is hayatimin iginde varliklarini hissettirler ve Z kusag ile en yiiksek
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catismay1 onlar yasarlar (Reilly, 2012). Internetin hayati ele gegirdigi dénemde calisma hayatina
adim atmis olan Y kusagi, yenilige acik, teknolojiye hazir ve idealisttir. En kii¢iikleri yirmi
dokuz yasinda olan Y kusaginin, su an ki calisma hayatina olan katkilar1 oldukca yiiksektir
(Downing, 2006; Oblinger ve Oblinger, 2005; Reeves ve Oh, 2008).

“Dijital Yerliler” (Pensky, 2001) olarak da adlandirilan ¢aligma hayatina yeni dahil
olmus Z kusagimin, ¢aligma hayatindan ve yoneticilerinden beklentileri onceki kusaklara gore
olduke¢a farklidir. X ve Y kusagina gore Z kusagiin erken yasta ¢alismaya baslamak gibi bir
oOzellikleri yoktur. Yapilan arastirmalar, kiiresel bazda on sekiz yasindan itibaren calismaya
baglama yasmin yildan yila diisiis gosterdigini vurgulamaktadir (Schroth, 2019). Calisma
yasaminda deneyim, gencleri isyerinde neler beklendigini ve genglerin bagkalariyla nasil
etkilesimde bulunacaklarini 6grenmelerine yardimei olmaktadir. Is deneyimi olmadan ise yeni
baglayanlar genellikle gercek¢i olmayan is beklentilerine sahip olabilir, bu da bagliliklarinin
azalmasina ve daha yiiksek is devir oraninin olmasina neden olabilir. Z kusagi, genellikle
calistig1 isin ilging ve anlamli olacagini, yoneticilerinin fikirlerine sahip ¢ikip bunlar1 uygulamak
isteyecegini, calisma sekillerinin esnek olacagini ve birlikte calistiklart herkesten keyif
alacaklarim1 diistinmektedir (Schroth, 2019). Bu beklentilerin karsilanmasi olduk¢a idealist
oldugu i¢in sik sik is degistirmektedirler.

2020 yilinda kiiresel isgiliciiniin yaklasik dortte birini olusturdugu (Jayatissa, 2023)
simdiler de ise tiim sektorlerde etkisini oldukga gosteren Z kusaginin ¢alisma hayatinin farkli
yonlerini ele alan ¢aligmalar mevcuttur. Bu ¢alismalar 1s181nda Z kusaginin ¢alisma hayatina dair
ozellikleri su sekilde siralanabilir;

- Sosyal etkinlikleri ve hareketi motivasyon araci olarak goriir (Alay Demirel ve
Yildiz Bagdogan, 2023),

- Bireycidir, girisimcidir ve is-yasam dengesini onceki kusaklara gore daha cok
onemser (Yildiz, 2023; Bulut ve Maraba, 2021),

- Esnek calisma ve anlayish is arkadaslari ile takim ¢aligmasina 6nem verir (Giileg
Bekman ve Gilindiiz, 2022),

- Hizh terfiyi ve yeniliklerin is yasamina entegrasyonunun yapilmasini énemser (Tas
ve Kacar, 2019),

- Kayip ve degisime kars1 dayanikliklar1 diisiiktiir (Sharma, 2024),

- Cesitliligi 6nemser, kendine giivenir ve gelecegini bireysel kararlarma gore
planlamak ister (Alp vd., 2019),

- Istikrar1 5nemser (Dolot, 2018),

- Taktir ve ddiillendirme konusunda seffaflik bekler (Fernandez vd., 2023),

- Problem ¢6zme ve iletisim becerilerinde eksik oldugunun farkindadir (Jannsen ve

Carradini, 2021),
- Yiiksek ahlaki ve etik standartlara sahip sirketlerde calismaya oncelik verir (Leslie
vd., 2021),

- Goriiniir sonuglara 6nem verir (De Boer vd., 2021).

Yukaridaki ozelliklerden yola cikilarak calisma hayatina dair Z kusaginin 6nceki
kusaklardan farkli beklentileri oldugu goriilmektedir. Bu durum diger taraftan yoneticiler ve
insan kaynaklar1 uzmanlar1 i¢in bir doniisiimiin habercisi anlamina gelmektedir. Z kusagina
uyum saglayabilmek ve is hayatina entegre edebilmek icin sabir, anlayis, empati ve
organizasyonlarin yeniden diizenlenmesi, teknik arka planin olusturulmasi ve tiim orgiitlerin bu
degisikliklere hazir halde olmalar1 gerekmektedir (Andrea vd., 2016). Ayrica dijital yerliler
olmalar1 sebebiyle Z kusaginin her zaman fise takili olma egilimi, onlar1 hem fiziksel hem de
duygusal olarak en sagliksiz kusaklardan biri olmasi ihtimalini tasimaktadir. Bu yeni nesli is
yerine dahil edebilmek i¢in farkindaligi tesvik eden, mekdn duygusunu gelistiren ve ekip
caligmasini destekleyen planlar ve uygulamalar yapilmasi gerekmektedir. (Knapp vd., 2017).
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Literatiirde Z kusag ile ilgili, isyerinde karsilastiklar1 sorunlar, ise hazir olma durumlari
ve bagliliklarina iligkin aragtirmalar yer alsa da is ahlaki (Burger, vd., 2021), etik ve Orgiitsel
sapma davranislarina iliskin calismalar yetersizdir. Akademi diinyasina heniiz yeni adim atmis Z
kusaginin olumlu ve olumsuz orgiitsel sapma algilarinin ortaya ¢ikarilmasi hem bilimsel agidan
hem de orgiitler agisindan Z kusagini anlama ve entegre olma yolunda fayda saglayacaktir.

3. YONTEM

Arastirmada merak edilen varsayimi tanimlayabilmek i¢in nitel aragtirma yaklagimina
bagvurulmustur. Olgu bilim deseni kullanilan ¢aligmada veri analizi tekniklerinden biri olan
tematik analiz kullanilmistir. Elde edilen verilerin kavramsallastirilabilmesine olanak saglayan
icerik analizi (Yildinm ve Simsek, 2011), aym1 zamanda soru ile ilgili 6nemli Oriintiilerin
arasindaki iligkiyi bulmaya da olanak saglamaktadir (Patton, 2014, 432). Arastirma 6rneklemi
secilirken amagl, maksimum ve oOl¢iit 6rneklem stratejisi kullanilmigtir (Yildirim ve Simsek,
2011). Ornekleme dogum tarihleri 1995 ile 2000 arasinda yer alan Tiirkiye’deki bir kamu
iiniversitesinde farkli boliimlerde goérev yapmakta olan 10 akademisyene kartopu yontemi ile
ulasilmistir. Orneklem sayis1 belirlenirken veri doygunlugu dnemsenmistir ve 6rneklem sayisi
olgu bilim i¢in genel kani olarak disiiniilen 6 ila 30 goriigsmeci arasindadir (Cohen vd. 2000;
Marshall vd., 2013; Johnson ve Christensen, 2014)

Aragtirmanin amacina yonelik olmak tizere literatiirde yer alan Tiirkkas Anasiz, B. ve
lliman Piskiillioglu (2008)’in akademi alaninda yapmis olduklar1 aragtirmadan elde ettikleri
Orgiitsel Sapma Algist Olgegi’nden yararlanilarak yari yapilandirilmis goriisme formu
olusturulmustur. Nitel arastirma yontemi, katilimcilardan daha derin veri almamizi sagladigi icin
boyle bir yonteme bagvurulmustur. Pilot goriismesi yapilan goriisme formunun arastirma etigi
i¢in Isparta Uygulamali Bilimler Universitesi Bilimsel Arastirma ve Yayin Etigi Kurulu’ndan
200/01 No’lu ve 04.09.2024 tarihli etik kurul izni alinmistir. Arastirmaya konu olan sorular su
sekildedir;

- Kurumunuzda karsilastigimiz oOrgiitsel iligkilere yonelik davranigsal sapmalar

nasildir?

- Kurumunuzda karsilastiginiz orgiitsel igleyise yonelik davranigsal sapmalar nasildir?

- Kurumunuzda karsilagtiginiz egitsel etkinliklere yonelik davranigsal sapmalar

nasildir?

- Kurumunuzda karsilastiginiz arastirma ve yayma yoOnelik davranigsal sapmalar

nasildir?

- Kurumunuzda karsilastiginiz bireylerarasi yapici sapma davraniglari nasildir?

- Kurumunuzda karsilastiginiz 6rgiitsel yapici sapma davraniglari nasildir?

- Bunlar disinda ayrica karsilagtigimiz ve Orgiitsel bir sapma davranigt olarak

diisiindigilintiz seyler var midir?

Gortismeler, olguyu yerinde incelemek igin katilimecilarin ¢ogunlugu ile ofislerinde
yapilmis olup formda yer alan sorular, konuyu derinlemesine inceleyebilmek amaci ile
sondalarla desteklenmistir. Gorligmelerin siiresi 17 dakika ile 35 dakika arasinda degismektedir.
Katilimcilardan ses kaydi igin izin alinmig ve goriismecilerin metin i¢i atiflarinda G1, G2..
(Gorlismecil, Goriismeci 2) seklinde kod isimleri kullanmilmistir. Goriisme kayitlari metne
donistiirilmiis, ses kaydi ile kontroller saglanmig ve goriisme notlar1 (Crawell, 2013) ile
desteklenmistir. Metne doniistiiriilen ses kaydi, ilgili literatiir baglaminda kodlama ve analiz
yapilabilmesi i¢in MAXQDA24 24.2.0 programi kullanilmistir. Arastirma gegerliligi i¢in akran
denetimine bagvurulmustur. Kodlama sonrasinda benzer nitelikte olanlar kategorilestirilerek
ortaya bir tema ¢ikarilmaya ¢alisilmigtir. Glivenirlik iginse nitel arastirma konusunda deneyimli
olan Ogretim iiyeleri ile “kodlayicilar arasi uyum” a dikkat edilmistir (Creswell, 2013). Dis
denetime basvurulabilmesi adina da ses kayitlar1 ve desifreler saklanmigtir.
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Nitel arastirmalarda bulgularin genellenebilirligi zorlugu bir kisit olusturdugu igin
katilimcilarin objektif bir sekilde gergegi yansittiklar1 varsayilir. Ayrica tiim {iniversitelerdeki Z
kusag1 akademi ¢alisanlarina ulasamamis olmak ve arastirmacinin akademik kimligi her ne kadar
yansitilmamaya ¢alisilmis olsa da bir kisit olarak varsayilir. iki goriismeci haricindeki diger
gorlismecilerle kendi ofislerinde goriisiilmiis fakat ikisinin kisisel istekleri nedeni ile online
goriisme saglanmistir. Online goriismelerde herhangi bir baglanti sorunu olugsmamasi ile birlikte
yliz yiize goriisme kadar verimli olmadig1 varsayilabilir.

4. BULGULAR

Aragtirma bulgular1 aktarimina Tablo 1’de goriilen demografik veriler ile baslanmigtir.
Gorilismecilerin kod isimlerinin, cinsiyetlerinin, dogum tarihlerinin ve dogum yillarimin yer
aldig1 tabloda herhangi bir kisisel baska bilgiye yer verilmemistir ve igiincii kisilerce
paylasilmamustir.

Tablo 1: Katilimcilarin Demografik Verileri

Katimeilar ~ Cinsiyet Dogum Yih  Calhigma Siiresi
Gl Erkek 1995 6 yil
G2 | Kadin 1995 3yl
G3 ‘ Kadin ‘ 1997 2 yil
G4 | Kadin 1997 2,5yl
G5 ‘ Erkek ‘ 1995 6 yil
G6 | Kadin 1995 3yl
G7 ‘ Kadin ‘ 1997 10 ay
G8 | Kadn 1999 7ay
G9 ‘ Kadim ‘ 1995 2,5yl

G10 | Erkek 1998 1yl

Kar topu yontemi ile ulasilan katilimcilardan ii¢li erkek, yedisi kadindir. Caligma
literatiire uyumlu bir sekilde 1995 ve sonrasin1 Z kusagi olarak ele almis ve katilimcilardan besi
1995, gt 1997 digerleri 1998 ve 1999 dogumludur. Katilimcilardan en az siire orgiitte ¢aligma
siiresi olan yedi ay en fazla ¢alisma siiresi olan ise alt1 y1ldir.

4.1. Tema ve Kod Bulgular:
4.1.1. Orgiitsel iliskilere Yonelik Olumsuz Sapma Bulgular

Orgiitsel iliskilere yonelik olumsuz sapma temasma dair kodlar; yonetime sikayet,
yayinlarla ilgili soru sorma, motivasyon diisiirme, menfaat iligskisi kurmak, haset, kavga,
hiyerarsik kademe atlamak, husumet, dedikodu wve ikili iliskileri kullanmak seklinde
siralanmaktadir. Bu kodlardan bazilarmin arastirma yorumlanmasina katki saglamak amaci ile
katilime1 gortisleri ile verilecektir. Sekil 1°de de goriildiigii lizere frekanslar verilen kodlar
arasinda en yliksek frekans degerine sahip olan kod; “ikili iliskileri kotii yonde kullanmak™ tir.
Katilimcilar, islerini daha hizli ¢o6zebilmeleri igin ikili iliskileri kullanmak zorunda
kaldiklarindan bahsetmislerdir.
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Orgiitsel lligkilere Yonelik Olumsuz Sapma

Yonetime sikayet 1
Yayinlara igili soru 1
Motivasyon digiirmek 2

Menfaat ligkisi kurmak 2

pedkody _13
fllskder kutlanmalc _ *

Sekil 1. Orgiitsel Iliskilere Yonelik Olumsuz Sapma Temas1 Kod Frekanslari

Z kusaginda, isi prosediiriine uygun, tim basamaklar1 resmiyette oldugu sekilde
uygulayan katilimcilar oldugu gibi diger ¢alisanlarin islerini daha hizli ¢6zebilmelerini 6rnek
alarak bu yola basvuran katilimcilar da mevcuttur. Bu durum katilimcilardan bazilarinca su
sekilde dile getirilmistir;

“Iste 6grencilerle bir sey halledeceksiniz, buradan ¢ozemiyorsunuz. Ogrenci islerindeki
su var, A kisisini ariyorsunuz, A kigisi size oradan yardimci oluyor mesela...” (G1)

“... Direkt arryorsunuz, o is bir anda en azindan siirece alinyor.” (G1)

“Hani ama bir baskasi1 "Abla, abi sunu bir yapar misin?" dediginde o isin daha hizli
oldugunu duydum. Bunu bizzat anlatilardan da duydum, goézlemledigim de o, hani
insanlar biraz daha yavas bir biirokrasi icerisinde daha yavas hareket ediyor ve daha
irrasyonel iliskiler fayda saglyyor. Hatta bunu diger bir arastirma gérevlisi arkadasimla
konusmustuk, yani illa bizim de mi boyle bir iliski gelistirmemiz gerekiyor?” (G3)

“Onun disinda yakinini, bir akrabasini ya da biirokratik diizeyde iist diizeyli bir yakinini
kullanip ¢abuk yiikselmeye calisanlar: da duydum.” (G4)

“Ben iste su an hala dergi aryorum. Iste yabanci dergilerden ret yiven makalem var su
an. ...baska bir yontem yakin bir tanidigr oluyor bir sey oluyor hemen anminda editore
ulasiyor veya hakeme ulasiyor hemen amnda makalesi yayinlanabiliyor bu gibi en
basitinden drnekleri soyleyebilirim.” (G6)

“Ikili iliskileri kullanmak” kodu diger temalar karsilastirildiginda da en yiiksek frekansa
sahip olan koddur. Akademide calisanlarin &grencilerle, yayinlart ile ya da herhangi bir
gorevlendirme ile ilgili bir isleri oldugunda resmi yazigsmalar 6tesinde tanidik bir kisiyi arayip
¢Ozdiirme gibi bir sapmasi oldugu bulgular arasindadir. Ayrica yine ylikselme, atanma, tez
bitirme gibi durumlarda da ikili iliskileri iyi olan ¢alisanlarin daha hizli bu siireci yiiriittiikleri
katilimei sdylemleri arasinda yer almaktadir.

Insan iliskilerinde informal olarak bir iletisim kurma yolu olarak da goriilen dedikodu, Z
kusaginin akademide oOrgiitsel sapma olarak diigiindiikleri ve yliksek frekansa sahip bir koddur.
Katilimcilar dedikodudan bahsederken genel olarak “her kurumda oldugu gibi” ciimleleri ile bu
durumu kaniksadiklarini dile getirmislerdir.
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“Cok yapildigini da hocalarimdan duydum, ciddi manada soyle oldu, boyle oldu...
Degisik olaylar anlatildi, anlatiliyor. Hani iste su séyle séylemis. Veyahut da sununla
sunun arasinda boyle bir sey ge¢mis...” (G1)

“...0rnegin ozellikle en fazla iste bu yiikselmelerde, ornegin dogent olma siirecinde,
kisilerin ne kadar siirede oldugu iizerinden ...mesela ne kadar yayim vardwr, nasildir
gibi konusmalar tabii ki oluyor.” (G2)

“Kisilerin daha ¢ok dzel hayatindan tutun, akademik yasantisina kadar. Cesitli
kapsamlarda o kisiyi zedeleyecek, hatta ¢ok zan altinda birakacak sekilde dedikodular
yvapildigini duydum. Sahit oldugum konu bu.” (G4)

“... yani dedikodular yaymak kisminda, ilk geldigim zamanlar ¢ok konusulmustu boyle
seyler, birileri hakkinda iste bir personelin ozellikle bir kisinin boyle girisimlerde
bulundugu, kotii niyetli oldugu vs.” (G7)

“... yayin yapmak ya da arastirmak yerine, aragtirma yapmak yerine o vakitlerini iste
daha c¢ok kisiler hakkinda o&grendikleri bilgileri harcaywp bunun iizerine kafayi
yoruyorlar” (G9)

“Bu tip seylerin oldugunu hepimiz biliyoruz. Ciinkii insanlar bu tip seylerden
beslenirler. Genel insanligin da iletigimi her zaman dedikoduyla oldugu icin.” (G10)

Katilimcilar dedikodularin daha ¢ok kisisel hayatlar lizerine oldugunu fakat akademik
islerle ilgili de dedikodular oldugunu belirtmislerdir. Katilimc1 G5 kendi bagina gelen kisisel
Ozellikleri adina yapilmig, kulagina gelen bir dedikoduyu soyle aktarmustir; “Duyup goriiyorum.
Hatta bu benim de basima geldi. Hi¢ tanimadigim bir boliimden birilerinin benim hakkinda ¢ok
patavatsiz, ¢ok nasil konugsmayr bilmiyormusum, ¢ok patavatsizmigim, ¢ok kotii birisiymisim
tarzinda bir soylem duydum. Ben bunu bir arkadagimin araciligiyla duydum. Ama soyle bir
problem var. O X béliimiinde ben kimseyi tanimiyorum.” Katilimel, ilgili boliimde herhangi bir
tanidig1 olmamasina ragmen o boliimde gorev yapan bir kisinin kendi hakkinda konustugunu
arkadaslarindan duymustur.

Kisiler arasinda yasanan herhangi bir olaydan kaynakli husumetin ¢aligma hayatina da
yansitildigini ve iglerin bu nedenlerle geciktirildigi, zaman zamansa yapilmadigi katilimcilar
tarafindan aktarilmstir.

“Yani o kadar ¢ok kulagima geldi ki yani sununla su, husumetli. Hani iste aralarinda bir
olay ge¢mis, hani simdi olay1 sey yapmak istemiyorum, soylemek istemiyorum. ...Aslinda
kisisel olarak kisiler iliskiler, buradaki iligkilere yansiyor ve yansitilyyor.” (G1)

“Yani is geciktiriyor, yaptig1 isin yanhs oldugunu soyliiyor. ...iste disiplinli ¢alismiyor
diyor vesaire béyle siirekli bir laf tasimi oluyor. Aralarda mesela asistanlar i¢in de
gecerli, hocalar icin de gegerli. Iki tarafta eger ki bir husumet varsa daha cok laf
tastmaya bagsliyor o zaman.” (G9)

Katilimeilardan G3, is ile ilgili sorun ¢ikmamasi igin 6zellikle {ist yonetimle herhangi bir
husumet yasama kaygisi tasiyanlar oldugunu su sozleri ile aktariyor; “Ama hani sununla
anlasmazsak acaba séyle bir sorun ¢ikar mi? Ozellikle iist yonetim icin gecerli. Hani béyle
kaygilart dinliyorum ama ger¢ekten bilmiyorum.” Ayrica G4 husumet nedeni ile yasadigi bir
olayi su sekilde aktariyor; “Bunu duymadim yasadim. Kendi yasadigim bir olay var, yurt disinda
bir gorevlendirme almam gerekiyordu, kazandigim bir proje icin. O donemde bir hocamla
aramiz ¢ok iyi degildi diye yollar: ayirma karart almistik. ...imzalamayacagini soyledi. Bunu ¢ok
diretti. Ilk basta erteledi. Pazartesi imzalarim, sonraki giin imzalarim diye. Hocam hakkim
yanacakti. Artik son giin gittigimde imzalamayacagini séyleyip baya sert konustu bana karst
kendisi. Aramizda kiiciik bir miinakasa yasandi gibi oldu. Sonrasinda o hocamin daha iistii olan
bir hoca sayesinde, onun imzasi ve inisiyatif sayesinde gitmeyi basardik.” G4’in bu
konusmasinda baska bir kod olan “hiyerarsik kademe atlama”y1 da goriiyoruz. Katilimeilar
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coziilebilecegine inandiklar: islerde hiyerarsik kademeyi atlayabildiklerini ve orgiitte de benzeri
seyler oldugunu sdylemektedir.

“Ama sey atliyor sadece. Orada bir kademe atlamig oluyor. Ama yine tanidik vasitasiyla
¢oziiliiyor.” (G1)

‘... bu yonetmelikler vesaire net olmadiginda veya yonetmelikte yer almayan bir
durumu bulamadigimizda veya absiirt bir durumla karsilagtigimizda o zaman bazen
direkt enstitiiye telefon acip burada nasil yapalim veya burada ne yapalim gibi o zaman
sey yapabiliyoruz, onlar da oluyor.” (G5)

4.1.2. Orgiitsel isleyise Yonelik Olumsuz Sapma Bulgulari

Orgiitsel isleyise yonelik olumsuz sapma temasi; “biirokrasi/kirtasiyecilik”, “yeniliklere
ayak uyduramama”, “is yavaslatma”, “ara¢ gerece zarar verme” ve ‘“Ozensiz i§ yapma”
kodlarindan olusmaktadir. Sekil 2’de goriilebilecegi iizere Z kusagi akademide o6zellikle
biirokratik isler ve kirtasiyecilik konusunda olumsuz bir 6rgiitsel sapma oldugunu diisiiniiyor.

Orgiitsel isleyige Yonelik Olumsuz Sapma

Oznesiz Is yapma 3

Arag-gereg zarar verme 3

i$ e _3
YontHire Ay oyduamane _ )
renresliirasiyect _7

1 2 3 4 5 8 7

]

Sekil 2. Orgiitsel Isleyise Yonelik Olumsuz Sapma Temas1 Kod Frekanslari

‘

Biirokratik islerle ilgili olan sapmay1 G10 su sekilde aktartyor; “...bunlara biirokratik is
diyeyim, daha dogrusu, orayr aramak, burayr aramak gibi seyler... Bunlarla ugrasmak igin ¢ok
fazla telefon goriismesi yapmak, ¢ok fazla bilgi, belgeyi bir yerden bir yere yetistirmek igin o
kadar ugrasmaktan ziyade bir inisiyatif aliyoruz ve evet daha kolay yoldan halletmeye
calisiyoruz”.

Ayrica katilimcilar dijitallesmenin heniiz Orgilite entegre edilemedigini &zellikle
kirtasiyecilik isleri acisindan zorlandiklarini, aslinda kolay yollari oldugunu fakat bunlarin
uygulanmadigini dile getirmislerdir. Bu nedenlerle de kurum igerisinde bir isi yapabilmek icin
birden fazla kisiyi arayip ulagsmak zorunda kaldiklarin1 sdylemislerdir. Bu duruma 6rnekler su
sekilde verilebilir;

“Yani bu kadar biirokrasiyle ugrasmaya gerek var mi? Elbette kuraldir, is usulii boyle
ilerliyordur. Buna bir sey diyemem ama hani en azindan bir o dilekge veyahut da yaziya

bir doniis...” (G1)
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“Idari islerin isleyisinden tutun, evrak kullamimina kadar hepsi cok, bazilart bu
elektronik kullamimin disina ¢ikmakta ve ¢ok sagma isleyisler oluyor. Diizgiin bir
yonetmelik yok. Sdylentiyle isleri yapmaya ¢alistyoruz. O nasil yapiliyor diye. O isin
nasil ilerleyecegine ilgili diizgiin bir dosya yok. Ona soruyoruz bir sey, baskasi farkl bir
sey soyliiyor. Ya da ne bileyim bir evrak isi oluyor ama o evrak isi artik bu ¢agda
yapilmamali. Internet iizerinden bir okey de olabilir gibi geliyor.” (G4)

“Yani siirekli telefon acip mesela 6grencinin notu, érnek vermek igin séyliiyorum. 2,01
bunu da kabul edecek miyiz diye, boyle kiiciik, absiirt seyleri dahi sorularla asmaya
calistyoruz ve bu bizim igin her seyi ¢ok zorlastiriyor. ..bu lartasiyecilik diye
nitelendirebilecegimiz evrak alma ve gonderme islerinde maalesef sorunlar yasiyoruz
....ve isleri ¢cok yavagslatiyor. En biiyiik problemlerden bir tanesi bence bu. Artik dijital
ortam, bazi seylerin dijitale doniismesi lazim fakat séyle bir problemle karsilasiyoruz is
geldigi zaman, iste Y hocasinda yetki var, X hocasinda yetki yok, Y hocast izinli ve
adamin 3 giinliik izninde biz onu siirekli ariyoruz. ...daha dnce inisiyatif almis ve dogru
yaptigi kesfedilmis kisiye ulasmaya ¢alistyoruz.” (G5)

“...kiitiiphaneden bir kitap alacaksin ama yalvariyorsun iste, hani séyle yapabilir miyiz,
buradan getirebilir miyiz? Ya da iste, bir yurt disi gorevlendirmen var veya bir dilekge
yazacaksmn.” (G9)

Dijital bir ¢agin icerisinde dogmus ve bilylimiis olan Z kusaginin islemleri daha hizh
yapmaya dair bir ¢abalar1 vardir. Kusak farki olan calisanlarla yasadiklar1 sikintilardan bir
tanesinin de hala eski yontemlerle uzun siireglerden gegerek islemlerin halledilmesidir.

“Dijitallesme bizi hizlandirmadi. Mesela mezuniyetlerle ilgili. Transkript ¢ikiyor, ben
hala transkripti tek tek elle kontrol ediyorum. Yani ha kdgit, ha ekrana bakarak kontrol
etmigim, degisen bir sey yok. Sistem gosteriyor, kirmizi FF’ler yaniyor ama benim onu
yine de kontrol etmem lazim ¢iinkii sisteme ben giivenemiyorum heniiz. Tekrar bir daha
elle bakiyoruz, ben bakiyorum, diger arkadasim da bakiyor.” (G5)

“..iste ders programlari, sinav programlari, yani bunlarin béyle net bir kalibi yok, net
bir isler de yok. Herkes bir sey yaparken hala birbirine soruyor.” (G5)

“Ya da bazen aksi halde bilmedikleri i¢cin bizden eski usul istiyorlar ve mesela o
inanilmaz zor oluyor. Mesela hocalarla sinav notlarini beraber gidiyoruz ve eski usul
teker teker isim okumaya baslhyor. Halbuki artik béyle direkt excel’den zaten okunuyor,
aktarim yapiliyor falan. Hocaya soruyorsun yok diyor. Swrayla beraber okuyacagiz. Bir
saat okuyorsun. Inat edenler var hala yani, degisime kapali olanlar.” (G9)

Katilimcilardan G1 ve G2 islerin son dakika istenmesi ile de gergeklesebilecek olan
ozensiz is yapma ile ilgili goriislerini; “Iste kisa siirede mesela yénetim bir sey istiyor. Onu
yetistirme noktasinda mesela bazen hani 6zensiz davranan seyler oluyor. Yani bizzat yapmama
degil ama ézensiz yapma.” (G1) “Onemsemiyor, kontrol etmiyor, isi rastgele yapiyor. Imzaya
atip geciyor. Tabii ki. Ogrenci kesinlikle magdur olabilir yani.” (G6) seklinde dile
getirmiglerdir. Katilimeilar isin bir sekilde tamamlandigini fakat 6zensiz ve hizli bir sekilde
yapildigindan bahsetmislerdir. Tema icerisinde yer alan diger bir kod olan “arag-gerece zarar
verme” katilimeilarin ¢ogunlugu tarafindan tersi sekilde belirtilmistir. Orgiit icerisinde ortaklasa
kullanilan araglarin dikkatli kullanildig1 ve bundan olduk¢a memnun olduklarini dile getiren
katilimcilarla birlikte katihimer G6; “Soyle séyleyebilirim, projeksiyonlara ¢ok énem verildigini
diistinmiiyorum. Ciinkii ben derse anlatirken ne zaman gitsem, bir simifta sitkinti yastyorum.
Stirekli bir bilgi islemi ariyorum. Bilgisayarci geliyor, diizeltiyor vesaire. Bir de su var, ozellikle
tuvalet kagitlart biraz anlamsiz olabilir ama hocalar, kisisel odalarina, okulun tuvalet kagidim
alarak, kurumdan kullamiyorlar... Kurumun esyasina zarar veriyor yani. Aynen, kurumun
pecete, tuvalet kagitlarmm kendileri kullaniyorlar. Bunu bir¢ok hocada gordiim.” gorisi ile
kurumdaki esyalarmn dikkatli kullanilmadig1 yoniindeki goriisiinii dile getirmistir.
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4.1.3. Egitsel Etkinliklere Yonelik Olumsuz Sapma Bulgulari

Ders islememe, Ozensiz 6l¢me degerlendirme, eski sistemi devam ettirme, mesaiye
gelmeme, eski bilgilerle ders isleme kodlarindan olusan egitsel etkinlere yonelik olumsuz sapma
davranislarindan en ¢ok frekansa sahip olan kod Sekil 3°te goriildiigii iizere 6zensiz Slgme
degerlendirmedir.

Egitsel Etkinliklere Yonelik Olumsuz Sapma

Mesaiye gelmeme

Eski sistemi devam ettirme

Ders islememe

‘ |
@

ek ot dersleme _ °
ot s dofetendme _8

1 2 3 4 5 6 7 8

°

Sekil 3. Egitsel Etkinliklere Yonelik Olumsuz Sapma Temasi Kod Frekanslari

Olgme degerlendirme her egitim kademesinde oldugu gibi akademik egitimin de nemli
bir pargasidir. Egitsel etkinliklere yonelik olumsuz olarak degerlendirilebilecek olan sapma
davranislarindan en c¢ok goriis bildirileni 6zensiz 6lgme degerlendirmedir. Konu ile ilgili
katilimer goriiglerinden bazilari su sekildedir;

“Derse gitmemek, telafisini yapmamak, dersin icerigini diizgiin belirlememek, konu
disinda ogrencilere farkli konulari anlatmak, sinav kagitlarini belki olmasi gerektigi
sekilde degerlendirmemek, asistanlara bunu yaptirmak, sisteme girdirmek. Bunlar bizim
icin normal aslinda yani.” (G4)

“Stavi da kendisi gézetmen okuyor yine sonugta. Yine gozetmen okuyor, gézetmen
sisteme giriyor, yani puanlarini o veriyor. ...Onemsenmiyor ya da yillardwr ayni sorular
soruluyor. Bu ¢evremde oldukga karsilastigim.” (G6)

“Evet, eski sinav kagitlarmmin kullanildigim gézlemledim. ... Ashinda derse kendisi
giriyor ama sorulart asistana hazirlatiyor, asistan yapryor sinavi ve degerlendirmesini
de asistan yapiyor. Evet, sisteme not girisini de asistan yapiyor.” (G7)

“Mesela hi¢ bilmedigim bir dersin sinavlarmi okuyor buluyorum kendimi ve nasil
notlandwrma  yapacagimi  saswryyorum. Ozellikle oturup saatlerce makalesinden
¢alisiyorum ya da kitabindan ¢alisiyorum mesela.” (G9)

Giincellenmeyen ders notlari ile ilgili olarak katilimcilardan G6; “%80 diyebilirim. %80.
Hep aymi. Aymi bilgiler.” sozleriyle eski bilgilerle derslere girildigini vurgulamaktadir. Ayrica
ayn1 katilimci1 goriislerine sunu da eklemistir; “Slaytlar 2016'dan kalmis, vergiler su kanuna
gore, 2016'daki kanuna gore. ...Ama sunu da gordiim, bazi hocalarimiz var, bu %I10'luk bir
kesimde, hatta %5'lik diyebilirim, giincelliyor kendilerini”.
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Katilimcilardan ¢ogu derse hocalarin kendileri girdigini sdylemis olsa da bazilari
asistanlarini derse gonderen hocalarin oldugu goriisiinii paylagmistir. Buna 6rnek olarak G1’in su
gorlisii Ornek verilebilir; “...kendi béliim arkadaslarim adina biz yakinen ilgileniyoruz
ogrencilerle ...hocam gelip sikdayet ediyor, diyor ki hocam bu ders béyle isleniyor ve hatta
islenmiyor ve hatta vaktinde iglenmiyor...”

Mesai konusunda genellikle kurallara riayet edildigi bildirilmistir. Ancak katilime1 G3;
“...bu biraz kontrol ediliyor diye de duydum. Ama bilmiyorum. Kontrol ediliyor olsa gelmeyen
¢ok hoca da varmis. Hani basta onlardan baslamak lazim.” Sozleri ile mesaisine gelmeyen
hocalarin oldugu duyumunu aldigini belirtmistir.

Z kusagina gore; akademi esnek mesaili yapilmasi gereken bir is. Ancak hem mesai
konusunda hem de diger isleyisler konusunda eski sistemi devam ettiren bir 6rgiit yapist oldugu
goruslii mevcuttur.

4.1.4. Arastirma ve Yayina Yonelik Olumsuz Sapma Bulgular:

Intihal, &grenci yaym kullanma ve niteliksiz yayin kodlarindan olusan arastirma ve
yayina yonelik olumsuz sapma temasinda katilimcilarin en ¢ok vurguladiklari iki sapma;
niteliksiz yayin ve intihaldir. Katilimcilar kendilerinin kurumunda nadir olarak yer almis olsa da
ozellikle sosyal medyadaki paylasimlardan gordiiklerini de belirterek niteliksiz yayinlarin ne
denli ¢cok oldugu goriisiinii paylagmiglardir.

Arastirma ve Yayina Yonelik Olumsuz Sapma

Ogrenci yayinini kullanma 3
intihal 7
Niteliksiz yayin 7
0 1 2 3 4 5 6 7

Sekil 4. Arastirma ve Yayima Yo6nelik Olumsuz Sapma Temas1 Kod Frekanslari
Ornek goriisler su sekilde siralanabilir;

“Ogrencilerin édevlerini tek kisilik yayin olarak ¢ikaran hocalarin varligini biliyorum.
Bunun disinda belki nitel arastirmalart da ¢ok hizli, ézellikle bu doktora yiiksek lisans
tezlerini de bu sekilde yapan, hizlica savunan.” (G3)

“Yani son dogentlik kriterlerin degistigi donem biitiin hocalarin ¢ok ¢alistigint duydum.
Ciinkii artik ona yetismek gerekiyor. Geng hocalar da yas alan hocalar da bir anda o
stireci tistlendiler. Ama o stiregte tabii niteligini sorgulamak bana diismez ama ¢ok hizli
bir siiregti. Cok hizli bir sekilde oldu yani neticede de demek olabiliyormus.” (G3)

“Bizzat yasadim, ¢evremde yasamis ¢ok fazla arkadasim var. Birakin bu kurumu biitiin
Tiirkiye'de, ¢ogu tiniversitede boyle bir sey var. Herkes mesela ahbap iliskisi dedik,
birbirlerini atif yapryorlar. Atiflar: yiikseltsin, tesvik alinabilsin diye” (G6)

“Ben bir hocamizin makalesini, yok kitabini inceledim, énemli bir konuydu. Atifina
baktim, kaynagin kaynagina gittim, hi¢ boyle bir sey yok.” (G6)

“Bununla ilgili de duyuyorum, direkt intihal da duydugum oldu, duplikasyon da
duydugum oldu. Ama bu ¢ok nadir digerlerine nazaran.” (G4)
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4.1.5. Bireylerarasi Olumlu Sapma Bulgulari

Ikili iliski ile ¢oziim, hiyerarsik kademe atlamak, yardimlasma kodlarindan olusan
bireylerarasi yapici sapma davranisinda katilimer goriislerine gore Sekil 5’te de goriildiigii iizere
ikili iliskileri olumlu manada kullanma olarak karsimiza ¢ikiyor. Z kusagi islerin bitecegine ve
bunun kuruma yararina bir sey oldugunu diisiindiigii noktalarda inisiyatif alarak ikili iligkileri
kullanmaya meyillidir.

Bireylerarasi Olumlu Sapma
|

ikili iligki ile ¢oziim 3
Hiyarar§ik kademe atlamalc _ :

0 1 2 3 4 5

Sekil 5. Bireyleraras1 Olumlu Sapma Temas1 Kod Frekanslari

(13

Katilimcilardan G1 bunu su sozleri ile dile getiriyor; “...veyahut da iste geziye
gideceksiniz, yaziyr yaziyorsunuz, 15 giin sonraya iste sey yapryor, o da ne kadar size bir arag
tahsil edecekleri belli degil yani. Ama bir hocamizin orada bir tamidigt oluyor, oradan haber
veriyor, yazi isleme aliniyor mesela.” Bulgular icerisinde goze carpan bir nokta da Z kusaginin
aralarinda yardimlasarak birgok ise ¢Oziim bulduklaridir. Bu durumu su sozlerle dile
getirmislerdir;

“Ben yeni kusagin bu konularda daha boyle sanki is birligine yatkin oldugunu

gozlemliyorum. ...Hani boyle kotii bir yerden degil de rekabet¢i bir yerden degil daha
dogrusu. Daha yardimlastigimizi fark ediyorum. (G2)

“Hatta ben ilk atandigimda aragtirma gorevlisi arkadasim sey demisti, ona herkes
sakayla karisik artik rekabet geldi, yarigirsimiz gibi ciimleler kurdugunda Neden ya?
Birbirimizi giiclendirmek varken neden yarisalim diye bir perspektifte yola ¢ikmis.
Hakikaten de oyle yardimci oldu.” (G3)

“...Ben de ilgilendim. Yani gerek iste analizleri yapildi gerek diizeltmelerini yaptim
gerek okumasini, noktalama isaretleri, Tiirkce diizeltmeleri. Bunlari yaptim.” (G1)

4.1.6. Orgiitsel Olumlu Sapma Bulgular

Z kusag1 akademisyenlerin fikirlerini her ortamda dile getirebildikleri hatta akademide
bir¢cok konunun kendilerine danisildigi goriilmektedir. Gegmisten kalma normlar1 yavas yavas
degistirmeye basladiklar1 ve kendi alanlarinda yaratici teknik gelistirmeye caba gosterdikleri
bunu orgiitiin geneline yansitmaya calistiklar1 goriilmektedir.
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Orgiitsel Olumlu Sapma

Yaratici teknik geligtirme 4
Normlar degistirme 7
Fikirlilerini dile getirebilme 9
0 1 2 3 4 5 6 7 8 9

Sekil 6. Orgiitsel Olumlu Sapma Temas1 Kod Frekanslar

Fikirlerini dile getirebilme ile ilgili katilimcilarin goriislerine dair su sekilde ornekler
verilebilir;

“Ciinkii bir seyi daha hizli halletmek istedigimde veya daha farkly bir yontemini
buldugumu séyledigim zaman beni genellikle hos karsiliyorlar. Keza sadece beni degil
diger arkadagslarim da hos karsiliyorlar.” (G10)

“Burada su ana kadar katildigim toplantilar gayet karsilikly, hani gériislerin
paylasildigi, herkesin nispeten istedigini séyleyebildigi seklindeydi.” (G8)

Normlarin degisim ile ilgili G3 su yorumlarda bulunmustur; “Ornegin resim, orgii gibi
daha boyle yiizeysel faaliyetler yaptirir ve giinii kurtarabilirsiniz ya da ona farkindalik
becerileri, biraz aktivizm, biraz elestiren diistince bunlart da verebilirsiniz. Tam olarak bunu
fakiiltede de yaptigimizda, kendi aramizda da konustugumuzda aslinda yavas yavas iceriden
doniistiiriiyoruz. Disaridan doniistiiremeyiz zaten. Zincirin en hafif halkisiyiz”.

Yaratici, yenilik¢i bir bakis agisiyla yaklagan Z kusagi bu noktada da orgiitiin iyiligi
adina degisimi zorlamaktadir. Bu duruma su 6rnek verebilir;

“Hocam diyorum bunun basit bir yolu var. Su programi égrenelim. ...Zotero var, iste
Mendeley vesaire hocalara gosteriyorum ...hocalara ya da etkinlik yaptirtyorum bizzat
hocalara ulasryorum burada benim bir¢ok etkinligim oldu.” (G6)

Normlar konusunda katilime1 G3’iin “okul kuralina uymamaktir, bizimki biraz normlara
kars1 gelmek. Yani, eskiden mesela 9.00-17.00 mesai akademide daha katiymig, biz biraz bunu
esnetiyoruz bence yeni nesil olarak. Iste ne bileyim baska hocalar mesela kisisel asiste etmesini
istiyormus aragtirma goreviisinin ama 6yle bir sey degil bunu da esnetmeye basladik yavas
yavasg gibi...” sdylemi normlarin degismeye basladig1 konusuna bir 6rnek teskil etmektedir.

4.2. Kategori, Tema ve Kod Bulgular

Gorligmeler sonrasinda elde edilen kodlardan d6nce temalar sonrasinda ise kategoriler
olusturulmustur. Arastirmaya konu olan orgiitsel sapma literatlir baglaminda “olumsuz 6rgiitsel
sapma” ve “olumlu Orgiitsel sapma” olmak iizere iki kategoriden olusmakta olup Tablo 2’de
temalar1 ve kodlar1 ile yer almaktadir. Ayrica ayni tabloda temalara ait goriismeci yorumlar1 da
yer almaktadir. Olumlu orgiitsel sapma; bireyleraras1 ve orgiitsel olmak lizere iki temadan
olusmaktadir. Olumsuz orgiitsel sapma ise yine literatiir baglaminda orgiitsel iligkilere yonelik,
orgiitsel isleyise yonelik, egitsel etkinliklere yonelik ve arastirma ve yayina yonelik olmak tizere
dort temadan olusmaktadir.
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Sapma konusundan bagimsiz olan ve yansitilan kodlar igerisinde yer almayan fakat
katilimcilarin dile getirdikleri; kurallara uyma ve Z kusagina danigma ile ilgili de galigma
bulgular1 mevcuttur. Calismaya Z kusagi baglaminda katki saglayacak olan bu kodlar genel
olarak teknolojik ara¢ gere¢ kullaniminda ve yeni programlarla ilgili akademi camiasinin Z
kusagina danistigi ve Z kusaginin 6zellikle kurallara uyma konusunda oldukga idealist olduklari
yoniindedir. Orgiitte eger bir kural varsa yanlis oldugunu diisiiniiyorlarsa da uyum gosterecekleri
eger sonuglar1 kendilerini ¢ok etkilemiyorsa karst c¢ikmayacaklart ve ¢ignemeyecekleri
yoniindedir. Bunu katilimer G3; “Cok kirmuzi ¢izgim olmast lazim ama mevcut durumda igimi
uzatan bir geyse ben onun i¢in miicadele ettigimde daha ¢ok camm sikilacak.”, katihmer G5
“Kars1 ¢ikmak, maalesef %100 karst ¢ikamam. Yani séylerim, yapilan yanhs yonetmelik veya
kural farkly goziikiiyor ama amirden emir gelirse de yapmak zorundayiz.” ve katilime1r G7 “
...sonucunda bir yaptirim varsa mesela kurumun dedigini yapmamanin, yapmam yine de hani
yapmamak iyi bir seyse bile yapmam.” seklinde dile getirmislerdir.
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Tablo 2: Kategoriler, Temalar ve Kodlar

Kategori Temalar Kod Arastirmaci
Cikarimlari
Orgiitsel Tliskilere Yonelik | - Motivasyon diisiirmek Akademide Z kusaginin en
Olumsuz Sapma ¢ok vurguladig: temadir.

Olumsuz Orgiitsel Sapma

- Yonetime sikayet

- Husumet

- Hiyerarsik kademe atlamak
- Haset

- Kavga

- Tkili iliskileri kullanmak
-Menfaat iligkisi kurmak

- Dedikodu

-Yayinlarla ilgili soru

Tema 6zellikle dedikodu
kullanmak kodlari ile 6ne
¢tkmaktadir. Kusak,
bireyselligi vurgular ve
dedikodunun gereksiz
oldugunu savunur. Ayrica
resmi bir prosediir varsa
kullanilmasinin dogal
olmadig: kanisindadir.

Orgiitsel Isleyise Yonelik
Olumsuz Sapma

- Ozensiz is yapma
- Biirokrasi/Kirtasiyecilik
- Arag gerece zarar verme

- Is yavaslatma

Ozellikle kirtasiyecilige
vurgu yapan kusak, bu
¢agda bu tarz islerle
Orgiitlin islerinin
yavaglatilmamasi ve
dijitale entegre edilmesi
gerektigini savunur.

Egitsel Etkinliklere Yonelik
Olumsuz Sapma

- Ders islememe

- Ozensiz 6lgme
degerlendirme

- Eski sistemi devam ettirme
- Mesaiye gelmeme

- Eski bilgilerle ders isleme

Akademinin 6nemli bir
pargasi olan egitsel
etkinliklerde 6zellikle
glincellenmeyen bilgilerle
derse girilmesi ve 6zensiz
6leme degerlendirme kodu
On plana ¢ikmaktadir.

Arastirma ve Yayima Yonelik
Olumsuz Sapma

- Intihal
- Ogrenci yaymmi kullanma

- Niteliksiz yaymn

Katilimeilar aragtirma ve
yayina yonelik olarak
performansa dayali
puanlama sistemi ve
yiikselme kriterleri geregi
niteliksiz yaymlarm
yapildigr ile ilgili goriis
bildirmislerdir.

Olumlu Orgiitsel Sapma

Bireyleraras1 Yapici Sapma

- Hiyerarsik kademe atlamak
- Tkili iligki ile ¢6ziim

- Yardimlagma

Kusagin birbirleri ile
yardimlastig1 6nemli
bulgulardan biridir. Yine
kurum yararina olacaksa
kullanabileceklerini dile
getirmislerdir.

Orgiitsel Yapici Sapma

- Fikirlilerini dile
getirebilme

- Yaratic teknik gelistirme

- Normlar1 degistirme

Orgiit agisindan olumlu
katki saglayacagini
diistindiikleri fikirleri rahat
bir sekilde dile
getirebileceklerini aktaran
Z kusag yenilik ve
yaraticilik i¢in ellerinden
geleni yaptiklarini
belirtmislerdir.
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5. SONUC ve ONERILER

Amaci Z kusagi akademisyenlerin Orgiitsel sapma algilarini ortaya koymak olan
calismadan, nitel arastirma geregi derinlemesine miilakat yapilan katilimci goriislerinden
olusturulan kodlarla orgiitsel iliskilere yonelik olumsuz orgiitsel sapma, orgiitsel isleyise yonelik
olumsuz orgiitsel sapma, egitsel etkinliklere yonelik olumsuz Orgiitsel sapma ve arastirma ve
yayma yonelik oOrgilitsel sapma olmak {izere olusan temalardan olumsuz Orgiitsel sapma
kategorisi olusturulmustur. Yine bireylerarasi yapici sapma ve Orgiitsel yapict sapma
temalarindan olumlu orgiitsel sapma kategorisi olugturulmustur.

Literatiirde akademik alanda orgiitsel sapma davranisini inceleyen Tiirkkas Anasiz, B. ve
Iliman Piiskiillioglu (2008)’in Orgiitsel Sapma Algis1 Olgegi’nden esinlenerek olusturulan
sorular yine ayni Olgekten yararlanilarak kategorilestirilmeye calisilmistir. Calismada
arastirmaya konu olarak Z kusaginin alinmasinin nedeni, yenilerde is hayatina katilan bu kusagin
is hayatindan beklentilerinin farkli olmasidir. Sennet (2013)’e gore is yasaminin esnekligi ve
orgiitleri degisime zorlama geregi ile de bu beklentiler aslinda uyum saglamaktadir. Yine
akademide arastirmanin yiriitiilmesinin nedeni akademinin dogasi geregi “her tirlii diisiince;
otoriteye, tabulara veya kisilere bagli olmadan tartisilmali” (Ortag, 2004) disiincesidir.
Tartismanin yer aldig1 ortamlarda normlara, kural ve kaidelere yonelik elestirilerin de yer almasi
beklenmektedir.

Aragtirma bulgulari, ozellikle olumsuz olarak orgiitsel iligkilere yonelik sapma
davranislarinin orgiitte daha fazla algilandig iizerinedir. Dedikodu, haset, kavga gibi nedenlerle
islerin yavaslatilabildigi sonucu séz konusudur. Aragtirmanin bu bulgusu, Akkaya (2019),
Dunlop ve Lee (2004) ve Anasiz (2016)’nin ¢calismalarinda yer alan dedikodunun orgiitsel sapma

kamksams durumdadir. Orgiitsel isleyiste geleneksel yontemlerin diretilmesi s6z konusudur.
Kusak bunu 6zellikle kirtasiyecilik noktasinda dile getirmekte olup bazi seylerin ¢ok daha hizli
coziilebilecekken manuel yollarla uzatilmasinin ¢aga gore bir sapma oldugunu diisiinmektedir.
Egitsel etkinliklerde, farkl1 nedenlerle olabilecegi dile getirilen derslerde giincelligini yitirmis
bilgilerin kullaniliyor olmasi, 6zensiz bir 6l¢me degerlendirmenin oldukea fazla yapiliyor olmasi
aslinda akademinin bir ayagmin ciddi bir sapma yasadigim1 gostermektedir. Son zamanlarda
akademide yayin niteligi ve yiikselme kriterleri tartisilirken arastirma sonuglari Z kusaginin
yayinlari niteliksiz buldugu goriisiinii yansitmaktadir. Akademinin siirekli ilerleme ve iiretme,
topluma fayda saglama amaglar1 ancak bu sapmanin yaganmamasi ile miimkiin olacaktir.

Z kusagmin ozellikleri ve akademinin dogasi geregi yaraticilik ve yenilikgilik
vazgecilmezdir. Yaratici siireclerde kisiler diizensiz hareket edebilir ve sapma davranisi
gosterebilirler (Mainemelis, 2010). Yaratici davranmak; oOrgiitlerin hali hazirda var olan
normlarina aykirt hareket etmeyi gerektirebilir. Arastirmanin “Z kusagi ozellikle normlar
degistirme ve fikirlerini degistirme konusunda cesaretlidir” sonucu bu durumu desteklemektedir.
Tersi taraftan yaptirimi olan kural ve normlart da c¢ignememe konusunda idealistlerdir.
Bireylerin, diisiince ve inanglarindan etkilenmeden bir orgiitte uzun siire ¢alismasi miimkiin
degildir ve beklentiye yonelik degisim gergeklesmezse tiikkenmislik yasanabilir. Bu nedenle
orgiitlerin hizli bir sekilde kusak beklentilerine ve yenilige acik bir donilisiim yasamalari
gerekmektedir. Nitekim Diinya Ekonomik Forumu 2022 arastirmacilari, tikenmisligin “is
yerinde ozellikle Z kusagi profesyonelleri arasinda biiyiik risk olusturdugu” konusunda hem
fikirdir (Masterson, 2022).

Bu caligmada cinsiyete gore bir degerlendirme yapilmamustir. Literatiire gore kadin
calisanlarin erkek c¢alisanlara oranla sapkin davramiglarda bulunma olasiligi daha azdir
(Appelbaum vd.; 2005). Yonetim bilimi aragtirmacilarin cinsiyete gore akademide sapma
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davranislar1 iizerine bir aragtirma yapmasi Onerilebilir. Yine c¢alismada kisilik iizerine bir
degerlendirme yapilmamustir. Idealist olan bireyler daha ¢ok etik davranir, sapkin davraniglarda
bulunma olasiliklar1 daha diistiktiir (O’Fallon ve Butterfield, 2005) bulgusu kisiligin de sapma
davranisi ilizerinde etkisine vurgu yapmaktadir. Bu noktadaki arastirmalarin artmasinin sapma
davraniginin nedenlerine yonelik soru igaretlerine cevap niteligi tasiyacagi diistiniilmektedir.

Konu ile iligkilendirilen yas faktoriiniin, etik karar verme ile pozitif yonlii bir iligkisinin
olmasi beklenmektedir. Her ne kadar orgiitte hirsizlik vakalarinin daha ¢ok geng¢ calisanlar
tarafindan yapildigina dair arastirmalar varsa da orgiitsel sapma davranisi ile iliskisi incelendigi
caligmalarin sonuglar1 karmasiktir (Greenberg ve Barling;1996). Bu ¢alismada Z kusagi diger
kusaklardan yasca kiiciik olduklar1 i¢in degerlendirmistir. Calismada bir karsilastirma
yapilmamasi ile birlikte Z kusaginin bu yondeki algis1 ortaya koyulmaya calisilmistir.

Sapma davranmiglarinin, calisanlarin is yasamlarinda algiladiklari haksizliklara karsi
gosterdikleri tepkiler olarak degerlendirilmesi (McCardle, 2007:74) nedeni ile bu olumsuz
orgiitsel sapmalarin azaltilabilmesi igin tiiniversitelerin asli sorumluluklarinin farkindaligi
saglanmali ve akademisyenlerin yiikselme kriterleri, performans degerleme sistemleri
yiriitiicliler tarafindan tekrar gozden gegirilmelidir.

Arastirma ve Yayin Etigi Beyan
Bu ¢alisma bilimsel arastirma ve yayin etigi kurallarina uygun olarak hazirlanmustir.

Aragtirma etigi i¢in Isparta Uygulamah Bilimler Universitesi Bilimsel Arastirma ve Yaym Etigi Kurulu’ndan 200/01
No’lu ve 04.09.2024 tarihli etik kurul izni alinmustir.

Yazarlarin Makaleye Katki Oranlari
Yazar 1’in makaleye katkis1 %100°diir.
Cikar Beyani

Yazar agisindan ya da iigiincii taraflar agisindan ¢alismadan kaynakli ¢ikar ¢atigsmasi bulunmamaktadir.
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Extended Summary

Generation Z in Academia: A Qualitative Study on Organizational Deviance
Behavior

Universities are an important part of society. The general expectation of society from
universities is to provide social benefit through innovation and creativity, to produce inventions
for the development of society and to produce solutions to the social problems that have been or
may be experienced. At this point, they, and the individuals they educate are expected to produce
through critical thinking, discussion, and questioning. For this reason, universities need to be in
constant questioning in order to have both norms for proper functioning as an organization and
to be innovative and creative. For this reason, the expectation of encountering organizational
deviance in universities will be higher. Due to the unique characteristics of the new generation, it
has been inevitable to experience differences in both working conditions and way of thinking
with their participation in working life. The change experienced in the adaptation process of the
new generation and working life also includes the violation of organizational norms. For this
reason, the way positive/negative organizational deviation behaviors are perceived by the new
generation is important.

In this study, it has been tried to reveal how organizational deviance, which can be
defined as conscious non-compliance with the norms and rules determined within the
organization, is perceived by Generation Z, which is called the new generation in universities.
Deviant behavior refers to a refusal behavior that may be considered unusual or unconventional,
with both negative and positive aspects. Although there are studies on Generation Z in the
literature on the problems they face in the workplace, their work readiness and commitment,
studies on work ethics (Burger, et al., 2021), ethics and organizational deviance behaviors are
insufficient. Revealing the positive and negative organizational deviance perceptions of
Generation Z, which has just stepped into the world of academia, will be beneficial both
scientifically and for organizations in terms of understanding and integrating Generation Z.

Content analysis, one of the data analysis techniques, was used in the study in which a
case study design was used. Content analysis, which allows the conceptualisation of the data
obtained (Yildinm & Simsek, 2011), also allows finding the relationship between important
patterns related to the question (Patton, 2014, 432). The research sample consists of 10
academics working at a public university in Turkey, whose birth dates are between 1995 and
2000, who were reached through purposive sampling strategy (Yildirim & Simsek, 2011). While
determining the sample number, data saturation was taken into consideration and the sample
number is between 6 and 30 interviewees, which is considered as a general opinion for
phenomenology (Cohen et al. 2000; Marshall et al., 2013; Johnson & Christensen, 2014).

The interviews were conducted with the majority of the participants in their offices in
order to examine the phenomenon on-site, and the questions in the form were supported by
probes in order to examine the subject in depth. The duration of the interviews varied between
17 minutes and 35 minutes. Permission was obtained from the participants for audio recording
and code names such as G1, G2... (Interviewer 1, Interviewer 2) were used in the in-text
references of the interviewees. The interview recordings were transcribed into text, controls were
provided with the audio recording and supported by interview notes (Crawell, 2013).
MAXQDAZ24 24.2.0 software was used to code and analyse the transcribed audio recordings in
the context of the relevant literature. Peer review was applied for research validity. After coding,
similar qualities were categorized and a theme was tried to emerge. For reliability, attention was
paid to ‘inter-coder agreement’ with faculty members experienced in qualitative research
(Creswell, 2013). Audio recordings and transcripts were kept in order to be able to apply for
external audit.
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The category of negative organisational deviance was formed from the themes of
negative organisational deviance towards organisational relations, negative organisational
deviance towards organisational functioning, negative organisational deviance towards
educational activities and negative organisational deviance towards research and publication.
Again, positive organisational deviance category was formed from the themes of interpersonal
constructive deviance and organisational constructive deviance. The findings of the research
show that especially negative deviance behaviours related to organisational relations are
perceived more in the organisation. It is concluded that work can be slowed down due to reasons
such as gossip, envy and quarrels. Generation Z has taken it for granted that some things in this
order can only be solved faster through bilateral relations. The fact that outdated information is
used in the courses, which are stated to be for different reasons with educational activities, and
that a sloppy measurement and evaluation is carried out quite a lot, actually shows that one of
the pillars of the academy is experiencing a serious deviation. Recently, while the quality of
publications and promotion criteria in academia have been discussed, research results reflect the
view of Generation Z that publications are unqualified. The aims of the academy to continuously
progress, produce and benefit the society will only be possible by avoiding this deviation. Acting
creatively may require acting contrary to the existing norms of organisations. Therefore,
according to the results of the study, Generation Z is especially courageous in changing norms
and changing their ideas. On the contrary, they are idealistic about not violating rules and norms
that have sanctions. It is not possible for individuals to work in an organisation for a long time
without being influenced by their thoughts and beliefs, and burnout may occur if the change
towards expectations is not realised. For this reason, organisations need to experience a rapid
transformation that is open to generational expectations and innovation. As a matter of fact,
World Economic Forum 2022 researchers agree that burnout ‘poses a great risk in the
workplace, especially among Generation Z professionals’ (Masterson, 2022).
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Finansal Gelisme ve Ticari Acikhigin Kayit Disi Ekonomi Uzerindeki
Etkisi: Tiirkiye'den Ampirik Kamtlar

Hatice IMAMOGLU"

(074

Bu ¢aligma, finansal sektoriin gelisimi ile kayitdisi ekonomik faaliyetler arasindaki ampirik iligkiyi Tiirkiye
Ornegi icin aragtirmayr hedeflemektedir. Bu caligmada, 1960 ve 2015 yillarmi kapsayan zaman serisi analizi
kullamlmugtir. Oncelikle, GLS Tabanli Birim K&k Testleri kullanilarak serilerin duraganliklari test edilmis, daha sonra
Maki’nin (2012) esbiitiinlesme testi kullanilarak modelin uzun dénemli iligkisinin olup olmadig: test edilmek suretiyle
son agamada tamamen degistirilmis siradan en kiiciik kareler (FMOLS) teknigi kullanilarak hata diizeltme katsayisi,
uzun, ve kisa donem katsayilari hesaplanmigtir. Zaman serisi analizinden elde edilen sonuglar, finansal sektoriin
biiylimesinin kayitdisi ekonomi {izerinde olumlu ve istatistiksel olarak anlamli bir etkiye sahip oldugunu
gostermektedir. Bu bulgu, finansal sistemin gelisiminin, kayitdisi ekonomik faaliyetlerin genislemesine katkida
bulundugunu gostermektedir. Calismanin dikkat ¢eken bir diger bulgu ise, ticaret agikliginin uzun vadede kayitdigi
ekonomi iizerindeki azaltic1 etkisi oldugudur.
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1. GIRIS

Kayitdisi ekonomi, yalnizca tiim yasadisi faaliyetlerin toplami degil, ayni zamanda
kamuya bildirilmeyen yasal ekonomik faaliyetleri de icerir. Ilgili literatirde kayitdist
ekonominin boyutunu 6lgmeye yonelik 6nemli sayida caligma bulunmaktadir (Zafar ve Tuhin,
2024; Almenar vd, 2020; Giiler ve Ekrem, 2018; 1marnoglu, 2016; Fethi vd., 2006, Williams,
2011, 2010, ve 2008; Williams ve Round, 2009). Kayitdis1 ekonomi, enformel ekonomi, golge
ekonomisi, ikinci ekonomi ve paralel ekonomi gibi cesitli isimlerle anilmaktadir.

Kayitdis1 ekonomi, istatistiklerde Ol¢limii yer almayan ekonomik faaliyetleri igerir;
bunlar hem yasadis1 faaliyetlerden olusur hem de yasal ancak bildirilmemis gelirleri kapsar.
Kayitdisi ekonomi kavrami literatiirde cesitli sekillerde tanimlanmustir. Schneider (1986),
kayitdis1 ekonominin basitce katma degere ve milli gelire dahil edilmesi gereken ancak
hiikiimete bildirilmeyen tiim ekonomik faaliyetler oldugunu belirtmistir. Diger yandan, Smith
(1994), kayitdist ekonominin, belirli bir iilkenin yillik kayitl gayri safi yurti¢ci hasilasina
(GSYIH) eklenmemis yasal ve/veya yasadisi iiriin ve hizmetlerin pazar sepetinin toplami
oldugunu 6ne siirmiistiir. Frey ve Schneider (2000), kayitdisinin tam anlamiyla milli gelire
eklenmesi gereken ancak eklenmemis tiim faaliyetleri icerdigini vurgulamistir. Ayrica, Chye vd.,
(2011), kayitdis1 ekonominin, yasal veya yasadisi, hiikkiimetin gézleminden, diizenlemesinden ve
vergilendirmesinden kacan tiim islemler olarak tanimlamistir. Bilen ve Sahan (2022) ise
kayitdist ekonomik faaliyetleri igletmelerin faaliyetlerinin belirli bir béliimiiniin devletten sakl
tutulmas1 olarak tanimlamaktadir.

Kayitdisi ekonominin hem olumsuz hem de olumlu etkileri vardir. Olumsuz etkileri hem
mikro ekonomik hem de makro ekonomik diizeyde ortaya ¢ikmaktadir. Kayitdisi ekonominin
makroekonomide giivensizlige neden oldugunu, bunun da yanlis ve basarisiz politika yapimina
yol agtigin1 belirtmislerdir (Ogiing ve Yilmaz, 2000; Schneider ve Enste, 2000). Bazi1 firmalar
kayitdisilig1 kullanarak resmi firmalara gore rekabetci bir fiyat avantaji saglamak i¢in kullanirlar.
Hem kurumsal hem de bireysel diizeyde sosyal giivenlik katki paylarindan ve vergi
yilikiimliilikklerinden kaginmak, sosyal giivenlik kurumlarinin mali konumlarinin ve devlet
biit¢esinin bozulmasina, dolayisiyla sosyal gerilimlere ve diisiik gelirlilerin yagam standartlarinin
diismesine neden olmaktadir. Buna karsilik, kayitdisi faaliyetlerin olumlu yonii de bulundugu
belirtilmektedir soyle ki, kayitdigi firmalar daha fazla emek talep etti§inden istihdam firsatlari
yaratir; boylece bireylerin satin alma giicleri daha diigiik fiyatlarla arttig1 i¢in sosyal refah
artabilir. Ote yandan Schneider ve Enste (2000), kayitdisi ekonomiden elde edilen gelirin en az
iicte ikisinin kayith ekonomiye harcandigini ve bunun olumlu bir etkiyi temsil ettigini
belirtmislerdir.

Ekonomik reformlar, yiiksek vergiler, hiikiimetten beklenen diisiikk hizmet kalitesi,
yolsuzluk, hiikiimetin yavas otokratik sistemleri, zorunlu sigorta, hiikiimet veya siyasi
degisiklikler nedeniyle mevzuatta siirekli degisiklikler olmas1 gibi faktdrler nedeniyle bireylerin
ve isletmelerin kayitdisi ekonomiye daha fazla yoneldigini vurgulanmaktadir. Hiikiimetlerin
diizenleyici Onlemleri ve/veya vergilendirme politikalari nedeniyle bazi isletmeler kayitdisi
ekonomide ticarete baslamaktadirlar (Marinov, 2008). Ogiing ve Yilmaz (2000), kayitdist
ekonominin bireylere ya da isletmelere 6denmesi gereken vergileri igeren yolsuzluklar, ¢alisma
saatleri ve/veya emeklilige iliskin devlet diizenlemeleri, vergilerin artmasi, devlet
diizenlemelerinin artmasi, isgilicii piyasasi ve sosyal giivenlik katkilar1 nedeniyle olustugunu
belirtmiglerdir. Bu nedenlerin 6tesinde Maurin vd., (2006), bireylerin etnik parcalanma,
yolsuzluk algis1 ve devlet hizmetlerinin kalitesinden hosnutsuzluk nedeniyle kayitdisi
ekonomiye yoneldigini belirtmistir. Son olarak, Dabla-Norris vd., (2008) ayrica artan
vergilendirmenin, artan hiikiimet miidahalesinin, yasal ¢er¢evedeki eksikliklerin ve hatta finansal
kisitlamalardan dolay1 kayitdisi ekonomiye dogru kaymasina katkida bulundugunu vurguladi.

170



Optimum Ekonomi ve Yonetim Bilimleri Dergisi, Cilt 12, Sayr 1- https://dergipark.org.tr/tr/pub/optimum

Imamoglu —Finansal Gelisme ve Ticari A¢ikhgin Kayit Disi Ekonomi Uzerindeki Etkisi: Tiirkiye'den Amprik Kanitlar

Kayitdisi ekonomiyi 6lgmek oldukca zordur. Schneider ve Enstenin (2000) belirttigi
gibi, kisi ve kurumlar tarafindan yiiriitiilen kayitdis1 faaliyetleri beyan edilmeyen dolayisiyla
gizli olan bir seyi dlgmek gayet zordur (Ogiing ve Yilmaz, 2000). Dogrudan ve dolayl parasal
yaklagimlar, dolayli gelir ve harcama yaklagimlarindaki tutarsizliklar, dolayli parasal olmayan
yaklagimlar ve model yaklagimlar olmak iizere, kayitdist ekonominin biyikligini ve
bliylimesini 6lgmek icin kullanilabilecek ¢esitli yaklagimlar mevcuttur (Williams, 2008;
Georgiou 2007; Schneider 1986; Schneider 1994; Schneider 1998; Feige, 1989).

1.1 Kayitdisi Ekonomi ve Finansal Sektor

Capasso ve Jappelli (2013) finansal piyasanin piyasalara giren etkin aracilar
gelistirdigini, kredi maliyetlerini azalttigin1 ve kayitdisinda faaliyet gostermeye devam etmenin
firsat maliyetini artirdigini iddia etmistir. Mali piyasa gelisimi ile kayitdisi ekonomi arasinda ters
bir iliski oldugunu 6ne siirmektedirler. Isletmelere, bir plan gerektirmeyen diisiik getirili
teknolojiyi secenler ile dis finansman gerektiren yiiksek getirili teknolojiyi secenler arasinda
teknik bir model Onerilmistir. Yiiksek getirili teknoloji terciheden isletmelerin, dis finansmana
ihtiya¢ duyulmasi durumunda daha fazla teminat vermesi ve kredi maliyetini diislirmesi
gerektigi sonucuna varilmistir. Capasso ve Jappelli (2013) vergi kacak¢iliginin ve kayitdisi
ekonominin boyutunun finansal gelisim yoluyla azaltilabilece§ini gdstermek icin ampirik
kanitlar sunmugtur. Kayitdisi faaliyetlerle viicut bulan isletmeler, yiiksek kredi maliyeti
nedeniyle kayitdisi ekonomiyi firsat maliyeti artmaktadir. Mali gelisme, literatiirdeki birgok
calismanin gosterdigi gibi, kredi maliyetini diisiiriir ve kayitdisiligin firsat maliyetini artirir
(Hachicha, 2008). Finansal sektorde gelisme kaydedilmesi ile kayitdist ekonominin
boyutlarindaki kiiclilme son donemde birgok arastirmaci tarafindan vurgulanmistir (Bkz.
Gharleghi and Jahanshahi, 2020; Njangang vd., 2020).

Blackburn vd., (2012)’e gore, kredi piyasasi kosullar1 kayitdisi ekonominin biiyiikliigiinii
etkiledigi sonucunu savunur. Mali gelisme ile kayitdist ekonomi arasindaki etkilesim iki
kavrama gore ele alimmustir. [k kavramda, finansal sektor gelisiminin olmamasi, bireyleri gizli
faaliyet gostermeye tesvik etmekte, bu da onlari resmi kural ve diizenlemelerden muaf tutmakta,
ancak yasal olarak faaliyet gostermenin faydasimi ortadan kaldirmaktadir. Ikinci kavram
acisindan, finansal gelisimin eksikligi, bireyleri resmi ekonomi yiiriitiiliirken kayitdis1 islemler
yapmaya da tesvik etmektedir. Ozdes vergi yiikiimliiliigii ve 6zdes kredi piyasasina erigim
varsayimi altinda, bireyler, finansal gelismenin aracilar iizerindeki etkisinin bir sonucu olarak
gercek gelirlerini eksik bildirerek vergi kagirirken kayithi sektorde de faaliyet gosterirler.

1.2 Kayitdisi Ekonomi ve Ticaret Acikhigi

Ghosh ve Paul (2008) ¢alismalarinda ticaret agiklig ile pozitif bir korelasyonla biiyiiyen
kayitdis1 ekonomik faaliyetine dair ampirik kanitlar sunmaktadir. Buna neden olarak da artan
ticaret reforumlarinin artirmis oldugu rekabetci ortamda varolabilme adina maliyetlerden kisma
baglaminda isgiicii giderlerinden kisilmasina ydnelim olmaktadir. Oteyandan, Elgin ve Oyvat
(2013) ticari acikhigmin kayitdisi ekonomi ile pozitif veya negatif bir korelasyona sahip
olabilecegini belirtmislerdir. Aragtirmacilara gore, acgiklik, kayitdisi sektoriin kayitli sektore disa
bagimli olmasimi kolaylastirdiginda pozitif bir korelasyon beklenirken, uluslararasi ticarette
aciklik hiikiimetin kayitdigi {iretimi inceleme kabiliyetini kolaylagtirdiginda negatif bir
korelasyonun olugsmasina neden oldugunu belirtmistir. Literatiirde siiregelen bu fikir ayrimina
farkl1 bir perspektif sunma niteliginde olarak son donemde yeni caligmalar yapilmistir. Bu
noktada ticaret ve kayitdisilik arasindaki hassas dengenin alti ¢izilmeye c¢alisilmistir. Esaku
(2021)’in caligmasinda belirttigi {izere ekonomilerini serbest ticarete ve yatirima agan iilkelerde,
ticaret hacmini artirirken kayitdigi faaliyetlerin azaldigini belirtmektedir. Ticari agikligin artmasi
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ile kayitdisi ekonominin boyutlarindaki kiigiilme son dénemde bir¢ok arastirmaci tarafindan
vurgulanmistir (Bkz. Goel vd., 2019; Esaku, 2021).

1.3 Calismanin Amaci

Bu calisma, finansal sektoriin gelisiminin ve ticaretin kayitdisi ekonomideki roliinii
Tiirkiye 6rneginde aragtirmayr hedeflemektedir. Tiirkiye’nin 6rnek iilke olarak secilmesinin en
biiyiik nedenledirnen biri kayitdist ekonominin Tiirkiye ekonomisinde biiyiik bir yer tutmasidir.
Diger bir sebep ise Tiirkiye’de, 2000'li y1llardan sonra finansal sektoriin hizla gelisip ekonomide
ve sektorlerinin desteklenmesinde 6nemli bir role sahip olabilecegi varsayimidir. Bu sebepten
dolay1 bu c¢alisma, gayri resmi faaliyetlerin maliyet sektoriindeki gelismeler tarafindan
belirlenmesi biiyiik 6nem arz ettigini savunur ve bdylesine gelismekte olan bir iilkede gayri
resmi faaliyetler ile finansal sektor gelisimi arasindaki etkilesimleri incelemenin arastirmacilar
icin ilging olacagini savunmaktadir.

Schneider ve Savasan (2007), DYMIMIC yaklasimin1 benimseyerek Tiirkiye'deki
kayitdist ekonominin biiyiikligiinii incelemis ve 1999 icin %31,1 ve 2005 yilinda %35,1
oranlarina ulagmigtir. Tirkiye Cumbhuriiyeti Bagsavciligi Strateji ve Biitge Baskanliginca
yaymlanan Kayitdis1 Ekonomi Ozel Ihtisas Komisyonu Raporunda (KEOIK, 2022) belirtildigi
iizere Tiirkiye’de yapilan kayitdist ekonomi 6l¢timleri, bu biiyiikliiglin hi¢ de azzimsanmayacak
boyutlarda oldugununun altin1 ¢izmektedir. Dolayisiyla bu rakamlarin oldukga yiiksek olusu; bu
nedenle Tiirkiye'de finansal sektdriin bu tiir kiimeler tizerindeki roliinii incelemek, ilgili literatiire
onemli bir katki saglayacaktir.

Bir sonraki boliimde, bu c¢alismada kullanilan teorik cergeveyi agiklanmigtir. Daha
sonraki boliimlerde ise bu c¢alismada kullanilan verileri ve ampirik analizler i¢in kullanilan
metodolojiyi agiklar. Bir sonraki kisimda ise ampirik sonucglar ve tartigsmalar1 sunularak son
olarak, sonu¢ kismina yer verilmistir.

2. TEORIK ANLAMDA MODELIN DUZENLENMESI

Bu calismadaki teorik cergevenin kaynagi, finansal gelisme ve ticaret agikliginin
kayitdist ekonomik faaliyetlerin belirleyicileri olabilecegi gorisiidiir. Ayrica igsizlik ve faiz orani
bu etki incelenirken kontrol degiskenleri olarak modeled yeralmigtir. Boylece, denklem (1)
asagidaki gibi 6nerilmektedir:

KDE, = f (FG/* ,TAP= i55P2 Fzf+) 1)

Denlemdeki FG finansal gelismenin bir temsilcisi, TA ticaret aciklig, ISS issizlik oram
ve FZ faiz oranimi temsil etmektedir. Bu arada, Bi, B, Ps, ve P4 regresorlerin katsayilaridir.
Finansal gelismenin kayitdisi ekonominin gelisimine olumsuz katki saglamasi beklenmektedir.
Uzun vadede kayitdist ekonomideki biiylime etkilerini karakterize etmek i¢in Denklem 1
logaritmik bir yapi ile asagidaki gibi ifade edilebilnir:

InKDE, = f, + B, InNFG, + B, InTA, + B, IniSS, + B, InFZ, + &, )

Denklemdeki InKDE, t donemindeki kayitdisi ekonomi degiskeninin logarithmik
formunu, InFG finansal gelisme degiskeninin logarithmik formunu, InTA uluslararasi ticaret
degiskeninin logarithmik formunu, IniSS issizlik degiskeninin logarithmik formunu, InFZ ise
faiz oran1 degiskeninin logarithmik formunu ve € hata terimini ifade etmektedir.

Denklem 2'deki bagimli degiskenler, belirleyicilerindeki bir degisikligin ardindan uzun
vadeli denge seviyelerine hizli bir sekilde uymayabilir. Bu nedenle, asagidaki hata diizeltme
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modelleri tahmin edilerek bagimli degiskenlerin kisa ve uzun vadeli seviyeleri arasindaki
ayarlama hiz1 yakalanabilir (Katircioglu 2010):

n n n
AInKDE, = 3, + Zﬁlﬂ InKE,_; + Z,@z AInFG,_; + Zﬁa AlnTA,_;
P

j=0 Jj=0
n n
+ Zm Alnlss, ; + Z Bs AINFZ,_; + Bse; 4
j=0 Jj=0
+ u, (3)

Denklem 3’deki A sembolii ile KDE, FG, TA, ISS ve FZ aciklayici degiskenlerindeki farki
temsil eder. g, ise Denklem 2'den tahmin edilen bir periyot gecikmeli hata diizeltme terimidir
(ECT). ECT, bagiml1 degiskenlerin kisa vadeli ve uzun vadeli degerleri arasindaki dengesizligin
her periyotta ne kadar hizli ortadan kaldirildigini1 gosterir. Hata diizeltme teriminin beklenen
goOstergesi teorik olarak negatiftir (Gujarati ve Porter, 2003).

3. VERIi VE YONTEM

Bu calismada veri erigebilinirliginden &tiirii 1960 ve 2015 doénemini kapsayan yillik
verilerden yararlanilmistir. Calismanin degiskenleri, Tirkiye'deki kayitdisi ekonominin
biyiikliigii (KDE), finansal gelisme (FG) icin bir gosterge olarak bilesik finansal gelisme
endeksi, ihracat ve ithalati toplamu tarafindan temsil edilen ticaret agikligi olarak TA, igsizlik
orani olarak ISS ve faiz oran1 FZ’dir. TA degiskeni Diinya Veri Bankasi'ndan, FZ ise Tiirkiye
Istatistik Kurumu'nun istatistiksel gostergeler kitapgigindan alinmistir. FZ, Tiirkiye Cumhuriyet
Merkez Bankasi'nin faiz oranlarini temsil eden yillik iskonto oranidir. KDE ve FG degiskenleri
ise ayr1 ayr1 hesaplanmistir. FG degiskeni bir endeks olup bilesen faktér analizi yontemiyle
hesaplanmistir. KDE ise asagida detayli olarak agiklanacak olan MIMIC modeli kullanilarak
hesaplanmustir.

Literatiir, yukarida bahsedildigi gibi, kayitdisi ekonomi ile ilgili degiskenleri 6l¢gmek igin
cesitli alternatifler sunmaktadir. Bu yaklagimlar kabaca dogrudan yaklasimlari, dolayh
yaklagimlar1 ve MIMIC modellerini icerir (Bkz. Ogiing and Yilmaz, 2000; Us, 2002). Erkus ve
Karagdz (2009) Tanzi’nin yontemi, Yurdakul (2008) basit parasal yontem ve Ogiing ve Yilmaz
(2000) ise dogrudan ve dolayli olan cesitli yontemleri kullanarak kayitdis1 ekonominin
boyutlarin1 6lgmiistiir. Bu ¢aligmada ise kayitdisi ekonomi degiskeni, nedenler ve gostergeler
kullanan MIMIC yaklasimi model ile hesaplanmistir. Savasan vd., (2016) belirttigi lizere
MIMIC (¢oklu neden-¢oklu gdsterge) model yontemi kayitdisiligin hem nedenlerini hem de
gostergelerini ele aldifindan Otilirii diger yontemlere nazaran dstiinliik saglamaktadir. Bu
calismada kayitdisi ekonominin temsili olarak dort neden degisken ve iki gosterge degisken
kullanilarak tahmin edilmistir (Schneider, 2009; Frey ve Weck-Hannemann, 1984). Bu
caligmada istihdam edilecek olan kayitdisi ekonominin nedenleri vergi yiikii, enflasyon, issizlik
ve serbest ¢alismadir. (Bkz. Schneider, 2009).

Enflasyon, tiiketici fiyatlarindaki yillik ylizde degisimdir. Vergi yiki, gelir vergisi gibi
dogrudan vergiler, katma deger vergisi (KDV) gibi dolayli vergiler ve sosyal giivenlik
katkilarindan olusmaktadir. Issizlik, isgiiciiniin yiizdesi olarak issizlik oranini ifade etmektedir.
Serbest meslek, toplam istihdamin yiizdesi olarak serbest meslek sahibi sayisini temsil eder.
Tim neden degiskenleri OECD istatistik veri tabanindan elde edilmistir. Bu calismada
kullanilacak olan kayitdisi ekonominin gostergeleri, kayith ekonomideki isgiiciine katilim oram
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ve Gayri Safi Yurtici Harila (GSYIH) biiyiime oramidir. GSYIH biiyiime orani, Diinya Veri
Bankasi'ndan elde edilen Tiirk Liras1 bazinda piyasa fiyatlarinda Gayri Safi Yurtigi Hasilanin
yillik yiizde biiyiime oranini ifade etmektedir. Isgiiciine katilim orani ise 15-64 yas arasi calisma
araligindaki niifus oraninin toplam isgiiciine olan orani olarak hesaplanmistir. Isgiiciine katilim
orani OECD istatistik veri tabanindan alinmustir.

MIMIC modelinin katsayilari, IBM AMOS yazilimi araciligiyla maksimum olabilirlik
yontemi kullanilarak tahmin edilmistir. MIMIC modelinde, kayitdisi ekonomi, ¢esitli neden
degiskenleri ve gosterge degiskenleri ile gizil degisken olarak ele alinmaktadir. GSYIH biiyiime
oraninin katsayisi, en yiiksek R-karesine sahip oldugu i¢in normallestirme amaciyla -1 ile
sinirlandirilmigtir. Nedenler arasindaki etkilesim, kayitdisi ekonomi, gdstergeleri sirasiyla su
sekilde yazilir:

Kayitdist Ekonomi, = y,enflasyon, + y,issizlik, + yyvergi yiki,

+y,serbest calisma, + £,

(4)
GSYIH biiyiime orant, = A, Kayitdisi Ekonomi + &, (5)
isgiicii Parca Orani, = A,Kayitdist Ekonomi + &, (6)

Bu caligmada, Dell'Anno ve Schneider (2009) tarafindan 6nerilen kiyaslama prosediirii
kullanilarak kayitdis1 ekonominin hacmini yillik GSYIH'nin yiizdesi olarak tahmin etmek i¢in
kullanilmugtir,

Ote yandan, literatiirde finansal sektor gelisimini 6lgmek icin kullamlan gesitli
belirleyiciler, c¢esitli vekilleri igermektedir. Bu ¢aligmada, Beck vd., (2000) ve Levine vd., (2000)
tarafindan yapilan ¢caligmalarda degisken se¢imine paralel bir bilesik finansal gelismislik endeksi
olusturmak i¢in bes farkli alt bilegen kullanilacaktir. Finansal gelismenin belirleyicileri sunlardir:
(1) ticari banka varliklarinin toplam banka varliklarina orani (V), (2) bankacilik sektoriine gore
yurt i¢i krediler (GSYIH'nin yiizdesi olarak; BK), (3) 6zel sektore saglanan yurt ici krediler
(GSYIH'min yiizdesi olarak; OK), (4) para arzi (GSYIH'nin yiizdesi olarak; PA) ve (5) likit
yiikiimliiliikler (GSYIH'nin yiizdesi olarak; LY). Finansal gelismislik endeksi, SPSS istatistik
yaziliminda temel bilegsen faktér analizi kullanilarak olusturulmustur (Chen vd., 2010). Bu
caligmada finansal gelisme endeksi, asagidaki fonksiyonel iligki araciligiyla tanitilabilinir:

FG=f(V, BK, OK, PA, LY) (7

PA, BK ve OK degiskenleri Diinya Kalkinma Gostergelerinden, V ve LY ise Tiirkiye
Bankalar Birligi'nden elde edilmistir. Literatiirde sirasiyla Ang (2009) ve Chen vd., (2010)
tarafindan temel bilesen faktér analizleri kullanilarak finansal gelismislik endeksleri
incelenmistir. Bu calismada, V, BK, OK, PA ve LY'den bilesik bir finansal gelismislik endeksi
cikarmak i¢in varyans ayristirmasi yapilmistir.

Bu ¢alismada, GAUSS kodlar1 kullanilarak, ¢oklu yapisal kirilmalari hesaba katan ikinci
nesil ekonometrik prosediirler kullanilmistir. Ilk olarak, Carrion-i-Silvestre vd., (2009), bes
kirilmaya kadar dikkate alinmasi nedeniyle GLS Tabanli Birim Kok Testleri kullanilarak
serilerin duraganliklar1 test edilmistir. Ikinci olarak, bir esbiitiinlesme vektdriiniin varligim
arastirmak i¢in Maki (2012)nin c¢alismasindaki bes kirilmaya kadar olanak saglayan
esbiitiinlesme testi kullanilmistir. Uciinciisii, hata diizeltme terimine ek olarak uzun dénem ve
kisa donem modelleri tahmin etmek icin tamamen degistirilmis siradan en kiigiik kareler
(FMOLYS) yontemleri kullanilmusgtir.
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3.1 Birim Kok Testleri

Serilerin duraganliginin test edilmesi, serilerin davraniglar1 ve &zellikleri tizerindeki
giiclii etkileri tespit etmek icin 6nemlidir. Birim kok testinde, serilerdeki yapisal kirilmalar1 da
dikkate almalidir; aksi halde seriler duragan olsa bile duragan olmayan bir sonug¢ verebilir.
Yapisal kirilmaya izin veren birim kok testleri Perron (1989) tarafindan tanitilmis ve ¢ok sayida
aragtirmaci tarafindan gelistirilmistir (Carrion-i-Silvestre vd., 2009; Kim and Perron, 2009; Lee
and Strazicich, 2003; Lumsdaine and Papell, 1997; Perron, 1997; Zivot and Andrews, 1992).
Carrion-i-Silvestre vd. (2009) tarafindan, ¢ok sayida yapisal kirilma ile optimal uygulanabilir

testi belirlemek igin birkag test istatistigi gelistirilmistir, bu testler P, , MP, , MZ, , MBS, ve
MZ  testleri. Bu, yapisal kirilmalar altinda birim kdkiin oldugu bos hipotezi, yapisal kirilmalarin

altinda duraganligin oldugu hipotezine karsi test eder. Teorik hipotez, bootstrap approach
tarafindan tiiretilen kritik degerler kullanilarak test edilir. (Bkz. Carrion-i-Silvestre vd., 2009).

3.2 Esbiitiinlesme Testi

Standart esbiitiinlesme testleri Engle ve Granger (1987) ve Johansen (1991) tarafindan
incelenmistir. Gregory et al. (1996), yapisal kirilmalarin varliginda standart esbiitiinlesme
testlerinin zayif performansina dikkat ¢ekmistir. Maki (2012)'nin esbiitiinlesme testi, yapisal
kirilmalar altinda esbiitiinlesmenin varligina karsi, yapisal kirilmalar altinda egbiitiinlesmenin
olmadigina dair bir bos hipoteze sahiptir. Hipotezi test etmek i¢in Monte Carlo simiilasyonundan
kritik degerler elde edilmis ve Maki (2012)'nin ¢caligmasinda tablolagtirilmistir.

3.3 Uzun Vadeli ve Kisa Vadeli Katsayilar

Esbiitiinlesme vektorii elde edildikten sonra, bu ¢alismada Denklem 2'de sunulan uzun
donem katsayilar1 belirlemek igin FMOLS yaklagimi kullanilmistir. FMOLS araciligiyla uzun
donem katsayilarinin tahmin edilmesinin ardindan, kisa donem katsayilar1 ve hata diizeltme
terimi de tahmin edilmektedir. Denklem 3’den elde edilen hata diizeltme modeli, Maki
(2012)'nin esbiitiinlesme testinde belirlenen yapisal kirilmalar1 dikkate almaktadir. Bu
caligmanin hata diizeltme modeli asagidaki gibi gosterilmektedir:

n n

i=1 i=0
n

n n
+ Z BsInTA,_; + Z BsAlniSZ, _; + Z BsInFZ,_;
i=0 i=0 i=0

+ ) BeDi+ BECT,
i=1
+ v, (8)

D;, Maki (2012) 'den alinan bes yapisal kirilmanin kukla degiskenlerini temsil eder.

4. AMPIRIK SONUC VE TARTISMALAR

Carrion-i-Silvestre vd. (2009)’un ¢alismasi baz alinarak her bir degisken i¢in uygulanan
GLS tabanl birim kok testi, Tablo 1'de sunulmustur. Tabloda goriildiigii gibi seride ii¢ 6nemli
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yapisal kirilma yil1 gézlenmistir. Bu yapisal kirilma yillar1 dikkate alindiginda, her bir degisken
icin birim kokiin bos hipotezi reddedilememistir; bu nedenle test sonuglart higbir degiskenin
diizey seviyesinde duragan olmadigini géstermistir. Ancak serinin birinci farkinda, birim kdkiin
bos hipotezi tiim degiskenler icin reddedilmistir ve bu nedenle seriler duragan hale gelmislerdir.
Carrion-i-Silvestre vd. (2009)’un GLS tabanli birim kok testi sonuglarinin, InKDE, InFG, InTA,
InISS ve InFZ'nin birinci derecede entegre edildigini one siirmiistiir. Tiim degiskenler aym
sirayla entegre edildiginden bir egbiitiinlesme iliskisinin varligr muhtemeldir.

Tablo 1: Coklu Yapisal Kirilmalar Altinda Yar1t GLS Tabanl Birim Kok Testleri

Levels Kirilma Yili
Pt MP+ MZ, MSB MZ,
6.01 6.13 -22.94 0.14 -3.37
InKDE 2001; 2007; 2009
[5.85] [5.85] [-23.52] [0.14] [-3.45]
10.33 10.44 -13.34 0.19 -2.56
LnFG 1998; 2001; 2003
[5.40] [5.40] [-24.90] [0.14] [-3.53]
14.44 13.78 -15.13 0.18 -2.75
InTA 1962; 1979; 1982
[6.84] [6.84] [-31.72] [0.12] [-3.95]
. 8.03 8.04 -16.64 0.17 -2.87
InISS 1969; 1971, 1977
[4.67] [4.67]  [27.42] [0.14] [-3.63]
6.84 7.02 -18.40 0.16 -3.03
InFZ 1968; 1970; 1998
[4.42] [4.42] [-26.45] [0.14] [-3.60]
3.58* 3.66* -25.98* 0.13* -3.57*
AInKDE -
[5.54] [5.54]  [-17.32] [0.16] [-2.89]
3.55* 3.51* -26.26* 0.13* -3.61*
AINFG -
[5.54] [5.54] [-17.32] [0.16] [-2.39]
12.30 9.32 -21.76 0.15 -3.28
AINTA 1963; 1978; 1980
[6.73] [6.73] [-31.08] [0.12] [-3.90]
. 3.36* 3.48* -26.49* 0.13* -3.63*
AlnISS -
[5.54] [5.54]  [-17.32] [0.16] [-2.89]
3.39* 3.47* -26.26* 0.13* -3.62*
AlnFZ -
[5.54] [5.54]  [-17.32] [0.16] [-2.89]

Not: 'Kirilma yillari, yari GLS tabanli birim kok testleri kullanilarak elde edilmistir (Carrion-i-Silvestre vd., 2009) ™*,
alisilagelmis 0,05 anlamlilik diizeyinde bir birim kokiin bos hipotezinin reddedildigini gosterir. " Parantez igindeki
sayilar, bootstrap approach’dan elde edilmis kritik degerlerdir (Carrion-i-Silvestre vd., 2009).

Kaynak: Yazarin kendi hesaplamalaridir.

Maki'nin (2012) esbiitiinlesme testi, ancak ve ancak tiim serilerin ayn1 seviyede entegre
edilmesi durumunda uygulanabilir. Bu ¢aligmadaki tiim seriler I(1) oldugundan yani ilk farkta
entegre oldugundan, Maki (2012)'nin esbiitiinlesme testi yaklasimi, degiskenler arasindaki uzun
donemli iliskiyi arastirmak i¢in kullanilabilinecek uygun bir yontem olmaktadir. Maki (2012)'nin
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yapisal kirilma noktalarimin varligi altindaki esbiitiinlesme testi sonuglar1 Tablo 2'de
sunulmustur. Her iki testin de farkli yaklagimlar igermesi nedeniyle esbiitiinlesme testlerindeki
kirilma noktalarinin birim kok testlerinden farkli olduguna dikkat edilmelidir.

Tablo 2: Maki (2012) Coklu Yapisal Kirilmalar Altinda Ana Etkiler i¢in Egbiitiinlesme Testi

Kirilma Noktas1 Sayis1 Test Statistigi [Kritik Degerler]
Kirilma Noktalar1
Te<1
Model 0 -5.94 *[-5.65] 2003
Model 1 -5.88 *[-5.91] 1993
Tg<2
Model 0 -6.01 *[-5.83] 2003; 2010
Model 1 -5.90 *[-6.05] 1978; 1993
Tg<3
Model 0 -6.90 *[-5.99] 1998; 2003; 2010
Model 1 -6.17 *[-6.21] 1978; 1988; 1993
Tg<4
Model 0 -7.43 *[-6.13] 1998; 2003; 2007; 2010
Model 1 -6.82 *[-6.37] 1978; 1988; 1993; 1998
Tg<5
Model 0 -8.32 *[-6.30] 1982; 1998; 2003; 2007; 2010
Model 1 -7.33 *[-6.94] 1971, 1978; 1988; 1993; 1998

Not: 'Késeli parantez igindeki Sayilar, Maki (2012) Tablo 1'den 0,05 diizeyinde kritik degerlerdir. ™ 0.01 diizeyinde
istatistiksel anlamlilig ifade etmektedir.

Kaynak: Yazarm kendi hesaplamalaridir.
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Tablo 2’de gosterildigi gibi, ¢esitli yapisal kirilma yillarinin varligindan dolay:
esbiitiinlesme olmadiginin bos hipotezi reddedilebilir. Maki (2012) tarafindan onerilen dort
modelden ikisinde esbiitiinlesme iliskisi elde edilmistir, bunlar: (1) kesisim noktasinda ve
trendler olmadan kirtlma ve (2) kesisim ve katsayilar noktasinda, ve trendler olmadan kirilma
modellerdir. Literatlire parallel olarak, Bayar ve Aytemiz (2017) ¢aligmalarinda da Tiirkiye’de
kayit dis1 ekonomi ve finansal gelisme arasindaki uzun donem iliskisinin varligini vurgulamstir.
Sonug olarak, Denklem 1, bir esbiitiinlesme modelidir ve Denklem 2'deki parametrelerin uzun
donemde tahmin edilecektir. Esbiitiinlesme testinden saglanan bu yapisal kirilma yillari, uzun
donem katsayilar1 tahmin etmek i¢in Denklem 2'ye kukla degiskenler olarak eklenmistir (Bkz.
Katircioglu, 2014).

Birim kok testlerinde ve esbiitiinlesme testlerinde belirtilen yapisal kirilma yillart ise Tiirkiye
ekonomisindeki onemli tarihlere vurgu yapmaktadir. Tablo 1 ve Tablo 2’de belirtildigi lizere
cesitli yillarda yapisal kirilmalar goze carpmaktadir. Bilindigi iizere Tiirkiye ekonomisi pek ¢ok
ekonomik krize sahitlik etmis ve dalgali bir ekonomiye sahiptir. Tiirk Lirasi’'nda 1970 yilinda
yiiksek oranli bir devaluasyon yapmustir (Bkz. Karabigak, 2010) akabinde ise yasanan Petrol
Krizi ile Kibris Herekatinin birlesik etkilerinden kaynakli olarak 1970°1li yillarin muhtemel
yapisal kirilmalarina neden olmustur.1980°li yillarda karsilasilan yapilsal kirilmalara ise Ikinci
Petrol Krizi, Tiirk Lirasinin maaruz kaldig1 yeni bir biiyiik devaliiasyon, ve dalgali kur rejimine
gecis muhtemel nedenenlerdendir. 1993 yilindaki kirilma ise yine ayni yilda kamu agiklarini ve
Tiirk Lirast’mn degerini diisiirmek {izere reel faizlerin diisiiriildiigii yildir. Ote yandan 2001
yilindaki yapisal kirilma ise ayni yil icerisinde yasanan ve Tiirkiye Tarihi’nin en biiyiik mali
krizlerinden biri olmaktadir. Bu donemdeki dogal afetler, yiiksek enflayon, likidite sikintisi, ve
siyasi krizlerden olusan olumsuz 6geler mali krize sebebiyet vermistir. Son olarak 2007 ve 2010
yillar1 arasindaki yapisal kirilmalar ise Amerika Birleesik Devletleri’nde baslayip tiim diinyayi
etkisi altina alan Kiiresel Finansal Kriz’den kaynaklanmaktadir.

Tablo 3: Uzun Donem Katsayilarinin Tahmini

Bagimli Degisken: InNKDE

Uzun-dénem kovaryans tahmini (Barlett Kernel, Newey-West
sabit band genisligi = 4.000)

Regresor Katsay1 Standard Hata p-degeri
AInFG 0.287* 0.152 0.067
AInTA -0.278*** 0.081 0.001
AlniSS 0.113 0.093 0.229
AInFZ 0.229%*** 0.034 0.000
Sabit terim 3.312%** 0.558 0.000
Trend -0.005 0.003 0.150

Adj. R?=0.8028, S.E. of Regr. = 0.0604,
D-W istat. = 1.9570, Uzun-dénem varyans: 0.0051,
S.S.R.=0.1389

Not: Kirilma yillart, Maki'nin (2012) esbiitiinlesme testinin Model 4'i temel alinarak segilmistir.

Kaynak: Yazarm kendi hesaplamalaridir.
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Denklem 2'de sunulan uzun dénem katsayilari, FMOLS yaklagimi kullanilarak tahmin
edilmistir. Bu, InFZ katsayisinin pozitif ve beklentilere paralel olarak istatistiksel olarak anlamli
oldugunu gostermektedir (£ = 0.229, p < 0.01); bu da faiz oranindaki %1'lik bir degisikligin ayni
yonde kayitdisi ekonomik faaliyetinin biiylimesinde %0.229'luk bir degisiklige yol agacagini
gostermektedir. Dam vd. (2018) tarafindan Tiirkiye O6rneginde yapilan bir calismada, biitce
aciklarinin kapatilmasina iliskin faiz oranlarinda artis nedeniyle kamu bor¢lanma maliyeti de
artmakta ve biitce agiklar1 da artmaktadir. Boylelikle para basilarak kapatilmaya ¢alisilmasi ise,
enflasyon oranin yiikselmesine ve dolayisiyla gelir dagiliminin daha da bozulmasina neden
olmaktadir (Bkz. Sarili, 2002). Toplam bu etki ise kayit disiligin artmasina sebebiyet verecektir.
Buna karsilik, InISS, beklendigi gibi, kayitdis: ekonomik faaliyetinin bilyiimesi iizerinde olumlu
bir etkiye sahiptir, ancak bu istatistiksel olarak anlamli degildir (£ = 0.113, p > 0.10). Ayrica,
InTA ise negatif, beklentilere paralel ve yine anlamhidir (8 = -0.278, p < 0.01); bu, uluslararasi
ticarette %1'lik bir degisikligin, kayitdisi ekonomik faaliyetinin kii¢iilmesine %0.278'lik bir
etkiye yol agacagimi gostermektedir. Kayitdist ekonomi ve ticari agiklik arasindaki etkilesim
Tirkiye ornekleminde heniiz incelenmemistir lakin Esaku (2021) Uganda o6rnekleminde
Oteyandan Goel vd. (2019) ise Amerika Birlesik Devletleri orneklemi {izerinde yaptigi
arastimada, belirtilen etkilesimin hem kisa hem de uzun dénemde negatif etkiye sahip oldugunu
vurgulamistir. Yani ticaret agikligi kayitdisi ekonomiyi azaltacaktir. En 6nemlisi, InFG katsayist
ise kayitdis1 ekonomik faaliyetinin biiyiimesinde pozitif ve istatistiksel olarak anlamli bulgular
ortaya koymustur (8= 0.287, p < 0.10); bu, finansal sektor gelisimindeki %1'lik bir degisikligin,
kayitdis1 ekonomik faaliyetinin biiyiimesinde de ayni yonde %0.287'lik bir degisime yol
acacagini gostermektedir. Bu durum, Tiirkiye orneginde finansal sektor gelisiminin kayitdisi
ekonomik faaliyetinin biiyiimesi iizerinde olumlu bir etkiye sahip oldugunu ortaya koymakta ve
kayitdist ekonomik faaliyetler agisindan pek de basarili olamayan bir mali sistemin varligina
isaret etmektedir. Bu bulgular Katircioglu ve Imamoglu’nun (2020) bulgular ile paralellik
gostermektedir. Tablo 3'teki sabit katsayis1 yeterince biiylik ve pozitif olup, Denklem 1’deki
belirleyicilerde herhangi bir degisiklik olmaksizin, kayitdisi ekonomik faaliyetinin biiylimesinin
artmaya devam edecegini gostermektedir.

Tablo 4: ECM ve Kisa Dénem Katsayilarinin Tahmin

Bagimli Degisken: InNKDE

Uzun-donem varyans tahmini (Barlett Kernel, Newey-West
sabit band genisligi = 4.000)

Regresor Katsay1 Standard Hata p-degeri
€11 -0.505*** 0.109 0.000
AInFG 0.307*** 0.091 0.001
AInTA -0.082 0.053 0.127
AlniSS 0.159** 0.060 0.011
AInFZ 0.122%** 0.036 0.001
Sabit terim -0.011* 0.006 0.076

Adj. R?=0.6291, S.E. of Regr. =0.0474,
D-W istat. = 1.9216, Uzun-donem varyans: 0.0015,
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S.S.R.=0.0811

Not: 'Kirilma yillari, Maki'nin (2012) esbiitiinlesme testinin Model 4'ii temel alinarak se¢ilmistir.

Kaynak: Yazarm kendi hesaplamalaridir.

Tablo 4, kisa donem katsayilarin1 ve hata diizeltme terimini tahmin etmek i¢in bir
sonraki adim olarak hata diizeltme modeli sonuglarimi sunmaktadir. Denklem (3) igin hata
diizeltme terimi, istatistiksel olarak anlamli ve negatif olan -0.505'tir (£ = -0.505, p < 0.01); bu,
kayitdist ekonomik faaliyetinin finansal sektdr gelisimi, ticaret agikligi, issizlik ve faiz oranlari
kanallar1 araciligryla %50,5'lik bir ayarlama hiziyla uzun vadeli denge yoluna yakinsadig
anlamma gelmektedir. Onerilen modeldeki regresérler, InFG degiskeninin, InKDE'nin uzun
donem denge yoluna dogru ayarlanmasina orta derecede ancak Onemli Olg¢iide katkida
bulundugunu gdstermektedir.

Buna karsilik, InFG'nin kisa donem Kkatsayisi yine pozitiftir ve istatistiksel olarak
anlamlidir (f = 0.307, p < 0.01); bu, finansal sistemin kayitdisi ekonomik faaliyetinin
biiyiimesini kontrol etmedeki basarisizhigini gostermektedir. Katircioglu ve Imamoglu’nun
(2020) bulgularn ile paralel olarak finansal gelismenin kayitdis1 ekonomiyi artirdigini
vurgulamaktadir. Oteyandan, Kapicioglu (2022) calismasinda sadece kayitdisi ekonomi ve
finansal gelisme arasindaki nedenselligi incelemis ve finansal gelismenin artmasi ile kayitdis
ekonominin kiiciilecegini ifade etmistir. Kisa vadedeki ticaret acikligi katsayisi yine negatif
ancak statistiksel olarak anlamsizdir (8 = -0.08, p > 0.10). Ayrica, kayitdisi ekonomik faaliyeti
iizerindeki uzun vadeli etkisine karsi, kisa vadeli issizlik orani katsayisi pozitif ve istatistiksel
olarak anlamlidir (f = 0.159, p < 0.01). Bu, issizlik oranindaki artigin kisa donemde kayitdisi
ekonomik faaliyetinlerindeki biiylimeyi agiklayabilecegini, ancak uzun doénemde bunu
aciklayamayacagim gostermektedir. Oteyandan Yurdakul (2008) Tiirkiye’ de issizlik oram
degiskenlerinin kayitdisi ekonomi iizerinde arttirict etkisi oldugunu belirtmis lakin istatistiksel
olarak anlaml1 katsayilar saptayamamistir. Son olarak, faiz orani icin kisa donem katsayilar1 yine
pozitiftir ve istatistiksel olarak anlamlidir (8 = 0.122, p < 0.01). Daha 6nce de belirtildigi {izere
para basmak suretiyle kapatilmaya caligilan kamu borglanma maliyetindeki ve biitge
aciklarindaki artis enflasyona ve gelir dagilimi esitsizligi ile kayitdisiligin artmasina neden
olacaktir.

5. SONUC

Bu ¢alisma, finansal sektoriin gelisiminin ve ticaret agikliginin kayitdis1 ekonomideki
roliinii amprik olarak incelemistir. Bu ¢alismanin beklentisi, boylesine dinamik bir ekonomide,
mali sektor genislemesinin ve ticari aktivitelerin kayitdisi ekonomik faaliyeti ile istatistiksel bir
baglantisinin olacaginin tahmin edilmesidir. Bu ¢aligmanin sonuglari, Tiirkiye'de finansal sektor
gelisimi ile uluslararasi ticaret ve kayitdisi ekonomik faaliyet diizeyinin arasinda uzun dénemli
bir denge iliskisi oldugunu ortaya koymaktadir. Tiirkiye'deki kayitdisi ekonomik faaliyeti,
finansal sektor gelisimi, ticaret acikligi, issizlik oranmi, ve faiz orami kanallar1 aracilifiyla
%50,5'lik bir uyum hiziyla uzun vadeli diizeyine yakinsiyor. Uzun vadede finansal sektor
gelisimi, igsizlik orani ve faiz orani kayitdisi ekonomik faaliyet seviyelerinin artmasina neden
olurken, uluslararsi ticaret faaliyetleri kayitdis1 ekonomi iizerinde azaltici etkiler yaratiyor. Mali
sektor gelisimi, kisa vadede kayitdisi ekonomik faaliyet diizeyi lizerinde istatistiksel olarak
anlamli ve artirict bir etkiye ortaya koyarken, ticari agikligin da kisa vadede kayitdisi ekonomik
faaliyet diizeyi ilizerinde istatistiksel olarak anlamli ve azaltic1 bir etki yaratmaktadir.
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Calismanin sonuglari, devlet yetkililerinin mali piyasalarda kayitdisi faaliyetleri en aza
indirmek icin daha dikkatli olmalar1 gerektigini ortaya koymaktadir. Bu ¢alisma Tiirkiye'de mali
sektor gelisimi ile kayitdisi ekonomik faaliyetler arasinda anlamli bir iliski oldugunu gosteren
bulgular sonucunda, mali operasyonlarin kontroliine ve kayitdis1 faaliyetleri en aza indirecek
Onlemlere ihtiya¢ duyulacagimi géstermektedir. Vergi oranindaki azalma, Scheneider ve Enste
(2002) 'nin belirttigi gibi kayitdis1 ekonominin boyutunu kiigiiltmekten ziyade istikrara
kavusturmaya yardimci olacaktir. Devlet politika yapicilarina bir 6neri olarak, sosyal giivenlik
katki paylarin1 6demeyenlere vergi oranlarinda indirim yerine vergi kacake¢iligina agir cezalar,
kayitdisi/kayitsiz sirketlere agir cezalar uygulamasi bir 6neri olarak sunulabilinir. Faiz orani ile
kayitdist ekonomi pozitif korelasyona sahip oldugundan, merkez bankalar1 ekonomik faaliyetleri
tesvik etmek icin bor¢ verme oranlarini diisiik tutabilirler. Bundan sonraki ¢aligmalar, kayitdisi
ekonomik faaliyetlerin yogun oldugu diger iilkelerle karsilastirmali ¢aligmalar yapilabilir.
[laveten kayitdisi aktivite ile ilgili bolgesel farklihklar arasindaki iliskinin incelenmesi ileriki
calismalar icin bir Oneri olarak sunulabilinir. Dolayli gelir ve harcama yaklagimlarindaki
farkliliklar kullanilarak kayitdisi ekonominin ol¢iilenmesi ile benzer bir calismada da kiyaslama
yapma adina onerilebilinir.

Arastirma ve Yayin Etigi Beyam

Bu ¢alisma bilimsel arastirma ve yayin etigi kurallarina uygun olarak hazirlanmustir.

Yazarlarin Makaleye Katki Oranlar:

Bu ¢aligsmanin tamamu yazarin kendisi tarafindan yapilmigtir.

Cikar Beyam

Bu makalede herhangi bir kurum veya kisi ile ¢calismadan kaynakli ¢ikar ¢atigsmasi bulunmamaktadir.
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Extended Summary

Impact of Financial Development, Trade Openness on Informal Economy:
Empirical Evidence from Turkey

The informal economy, often described as the part of an economy that is neither taxed
nor monitored by any form of government, plays a significant role in the economic landscape of
developing countries, including Turkey. Over the past few decades, Turkey has witnessed
significant transformations in its financial sector, becoming a more integrated and globally
competitive economy. This rapid financial development presents both opportunities and
challenges. One of the most critical questions that arise in this context is the relationship
between financial sector growth and the informal economy. This study explores the empirical
linkage between the development of the financial sector and informal economic activity in
Turkey, with a particular focus on understanding how financial expansion and trade openness
impact the informal economy over time. Turkey, as an emerging market, has long struggled with
a substantial informal economy. According to Schneider ve Savasan (2007), the size of the
informal economic activity is about to 30 to 35 % of the official economy. Informal economic
activity includes unregulated and unrecorded business operations, from street vendors to small-
scale businesses that evade taxation and regulatory frameworks. These activities can account for
a significant proportion of a country’s economic output but pose challenges such as reduced tax
revenues, lower productivity, and weaker labor protections. Despite Turkey’s financial
modernization, the persistence of informal economic activities indicates a complex interaction
between the formal financial system and unregulated sectors. In the last few decades, the
financial sector in Turkey has experienced notable growth, characterized by greater banking
penetration, expansion of credit markets, and financial liberalization. These developments have
enabled broader access to financial services for individuals and businesses alike, spurring
economic growth and increasing the overall efficiency of the economy. However, while financial
sector development is often seen as a catalyst for formalization, the coexistence of an expanding
informal economy raises questions about the unintended consequences of such growth. This
study aims to investigate the empirical relationship between financial sector development and
the informal economy in Turkey. Specifically, it seeks to answer the following questions: How
does the expansion of the financial sector influence the size of the informal economy? What role
does trade openness play in shaping this relationship? It has been hypothesized that financial
sector has significant effect on informal economy. By using time series analysis, the study
provides a comprehensive understanding of the dynamics between financial growth, trade
policies, and informal economic activity, offering insights into the broader implications for
economic policy in developing economies. The study employs time series analysis to explore the
relationship between financial sector development and the informal economy in Turkey. In this
study financial development index is constructed by using variance decomposition by employing
commercial bank asset to overall country banks’ asset, domestic credit to private sector, broad
money supply, and liquid liabilities. On the other hand, the size of the informal economy
estimated by using multiple indicators multiple causes (MIMIC) approach by using inflation,
unemployment, taxation, and self employment as causes, GDP growth and labor force
participation rate as indicators of informal economy. The rest of the series has been taken from
statistical data bases. In this study, the variables of interest has been extracted from Turkish
Statistical Institute’s booklet on statistical indicators and World Bank Indicators. In this study,
the second generation of econometric procedures have been taken into account with multiple
structural breaks. First, following Carrion-1 Silvestre et al. (2009), a unit root test has been used
because of taking up to five breaks into consideration. Second, Maki’s (2012) cointegration test,
which takes into up to five breaks, has been used to investigate the existence of a cointegration
vector. Third, fully modified ordinary least squares (FMOLS) methods have been used to
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estimate the long-run coefficients. The findings reveal a complex and nuanced relationship
between financial sector development and the informal economy in Turkey. Contrary to the
assumption that financial development would automatically reduce the informal economy by
increasing access to formal financial services, the results indicate that financial sector growth has
a positive and statistically significant relationship with the expansion of informal economic
activity. One of the main explanations for this counterintuitive result lies in the nature of
financial sector development. As the financial sector expands, it provides greater liquidity and
access to credit, which can inadvertently support informal businesses that operate outside the
regulatory framework. These businesses, while benefiting from financial services such as loans
or savings products, may still choose to remain unregistered to avoid taxation or regulatory
scrutiny. Thus, the availability of financial resources allows them to thrive without transitioning
into the formal economy. In addition to the role of financial development, trade openness
emerges as a significant factor in the dynamics of the informal economy. The study finds that in
the long term, trade openness exerts a negative effect on the size of the informal economy. As
Turkey has integrated more deeply into global markets, firms and individuals engaged in
international trade are more likely to formalize their operations to comply with international
standards and regulatory requirements. This process of globalization encourages transparency
and reduces the incentives for remaining in the informal economy. The dual effect of financial
sector development and trade openness highlights the need for a balanced approach to economic
policy in Turkey. On the one hand, financial sector development is essential for promoting
economic growth, enhancing capital formation, and improving overall economic efficiency.
However, without adequate regulatory frameworks and enforcement mechanisms, this growth
can unintentionally reinforce the informal economy by enabling informal enterprises to access
financial resources while continuing to evade formalization. On the other hand, trade openness
offers a pathway to reducing the informal economy, particularly through the pressure it places on
businesses to comply with global norms and practices. By increasing exposure to international
markets, trade policies can promote the formalization of economic activities and strengthen
institutional mechanisms that support transparency and regulatory compliance. The results of
this study have important policy implications for Turkey and other developing economies facing
similar challenges. First, policymakers should recognize that financial sector development, while
beneficial for overall economic growth, is not a panacea for reducing the informal economy.
Without targeted interventions, the expansion of financial services may inadvertently support the
growth of unregulated activities. Second, trade openness should be leveraged as a tool for
promoting formalization and reducing the size of the informal economy. Policymakers can
encourage businesses to engage in international trade by lowering barriers to entry, improving
access to export markets, and providing support for compliance with international regulations.
These measures could help create a more transparent and accountable business environment,
reducing the incentives for informality. The findings underscore the importance of adopting a
holistic approach to economic policy, one that balances the need for financial sector
development with efforts to foster formalization and reduce the reliance on unregulated
economic activities. For Turkey and other developing economies, addressing the challenges
posed by the informal economy will require coordinated efforts across multiple sectors,
including finance, trade, regulation, and institutional governance.
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Uluslararasi Goclerin Konut Fiyatlar1 Uzerindeki Etkisi: Tiirkiye’nin
Secilmis Bolgelerinden Ampirik Kanitlar

Onur CELIK”

(074

Son yillarda yasanan gd¢ hareketlerindeki bilyiik artis, gociin etkilerinin daha fazla hissedilmesine neden
olmugtur. Tirkiye ekonomisi, gog¢iin yogunlugu nedeniyle mevcut go¢ hareketlerinden etkilenen ekonomilerden
biridir. Bu dogrultuda, belirtilen etkilerin olumsuz yonlerini 6nlemek i¢in gd¢ sonras1 dénemlerin aragtirilmasi kritik
oneme sahiptir. Aktarilan dnem dogrultusunda, bu caligmada, uluslararas1 goglerin konut fiyatlar1 {izerindeki etkisi
Tiirkiye’nin en ¢ok gog¢ alan 6 ekonomik bdlgesi icin arastirilmistir. Panel veri analizinden edilen bulgulara gore
uluslararast gocler konut fiyatlarini diigiirmektedir. Konut faiz oraninin da konut fiyatlarini azalttig1 goriiliirken; tiretici
fiyat endeksi ve Kovid-19 salgininin konut fiyatlarini artirdigi tespit edilmistir. Elde edilen bilgiler dogrultusunda,
konut fiyatlarindaki artisin uluslararasi goglerden degil; ekonomik faktorlerden kaynaklandigi sonucuna ulagilmustir.
Bu sebeple konut sektoriinde fiyat istikrari i¢in hassasiyetle ayarlanmis faiz ve para politikasi onerilmektedir. Ayrica
iretici fiyatlarimi artiran faktorlerin etkisini azaltmak i¢in donemsel ayarlamalar ve soklara karsi ihtiyatli ekonomi
politikalar1 gerekmektedir.

Anahtar Kelimeler: Gog, Uluslararas1 Gog, Konut Fiyatlar1, Panel Veri Analizi, Tiirkiye.
JEL Smiflandirmasi: O1, E3, R23.

Impact of International Migrations on Housing Prices: Empirical Analysis from
Selected Regions of Tiirkiye

ABSTRACT

Great increase in international migration in recent years has caused the effects of migration have been felt
profoundly. The Tiirkiye economy is one of the economies affected by current migration movements due to the
intensity of the migration. In this direction, measurement of the effects after the post-migration periods is critical in
order to prevent the negative aspects of the effects. Hence, with the stated importance, this study, the effect of
international migrations on housing prices was investigated for 6 selected economic regions that received the most
migrants in Tiirkiye. According to findings obtained from panel data analysis, international migrations reduce housing
prices. While housing interest rates also reduce housing prices; producer price index and the Covid-19 epidemic
increase housing prices. Apparently, rising house prices is not due to international migrations but economic factors.
Therefore, precisely adjusted interest and monetary policies are recommended for price stability in the housing sector.
Furthermore, in order to reduce the effects of factors increasing housing prices, periodic adjustments and prudent
economic policies against shocks are required.
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1. GIRIS

Insanlarin en temel ihtiyaglarindan birisi barmmmadir. Bu ihtiyacin karsilanmasinda
yasanan zorluklar, konut piyasasindaki dengesizliklerin 6nemli bir iktisadi sorun haline
gelmesine sebep olmaktadir. Konut fiyatlarindaki artis konusundaki tartigmalar oldukga eski
yillara dayanmakla birlikte 2000’li yillarin basinda ekonomi diinyasindaki en Onemli
meselelerden birisi haline gelmistir. Geride biraktigimiz 2000°1i yillarin basindan 2008'in
sonlarina kadar, baz1 gelismis iilkelerde ev fiyatlari, kisi basina diisen gelirdeki artisa kiyasla
keskin bir sekilde artig goOstermistir. Artan konut fiyatlarina iliskin kamuoyunda yer alan
cevrelerin bazilar1 konut fiyatlarindaki artisin, uluslararasi gogler nedeniyle ortaya ciktigini
savunmaktadir (Akbari ve Aydede, 2012: 1645). Diinya Bankas1 (2024)’nin aktardig verilere
gore 1960-2015 donemi igerisinde uluslararasi gogmen stoku oransal olarak 3 kattan daha fazla
artmig ve yaklasik 72 milyondan 243 milyon diizeyine ulagmistir. Bu rakamlar, diinyadaki
toplam niifusun %3’linlin go¢men pozisyonunda oldugunu gostermektedir. Uluslararas1 gog
hareketlerine karsi 1limli politikalar izlendiginde talep artig1 konut fiyatlarimi artirabilir. Buna
karsilik, farkli politikalar uygulandiginda talep azalabilir ve konut fiyatlarni goclerden
etkilenmeyebilir (Larkin vd., 2019: 1).

Gelismekte olan ekonomilerden birisi olan Tiirkiye, uzun yillar boyunca enflasyonla
miicadele etmek zorunda kalmistir ve bu miicadeleye devam etmektedir. Gegmis dénemlerde
kroniklesen bu probleme karsin, 2001 Krizi sonrasindaki diizenlemeler ve uygulanan siki para ve
dengeli maliye politikalari, 2004 sonrasinda tek haneli enflasyon hedefini yakalamada basari
saglamistir. Ancak, 2017 yilin1 takip eden yillarda enflasyon orani yeniden ¢ift haneli rakamlara
ulagmustir. 2022 yilina gelindiginde, tiiketici fiyat endeksi %60 diizeyinde hesaplanirken; {iretici
fiyat endeksi 9%100’°e c¢ikmistir (Bigen, 2022: 60). Bu siirece paralel olarak, Tiirkiye
ekonomisindeki konut fiyatlari, son yillarda biiyiik artis gostermis ve ekonomik sorunlar
arasinda One ¢ikan bir problem halini almistir. Tiirkiye Cumhuriyet Merkez Bankasi (TCMB)
verilerine gore, Tiirkiye’deki konut fiyatlar1 son yillarda ¢ok ciddi rakamlara ulasmistir. Bazi
yillarda konut fiyatlarindaki artig orani ti¢ haneli rakamlar ile ifade edilmistir (TCMB, 2024).

Enflasyonist siirece paralel olarak, Tiirkiye’de, en az enflasyon kadar dikkat ¢eken diger
bir konu, uluslararasi1 go¢ hareketleridir. Buna bagli olarak, uluslararasi 6l¢ekte gergeklesen gog
hareketlerinin konut fiyatlarini nasil etkiledigi, glincel donemdeki 6nemli tartismalarin basinda
gelmektedir. Uluslararast kamuoyunda kabul edilen genel kani, ulus tistii goclerin konut
fiyatlarimi artirdig1 varsayimi, Tiirkiye’de de ciddi anlamda destek bulmaktadir. Tiirkiye’de yerel
halk, artan niifusa bagli olarak ortaya ¢ikan talep artis1 nedeniyle konut fiyatlarinin uluslararasi
gdcler sonras yiikseldigini diigiinmektedir. Ortaya ¢ikan bu fikrin savunulmasinda kullanilan en
onemli gosterge, Tlrkiye’ye go¢ eden siginmaci ve miilteci sayisidir. Birlesmis Milletler Miilteci
Yiiksek Komiserligi (BMMYK) nin veri tabaninda yer alan istatistiklere gore, Tiirkiye’ye goc
eden siginmaci ve miilteci sayisinin resmi rakamlarla 4 milyon sinirina yaklastigi goriilmektedir
(BMMYK, 2024). Son yillarda kayit dis1 gogle miicadelede 6nemli adimlar atilsa da onceki
donemlerde gergeklesen kayit disi gocler ve yeni dogumlar dikkate alindiginda mevcut yabanci
sayisinin daha yiiksek rakamlara ulastigi tahmin edilmektedir. Belirtilen rakamlarin olusmasinda
2011°de Suriye’de meydana gelen i¢ savas sonrasinda Turkiye’ye yonelen kitlesel gogler ve
yakin zamanda Afganistan’da bas goOsteren siyasi doniisiimlerin ardindan yasanan niifus
hareketleri etkili olmustur. Bunlarin 6tesinde Tiirkiye’ye gog¢ hareketleri artis egilimini korurken,
Ukrayna-Rusya savaginin ardindan belirli bolgelere yonelen Ukraynali miilteci ve siginmacilar
yabanci niifusu artiran bir diger gd¢men! grubu olmustur. Bdylece Tiirkiye’ye yonelen gogler

!Aktarilan bilgilerde gog¢ edenler igin birden fazla kavramin kullanildigi goriilmektedir. Bunlar, siginmaci, gegici
koruma altindaki kisi, miilteci ve gd¢mendir. Uluslararas1 Go¢ Orgiitii, Birlesmis Milletler ve Afrika Gog Orgiitii gibi
kuruluslar bu kavramlarin farkli anlamlara geldigini belirtmektedir. Ayrimlarla ilgili bilgilere ulasabilmek igin
Uluslararas1 Gég Orgiitii (International Organization for Migration)'niin gb¢ terimleri sézliigiine gdz atilabilir.
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bolgesel olarak ayristirildiginda bazi bolgelerin daha yiiksek go¢ yogunluguna sahip oldugu
anlasilmaktadir. Tiirkiye’de koruma altindaki siginmaci ve miiltecilerin dagilimi, Istanbul,
Gaziantep, Sanlwurfa, Hatay, Adana, Mersin, Bursa, Konya, [zmir ve Ankara’y1 en yogun goc
bolgeleri olarak one ¢ikarmaktadir (T.C. Igisleri Bakanhigi Gog Idaresi Baskanligi, 2024).
Koruma altinda bulunan siginmacilarin toplam yabanci sayisina orami oldukga diisiik olup,
Tiirkiye’ye yoOnelen yabanci niifusun %98,7’lik kismi Tiirkiye’nin farkli bélgelerine yayilmig
durumdadir. Ayrica bunlarin biiylik boliimii, Tiirkiye’ye go¢ sonrasinda geri donme egilimi
gostermeyip; Tiirkiye’de kalmay1 tercih etmislerdir (Badurlar, 2023: 203).

Gogiin bagladigr donemde siginmaci ve miilteciler, tanimlarindan anlasildig lizere 6liim,
korku, baski, ozgiirliiklerdeki kisitlamalar vb. sebeplerle go¢ etmektedir. (Uluslararast Gog
Orgiitii, 2011: 172). Ancak, gdgiin tamamlanmasi ve bahsedilen faktérlerin ortadan kalkmasiyla,
basglangigta ekonomik olmayan nedenlerle baslayan gogler, zamanla ekonomik faktorlere bagh
olarak sekillenebilmektedir. Gelinen noktada, gecis siirecinin tamamlanmasiyla, goclerin varig
noktasindaki gostergeleri etkileme 6zelligi ortaya ¢ikmaktadir. Kisaca ifade edilirse, gdglerin
hem etkilenen hem de etkileyen 6zelligine sahip oldugu giiniimiiziin en yadsinamaz gergekleri
arasinda yer almaktadir.

Tirkiye’ye yonelen goglerin meydana getirdigi etkiler esasen {ilke diizeyinde
hissedilmektedir fakat bazi bolgeler asir1 yiiksek go¢ yogunlugu neticesinde goglerden daha fazla
etkilenmektedir. Bunun yarattig1 ihtiyag olarak, Tirkiye’nin belirli bolgeleri icin spesifik
caligmalarin yapilmasi ve bélgesel kanitlarin ortaya konulmasi gerekmektedir. Dolayisiyla bu
caligmanin temel amaci, Tiirkiye ekonomisindeki konut fiyatlarinin uluslararasi1 géclerden nasil
etkilendigine dair bilimsel sonuglar sunmaktir. Ciinkii Tiirkiye’de toplumun konut sektoriindeki
goc-fiyat iligkisine dair genel goriisii oldukca siibjektif bir sekilde gozlemlere ve gesitli kisisel
faktorlere bagli olarak tiiretilen varsayimlara dayanmaktadir. Oysaki olusturulan varsayimlar,
¢Oziime dair rasyonel politika Onerileri sunabilmek icin bilimsel olarak sinanmalidir. Bu
kapsamda, referans niifus hareketlerinin Tiirkiye’deki konut fiyatlarn1 {izerindeki etkisinin
bilimsel yontemlerle elde edilmis kanitlara dayandirilmasi ve elde edilen bulgular ¢ercevesinde
kabul/ret edilmesi elzem bir gerekliliktir.

Caligmanin amaci kapsaminda Tiirkiye’nin en yogun gog¢ bolgeleri olarak bilinen ve
Tiirkiye Istatistik Kurumu’nun 2020 yili verilerine gére 553.062 konut satistyla toplam konut
satiginin yaklasik %37’sini temsil eden bdlgeler arastirma Orneklemi olarak secilmistir. Bu
bolgeler, TR 10 (Istanbul), TR 31 (Izmir), TR 51 (Ankara), TR 62 (Adana, Mersin), TR 63
(Hatay Kahramanmarag, Osmaniye) ve TR C1 (Kilis, Adiyaman, Gaziantep)’dir. Aragtirmanin
referans donemi, tiim degiskenler i¢in ulasilabilen en giincel veri seti olarak 2016-2020 seklinde
belirlenmistir?. Yakin gegmiste oldukga dnemli etkiler birakan Covid-19 salgim da analize dahil
edilmistir. Boylece panel veri analizinden yararlanarak, biiyiikk oranda Tiirkiye geneli igin
incelenen konut fiyatlari-gog iligskisinin bolgesel bazda arastirilarak ampirik literatiire katki
saglanmas1 hedeflenmektedir. Bu kapsam dogrultusunda c¢aligma bes ana bolimden
olusmaktadir. Giris boliimiiniin ardindan ¢alismanin ikinci bo6limiinde uluslararast gog
teorilerinin genel bir degerlendirmesi yapilacak ve sonrasinda konu ile ilgili 6nceki ¢alismalar
liclincli boliimde arastirilacaktir. Dordiincti bolimde ¢alismanin referans modeli, yontemi ve

Caligsmada, go¢ edenlerin kimlikleri ve kimliklerinin belirlenmesinde etkili olan go¢ sebepleri degil, gb¢ sonrasinda
yarattiklart etki arastirildigindan; tiim gé¢ eden kimlikleri “gd¢ eden kisi” olarak degerlendirilmistir.

2Arastirma modelinde kullanilan degiskenlerden bazilari igin 2020 sonrasi veriler meveuttur. Ancak ana modelin
actklayic1 degiskeni olan gog istatistikleri Tiirkiye Istatistik Kurumu’nun veri tabaninda 2020’ye kadar oldugundan
model 2016-2020 dénemi icin ayarlanmistir. 5 y1l ve 6 bolge igin olusturulan veri setinin sundugu 30 gézlem, bir
ekonometrik analiz igin yeterli Orneklem sayisini sagladigindan referans donem dengesiz panel bigimine
¢evrilmemistir.
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bulgular1 sunulacaktir. Bulgular dogrultusunda gerekli tartismalar sonug¢ boliimiinde yapilacak
olup; ¢aligma, politika 6nerilerini igeren sonug boliimiiyle tamamlanacaktir.

2. ULUSLARARASI GOC TEORILERINIiN GENEL DEGERLENDiRMESI

Goglerin ulus iistii kimlik kazanmasiyla birlikte farkli disiplinden bir¢ok arastirmaci gog
konusuyla ilgilenmeye baglamistir. Farkli donemlerde gelisen/doniisen sosyal, ekonomik ve
kiiltiirel yapinin tezahiirii olarak uluslararasi gogler, bilimsel literatiirde kendisine yer bulmustur.
Yapilan analizler ve teorik ¢ikarimlar i¢in homojen bir yapmin bulundugu séylenemez ancak
teorik go¢ aciklamalari, gogiin nedenleri ve etkileri baglaminda ana iki grupta toplanabilir.
Nitekim bu caligmanin yapisi, temelde gociin etkileri grubunda yer alan birtakim teorik
varsayimin test edilmesi lizerine kurulmustur.

Gogiin altinda yatan dinamikleri arastiran go¢ kuramlarindan ilki olarak Ravenstein
(1885), goc ve kentlesme arasindaki iliskiye dikkat ¢cekmistir. Kentlesmenin meydana getirdigi
ekonomik diizenle birlikte go¢ edenlerin biiyiik endiistri ve ticaret noktalarina hareket ettigini
belirtmistir. Kirdan kente gé¢ anlamina da gelen bu hareket icin kirsal niifusun kentsel niifusa,
kadinlarin ise erkeklere gore daha istekli oldugunu ifade etmistir. Ancak Ravenstein, kayda
deger bir genelleme yapmadigi nedeniyle Lee (1966)% tarafindan elestirilmistir. Lee (1966),
goclin basladigr ve tamamlandigi yerdeki faktorlere ek olarak gdg siirecindeki ve kisisel
faktorleri gociin belirleyicileri olarak tanimlanustir. itici ve c¢ekici olarak adlandirilan bu
faktorler, gogiin pozitif, negatif ve notr fonksiyonlari olarak aktarilmisgtir.

Gogii ortaya gikartan nedenlere iligkin Stouffer (1940), daha matematiksel varsayimlar
iireterek go¢ hareketlerini mesafe ve firsatlar agisindan incelemistir. Stouffer’a gore bir kisinin
aligveris yaptigi magazadan evlendigi insana kadar tiim kararlarinda mesafe Onemli bir
degiskendir. Firsatlar agisindan gekici faktdrleri 6n plana ¢ikaran yaklagim, ¢ekici faktorlerin de
mesafe faktorii ile onemli hale geldigini savunmustur. Petersen (1958), kendisinden 6nceki gog
teorilerini ilkel olmakla tenkit ederken; gocii ilk kez farkli tiplerde tanimlamustir. [lkel, zorunlu,
yonetilmig, serbest ve kitlesel olarak ayrigtirilan gogler, bireysel ve smifsal ayrimlari igeren
bigimde tasnif edilmistir. Petersen (1958)’e gore bazi durumlarda sorulmasi gereken esas soru,
insanlarin neden gog ettigi degil, neden gé¢ etmedigi olmalidir.

Tipkr diger goc teorileri gibi, kendisinden oOnceki gd¢ yaklasimlarini elestiren ve
heterojenliklerin dikkate alinmadigina dikkat c¢eken Wolpert (1965), goc¢ hareketlerini
davranigsal bir model kurarak agiklamistir. Bu yaklasim, bireyin, rasyonel oldugunu ve fayda
analizi yaparken yalnizca gevresel faktorler ile degil aym1 zamanda sezgisel faktorlerle de
ilgilendigini ifade etmistir. Goglin bir diyalektik siire¢ oldugunu ve insanligin modernlesme
stirecini  etkiledigini sdyleyen Zelinsky (1971), toplumlar1 5 evre ile smiflandirmistir.
Geleneksel, erken gecis, gec gecis, gelismis ve gelecegin siiper toplumu olarak yapilan
siiflandirma, insanligin kendi gelisimi tizerindeki kontroliinii ifade etmektedir.

Su ana dek aktarilan go¢ yaklagimlarindan Zelinsky(1971)’e gore, go¢ hareketleri
yalnizca cevresel, sezgisel ve cografi (mesafe) faktorlerden etkilenen degil; ayni zamanda
toplumsal doniisiimii etkileyen bir faktordiir. Ayrica go¢ hareketleri siyasi agidan da ele alinmig
olup, Wallerstein tarafindan Diinya Sistemleri (Merkez-Cevre) kurami ile ag¢iklanmustir.
Wallerstein’e gore, go¢ hareketleri az gelismis/emek yogun cevre iilkelerden, gelismis/kapitalist

3Lee (1966), gog teorileri kronolojisinde Ravenstein (1885)’ten sonraki teori degildir. Ancak Ravenstein (1885)’e
yaptigi elestiri, gliniimiizde gegerli itici-gekici ve bireysel faktorleri dikkate almasi ve en kabul goren teorilerden birisi
olmas1 nedeniyle, klasik go¢ teorileri igerisinde degerlendirilmis; metin igerisinde Ravenstein (1885)’in ardindan
aktarilmisgtir.

190



Optimum Ekonomi ve Yonetim Bilimleri Dergisi, Cilt 12, Say: 1- https://dergipark.org.tr/tr/pub/optimum

Celik —Uluslararasi Gé¢lerin Konut Fiyatlar: Uzerindeki Etkisi: Tiirkiye 'nin Segilmis Bélgelerinden Ampirik Kanitlar

merkez iilkelere dogrudur ve uzun vadede gocler, gelismis iilkeler i¢in olumlu sonuglar
yaratabilmektedir (Wallerstein, 2011: 69, 89). Diger yandan gelismekte olan ekonomiler i¢in gog
hareketleri sosyo-ekonomik problemler yaratmasi nedeniyle gelisimi engelleyen hareketler
olarak ifade edilirken (Caki, 2018: 26); bu yaklasimda goc¢ siireci somiirgecilik faaliyetleri ile
iligkilendirilmektedir (Aksoy, 2012: 295; Mutluer, 2003: 20). Gogl, etkileyen ve etkilenen bir
kavram olarak tanimlayan Diinya Sistemleri kurami, uluslararasi gocii bireysel faktdrlerden
uluslararas1 diizeye cikarmasi ve bunu kapitalist siiregler ile aciklamasi yonleriyle gog
aciklamalarina katkida bulunmustur (Celik, 2022: 32). Uluslararasi goglere boélgesellik yorumu
getiren Akin Mabogunje (1970), Go6¢ Sistemleri Teorisi’nde uluslararasi goglerin ticari
yakinlikla ilgili oldugunu ifade etmistir. Daha sonra Kritz ve Zlotnik (1992) tarafindan
gelistirilen yaklasim, goc siireclerindeki ekonomik ve politik iliskilere dikkat cekmistir.

Son olarak, bilgi otoyollarinin giiclenmesi, goclerin meydana gelmesinde etkili bir diger
faktor olarak goriilmektedir. Iliskiler ag1 (network), bu siirecin onemli bir parcasi olarak ele
alinmaktadir. G6¢ edenler —birey veya grup- ne kadar giiclii aglara sahipse genellikle gog
hareketini o oranda kolay gergeklestirebilmektedir (Celik, 2022: 34). Sosyal aglar olarak da
tanimlanabilecek bu durum karsisinda Massey vd. (1993), goglerin bir kez baglamasindan sonra
genigleme egilimi gosterecegini ve aglar tiretilen politikalarin disinda gergeklestiginden goc
politikalarinin etkin bir bicimde kullanilamayacagini belirtmistir.

Go¢ kararinda etkili olan sebeplerin yani sira, literatiirde gociin etkisini g¢evresel
gostergelerle inceleyen yaklasimlar da yer almaktadir. Gelecekte artmasi beklenen niifus ve
kaynaklar arasindaki dengesizligi kitligin bir nedeni olarak isaret eden Malthus (1967), artan
niifusun kaynaklar tizerinde baski yaratacagini ve ¢evresel bozulmalarin gerceklesecegini
belirtmistir. Bu baglamda Malthus (1967)’un gogleri, ¢cevresel kalitenin negatif bir fonksiyonu
olarak tanmimladig1 varsayilabilir. Diger yandan bu goriisiin alternatifi olan Boserup (1965,
1981)’a gore, gogle birlikte artan niifus, basta tarim sektoriinde olmak iizere teknolojik
yenilikleri hizlandiracak ve ¢evresel bozulmalari azaltacaktir.

Gog ile ilgili teorik agiklamalar genel gercevede degisen kosullarin beraberinde getirdigi
yaklagimlar seklindedir. Bunlar arasinda go¢ ve fiyatlar genel seviyesi arasindaki bagintiya dair
net bir kuramsal agiklama bulunmamaktadir. Ancak gogiin orijin ve varis bolgeler igin ¢esitli
etkiler yaratiyor oldugu varsayimi, fiyatlarin da bu kapsamda degerlendirilebilecegini
gostermektedir. Bunun yani sira teorik yapidaki mevcut duruma karsin, ampirik literatiirde goc-
fiyat bagintisina dair genis bir ¢erceve sunulmaktadir. Yapilan bircok ¢alismada, i¢ veya dig
goclerin konut fiyatlari tizerindeki etkisi ¢esitli ampirik yontemlerle test edilmistir.

3. GOC VE FIYAT ILISKINE DAIR AMPIRIK LITERATUR

Arastirma I¢ veya dis (uluslararasi) goglerin yoneldikleri iilkelerin konut fiyatlarina ve
konut sektdriinde yer alan mal ve hizmetlere etkisi siklikla test edilmis bir iliskidir. Ampirik
yontemlerin kullanildigi bu c¢alismalar, bilindigi kadariyla genel kabul gbérmiis kuramsal bir
model c¢ergevesinde degil, fiyat ve gbo¢ gostergelerine ait degiskenlerin bagimsiz olarak
kullanilmasiyla olusturulmustur. Birgok calismada referans arastirma modeli, konut fiyatlarini
ilgilendiren diger ekonomik gostergelerle genisletilmistir. Bu kapsam elde edilen kanitlara gore,
goc¢ ve fiyat iliskisi i¢in bir ortak fikir, genellestirilebilecek ampirik bir sonu¢ bulunmamaktadir.
Caligmalardaki bulgular, bolge, iilke, referans donem ve yontemler degistikce, ulusal/uluslararasi
gdc ve konut fiyatlar arasinda iligkinin de degistigini gostermektedir. Buna ragmen ampirik
literatiirii elde ettikleri sonuglara gore kategorilere ayirmak miimkiindiir.

Yapilan calismalarin bircogunda goclerin konut sektdriinde fiyatlar1 artirdigma dair
kanitlar bulunurken; go¢lerin fiyatlar {izerinde negatif etki gdsterdigine dair ¢aligmalarin sayisi
da az degildir. Goreceli olarak en az rastlanan bulgu, goglerin konut fiyatlari {izerinde anlamli
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etki gostermedigidir. Boylece onceki c¢aligmalar, bulgu, yazar ve yil bilgileri ile su sekilde
siiflandirilabilir®;

1. grup calismalar: Gogler, konut fiyatlarini istatistiksel olarak anlamli bir sekilde etkilemekte
ve artirmaktadir. Ilgili yazinda bu dogrultuda sonuglara ulasan calismalar, Ottaviano ve Peri
(2007), Saiz (2007), Ge (2009) Gonzalez ve Ortega (2009), Akbari ve Aydede (2012),
Kalantaryan (2013), Tiirkcan (2015), Degen ve Fischer (2017), Mussa vd. (2017), Larkin vd.
(2019), Topgu (2020) ve Sanchis-Guarner (2023) tarafindan yapilmistir.

2. grup calismalar: Gogler, konut fiyatlarini istatistiksel olarak anlamli bir sekilde etkilemekte
ve azaltmaktadir. Tlgili literatiirde bu dogrultuda sonuglara ulasan caligmalar, Cortes (2008), Sa
(2011), Accetturo vd. (2014), Frattini (2014) ve Zhu (2019) tarafindan yapilmustir.

3. grup gah;ma(ar: Gogler, konut fiyatlarini istatistiksel olarak anlamli bir sekilde
etkilememektedir. Ilgili literatiirde bu dogrultuda sonuglara ulagan ¢aligmalar, Akbari ve Aydede
(2012), Frattini (2014), d’Albis vd. (2017) ve Cetiner (2015) tarafindan yapilmstir.

Sonuglara iliskin yapilan degerlendirmeler, konuyu arz ve talep yonlii olarak iki agidan
ele almistir. Birinci bakis agisi, goglerin ekstra niifus anlamina geldigini ve talebi artirarak
fiyatlar1 yukari ittigini savunmaktadir. kinci bakis acisinda, artan emek arzina bagli olarak
iiretimin arttig1 ve fiyatlarin asagi dogru egilim gosterdigi belirtilmektedir. Caligsmalarda ayrica
gocmenlerin kalifiye olup olmamasina gore degerlendirildigi goriiliirken; go¢ edilen bolgenin
diisik veya yliksek gelirli bolgeler olarak ayristirildigina rastlanmaktadir. Mevcut igerik
kapsaminda literatiirde bulunan bazi ¢aligmalar bu nedenle birden fazla grupta gosterilmistir.
Ornegin, Frattini (2014), goclerin konut sektériinii ilgilendiren ve diisiik iicretli iscilerin ¢alistigt
tiretim siireglerinde fiyatlart diistirdiigiinii fakat yiiksek ticretli calisanlarin bulundugu sektorlerde
ise anlamli bir etki saptanmadigini belirtmistir. Ilgili arastirma bu sebeple 2. ve 3. grup
caligmalarda yer almistir.

Sonug olarak ulus iistii goglerin konut fiyatlarini nasil etkiledigi ciddi diizeyde farklilik
arz eden bir realite olarak karsimiza ¢ikmaktadir. Ancak konuyla ilgili yapilacak ¢aligsmalarin
sayisindaki artig, uzun donemde derinligi artirabilir. Dahasi, konu ile ilgili genelleme ve
modellemelerin yapilabilmesi igin, ilgili yazinin daha fazla arastirmaya ihtiya¢ duydugu
sOylenebilir. Mevcut durum karsisinda, ampirik literatiirdeki boslugu doldurmak ve ilgili
literatiire katki saglamak amaciyla, ilk kez bu caligsma ile Tiirkiye ekonomisi i¢in bolgesel bir
ayrim yapilacak; uluslararasi go¢lerin konut fiyatlarina etkisi Tiirkiye’nin en yogun gd¢ bolgeleri
icin degerlendirilecektir. Ayrica, kurulan model ¢er¢evesinde sonraki c¢aligmalarda
yararlanilabilecek bir model yapisi olusturmak ¢aligsmanin ulagsmak istedigi ¢iktilardandir.

4. AMPIRIK ANALIiZ: MODEL, YONTEM, METODOLOJi VE BULGULAR

Bu bdliimde, uluslararas1 goglerin konut fiyatlar tizerindeki etkisi, uygun ekonometrik
yontemlerle arastirilacaktir. Metodolojik agiklamalara ek olarak ulasilan ampirik bulgular, ulusal
ve ulus Ustii seviyede gegerli oldugu varsayilan teorik iligki ile karsilagtirilacaktir. Daha 6nce
ampirik literatiirde ti¢ grup olarak tasnif edilen ¢alismalarla kiyaslama yapilacak, elde edilen
bulgularin 6nceki galigmalarla eslesen ve onlardan ayrisan yonleri belirtilecektir. Son olarak
tespit edilen bulgular tartigilacaktir.

“#Kisa ve etkin bir ampirik literatiir goriiniimii sunabilmek amaciyla mevcut smiflandirmadan yararlamilnugtir.
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4.1. Ampirik Model

Calismanin ampirik modeli, Tiirkiye’nin en ¢ok uluslararasi gog¢ alan sehirleri olarak alti
farkli ekonomik bolge® i¢in tammlanmustir. Tiirkiye’deki konut fiyat endeksi bagimli (agiklanan)
degisken olarak yer tanimlanirken; uluslararasi gocler bagimsiz (agiklayan) degisken olarak
modelde yer almistir. Ayrica, konut fiyatlar1 {izerinde etkili oldugu varsayilan ve konut
piyasasinin kilit gdstergelerinden olan iiretici fiyat endeksi (UFE) ve konut faiz oran1 modele
kontrol degisken olarak eklenmistir. Ayrica 2019 yilinin sonu itibartyla baslayan ve etkileri
bliyiik oranda 2020 yilinda goriilen Kovid-19 kiiresel krizinin etkisi de kukla degisken
araciligryla modele eklenmistir. Bu dogrultuda ampirik modelin arastirdigi referans donem yillik
veriler ile 2016-2020 olarak 30 gbzlemden olusmustur. Test edilen referans model i¢in yapilan
analizlerde degiskenlerin (homojen bir yapida arastirilabilmesi i¢in) dogal logaritmik
doniisiimleri (In) kullanilmigtir. Kullanilan bagimli ve aciklayici degiskenler, degiskenlerin
kaynaklar1 ve tanimlayici istatistikleri Tablo-1 ve Tablo-2’de gosterilmistir.

Tablo 1: Modelde Yer Alan Degiskenlere Ait Bilgiler

Degisken  Ag¢iklama Kaynak
KFE Konut Fiyat Endeksi (Yillik Veri) Tiirkiye Cumhuriyet Merkez Bankasi (2024)

. Uluslararasi Diizeyde Go¢ Eden Kisi Sayisi .
GOC Tiirkiye Istatistik Kurumu (2024)

(Y1illik Veri)

UFE Uretici Fiyat Endeksi (Yillik Veri) Tiirkiye Cumhuriyet Merkez Bankas1 (2024)
KFO Konut Piyasas1 Faiz Oran1 (Y1llik Veri) Tiirkiye Cumhuriyet Merkez Bankasi1 (2024)
K-19 Kovid-19 Salgini (Yillik Veri) Kukla Degisken Verileri

Tablo 2: Modelde Yer Alan Degiskenlerin Tanimlayicr Istatistikleri

Degisken  Gozlem Sayis1  Ortalama  Standart Sapma  En Kiigiik Deger  En Biiyiik Deger
KFE 30 115,3267 22,2652 90,2 169,8
GOC 30 38252,6 65266,15 1293 288133
UFE 30 376,338 91,27628 257,81 500,17
KFO 30 14,98 3,003708 12,14 19,29

Not: Tabloda yer alan veriler serilerin orijinal degerleri ile hesaplanmustir.

STR 10 (Istanbul), 31 (izmir), TR 51 (Ankara), TR 62 (Adana, Mersin), TR 63 (Hatay, Kahramanmaras, Osmaniye) ve
TR C1 (Kilis, Adiyaman, Gaziantep).
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Tablo 2’de aciklanan tanimlayici istatistiklerde, en yiliksek konut fiyati diizeyinin 2020
yilindaki 169,8 degeriyle TR C1 (Kilis, Adiyaman, Gaziantep) bolgesine ait oldugu
goriilmektedir. En yiiksek go¢ akiminin 2019 yilindaki 288,133 kisi degeriyle Istanbul’a
yoneldigi anlasilmaktadir. Istatistikleri verilen iiretici fiyat endeksi ve konut faiz oranlari
Tiirkiye geneli i¢in gecerli olup, sirasi ile en yiiksek 500,17 (2020) ve 19,29 (2018) degerlerine
ulagmugtir.

4.2. Ampirik Yontem ve Metodoloji

Ampirik ¢aligmalarin en 6nemli agamalarindan birisi, degiskenler i¢in uygun verilerin bir
araya getirilmesi ve dogru yontemlerle test edilmesidir. Bu calismada uygulanan ampirik
analizde oncelikle referans modelin sahip oldugu ozellikler dikkate alinmistir. Bu dogrultuda
caligma vasitasiyla tutarli ve giivenilir sonuglar elde edebilmek igin birtakim aragtirma prosediirii
takip edilmistir.

Calismada birden fazla bolgenin arastirilmasi, modelin yatay kesit verilerden olustugu
anlamina gelirken; birden fazla yili iceren aragtirma donemi, ¢aligmanin zaman serisi 6zelligine
de sahip oldugunu gostermektedir. Dolayisiyla bu iki 6zelligin birlikte var olmasi, referans
model i¢in panel veri analizi kullanimini1 zorunlu hale getirmektedir (Celik, 2022: 110). Zorunlu
kullanimin yani sira panel veri analizinin arastirmacilara sagladigi pek c¢ok avantaj
bulunmaktadir. Bireysel heterojenligi dikkate almasi, ayarlama dinamiklerini daha iyi
incelemesi, tespit edilmesi gii¢ etkileri tanimlayabilmesi ve karmasik modeller kurarak mikro
diizeyde daha dogru sonuglar vermesi panel veri analizinin kullanimindaki yararlardir (Baltagi,
2005: 4-7). Ayrica panel veriler, ¢caligmalarda aciklayici degiskenler arasinda yaptigi diizeltmeler
ile ekonometrik sonuglardaki verimliligi yiikseltmektedir (Hsiao, 2003: 3). Boylelikle ¢aligmanin
panel veri formunda yazilmis yeni ampirik denklemi Denklem 1°de gosterilmektedir:

INKFE;, = Ay + A;InGOC,, + A,InUFE,, + A;InKFO,, + Kvd — 19,41, + U,. (1)
i=12,..,6

t = 2016,2017,...,2020

Tanimlanan referans modelin ardindan, modelin gosterdigi 6zellikler arastirilmistir. Bu
kapsamda Oncelikle modelin birim ve/veya zaman etkisi gosterme/gostermeme durumu (klasik
model varsayimi) test edilmistir. Elde edilen bilgiler ¢ercevesinde rassal (tesadiifi) ve sabit
etkiler modellerinin tutarlilik ve etkinlik durumlar1 incelenmistir. Varilan sonuca gore ampirik
model i¢in normal dagilim, ¢oklu dogrusal bagnti, degisen varyans, otokorelasyon ve birimler
aras1 korelasyon testleri (diagnostik testler) kullanilmistir. Uygulanan tespit testlerinin ardindan
regresyon analizleri belirlenmis ve modele uygulanmistir.

[k asamada kullanilan F testinde kurulan Ho hipotezi, iki modelin artiklarmin kareleri
toplaminin ayni oldugunu; Hi hipoteziyse mevcutta fark bulundugunu ifade etmektedir. F
testinin test istatistigi,
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SSEp— SSEyNT NT—(K—1)

F= SSEy q @)

formiilii ile hesaplanmistir. Elde edilen istatistik degeri, F tablosunda yer alan kritik degerler
karsilastirilmakta ve Ho hipotezinin ret veya kabul karar1 verilmektedir (Giiris, 2018: 36). Klasik
modelin  kabul edildigi model igin degisen varyans Breusch-Pagan/Cook-Weiesberg,
otokorelasyon T testiyle arastirilmistir ve modele esnek genellestirilmis en kiiciik kareler
yontemi uygulanmistir (Yerdelen Tatoglu, 2020: 232-234, 318). Diger yandan gegerliligi
smanan klasik model bilgisi dogrultusunda, model varsayimimin reddedilmesiyle Hausman
spesifikasyon testi vasitasiyla rassal ve sabit etkiler modeli arasinda bir tercih yapilmistir (Park,
2011: 9). Temel varsayimi rassal etkiler modelinin etkin oldugunu belirten Hausman testi igin,

HCl: E(“ix!’i’t) = E(V!'Xi'!'t) = E(}L! Uxa'm) = 0 (3)

hipotezi sinanmistir. Hausman testiyle etkin oldugu bilgisine ulagilan model ger¢evesinde temel
varsayimlarin sinamasinda degisen varyans icin Levene, Bown ve Fortsythe, otokorelasyon igin
Bhargava, Franzini ve Narendranathan’in Durbin Watson ve Baltagi-Wu, birimler arasi
korelasyon i¢in Friedman ve Pesaran testlerinden yararlanilmistir (Yerdelen Tatoglu, 2020: 250-
259). Normallik varsayiminin gegerliligi kosulunda D’Agostino vd., (1990) ve ¢oklu dogrusal
bagint1 problemi varliginin sinanmasinda,

1

viF = (4)

denklemiyle ulasilan varyans biiyiitme faktorii verisi dikkate alinmigtir. Uygulanan tiim tespit
testlerinin ardindan referans model igin,

Bose = [LTEA X, QX+ 9B (K ~X)® - D] LI, X, Q% + o B, (X, -
(¥ —1)] = 8Boar + U — Dfeir
(5)

néo.cs.!c.if =Y- E?GEKK X (6)
seklinde tanimlanan genellestirilmis en kiigiik kareler regresyon analizi kullanilmistir (Yerdelen

Tatoglu, 2020: 114, 260)°. Elde edilen test istatistikleri ve olasihk degerleri, sorunsuz ve
giivenilir sonuglar tliretebilen model bilgisini reddetmedigi siirece analize devam edilmistir.

%Yapilan analizlerde kullanilan bazi testlerin ekonometrik denklemlerine yer verilmemistir. Bunlar, literatiirde siklikla
kullanilan testler oldugundan ve oldukga genis bir goriiniim i¢erdiginden yalnizca yararlanilan kaynak bilgisi seklinde
aktarilmgtir. Testlerin genis metodolojik agiklamalarina ilgili referanslardan ulasilabilir.
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4.3. Ampirik Bulgular

Elde edilen bulgular, calismanin ampirik sonuglar1 olarak bilimsel literatiire uygun
siralama ve prosediire gore aktartilmistir. Tablo-3’te ana modelin ve kontrol degiskenler ile
genisletilmis modelin klasik model varsayimini arastiran F test sonuglar gosterilmistir. F testinin
bos hipotezi, modelin birim ve/veya zaman etkisi icermedigi (klasik model 6zelligi gosterdigi)
seklinde kurulmustur.

Tablo 3: Klasik Model Varsayimiin Gegerliligi (F Testi Sonuglari)

Model (Logaritmik Degerler) Test istatistigi Olasilik Degeri Sonu¢
InKFE = f(InGOC) 15,88 0,0000*** Ret
InKFE = f(InGOC, InUFE, InKFO, K-19dummy) 0,25 0,9830 Kabul”

Not: *** 91 kritik diizeyde istatistiksel olarak anlamli oldugunu gdstermektedir.

Calismanin ana modeline uygulanan F testi sonucunda modelin klasik model 6zelligi
gosterdigi varsayimi giiclii bir bicimde reddedilmistir. Bu asamadan sonra ilgili model igerdigi
etkinin tiirii, temel varsayimi “Rassal etkiler modeli etkindir.” olarak kurulan Hausman ve
Rhausman testleriyle arastirilmis ve sonuglar Tablo-4’te gdsterilmistir.

Tablo 4: Rassal ve Sabit Etkiler Modeli Arasinda Se¢im (Test Sonuglari)

Test Test istatistigi Olasihik Sonug
Hausman 2,99 0,5594 Kabul
Rhausman 4,42 0,3523 Kabul

Elde edilen bulgulara gore etkin olan model, rassal etkiler modelidir. Bir sonraki
asamada, tutarli ve sapmasiz sonuglar iceren bir model i¢in gegerli olmasi beklenen varsayimlar
test edilmistir. Diagnostik testler olarak adlandirilan bu yontemlerden elde edilen bulgular
Tablo-5’te gosterilmistir.

Tablo 5: Diagnostik Test Sonuglart

Varsayim Test Istatistigi Olasilik Degeri Sonug
Mormal dagilim gegerlidir. 2,56 Skewness:0,2781 Kabul
1,03 Kurtosis: 0,5964

"Temel model klasik model dzelligi gdstermezken; kontrol degiskenler ile genisletilmis model klasik model &zelligi
gostermektedir. Bu nedenle sinanan klasik model varsaymm igin klasik model veya rassal/sabit etkiler modeli
arasindaki se¢im karari iki yonli ele alinmistir. BOylece ampirik analize, klasik model 6zelliginin reddedildigi
varsayimi altinda devam edilmis; regresyon analizi sonuglarinda her iki modele ait bulgulara yer verilmistir.
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Coklu dogrusal bagint1 sorunu yoktur. VIF=4,11<5 - Kabul

Otokorelasyon sorunu yoktur. Durbin-Watson: 1,0006 < 2 - Red
Balgati-Wu LBI: 1,6786 < 2

Degisen varyans sorunu yoktur. Wo = 1,65, Wso = 0,86, W10 = 1,65 (0,18) (0,52) (0,18)  Kabul
Birimler arasi1 korelasyon yoktur. Pesaran: -1,651 0,0988 Kabul
Friedman: 0,400 0,9953

Diagnostik testler, referans modelin normal dagilim, ¢oklu dogrusal baginti, degisen
varyans ve birimler arasi korelasyon varsayimlarini sagladigini gostermektedir. Bir bagka deyisle
modelde yalnizca otokorelasyon sorunu bulunmaktadir. Bu nedenle rassal etkiler varsayimi
altinda otokorelasyon sorununa karsi direngli testlerin kullanim1 gerekmektedir. Tespiti yapilan
durumlara uygun olarak, Tablo-6’da, klasik model varsayimi dogrultusunda uygulanan esnek
genellestirilmis en kiiclik kareler (EGEKK) ve rassal etkiler modeli i¢in genellestirilmis en
kiiciik kareler (GEKK) regresyon analizi bulgulari sunulmustur.

Tablo 6: Regresyon Analizi Sonuglari

Klasik Model (EGEKK)® Rassal Etkiler Modeli (GEKK)
Bagimli Degisen: LKFE Sonug
LGOC -0,0254 LGOC -0,0241
(0,003)*** (0,000)***
LUFE 0,5034 LUFE 0,5019
(0,000)*** (0,000)***
LKFO -0,1761 LKFO -0,1752
(0,000)*** (0,022)**
Kovid-19 0,1326 Kovid-19 0,1331
(0,000)*** (0,004)***
Sabit 2,4486 Sabit 2,4433
(0,000)*** (0,000)***

R2=0.9512, Prob>F=0.0000.

Not: *** ve ** -sirasiyla- degiskenlerin %1 ve %5 kritik diizeyde istatistiksel olarak anlaml
oldugunu gostermektedir.

8Klasik model varsayimi altinda uygulanan testlerde modelin temel varsayimlardan yalnizca otokorelasyon igermesi
nedeniyle saptig1 goriilmiistiir. Model, normal dagilim kosulunu saglarken, degisen varyans, ¢oklu dogrusal baginti ve
birimler arasi korelasyon icermemektedir. Bu nedenle esnek genellestirilmis en kii¢iik kareler yontemi kullanilmustir.
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Uygulanan esnek genellestirilmis ve genellestirilmis en kiiciik kareler regresyon analizi
bulgulan karsilastirildiginda, katsayilarda ve olasilik degerlerinde kiigiik farkliliklar goriilse dahi
her iki modelin benzer bulgular1 sundugu ve birbiriyle tutarli oldugu goriilmektedir. Modellerle
ilgili dikkat c¢ekici sonuglardan ilki, referans sahip oldugu yiiksek agiklama diizeyidir. Yer
verilen aciklayici degiskenlerdeki degisim konut fiyatlarindaki degisimin (R?) %95’ini
aciklamaktadir. Bu oran modeli genisleyen agiklayici degiskenlerin dogru segildigini ve bunlarin
bagimli degisken {izerinde anlamli etkiler gosterdigini belirtmektedir. Nitekim bu agiklayict
degiskenlerin katsay1 ve olasilik degerleri, belirtilen bu ifadeyi destekler niteliktedir. Tablo 6’da
belirtilen ve 0,0000 olarak tespit edilen istatistik degeri (Prob>F), modelin dogru kuruldugunu
isaret eden bir diger 6nemli gostergedir. Ayrica modelde yer alan tiim degiskenlerin ayni anda ve
sorunsuz bir model icerisinde anlamli bulunmasi, kurulan model yapisinin konut fiyatlari-gd¢
iligkisi i¢in kullanilabilecek bir biitiinsel yapiy1 temsil ettigini ve referans bir model olarak
kullanilabilecegini gostermektedir®.

5. SONUC VE TARTISMA

Uluslararas1 goclerin beraberinde getirdigi etkilerin tespiti, bilimsel ¢aligmalarin 6nemle
iizerinde durdugu bir aragtirma alani haline gelmistir. Boylece tahmin edilmesi olduk¢a zor olan
goc dinamiklerinin giivenilir bulgularla anlagilmasi ve yorumlanmasi amaglanmstir.
Bilinmektedir ki ortaya ¢ikan sorunlara ¢oziim sunabilmek amaciyla Tlretilecek rasyonel
politikalar ancak bilimsel bilgiler 1s13inda anlam bulabilecektir. Ifade edilen gereklilik
dogrultusunda olusturulan bu ¢aligmada, gogiin muhtemel etkilerinden birisi olan gé¢ ve konut
fiyatlar1 arasindaki iligki ampirik bir model g¢ercevesinde incelenmistir. Aragtirma kapsaminda
2016-2020 donemi ve 6 ekonomik bolge ele alinmistir. Referans donem ve arastirma
bolgelerinin gerekli hale getirdigi panel veri analizinden yararlanilmistir.

Elde edilen bulgularda kurulan referans modelin giiglii bir bigimde gecerli oldugu tespit
edilmistir. Gog¢-konut fiyati iliskisi i¢in olusturulan denkleme kontrol degiskenler olarak eklenen
tiim gostergeler istatistiksel olarak anlamli bulunmustur. Bunlardan iiretici fiyat endeksi
degiskeninin gdciin pozitif bir fonksiyonu oldugu goriilmiistiir. UFE’deki %]1°lik artis konut
fiyat endeksinde %0,5’1ik bir artis etkisi yaratmaktadir. Ulasilan bu bilgi konut tiretimindeki
insaat maliyetlerinin konut piyasasi i¢in 6nemli bir gosterge oldugunu belirtmektedir. Modelde
yer alan bir diger agiklayici degisken olarak konut kredilerine uygulanan faiz orani, beklendigi
tizere konut fiyatlarim1 negatif etkilemistir. Faiz oranlarindaki artisin beraberinde getirdigi
yiiksek taksit 6demeleri, hem tiiketicinin biit¢esini kisitli hale getirerek hem de konut fiyatlarinin
gelecek degeri ile oOdenecek toplam fiyat arasindaki boslugu artirarak konut talebini
azaltmaktadir. Elde edilen esneklik katsayisi, %1°lik faiz orami artisinin %0,17°lik konut fiyati
azaligina neden oldugunu gostermistir. Bu degisken icin elde edilen katsay1 degeri, Tiirkiye’deki
konut sektoriiniin faiz oranina karsi olduk¢a duyarli oldugunu belirtmektedir. Modele kukla
degisken olarak eklenen ve 2020 yili i¢in sok durumunu temsil eden Kovid-19 verisi, kiiresel
salgin donemindeki gelismelerin konut fiyatlarini artiran etkiler yarattigini dogrulamistir. Bu
donemde tiiketimi korumak ve zayiflayan tiretimi gii¢lii tutabilmek i¢in diisiik faiz politikasi
uygulanmigtir. Nihayetinde uygulanan genisleyici para politikasi, konut piyasasindaki mal ve
hizmetlerin ulusal para karsisinda deger kazanmasina neden olmustur. Elde edilen pozitif ve
%0,13 olarak hesaplanan esneklik katsayisi, belirtilen siireglerde olusan dinamikleri
dogrulamaktadir.

“Belirtilen diisiince ampirik olarak smanmaya muhtag bir ifadedir. Burada kastedilen sey, bundan sonra yapilacak
caligmalar icin yalnizca Oneri niteligindedir. Gog-konut fiyatlar: iligkisi i¢in faiz oranlarini, fiyat endekslerini ve
donemsel soklar1 dikkate almak, kullanilan modelin ampirik olarak daha giiclii yapiya sahip olmasma katki
saglayabilir.
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Calismanin ana arastirma modelini temsil eden goc-konut fiyatlar: iligkisi, literatiirde
varsayimi yapilan ve ampirik ¢aligmalarda ¢ogunlukla kabul edilen pozitif yonli iligki igin
sinandiginda, ulasilan ampirik bulgular, konut fiyatlar1 i¢in genel goriisii dogrulamamakla
birlikte, genel goriisiin tam tersi bir bilgi sunmustur. ilgili arastirma gruplari arasinda 2. grup
caligmalara dahil olan bu sonug, 2016-2020 déneminde Tiirkiye’nin en ¢ok go¢ alan bolgelerine
yonelen uluslararas1 goglerin konut fiyatlarini1 %0,025 azalttigini gostermistir. Diger bir ifadeyle
uluslararas1 gocler ve konut fiyatlar arasindaki iliskiye dair Tiirkiye’de ve Diinya’da hakim olan
diisiince, incelenen donem ve bolgeler igin gecerli degildir. Bu sonucun altinda yatan ¢ok sayida
sebep siralanabilir. Benzer sonucu bulan ¢alismalarda oldugu gibi, goclerin meydana getirdigi
pushing (itme) etkisi, bolgede bir yandan konut talebini artirirken diger yandan gé¢cmenlerle
yasamak istemeyenleri baska bolgelere yoneltmektedir. Ornegin Sa (2011)’ya gore, goglerin
bagka bolgelere ittigi yerli niifus, bolgedeki en iist gelir sinifin1 olugturmaktadir. Onlarin gidisi
bolgede diisiik gelirli bir grup birakmakta (go¢ edenler) ve diisiik gelir karsisinda azalan talep
fiyatlar1 asagi ¢ekmektedir. Bir bagka deyisle net talepteki degisim, itme etkisiyle negatif hale
gelmektedir. Ikinci neden, go¢ edilen iilkeye bircok acidan adapte olamayan gdcmenlerin,
oldukea diisiik iicretlerle calismay1 kabul etmesiyle iliskilidir. Yiiksek egitim diizeyine sahip
olmayan veya olsa dahi bunlar1 kullanamayan kisiler, ilk olarak insaat sektoriindeki diisiik
iicretlerle kayit dis1 istihdama dahil olmak zorunda kalmaktadir. Bu durum yeni ve ucuz isgiicii
arzi saglamakta ve iretimde maliyetleri asagiya ¢ekmektedir. Diger bir neden, go¢ edenlerin
beraberinde getirdikleri varliklardir. Bu varliklarin ekonomiye dahil olmasiyla birlikte ithal
girdilerin yogun bigimde kullanildig1 insaat sektoriindeki maliyetler, doviz kurundaki diisiise
veya artis hizinin yavaglamasina baglh olarak azalmaktadir ve konut fiyatlarmi asagi yonlii
hareket ettirmektedir. Son olarak, gogmenlerin Avrupa’ya gecebilmek igin Tirkiye’yi transit
iilke olarak kullanmasi ulagilan sonuglarin nedeni olarak gosterilebilir. Tiirkiye ekonomisinde
hizlandiran etkisiyle yeni konut arzi meydana getiren gogmenler, Tiirkiye’den Avrupa iilkelerine
yoneldiklerinde geride talebi ortadan kalkmis bir konut arzi birakmaktadir. Tiim bunlar,
Tiirkiye’de goclerin konut fiyatlarini nasil azalttigini agiklayabilecek gercekei durumlardir.

Ulasilan sonuglarda go¢ eden kisi sayist i¢in edilen esneklik katsayis1 oldukga diisiik
oldugu dikkat c¢ekmektedir. Diger gostergeler ile karsilagtirildiginda en diisiik esneklik
katsayisina sahip olan degiskenin go¢ oldugu goriilmektedir. Bu dogrultuda referans yillarda
goclerin konut fiyatlarin1 azaltici etkisine ragmen, konut fiyatlarinin yiliksek oranda artig
gostermesi, katsayilarin sundugu bilgilerle uyum gostermektedir. Bir baska deyisle, uluslararasi
gocler konut fiyatlarini azaltici bir etkisi gdstermis olsa dahi diger degiskenlerin konut fiyatlarini
tirmandirict etkisi daha baskin olmustur. Ag¢iklanan déonemdeki konut fiyat endeksinin siirekli ve
keskin bir bigimde artis gdstermesi katsayilarin sundugu bilgiyi teyit etmektedir. Bu nedenle
goclin meydana getirdigi sosyal, kiiltiirel ve g¢evresel etkileri digladigimizda ve ekonomik
gostergeler arasindan yalnizca konut fiyatlarini dikkate aldigimizda, goglerin referans bolgedeki
yerlesikler i¢in bir konut problemi yaratmadigi sdylenebilir.

Bu calismanin sonuglari 1s18inda ulasilmak istenen temel amag, go¢ ve konut fiyatlar
bagintisi i¢cin mevcut 6ngdriiniin dogrulugunu sinamak olmustur. Her ne kadar mevcut genel
gorlisiin dogru olmadig1 veriler ile desteklense de goclerin beraberinde getirdigi sorunlari
tamamen reddetmek dogru degildir. Siiphesiz ki goclerin hem gog¢ edenler hem de gé¢ edilen
bolgedekiler igin birgok olumsuz etkisi vardir. Kiiltiir ¢atismasi, ¢evresel bozulma, paralel
toplum?®, giivenlik agig1 ve igsizlik gibi konular gozle goriilebilir problemlerdir. Bu nedenle
tamamen agik kapr seklinde yliriitiilen ve go¢ edenlerin kontrolsiizce iilke i¢inde yayilmasina

Uluslararas1 diizeyde go¢ eden siginmaci ve miiltecilerin, dil, din, 1tk ve kiiltiirel ortakliklar nedeniyle birbirleriyle
ayn1 bolgede yasamasi ve gidilen lilkedeki toplumsal yapiya adapte olamamasi kastedilmektedir. Ayrica kavramsal
olarak, donemin Almanya Bagbakani Angela Merkel’in kullandig: bir ifadedir.
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izin veren bir politika 6nerilmemektedir. Ancak ¢alismanin kapsami dikkate alindiginda, veriler
gostermektedir ki konut fiyatlarini artiran sey referans bolgelere yonelen yabanci niifus degildir.
Bu nedenle politika yapicilara, konut fiyatlarinda istikrar i¢in ekonomik gostergeleri titizlikle
yonetmesi onerilmektedir. Ornegin, Tiirkiye’de 2021’in sonundan 2023’{in ortasma kadar
uygulanan diisiik faiz politikasi, mevduat sahibi hane halkinin konut talebini keskin bir sekilde
artirmistir. Ciinkil finansal araglar hususunda yeterli bilgi birikimine sahip olmayan toplumun
biiyiik kesimi, faiz getirisinin negatif olmasi nedeniyle mevduatlarini enflasyonu kars1 korumak
icin konutu yatirim araci olarak gérmiistiir. Diger yandan yiiksek enflasyon sonrasi artan girdi
maliyetlerinin yavaslattigi konut sektorii, konut fiyatlarinin artmasina sebep olan bir diger faktor
olmustur. Benzer davranig, referans donemindeki doviz kurundaki ani artislar sonrasinda da
gbozlenmistir. Bu nedenle, hassasiyetle ayarlanmis para ve faiz politikalarima ihtiyag
duyulmaktadir. Konut sektoriinde girdi fiyatlarini etkileyen gostergeler (basta doviz kuru olmak
iizere), rasyonel uygulamalarla dengede tutulmalidir. Gerektiginde iireticiler, ilimli maliye
politikalari ile desteklenmelidir.

Son olarak bu c¢alismanin siirhiliklarindan  bahsetmek gerekmektedir. Secilen
gostergeler yiiksek bir agiklama diizeyine sahip olmasina ragmen, ¢aligmada 5 yillik donem ve 6
orneklem temsil edilmistir. Bu nedenle daha genis bir 6rneklem grubu (6rnegin tiim ekonomik
bolgeler) ve genis bir zaman araligi igin olusturulacak calismalar, ampirik literatiir i¢in zengin
bir goriinlim yaratabilir. Ayrica gocilin talep ve arz kosullarinda meydana getirdigi etkileri
ayristiran ¢alismalar literatiiriin yeni bilgiler ile genisletilmesine katki saglayabilir. Metodolojik
acidan nedensellik ve es biitiinlesme analizlerinin belirlenen model cergevesinde uygulanmasi,
aktarilabilecek oneriler arasindadir.

Arastirma ve Yayin Etigi Beyan

Bu caligma bilimsel arastirma ve yayin etigi kurallarina uygun olarak hazirlanmustir.
Yazarlarin Makaleye Katki Oranlari

Caligsmanin tiim boliimleri 1. Yazar tarafindan hazirlanmis olup; yazarin katki oran1 %100’ djir.
Cikar Beyam

Yazarlar agisindan ya da t¢iincii taraflar agisindan ¢aligmadan kaynakli ¢ikar ¢atigmasi bulunmamaktadir.
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Extended Summary

Impact of International Migration on Housing Prices: Empirical Analysis from
Selected Regions of Tiirkiye

Fluctuations in the consumption levels that people need are effective in forming
scientific research because every scientist is also an individual who lives in society and is
exposed to social problems. As one of the problems mentioned, the issue of housing has been
one of the significant discussions in recent years. Because in many countries, housing prices
have increased more than the income of people. On the other hand, increasing migrations with
the developments in technology are suggested as the reason for problems in the destination
regions. Tiirkiye, one of the developing economies, has had to struggle with inflation for many
years and continues to do so. In parallel with the inflationary process, another issue that draws as
much attention as inflation in Tirkiye is international migration. Accordingly, how international
migration movements affect housing prices is one of the most cricual discussions in the current
period. Most Turkish people think that housing prices have increased after international
migration due to the increase in demand resulting from the increasing population. The most
important indicator being used in the defense of this idea is the number of refugees and asylum
seekers living in Tiirkiye. According to the statistics in the database of the United Nations High
Commissioner for Refugees (UNHCR), the number of refugees and asylum seekers migrating to
Tiirkiye is approaching the 4 million limit in official figures (UNHCR, 2024). Therefore, this
study attempted to present scientific results on how housing prices in the Turkish economy are
affected by international migration. Because the general view of the society in Tiirkiye on the
migration-price relationship in the housing sector is based on observations and assumptions
which are derived from various personal factors subjectively.

In the direction of the aim of this study, TR 10 (Istanbul), TR 31 (lzmir), TR 51
(Ankara), TR 62 (Adana, Mersin), TR 63 (Hatay Kahramanmarag, Osmaniye) and TR C1 (Kilis,
Adiyaman, Gaziantep) regions, known as the most migrant-intense regions in Turkiye, were
selected as the research samples. The reference period of the study was determined as 2016-
2020, the latest dataset available for all variables. Moreover the Covid-19 pandemic, which has
had significant effects in the recent past, was also included in the empirical analysis. Thus, by
utilizing panel data analysis, it is aimed to contribute to the empirical literature by investigating
the housing price-migration relationship on a regional basis. The empirical model of the study
was defined for six different economic regions as the cities that receive the most international
migration in Tiirkiye. While the housing price index (HPI) in Tiirkiye was defined as the
dependent (explained) variable, international migration was included in the model as the
independent (explaining) variable. In addition, the producer price index (PPI) and housing
interest rate (HIR), which are assumed to have an effect on housing prices and are key indicators
of the housing market, were added as control variables in the empirical model. In addition, the
impact of the Covid-19 global crisis, which started at the end of 2019 and whose effects were
largely seen in 2020, was also included in the model through a dummy variable. In this direction,
the reference period investigated by the empirical model consisted of annual data and 30
observations as 2016-2020. In the analyses conducted for the tested empirical model, natural
logarithmic transformations (In) of the variables (in order to be investigated in a homogeneous
structure) were used. Thus, the empirical equation of the study written in panel data form is
shown as follows:

INKFE;, = Ay + A;InGOC,, + A,InUFE,, + A;InKFO,, + Kvd — 19,41, + U,.

i=12..6 @)
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t = 2016,2017,...,2020

Empirical findings from the analysis, in addition to not confirming the general view for
housing prices, provided information that was the opposite of the general view. This result
showed that the effect of international migration on housing prices in Turkey is minus. This
result firstly can be justificated by the pushing effect of international migration. While migrants
increases the demand for housing in the region, on the other hand, push native people who do
not want to live with them to other regions. The departure of native population leaves a low-
income group in the region (migrants) and makes the prices down. The second reason is related
to the fact that migrants, who cannot adapt to the destination country, accept to work for very
low wages in housing market. Another reason is the assets that migrants bring with them. These
assets reduce the costs in the construction sector, where imported inputs are used intensively,
and thus housing prices reduce. Finally, the fact that migrants use Tiirkiye as a transit country to
reach on Europe can be cited as the reason. Because migrants have potential to accelerate the
housing sector. After migrants leave for European countries, supply surplus may occur in the
house production. In terms of other factors, while PPI is found as factor which affects HPI
positively, HIR influences HPI negatively. Those factors are significant indicators for HPI.
Therefore, the basic recommendations of this study are (i) precisely adjusted monetary and
interest rate policy (ii) providing the stability of indicators affecting input prices in the housing
sector -especially the exchange rate- with rational practices and (iii) supporting the producer
with moderate fiscal policies when it is necessary.
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