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Comparative Analysis of Swedish Education and Health Policies in the Context of Social Justice!

ilker MANAV?2
Abstract

Educational policies aimed at preventing educational inequalities that cause socioeconomic inequalities and ensuring equality of opportunity are
within the scope of the idea of social justice. Policies aimed at ensuring equality of opportunity in education aim to minimise the impact of
conditions that occur against the will of individuals on the results and achievements obtained in the education process. In addition, health policies
to reduce health inequalities that cause socioeconomic inequalities are also considered within the concept of social justice. In this sense, in order
to ensure social justice, it is necessary to develop policies to improve socioeconomic conditions and to ensure accessibility, equity and equality in
the access and provision of health services. The Swedish education system aims to ensure equality of opportunity for all children regardless of
their socio-economic background and to make education services accessible to all, in the same way, the Swedish health system aims to provide
high quality health services to the entire population within the framework of the principle of equality in line with welfare policies. In this study, in
order to understand whether Swedish social justice practices are effective on socioeconomic inequalities, the historical process and current situation
of the problems that cause these inequalities and the education and health policies implemented to address these problems are given extensive
information and a comparison is made based on OECD and World Bank data in order to reach concrete results.

Keywords: Socioeconomic Inequality, Social Justice, Education Policies, Health Policies

Jel Codes: 110, 120, 131
Isve¢ Egitim ve Saghk Politikalarinin Sosyal Adalet Baglaminda Karsilastirmal Analizi

Oz

Sosyoekonomik esitsizliklere sebep olan egitim esitsizliklerinin 6nlenmesine ve firsat esitliginin saglanmasina yonelik egitim politikalar1 sosyal
adalet diisiincesi kapsaminda yer almaktadir. Egitimde firsat esitligini saglamaya yonelik politikalar, bireylerin iradesi disinda ger¢eklesen sartlarin
egitim siirecinde elde ettigi sonuglar ve basarilar {izerindeki etkisini azaltmay1 amaglamaktadir. Bununla birlikte sosyoekonomik esitsizliklere
sebep olan saglik esitsizliklerinin azaltilmasina iligkin saglik politikalar1 da sosyal adalet anlayisi icerisinde degerlendirilmektedir. Bu anlamda
sosyal adaletin saglanmasi i¢in sosyoekonomik kosullarin iyilestirilmesine ve saglik hizmetlerinin erigsiminde ve sunulmasinda erisilebilirligin,
hakkaniyetin ve esitligin saglanmasina iliskin politikalarin gelistirilmesi gerekmektedir. Isve¢ egitim sistemi, sosyoekonomik gegmisten bagimsiz
olarak tiim ¢ocuklar igin firsat esitligini saglamay1 ve egitim hizmetlerini erisilebilir olarak herkese sunmay1, ayni sekilde Isveg’e ait saglik sistemi
de, refah politikalar1 geregi saglik hizmetlerini tiim niifusa esitlik ilkesi gergevesinde yiiksek kaliteli olarak sunmay1 amaglamaktadir. Calismada,
Isvec sosyal adalet uygulamalarinin sosyoekonomik esitsizlikler tizerinde etkili olup olmadiginin anlasilabilmesi i¢in bu esitsizliklere sebep olan

sorunlarin ve bu sorunlara yonelik uygulanan egitim ve saglik politikalarinin tarihsel siireci ve giincel durumu hakkinda genis bilgi verilmekte ve
somut sonuglara ulasabilmek amaciyla OECD ve Diinya Bankas verileri baz alinarak bir karsilagtirma yapilmaktadir.

Anahtar Kelimeler: Sosyoekonomik Esitsizlik, Sosyal Adalet, Egitim Politikalari, Saglik Politikalar
Jel Kodu: 110, 120, 131

! Bu galigma, Kiitahya Dumlupmar Universitesi, Lisansiistii Egitim Enstitiisii biinyesinde Dog. Dr. Eray Acar danismanliginda hazirlanan ‘Kiiresellesen Diinyada Sosyal
Esitlik ve Sosyal Adalet Baglaminda Analitik Bir Calisma: Isve¢ Ornegi” bashikli doktora tezinden iiretilmistir.
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INTRODUCTION

Education policies aimed at preventing educational inequalities that cause socio-economic inequalities and ensuring equal
opportunities are within the scope of social justice policies. Education and training activities are among the most important
duties of the state and education services should be provided to all citizens by educational institutions within the framework
of certain procedures in a way to ensure equal opportunities. Policies aimed at ensuring equality of opportunity in education
aim to minimise the impact of conditions that occur against the will of individuals on the results and achievements achieved
in the education process. Ensuring equality of opportunity in education and increasing individual capacities through

education policies for disadvantaged groups is important for ensuring social justice.

Health services policies related to the reduction of health inequalities that cause socioeconomic inequalities are also
considered within social justice policies. Health inequalities, which are defined as all unjust and preventable differences in
health status, do not only arise as a result of factors such as individual preferences, genetic characteristics or living
conditions, but also various policies and legal regulations implemented by the state affect health status. On the other hand,
policies of the state affecting social status such as living, working, housing and nutrition conditions, which are outside the
field of health, have an impact on health status. It is stated that the most effective method for preventing inequality in health
is practices aimed at ensuring social justice. In this sense, in order to ensure social justice, it is necessary to develop policies
to improve socioeconomic conditions and to ensure accessibility, equity and equality in the access and provision of health

services.

The Swedish education system aims to ensure equality of opportunity for all children regardless of socio-economic
background and to make education services accessible to all. Free compulsory education services are accessible to both
boys and girls in line with gender equality. Sweden aims to create an equitable and fair education system that is independent
of socio-economic conditions such as income, social status, place of birth, etc. in order to make the stages of education
accessible to all. In order to achieve successful results in this regard, socio-economic barriers to access to education services
are eliminated and individuals are given the opportunity to make a choice in accordance with their capacities. According to
the current education system legislation, parents and children can freely choose between public or private schools and
children studying in private schools are not charged any fees and are financed by the state in order to make education
services widespread and accessible. When analysed comparatively at the international level, it is stated that the Swedish
education system has a very egalitarian structure. However, the Swedish education system has been undergoing a process
of change since 1990. The first of these changes is that the education system has been left to the administration of local
governments in a remarkable way, and the second is that education has entered into a process of marketisation with private

schools.

The Swedish health care system aims to provide high quality health care services to the entire population within the
framework of the principle of equality in line with welfare policies. In the 1982 Swedish Health and Medical Services Act,
it is stated that health services should be distributed in an inclusive, high quality, equal and fair manner for the entire
population and the level of unmet needs should be minimised. It is stated that Sweden ranks high among developed countries

in policies to ensure fairness in access and delivery of health services. In order to minimise socio-economic barriers to
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access to health services in Sweden, these services are free of charge except for co-payments and are financed primarily
through general taxation. In general, all segments of society have the same rights to health care and pay equal co-payments
for health services, except for children, adolescents, the elderly and beneficiaries of preventive services such as maternity
care, vaccinations and cancer screenings. Sweden's health system is regulated by national legislation and administered by
local authorities. The Ministry of Health and Social Affairs is responsible for determining Sweden's overall health policy,
while regional governments (county councils) finance and administer health services. Services for the care of the elderly

and the disabled are provided by municipalities.

The aim of the study is to evaluate historically and comparatively how the policies related to the idea of "social justice",
which advocates the necessity of measures to bring socioeconomic inequalities that arise as a result of inequality in
education and health to a fairer level, have performed in developed countries such as Sweden. In order to understand whether
the social justice practices implemented in developed countries are effective on socioeconomic inequalities, the problems
that cause these inequalities and the social justice policies to be implemented against these problems should be examined
in detail. For this purpose, the study provides extensive information on the historical process and current situation of
Sweden's education and health policies and makes a comparison based on OECD and World Bank data in order to reach
concrete results. In this context, Sweden's social justice measures and their results are evaluated both historically and
compared with the data of the UK and Germany, which are among the other welfare state models.

The study consists of four section. The first two chapters deal with Sweden's education and health policies in detail, while

the last two chapters present a comparative evaluation of these policies in terms of social justice.
1. SWEDISH EDUCATION POLICY

Sweden has a long history of education for the common good. Inclusive and formal education for children started in 1842,
initially in religious institutions. In the early 20th century, some educational reforms were made, the first national curriculum
was established and control was transferred to the municipalities in 1930. During this period, the Swedish education system
offered children an academic and vocational school system largely according to their social background and social class,
resulting in educational stratification. This led to inequalities of opportunity and achievement among Swedish youth from
different socio-economic backgrounds, with working class children being barred from university early in their school
careers due to academic discrimination. In the post-World War 11 period, the Swedish education system underwent some
reforms to reduce socio-economic inequalities in opportunities and achievements (Rolfe, 2021:18). In order to create an
egalitarian society and promote tolerance and social integration, public schools were created that brought together students
from different groups and state support for non-state schools was restricted (Burstrém, 2015:89). Thus, education became

a public service run almost entirely by the state.

Subsequently, in 1962, a 9-year comprehensive stage of education was made compulsory, and in 1970 both academic and
vocational education programmes were combined into a single secondary stage. Principles to ensure fair education that
provides students with the opportunity to progress in life were enshrined in law and curricula in the 1980s. While the
Swedish compulsory education system continued to be comprehensive, reforms in education were implemented in the 1990s

in line with the new public management approach to improve academic performance through competition. As a result of
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these reforms, decentralization and marketisation emerged through the establishment of private (independent) schools and
offering parents a choice between public and private schools, and educational equity decreased with the reintroduction of
differentiated provision. The vocational and academic segregation that emerged before the war was later transformed into
social and cultural segregation and increasing differences in student achievement (Rolfe, 2021:19). It is thought that these

differences may cause inequality of opportunity and thus socioeconomic inequalities.

Since the early 1990s, the Swedish education system has changed fundamentally as a result of developments such as the
devolution of education services from central to local government control, the proliferation of privately run and state-funded
free private schools, the introduction of parental choice in school enrolment and the increasing marketisation of education
through subsidies. Since 1992, when parents were given the right to choose their child's school, the proportion of
independent schools in Sweden has increased from around 5 per cent in 1997 to 17 per cent in 2020, and these independent
schools enrolled 15 per cent of children of compulsory school age in 2020. Swedish students, especially those living in
metropolitan areas, have a wide range of schools to choose from, and this choice offers many different opportunities,
especially after compulsory education (Rolfe, 2021:23). The presence of private schools, especially in big cities, puts

students in a more advantageous position in terms of choice alternatives and may lead to educational inequalities.

1.1. Financing and Organisation of Swedish Education Services

Until the early 1990s, Sweden's education system was characterised by strong state control and regulation, which sought to
provide a comprehensive education programme as a countermeasure against inequalities according to gender, class and
future prospects. In the 1980s there was a gradual transition to a semi-centralised system of financing education, with
responsibility shared between the state and municipalities. This semi-centralised financing system was then abolished in
the early 1990s, and from 1993 onwards the financing was fully devolved to the municipalities. The introduction of a
nationwide voucher system to allow parents to choose schools freely led to schools competing for students, and a quasi-
market gradually took shape across Sweden (Rolfe, 2021:24). Therefore, localisation and privatisation processes took place
in the Swedish education system after 1980. The belief of neoliberal policies that the public sector should be downsized

was also seen in the Swedish education system and the private sector was authorised to carry out education services.

The Swedish education system aims to provide educational services for all, ensuring equal opportunities for all children
regardless of socio-economic background. Compulsory education is free of charge and school is accessible for both boys
and girls. Parents and children are free to choose public or private schools. Children attending private schools independent
of the municipality are not charged any fees and are financed by the state. The education system is centrally regulated by
the state, but the municipalities decide on the number of students in each school. Municipalities, which have local authority
over schools, try to adapt education services to local needs by organising schools in various ways (Westling Allodi,
2007:134). Although private schools are authorised to provide education services, the fact that the financing is entirely
state-owned and that no fees are charged to citizens shows that education services are intended to be made widespread and
the egalitarian idea is to be maintained. The localisation of the education system in order to make it more sensitive to local

needs also serves the same purpose.
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In Sweden, municipalities are responsible for primary and secondary schools (Burstrom, 2015:96) and education is financed
by taxes. According to the Swedish Education Act, compulsory education for children in the Swedish education system
starts at the age of 6 and continues for at least ten years. Compulsory education in Sweden consists of four stages: pre-
school (kindergarten), primary school (3 years from age 6), secondary school (3 years from age 9) and high school (3 years
from age 12). Children between the ages of six and thirteen are also provided with out-of-school care before and after school
hours (Sweden, 2002).

Nursery or kindergarten is provided by Swedish municipalities for children aged 1-5 years, and around 85 per cent of
Swedish children in this age range attend nursery or kindergarten. The amount of the municipal subsidy for pre-school
education varies depending on the age of the child and whether the parents are employed or not. The Swedish pre-school
system emphasises the importance of play in a child's development in accordance with a curriculum that aims to meet
children’s individual interests and needs. The Swedish pre-school education system endeavours to provide children with the
same opportunities in life in accordance with gender equality (Sweden, 2002).

In the Swedish education system, after upper secondary school, students are offered an optional fifth stage of education
equivalent to upper secondary school between the 10th and 12th years of school life (from the age of 15). This stage covers
three years of study, during which students can choose from 18 national programmes, six of which are university preparatory
and twelve vocational programmes. Entrance requirements differ between the programmes, but students are required to
achieve passing grades in Swedish, English and mathematics from the last years of compulsory education. In 2021, around
86 per cent of Swedish ninth-graders are eligible for a vocational programme and 82-85 per cent for a national programme.
There are also high schools for the mentally disabled or programmes targeting specific groups, such as athletes (Sweden,
2002). This three-year period of education after compulsory upper secondary school education is a preliminary preparation
process for young people to realise their academic or vocational goals and represents an important stage in obtaining the

necessary opportunities to achieve their goals in life.

The Swedish education system includes a growing number of government-funded private (independent) schools, which are
free of charge for Swedish citizens. Following a legislative change in the 1990s, parents and their children were given a
free choice between municipal or private schools. Although private schools have existed in Sweden since the introduction
of compulsory education, they did not become a competitive alternative to municipal schools until government-funded
schools was introduced by the 1992 law. In 2020-2021, around 17 percent of compulsory schools and 35 percent of high
schools are private schools, with 16 percent of all compulsory school students and 29 percent of all high school students
attending them. The same rules apply throughout the Swedish school system, and private schools have to follow the national
curriculum just like regular municipal schools (Sweden, 2002). Therefore, there is no difference between public and private
schools in terms of curriculum and school fees. However, public schools need to be able to compete with private schools in

terms of physical conditions, teacher quality and regional distribution, otherwise inequalities may arise.

After the 1992 reform, the number of private schools increased steadily from 200 to 800 in primary schools and from 70 to
450 in secondary schools until 2013. Likewise, the number of students in private primary schools increased from 17,000 in
the mid-1990s to 126,000 in 2013, and in secondary schools from 5,000 to 85,000. Private schools and child day care centres
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are run by cooperatives, church organisations and private companies. It is stated that the recent increase in private schools
has primarily been realised by for-profit private equity companies (Burstrém, 2015:96).

1.2. Distribution of Swedish Education Services

In contemporary western societies, the main goal of education policy is to provide equal educational opportunities for all
children. This goal includes activities to access education, equalize opportunities, remove barriers and support
disadvantaged individuals to benefit from education. In this sense, an individual should not be denied educational
opportunities because of characteristics such as gender, socioeconomic background, ethnicity or health. Despite the radical
market-oriented education reforms implemented in the 1990s, efforts to equalize educational opportunities have been and
continue to be a long-standing priority in Swedish education policy (Brannlund & Edlund, 2020:69). Indeed, it is stated that
the main purpose of supporting private schools is to further expand accessible and inclusive education services.

Sweden, a pioneer in introducing compulsory education, has long had a reputation as a social democratic welfare state.
Education is an important component of this social model (Rolfe, 2021:23). In post-World War Il Swedish education
reforms, the concept of "equivalence™ and the related concepts of equal educational opportunity and equal distribution of
education were used to articulate the goals of social justice. In the current education law, the concept of equity relates to
the individual's access to education, students' performance and outcomes measured by school inspections. Besides the
concept of equality, the globally spreading concepts of "inclusive education™ and "education for all" have been incorporated
into Swedish education policy. In this context, it is emphasized that children with disabilities, previously excluded or

disadvantaged groups in a society should have the right to access education (Erixon Arreman & Dovemark, 2018:573).

The Swedish education system has made great efforts to make not only compulsory education but also the subsequent stages
of education accessible to all. One of the strategies for this is to create an egalitarian and fair school system based on general
principles, independent of income, social status, place of birth, etc. In this way, economic barriers to participation in
educational services are eliminated and individuals are given the opportunity to choose an education that suits their
capacities. One of the principles that inspired the Swedish education system is the idea of making it possible to see education
as a right, not as a duty or burden (Westling Allodi, 2007:135).

In Sweden, it is argued that the family policy model that encourages women's labor force participation reduces child poverty
and income inequalities in single-income households, leading to better conditions for access to education and a more equal
distribution of resources for families to invest in their children's education. On the other hand, it is also argued that this
policy was implemented not to address educational inequalities, but to cover the high tax burden necessary to finance the
benefits and services of the social democratic welfare state. It is therefore necessary to ensure the participation of a large
part of the population, including women, in the labor market. Therefore, it is argued that Sweden, which employs more
than 80 percent of the population who are mothers, indirectly contributes to reducing educational inequalities (Sachweh,
2016:302-303). In this sense, it is stated that social reforms aimed at improving the socioeconomic conditions of families
in line with the welfare state approach since the second half of the 20th century have played an important role in achieving
successful results in reducing educational inequalities among children. Therefore, not only reforms to expand compulsory

education but also efforts to improve living conditions have positive results in ensuring social justice in education.
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A comparative analysis at the international level reveals that the Swedish education system has a very egalitarian structure.
In this sense, Sweden has made more efforts and achieved more positive results in terms of educational equality than many
other countries. After the Second World War, the basic principle of the Swedish education system was to ensure that all
students receive a similar quality education regardless of their background. However, there are still many important gaps,
which give rise to debate about the realization of Sweden's ambitious goals for education at all levels, from pre-school to
higher education. As in any society, Sweden is characterized by social stratification and inequalities. While almost every
child in Sweden has access to basic education, students gradually acquire different levels of knowledge at later stages,
leading to unequal access at upper secondary and tertiary level. Existing indicators such as tests and grade point averages
make it clear that this differentiation exists and continues to increase with different levels of education (Daun & Hansson,
2006:245).

The Swedish education system has been undergoing educational paradigm shifts over the last few decades. First, the
Swedish education system has gone from having one of the most centralized systems in the world to a remarkably
decentralized structure, and from being among the top OECD countries in terms of equity in the education system, it has
started to lose this position. The second is the transformation of education from a public service to a commodity to be
purchased from the market by changing the understanding of education from a communitarian to an individualist view. In
this sense, while the Swedish education system has long been known for its "school for all" and inclusive tendencies, recent
marketization moves have contributed to increasing social segregation within the education system (Magnusson et al.,
2019:67). In this sense, it is stated that the localization and privatization moves made within the framework of the new
public administration approach in the Swedish education system under the influence of post-1980 neoliberal policies and

the globalization process have increased inequalities in education.

The introduction of free school choice has been the cornerstone of the reform of the Swedish education system. The
abandonment of the proximity principle, which obliged students to attend the nearest school, and the introduction of a
voucher system to be used for school financing after students' choice of school are the key elements of the school choice
system. In addition, Sweden has created favorable conditions for the opening of private schools operating as businesses
independent of government control. Following the introduction of private schools school choice policies, the literature has
identified increasing socioeconomic and ethnic segregation between schools. This differentiation between schools is also
reflected in achievement differences between schools (Rolfe, 2021:25). Therefore, it is stated that the private school and
school choice reform, which was supported with the aim of expanding accessible, equal and inclusive education services,

has caused inequalities on the contrary.

The main purpose of the free choice system, which has been in place in schools since the early 1990s, is to try to improve
the quality of education through competition. However, there have been criticisms that there is little evidence to support
this aim, that the best students choose the same schools and leave behind less performing students, and that the free choice
system therefore increases disparities between schools. Likewise, there are those who argue that the impact of the selection
system on overall education quality and equity is low, but that the market gains power in terms of school choice (Burstrém,
2015:98).
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2. SWEDISH HEALTH POLICY

After the Second World War, Sweden developed a public welfare system to ensure that all welfare services, including health
care, are comprehensive, of high quality and inclusive and accessible to all. The idea of providing quality care services to
the entire population is recognized as part of the public welfare system in Sweden, providing high quality health care,
education services, elderly care and other social services an inclusive welfare system, such as the Swedish health system,
needs to gain the approval of the middle class in order to gain legitimacy and be sustainable. This means that services must
be of high quality to satisfy all service users. If successful, the system can promote egalitarianism and social integration as
intended. Health care, like other welfare services, is largely based on egalitarian principles. The 1982 Act on Health and
Medical Services states that the main objective of Swedish health care is to ensure quality, equal and fair distribution of

services to the entire population (Burstrém et al., 2017:2).

National health insurance was introduced in 1953, and following reforms requiring hospitals to provide outpatient services
to patients at subsidized costs, health services were predominantly provided by the public sector. In 1969, a comprehensive
reform made all hospital doctors full-time salaried employees and reduced the number of private providers from 25 percent
in 1970 to 5 percent in the 1980s (Burstrom, 2015:89). More recently, although public providers provide the majority of
health services, the proportion of private (for-profit) providers has increased in recent years, especially in areas such as

outpatient care and primary health care (Burstrom et al., 2017:2).

2.1. Financing and Organisation of Swedish Health Services

Sweden's health system is regulated by national legislation and managed by local governments. The Swedish general health
policy is determined by the Ministry of Health and Social Affairs, while health services are financed and provided by
regional governments (county councils). Municipalities are responsible for the care of the elderly and disabled. Health
services are financed primarily through taxes collected by the county councils and municipalities, while the central
government also provides the necessary funding. The scope of health services includes inpatient, outpatient, dental, mental
health and long-term care, as well as prescription drugs. Provincial councils set the fees for all types of health services and
the co-payment rates for services such as primary hospital admissions and hospitalizations (Glenngard, 2020:181). Thus,

as in education, decentralization dominates the provision and financing of health services.

The Swedish state has three levels of responsibility for running the health system. At the national level, the Ministry of
Health and Social Affairs is responsible for formulating and regulating the overall healthcare policy and, working with eight
national government agencies, sets budgets for state institutions and regions. At the regional level, 21 regional governments
are responsible for the provision and financing of health services to citizens. At the local level, 290 municipal institutions
are responsible for the care of the elderly and disabled, including long-term care (Glenngard, 2020:181). In this sense, it is
understood that the organization and management of health service providers is left entirely to local and regional

governments.

In Sweden, there are 7 university hospitals, all state owned, and about 70 state-owned community hospitals, which are under
the responsibility of regional governments. There are also 6 private hospitals, 3 of which are not-for-profit. The seven

university hospitals and two thirds of the 70 regional hospitals provide full emergency services. Each of the Swedish
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provinces is divided into 6 health regions to facilitate cooperation between providers and provide a high level of advanced
health care. High-end healthcare services, often using state-of-the-art technical equipment, are carried out by university
hospitals to ensure high quality and efficiency and to conduct R&D studies (Glenngard, 2020:185-186). The fact that 77
out of 83 health care institutions are state-owned and the most advanced conditions are found in public university hospitals

shows that the impact of the post-1980 political changes on the Swedish health system is weak.

As the responsibility for organizing and financing health services lies with regions and municipalities, services vary to some
extent across the country. However, it is generally stated that the government-funded health system covers the following
services (Glenngard, 2020:183):

1. Public health and preventive services

2. Basic care, including maternity care

3. Inpatient and outpatient specialized care

4. Emergency Care

5. Inpatient and outpatient prescription drugs

6. Mental Health services

7. Rehabilitation services including physical therapy

8. Disability support services, including durable medical equipment such as wheelchairs and hearing aids
9. Patient transportation support services

10. Home care and long-term care, including home care, nursing home care and hospice care
11. Dental care and optometry for children and young people

12. Limited subsidized adult dental care.

2.2. Distribution of Health Services in Sweden

According to the Health and Medical Services Act, Sweden's health care system covers all legally resident citizens and
enrollment in health care is automatic. Asylum-seekers and children without identity documents and children who are
permanent residents are entitled to health care. At the same time, adult asylum seekers and adults without identity documents
are entitled to non-deferrable health services, such as maternity care (Glenngard, 2020:181). Health equity is a high priority
in Sweden and the Swedish Public Health Policy states that the overall aim of health policy is to provide quality health
conditions for all on equal terms. The aim of the Swedish Health Care Act is to ensure equity in access to needs-based
health care. However, there are those who point out that some research shows that health service utilization is not always

as closely related to health status and need as expected (Agerholm et al., 2013:318).
Glenngard (2020:181) states that three basic principles apply to all health services in Sweden. These are:

1. Human dignity: All human beings, regardless of their status in society, have equal and identical rights to dignity.
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2. Need and solidarity: Those most in need are prioritized for treatment.

3. Cost-effectiveness: Improving health status and quality of life requires a reasonable balance between measured
costs and benefits.

In order to minimize financial barriers to accessing health services in Sweden, these services are primarily financed through
general taxation. However, for most types of healthcare services, a certain amount of co-payments are made by the citizen
when visiting a general practitioner or specialist. On the other hand, there are also arguments that these payments are a
financial barrier for some people seeking health care and thus undermine equity in access to health care (Agerholm et al.,
2013:318).

In general, all social groups have the same rights to health care. Ceilings on what individuals spend from their own budgets
apply to all, and the overall cap on user fees is not determined by income. Some targeted groups, such as children,
adolescents and the elderly, are exempted from user fees. In addition, preventive services such as maternity care,
vaccinations and cancer screenings are also exempt from co-payments (Glenngard, 2020:184). Everyone living in Sweden,
whether they pay taxes or not, has access to healthcare services and healthcare expenditures above predetermined ceilings
are covered by the government sector. In addition, the national occupational injury insurance covers all healthcare costs
arising from occupational accidents (Thakur et al., 2003:8-9). The fact that everyone pays equal co-payment for the use of
health services, that disadvantaged people and critically important health practices are exempted from this payment, and
that there is no obligation to pay tax for the use of health services shows that both the principle of equality and the principle
of need are observed. Providing quality and equally accessible health services to everyone, regardless of their income group,

is important for ensuring social justice.

Sweden ranks in the top three of eleven high-income countries in measures to ensure equity in health care. The Health and
Medical Services Act emphasizes equal access to need-based services, equal health rights for all and the need to minimize
the level of unmet needs. Inequalities in healthcare access outcomes are measured by the National Health and Welfare
Board and the Public Health Agency, primarily in relation to gender, income and education. Various supportive programs
are in place to reduce inequalities in service uptake. In order to prevent patients with intensive health care needs from not
receiving services from primary health care providers, the regional government allocates a fund that takes into account both
general illness and the socioeconomic conditions of registered individuals (Glenngard, 2020:187). Thus, with such support

practices, it is seen that the increasing effect of socioeconomic conditions on health inequality is tried to be minimized.

In recent years, however, there has been an increasing public-to-market orientation in the Swedish health system. In 2008,
a national law was adopted giving citizens the freedom to choose between providers in different areas of health care,
including health and social care. In 2010, the Health and Medical Services Act was amended to require regional and
provincial councils to allow citizens to choose their primary care providers and to allow private sector providers to operate
freely in this area if they meet certain defined criteria. The objectives of the primary health care choice reform are stated
as increasing patients' freedom of choice, expanding private health care provision to increase access to health and care
services, and increasing quality and innovation through competition among providers. This reform implies a shift from an

egalitarian to a libertarian ideology in healthcare (Burstrom et al., 2017:2-3). Therefore, the private sector is being
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encouraged in the provision and utilization of services in order to increase the quality and accessibility of services in the

field of health, although not to the same extent as the level of change in education services.

In parallel, it is argued that in Sweden, low socio-economic groups largely avoid seeking medical care when they are in
need of health and care services, and there are indications that such people have recently increased. This avoidance and
inability to always get the care they need, and hence the aggravation of illnesses before seeking medical help, can exacerbate
health inequalities. Studies show that mortality rates for some diseases are higher in lower socioeconomic groups because
of delays in diagnosis and treatment (Agerholm et al., 2013:318-319). These studies show that despite all efforts for equality
and accessibility, the negative impact of socioeconomic inequalities on health status has not been completely eliminated,

and that this negative impact has even increased recently.
3. COMPARATIVE ANALYSIS OF SWEDISH EDUCATION POLICIES IN TERMS OF SOCIAL JUSTICE

Access to high quality education services is among the important factors that provide individuals with opportunities to use
their talents and progress. Education services play an important role in an individual's social, political and economic
participation. Therefore, the state should ensure equality of opportunity in education services for every child and prevent
disadvantaged social and cultural backgrounds from negatively affecting educational performance. Ensuring equality of
opportunity in education is a necessity in terms of ensuring social justice, and if it is not ensured, it will cause a social
vicious circle. Because those who cannot benefit from adequate educational services will be left behind in terms of social
participation and will be exposed to social inequality, and those who are socially unequal will not be able to access adequate
education. Ensuring social justice is only possible by breaking this vicious circle. In addition, trying to improve the skills
of individuals through education will have positive consequences for the individual and the national economy (Schraad-
Tischler, 2011:15).

Students with a more advantageous socioeconomic background have a better performance in self-actualization than others.
In addition, the socioeconomic opportunities of the school also have a positive impact on the future life conditions of
individuals. In other words, if individuals with the same socioeconomic opportunities study in schools with different
socioeconomic backgrounds, differences will emerge in the performance of individuals. In order for the socioeconomic
backgrounds of students and schools to be less determinant on the performance of individuals, education policies should be
geared towards improving students. Otherwise, the fact that the education system produces individuals with inadequate

performance will have great costs in terms of failing to ensure social justice (Schraad-Tischler, 2011:22).

Government expenditures and investments in early childhood education are important for lifting children out of their
disadvantaged socioeconomic conditions. According to the results of the PISA (OECD Program for International Student
Assessment) study, students who receive preschool education tend to perform better in school than students who do not.
When this education is longer and the class size is smaller, school performance improves even more. Again, according to
the results of the PISA study, segregation of children in early childhood according to their abilities and performance has
negative consequences in terms of providing fair educational opportunities and reducing the impact of socioeconomic
background. The more integrative the school systems are in early childhood and the less segregated they are, the more

productive the results will be in terms of learning success and educational justice (Schraad-Tischler, 2011:24-25).
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Figure 1: Public Spending on Education (% of GDP)

Source: World Bank, 2022.

Public spending on education includes direct expenditures on educational institutions as well as education-related
government subsidies to households. In this sense, government expenditure on education includes expenditure on schools,
universities and other public and private institutions that provide or support educational services. This indicator is shown
as a percentage of GDP. The level of education expenditure shows the priority that governments give to education (OECD,
2022c). As shown in Figure 1, Sweden has a higher level of government expenditures on education compared to other
countries and the expenditures have been on an upward trend since 1990 until today. The post-1990 education reforms
transferred the supervision and financing of schools to local governments and facilitated the opening of state-funded private
schools. After 1990, the number of private schools financed by the state and the number of students has increased day by
day. Even though the number of private schools has increased, since these schools are financed by the state, there has been
no decline in government expenditures on education; on the contrary, they have continued to increase. The aim here has
been to give parents the right to choose between public and private schools and to ensure equality of opportunity by

expanding education to the whole society.
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Figure 2: Adult Education Level-Below Upper Secondary (% of 25-64 Year-Olds)

Source: OECD, 2022a.

This indicator shows the proportion of the adult population aged 25-64 who have graduated from primary or secondary
school and have not attended any school. The indicator is measured as a percentage of the population of the same age
(OECD, 2022b). The rate of graduation below high school in Figure 2 is an important indicator of individuals' access to
education and shows the numerical position of low-educated individuals in society over the years. Between 1990 and 2020,
the rate in Sweden has been on a general decline, except for the period 2010-2015. The sharp increase in 2014 is thought to
be due to the impact of the immigrant population. Sweden, which is in a more advantageous position compared to the UK

in terms of the ratio, lags behind Germany in terms of the dissemination of education.
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Figure 3: Population with Tertiary Education - 25-34 Year-Olds (% in Same Age Group)
Source: OECD, 2022a.
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Higher education graduation rate for the population aged 25-34 is an important indicator of individuals' access to higher
education and the numerical position of educated young people in society. An increase in this rate over the years means that
equal opportunities and continuity in education are ensured. Figure 3 shows that between 1990 and 2020, Sweden's
university graduation rate among the population aged 25-34 has nearly doubled and is ahead of Germany. This shows that

Sweden attaches importance to higher education and expands opportunities to ensure equal opportunities in education.
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Figure 4: Youth Not in Employment, Education or Training-NEET (15-29 Year-Olds, % in Same Age Group)

Source: OECD, 2022a.

“The Youth not in Education, Employment or Training” (NEET) indicator shows the share of young people who are not in
school and not in the labor market in their age group (OECD, 2022i). Figure 4 shows the NEET rates of the countries
between 1997 and 2020, and the graph shows that Sweden has the lowest rate, even though it has experienced a period of
ups and downs in the relevant period. The fact that the number of young people who are both not in school and not working
in the labor market has a decreasing trend over the years is considered an indicator that young people's access to education
has increased and that they have reached the opportunity for self-realization. Therefore, the existence of positive

developments in ensuring equal opportunities and social justice is confirmed.
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Figure 5: Employment by Education Level-Tertiary Education (% of 25-64 Year-Olds)

Source: OECD, 2022a.

Figure 5 shows the employment rate of university graduates among 25-64 year olds. Between 1995 and 2020, the
employment rate of university graduates in Sweden ranges between 86-89%, which is quite advantageous compared to
other countries. Being able to take part in the labor market after university education is an important indicator both for
educated individuals to realize their own goals and for reducing socioeconomic inequalities. Otherwise, it would be to keep
young people in the education process for a certain period of time and then let them down without providing them with job
opportunities, which is accepted as an expression of social unrest and the failure to ensure social justice. In this sense,
Sweden has increased the employment rate of university graduates after 2000, resulting in individual and social benefits
from access to education. The less an individual's educational success depends on the socioeconomic status of his/her family
and the more his/her vocational goal is influenced by his/her education, the greater the equality of opportunity. Sweden

appears to be successful in this regard.
4. COMPARATIVE ANALYSIS OF SWEDISH HEALTH POLICIES IN TERMS OF SOCIAL JUSTICE

Another element of social justice is the equitable provision of health services. Inequalities in health services arise when the
living conditions shaped by political, social and economic forces are disadvantageous. The social and economic policies
implemented have an impact on how the living conditions of individuals will change positively or negatively from birth to
death and whether they will be able to fully use their potential for self-realization throughout their lives. In this sense,
affordable, inclusive and quality health services are important in terms of ensuring social justice. Therefore, in order to
prevent health inequalities, public health policies should aim to provide high quality health services at the lowest possible
costs, covering the largest possible population. In order to identify inequalities in health, some data in the OECD database
are utilized (Schraad-Tischler, 2011:15-16).

If individuals' self-assessments of their personal health differ according to the income groups they are in, concerns arise

about the equality of opportunity offered to ensure social justice. In other words, if individuals in the lowest income bracket
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evaluate their health more negatively than those in higher income groups or if they feel less healthy than those in other
income groups as a result of being in the low income group, it is thought that there is a negative impact on the equal
distribution of health services. In this sense, in order to ensure social justice, individuals' good or bad evaluations of their
personal health should be independent of the effect of their income group (Schraad-Tischler, 2011:36-37).
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Figure 6: Total Government Health Spending (% of GDP)
Source: OECD, 2022a; OECD, 2003.

Total government health expenditure includes current government spending on health products and services, including
aggregate services such as personal health care services (curative care services, rehabilitative care services, long-term care
services, ancillary services and medical products), preventive and public health services. However, this expenditure item
excludes expenditure on investments. This indicator is measured as a percentage of GDP (OECD, 2022¢). Figure 6 shows
the public health expenditures of countries between 1980-2021. According to the graph, it is seen that the Swedish health
expenditure ratio is on an upward trend at a level similar to other countries. Although Sweden's health services are largely
carried out by government health institutions, it is stated that there has been an increase in the number of private health
institutions, especially after 2010. Especially after 2010, the sharp increase in the Swedish public health expenditure ratio

draws attention.
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Figure 7: Out-of-Pocket Health Expenditures (% of Total Health Spending)

Source: OECD, 2022a.

In terms of financing of health services, it is stated that out-of-pocket health expenditures have a determining role in the use
of health services and if these expenditures are high, the demand for health services will decrease. High out-of-pocket health
expenditures may cause individuals with low income levels to become poorer and more importantly, individuals may
postpone the use of health services even though they need them (Kili¢ & Caliskan, 2013:195-196). Out-of-pocket health
expenditures include voluntary health insurance and out-of-pocket health payments made by households. The share of out-
of-pocket health expenditures in total health expenditures is a data showing whether health services are inclusive and
accessible. According to Figure 7, Sweden's out-of-pocket health expenditures increased in the 2005-2010 period and
followed a decreasing trend between 2010-2020. During the pandemic period, it is observed that these expenditures
increased and Sweden has a higher expenditure rate compared to other countries. When the decrease in out-of-pocket health
expenditures in the last decade is evaluated together with the increase in total public health expenditures in the same period,

it is thought that the inclusiveness and accessibility of health services have increased.
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Figure 8: Doctors (Per 1000 Inhabitants)
Source: OECD, 2022a; World Bank, 2022; OECD, 2003.

Doctors are defined as specialised personnel who are responsible for providing direct and continuous health services to
patients. This indicator is measured by the number of doctors per 1000 people (OECD, 2022d). The number of doctors,
who have the highest responsibility among health professionals, determines the accessibility and inclusiveness of health
services. Figure 8 shows the number of doctors per thousand people in countries between 1980-2019. According to the
graph, although there has been an increase in the number of doctors in all three countries in the last forty years, it is
understood that Sweden and Germany, which have similar values, have a much higher ratio of doctors than the UK.
Therefore, considering the increase in the number of doctors, it is considered that the distribution, accessibility and

inclusiveness of Swedish health services have made positive progress in terms of ensuring social justice.
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Figure 9: Hospital Beds (Per 1000 Inhabitants)

Source: OECD, 2022a.

The number of hospital beds refers to the number of beds in hospitals that are maintained and available for immediate use
to serve inpatients. In this sense, hospital beds include therapeutic (or acute) care beds, rehabilitation care beds, long-term
care beds and other beds in hospitals. This indicator is measured by the number of beds per thousand inhabitants (OECD,
2022f). While most health systems are inclusive, the quality of health services and ease of access to these services vary
across countries. Self-financed private health institutions generally cater to the middle and upper classes, which are
minorities in societies. Here, the distribution of the number of hospital beds between public and private institutions has an
important place (Schraad-Tischler, 2011:34-35). It is important that the number of hospitals is adequate for the country's
population in order to ensure that health services are inclusive, accessible and of high quality. Figure 9 shows the number
of hospital beds per thousand inhabitants between 1980 and 2020. According to the graph, it is seen that Sweden lost its
superior position between 1980-1990 in terms of the number of beds compared to other countries, and after 1990, the
number of beds decreased rapidly and became the country with the lowest number of beds. In this sense, the fact that
Sweden has such a statistic raises doubts about the adequacy of health services to ensure social justice in terms of bed

capacity.

243



| KUIiBF DERGI, 26(2), 2024 |
Comparative Analysis of Swedish Education and Health Policies in the Context of Social Justice

14

12

10

1980 1985 1990 1995 2000 2005 2010 2015 2020

—Sweden  eeeeeee Germany = = United Kingdom

Figure 10: Infant Mortality Rates (Deaths/1 000 Live Births)
Source: OECD, 2022a.

Infant mortality rate is defined as the number of deaths of children under one year of age per 1000 live births (OECD,
2022¢). Infant mortality rate is an important indicator for ensuring social justice in health activities. Among OECD
countries, Sweden has one of the lowest infant mortality rates (Schraad-Tischler, 2011:36). As seen in Figure 10, infant
mortality rates in Sweden have been realised both in a decreasing trend and at a lower level compared to other countries in
the last forty years.
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Figure 11: Life Expectancy at Birth (Years)
Source: OECD, 2022a.

Life expectancy at birth is an expectation of how many years a newborn baby will live on average if current mortality rates

do not change. Life expectancy at birth is one of the most frequently used health status indicators, and in order to achieve

244



[lker MANAV

gains in this area, many factors such as higher living standards, better education, and greater access to quality health services
need to be realised. This indicator is calculated in years (OECD, 2022h). Figure 11 shows that Sweden's life expectancy at
birth between 1980 and 2020 is higher than that of other countries. This can be interpreted as higher living standards and

more favourable access to education and health services in Sweden.
CONCLUSION

It is stated that the Swedish education system is based on the goal of equal opportunity in education in line with the welfare
state approach. In the early 20th century, the Swedish education system was initially characterised by socioeconomic
inequalities to the detriment of the children of workers. After the Second World War, with the development of the welfare
state, both socioeconomic inequalities were eliminated and a compulsory education reform was carried out for the
nationalisation and expansion of education in accordance with the aim of accessibility and equal distribution of education
services. As a result of these reforms, it is stated that inequalities in education decreased until the 1990s. However, the
globalisation process and neoliberal policies had an impact on Sweden as in the rest of the world, and the education system
was decentralised in the 1980s and privatised in the 1990s. In order to ensure better quality and accessibility of education,
the activities of private schools have been supported with state funds since the 1990s. As a result, the number of private
schools and the number of enrolled students have increased continuously until today. While some argue that these moves
have led to inequalities in education, others state that the Swedish education system still acts in accordance with the principle
of equality. However, it is also stated that after the introduction of the private school and school choice reform, there has
been socio-economic and ethnic segregation among schools and the Swedish education system has regressed in the ranking

of OECD countries in terms of equality in the education system.

It is seen that the historical development process of Sweden's education policies is generally in line with the results of the
comparative evaluation based on OECD and World Bank data. To evaluate Sweden's education policy in general in terms
of ensuring social justice; the Swedish education system underwent a transformation after 1990 and the share of private
schools in education services gradually increased in terms of the number of schools and students. Parents were given the
right to choose private schools, which are fully financed by the state, in addition to public schools. The financing and
supervision of both public and private schools have been transferred to local governments and government expenditures on
education have tended to increase in the long run. In the long run, it is observed that the number of people with low education
has decreased while the number of university graduates has increased, and on the other hand, the majority of higher
education graduates are employed in the labour market. In this sense, it is considered that the efforts and results achieved
in Sweden to ensure equality of opportunity in the field of education for individuals to realise themselves are more positive
than in the UK and Germany. However, despite these efforts, it is also stated that second generation immigrant children are

in a disadvantaged position compared to Swedish children in terms of access to higher education in Sweden.

When the Swedish health system is evaluated in terms of ensuring social justice, it is understood that it is the most stable
service area in Sweden. It is stated that the equal, high quality and accessible characteristics of health services, which were
nationalised with health reforms after the Second World War, have increased until today. Although there has been a low

level of privatisation in the recent period, it is seen that the state plays a very active role in this regard. The fact that 77 out
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of 83 health care institutions are state-owned and that the most advanced conditions are found in state university hospitals
shows that the impact of post-1980 political changes on the Swedish health system is weak. In addition, the fact that
everyone pays equal contributions for the use of health services, disadvantaged people and critically important health
applications are exempted from this payment, and there is no obligation to pay tax in the use of health services shows that
both the principle of equality and the principle of need are observed in health services. Providing quality and equally
accessible health services to everyone, regardless of their income group, is important in terms of ensuring social justice. In
this context, the fact that the organisation and management of health service providers in Sweden is left entirely to local
and regional administrations and that local administrations are authorised in the financing and execution of health services
shows that policies are formulated and executed by taking local needs into account. On the other hand, some studies claim
that there are indications that there is an increase in the number of low socio-economic groups in Sweden who avoid seeking
medical care even though they need health and care services. This avoidance of treatment may lead to aggravation of
diseases and increase in health inequalities. It is also argued that individual co-payments for health care are a financial

barrier for some people, thus undermining equity in access to health care.

It is seen that the historical development process of Sweden's health policies is generally in line with the results of the
comparative evaluation based on OECD and World Bank data. If Sweden's health policy is evaluated in terms of ensuring
social justice; Swedish health services are largely carried out and financed by public service organisations. Health services
and employees were nationalised after the reform in 1969. The law enacted in 1982 aims to make health services fair,
inclusive, high quality and accessible for all. When the post-1980 period is analysed, positive developments are observed
in public health expenditures, out-of-pocket health expenditures, number of doctors, infant mortality rates, life expectancy
at birth, in contrast to the negative situation in the number of hospital beds in Sweden. It is understood that Sweden has
followed a more favourable course than the UK and Germany in terms of achieving the goals of being fair, inclusive, quality
and accessible for health services and ensuring social justice. Of course, it should not be forgotten that the population

situation, which plays an important role here, is in Sweden's advantageous position.

ETIK BEYAN VE ACIKLAMALAR

Etik Kurul Onay Bilgileri Beyani

Caligma, etik kurul izni gerektirmeyen bir ¢aligmadir.
Yazar Katki Orant Beyani

Yazarin katkist %100’ diir.

Cikar Catismast Beyani

Calismada potansiyel bir ¢ikar ¢catismasi bulunmamaktadir.
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Dogrudan Yabanci1 Yatirim ve Uluslararasi Ticaretin Ekonomik Biiyiime Uzerindeki Etkisi:
Tiirkiye’den Ampirik Kanitlar

Ahmet KADIROGLU?

Oz

Bu ¢aligma, Tiirkiye’de dogrudan yabanci yatirim giris ve ¢ikisglar, ticari agiklik ile ekonomik biiylime arasindaki uzun vadeli iliskiyi 1984-2022
verilerini kullanarak belirlemek icin bir ekonomik biiyiime modeli kullanmaktadir. Johansen esbiitiinlesme testi yaklasimi, dogrudan yabanct
yatirim, ticari agiklik ve ekonomik biiylime arasinda uzun vadeli bir iliskinin varligimni incelemek igin kullanilmigtir. Daha sonra degiskenler
arasindaki iliskinin yoniini ve giiclinii test etmek igin FMOLS, DOLS ve CCR katsay1 tahmincileri kullanilmistir. Sonuglar, GSYH’nin bagimli
degisken oldugu durumda degigkenler arasinda esbiitiinlesme oldugunu ortaya koymustur. Dogrudan yabanci yatirim girisleri ve ticari agiklik
oraninin, Tiirkiye’de uzun vadede ekonomik biiyiime {izerinde anlamli ve pozitif bir etkiye sahip oldugu belirlenmistir. Diger taraftan dogrudan
yabanci yatirim ¢ikislan ise Tiirkiye ekonomisinde pozitif ancak 6nemsiz bir etkiye sahiptir. Tiirkiye Srnegi i¢in ampirik sonuglar, dogrudan
yabanci yatirimlarin ve ticari agiklifin ev sahibi iilke i¢in olumlu yayilma dissalliklar1 yaratabilecegine dair beklentiyi dogrulamaktadir. Bu

¢aligma, giincel veriler kullanarak modele dahil edilen gostergeler arasindaki dinamik iliskiyi birlikte incelenmesinden dolay1 literatiirdeki diger
¢alismalardan farklilagmaktadir.

Anahtar Kelimeler: Ekonomik Entegrasyon, Uluslararas: Ticaret, Dogrudan Yabanci Yaturimlar, Ekonomik Biiyiime, Tiirkiye
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Impact of Foreign Direct Investment and International Trade on Economic Growth: Empirical
Evidence from Tiirkiye

Abstract

Traditional Western thought has considered historicity outside of Europe, usually not within its own unique social conditions; it has tried to
understand and This study uses an economic growth model to determine the long-term relationship between foreign direct investment inflows and
outflows, trade openness and economic growth in Tiirkiye using 1984-2022 data. The Johansen cointegration test approach was used to examine the
existence of a long-run relationship between foreign direct investment, trade openness and economic growth. Then, FMOLS, DOLS and CCR
coefficient estimators were used to test the direction and strength of the relationship between the variables. The results revealed that there was
cointegration between the variables when GDP was the dependent variable. It has been determined that foreign direct investment inflows and trade
openness rate have a significant and positive effect on long-term economic growth in Tiirkiye. On the other hand, foreign direct investment outflows
have a positive but insignificant effect on the Turkish economy. Empirical results for the Turkish case confirm the expectation that foreign direct
investments and trade openness can create positive spillover externalities for the host country. This study differs from other studies in the literature
because it examines the dynamic relationship between the indicators included in the model using current data.
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Extended Abstract

Introduction

In recent years, FDI outflows have played an important role in promoting economic growth around the world. Theoretically, two ways
in which FDI outflows stimulate the economic growth of the home country are explained. First, overseas investments can encourage
the transfer of technology to the home country, which in turn can encourage domestic production. Second, FDI outflows allow
domestic firms to enter new foreign markets and import cheaper inputs from the host country, so they can produce final goods at
lower prices and in higher volumes. Based on the factors mentioned above, it is argued that foreign direct investment outflows have a
strong relationship with the economic growth of the home country (Amin et al., 2022:665-666).

The potential impact on economic growth has been a dynamic and important issue in both international trade and economic
development. Based on this, there are numerous studies in the trade growth literature examining the links between trade openness and
economic growth. However, the focus of both developed and developing economies has turned to increasing the world's trade
openness. Trade openness has several advantages; that is, it can increase easy export and import opportunities while creating an
employment opportunity. It can also significantly increase economic growth. Neoclassical economists emphasized that trade is the
main driver of economic growth and also argued that there is a strong and significant relationship between trade and economic
growth. Given this importance, both developed and developing countries began to focus on increasing their output. For example,
output increases the level of productivity and can meet the demand for goods and services, and this can increase with trade openness.
Given this background, emerging market economies will subsequently become the “engine of new demand growth and spending
power” in the world (Wilson & Purushothaman, 2003:3-4; Raghutla, 2020:1).

The relationship between foreign direct investments and economic growth has become one of the well-studied topics in the field of
development economics, especially after the emergence of the endogenous growth model. Therefore, the research aim of this study is
to examine the cointegration between foreign direct investment, trade openness and Tiirkiye's economic growth by applying the
Johansen model. Findings obtained from data covering the period 1984-2022 show that there is a long-term relationship between
foreign direct investment inflows, trade openness and economic growth. This study expands the international economics literature by
contributing to models of the effects of foreign direct investment and international trade on economic growth.

Method

This research investigates the long-term effects of foreign direct investment and trade openness on economic growth in Tiirkiye. The
analysis of empirical models is based on annual time series data for the period 1984-2022, taking into account the starting year of
foreign direct investment outflow data. All data was obtained using the Worldbank Development Indicators (WDI) database.

This research investigates the long-term effects of foreign direct investment and trade openness on economic growth in Tirkiye. To
achieve this goal and follow the direction of the coefficients in the long term, the model carried out by Cao and Hsu (2020) was taken
into account. The econometric model adopted for empirical research is expressed as follows:

GDPt= f(DYYIt, DYYOt, TAt) 1)
InogGDPt= a + B1logDYYit + B2logDY YOt + B3logTAt 2)

Here, FDI is divided into FDI and FDI measured by the value of FDI inflows and outflows expressed in current US dollars. Trade
openness is presented by dividing the total export and import values expressed in current US Dollars by GDP. Economic growth is
presented in real annual GDP values. On the other hand, o is the constant term, and B's are the slope parameters.

This study adopted Johansen (1988) cointegration test to investigate the level of cointegration between the series. This test allows
testing the number of cointegration relationships between series, which can be compared to the Engle-Granger test. A unique feature
of the Johansen test is to detect several instances of cointegration in the series to overcome problems caused by carry-forward error.
The primary condition of this test is that all variables in the model must be stationary at 1(1). However, Johansen (1995) stated that it
is irrelevant whether the pre-test of the variables shows them to be stationary at 1(0) and I(1) (Johansen, 1988; Johansen & Juselius,
1990). This will emerge through the cointegration vector determined by the stationary variable (Pesaran & Smith, 1995; Pesaran et
al., 2001). The equations of Trace (ywace) and Max-Eigenvalue (ymax) test statistics used for the significance of vectors in the Johansen
cointegration method are as follows (Chontanawat, 2020:662):

Atrgce=-T. XitaIn (1 = 4) ®)
Aemax=-T.In (1 = Aryy) (4)
The hypotheses created for these test statistics are as follows:
For trace test statistics; HO: r <10, H1: r > r0+1

For Max-Eigenvalue test statistics; HO: r = r0, H1: r = r0+1
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Ai denotes the predictable ordered eigenvalue obtained from the calculated matrix, and T is the dimension of corrected lagged
observations. The null hypothesis test, which determines that the cointegration vector is less than or equal to r as opposed to general
substitution, is done with tracking statistics. The test in which the number of possible correlation vectors is r against the substitution of
r+1 possible long-term correlation vectors is obtained with the maximum eigenvalue (Olorogun, 2023:8).

Pedroni (2000) first developed the FMOLS regression technique, which is a residual-based test that provides effective results for
cointegrated variables. Additionally, FMOLS is considered a reliable estimate when the sample size is small. Hamit-Haggar (2012)
eliminated the endogeneity and serial correlation problems between variables. Stock and Watson (1993) developed DOLS estimation.
The DOLS estimator provides better results than the FMOLS estimator and eliminates the correlation between its regressors (Kao &
Chiang, 2000:181). Establishing cointegration between series requires estimating the long-term coefficients of all variables in the
model. Therefore, this study adopted FMOLS, DOLS, and CCR as instruments to investigate the extent of cointegration relationship
between variables.

Result and Discussion

This study contributes to the literature on better understanding the long-term relationships between FDI, FDI, trade openness and
economic growth. As a result of the analysis, it was concluded that international trade and foreign direct investment inflows are
important determinants of economic activities in Tiirkiye. The findings obtained show that the relationship between foreign direct
investment inflows, international trade and economic growth provides significant results with a positive coefficient and a 5%
significance level, which is in line with the expectations of economic theory and literature. Since Tiirkiye has experienced stable
economic growth in the last few decades and despite fluctuations in the volume of foreign direct investment, it is within the scope of
an increasing trend, thus contributing positively to the economic growth of the country.

The study concluded that trade openness is an important determinant of economic growth in Tiirkiye. On the other hand, the study
concluded that foreign direct investment outflows are not an important determinant of economic growth in Tiirkiye. Trade openness is
vital for strengthening the bond between domestic and foreign investors to establish business relationships. Not only will trade
openness and foreign direct investment stimulate economic growth or foreign direct investment will stimulate economic growth, but
also market size, exchange rate, human capital, infrastructure, etc. It is intriguing for all investors that it also depends on other
variables such as.

Therefore, the findings of this study have some important policy implications. It suggests that greater emphasis should be placed on
appropriate policies to maintain a stable growth rate of foreign direct investment inflows and GDP in the long run. The leading sectors
in which direct foreign investments are made in Tirkiye can be listed as finance, manufacturing and energy, respectively. In this
context, policy makers in Tiirkiye should promote the policies required for a sound macroeconomic stance, develop infrastructure for
the manufacturing industry, further liberalize the financial sector, and provide an environment for sound international trade and
smooth use of foreign investment in Tiirkiye.

It has been observed that foreign direct investment outflows do not have a significant effect on economic growth in Tiirkiye. In this
regard, more care should be taken when choosing the sectors, countries and regions where foreign investments will be made.
Tiirkiye's main target region within the scope of foreign investment is important in terms of both low wage advantages and
minimizing production costs. On the other hand, encouraging Turkish businesses to expand further into developed sectors that provide
high return potential could create a complementary effect of foreign direct investment outflows on the Turkish economy.

It is clear that international trade plays an important role in Tiirkiye's economic growth. This means that Tiirkiye should continue its
foreign trade promotion strategies in the country in order to benefit more from international trade. In order to increase bilateral trade
with neighboring countries, free trade policies such as reducing trade and tariff barriers and loosening trade barriers can be
implemented. Developing infrastructure can facilitate foreign trade as well as uninterrupted foreign direct investment inflows. Other
possible solutions may include increasing export incentives, such as tax refunds/discounts and refund payments.
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GIRIS

Dogrudan yabanci yatirimlar (DYY), denizasiri ekonominin karli birimlerine yatirim yapmanin en yaygin yoludur.
Kiiresel ticaret ve ekonomik kalkinma i¢in dogrudan yabanci yatirimlar ¢ok 6nemli bir yoldur ve giivenilir bir yatirim
sekli olarak kabul edilmektedir. Ekonomiyi gelistirmek, canlandirmak ve altyapi, imalat ve hizmet birimleri alaninda
istihdami tesvik etmek i¢in DYY 6nemli bir kaynak olarak kabul edilmektedir (Zreik, 2023:415). Dogrudan yabanci

yatirim, gelismekte olan iilkelerin ekonomik biiyiimesine onemli katki saglamaktadir. Bu nedenle, bu ekonomilerin

yiiksek bitylime oranlarina ulasabilmeleri i¢in DY Y lere ihtiyaglart vardir (Bakirtas & Alpdogan, 2020:202).

Dogrudan yabanci yatirim ve ticaret, gelismekte olan iilkelerde genellikle ekonomik biiylimenin 6nemli katalizorleri
olarak gorilmektedir. Dogrudan yabanci yatirnmlar geligmis tilkelerden gelismekte olan iilkelere teknoloji transferinin
Oonemli bir aracidir. Biiylimeyi ve teknolojik gelismeyi igsellestirerek agikliga kavusturan igsel biiylime teorisinde,
dogrudan yabanci yatirim ve uluslararast ticaret, ileri teknolojilerin ve yenilik¢i fikirlerin taginmasinin temel araglaridir.
Dogrudan yabanci yatiim ayni zamanda ev sahibi {ilkenin kiiresel ekonomiye entegrasyonunun gelistirilmesine de
yardimci olabilir. Dogrudan yabanci yatirim ayni zamanda yurt i¢i yatirimi tesvik eder ve ev sahibi tilkelerdeki beseri
sermaye ve kurumlarin iyilestirilmesini kolaylastirir. Uluslararasi ticaretin ayn1 zamanda ekonomik biiylimenin bir araci
oldugu da bilinmektedir. D1s ticaret, {iretimi karsilagtirmali istiinliige sahip iilkelere kaydirarak mal ve hizmetlerin daha

verimli tiretimini kolaylastirmaktadir (Makki & Somwaru, 2004:795; Cao & Hsu, 2020:174).

DYY ve uluslararas: ticaret, dis ekonomik iligkiler alanindadir. Bu faaliyetler ekonomiyi olumlu ya da olumsuz farkl
egilimlerde etkilemektedir. Bu dogrultuda hem DYY’nin hem de dis ticaretin ekonomik faaliyetler {izerindeki etkisinin
belirlenmesi ve buna gore uygun politikalarin 6nerilmesi, tilkelerin yiliksek ve siirdiiriilebilir bir ekonomik biiyiime elde
edebilmeleri i¢in dnemli bir onceliktir (Nguyen, C., 2020:323). Uluslararas ticaret bir iilkenin ekonomik biiyiimesinde
onemli bir rol oynamaktadir ve modern ekonomide hem uluslararasi ticaret hem de ekonomik biiylime en popiiler
kavramlardir. Uluslararas: ticaret terimi, niifusun ihtiyaglarini karsilamak icin iilkeler arasinda mal ve hizmetlerin alim
satimin1 ifade etmek i¢in kullanilmaktadir. Uluslararas: ticaret, iilkelerin kendi iilkelerinde iirettikleri mal ve hizmetleri
diger iilkelere satmalarini saglarken; ekonomik biiyiime, iilke niifusunun uzun bir siire boyunca siirdiiriilebilecek reel kisi

bagina gelirinin artmasina yardimci olmaktadir (Ahamad, 2018:1624; Alotaibi vd., 2020:484).

Son yillarda, dogrudan yabanci yatirim ¢ikiglari, diinya ¢apinda ekonomik biiylimeyi tesvik etmede onemli bir rol
oynamustir. Teorik olarak, dogrudan yabanci yatinm c¢ikislar1 ana iilkenin ekonomik biiyiimesini iki yolla tesvik
etmektedir. Ilk olarak, yurt dis1 yatirimlar, teknolojinin ana iilkeye transferini saglamakta ve bu da yerli iiretimi tesvik
etmektedir. ikincisi, dogrudan yabanci yatinm cikiglari, yerli firmalarin yeni dis pazarlara girmelerine ve ev sahibi
iilkeden daha ucuz girdiler ithal etmelerine, bdylece nihai mallar1 daha diisiik fiyatlarla ve daha yiiksek hacimlerde
iiretebilmelerine olanak tanimaktadir. Yukarida belirtilen faktorlere dayanarak, dogrudan yabanci yatirim ¢ikiglarinin ana

iilkenin ekonomik biiyiimesiyle gii¢lii bir iliskiye sahip oldugu ileri siiriilmektedir (Amin vd., 2022:665-666).

Ekonomik biiyiime iizerindeki potansiyel etki, hem uluslararasi ticarette hem de ekonomik kalkinmada dinamik ve 6nemli
bir konu olmustur. Buna dayanarak, ticari biiyiime literatiiriinde ticari agiklik ile ekonomik biiyiime arasindaki baglantilar

inceleyen ¢ok sayida ¢alisma bulunmaktadir. Bununla birlikte hem gelismis hem de gelismekte olan ekonomilerin odak
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noktasi, diinyanin ticari agikligmin artirtlmasma yonelmistir. Ticari agikligin gesitli avantajlari vardir; istihdam firsati
yaratirken kolay ihracat ve ithalat firsatlarini artirabilir. Ayn1 zamanda ekonomik biiylimeyi de 6nemli dlciide artirabilir.
Neoklasik iktisatcilar, ticari biiylimenin ekonomik biiylimenin ana itici giicii oldugunu vurgulamislar ve ayrica ticaret ile
ekonomik biiylime arasinda gii¢lii ve anlamli bir iligki oldugunu ileri stirmiislerdir. Bu 6énem g6z 6niine alindiginda, hem
gelismis hem de gelismekte olan iilkeler ¢iktilarim artirmaya odaklanmistir. Ornegin cikt, iiretkenlik diizeyini artirir; mal
ve hizmetlere olan talebi karsilayabilir ve bu ticari agiklikla birlikte artabilir. Bu arka plan g6z 6niine alindiginda,

ylikselen piyasa ekonomileri daha sonra diinyadaki “yeni talep biiylimesinin ve harcama giicliniin motoru” haline
gelecektir (Wilson & Purushothaman, 2003:3-4; Raghutla, 2020:1).

Dogrudan yabanci yatirimlar ile ekonomik biiyiime arasindaki iliski, ©6zellikle igsel biiylime modelinin ortaya
¢cikmasindan sonra kalkinma ekonomisi alaninda iyi ¢alisilan konulardan biri haline gelmistir. Dolayisiyla bu ¢alismanin
amaci, Johansen modelini uygulayarak dogrudan yabanci yatirim, ticari agiklik ve Tiirkiye’nin ekonomik biiyiimesi
arasindaki egbiitiinlesmeyi incelemektir. 1984-2022 donemini kapsayan verilerden elde edilen bulgular, dogrudan yabanci
yatirim girigleri, ticari agiklik ile ekonomik biiyiime arasinda uzun vadeli bir iligki oldugunu gostermektedir. Bu galigma,
dogrudan yabanci yatirimlarin ve uluslararasi ticaretin ekonomik biiyiime lizerindeki etkilerine iliskin modellere katkida

bulunarak uluslararasi ekonomi literatiiriinii genisletmektedir.

Bu c¢alismanin geri kalan1 su sekilde diizenlenmistir: makalenin bir sonraki boliimiinde Tiirkiye’de dogrudan yabanci
yatirim, uluslararasi ticaret ve ekonomik bilylime siireci incelenmistir; liclinci boélimde ilgili literatiir tartisilmaktadir;
caligmaya ait veri seti, ekonometrik model ve modelin 6zellikleri sonraki boliimde agiklanmaktadir; besinci bolimde

bulgular ile birlikte tartisma ve politika 6nerileri sunulmus olup; son bdliimde sonu¢ sunulmaktadir.
1. TURKiIYE’DE DOGRUDAN YABANCI YATIRIM, ULUSLARARASI TiCARET VE EKONOMIiK BUYUME

Tiirkiye’de faaliyet gosteren firmalar, sadece ¢ok uluslu sirketler degil, ayn1 zamanda kiiciik ve orta dlgekli isletmeler
(KOBI’ler), diinya ¢apinda birgok farkl iilkelerde biiyiik yatirimlarla ¢ok cesitli kiiresel endiistrilerde 6nemli bir rol

oynamaktadir.

Sekil 1, Tiirkiye’de 1984’ten 2022’ye kadar GSYIH biiyiimesiyle iligkili farkli DYYI (Dogrudan Yabanci Yatirim
Girisleri) ve DYYO (Dogrudan Yabanci Yatirrm Cikiglari) egilimlerini gdstermektedir. DYYI, yillara gére dalgalanma
gostermekle birlikte 2007°de yaklagik 22 milyar $’lik bir zirveye ulastiktan sonra, takip eden yillarda 6nemli bir disiise
geemistir. Ayrica 1990’l1 yillardan bu yana DYYO’larda dalgali fakat yiikselis egilimi goriilmektedir. DYYO akisi,
2014’te yaklasik 7 milyar § ile en yiiksek noktaya ulasmustir.

Tirkiye’nin ekonomik biiylime siireci incelendiginde belirli yillarda yapisal kirilmalarin yasandigi goriillmektedir.
Ornegin 1990-2002 déneminde yasanan ekonomik krizlerin temel nedeni siyasi istikrarsizligin yasanmasi ve bunun
sonucu olarak orta ve uzun vadeli ekonomi politikalarin mevcut olmamasi olabilir. 1994 yilinda yurti¢i faiz oraninin
diisiik tutulmasindan dolay1 sermaye ¢ikiglar: yasanmis olup bu da ekonomik biiyliimenin énemli 6l¢iide diismesine neden
olmustur. Diger taraftan 2001 yilinda olusan siyasi kriz tim {lkeyi etkilemis ve bu durum bir anda ekonomik krize
doniismiistiir. 2008 yilinda meydana gelen yapisal degisimin nedeni ise 2008’de ABD’de yasanan ve tiim diinyay1 etkisi

altina alan mortage krizi olabilir.
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DYYI ve DYYO kaliplar1 iilkenin ekonomik yapisina gére farklilik gdstermektedir. Tiirkiye’ye yonelik DYY’lerin
¢ekilmesinde iki 6nemli unsurdan bahsedilebilir. Birincisi, Tiirkiye’nin yabanci yatirimi ¢eken faktor olarak bilinen dogal
kaynaklara sahip olmasidir. Ikincisi, Tiirkiye’ye gelen sermaye akisinin yapisinda iceriye yonelik yabanci portfoy
yatirimlar1 giderek artmistir. Hizla artan gelir diizeylerinin bir sonucu olarak, Tiirkiye’deki firmalar {iretim faaliyetlerini
diisiik ticret avantajma sahip iilkelere kaydirmis ve uluslararas: aglarini genisletmislerdir. Ayn1 zamanda Tiirkiye’nin
GSYIH biiyiime oran1 son 39 yilda dalgalanma gostermekle birlikte artis egilimi gostermektedir. 2008 ve 2009°da oldugu
gibi DYYI diisiisiiniin ardindan biiyiime oraninin diistiigii dénemler var, ancak bazen 1990’larda oldugu gibi DYYI’de
onemli bir artis olmasma ragmen ekonomik biiyiime diismeye devam etmistir. Bu nedenle, DYYI ve DYYO’nun

ekonomik biiylime tizerindeki uzun donemli etkisini dikkate almak kritik 6neme sahiptir.
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Sekil 2°de uluslararasi ticaretin, ihracat degerlerinin ve ithalat degerlerinin egilimleri agiklanmaktadir. Genel olarak,
ihracatin ve ithalatin toplam1 zaman iginde istikrarli bir sekilde artarken, GSYIH biiyiimesi giiclii bir sekilde dalgalanmis
olup ve en yiiksek noktasina 2013’te 957.799 milyar $ degerine ulasmigtir. 2014-2015 yillarinda hafif diisiisler
yasanmustir; ancak 2021-2022 déneminde GSYIH biiyiime oraninda da énemli dlgiide artis gériilmektedir. Diger taraftan,
ticari agiklik 1984-2022 doneminde dinamik bir egilim sergilemektedir. Tiirkiye’de uluslararasi ticaret ile ekonomik

performans arasindaki baglantida uzun dénemli bir etkilesim s6z konusu olabilir.
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Sekil 2: 1984-2022 Doneminde Tiirkiye’de Ihracat/ithalat ve GSYIH Biiyiimesi
2. LITERATUR TARAMASI

Dogrudan yabanci yatirim, ticari aciklik ve ev sahibi iilkelerdeki ekonomik biiylime arasindaki iligki, ekonomi
literatiirtindeki en 6nemli konulardan biri olmayi siirdiirmekte ve son yillarda 6zellikle issizlik sorunlart ve teknolojik
ilerleme eksikligi yasayan iilkeler i¢in yeniden ilgiyle karsilanmaktadir. Bir iilkenin ekonomisi her zaman dis yatirim ve
dis ticaret gibi dis ekonomik faaliyetler araciligiyla diinya ekonomisine baglidir. Dogrudan yabanci yatirimlar ile ev
sahibi iilkenin ekonomik kalkinmasi arasindaki korelasyon, cesitli arastirma ¢alismalarinin odak noktasidir. Ampirik
arastirma sonuglar1 tamamen tutarli olmayabilir ancak ortak nokta, dogrudan yabanci yatirim ve uluslararasi ticaretin
ulusal ekonomik biiyiimeyle iligkili olmasidir. Ge¢mis teorilere gore, dogrudan yabanci yatirimlar ile ekonomik kalkinma
arasindaki nedensel iliski her iki yonde de olabilir. Dogrudan yabanci yatirimlar liderligindeki bitytime hipotezi, dogrudan
yabanci yatirimlarin istihdam firsatlarini artirdigini, teknoloji transferini ve sermaye stokunu kolaylastirdigini
belirtmektedir (Nguyen, H., 2020:324; Cao & Hsu, 2020:177). Dogrudan yabanci yatirim girisleri yatirnm faaliyetlerini
artirarak kisi basina diisen gelirde gecici bir artisa katki sunarken, teknoloji transferi ve yayilma etkisinden dolayi iilke
ekonomisinin ekonomik biiyiimesine olumlu yonde uzun vadeli etkisi oldugu diistiniilmektedir (Ali & Xialing, 2017:212;
Ali & Hussain, 2017:164).

Dogrudan yabanci yatirim ¢ikiglarinin ana {ilkenin ekonomik biiyiimesi tizerindeki potansiyel etkilerine iligkin iki teorik
ekonomik gortis vardir. Bir yandan, dogrudan yabanci yatirim ¢ikislar1 yurt i¢i yatirnmin ikamesi olarak algilanirken; bu
da yurtdist dogrudan yabanci yatirimlardaki artigin, yurt i¢i yatirim firsatlarini azaltmanin ve yurt igi iiretimde diislise yol
agmanin nedeni oldugu anlamina gelmektedir. Karsit goriis ise dogrudan yabanci yatirim ¢ikislari ile yerli yatirim
arasindaki iligkinin tamamlayici oldugunu diisiinmektedir. Yabanci istiraklerin firma i¢i faaliyetlere katilmasi sayesinde,
ana iilkedeki dogrudan yabanci yatirim ¢ikiglarinda yasanan artislar yurt i¢i tiretimin artmasina katkida bulunmaktadir.
Yurt i¢i ekonomi ayni zamanda yurt disinda daha ucuz hammaddelere erisimden ve ¢ok uluslu sirketlerin dogrudan
yabanci yatirim ¢ikiglar1 yoluyla tcretlerin diigiiriilmesinden avantajlar elde etmekte ve bu da tiretim verimliligini

artirmaktadir (Herzer, 2008:146).

Dogrudan yabanci yatirim, uluslararasi ticaret ve ekonomik biliylime arasindaki iliskiyi inceleyen teorik ve ampirik
literatiir oldukga genistir. Dogrudan yabanci yatirim ve uluslararasi ticaret degiskenlerinin her ikisinin de ekonomik
bliylime {izerindeki etkisi, farkli 6rneklem donemleri ve ekonometrik yontemler kullanilarak cesitli iilkeler igin

incelenmistir.

Tablo 1: Dogrudan Yabanci Yatirrmlarin Ekonomik Biiyiime Uzerindeki Etkisini Inceleyen Literatiir Ozeti

Yazar(lar) Ulkeler Yontem Degiskenler
Falki, 2009 Pakistan Esbiitiinlesme Regresyon Durbin-  -GSYH; -Dogrudan Yabanci Yatirim
(1980-2006) Watson testi (CRDW) Girisleri; -Ticari Agiklik Orani; -Isgiicii; -

Yurti¢i Sermaye Yatirimlari

Anwar & Viyetnam iki asamali en kiiciik kareler - 11 ekonomik biiyiime orani, -Kisibasina
Nguyen, 2010 (1996-2005) (2SLS), li¢ asamali en kiigiik GSYH; -Kisibagma DYY; -Kamu
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kareler (3SLS) ve genellestirilmis

momentler yontemi (GMM)

Harcamalari; -Kisibasina Thracat; -Thracatin
GSYH Orant; -Beseri Sermaye; -Yurtigi
yatirimlar; -Kisibasina Yurti¢i Yatirimlar; -
Bin kigibagina diisen Telefon; -Emek
biliylime orani; -Aylik ortalama ticret; -

kalifiye igglicii orani

Ray, 2012

Hindistan

(1990-1991 /2010-2011)

Siradan En Kiigiik Kareler
Yontemi, Granger Nedensellik

Testi

-GSYH Biiylime Orant; -Dogrudan Yabanci

Yatirimlar

Saqib vd., 2013

Pakistan
(1981-2010)

Siradan En Kii¢iik Kareler (OLS)

Yontemi

-Kisibasina GSYH; -Kisibagina DY -
Toplam Borg Servisleri; -Yurti¢i Tasarruf; -

Enflasyon; -Ticari A¢iklik Orani

Aga, 2014

Tiirkiye
(1980-2012)

Johansen Es biitiinlesme Testi,
Siradan En Kiigiik Kareler (OLS)

Y ontemi

-Kisibasina GSYH; -Dogrudan Yabanci
Yatirimlar; -Yurtigi Yatirimlar; -Ticari
Agiklik Orani

Adeyeye, 2016

Giiney Afrika, Misir, Nijerya,
Kenya ve Orta Afrika

Cumhuriyeti
(1980-2013)

Siradan en kiiclik kareler
regresyonu (OLS) ve
genellestirilmis momentler

yontemi (GMM)

-GSYH; -Briit Sermaye Olusumu; -Isgiicii; -
Dogrudan Yabanci Yatirimlar; -Beseri

Sermaye; -Uluslararsi Teknoloji Transferi

Ali & Xialing, Pakistan Johansen egbiitiinlesme analizi, -Dogrudan Yabanci Yatirimlar; -ihracat; -
2017 (1991-2015) Granger Nedensellik Analizi ithalat; -GSYH
Agbo vd., 2018  Nijerya Siradan en kiigiik kareler -hracat; -ithalat; -GSYH
(1980-2012) regresyonu (OLS)
Malefane & Gliney Afrika ARDL Zaman Serisi Yo6ntemi -Kisibasina GSYH; -Ticari Agiklik Orani; -
Odhiambo, (1975-2014) Yatirim; -Kamu Tiiketim Harcamalari; -
2018 Enflasyon; -Finansal Kalkinma
Susilo, 2018 ABD Coklu Regresyon Analizi, Siradan  -Hanehalki harcamast; -Sermaye Yatirim
(2000-2017) En Kiigiik Kareler (OLS) Yontemi  Harcamasi; -Dogrudan Yabanci Yatirimlar;
-Kamu Harcamalart; -Thracat; -Ithalat
Alabi, 2019 Nijerya Regresyon Analizi -GSYH; -Dogrudan Yabanc1 Yatirimlar; -
(1986-2017) Doviz Kuru Orani; Faiz Orani; Yurtigi
Yatirimlar;
Nguyen, C., Viyetnam Regresyon ve Korelasyon Analizi -GSYH Biiyiime Orant; - Dogrudan
2020 (1997-2018) Yabanci Yatirimlar; -Dis Yardimlar; -
Thracat
Alotaibi vd., Suudi Arabistan Engle-Granger ve Johansen -GSYH Biiyiime Orani; - Enflasyon; -
2020 (1980-2018) Esbiitiinlesme Analizi ithalat; -Ihracat

Yilmazer, 2010

Tirkiye
(1991Q1-2007Q3)

Granger Nedensellik analizi

-Dogrudan Yabanci Yatirimlar; -Thracat; -

Ithalat; -GSYH
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Serefli, 2016 Tirkiye Granger Nedensellik analizi -GSYH Biiyiime Orant; -Dig Ticaret
(1975-2014)

Sahin, 2021 Tirkiye, Gliney Afrika, Panel Granger Nedensellik Analizi  -Dogrudan Yabanci Yatirimlar; -Ticari
Hindistan, Kolombiya, ve Westerlund Panel esbiitiinlesme  Agiklik; -GSYH Biiyiime Orani
Meksika testi

(1998-2019)

Karaca vd., Brezilya, Rusya, Hindistan, Westerlund Panel esbiitiinlesme -Dogrudan Yabanci Yatirimlar; -Ticari
2022 Cin, Giiney Afrika ve testi ve Emirmahmutoglu-Kose Agciklik; -GSYH Biiyiime Orani

Tirkiye (2011) Panel Nedensellik Testi

(1992-2019)
Giizel & Brezilya, Rusya, Hindistan, Panel Granger Nedensellik Analizi  -Dogrudan Yabanci Yatirimlar; -ihracat; -
Tiinsoy, 2023 Cin, Giiney Afrika ve Driscoll-Kraay Panel Regresyon Ithalat

Cumbhuriyeti ve Tiirkiye Analizi

(1992-2017)

Acaravcl & Tiirkiye Johansen esbiitiinlesme analizi, -Dogrudan Yabanci Yatirimlar; -ihracat; -

Akyol, 2017 (1998-2015) Granger Nedensellik Analizi Ithalat; -GSYH; Disa A¢iklik Orant

Kilig & Tirkiye ARDL Zaman Serisi Yontemi -Kisibasima GSYH; -Dogrudan Yabanci

Kizilkaya, 2023 (1990-2020) Yatirimlar; -Briit Sabit Sermaye Olusumu; -

Enflasyon

Ekinci, 2011 Tiirkiye Granger Nedensellik Testi -Dogrudan Yabanci Yatirimlar; -GSYH
(1980-2010) Biiyiime Orani; -Istihdam Orani

Kopriicii, 2017 Tirkiye Johansen Esbiitiinlesme Analizi -Kisibasina GSYH; -Dogrudan Yabanci
(1981-2013) Yatirimlar; -Beseri Sermaye; -Disa Agiklik

Orant; -Yurtigi Yatirimlar; -Yerlesik
Olmayanlarin Patent Bagvuru Sayist; -

Yurtici Yatirnmlarin GSYIH igindeki Pay1

Modern ekonomide artik yabanci iilkelere dogrudan yabanci yatirim enjekte etmekten ziyade dogrudan yabanci yatirimi
cekmeye yonelik onemli bir vurgu yapilmaktadir. Bu, iyi isleyen bir finansal piyasanin dogrudan yabanci yatirimlarin
biiylime tizerinde olumlu bir etkiye sahip olmast i¢in 6nemli bir 6n kosul oldugu anlamina gelmektedir. Dogrudan yabanci
yatirim ¢ikislar1 aracilifiyla sirketler operasyonlarini genisletebilir ve uluslararasi veya bolgesel ¢esitlendirme olarak

bilinen seye girisebilirler (Azman-Saini vd., 2010; Akalpler & Adil, 2017).

Dogrudan yabanci yatirim ¢ikiglarinin ekonomik biiylime tizerindeki etkisine iliskin ampirik ¢alismalar bulunmaktadir.
DYYO’larin ekonomik biiyiime tizerinde olumlu etkisini sunan birgok ¢alisma mevcuttur. Ameer ve Xu (2017), dogrudan
yabanci yatirim ¢ikislarinin zaman serilerini kullanarak yaptiklart ampirik analiz sonucunda gelismekte olan iilkelerin
ekonomik biiylimesine olumlu bir etki sundugunu tespit etmislerdir. Dogrudan yabanci yatirim girisleri gelismis tilke
ckonomileri agisindan farklilik gostermektedir. Diger taraftan, dogrudan yabanci yatirim giris ve ¢ikislari ise gelismekte
olan iilke ekonomileri agisindan olumlu bir etki sunmaktadir (Ahmed & Ibrahim, 2019). Dogrudan yabanci yatirim

cikislarinin az sayida gelismekte olan {ilkeyle sinirli olmasina ragmen, diger gelismekte olan {ilkelerin de destekleyici bir
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uluslararasi ortam ve uygun i¢ politikalarla sermaye ihracatg¢isi haline gelebilir (Bano & Tabbada, 2015).

Literatlir taramasinin Ozetine gore, dogrudan yabanci yatinm giris ve g¢ikiglarmin tiimii ekonomik biiylimenin
belirleyicileridir ve onu dnemli 6lgiide etkilemektedir. Sasirtici bir sekilde, dogrudan yabanci yatirim ¢ikiglarinin ana
iilkeler lizerindeki potansiyel makroekonomik etkisine iligkin ¢aligmalar azdir, ¢iink{i mevcut literatiir esas olarak firma ve
endiistri diizeyinde makroekonomik verileri kullanan analizlere odaklanmistir. Ancak dogrudan yabanci yatirimlar ile
ekonomik biiyiime arasindaki iliskiye 6zellikle makroekonomik diizeyde olan arastirmalar sinirhidir. Dolayisiyla bu
calismanin katkis1 bu gostergeler arasindaki dinamik iliskinin incelenmesidir. Ayrica Johansen es biitiinlesme modelini
kullanarak Tiirkiye i¢in bu makro diizeydeki gostergeler arasinda var olan egbiitiinlesmeyi 1984-2022 dénemi igin
ampirik olarak inceleyerek; uzun donemde degiskenler arasindaki katsayilarin hangi yonde ve hangi diizeyde

etkilendiklerini FMOLS, DOLS ve CCR tahmincileri ile tahmin edilecektir.
3. VERI SETi VE YONTEM

Bu arastirma, Tiirkiye’de dogrudan yabanci yatirim ve ticari agikligin ekonomik biiylime {izerindeki uzun doénemli
etkilerini aragtirmaktadir. Ampirik modellerin analizi, dogrudan yabanci yatirim ¢ikisi verilerinin baslangic yili dikkate
alinarak 1984-2022 donemine iliskin yillik zaman serisi verilerine dayandirilmaktadir. Verilerin tiimii Worldbank
Development Indicators (WDI) veri tabani kullanilarak elde edilmistir. Tablo 2, incelenen degiskenlerin tanimini

sunmaktadir.

Tablo 2: Degisken Ag¢iklama

Degisken Aciklama Veri Kaynagi
GDP GSYH (current US$) WDI
DYYi Dogrudan yabanci yatirim, net girisler (BoP, current USS) WDI
DYYO Dogrudan yabanci yatirim, net ¢ikiglar (BoP, current USS$) WDI
TA Ticari agiklik orani WDI

Bu aragtirma, Tirkiye’de dogrudan yabanci yatirnm ve ticari agikligin ekonomik biiylime iizerindeki uzun doénemli
etkilerini arastirmaktadir. Bu amaca ulasmak ve uzun dénemde katsyilarin yoniinii takip etmek i¢in, Cao ve Hsu (2020)
tarafindan gercgeklestirilen model dikkate alinmistir. Ampirik aragtirma i¢in benimsenen ekonometrik model su sekilde

ifade edilmektedir:
GDPtz f(DYYIt, DYYOt, TAt) (1)
INogGDP= a + BilogDYYI; + B2logDYYO: + Bslog T A (2)

Burada, DYY, giincel ABD Dolar1 cinsinden ifade edilen dogrudan yabanci yatirim giris ve ¢ikislarinin degeriyle dlgiilen
DYYI ve DYYO olarak ayrilmistir. Ticari agiklik, giincel ABD Dolari cinsinden ifade edilen toplam ihracat ve ithalat
degerlerinin GSYIH’e béliinmesi ile sunulmustur. Ekonomik biiyiime, gercek yillik GSYTH degerleri ile sunulmaktadir.

Diger taraftan, o sabit terimdir ve p’lar egim parametreleridir.

Johansen es biitlinlesme testi biitiin degiskenlerin ayni1 dereceden [I(1)] duragan oldugu ve zaman serilerinde ¢ok sik
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kullanilan testler arasinda yer almaktadir. Zaman serisinin kullanildig1 bu ¢alismada da serilerin timii I(1) seviyesinde
duragan oldugundan dolay1 degiskenler arasindaki uzun dénemli iliskinin varlig1 Johansen (1988) es biitiinlesme testi ile
smanmustir. Bu test, Engle-Granger testiyle karsilastirilabilecek seriler arasindaki esbiitiinlesme iligkilerinin sayisinin test
edilmesine olanak saglar. Ileriye tasinan hatadan kaynaklanan sorunlar1 asmak icin serideki birkag esbiitiinlesme &rnegini
tespit etmek, Johansen testinin benzersiz bir 6zelligidir. Bu testin birincil kosulu, modeldeki tiim degiskenlerin I(1)’de
duragan olmasi gerekmektedir. Ancak Johansen (1995), degiskenlerin 6n testinin I(0) ve I(1)’de duragan gosterip
gostermemesinin konu dist oldugunu belirtmistir (Johansen, 1988; Johansen & Juselius, 1990). Bu, duragan degiskenin
belirledigi esbiitiinlesme vektorii araciligiyla ortaya cikacaktir (Pesaran vd. 1995; Pesaran vd. 2001). Johansen
esbiitiinlesme yonteminde vektorlerin anlamliligr icin kullanilan Trace (Virqce) Ve Max-Eigenvalue (ypqy) test

istatistiklerinin denklemleri su sekildedir (Chontanawat, 2020:662):
Atrace=-T. XizaIn (1 = 24;) ®)
Atmax=-T. 1IN (1 = Aryq) (4)
Bu test istatistikleri i¢in olusturulan hipotezler ise asagidaki sekildedir:
Trace test istatistigi i¢in; Ho: r <19, Hi: r> 1o+l
Max-Eigenvalue test istatistigi i¢in; Ho: r = ro, Hi: r = ro+1

Ai, hesaplanan matristen elde edilen Ongoriilebilir sirali 6zdegeri belirtir ve T, diizeltilmis gecikmeli godzlemlerin
boyutudur. Esbiitiinlesme vektoriiniin genel ikamenin aksine r’den kiigiik veya esit oldugunu tespit eden sifir hipotez testi,
izleme istatistigi ile yapilir. Olast korelasyon vektoriiniin sayisinin, r+1 olast uzun vadeli korelasyon vektoriiniin

ikamesine kars1 r oldugu test, maksimum 6zdeger ile elde edilir (Olorogun, 2023:8).

Pedroni (2000), ilk olarak esbiitiinlesik degiskenler i¢in etkili sonuglar saglayan kalinti bazli bir test olan FMOLS
regresyon teknigini gelistirmistir. Ayrica FMOLS, 6rneklem buytkligi kiigiik oldugunda giivenilir bir tahmin olarak
kabul edilir. Hamit-Haggar (2012) degiskenler arasindaki igsellik ve seri korelasyon sorunlarini ortadan kaldirmistir.
Stock ve Watson (1993), ise DOLS tahmini gelistirmistir. DOLS tahmincisi, FMOLS tahmincisine gére daha iyi sonuglar
saglar ve regresorleri arasindaki korelasyonu ortadan kaldirr (Kao & Chiang, 2000:181). Seriler arasinda
esbiitlinlesmenin kurulmasi, modeldeki tiim degiskenlerin uzun donem katsayilarinin tahmin edilmesini gerektirmektedir.
Bu nedenle, bu ¢alisma, degiskenler arasindaki esbiitiinlesme iligkisinin boyutunu arastirmak i¢in tamamen degistirilmis
siradan en kii¢lik kareler (FMOLS), dinamik siradan en kiiglik kareler (DOLS) ve kanonik esbiitiinlesme regresyonunu

(CCR) arag olarak benimsemistir.

3.1. Bulgular
Birim kok testi verilerde duraganligin varligini bulmak icin kullanilir. Artirilmis Dickey Fuller Testi (ADF) ve Phillips-
Perron Testi (PP), degiskenlerdeki (logGDP, logDYYI, logDYYO ve logTA) duraganlik durumunu dogrulayan birim kok

testi i¢in yapilmaktadir. ADF ve PP Testinin sonucu Tablo 3’te sunulmaktadir.
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Tablo 3: Birim Kok Testleri

Degiskenler ADF Test Phillips-Perron Test
Diizeyde Birinci Farkta Diizeyde Birinci Farkta
logGDP t-Istatistigi t- Istatistigi t-Istatistigi t- Istatistigi
-1.7354 -6.2974 -1.7354 -6.2935
(0.4059) (0.0000%***) (0.4059) (0.0000%***)
logDYYI t- Istatistigi t- Istatistigi t- Istatistigi t- Istatistigi
-1.6096 -6.0718 -1.6273 -6.0806
(0.4680) (0.0000***) (0.4592) (0.0000***)
logDYYO t- Istatistigi t- Istatistigi t- Istatistigi t- Istatistigi
-2.4510 -8.1110 -2.4316 -9.3834
(0.1353) (0.0000***) (0.1402) (0.0000***)
logTA t- Istatistigi t- Istatistigi t- Istatistigi t- Istatistigi
-0.3992 -5.8805 0.03733 -6.0230
(0.8992) (0.0000***) (0.9791) (0.0000***)

Not: (*)%10 diizeyinde anlamli; (¥*)%5 diizeyinde anlamli; (¥***) %1 diizeyinde anlamli.

Birim Kok Testi, sahte regresyonu dnlemek ve degiskenler arasindaki esbiitiinlesmeyi bulmak i¢in kullanilan bir aragtir
ve bu amagla Artirillmis Dickey-Fuller ve Phillips-Perron Testi Testi yapilir. ADF ve PP Testinin sonucu tabloda
gosterilmektedir. Her iki birim kok testi, tiim degiskenlerin diizeyde duragan olmadigini ancak %1 anlamlilik diizeyinde
birinci farkta duragan goriindiigiinii dogrulamaktadir, bdylece seriler I(1) diizeyine goére entegre edilmis olup birim

koklerin varligina isaret etmektedir.

Tablo 4: En Uygun Gecikme Uzunlugu

K FPE AIC sC HQ

0 1.18e-05 0.006163 0.182109 0.067573

1 1.52e-07* -4.355155* -3.475422% -4.048104*
2 1.97e-07 -4.132101 -2.548582 -3.579410
3 2.46-07 -4.003130 -1.715825 -3.204799

Not: * kriter tarafindan segilen gecikme sirasini gosterir

Esbiitiinlesme test prosediiriinden 6nce, esbiitiinlesmenin varliginin tespitinin analiz edilebilmesi i¢in en uygun gecikme
sayisinin  secilmesi gerekmektedir. Bu siirecte, VAR igin optimal gecikme uzunlugu kriterlerinin belirlenmesi
gerekmektedir. Optimum gecikme uzunlugu sonucu Tablo 4’te gosterilmektedir. Tabloda birden fazla se¢im kriteri
bulunmaktadir. Optimum gecikme uzunlugunun se¢iminde Akaike bilgi kriterleri (AIC), Schwarz kriteri ve Hannan-

Quinn kriteri uygulanmistir. AIC, SC ve HQ’ya gore optimal gecikme uzunlugu 1°dir.

260



Ahmet KADIROGLU

Inverse Roots of AR Characteristic Polynomial
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Grafik 1: AR Roots Grafigi
Grafik 1’de AR Roots grafigi sunulmustur. Grafikte gosterildigi gibi modelde karakteristik polinomlarin ters kokleri
dairenin i¢inde yer almaktadir. Bu karakteristik polinomlarin ters koklerinin daire i¢cinde olmast VAR Modelinin duragan

bir model oldugunu gdstermektedir.

Tablo 5: Tanisal Testler

Test Otokorelasyon (LM-ist.) Heteroskedasite (y-Ist.) Normallik (JB-ist.)
Statistic 1.2725 186.9442 9.2606
Prob. 0.2419 0.0713 0.3208

Tablo 5’te modele ait tanisal testler sunulmustur. VAR modeline ait sonuglarindan elde edilen olasilik degeri %5 ten
biliylik oldugundan dolayr modelde Otokorelasyon sorununun olmadigi goriilmektedir. VAR modellerinin temel
varsayimi, artik terimlerin varyansinin zaman iginde sabit kalmasi gerektigidir; bu nedenle, White testinin uygulanmasi
yoluyla degisen varyansliligin kontrol edilmesi gerekmektedir. Elde edilen bulgulara gore olasilik degeri %5 Onem
diizeyinden biiyiik oldugu i¢in modelde degisen varyans sorununun olmadigi belirlenmistir. Diger taraftan, Jarque-Bera

test istatistiginin sonuglari, VAR modelindeki ortak hatalarin normal dagildigini géstermektedir.

Iktisat teorisine gore, finans ve biiyiime gibi belirli alt degiskenlerin uzun vadede ortaklasa etkilenmesi beklenmektedir.
Ancak ekonomide yasanan ongoriilen ya da ongoriilemeyen kosullar bu degiskenlerin dengeden uzaklagmasina neden
olabilmekte; dolayisiyla ekonomik gii¢lerin veya hiikiimetin miidahalesinin dengeyi yeniden saglamasi beklenmektedir.
Johansen Egbiitiinlesme testi, degiskenler arasinda uzun dénemli bir iligkinin olup olmadigini analiz etmek i¢in kullanilir.
Iki veya daha fazla degisken arasinda uzun donemli denge iliskisi mevcut oldugunda esbiitiinlesmenin gerceklestigi

sOylenmektedir (Okafor vd., 2021:267).
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Tablo 6: Johansen Es Biitiinleme Testi

Eigen Value Trace Statistic 5% Critical Value Prob.
0.834079 96.00152 47.85613 0.0000*
0.568789 34.92928 29.79707 0.0117*
0.160639 6.329947 15.49471 0.6565
0.010999 0.376054 3.841466 0.5397

Eigen Value Max. Eigen Statistic 5% Critical Value Prob.
0.834079 61.07224 27.58434 0.0000*
0.568789 28.59933 21.13162 0.0037*
0.160639 5.953893 14.26460 0.6191
0.010999 0.376054 3.841466 0.5397

Not: * sifir hipotezinin 0,05 diizeyinde reddedildigini gdsterir. **MacKinnon-Haug-Michelis (1999) p degerleri

Tablo 6°da Trace ve Max. Eigen Istatistikleri kullanilarak yapilan esbiitiinlesme testinin test sonucu tablo halinde
gosterilmistir. Bulgular degiskenler arasinda uzun donemli iliski dengesinin varligini gostermistir. Bu, test edilen
degiskenler arasinda yiizde 5 anlamlilik seviyesinde bir esbiitiinlesme denkleminin mevcut oldugu anlamina gelmektedir.
Dolayisiyla degiskenler arasinda esbiitiinlesme iliskisinin varhigimni belirten alternatif hipotez bunun sonucunda kabul
edilmistir. Buna karsilik sifir hipotezi yiizde 5 anlamlilik diizeyinde reddedilmistir. Dolayisiyla logGDP, logDYY],
logDYYO ve logTA arasinda uzun vadeli denge iligkileri mevcuttur.

Tablo 7: FMOLS, DOLS ve CCR Yontemi ile Katsay1 Tahmini

Degisken Katsay1 Standard Hata t-Istatistigi Olasiik
FMOLS
logDYYI 0.408001 0.042870 9.517206 0.0000
logDYYO 0.027784 0.017333 1.602971 0.1182
logTA 0.524688 0.251094 2.089610 0.0442
C 6.597770 0.337964 19.52213 0.0000
DOLS
logDYYi 0.428861 0.038554 11.12358 0.0000
logDYYO 0.012850 0.019931 0.644694 0.5255
logTA 0.634363 0.284261 2.231624 0.0357
C 6.349965 0.358476 17.71379 0.0000
CCR
logDYYi 0.411404 0.045668 9.008549 0.0000
logDYYO 0.024767 0.018930 1.308322 0.1995
logTA 0.570448 0.273432 2.086253 0.0445
C 6.514130 0.366825 17.75812 0.0000

Tablo 7, dogrudan yabanci yatirim girisleri, dogrudan yabanci yatirim ¢ikislar1 ve ticari agiklik oraninin Tirkiye
ekonomisinin bilylimesi iizerindeki etkisinin esbiitiinlesme sonucunu gdstermektedir. FMOLS katsayisina gore ekonomik
biiyiime; logDYYI %]1 oraninda arttiginda %0,40 ve logTA %] arttiginda %0.52 artmaktadir. DOLS katsayisina gore
ekonomik biiyiime; logDYYI %! oraminda arttiginda %0.42 ve logTA %] arttiginda %0.63 artis gdstermistir. CCR
katsayisina gore ekonomik biiyiime; logDYYI %1 oraninda arttiginda %0.41 ve logTA %1 arttiginda %0.57 artis
gostermektedir. Diger taraftan dogrudan yabanci yatirim ¢ikislarinin (logDDYO); FMOLS, DOLS ve CCR katsay1
tahmincilerine gére uzun déonemde ekonomik biiylime {izerinde pozitif yonde ancak istatistiksel olarak anlamli bir etkiye

sahip olmadig tespit edilmistir.

Sonuglar birlikte degerlendirildiginde ekonomik biiyiimede, dogrudan yabanci yatirim girigleri %1 oraninda arttiginda,

FMOLS, DOLS ve CCR katsayilarinda %0.40, %0.42 ve %0.41 yani kisaca ortalama 9%0.41 oraninda ve ticari acgiklik
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oraninda meydana gelecek %1 artis karsisinda %0.52, %0.63 ve %0.57 yani ortalama %0.57 oraninda artis meydana
getirdigi tespit edilmistir. Bu sonuglara gore, Tiirkiye’de 1984-2022 doneminde incelenen degiskenler arasinda ekonomik
biiyiimeyi en ¢ok ticari aciklik orani etkilerken; onu dogrudan yabanci yatirim girisleri takip etmistir. Ozetle, ticari agiklik
orani ve dogrudan yabanci yatirim girisleri Tiirkiye ekonomisini olumlu yonde etkilemektedir. Diger taraftan dogrudan
yabanci yatirim ¢ikiglar1 ayni sekilde Tiirkiye ekonomisinin ekonomik faaliyetleri iizerinde pozitif ve dnemsiz bir etkiye

sahip oldugunu gostermektedir.

Es biitiinlesme testi sonuglari, seriler arasindaki uzun vadeli baglantiy1 ifade ettiginden, calismada, Tiirkiye’de GSYIH,
dogrudan yabanci yatirim girisleri, dogrudan yabanci yatirim ¢ikislar: ve ticari agiklik oran1 degiskenleri arasindaki kisa
vadeli dinamik bagi belirlemek icin Vektor Hata Diizeltme Modeli (VECM) kullanilmigtir. Dolayisiyla, VECM sonuglari

Tablo 8’de sunulmustur. Degiskenler arasinda tespit edilen normalize edilmis vektor su sekilde yazilabilir:
GDP= 0.0360 - 0.0274GDP¢.1 — 0.0393FDl.; + 0.0062FDOr.1 — 0.4141T A1

Tablo 8: VECM(1) Hata Diizeltme Modeli Tahmin Sonuglar1 (Model 3)

Degisken Katsay1 St. Hata t-degeri

D(ECT) -0.4157 0.1152 -3.6084**
D(GDP) -0.0274 0.1828 -0.1501
D(FDI) -0.0393 0.0558 -0.7056
D(FDO) 0.0062 0.0123 0.5092
D(TA) -0.4141 0.2720 -1.5223
C 0.0360 0.0116 3.0910

Not:***051, **945 ve *9410 diizeyinde anlamhlik diizeyi ve t>IzI olasihg1 temsil eder.

Hata diizeltme terimi negatif katsayiya sahiptir ve istatistiksel olarak anlamlidir. Bu da dogrudan yabanci yatirim girigleri,
dogrudan yabanci yatirim ¢ikislar1 ve ticari agikligin Tiirkiye’de ekonomik biiyiimeyi destekledigini gostermektedir.
Ancak, ECT’nin degisim hiz1 0.415°tir, bu da kisa donemden uzun doneme dengeye gegislerin her yil %41.5 oraninda

diizeltildigini gostermektedir.

3.2. Tartisma ve Politika Onerileri

Caligmadan elde edilen ekonomik biiylime-dogrudan yabanci yatinm girisine iliskin bulgular, Tiirkiye 6rnegi iizerine
yapilan Yilmaz vd (2011), Kopriicii (2017), Agir ve Rutbil, (2019), Bakirtag ve Alpdogan (2020), Azizov vd. (2023)
caligmalar1 destekler niteliktedir. Diger taraftan dogrudan yabanaci yatirimlarin ekonomik biiylime iizerine etkisini Irak’ta
2006-2015 donemini inceleyen Ali ve Jameel (2021), Viyetnam ekononmisini inceleyen Nguyen (2022), Avrupa
Birliginin gelismekte olan iilkelerini inceleyen Burlea-Schiopoiu vd. (2023), Nepal 6rnegi {izerinden inceleyen Dahal vd.
(2024) ile benzer sonuclar elde edilmistir. Ticari agiklik oranmin ekonomik biiyiime {lizerindeki etkisinin istatistiksel
olarak anlamli ve pozitif etkiye sahip oldugu tespit edilmistir. Yani uluslararas1 ticaretin tesviki ile ticari agiklik
oranindaki artig ekonomik biiylimenin artisina katki sunacaktir. Bu bulgu; Tiirkiye 6rnegi lizerine yapilan Atgiir (2019),
Bulus (2022), Cetin vd. (2023), Ulker (2023), Yags (2024) calismalar: ile benzerlik gdstermektedir. Ayrica, ticari
acikligin ekonomik biiyiime iizerine etkisini Gana ekonomisi iizerinde inceleyen Duodu ve Baidoo (2020), se¢ilmis 6 asya
iilkesi i¢in aragtiran Nguyen ve Bui (2021), Gana ve Nijerya lilkelerini ele alan Oppong-Baah vd. (2022) calismalarin

desteklemektedir.
Tiirkiye’nin ekonomik gelisimi derinlesmeye devam ettikge, yabanci yatirimlar belirli endiistrilerde daha fazla
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yogunlagmaktadir. Diger taraftan, dogrudan yabanci yatirimlarin Tiirkiye’nin GSYIH biiyiimesi iizerinde acik¢a olumlu
etkisi vardir ve bu, ge¢mis birka¢ calismayla kanitlanmistir. Ornegin, Tiirkiye ekonomisi verileri kullanilarak, dogrudan
yabanci yatirim artisinin verimliligi artirarak ekonomik biiylimeye yardimei olabilecegi bulunmugtur (Acaraver & Akyol,
2017). Tirkiye’de sermaye girislerini ve yatirimlari artirmak amaciyla, dogrudan yabanci yatirim girislerinde tiretim,
altyap1 ve finans yatirimlar1 tesvik edilmektedir. Diger taraftan Tiirkiye’nin ekonomik yapilanmasinin yeniden giindeme
geldigi bu donem ile birlikte ekonomik yapry1 iyilestirmek i¢in dogrudan yabanci yatirimlarin dogru sekilde nasil
kullanilacag1 ve ekonomik kalkinmanin yatirima bagimliliginin nasil azaltilacagi daha da 6nemli hale gelmistir. Diger
taraftan ticari aciklik katsayisinin pozitif olmasi, kapsamli ticari agikligin siirdiiriilebilir ekonomik biiyiime i¢in hayati

onem tasidigini gostermektedir.

Caligma, ticari agikligin Tiirkiye’deki ekonomik biiylimenin 6nemli bir belirleyicisi oldugu sonucuna varmistir. Diger
taraftan calisma, dogrudan yabanci yatirnm ¢ikiglarmin Tiirkiye’de ekonomik biiylimenin 6nemli bir belirleyicisi
olmadigimi tespit etmistir. Ticari agiklik, yerli ve yabanci yatirimcilarin is iliskileri kurmasi i¢in aralarindaki bagin
giiclendirilmesi agisindan hayati oneme sahiptir. Sadece ticari agikligin ve dogrudan yabanci yatirimlarin ekonomik
biliylimeyi tesvik etmeyecegi, ayni zamanda pazar biiyiikligii, doviz kuru, insan sermayesi, altyapi vb. gibi diger

degiskenlere de bagli olmasi tiim yatirimcilar igin 6nemli olabilmektedir.

Bu nedenle, bu ¢aligmanin bulgularinin bazi énemli politika ¢ikarimlart bulunmaktadir. Uzun dénemde dogrudan yabanci
yatirim giriglerinin, GSYH nin istikrarli bir biiylime oranini siirdiirmek i¢in uygun politikalara daha fazla vurgu yapilmasi
gerektigini sunmaktadir. Tiirkiye’de dogrudan yabanci yatinmlarin yapildigr oncii sektorler sirasiyla finans, imalat ve
enerji olarak siralanabilir. Bu kapsamda Tiirkiye’deki politika yapicilar, saglam makroekonomik durus i¢in gereken
politikalar tesvik etmeli, imalat sanayisine yonelik altyap1 gelistirmeli, finans sektoriinii daha da liberallestirmeli ve
Tirkiye’de saglam uluslararasi ticaret ve yabanci yatirimin sorunsuz kullanimi igin bir ortam saglamalidir. Son olarak
hiikiimet, dogrudan yabanci yatirim girislerine yonelik atilacak adimlarin adil ve etkili bir sekilde kullanilmasini

saglamalidir.

Tiirkiye’de dogrudan yabanci yatirim ¢ikiglariin ekonomik biiylime {izerinde anlamli bir etkiye sahip olmadigi
gbzlemlenmistir. Bu dogrultuda, dis yatirimlarin yapilmasinda sektdrlerin, yatirnm yapilacak olan iilkelerin ve bdlgelerin
seciminde daha dikkatli olunmalidir. Tiirkiye’nin dis yatirnm kapsaminda ana hedef bdlgesinin hem disiik iicret
avantajlar1 hem de liretim maliyetlerinin minimum diizeye indirilmesi agisindan 6nem arz etmektedir. Diger taraftan, Tiirk
isletmelerinin yliksek getiri potansiyeli saglayan gelismis sektorlere daha fazla agilmalarinin tesvik edilmesi, dogrudan

yabanci yatirim ¢ikislariin Tiirkiye ekonomisi lizerinde tamamlayici bir etkisi olabilir.

Uluslararasi ticaretin Tiirkiye’nin ekonomik bilylimesinde 6nemli bir rol oynadigi agiktir. Bunun anlami, Tiirkiye’nin
uluslararas: ticaretten daha fazla yararlanabilmesi igin {ilkede dis ticareti tesvik stratejilerine devam etmesi gerektigidir.
Komsu tilkelerle ikili ticaretin artabilmesi i¢in ticaret ve tarife engellerinin azaltilmasi ve ticaret engellerinin gevsetilmesi
gibi serbest ticaret politikalari uygulanabilir. Altyapinin gelistirilmesi dis ticaretin yani sira kesintisiz dogrudan yabanci
yatirim girislerinin saglanmasini da kolaylastirabilir. Diger olasi ¢éziimler arasinda vergi iadesi/indirim ve iade 6demeleri

gibi ihracata yonelik tesviklerin artirtlmasi olabilir.

264



Ahmet KADIROGLU

Tiirkiye i¢in bulunan sonuglar genellestirilebilir ve dogrudan yabanci yatirimlarn ¢ekme ve ticaretin serbestlestirilmesi

konusunda ortak bir deneyimi paylasan diger gelismekte olan tilkelerle karsilastirilabilir.
SONUC

Bu makale, Tiirkiye'nin 1984-2022 donemine ait yillik zaman serisi verilerini kullanarak dogrudan yabanci yatirim,
uluslararas: ticaret ve ekonomik biiyliime arasindaki uzun dénemli esbiitiinlesme iliskisinin varligini arastirmaktadir.
Calismada uzun donemli es biitiinlesmenin varligini arastirmak amaci ile Johansen Egbiitiinlesme yontemi belirlenmis
olup; bagimsiz degiskenlerin Tiirkiye’nin uzun donemde ekonomik biiyiimesine hangi yonde ve ne derecede etki ettigini
belirlemek i¢in ise FMOLS, DOLS ve CCR katsay1 tahmincileri kullanilmistir. Elde edilen bulgular sonucunda, dogrudan
yabanci yatirim ve uluslararasi ticaretin uzun vadede GSYIH biiyiimesi iizerindeki potansiyel etkilerine dair kanitlar

bulunmustur.

Caligmada Tirkiye’deki dogrudan yabanci yatirimlar, uluslararasi ticaret ve ekonomik faaliyetlere iliskin ¢esitli
kavramsal konular tartigilmigtir. Ayrica dogrudan yabanci yatirimlar, uluslararasi ticaret ve ekonomik biiylimeye iliskin

yapilan bazi ampirik ¢aligmalar da gézden gecirilmistir.

Bu calisma, DYYI, DYYO, ticari aciklik ve ekonomik biiyiime arasindaki uzun donemli iliskilerin daha iyi anlasiimasiyla
ilgili literatiire katkida bulunmaktadir. Yapilan analizler sonucunda, uluslararasi ticaret ve dogrudan yabanci yatirim
girislerinin Tiirkiye’deki ekonomik faaliyetlerin 6nemli bir belirleyicisi oldugu sonucuna varilmistir. Elde edilen bulgular,
dogrudan yabanci yatirim girisleri, uluslararasi ticaret ile ekonomik biiylime arasindaki iliski ekonomi teorisi ve literatiir
beklentilerinin paralelinde pozitif katsay1 ve %5 onem diizeyinde anlamli sonuglar sunmaktadir. Tiirkiye son birka¢ on
yilda istikrarli bir ekonomik biiyiime yasadigindan ve dogrudan yabanci yatirim hacminde dalgalanmalar yaganmasina
ragmen artig trendi kapsaminda yer aldig1 i¢in dogrudan yabanci yatirim girisleri ve uluslararasi ticaret iilkenin ekonomik

bliylimesine olumlu yonde katki sunmaktadir.

ETIK BEYAN VE ACIKLAMALAR

Etik Kurul Onay Bilgileri Beyani

Caligma, etik kurul izni gerektirmeyen bir ¢aligmadir.
Yazar Katki Orani Beyani

Yazarin katkist %100°diir.

Cikar Catismast Beyani

Calismada potansiyel bir ¢ikar catismasi bulunmamaktadir.
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Abstract

The connection between law enforcement and the media holds great significance. Engaging with the media is one of the most important ways to
communicate with the public. The media acts as a bridge connecting the public and the police department to communicate the department’s message
to the community. This research explores how police media interactions impact public views of law enforcement. This study specifically examines the
effects of “media communication training” on the public’s impression of the efficacy of a police department. The focus is on city police forces in the
United States, which cover regions with a population of over 100.000 inhabitants. The data for this research was collected via self-administered surveys
sent out by mail in the year 2000. The results of this study show that if police officers undergo training in media communication to develop good
relationships with journalists, the law enforcement agencies’ image in the news media will benefit. As a result, an improved portrayal in the news
media boosts public perception of the police department. It is advised that law enforcement agencies provide their staff with training in media
communication in order to improve their department’s reputation in the press. Additionally, police departments should focus on improving their image
in the media to have a positive influence on public perception.
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Oz

Polis ve medya arasindaki iligski ¢ok 6nemlidir. Halkla etkilesime ge¢gmenin ayirt edici yollarindan birinin medya ile iletisim kurmak oldugu agiktir.
Medya, toplum ile polis teskilat1 arasinda bir baglant1 gorevi goriir ve teskilatin mesajini halka iletir. Bu ¢aligma, polis medya iliskilerinin etkisini ve
halkin polis algisin1 sekillendirmedeki énemini incelemektedir. Ozellikle bu arastirma “medya iletisim egitiminin” dogasin1 ve polis departmaninin
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kamuoyunun polis teskilati hakkinda daha olumlu diisiinmesine yol agmaktadir. Polis birimlerinin, haber medyasindaki imajin1 giiglendirmek igin

personeline medya iletisimi egitimi vermesi tavsiye edilmektedir. Ayrica, polis departmanlari kamuoyunun algisint olumlu yonde etkilemek igin
medyadaki imajlarini iyilestirmeye odaklanmalidir.
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INTRODUCTION

The connection between law enforcement and the media plays a critical role. Interacting with the media is a vital method
for communicating with the public. The media acts as a bridge between the community and law enforcement, helping to
convey the department’s message to the community. A strong media relations department is essential for every law
enforcement organization as it fosters transparent communication and cooperative partnerships between the agency and the
media. Good media relations contribute to the development of good community relations, which in turn results in

community support for the organization.

In many cases, the media is legally allowed to cover news events, which can be advantageous for the organization.
Furthermore, the media can aid in solving crimes by releasing information about suspects or other individuals sought by
law enforcement. Media representatives are more likely to assist a law enforcement agency if the agency has a track record
of collaboration and a good rapport (Law Enforcement Policy Center, 2019:1).

The relationship between law enforcement and the press is vital. According to Vance (1997), public opinion surveys indicate
that the public is more supportive of the police when they engage with the public. One effective method to interact with the
community is using the media for communication. The media, particularly news outlets, acts as a connection between the
police department and the community in order to communicate the department’s message to the public. According to Boyle

(1999), only a small number of public agencies are central to media news.

It is clear that a small number of police organizations in the United States have designated media relations departments or
public information officers that interact with the media, specifically the news media (Lovell, 2001:2). There is a lack of
research on how “media communication training” impacts the media’s view of police quality. The roles of Public
Information Officers (P10s) in police-media and public relations, as well as police-press offices, are not well understood in
the literature on the connection between police and media. As a result, this research examines the impact of police media
relations on public perception of law enforcement and their significance. In addition, this study also investigates how “media

communication training” impacts the public’s view of police department quality.
1. LITERATURE REVIEW

In Great Britain, Miller and Dinan (2000) noted that the media has the biggest impact on how the general public views
public organizations. With the influence of culture and experience, Scotland Yard in England has implemented significant
alterations to its communication strategy. Boyle (1999) points out that these modifications acknowledge the importance of
the media in garnering public backing, a crucial element for the efficient functioning of the police. Moreover, it recognizes
the functional impact that the media can have on decreasing crime. According to Boyle (1999), veteran journalists note a

noticeable shift in the connection between the British police and the media over the past few years.

As stated by Lovell (2001), given that the mass media plays an important role in shaping societal perceptions, the power to
influence media content has become essential in managing impressions and public relations. Klaehn (2002) contends that
the mass media is a crucial but often overlooked factor in shaping public opinion, public issues, and governmental policies

within democratic systems. US law enforcement has been striving to enhance its image since the racial riots of the 1960s.
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Additionally, policing today deems public information as crucial, particularly with the rise of technology and media
influence in society (Motschall & Cao, 2002:153).

While the media can help shape a positive image of the police, there is a constant tension in the relationship between law
enforcement and the press. Both work towards increasing their interests; the police seek to prevent crime, uphold public
peace, and establish a favorable image to earn public support. Alternatively, the media seeks methods to increase their
viewership and generate profits (Mawby, 2002:305). Casey (2023) conducted research on almost 7,000 Metropolitan Police
employees and asked their opinion on why they believe the reputation of the Metropolitan Police deteriorated, with 93%

attributing it to “negative media coverage”. Metropolitan Police hold the media responsible for worsening reputation.

Alongside advancements in democracy and technology, shifts in policing methods like community policing have boosted
the presence of police departments and promoted a more adaptive approach to policing for both the general public and the
press (Thompson, 1995:52). Additionally, advancements in technology like the internet, cable TV, and satellite technology,
as well as changes in media organizations, played a significant role in the dissemination of information about the police
department to the public.

As previously mentioned, police agencies have been compelled to reassess their communication methods, public perception,
and visibility due to democratization, civilianization, technology advancements, evolving policing approaches, and media
organization shifts (Thompson, 1995:134). Furthermore, in such circumstances, police forces started to reorganize and

improve their organization and assets in order to enhance public relations and media (Mawby, 2002:307).

Moreover, as a result of advancements in both policing and technology, the police have implemented a proactive approach
to impact the connection between law enforcement organizations and the media. In addition, they have implemented
multiple measures to cultivate a perception that may influence public opinion in a favorable manner. In relation to this, law
enforcement is now setting up media relations departments staffed by certified public information officers with backgrounds
in media communication and journalism. The primary responsibility of these officers is to engage with the media to promote

the goals of the police department.

To enhance regular communication between the police and the press, Scotland Yard established a police-media office in
1919 (Lovell, 2001:41). In reality, the United States started establishing media relations divisions in the mid-1980s, with
professionals in the field in charge (lllinois Criminal Justice Information Authority, 1995). According to Skolnick and
McCoy (1984), numerous big American police organizations allocate full-time officers to establish and manage media

relations. They also talk about how well these officers work to enhance the department’s reputation.

Cooke and Sturges (2009) examine two police departments in the East Midlands. The case studies show that although police
and media collaboration is not a new occurrence, UK police forces are now more proactive, strategic, and professional in
their interactions with the news media. The media rely on the information provided by police press relations units to report

the news.

Reporters called the PIO the police department’s “mouthpiece.” The Public Information Officers also plan and coordinate
press briefings, determining the spokesperson, timing, and target audience. They showcase significant events such as local

gatherings, ceremonies, and days of apprehension in order to boost their reputation among the public. A press conference
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provides the perfect platform for departments to unveil new programs, achievements, and arrest data, making it a valuable
opportunity (Chermak, 1995:28). PI1O or police departments that interact with the media on a regular basis should make an
effort to learn everything there is to know about communication techniques (National League of Cities, 1993). Due to the
rapid growth in public information offices and personnel, state and national professional associations are now providing
P10s with training and development opportunities (Motschall & Cao, 2002:153).

P10s need to be proactive in addressing scandals, garnering public and political backing for strategic initiatives, and sharing
information to meet media requests for effective communication. The legitimacy of police organizations relies heavily on
their efforts. Despite the important role they play in shaping public perceptions of police organizations, there is limited
understanding of how public information officers view their interactions with the media (Chermak & Weiss, 2005:501).
Law enforcement is facing intense scrutiny for a variety of policing practices. The modern PIO is responsible for ensuring
that organizational messaging connects with the public and showcases the importance and honor that police agencies bring

to their communities (Institute for Law Enforcement Administration, 2024:1).

Guffey’s (1992) study found that each American police department had a specific media spokesperson. The research
analyzed 32 law enforcement agencies. Yet sometimes, this role was only temporary or as required. At the conclusion of
his research, Guffey suggests that police departments should assign a P10, introduce media education and training for all
staff, develop a comprehensive media relations policy, and provide conflict resolution training for PI1Os.

A Florida study by Surette and Richard (1995) looked into the tasks of P10s in law enforcement agencies and their training
in dealing with the media. Approximately half of PIOs had experience in mainstream media before, and all P10s received
extra training after being appointed. Research conducted by Mawby (1997) on 43 police departments in England and Wales
that were under the jurisdiction of the Home Office found that 93% of the police forces offered media training, and 60% of

media relations departments employed one to five individuals.

Ultimately, after a comprehensive nationwide investigation, Chermak and Weiss (2002) found that 80% of the police
departments had full-time staff responsible for managing media engagements. In order to guarantee adequate skill in

handling media interactions, every P10 had completed at least fifty hours of focused instruction.

Training in media and communication enhanced the understanding of P10Os. It demonstrated to P1Os and their team how to
establish different contacts and uphold good relationships with the media while maximizing their communication

effectiveness both at the local and national levels (Rosenthal, 1997).

In my opinion, the training provided to P10s, as well as the content of that instruction, plays a significant role in shaping a
positive perception of the police among the public and media. The environment in which the police and the media work
together is ideal for building good relationships. As Chermak (1995) explains, journalists in the media are hesitant to risk
their relationship with law enforcement officers because they fear losing access to important information. Alternatively, the
police use the mass media to communicate with the public and work on building a favorable perception of law enforcement.

There is a mutual dependence between law enforcement and the media.

Chermak and Weiss (2005) utilized data gathered from a nationwide sample of police media personnel and determined that
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both the police and media appreciated their mutually beneficial relationship, albeit for varying purposes. Police PIOs
acknowledge the influence of the media and strive to leverage it for organizational promotion. News reporters are content
due to the fact that law enforcement supplies information which enables them to create crime-related news articles

effortlessly.

Furthermore, providing efficient instruction to P10s will enhance the connection between the media and police, contributing
to a positive police image within the community. In Mozee’s viewpoint, media personnel typically welcome a professional
P10 based on his experience as a media director and media relations teacher (Mozee, 1987:280). | believe that by offering
efficient training to officers in charge of media interactions, police departments can build a favorable image by means of

the media.
2. THE DATA SET

The data is acquired from the ICPSR website, which stands for Inter-University Consortium for Political and Social
Research. This information comes from a survey. The information was gathered in the year 2000. Self-administered mail
surveys were sent out nationwide to collect data from local law enforcement departments across the United States.

Police departments included in the 1999 National Directory of Law Enforcement Administrators comprised the sampling
frame. Targeting local police agencies that serve communities with more than 100,000 persons, a survey was distributed to
police departments around the country.

Seventy-six percent of the people responded to the survey. The research aimed to study how police officers influence the
public’s view of law enforcement by engaging with the media and serving as P1O. The survey questions covered multiple
areas, including the presence and type of media plan in the department, the number of full-time police PIOs, the educational
and professional backgrounds of PIOs in media-related fields, the goals of police media relations offices and PIOs, the
strategies employed to achieve these goals, and how the police-media interaction affects the reputation of the police and the

public information office, both before and after implementing the current media plan.
3. METHODOLOGY

This study utilizes a causal model with two stages. Because the dependent variable was at the ordinal level, I employed
“poisson regression” in the initial phase. Additionally, I had the option to utilize “ologit” regression initially, however, |
opted for “poisson regression” to preserve the predicted values (Y). In the second phase, the dependent variable was also at

the ordinal level, so I opted for “ologit regression.”

3.1. Dependent Variable in the Initial Phase

In the initial phase, the dependent variable is “the portrayal of police in the news media.” In order to assess this factor, a
question at the ordinal level is posed: “Overall, how would you characterize your department’s reputation in the news
media?” The coding for this variable assigns 0 to “poor,” 1 to “fair,” 2 to “good,” and 3 to “excellent,” while -99, -9, and -

8 are coded as missing values. This variable contains 2 missing values, resulting in a missing data rate of 1%.

3.2. Dependent Variable in the Second Phase

In the second phase of our model, the dependent variable is “the public’s perception of the police department’s quality”. I
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measured this variable with an ordinal-level question: “How would you generally characterize public opinion on the quality
of your department?” This variable is assigned code 0 for “poor,” code 1 for “fair,” code 2 for “good,” and code 3 for
“excellent.” “Missing” is represented by the codes -99, -9, and -8. This variable contains 2 incomplete data points, resulting
in a missing data rate of 1%.

3.3. Independent and Control Variables in the Initial Phase

The explanatory variable in the initial stage of the model is “the capacity to establish a positive relationship with reporters”.
I measured this variable by utilizing an interval-level question: “What impact has media communication training had on the
ability to foster a positive rapport with journalists?” The effectiveness of media communication training is rated ona 1 to 5
scale. “Missing” is assigned a code of -9. This variable contains 62 missing data points, accounting for 32% of the total
data.

The initial control variable in the first stage is “the development of a media policy/strategy by the department”. I assessed
this variable by asking a nominal-level question: “Does your department possess a written media policy or media strategy?”
In this variable, the code for “yes” is 1, the code for “no” is 0, and the code for “missing” is -99, -9, and -8. There is a single

missing data point in this variable, and it accounts for 0.5% of the total data.

The second control variable in the initial stage is “The frequency of interaction with the news media.” To assess this variable,
I employed an ordinal-level query asking: “On average, how often does your department interact with the news media?”
This variable is coded as 0 for “not at all,” 1 for “monthly,” 2 for “weekly,” 3 for “daily”, 4 for “more than once a day,”

and -99, -9, and -8 for “missing.” This variable has no missing data, and the percentage of missing data is 0%.

“Providing media communication training annually” is the third control variable in the initial phase. To gauge this factor, |
employed an interval-level inquiry: "About how many hours of media training are provided annually"? The codes for

"Missing" are -99, -9, and -8. There are 86 missing data points, making up 44.3% of the total data.

“Whether public Information Officer makes contact with the media” is our fourth control variable in the first stage. To
measure this variable, | used a binary-level question: “Who within your department has routine authorization to
communicate with media”? “Missing” is coded -99, -9, and -8. This variable has 2 missing data, and the missing data

percentage is 1%.

“The content of media training (arranging a press conference)” is our fifth control variable in the first phase. To measure
this variable, | used a binary-level question: “Please indicate the content included in the media training provided by your
department”? “Missing” is coded -99, -9, and -8. This variable has 67 missing data, and the missing data percentage is
34.5%.

3.4. Independent and Control Variables in the Second Phase
“The estimated variable in the second stage of the model is the initial stage’s predicted value (¥ =police image within news

media).” There are 86 missing data points for this variable, making up 44.3% of the total data.

In the second stage as well, the second control variable is “The frequency of communication with news media.” In order to

assess this factor, I employed a question of ordinal level: “How often does your department communicate with the news
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media on average?” This variable is coded as follows: 0 for “not at all,” 1 for “monthly,” 2 for “weekly,” 3 for “daily,” 4
for “more than once a day,” and -99, -9, and -8 for “missing.” There is no missing data in this variable, and the percentage

of missing data is 0%.

The initial control variable in the second stage is “the media policy/strategy that the department has developed”. | employed
a nominal-level gquestion to assess this variable: “Does your department have a written media policy or media strategy?”
This variable is coded as 1 for “yes”, 0 for “no”, and -99, -9, or -8 for “missing.” This variable contains one missing data

point, representing 0.5% of the total data.

“The number of reports on TV portrayed the police department or personnel in a biased or unfair manner.” I utilized an
interval-level gquestion to assess this variable: “Within the last month, how many news stories on TV showed a biased or
unfair portrayal of the police department or its personnel?” The codes for “Missing” are -99, -9, and -8. This particular

variable is missing 27 data points, resulting in a missing data rate of 13.9%.

The fourth control variable in the second stage is “the number of stories that gave a biased or unfair portrayal of the police
department or its personnel in the newspaper.” T employed an interval-level question to assess this variable: “How many
news stories in the newspaper in the last month provided a biased or unfair portrayal of the police department or its
personnel?” “Missing” is encoded as -99, -9, and -8. There are 24 instances of missing data for this variable, accounting for
12.4% of the total data.

3.5. Hypotheses
In the initial phase, | theorized that if police officers undergo media communication training to create positive relationships

with reporters, the department’s image in the news media will enhance.

In the second phase, | proposed that when the department’s image in the news media improves, the public’s opinion of

police departments also increases positively.
4. FINDINGS

Table 1 demonstrates a statistically significant and positive relationship between “The quality of police image in the news
media” and “The ability of media communication training to create a positive relationship with reporters.” Simply put,
when police officers undergo media communication training to build positive relationships with reporters, the department's

image in the news media improves significantly (b+ and p<.05).

Based on the results, whether the department has written media policy/strategy, the frequency of communication with news

media, and offered media communication training per year have no impact on the quality of police image in the news media.
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Table 1: The Quality of Police Image in the News Media

VARIABLES THE QUALITY OF POLICE IMAGE IN THE NEWS MEDIA*

Unstandardized Coefficents, Probability T test
(S.E)

The ability of media training to 1957542 (.042) 0.000 4.58

create a positive relationship with

reporters

Department has a written media .0129542 (.097) 0.895 0.13

policy/strategy

The frequency of communication -.0164283(.031) 0.606 -0.52

with news media

Offered media communication .0011746 (.001) 0.534 0.62

training per year

Public information officers make -.0165208(.083) 0.843 -0.20

contact with the media

Content of media training -.0367434(.058) 0.531 0.63

(arranging a press conference)

N 104

R Square 0.0137

*Statistically significant coefficients (p<.05) are bolded, and standard errors are provided in parenthesis. The data came from a survey
conducted by the Rutgers University School of Criminal Justice in 2000 and titled the “National Survey of Police-Media Relations”.
“How would you characterize your department’s reputation in the news media on the whole?” is the question posed for the dependent
variable. “Fair” is coded as 1, “good” as coded 2, “poor” as coded 0, and “excellent” as coded 4. The missing variables are coded as -
99, -9, and -8.

Table 2: Descriptive Statistics of Answers Regarding Quality of Department’s Image Within News Media

Variables n %

The quality of police
image within the news media

Poor 2 1.0

Fair 26 14.4
Good 103 53.1
Excellent 63 325

I had to run the “white test” to address the issue of heteroskedasticity because the “hettest” command with poisson was not
working in the initial stage. The white test indicated that the model exhibits heteroskedasticity (X2=2.2684 > h=.71). |
refuse to accept the null hypothesis of homoscedasticity and choose to support the alternative of heteroskedasticity. In order

to fix this issue, | employed the “Robust” function in STATA and reexecuted the “poisson regression.”

The statistical analysis in the initial phase supported our first stage hypothesis. Therefore, it can be argued that offering
media communication training to police officers is an effective method to enhance the positive portrayal of police in the

news media and foster good relationships with reporters.
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Table 3 shows that there is a significant relationship between the “(Y) police image within the news media” and “the public
opinion regarding the quality of the police department.” In similar words, when the department’s reputation in the media

improves, the public’s perception of police departments also improves.

Table 3: The Public Opinion Regarding the Quality of Police Department

VARIABLES PUBLIC OPINION*
Unstandardized

Coefficents, (S.E) Probability T test
(Y) Police image within the news media 1.929131 (.877) 0.028 2.20
Department has a written media policy/strategy 1.282516(1.042) 0.218 1.23
The frequency of communication with news media  .2130112 (.273) 0.436 0.78
The number of stories presented a biased or unfair ~ -.1236786(.087) 0.159 -1.41
description of the police department or personnel
onTV
The number of stories presented a biased or unfair ~ .146875 (.131) 0.262 1.12
description of the police department or personnel
on newspaper
The number of stories that have appeared on TV -.0134751(.044) 0.762 -0.30
and reflected positively upon any aspect of police
department
N 85
R Square 0.0710

* Statistically significant coefficients (p<.05) are bolded, and standard errors are provided in parenthesis. The data came from a survey
conducted by the Rutgers University School of Criminal Justice in 2000 and titled the “National Survey of Police-Media Relations”.
“How would you characterize your department’s reputation in the news media on the whole?” is the question posed for the dependent
variable. “Fair” is coded as 1, “good” as coded 2, “poor” as coded 0, and “excellent” as coded 4. The missing variables are coded as -
99, -9, and -8.

Having a media policy/strategy, the frequency of engaging with news media, biased/unfair stories about police on
TV/newspapers, and positive stories on TV about the police do not impact public opinion on the police department's quality.

In the second phase of the examination, we can account for 28% of the dependent variable.

Table 4: Descriptive Statistics of the Public Opinion Regarding the Quality of Police Department

Variables n %

The public opinion regarding
the quality of police department

Poor 0 0
Fair 15 7.8
Good 100 53.1
Excellent 77 40.1

According to the data presented in Table 4, it is apparent that 40.1% of responses indicate that the public regards the

department's quality as excellent, with no instances of negative opinions regarding the police departments.
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CONCLUSION

This research analyzed the features of “media communication training” and how it affects the public’s view of the
“credibility of police image” in the media. Even though there is not much study on the unique qualities of media
communication training and how it affects how the police are portrayed in the media, existing research indicates that the
way the police are depicted in the media strongly influences public views of them. In this aspect, this study confirms
previous studies and offers a new viewpoint by emphasizing the importance of media communication training for law
enforcement agents. This training helps to build positive relationships with journalists, which in turn improves the police
organizations’ reputation in the press. Therefore, the more positively the public views the department’s quality, the better

its image is reflected in the media.

Summers (2024) talks about a collaborative report prepared by tree media groups in England; Society of Editors, the Crime
Reporters’ Association and the Media Lawyers Association. The joint report suggests key recommendations to improve
trust and relationships between officers and journalists, benefiting the public. The goal of the report is to aid in rebuilding
the crucial relationship between law enforcement and the traditional media, including local and national reporters. The
report offers the following suggestions (The Police and The Media: Repairing the Relationship-Report, 2024:5-6):

e |t is important for police forces to prominently display their press office contact information on their website,

including any after-hours availability if needed.
o All forces must be ready to pick up the telephone in order to address any press inquiries.

o Press officers should disclose their names when speaking on the phone in order to establish professional

connections with the media.
o Press officers should have the authority to give reporters as much advice as they can.

e |t is recommended that forces continue to rely on emailed press releases as their main way of communicating

with the media instead of just posting information on the internet.

¢ |tis important to have a system in place to notify the national media about stories, whether it be through a basic

email contact list or software that sends email alerts.

e To avoid panic from social media speculation, misinformation, and rumors, law enforcement should give advice

during significant events both for reporting and non-reporting purposes.

o Officers should strive to engage in a trusted conversation with reporters and make an effort to give consistent
updates during significant investigations, offering both information that can be shared with the public and confidential

background briefings.

Building strong relationships between agencies and media representatives is crucial for fostering transparency and
promoting positive community-police relations. This can also help organizations share information efficiently and solve
crimes faster. Establish strong connections by consistently providing public information in a timely, accurate, and unbiased

manner while also interacting with media representatives ethically and courteously.
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It is recommended that in order to improve public perception, police departments should prioritize building a positive image
in the media. Furthermore, in order to enhance their reputation in the news media, it is important for them to provide media
communication training to staff members who are in charge of dealing with the media. The training should cover the

mentioned recommendations and concentrate on building positive relationships with reporters.

ETIK BEYAN VE ACIKLAMALAR

Etik Kurul Onay Bilgileri Beyan:

Caligma, etik kurul izni gerektirmeyen bir ¢alismadir.
Yazar Katki Oranit Beyani

Yazarin katkist %100’ diir.

Cikar Catismas: Beyani

Caligmada potansiyel bir ¢ikar catismasi bulunmamaktadir.
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Parasal Aktarim Mekanizmasi Doviz Kuru Kanal: Tiirkiye icin Ampirik Bir Uygulama

Meltem DUGRU*

Oz

Acik ekonomilerin ve esnek doviz kurlarimin yer aldigi bir diinyada para politikalar1 araciligiyla déviz kurlarmnm yarattigi etki 6nem
kazanmaktadir. Bunun nedeni hem milli hasilada meydana gelebilecek olan degisim hem de enflasyonist etkinin ne yénde olacagidir. Ulkelere

gore farklilik gosteren bu durum icin parasal aktarrm mekanizmalari icerisinde doviz kuru kanalmin énemi biiyiiktiir. Ozellikle Tiirkiye gibi
dovizin dalgali seyrettigi ve bu seyrin milli geliri etkiledigi tilkeler i¢in doviz kuru kanali siirekli bir aragtirma konusu haline gelmistir.

Yapilan ¢alismada da doviz kuru hareketliliginin Tiirkiye’ye olan yansimalari tespit edilmeye ¢aligilmistir. Bu baglamda parasal aktarim
mekanizmalari igerisinde yer alan doviz kuru kanali Tiirkiye ekonomisi kapsaminda ele alinmigtir. 2006:Q1 ve 2019:Q4 aras1 donemin analiz
edildigi caligmada varyans ayrigtirmasi ve etki-tepki analizlerinin detayli bir sekilde yorumlanabilmesi amaciyla vektor otoregresif model (VAR)
kullanilmigtir. Boylece doviz kuru kanalinin etkinligi arastirilarak toplam ¢ikti ve fiyatlar {izerinde nasil bir etki yarattigi incelenmistir. Elde
edilen bulgular déviz kuru aktarim mekanizmasinin ¢ok etkili bir sekilde olmasa da ¢aligtigini gostermistir.

Anahtar Kelimeler: VAR, Para Politikasi, Doviz Kuru Kanali, Parasal Aktarim Mekanizmalari
Jel Kodu: C32, E52, E58, F31

Exchange Rate Channel: An Empirical Application for Tiirkiye

Abstract

In a world with open economies and flexible exchange rates, the impact of exchange rates through monetary policies becomes important. The reason
for this is both the change that may occur in the national product and the direction of the inflationary effect. For this situation, which varies from
country to country, the exchange rate channel is of great importance among monetary transmission mechanisms. The exchange rate channel has
become a constant subject of research, especially for countries such as Tiirkiye, where the exchange rate fluctuates, and this course affects the

national income.

In this study, the reflections of exchange rate fluctuations on Tiirkiye were tried to be determined. In this context, the exchange rate channel, which is
among the monetary transmission mechanisms, is discussed within the scope of the Turkish economy. In the study where the period between
2006:Q1 and 2019:Q4 was analyzed, the vector autoregressive model (VAR) was used to interpret variance decomposition and impact-response
analyzes in detail. Thus, the effectiveness of the exchange rate channel was investigated and its impact on total output and prices was examined. The

findings showed that the exchange rate transmission mechanism worked, although not very effectively.
Keywords: VAR, Monetary Policy, Exchange Rate Channel, Monetary Transmission Mechanism

Jel Codes: C32, E52, E58, F31

t Sorumlu Yazar/Corresponding Author: Dr. Ogr. Uyesi, Trakya Universitesi, Uzunkdprii Uygulamali Bilimler Yiiksekokulu, Bankacilik ve Sigortacihk Béliimii,

Edirne, Tiirkiye. E-posta: meltemdugru@trakya.edu.tr Orcid no: 0000-0003-4280-5651

Atif/Citation: Dugru, M. (2024), Parasal Aktarim Mekanizmasi Déviz Kuru Kanali: Tiirkiye icin Ampirik Bir Uygulama, Kastamonu Universitesi iktisadi ve Idari

Bilimler Fakiiltesi Dergisi, 26/2, s. 283-304.



| KUIiBF DERGI, 26(2), 2024 |
Parasal Aktarim Mekanizmas1 Doviz Kuru Kanali Tiirkiye i¢in Ampirik Bir Uygulama

Extended Abstract

Introduction

It is important to closely monitor foreign exchange markets in countries that can be described as open economies, such as Tiirkiye.
The most important reason for this is that periodic interventions in foreign exchange markets within the scope of monetary policies
can affect the real sector. Trying to direct the foreign trade volume by directing the exchange rate can create major changes in the
economies of developing countries such as Tiirkiye. The change in exchange rates caused by the monetary policies implemented by
central banks can have an impact not only on economic growth but also on inflation.

Mishkin's examination of the changes that occurred in the American economy with the emergence of flexible exchange rate regimes
revealed the importance of the exchange rate transmission mechanism channel. With this view, he touched upon the effects of the
exchange rate, which was determined as a result of the direction of the external deficit, on net exports on monetary policy outputs.

The effects of the transmission mechanism on total production from the past to present continue to be a subject of research in many
countries. There are also studies conducted on various time periods in Turkey. The results of these studies reveal different findings
regarding the effects of the exchange rate channel transmission mechanism.

In the study, the exchange rate channel transmission mechanism in Tiirkiye was analyzed with the help of a time series. In the study,
which took into account the process that started with the implementation of the open inflation targeting strategy, the period until the
Covid-19 pandemic was evaluated. The sudden jump in the exchange rate due to the impact of the 2008 global financial crisis, which
occurred at the very beginning of the process, had a negative impact on economic growth. As a result of the new monetary policy
outlook implemented in 2010, the introduction of financial stability has added a new dimension to the economy. During this period,
following the monetary expansion decisions of developed countries, capital flows to Tiirkiye took place, and the domestic currency
gained value. However, in subsequent periods, fluctuations in indicators such as inflation expectations, interest rates, and central bank
reserves caused the exchange rate to move again. It was decided that monetary and fiscal policies would be carried out simultaneously
until 2012. The announcement of the American Central Bank (FED) in 2013 that it would gradually tighten and increase interest rates
in 2015 caused a serious decline in the value of the Turkish lira (TL). With the policies implemented during this period and the Priest
Brunson incident that occurred in 2018, the depreciation of TL against foreign currency increased further. As a result of the
subsequent Covid-19 pandemic, the depreciation of the domestic currency continued and reached record levels.

Within the framework of this entire historical flow, it has been investigated whether the exchange rate channel transmission
mechanism is effective in the economy of Tiirkiye. Considering the constantly changing economic conjuncture, it is important to
closely monitor the exchange rate channel transmission mechanism. The fact that no current study has been found in recent years that
only addresses the exchange rate channel transmission mechanism reveals the importance of this study.

Method

Research, including current data, has been put forward to determine the functionality and effectiveness of the exchange rate channel in
the economy of Tiirkiye between the periods 2006Q1-2019Q4. The reason for choosing the selected period range is the open inflation
targeting strategy that has been implemented since 2006 and the fact that it is a process in which the effects of the Covid-19 pandemic
have not yet been felt. In this context, it was aimed to reveal the findings obtained by analyzing the research conducted with the help
of an econometric model.

The analysis was designed as a time series because the study is related to economics. In this context, first, the stationarity levels of the
variables were examined, and the model most appropriate to the results was chosen. One of the most suitable models for time series is
the Vector Autoregressive (VAR) Model, which makes it easier to interpret the relationships between variables. In addition, in the
analyzes carried out with VAR models, impulse-response analysis and variance decomposition are used to interpret the causality
relationship between variables in more detail. Thus, after the VAR analysis, the findings obtained by action-response analysis and
variance decomposition were evaluated.

Result and Discussion

In the study, it was investigated whether the exchange rate channel transmission mechanism is effective in the economy of Tiirkiye,
and some results were obtained. Quarterly data, including the periods 2006:Q1 and 2019:Q4 were used in the research. The VAR
model was preferred to determine the causality relationship between the variables included in the analysis. In order to interpret the
relationships between variables in more detail, variance decomposition and action-response analyzes are included.

When all the results obtained are evaluated, it is seen that the exchange rate channel transmission mechanism operated in the
examined period. The process that begins with monetary tightening or expansion affects economic growth, although the variables do
not have a high impact on each other.
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GIRIS
Para, takas ekonomilerinden dijital paraya kadar uzanan siirecte birden fazla forma doniismiistiir. Bu siiregte toplumlarin
icinde bulundugu donemlere gore sekil alarak bir¢cok konuya da temel olusturmustur. Parasal aktarim mekanizmalar1 da

bu konularin en Onemlilerinden biridir. Parasal sikilasma veya parasal gevseme sonucunda merkez bankalarinin

uygulayacag politikalar i¢in bir yol gdsterici niteligindedir.

Merkez bankasinin uygulayacagi ekonomi politikast sonucunda déviz kurunda, varlik fiyatlarinda, faiz oranlarinda ve
beklentiler {izerinde bir aktarim gerceklesmektedir. Sonrasinda bu degiskenler hem yurt i¢i hem de ithal mallara olan
talebi etkilemektedirler. Son asamada ise toplam talep ve fiyatlamaya yonelik davraniglar ortaya ¢ikmaktadir. Boylece

enflasyonun ve ekonomik faaliyetlerin yonii belirlenmektedir (Tiirkiye Cumhuriyet Merkez Bankasi (TCMB), 2013:2).

Parasal aktarim mekanizmasi, para politikasi araglarmin kullanilarak merkez bankalarinin enflasyonla miicadele ve fiyat
istikrar1 amaglarina ulagabilmeleri i¢in izledikleri yolu ifade etmektedir. Genellikle kisa vadeli faiz oranlari ile piyasaya
miidahale eden merkez bankalarinin baz aldig1 birden fazla parasal aktarim mekanzimasi bulunmaktadir. Ancak bunlarin

en bilinenleri faiz kanali, kredi kanali, beklenti kanali, varlik fiyatlari kanali ve doviz kuru kanalidir (TCMB, 2007:2).

Parasal aktarim mekanizmalari igerisinde temel aktarim mekanizmasi olarak anilan geleneksel faiz oran1 kanalina gore
daraltict veya genisleyici bir para politikasi sonucunda faiz oranlarinda degisim meydana gelmektedir. Bu degisim
sermaye maliyetlerini etkileyerek yatirim harcamalarini arttirmakta veya azaltmaktadir. Boylece toplam talep ve ardindan
milli gelir etkilenmektedir (Mishkin, 1996:2). Bir diger parasal aktarim mekanizmasi iki temel ayrim olarak ele alinan
kredi kanalidir. {lk ayrim olan banka kredi kanalinda uygulanacak para politikasinin amacina gére bankalarin kredi verme
yeteneginin etkilenmesi s6z konusudur. Bilango kanali ise ayni siire¢ sonucunda firmalarin bilangolarinda meydana gelen

degisimlerin kredi taleplerini etkilemesi olarak tanimlanmaktadir (Inan, 2001:4).

Varlik fiyatlar1 kanali da kendi icerisinde alt kanallara ayrilmaktadir. Bunlar konut ve arazi, doviz kuru ve hisse senetleri
fiyatlar1 kanallaridir. Diger kanallarda oldugu gibi merkez bankasinin uygulayacagi para politikas1 varlik fiyatlarinda
degisimlere neden olmaktadir. Bu degisim tiiketicilerin gelirlerinde ve tiiketimlerinde etkili olurken {ireticiler agisindan
teminatlari degeri degiseceginden yatirimlart ayni1 yonde etkilemektedir. Tiim bunlarin sonucu hem ekonomik aktiviteyi
hem de enflasyonu yonlendirmektedir (TCMB, 2007:2). Beklenti kanali ise merkez bankasinin fiyat istikrar1 konusunda
giiven vermesi sonucunda ekonomik birimlerin beklentilerinin bundan etkilenip olumlu fiyat gelismelerinin yasandigi bir
mekanizmay1 ifade etmektedir (TCMB, 2013:6). Son aktarim mekanizmasi olan doviz kuru kanali aktarim mekanizmasi
da yapilan ¢alisma kapsaminda ayrintili bir sekilde ele alinmakta, analiz edilmekte ve Tiirkiye ekonomisi gercevesinde

degerlendirilmektedir.

Gecmisten bugiine kadar yasanan ekonomik gelismeler 1s1ginda dovizin 6neminin ne denli biiylik oldugu bilinen bir
gercektir. Ozellikle de Tiirkiye gibi gelismekte olan iilkelerde uygulanan para politikalar1 dikkate alindiginda kritik
onemde oldugu sdylenebilmektedir. Bu nedenle déviz kurunun bir aktarim mekanizmasi seklinde incelenmesi pratik bir

yol gosterici niteligindedir.

Acik ekonomi olarak adlandirilan iilkelerde uygulanan para politikalar1 doviz kurunda meydana gelen degisimlerden
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etkilenmektedir. Bu nedenle alim veya satim yoniinde yapilan miidahaleler ile arzu edilen sonuglara ulasabilmek asil
amagtir. Sonuca ulasabilmek i¢in kullanilan para politikasi araglari zaman zaman cesitlendirilmekte veya yeniden

yapilandirilmaktadir.

Tiirkiye’de para politikas1 amag ve araclarinda donemsel olarak degisiklige gidilmis olmasinin yani sira 6zellikle 2008
kiiresel finans krizinin olumsuz etkilerinin azaltilabilmesi amaciyla yeni para politikasi araglarina doniik bir tasari
sunulmustur. Bu tasariya gore fiyat istikrar1 amacinin yaninda finansal istikrar da hedeflenerek ani durumlara karsi bir
bariyer sistemi diigiiniilmiistiir. Rezerv opsiyon mekanizmasi (ROM) ve zorunlu karsiliklar gibi uygulamalar hayata
gecirilmistir. Ayni1 zamanda birden fazla faiz kavrami ile asimetrik 6zellikte olan ve genis bir koridor olarak tanimlanan

sistem sayesinde aktif likidite politikasi kapsaminda yeni bir ¢ergeve ¢izilmistir (TCMB, 2012:30).

2012 yilina kadar gelinen siirecte ekonomiye istikrar kazandirabilmek i¢in para ve maliye politikalar1 es anli olarak
ylriitiilmeye calisilmistir. Temelde enflasyonla miicadeleyi esas alan uygulamalar ile doviz kurunu ydénlendirici
politikalar hayata gecirilmistir (Canbaz, 2019:69). 2013 yilinda Amerikan Merkez Bankasi’nin (FED) kademeli bir
sekilde sikilagmaya gidecegini agiklamasi ve 2015 yilinda faiz arttirimina gitmesi Tiirk lirasinin (TL) degerinde ciddi bir
gerilemeye neden olmustur. Bu dénem igerisinde uygulanan politikalar ve 2018 yilinda meydana gelen Rahip Brunson
olayi ile doviz karsisinda TL’deki deger kayb1 daha da artmistir. Ardindan yasanan Covid-19 pandemisi sonucunda yerli

paranin deger kaybi slirmiis ve rekor seviyelere ulasmistir.

Anlagilacag: tizere Tiirkiye gibi agik ekonomilerde ve gelismekte olan lilkelerde doviz piyasalarina belli araliklarla
miidahaleler yapilmaktadir. Boylece kurun yonii etkilenerek net ihracat iizerinden iiretim de degismektedir. Bu parasal
aktarim mekanizmasinin igleyisi merkez bankalarinin uyguladiklari para politikalarinin déviz kurunda meydana getirdigi

degisiklik nedeniyle enflasyonu da etkilemektedir.

Mishkin de esnek kur rejimlerinin ortaya ¢ikmasi ve Amerikan ekonomisinin disa agikliginin artmasi ile déviz kurunun
net ihracat {izerindeki etkilerinin para politikasi ¢iktilarindaki 6nemine deginmistir. Ayrica faiz oranlarmin bu kanal
iizerinde etkili oldugunu vurgulamigtir. Bunun nedenini ise merkez bankasiin uyguladigi daraltict bir para politikasinin
reel faiz oranlarim arttirarak yurt i¢i mevduatlar1 yabanci para mevduatlara kiyasla daha cazip hale getirmesidir. Boylece
yerli parada olusan degerlenmenin yerli mallarin1 yabanci mallara gore pahali hale getirmesi sonucunda net ihracatla
birlikte iiretimde diisiis olmaktadir. Bu aktarim mekanizmasi (1.1) no’lu denklem yardimiyla sunulmaktadir (Mishkin,

1995:5).

e — )

(1.1) no’lu formiilde:
M; Para arzini

i; Faizi

E; Yerli paray1

NX; Net ihracat1
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Y; Milli geliri ifade etmektedir.

Denklemden de goriildiigii tizere parasal bir sikilasmanin ardindan faiz oranlarinda artis yasanmaktadir. Faiz oranlarinda
artis1 gbren yabanci yatirimci ise bu faiz oranlarimi degerlendirmek iizere iilkeye girmekte ve doviz bolluguna neden
olmaktadir. Yasanan doviz bollugu yabanci paranin deger kaybetmesine neden olurken tam aksine yerli paranin deger
kazanmasi ile sonuglanmaktadir. Yurt dis1 satin alicilarin daha pahali hale gelen yerli mallarim1 ve hizmetlerini almak
istememeleri ise zamanla iiretim miktarini1 azaltmaktadir. Ayn1 zamanda ithal girdi fiyatlarinin diismesi maliyetleri de
diisiireceginden maliyet enflasyonunun diismesine de neden olmaktadir. Goriildiigii iizere uygulanan para politikasina
gore sekil alan parasal aktarim mekanizmasinin sonucu genel anlamda {iretimi etkilediginden dolay1 dogru politikalarin

tercih edilmesinin 6nemi oldukea biiyiiktiir.

Doviz kuru kanali agisindan yerli ve yabanci literatiir incelendiginde Tiirkiye ve diger iilkelerin ekonomilerine dair
yapilmis birgok arastirmaya rastlanilmaktadir. Ulkelerin hem ulusal hem de uluslararasi alandaki faaliyetleri ile baglantili
olan doviz kurunun ilkelerin uyguladiklari para politikalarinda biiyiik oranda etkili olmast bu kanalin énemini arz

etmektedir. Bu konuda yapilan ¢alismalardan bazilar1 Tablo 1 ve Tablo 2 yardimiyla sunulmaktadir.

Tablo 1: Ddviz Kuru Kanal ile Ilgili YapilmisYabanci Calismalar

Yazar Sonug

Smets & Wouters, Almanya i¢in yapilan ¢aligmada iki sonuca ulasilmistir. Bu sonuglardan ilki bir politika sokunun déviz kurunda

1999 yol agtig1 oynaklik sonucunda fiyatlara ve GSYIH bilesenlerine hizl bir sekilde yansimasidir. Diger sonug ise
nispi fiyat etkisi kanaliyla net ihracat iizerinde de oldukga etkili oldugu yoniindedir.

Camarero vd., Ispanya ekonomisi gercevesinde yapilan ¢alismada parasal bir daralmanin fiyatlar genel seviyesinde zayif da

2002 olsa asag1 yonlii hareket yarattigi, kisa ve uzun donemli nominal faiz oranlarinda ise artisa neden oldugu tespit
edilmistir. Tim bunlarm toplam ¢iktida azalma yarattigit ve doviz kurunda degerlenmeye yol agtigi
belirtilmistir.

Bredin & irlanda ekonomisi icin yapilan calismada para politikasi sokunun doviz kuru ve fiyatlar genel seviyesi

O’Reilly, 2004 iizerindeki etkisi arastirilmistir. Yapilan arastirmada kisa vadeli faiz oranlarinda meydana gelen dissal, gegici

bir yiikselisin hem ¢iktida hem de fiyatlar genel seviyesinde diisilise yol agtig1 tespit edilmistir.

Nagayasu, 2007
doviz kurunun bir mekanizma olarak kullanilmasinin heniiz erken oldugu belirtilmistir.

Boughrara, 2009 Fas ve Tunus i¢in doviz kuru kanalinin da i¢inde bulundugu bazi parasal aktarim mekanizmalarimin ele alindig

bir ¢alismada doviz kuru kanalinin aktif bir sekilde islemedigi tespit edilmistir.

Fetai
2010

& Zeqiri, Makedonya icin yapilan calismada para ve doviz kuru rejimi uygulamalarmin reel GSYIH ve fiyatlar
iizerindeki etkisi arastirilmistir. Buna gore rejim degisiklikleri fiyatlar genel seviyesi iizerinde kalic1 ve gligli

bir etki yaratirken reel GSYIH iizerinde olumlu etkiler yaratmamaktadir.

Rosoiu & Rosoiu,
2013

Romanya, Polonya, Cek Cumbhuriyeti ve Macaristan icin yapilan bir g¢aligmada Macaristan ve Cek
Cumbhuriyeti’nde uygulanan para politikalarinin hem faiz kanalinin hem de doviz kuru kanalinin etkin oldugu
tespit edilmistir. Bunun yan1 sira Romanya ve Polonya’da ise makroekonomik degigkenlerin etkisinin diisiik
olmasi nedeniyle her iki kanalin da yetersiz oldugu belirtilmistir.

Obafemi & Ifere,
2015

Nijerya i¢in yapilan ¢aligmada déviz kuru kanalinin faiz ve kredi kanallarinin ardindan baskin kanal oldugu
yoniinde bulgular elde edilmistir.

Mishra vd., 2016

Hindistan i¢in yapilan bir ¢alijmada para politikas: soklarmin doviz kuru kanalini dogru ydnde olmasina
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ragmen kiigiik ¢apta etkiledigi tespit edilmistir.

Mukhtarov ~ vd., Azerbaycan’da doviz kuru kanalinin etkin olup olmadigini arastiran bir ¢alismada iilke ekonomisi i¢in doviz
2019 kuru kanalinin hem ¢ikt1 hem de fiyatlar tizerinde oldukea etkili oldugu tespit edilmistir.

Almanya i¢in yapilan bir ¢alismada VAR modeli kullanilarak 1975:1 ve 1977:4 tarihleri aras1 donem arastirilmistir. Bu
arastirmada, uygulanan siki para politikas1 sonucunda déviz kurunda meydana gelen degisimlerin hem fiyatlara hem de
GSYIH bilesenlerine etki ettigi gdzlemlenmistir. Faiz kanalna ait bulgularin da raporlandifi calismada dis ticaret
bilangosunda ddviz kuru kanalimin faiz kanalina kiyasla daha etkin isledigi sonucuna varilmistir. Bu etkinin ise faiz
kanalinin aksine dis ticaret bilancosunu bozucu nitelikte oldugu vurgulanmistir (Smets & Wouters, 1999). 1986:1 ve
1998:5 dénemine ait aylik verileri kapsayan ve Ispanya icin yapilan ¢alismada reel sanayi iiretimi, Ispanyol tiiketici fiyat
endeksi, on yillik devlet tahvili getirisi, genig tanimli para arzi, déviz kuru ve giinliik bankalararasi oran olarak Sl¢iilen
genis para arzi orani degiskenleri kullanilmistir. VAR modelinin uygulandig1 arastirmada uygulanan siki para politikasi
sonrasinda fiyatlarin az da olsa asagiya geldigi ve faiz oranlarinin hem kisa hem de uzun dénemde arttig1 tespit edilmistir.

Buna gore toplam ¢iktida azalma meydana gelirken doviz kurunda artis yasandigi vurgulanmistir (Camarero vd., 2002).

Irlanda igin yapilan calismada 1980:1 ve 1996:3 dénemine ait veriler kullanilmis ve ceyreklik olarak secilmistir. Reel
GSYIH, fiyatlar genel seviyesi, kisa vadeli para piyasasi oram, doviz kuru ve faiz oram degisikliklerinin kontrolii igin
Alman para piyasasi oranindan olusan degiskenler VAR modeline dahil edilerek bazi bulgular elde edilmistir. Buna gore
yasanan bir para politikasi sokunun kisa vadeli faiz oranlarinda dissal ve gegici olarak yarattig1 yiikselisin fiyatlar genel
seviyesinde ve ¢iktida diisiise neden oldugu ortaya konmustur (Bredin & O’Reilly, 2004). 1970 yil1 ilk ¢eyrek ve 2003
yilt ilk geyrek donemleri arasinda Japonya ekonomisi igin yapilan bir ¢alismada doviz kuru, rezerv para ve sanayi iiretim
endeksi degiskenleri kullanilmistir. Markov Switching (MS) ve vektor hata diizeltme (VECM) yonteminin kullanildigi
aragtirmada likidite tuzagindan ¢ikis i¢in ulusal paranin degerinin diisiiriilerek ekonomik biiyiime saglanmasina yonelik
politikalarin beklenilen sonucu vermedigi tespit edilmistir. Hatta faiz oranlarmin sifirlanmasinin bile ¢iktida 6nemli

degisiklikler olmadig: tespit edilmistir (Nagayasu, 2007).

Fas i¢in 1990 y1il1 ilk geyrek ve 2005 yili son ¢eyrek donemleri ile Tunus igin 1989 yili ilk ¢eyrek ve 2005 yili son ¢eyrek
donemleri arasimi arastiran ¢alismada politika degiskeni olarak bankalararasi para politikasi faiz oranlari, aktarim
degiskenleri olarak ise nominal efektif doviz kuru, kredi miktar, iilkelerin borsa endeksleri secilmistir. Sanayi {iretim
endeksi veya reel GSYTH ve tiiketici fiyat endeksi ise hedef degiskenler olarak tercih edilmistir. Olusturulan model VAR
yontemi ile tahmin edilmis ve iki iilkede de doviz kuru kanalinin islemedi tespit edilmistir (Boughrara, 2009). Makedonya
i¢in 1997 ve 2008 yillarin1 baz alan bir galismada para ve doviz kurunun reel GSYIH ve fiyatlar genel seviyesi iizerindeki
etkisinin incelenmesi i¢in SVAR yontemi kullanilmistir. Daha aktif para politikalarinin veya var olan disinda bir doviz

kuru rejimi uygulamasiin faydali olmasindan ziyade maliyet yaratacagi tespit edilmistir (Fetai & Zeqiri, 2010).

Romanya, Polonya, Macaristan ve Cek Cumhuriyeti i¢in faiz kanali ve doviz kuru kanalinin arastinldigi calismada
Bayesian VAR yo6ntemi kullanilmistir. 1998 yilinin ilk ¢eyregi ve 2021 yilmin {iglincii ¢eyrek donemleri arasinda yapilan
arastirmada GSYIH, tiiketici fiyat endeksi, issizlik orani, faiz oran1 ve nominal déviz kuru degisken olarak kullanilmustir.

Yapilan analize gore Macaristan ve Cek Cumhuriyeti i¢in parasal aktarim mekanizmalarindan faiz kanali ve doviz kuru
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kanalinin igleyisinin etkin oldugu ortaya konulmustur. Romanya ve Polonya’da ise bu iki kanalin aktif bir isleyisinin
olmadig1 saptanmistir (Rosoiu & Rosoiu, 2013). Nijerya’da 1970:1 ve 2013:4 donemleri arasi dénem ic¢in yapilan
calismada 53 degisken iceren bir FAVAR modeli kullanilmistir. Yapilan analiz sonucunda faiz ve kredi kanalinin baskin
ve en giiclii kanallar olmasinin yaninda déviz kuru kanalinin bu iki kanalin ardindan etkin oldugu belirlenmistir (Obafemi

& Ifere, 2015).

Hindistan’da 2001:4 ve 2014:12 yillar1 aras1 donem i¢in yapilan bir ¢aligmada VAR analizi tahmin edilerek doviz kuru
kanalinin etkinligi arastirilmistir. GSYIH acig1, enflasyon orani, reel déviz kuru farki, ticari bankalarm bor¢ verme
oranlar1 ve merkez bankasi politika faizi degiskenlerinden olusan model ile bir politika soku karsisinda doviz kuru
kanalinin etkin ¢aligmadig tespit edilmistir. Para politikasi soklar ile karsilasan déviz kurunun dogru yénde ancak kiigiik
bir tepki verdigi belirtilmistir. Yani iilkede uygulanan para politikasinin toplam talep tizerindeki etkisinin zayif da olsa
ticaret dengesi iizerinde oldugu yoniindedir (Mishra vd., 2016). 2001:1 ve 2017:2 donemleri arasinda Azerbaycan
ekonomisi i¢in yapilan ¢alismada doviz kuru kanalinin etkinligi arastirilmustir. Uretici fiyat endeksi, tiiketici fiyat endeksi,
bankalararas: kredi faiz orani, doviz kuru, net ihracat degiskenlerinin i¢sel degiskenler iken petrol fiyatlar1 ve federal
fonlarin digsal degiskenler olarak kullanildigr modelde VAR yontemi ile tahmin yapilmistir. Buna gore {iretici ve tiiketici
fiyat endekslerinin doviz kurunun nedeni olmadigi ancak doviz kurunun iiretici ve tiiketici fiyat endekslerinin ana nedeni
oldugu tespit edilmistir. D6viz kuru kanalinin Azerbaycan’da etkin olmasinin yani sira bu kanalin kullanilmasinin faydal

olacag belirtilmigtir (Mukhtarov vd., 2019).

Tablo 2: Doviz Kuru Kanal ile Tlgili Yapilmis Yerli Calismalar

Yazar Sonuc¢

Akkilig, 2007 Parasal aktarim mekanizmasinin ekonometrik olarak analiz edilmesini amaglayan g¢alisma ile Tiirkiye
ekonomisi hem i¢ hem de dis faktorler araciligiyla incelenmistir. Buna goére doviz kanalinin enflasyon
hedeflemesi i¢in faiz orani kanalina kiyasla daha etkin bir sekilde isledigi ancak dig agik tizerinde yarattigi
olumsuzluklar nedeniyle de dikkatli kullanilmasi gerektigi tespit edilmistir.

Kasapoglu, 2007 Tiirkiye ekonomisi igin parasal aktarim mekanizmalarinin ele alindig1 ve analiz edildigi ¢aligmada doviz kuru
kanalinin fiyatlar genel seviyesini 6nemli derecede etkilerken iiretim hacmi iizerinde etkin olmadig: tespit
edilmistir.

Erdogan & Tirkiye igin yapilmis olan bu ¢alismada doviz kuru kanalinin hem fiyatlar genel seviyesi hem de toplam ¢ikti

Yildirim, 2008 iizerindeki etkisi tespit edilmeye calisilmistir. Elde edilen sonuglar déviz kuru kanalinin igledigi yoniinde
olmustur.

Biiyiikakin vd., Uygulanan bir para politikasinin soku sonrasinda kur, net ihracat, fiyatlar ve iiretim {izerindeki etkiler

2009 incelenmistir. Boylece doviz kuru kanalinin parasal aktarim mekanizmasinda etkin bir rolii oldugu tespit
edilmistir.

Ornek, 2009 Tiirkiye’de hangi parasal aktarim mekanizmasimin etkin olarak islediginin tespit edilmesi igin yapilan

calismada doviz kuru kanalinin ¢alistigina dair bulgulara ulasilmistir.

Yaprakl, 2011 Tiirkiye’de acik enflasyon hedeflemesinin uygulandigi dénem arali§ini analiz eden ¢aligmada parasal aktarim
mekanizmalarindan doviz kuru kanalinin etkinligi arastirilmistir. Elde edilen bulgulara gére doviz kuru kanali
enflasyon tizerinde etkili olup bu donemde galigmaktadir.

Cambazoglu & Parasal aktarim mekanizmalarindan déviz kuru kanalinin Tiirkiye i¢in sinandigi bir ¢alismada kanalin etkin
Karaalp, 2012 oldugu saptanmustir.
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Akbas vd., 2013

Yapilan ¢alismada Tiirkiye’de faiz orant ve doviz kurunun sanayi iizerinde herhangi bir etkisinin olup
olmadig1 aragtirilmigtir. Boylece kisa vadede parasal aktarim mekanizmasinin etkili oldugu tespit edilmistir.

Erarslan & Kati,
2015

2001 finansal krizi sonras1 donemde uygulanan dalgali kur rejiminin Tiirkiye ekonomisinde nasil sonuglara
yol actig1 ve doviz kuru kanaliyla reel ¢ikti izerindeki etkisinin arasgtirildigt ¢aligmada kanalin etkin sekilde
islemedigine dair sonuglar elde edilmistir.

Parasal aktarim mekanizmalarinin isleyisini inceleyen galismada reel ekonomi ile para politikalar1 arasindaki
iliski tespit edilmeye calisilmistir. Yapilan analiz sonucunda doviz kuru kanali igin reel aktiviteler {izerinde
etkin olmamasinin yani sira fiyatlar genel seviyesi lizerinde etkinligi bulgular arasindadir.

Ozcan, 2016
Atgiir & Altay,
2017

Tirkiye ve Meksika i¢in yapilan bir calismada doviz kuru kanali ve faiz kanalinin etkinligi arastirilmistir.
Hem doviz kanalinin hem de faiz kanalinin iki iilke i¢in de etkin olmadig1 sonucuna ulasilmistir.

Ozgiir & Goriis,
2018

Tiirkiye’de doviz kuru kanalinin etkinligini standart ve asimetrik soklar {izerinden degerlendiren ¢alismada
yalnizca asimetrik soklar ile kismi sekilde etkin oldugu tespit edilmistir.

Yalcin &  Giirel,
2020

Tiirkiye’de 2010 yilindan sonra ortaya konulan yeni para politikasi stratejisinin etkilerinin arastirildigi
calismada doviz kuru kanalinin fiyat istikrar1 agisindan etkin islemedigi ancak para politikas1 mekanizmasinda

aktif olarak caligtig1 belirtilmistir.

1995 ve 2006 yillar1 arast donemi baz alan calismada parasal aktarim mekanizmasinin i¢ ve dis ekonomi boyutu
incelenmistir. VAR yonteminin kullanildigi modelde ihracat, ithalat, tiife bazli reel efektif doviz kuru, toptan esya
endeksi, ihracat birim deger endeksinin ithalat birim endeksine orami, Interbank para piyasasi gecelik faiz oranlari,
Tiirkiye sanayi tliretim endeksi, ABD sanayi {iretim endeksi ve ABD federal agik piyasa islemleri komitesinin belirledigi
hedef faiz oran1 degisken olarak tercih edilmistir. Elde edilen sonuglara goére faiz oran1 kanalina goére doviz kuru kanal
enflasyon hedeflemesi i¢in bir politika araci olabilirken dig ticaret iizerindeki olumsuz yansimalari nedeniyle temkinli
olunmasi gerekmektedir (Akkilig, 2007). 1990:1 ve 2006:7 donemlerini kapsayan calismada VAR yontemi tercih
edilmistir. M1 para arz1, bankalararasi gecelik agirlikli ortalama basit faiz orani, TCMB dolar alis kuru, IMKB ulusal 100
endeksi, bankacilik sektdriiniin toplam yurt i¢i kredileri, sanayi iiretim endeksi ve tiiketici fiyat endeksi degiskenlerinin
kullanildig1 analiz sonucuna gore doviz kuru kanali fiyatlar genel seviyesi iizerinde oldukea etkili iken iiretim hacmi
iizerinde etkili degildir (Kasapoglu, 2007). 1995:1 ve 2006:12 donemleri aras1 Tiirkiye ekonomisi i¢in yapilan ¢alismada
doviz kuru kanalinin etkinligi arastirilmistir. Bu ¢alismada bankalararasi gecelik faiz orani, reel doviz kuru, dis ticaret
dengesi, GSMH ve iiretici fiyat endeksi degisken olarak seg¢ilmistir. VAR modelinin kullanildigi ¢alismanin sonuglarina
gbre baz alinan dénem i¢in doviz kuru kanali etkin bir sekilde ¢alismaktadir (Erdogan & Yildirim, 2008). 1990:1 ve
2007:9 dénemlerini baz alan bir calismada bankalararasi para piyasasi islemleri i¢cin kullanilan ve gecelik ger¢eklesen
basit faiz oran1 agirlikli ortalamasi, reel efektif doviz kuru endeksi, ithalat ve ihracat farkinin degisim orani ile elde edilen
net ihracat, GSYIH ve iiretici fiyat endeksi degiskenleri tercih edilmistir. VAR modeli ile tahmin edilen analize gére para
politikas1 soklar1 fiyatlar genel seviyesi iizerinde onemli etkiye sahipken, doviz kuru kanali da etkin bir sekilde
islemektedir (Biiyiikakin vd., 2009). 1990 ve 2006 yillar1 arasi1 donemi baz alan bir calismada VAR modeli yardimiyla
hangi parasal aktarim mekanizmasi sisteminin galistig1 incelenmistir. Reel GSYIH, bankalararas: faiz oranimin agirlikl
ortalamast, reel efektif doviz kuru, IMKB ulusal 100 endeksi, tiiketici fiyat endeksi ve mevduat bankalarinin toplam kredi
hacminden olusan degiskenler ile olusturulan model sonucunda déviz kuru kanalinin etkin oldugu sonucuna ulasilmistir

(Ornek, 2009).
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Tiirkiye’de agik enflasyon hedeflemesi stratejisinin uygulandigi donem araligini amaglayan bu c¢alismada 2006:5 ve
2011:5 tarihleri incelenmistir. Tiiketici fiyat endeksi, kisa donem reel faiz orani, reel efektif doviz kur endeksi ve reel
sanayi iretim endeksinin degisken olarak tercih edildigi bu calismada VECM yoéntemi kullanilmistir. Buna gore doviz
kuru enflasyonu negatif etkilemekte olup fiyatlar genel seviyesi iizerinde etkindir. Yani belirtilen zaman araliginda doviz
kuru kanal1 6nem arz etmektedir ve merkez bankas1 politikalarinda yer almalidir (Yaprakli, 2011). 2003:1 ve 2010:8 arasi1
donemi baz alan bir ¢alismada VAR modeli yardimiyla Tiirkiye’de doviz kuru kanalinin etkin olup olmadigi
arastirilmistir. Kisa vadeli faiz orani, net ihracat hacmi, reel efektif doviz kuru, sanayi iiretim endeksi ve tiiketici fiyat
endeksi degiskenleri ile hem fiyatlar genel seviyesi hem de toplam ¢ikt1 {izerindeki etkisi dl¢iilmeye calisiimistir. Yapilan
analiz sonucunda faiz kanalinin etkilerini {izerinde barindiran déviz kuru kanalinin Tiirkiye ekonomisinde etkin bir
sekilde calistigina dair sonuglar elde edilmistir (Cambazoglu & Karaalp, 2012). 2005:1 ve 2013:7 donemlerini arastiran
bir ¢alismada parasal aktarim mekanizmasinin igleyisi tespit edilmeye ¢alisilmistir. Bu aragtirma yapilirken hem faiz hem
de doviz soklarimin sanayi iiretiminde oynadigi rol irdelenmistir. Yapisal VAR modelinin kullanildig1 ¢caligmada sanayi
iiretim endeksi, doviz kuru ve bankalar tarafindan Tiirk lirasi cinsinden agilmis 1 ay vadeli agirliklandirilmis mevduatlara
uygulanan azami faiz oranlarinin agirlikli ortalamasi degisken olarak tercih edilmistir. Sonug olarak déviz kuru ve faiz

soklarmin kisa vadede sanayi liretimi iizerinde etkili oldugu belirtilmistir (Akbas vd., 2013).

Tiirkiye’de 2001 finansal krizi sonrasinda uygulamaya alinan dalgali kur rejiminin etkilerinin arastirildigi calismada
2003:Q1 ve 2012:Q4 doénemleri baz alinmistir. VAR modeli ile yapilana analizde M1 para arzi, TCMB gecelik faiz
oranlari, reel efektif doviz kuru, ihracat ve GSYIH degiskenleri se¢ilmistir. Elde edilen sonuglar belirlenen dénemlerde
doviz kuru kanalinin etkin iglemedigi yoniinde olmustur (Erarslan & Esra, 2015). Parasal aktarim mekanizmalarinin
etkinliginin arastirilldigi bu calismada Tiirkiye’de uygulanan para politikalarmin reel ¢ikti {izerindeki etkinligi tespit
edilmeye calisilmistir. 1990:Q1 ve 2008:Q2 donemleri arasini baz alan analizde VAR yontemi tercih edilmistir. Model
olusumunda M2 para arzi, sanayi iiretim endeksi, doviz kuru, Interbank gecelik ortalama faiz orani ve tiiketici fiyat
endeksi degiskenleri kullanilmistir. Bu degiskenler ile olusturulan analiz sonucunda déviz kurunun fiyatlar genel seviyesi
iizerinde etkin oldugu ancak reel gikt1 {izerinde herhangi bir etkinliginin olmadig1 ortaya konulmustur (Ozcan, 2016).
Tiirkiye ve Meksika’y1 ele alan bu ¢alismada Tiirkiye i¢in 2002 yilmin ilk ¢eyrek donemi ile 2013 yilinin son ¢eyrek
donemi baz alinirken Meksika i¢in 2001 yilinin ilk ¢eyrek donemi ile 2013 yilinin ilk ¢eyrek donemi incelenmistir. VAR
ve FAVAR yo6ntemlerinin tercih edildigi ekonometrik analizde bir¢ok degisken kullanilarak elde edilen sonuglar birbirine
yakindir. Buna goére VAR modeli sonucunda Tiirkiye’de faiz oran1 kanalinin Meksika’da ise doviz kuru kanalinin kismen
isledigi yoniinde bulgulara ulagilmistir. FAVAR yo6ntemine gore ise hem doviz kuru hem de faiz kanali her iki iilkede de
etkin degildir (Atgiir & Altay, 2017). Parasal aktarim mekanizmalarindan doviz kuru kanalinin etkin olup olmadigi
2005:1 ve 2016:12 dénemleri igin arastirilmistir. Thracatin ithalati karsilama oram, reel déviz kuru, tiiketici fiyat endeksi,
reel gecelik faiz orami ile sanayi iiretim endeksinin degisken olarak kullanildigi ¢alismanin bulgular arasinda standart
etki-tepki fonksiyonlari ile doviz kredi kanalinin etkin olmadigi ancak asimetrik soklar sonucunda kismen etkin oldugunu
yer almaktadir (Ozgiir & Gériis, 2018). 2011:1 ve 2018:1 donemlerini baz alan ¢alismada Tiirkiye’de 2010 yilindan
uygulamaya alinan yeni para politikasi stratejisi incelenmistir. SVAR yonteminin tercih edildigi arastirmada TL referans

orani, sepet kur (euro ve dolar), kredi hacmi (yurt i¢i), sanayi tiretim endeksi ve tiiketici fiyat endeksi degiskenler olarak
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kabul edilmistir. Elde edilen sonuglara gore fiyat istikrarmin ger¢eklesmedigi ancak doviz kuru kanaliin da etkisiyle

finansal istikrarin gergeklestigi belirtilmistir (Yalgin & Giirel, 2020).

Tablo 2’de yer alan arastirmalardan da anlasilacagi lizere doviz kurunun ¢esitli parametrelerle olan iliskisi ¢aligmalara
konu olmustur. Tiirkiye gibi iilkelerde tarih boyunca doviz kurunun onemli bir gosterge olmasi bunun en biiyiik
nedenlerden biridir. Bu nedenle hem bir donem degerlendirmesi yapmak hem de gelecege 151k tutmak amaciyla
Tiirkiye’de doviz kuru aktarim mekanizmasinin isleyip islemedigi arastirtlmalidir. Ekonomi yonetimine fikir veren
donemsel arastirmalar ayn1 zamanda literatiire de ciddi katkilar sunmaktadir. Bu kapsamda yapilan calismay1 diger
calismalardan farkli kilan nokta 2006 ve 2019 yillar1 arasinda kanalin calisip c¢aligmadiginin tespit edilmeye
calisilmasidir. Calismanin giris boliimiinde teorik bir degerlendirme yapildiktan sonra ekonometrik model ile analizlere

gecilmektedir. Son olarak elde edilen bulgular detayli bir sekilde yorumlanmaktadir.
1. ARASTIRMANIN METODOLOJISI

1.1. Arastirmanin Amaci ve Yontemi

Doviz kuru kanali aktarim mekanizmasi ile ilgili olarak Tiirkiye icin yapilan calismalar incelendiginde literatiire giincel
katki saglanmasi gerektigi tespit edilmistir. Bu amagcla Tiirkiye ekonomisinde 2006Q1-2019Q4 dénemleri arasinda doviz
kuru kanalinin islerligini ve etkinligini tespit etmek i¢in bir arastirma ortaya konulmustur. Se¢ilen donem araliginin tercih
edilmesinin nedeni ise 2006 yilindan itibaren uygulamaya konulan agik enflasyon hedeflemesi stratejisi ve Covid-19
pandemisinin ekonomik etkilerinin heniiz hissedilmedigi bir siire¢ olmasidir. Covid-19 6ncesi donem doviz kurlarindaki
dalgalanmalarin analizi etkilememesi ve daha saglikli verilere ulasilabilmesi nedeniyle tercih edilmistir. Bu kapsamda

yapilan arastirma bir ekonometrik model yardimiyla desteklenerek elde edilen bulgular degerlendirilmistir.

Zaman serisi seklinde derlenen verilerin modele dahil edilebilmeleri igin oncelikle duraganliklarimin simanmasi
gerekmektedir. Analizin ilerleyisi i¢cin modele karar verebilmek amaciyla Augmented Dickey-Fuller (ADF), Philips-
Perron (PP) ve Kwiathowski-Philips-Schmidt-Shin (KPSS) birim kok testleri kullanilmistir. Dickey ve Fuller’in 1981
yilinda yapmis olugu ¢alismada (Dickey & Fuller, 1981) ifade ettikleri birim kok testi ile ulastig1 son model (1.2) no’lu

denklem yardimiyla ifade edilmistir.
P
i=1
Philips-Perron testine ait denklem ise (1.3) no’lu denklem ile gésterilmistir (Philips & Perron, 1981: 335-346).
I 1 - _
yt=ﬂ+ﬁ(t—ET)+ayt_l+ut (1.3)

Kwiathowski-Philips-Schmidt-Shin (KPSS)’nn ise 1992 yilinda yapmis oldugu ¢alismada (Kwiatkowski vd., 1992) elde
ettikleri denklem (1.4) yardimiyla gosterilmistir.
Ve =T+ B+ & (1.4)

Zaman serileri ile ilgili olarak kullanilabilecek en uygun modellerden biri Vektor Otoregresif (VAR) Modelleridir.

Ozellikle ekonomi alanindaki ¢alismalarda bu modellere siklikla rastlanilmaktadir.
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Sims (1980) tarafindan gelistirilen VAR modelinde birden fazla sayida bulunan degiskenlerin igsel veya digsal olarak
ayrilmasina gerek yoktur (Maddala, 1992:578). VAR modeller, AR modellerinden daha esnektir ve genellestirme imkani
saglamalar1 nedeniyle ¢ok degiskenli olarak da kullanilabilmektedir (Brooks, 2008:291). Asagida yer alan (1.5) no’lu
denklem VAR modelini p dereceden ifade ederken (1.6) no’lu denklem iki degiskenli VAR modelini gostermektedir
(Liitkepohl, 2005:13; Enders, 1995:294-295).

yt =1+ Al:vt—l + -+ “qpyt_p + H,t [:1.5)
ve
Ve = Uygt Qg1 Ve T @32 4 T Eq; (1.6)

Zy =039 T 021 Ve g T Ua3Z¢ 4 T Ex

Uygulamali ¢aligmalar dikkate alindiginda bir dizi degiskenin oldugu bir sistemde degiskenlerin birbirlerine etkilerinin
sonucunda verdikleri tepkiyi tespit edebilmek Onemlidir (Liitkepohl, 2005:51). Ancak VAR modelleri ile yapilan
analizlerde degiskenler arasindaki nedensellik iliskisinin daha detayli yorumlanabilmesi amaciyla etki-tepki analizi ve

varyans ayristirmasindan yararlanilmaktadir.

Yapilan ¢alismada da elde edilen sonuglarin daha kapsamli yorumlanabilmesi amaciyla varyans ayristirmasi ve etki-tepki
analizlerine yer verilmistir. Bulgulara ait sonuclar asagida bagliklar halinde sunulmustur.

1.2. Déviz Kuru Kanalinn Isleyisine iliskin Ekonometrik Analiz

Caligmanin bu boliimiinde Tiirkiye ekonomisinde uygulanan para politikalar ¢ercevesinde doviz kuru kanalinin islerligi
sinanmaktadir. Analize ait veri seti ve bulgular asagida bagliklar halinde sunulmaktadir.

1.2.1. Veri Seti

Parasal aktarim mekanizmalariin igerisinde 6nemli bir yeri olan doviz kuru kanali literatiirde sikg¢a calisilmis bir
konudur. Bu ¢alismada 2006Q1-2019Q4 aras1 donem baz alinarak doviz kuru kanalinin islerligi arastirilmistir. Buna gore

caligmada yer alan degiskenler Tablo 3 yardimiyla sunulmustur.

Tablo 3: Veri Seti

Degisken adi Sembol Kaynak
Gayri Safi Yurt ici Hasila (Mevsim ve takvim etkisinden arindirilmis harcamalar BUYUME; TUIK
yontemiyle zincirlenmis gayrisafi yurt ici hasilla hacim endeksi ve degisim

oranlari)

Uretici Fiyat Endeksi (2003=100) UFE; TCMB
Doviz Kuru (USD) (Doéviz Satis) KUR; TCMB
Gergeklesen Basit Faiz Oram1 Agirhikh Ortalama (%) (1 gecelik) FAIZ; TCMB
M2 Kur Etkisinden Arindirilmis Para Arzi M2, TCMB
Net ihracat (Milyon ABD dolar) NIHR; TCMB

Analizi yapilacak olan VAR modeline ait degiskenlerin se¢ciminde Mishkin’in 1996 yilinda yapmis oldugu c¢aligmasi
(Mishkin, 1996) temel alinmigtir. Bu modelde toplam ¢iktiy1 ifade eden BUYUME verisi bagimli degisken olarak tercih
edilmistir. Boylece milli gelirin para politikas1t uygulamas1 ile doviz kuru kanali sonucunda nasil etkilendigi tespit

edilmeye ¢alisilmistir.

Déviz kuru kanalinin her agidan yorumlanabilmesi amaciyla fiyatlar genel seviyesindeki degisimleri yansittig1 diisiiniilen

UFE modele dahil edilmistir. Bunun nedeni aktarim mekanizmasi cercevesinde gerceklesecek olan parasal sikilasma veya
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genislemenin {reticilerin fiyatlar genel seviyesi {lizerinde yarattig1 etkidir. Sims 1980 yilinda yaptig1 ¢alismasinda (Sims,
1980) déviz kuru degiskeninin yaninda UFE ve TUFE degiskenlerini de kullanmistir. Buna ek olarak Taylor’un 1995
yilinda yayinladig1 eserinde (Taylor, 1995) para politikasi1 kararlarmi gayrisafi yurt igi hasilada (GSYIH) oldugu gibi
enflasyonda da degisiklige yol agan bir siirec olarak nitelemesi UFE’nin analizde olmasi gerektigi ihtimalini

kuvvetlendirmektedir.

Bir diger degisken olan doviz kuru ise doviz kuru kanalinda temel degiskenlerden biri olmasi sebebiyle tercih edilmistir.
Faiz degiskeni, para politikasinin kontrolii i¢in bir arag niteliginde oldugundan déviz kuru kanalinda yer almasi 6nemlidir.
Faiz oranlarinin arttirilip azaltilmasina goére reel ¢iktida yaratacagi etki nedeniyle modele dahil edilmistir. Bu modelde

reel ¢ikti lizerinde duruldugu i¢in M2 para arzinin da reel ¢iktida 6nemli bir yeri oldugu diisiiniilmektedir.

Son olarak dis ticaret degiskenini temsilen net ihracat analize dahil edilmistir. Net ihracatin tercih edilmesinin nedeni ise
doviz kuru kanalinin net ihracat verisi ile ifade edilmis olmasidir. Net ihracat degiskeni hem toplam ¢iktiy1 etkilediginden
hem de gelismekte olan bir iilke olan Tiirkiye i¢in sermaye hareketlerinin 6nemi nedeniyle modele baska bir degisken

olarak eklenmistir.

Analize dahil edilen GSYIH haricindeki degiskenlerin tamami icin TCMB’nin elektronik veri tabani sistemi olan
EVDS’den yararlanilmistir. GSYIH verisi ise Tiirkiye Istatistik Kurumu (TUIK) ndan elde edilmistir. Verilerin tamami

ceyreklik bazdaki oransal diizey degerlerinin 6nceki donem degisim oranlari hesaplanarak modele eklenmistir.

Doviz kuru verisi TCMB’nin veri tabanindan satis kuru olarak dikkate alinmistir. Faiz orani degiskeni igin merkez
bankasinin kontrol ettigi ve kisa vadeli oldugu igin hizli etki ettigi diisiiniilen ‘para piyasasi gecelik agirlikli ortalama basit
faiz orani’ tercih edilmistir. Parasal biylikliigii ifade etmesi igin kur etkisinden arindirilmis ve genis para arzini temsil
eden M2 para arz1 degiskeni endeks olarak analize dahil edilmistir. Net ihracat verisi, ihracat ve ithalat verilerinden elde

edilmistir. Net ihracati bulabilmek i¢in ihracattan ithalat ¢ikartilmigtir.

Doviz kuru kanalinin etkinliginin arastirilmasi i¢in olusturulan modelde BUYUME bagimli degisken olarak
kullanilmistir. Boylece aktarim mekanizmasinin toplam ¢iktiya olan etkisi tespit edilmeye ¢alisilmistir. Bu fonksiyonel

yapiy1 agiklamak i¢in olusturulan denklem asagida sunulmustur.
BUYUME, = B,.[B,FAIZ, + B3tM2, + B,NIHR, + B;UFE, + B.KUR, + &, (1.7)

(1.7) no’lu denklemde BUYUME;; reel GSYIH’yi, FAIZy; faiz oranini, M2; M2 para arzini, NIHR; net ihracat hacmini,

UFEy; iiretici fiyat endeksini, KURy; doviz kurunu, & hata terimini ve t; zamani ifade etmektedir.

1.2.2. Analiz ve Bulgular
Analizde yer alan degiskenlerin tiimii her acidan degerlendirilip analize hazir hale getirildikten sonra duraganlik
sinamalarina gecilmistir. VAR modeli i¢in degiskenlerin tamaminin duragan olmasi gerektiginden ADF, PP ve KPSS

testleri yardimiyla duraganliklarina iliskin sonuglara ulagilmistir.
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ADF ve PP test tiirleri i¢in yokluk hipotezi ‘Birim kok i¢ermektedir’ seklinde kurulmustur. Yani elde edilen olasilik
degerlerinin kritik degerlerden kii¢lik olmas1 halinde Ho hipotezi reddedilmis ve birim kék olmadigina karar verilmistir.

Tam tersi durumda da birim kdk oldugu ve Ho hipotezinin reddedilemeyecegi kabul edilmistir.
Her iki test tiirii i¢in de yokluk hipotezi ‘Birim kok icermektedir’ seklinde kurulmustur.

Ho: Birim kok vardir ve seri duragan degildir.

Hi: Birim kok yoktur ve seri duragandir.

KPSS birim kok testi icin ise yokluk hipotezi diger iki testten farkli olarak ‘Birim kok icermemektedir’ seklinde
kurulmustur. Yani elde edilen olasilik degerlerinin kritik degerlerinden biiyiik olmasi halinde Ho hipotezi reddedilmis ve
birim kok olduguna karar verilmistir. Tam tersi durumda da birim kok olmadigi ve Ho hipotezinin reddedilemeyecegi

kabul edilmistir.
Ho: Birim kdk yoktur ve seri duragandir.
Hy: Birim kdk vardir ve seri duragan degildir.

Hipotezler kurulduktan sonra her ii¢ test ile tiim degiskenlerin duraganliklar sinanmis ve modele ait tahminler Tablo 4’te

sunulmustur.

Tablo 4: Duraganlik Test Sonuglar1 (PP, ADF ve KPSS)

Philips-Perron (PP) Birim K6k Test Sonuglari

Diizey
Sabitli Sabitli & Trendli Sabitsiz & Trendsiz

BUYUME: -6.6651*** -6.6043*** -5.5499***

FAIZ: -4.3627*** -4.5740%** -4,2978%**

M2t -5.8170*** -6.2090*** -1.9514**

NIHR: -8.6899*** -8.6030*** -8.4096***

UFE: -5.0758*** -5.2142%** -3.4434%**

KURt -6.5115*** -6.9031*** -5.7598***

Not: ¢*? 0.10, ¢*** 0.05, ****> (.01 anlamlilik diizeyini ifade etmektedir.

Augmented Dickey-Fuller (ADF) Birim Kok Test Sonuglari

Diizey
Sabitli Sabitli & Trendli Sabitsiz & Trendsiz

BUYUME; -6.6471%** -6.5853*** -3.4594***

FAIZ: -6.3717*** -6.3943*** -6.3251***

M2¢ -5.7589*** -6.2204*** -1.1278

NIHR: -8.5893*** -8.5076*** -8.4016***

UFE: -5.0758*** -5.1654*** -3.5983***

KURt -6.4992%** -5.6394*** -5.7241%***

Not: “*? 0.10, ‘** 0.05, “**** 0.01 anlamhlik diizeyini ifade etmektedir.

Kwiathowski-Philips-Schmidt-Shin (KPSS) Birim Kok Testi Sonuclari

Diizey

Sabitli Sabitli & Trendli
BUYUME; 0.085897*** 0.083957***
FAIZ: 0.147547%** 0.084661***
M2¢ 0.480312* 0.102607***
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NIHR: 0.101929*** 0.100028***
UFEt 0.254557*** 0.096579***
KUR: 0.360851** 0.045365***

Not: ¢**%> (.10, ‘**> 0.05, ‘* 0.01 anlamhlik diizeyini ifade etmektedir.

Tablo 4’ten de anlasilacag lizere Philips-Perron test sonuglari tiim degiskenlerin hem sabitli yapida hem sabitli ve trendli
yapida hem de sabitsiz ve trendsiz yapida diizeyde duragan olduklarini gostermistir. Bu birim kok testi i¢in bant genisligi
Bartlett Kernel ve Newey-West stratejisi tercih edilmistir. MacKinnon (1996) tarafindan belirlenen kritik degerlere gore

yapilan sinamalar sonucunda da tiim degiskenlerin diizey degerlerinde duragan olduklarina karar verilmistir.

ADF testi kullanilarak elde edilen sonuglar ise PP testine gore bazi farkliliklar géstermektedir. Bu teste gore degiskenler
tiim yapilarda duragan iken yalnizca M2 degiskeni sabitsiz ve trendsiz yapida duragan degildir. Bu testte degiskenlere
iligkin duraganlik tahminleri yapilirken en uygun gecikme uzunlugu Schwartz bilgi kriteri olarak belirlenmistir. Tahmin
sonuclart MacKinnon (1996) kriterlerine gore belirlenmis ve tiim degiskenlerin diizey degerlerinde elde edilen istatistik

sonuglarina gore birim kok i¢ermedikleri tespit edilmistir.

KPSS testi kullanilarak elde edilen sonuglar ise diger iki testte de oldugu gibi hem sabitli hem de sabitli ve trendli yapida
degiskenlerin duragan oldugunu gdstermektedir. Bu birim kok testi i¢in bant genisligi Bartlett Kernel ve Newey-West
stratejisi tercih edilmistir. Tahmin sonuglar1 ile KPSS (1992) tarafindan tiretilmis olan LM test istatistigi kritik degerlerine

gore yapilan sinamalar sonucunda da tiim degiskenlerin diizey degerlerinde duragan olduklarina karar verilmistir.

Yapilan birim kok testleri ile serilerin farklarimin alinmasina gerek olmadigina ve duragan olduklarina karar verilmistir.
Bu islemlerden sonra modelin tahminine iligkin islemlere gegilmis ve VAR modeli uygun bulunmustur. VAR modelinin
tahminine gecilmeden 6nce modele ait optimal gecikme uzunlugunun tespit edilmesi gerektiginden dncelikle bu islem
yapilmistir. LR, FPE, AIC, SC ve HQ kriterleri ile gecikme uzunlugunun belirlenmesine yonelik bulgular 1 gecikme

uzunlugunu igaret ettiginden 1 numarali model en uygun gecikme uzunlugu olan dénem olarak tercih edilmistir.

Modelin gecikme uzunluklarinin belirlenmesi sonrasinda bir biitiin olarak duraganlik arastirmasi yapilmistir. Duraganlik
arastirmasinin sonuglarina karakteristik polinomlarin ters koklerinin ¢ember igerisinde yer alip almamasina gore karar

verilmistir. Analiz sonuglar Sekil 1 yardimiyla sunulmustur.

Inverse Roots of AR Characteristic Polynomial

Sekil 1: Modelin AR Karakteristik Polinomlari
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Sekill’den de anlasilacagi tizere karakteristik kokler mutlak degerleri alindiginda 1’den kiigiiktiir ve ters kdkler cember

icerisindedir. Bu nedenle de model istikrar kosulu saglamaktadir.

Modelin istikrar kosulunun arastirilmasinin ardindan yapisal bir sorun bulunup bulunmadigma dair otokorelasyon ve

degisen varyans testleri uygulanmigtir. Bu testlere iligskin sonuglar Tablo 5 yardimiyla sunulmustur.

Tablo 5: Otokorelasyon (Lagrange Carpanlari-LM) ve Degisen Varyans (White) Test Sonuglari

LM Testi
Gecikme Uzunlugu LM istatistik Degeri Prob
1 42.75835 0.2080
2 38.67623 0.3550
3 28.85160 0.7987
4 48.16372 0.0873
White Test
Chi-sq Df Prob
219.3167 252 0.9324

Tablo 5’ten goriildiigli lizere modelin hata terimlerinin arasinda 4 gecikme diizeyi ve 0.05 anlamlilik diizeyi i¢in
otokorelasyon olmadig1 sonucuna ulagilmigtir. Ayn1 zamanda biitiin model agisindan hata terimlerinin varyanslarinin sabit

olup olmadigi arastirilmis ve modelde degisen varyans sorunu bulunmadig1 saptanmastir.

Modele ait anlamlilik sinamalarinda herhangi bir problem bulunmadigindan degiskenler arasindaki nedensellik iligkinin

detayli bir sekilde yorumlanabilmesi amaciyla 6ncelikle varyans ayristirmasi ve sonrasinda etki-tepki analizi yapilmistir.

Varyans ayristirmasi islemi ile degiskenlerde meydana gelebilecek olan degisimlerin kendileriyle veya diger

degiskenlerle olan iligkisinin 10 dénemi igerecek sekilde detayl olarak sunuldugu Tablo 6 asagida yer almaktadir.

Tablo 6: Varyans Ayristirmasi Sonuglari

BUYUME Varyans Ayristirmasi

S.E. BUYUME FAIZ M2 NIHR KUR UFE
Do6nem
1 1.833949 100.0000 0.000000 0.000000 0.000000 0.000000 0.000000
2 2.180626 71.02541 8.092253 1.217718 5.481326 13.53305 0.650244
3 2.190726 70.43396 8.367204 1.251036 5.494545 13.61487 0.838387
4 2.191802 70.39463 8.373242 1.256249 5.489505 13.60208 0.884295
5 2.192006 70.38846 8.372340 1.262916 5.489211 13.59958 0.887496
6 2.192035 70.38730 8.372134 1.264344 5.489338 13.59940 0.887482
7 2.192039 70.38703 8.372134 1.264439 5.489360 13.59942 0.887618
8 2.192040 70.38699 8.372135 1.264438 5.489357 13.59942 0.887662
9 2.192040 70.38698 8.372134 1.264441 5.489357 13.59942 0.887666
10 2.192040 70.38698 8.372134 1.264442 5.489357 13.59942 0.887666

FAIZ Varyans Ayristirmasi

S.E. BUYUME FAIZ M2 NIHR KUR UFE
Donem
1 28.59337 1.429656 98.57034 0.000000 0.000000 0.000000 0.000000
2 31.15408 2.763276 94.86885 0.205820 0.002189 0.538162 1.621708
3 31.56475 3.339751 93.50818 0.527524 0.009876 0.562696 2.051977
4 31.62383 3.457326 93.22449 0.660655 0.026061 0.561248 2.070218
5 31.63086 3.466860 93.18409 0.683964 0.031000 0.564209 2.069879

297



| KUIiBF DERGI, 26(2), 2024 |
Parasal Aktarim Mekanizmas1 Doviz Kuru Kanali Tiirkiye i¢in Ampirik Bir Uygulama

6 31.63171 3.466784 93.17910 0.685506 0.031690 0.565173 2.071744
7 31.63184 3.466840 93.17838 0.685501 0.031717 0.565277 2.072283
8 31.63186 3.466881 93.17826 0.685529 0.031717 0.565277 2.072331
9 31.63186 3.466885 93.17825 0.685539 0.031719 0.565278 2.072331
10 31.63186 3.466885 93.17824 0.685540 0.031719 0.565279 2.072331

M2 Varyans Ayristirmasi

S.E. BUYUME FAIZ M2 NIHR KUR UFE
Donem
1 1.824599 2.231552 20.52548 77.24296 0.000000 0.000000 0.000000
2 1.980462 2.160733 24.48769 67.32854 0.068163 2.814841 3.140040
3 1.989524 2.183758 24.33263 66.72045 0.073161 2.862529 3.827464
4 1.990733 2.215377 24.31266 66.67382 0.073074 2.862030 3.863044
5 1.990929 2.217464 24.31325 66.66880 0.074770 2.863010 3.862702
6 1.990974 2.217425 24.31362 66.66613 0.075020 2.863606 3.864203
7 1.990983 2.217603 24.31357 66.66556 0.075023 2.863642 3.864600
8 1.990984 2.217657 24.31354 66.66551 0.075026 2.863638 3.864625
9 1.990984 2.217662 24.31354 66.66551 0.075029 2.863639 3.864624
10 1.990984 2.217662 24.31354 66.66551 0.075029 2.863640 3.864625

NIHR Varyans Ayristirmasi

S.E. BUYUME FAIZ M2 NIHR KUR UFE
Donem
1 552.2460 0.824426 0.043770 0.026190 99.10561 0.000000 0.000000
2 574.4078 0.778420 0.996105 0.095591 94.69031 0.002646 3.436925
3 575.5614 0.901648 0.992480 0.236575 94.41298 0.029559 3.426754
4 575.7332 0.902062 1.018186 0.250337 94.35706 0.042194 3.430164
5 575.7705 0.902807 1.021088 0.250392 94.34573 0.043655 3.436330
6 575.7775 0.903543 1.021391 0.250720 94.34347 0.043738 3.437138
7 575.7785 0.903674 1.021390 0.250887 94.34315 0.043742 3.437155
8 575.7786 0.903681 1.021391 0.250912 94.34311 0.043748 3.437157
9 575.7786 0.903681 1.021392 0.250912 94.34310 0.043749 3.437161
10 575.7786 0.903681 1.021392 0.250913 94.34310 0.043750 3.437162

KUR Varyans Ayristirmasi

S.E. BUYUME FAIZ M2 NIHR KUR UFE
Donem
1 7.443578 1.517866 22.92147 6.541094 8.784958 60.23461 0.000000
2 7.538327 1.480743 22.72908 6.377765 9.029040 59.45483 0.928534
3 7.551932 1.536065 22.65513 6.406516 9.002528 59.27741 1.122349
4 7.553655 1.553000 22.64481 6.426999 8.999961 59.25041 1.124822
5 7.553950 1.553440 22.64414 6.429454 9.000112 59.24700 1.125850
6 7.554009 1.553487 22.64407 6.429397 9.000056 59.24634 1.126649
7 7.554020 1.553564 22.64404 6.429408 9.000031 59.24618 1.126778
8 7.554021 1.553580 22.64403 6.429425 9.000029 59.24616 1.126783
9 7.554021 1.553581 22.64402 6.429428 9.000029 59.24615 1.126783
10 7.554021 1.553581 22.64402 6.429428 9.000029 59.24615 1.126784

UFE Varyans Ayristirmasi

Donem S.E. BUYUME FAIZ M2 NIHR KUR UFE
1 2.770498 0.144692 8.646052 2.034571 0.201912 21.44225 67.53052
2 3.057750 4.333383 8.626706 4.384048 0.815537 20.71633 61.12400
3 3.085404 4.892673 8.483604 5.236725 0.958897 20.38774 60.04036
4 3.090258 4.884846 8.503169 5.308065 0.991429 20.38820 59.92429
5 3.091120 4.887194 8.506887 5.305326 0.992973 20.38463 59.92299
6 3.091270 4.889995 8.506604 5.306509 0.992901 20.38286 59.92113
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7 3.091293 4.890444 8.506480 5.307179 0.992984 20.38259 59.92032
8 3.091296 4.890452 8.506479 5.307262 0.993009 20.38258 59.92022
9 3.091297 4.890452 8.506481 5.307262 0.993011 20.38258 59.92022
10 3.091297 4.890453 8.506481 5.307262 0.993011 20.38258 59.92022

Tablo 6’dan da anlasilacagi iizere ekonomik biiyiimede meydana gelen degisimlerin tamamu ilk ¢eyrek donemde tamamen
kendisi tarafindan agiklanirken ikinci ¢eyrekte yaklasik yiizde 14 oraninda KUR ve ylizde 8 oraninda FAIZ tarafindan
aciklanmaktadir. Her degiskenin kendini agiklama oranimin ise {iglincli ceyrekten itibaren stabil hale geldigi
goriilmektedir. Doviz kuru kanalinda da faiz oranlarinda meydana gelen degisimin yabanci sermaye giris veya ¢ikiglarmi
yonlendirerek doviz kurunu ve dolayisiyla net ihracati etkilemesi s6z konusudur. Bu aktarimlarin hepsinin sonucunda

milli hasilada da degisimler meydana gelmektedir.

Faiz orani degiskenine bakildiginda az miktarda UFE ve BUYUME’ nin etkisi goriilmektedir. Bu degiskenler de yine
liclincii ¢eyrekten itibaren stabil hale gelmektedir. Ardinda yer alan M2 para arzi degiskeninde meydana gelen
degisimlerin ilk donemde yiiksek oranda kendisi tarafindan agiklandigi ve yiizde 20’lik kisminin FAIZ degiskeni
tarafindan agiklandigi géze garpmaktadir. Buna ek olarak FAIZ degiskeninin ikinci geyrekten itibaren etkisini yiizde 24
seviyelerinde son ¢eyrek doneme kadar siirdiirdiigii goriilmektedir. Diger taraftan M2 para arzi ligiincii ¢eyrekte etkisini

ilk doneme kiyasla yiizde 10 oraninda kaybederek son déneme kadar stabil kalmaktadir.

Net ihracat degiskeninin varyans ayristirmasi sonuglart ele alindiginda ilk c¢eyrekte net ihracattaki toplam degisimin
biiyiik oranda kendisi tarafindan agiklandig1 goriilmektedir. Diger aciklayict degisken ise en fazla ylizde 3 oranla UFE

olmustur. Net ihracat etkisini son doneme kadar stirdiirm{istiir.

Doviz kuru ilk ¢eyrekte yilizde 60 oranla kendisi tarafindan agiklanirken yaklasik yilizde 23 oraninda FAIZ degiskeni
tarafindan acgiklanmaktadir. FAIZ degiskeninin yani sira M2 para arz1 ve NIHR de bir kisim agiklayici durumundadir.
Tim degiskenlerin son doneme kadar neredeyse degismeden etkisini siirdiirdiigii goriilmektedir. Son olarak UFE
degiskeninin ilk ¢eyrekteki degisimin ylizde 67’sinin kendisi tarafindan aciklanirken KUR degiskeninin yiizde 21
oraninda ve FAIZ degiskeninin yilizde 8 oraninda etkili oldugu sonucuna ulasilmistir. Dénem sonuna kadar UFE’nin

aciklama etkisi diiserken M2’de artig olmustur.

Yapilan varyans ayristirmasinin detayli yorumlarinin desteklenebilmesi amaciyla etki-tepki analizleri gergeklestirilmistir.

Bu analizlerin sonuglar1 Grafik 1’de sunulmustur.

Response of FAIZ to FAIZ Response of BUYUME to FAIZ Response of M2 to FAIZ
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Grafik 1: Etki-Tepki Analiz Sonuglar1
Grafik 1’den de goriildiigii lizere faiz oranlarinda meydana gelen bir birimlik standart sapmalik sok karsisinda kendisine
verdigi tepki genel olarak pozitiftir. Bu pozitif etki besinci ¢eyrege kadar azalarak devam etmekte ve sonrasinda stabil
hale gelmektedir. Kisa bir donem sonra stabil hale gelmesi sokun gecici oldugu anlamina gelmektedir. Faiz degiskenine
verilen bir birimlik standart sapmalik sok karsisinda doviz kurunun verdigi tepki ise ilk ¢eyrekte pozitif bir goriiniim
sergilerken tciincii ¢eyrekte negatife donerek sonraki donemlerde etkisini kaybetmektedir. Faiz oranlarindaki keskin

diistis sonucunda déviz kuru ¢ok kisa bir siire sonra stabil hale gelmektedir.

Bu analizler sonucunda faiz oranlarinin baglangigta yiiksek olmasi daraltici bir para politikasi izlendigini géstermektedir.
Sik1 politika uygulamalar1 ise doviz girisine ve ulusal paranin degerlenmesine yol agmaktadir. Diisen doviz kuru ihrag
mallarinin fiyatinin artis1 ile sonuglanmaktadir. Ihrag mallarmin pahali hale gelmesi sonucunda ihracatin azalmasi da net

ihracati azaltici bir sonug yaratabilmektedir.

Faiz oranlarinda meydana gelen bir birimlik standart sapmalik sok karsisinda net ihracatin verdigi tepki pozitif bolgede
hafif dalgal seyrederken iiciincii ¢eyrekten sonra stabil hale donmektedir. Net ihracat pozitif bolgede seyretse de bu

etkinin kisa bir siire devam ettigi ve bu etkinin gecici oldugu anlasilmaktadir.

Faiz oranlarinda meydana gelen bir birimlik standart sapmalik sokun daraltici para politikas1 varsayimi altinda ekonomik
biliylimeyi negatif etkilemesi beklenmektedir. Elde edilen bulgular da bu yondedir. Siirekli negatif bolgede seyreden
biiylimenin ikinci ¢eyrek donemde en fazla diistiigli ve besinci ¢eyrekte stabil hale geldigi goriilmektedir. Doviz kurunda
meydana gelen diisiis ile azalan ihracat sonucunda liretim miktarinda da azalma olmaktadir. Azalan talep sonucunda

iiretim miktarinda meydana gelen diisiis ise girdi maliyetlerini diisiireceginden iiretici fiyatlarina olumlu yansimaktadir.

Faiz soku karsisinda UFE’nin verdigi tepki degerlendirildiginde pozitif bolgede azalarak devam eden ve iiciincii ¢eyrekte
yine stabil hale gelen bir goriintii elde edilmektedir. Bu goriintim doviz kurunun diistise gecmesi ile paralellik

gostermektedir. Ardindan girdi maliyetlerinin azalmasi ile iiretici fiyatlarinda gerileme meydana gelmektedir.

Bir diger degisken olan M2 para arz1 degerlendirildiginde faiz oranlarinda meydana gelen bir birimlik standart sapmalik
sok karsisinda negatif bolgede kalmakla birlikte iigiincii ¢eyrekten sonra etkisiz hale geldigi goriilmektedir. Faiz
oranlarmin sonradan diisiise ge¢mesi sdz konusu olsa da ilk g¢eyrekte siki para politikast uygulamasi sonucunda para

azinda da beklenen degisim gerceklesmektedir.
SONUC

Doviz kuru kanali aktarim mekanizmasina iligkin gelismis ve gelismekte olan {ilkeler i¢in yapilan ¢aligmalarda farkli
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sonuclarin elde edildigi gozlemlenmistir. Bu calismada da doviz kuru kanali aktarim mekanizmasinin Tiirkiye
ekonomisinde etkin olup olmadig1 arastirilmis ve bazi sonuglar elde edilmistir. Yapilan arastirmada 2006:Q1 ve 2019:Q4
donemlerini iceren c¢eyreklik veriler kullanilmigtir. Analizde yer alan degiskenlerin arasindaki nedensellik iligkisinin tespit
edilebilmesi icin ise VAR modeli tercih edilmistir. Degiskenler arasindaki iligkilerin daha detayli yorumlanabilmesi

amactyla varyans ayristirmasi ve etki-tepki analizlerine yer verilmistir.

Tiirkiye ekonomisinde 2006-2019 yillar1 aras1 donemde ekonomik gostergelerdeki dalgalanmalar ve ekonomi yénetiminin
miidahaleleri devam etmistir. Bu siire¢ igerisinde ekonomik bilyiimeye etki eden olgulardan bir tanesi de doviz kuru
olmustur. Analizden elde edilen sonuglar yorumlandiginda da ekonomik biiyiimede meydana gelen degisimlerin bir
kismimin doviz kurundan kaynaklandigi goriilmiistir. Kurda yasanan degisimler yalnizca iilkenin rekabet giiciinii
etkilemesinin yani sira ihracat ve ithalat rakamlarinda da degisime neden olmaktadir. Boylece aktarim mekanizmasi
sonucunda ekonomik biiylimede olumlu veya olumsuz etki yaratmaktadir. Caligmanin analiz kisminda yapilan varyans

ayristirmasi sonuglaria gore bu etkinin var oldugu ancak biiyiik bir etki olmadig1 yoniinde tespitler mevcuttur.

Varyans ayrigtirmasindan elde edilen bulgulara gore kurdaki degisimin yaklasik yiizde 23 oraninda faiz tarafindan
aciklanmas1 yerli para biriminin degerinin korunmasi amacimi ortaya koymaktadir. Merkez bankasi faiz oranlarinda
yukar1 yonlii bir karar verdiginde yerli paraya olan talep artmakta ve deger kaybi tersine donebilmektedir. Bir politika
aracit olarak kullanilan faiz uygulamalart déviz kurlarindaki oynakligi azaltabilmekte ve yerli parayr degerli hale
getirebilmektedir. Bu durum yabanci yatirimer agisindan degerlendirildiginde ise faiz seviyesi cazibesi nedeniyle tercih
edilebilmektedir. Tiim bunlardan anlasilacag: iizere yerel para birimine karsi artan ilgi doviz kurlarinin baskilanmasina
yol agabilmektedir. Mekanizmanin igleyisi sonucunda da milli gelirde degisimler yaganmaktadir. Tiirkiye gibi doviz kuru

oynakliginin ve doviz rezervlerinin 6nem arz ettigi iilkelerde ise ekonomik biiylime olumlu etkilenmektedir.

Bir diger bulgu olan faiz oraninin M2 para arzin1 agiklama oraninin yiiksek olmasi da yine yukaridaki tespitleri
desteklemektedir. Bu bulgu, biiyiik 6lciide ithal girdi ile c¢alisan iilkelerde sik rastlanilan bir durumu ifade etmektedir.
Parasal genisleme veya sikilasma donemlerinde yerli paranin yam sira kurda da oynakliklar meydana gelmektedir.
Boylece kurda meydana gelen degisimler iiretici fiyatlarim etkilemekte ve dolayli olarak tiiketici fiyatlarina

yansimaktadir.

Elde edilen tim sonuclar degerlendirildiginde 2006-2019 déneminde doviz kuru aktarim mekanizmasinin isledigi
goriilmektedir. Parasal sikilagsma veya genisleme ile baslayan siireg, degiskenlerin birbirini etkileme giicii yiiksek oranda
olmasa da ekonomik biiylimeye etki etmektedir. Ulasilan sonuglar Biiyilikakin vd. (2009), Cambazoglu & Karaalp (2012),
Atgilir & Altay (2017), Akbas vd., (2013)’in g¢aligmalari ile uyumludur. Bu calismalarda da c¢esitli yil araliklar1 ve
degiskenler kullanilarak Tiirkiye ekonomisinde doviz kuru aktarim mekanizmasinin isledigi yoniinde bulgular yer
almaktadir. Genel olarak faiz degiskeninin diger degiskenler lizerindeki etkisinin kisa siirdiigii veya gegici etki yarattigina

dair tespitler mevcuttur.

Bu calismadan elde edilen bulgular kendi igerisinde tutarli ve ekonomik akisa uygundur. Tiirkiye ekonomisi agisindan
degerlendirildiginde doviz kurunun 6nemi oldukga fazladir. Bu nedenle uygulanacak olan para politikalar1 kapsaminda

doviz kuru kanalinin isleyisinin ekonomi yonetimi tarafindan iyi analiz edilmesi gerektiginin faydali olacagi
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diistiniilmektedir. Boylece Merkez Bankasi1 TL nin degeri, enflasyon ve ekonomik biiylime ile ilgili konularda {istlendigi

gorevlerden daha fazla verim alabilecektir.

TCMB’nin nihai hedeflerinden biri olan ekonomik biiyiimenin saglikli bir sekilde gergeklestirilebilmesinde énemli bir
bilesen olan doviz kurunun akademik galigmalarla periyodik olarak analiz edilmesi 6nem tagimaktadir. Bu ¢aligmada da
baz1 ekonomik gelismeler ¢ergevesinde bir donem aralig1 (2006-2019) belirlenmis ve analize katilmak iizere degiskenler
secilmistir. Ancak doviz kuru aktarim mekanizmasi i¢cin ekonomik gelismeler ve farkli gostergeler 1s18inda ¢esitli
arastirmalarin yapilabilmesi miimkiin olacagindan bu calismada secilen donem ve degiskenler agisindan birtakim
sinirliliklar bulunmaktadir. Bu sinirliliklardan bir tanesi tercih edilen analiz doneminin Covid-19 salgini 6ncesi olmasi ve
bu donemin arastirmaya konu edilmis olmasidir. Ancak Covid-19 donemi ile birlikte veya Covid-19 sonrasi donemi de
dahil edilerek yeni arastirmalarin yapilmast miimkiindiir. Bir diger sinirhilik ise ulusal ve uluslararasi ¢alismalarda doviz
kuru kanali icin farkli parametreler (Sanayi Uretim Endeksi, TUFE, Dis Ticaret Birim Deger Endeksi, ...) ile analizlerin
yapilmis olmasidir. Bu nedenlerle farkli donem araliklar1 ve degiskenlerle yapilacak olan ¢aligmalarin literatiire daha

detayli katkilar sunulabilecegi agiktir.

ETIK BEYAN VE ACIKLAMALAR

Etik Kurul Onay Bilgileri Beyan:

Caligma, etik kurul izni gerektirmeyen bir ¢alismadir.
Yazar Katki Orani Beyant

Yazarin katkist %100’ diir.

Cikar Catismast Beyani

Caligmada potansiyel bir ¢ikar catismasi bulunmamaktadir.
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Abstract

The study was conducted to determine the relationship between the number of researchers in the health field and the number of medical patents.
In the analysis, the relationship between the number of female and male researchers in the health field and the number of patent applications made
in the medical field was analyzed using the panel data method. For this study, 9 countries with regular data on the number of full-time researchers
working in the field of health by gender (Male = MRD and Female = FRD) between 2005 and 2018 were identified. The analysis highlights causal
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Oz

Calisma saglik alan1 arastirmaci sayilari ile medikal patent sayilar arasindaki iligkinin belirlenmesi amaciyla yapilmigtir. Analizde, saglik alani
kadin ve erkek arastirmaci sayilari ile medikal alanda yapilan patent bagvuru sayilar1 arasindaki iliski panel veri yontemi ile analiz edilmistir. Bu
¢aligma i¢in 2005-2018 yillart arasinda saglik alaninda cinsiyete gore tam zamanli ¢alisan arastirmaci sayilart (Erkek= MRD ve Kadin=FRD) ile
ilgili diizenli verisi olan 9 iilke belirlenmistir. Analiz, Medikal patentlerden (MPatent) saglik alaninda ¢alisan arastirmaci sayilarma dogru
nedensellik iligkilerini vurgulamaktadir. Ayrica, panel esbiitiinlesme testleri MPatent ve FRD-MRD arasinda uzun vadeli bir iliski oldugunu
dogrulamaktadir. Caligmanin bulgular1 ayrica FRD-MRD'deki artiglarin MPatent'i olumlu yonde etkiledigini ve katsay1 tahminlerinin kayda deger

etkiler ortaya koydugunu gostermektedir. Genel olarak, ampirik kanitlar MRD, FRD ve MPatent arasindaki dnemli ve kalic1 baglantilarin altini
¢izmektedir.
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INTRODUCTION

Patents, serving as official documents, provide legal protection for technological innovations and inventions, granting
various rights to creators, thereby contributing to the advancement of scientific methodologies and ensuring recognition of
innovative contributions (Bozkurt Yiiksel, 2008; Ekinci, 2019). Patents legally assure research owners that their ideas
protect their economic value and profits. However, with the patent process, the researcher assumes the entire guarantee of
the invention (Ozcan & Ozer, 2018). Patents are a tool to protect inventions developed by companies, institutions, or
individuals. For this reason, patents can also be identified as indicators of invention (OECD, 1994). In scientific disciplines
and academic findings, patents are utilized as a sign of innovation rather than innovation itself. Patents are seen as a highly
reliable measure of innovative movements. In this respect, in academic research, the number of patents is generally used
instead of technological innovation and is accepted as a valuable index to measure innovative knowledge production (Akyol
& Gurlas, 2021; Prodan, 2005). While granting special rights and capabilities to the researchers who own them, patents can
also play an essential role in promoting innovation. Patents can encourage innovation and economic development if
appropriate conditions are met. In the contemporary landscape, the propulsion of economic growth and sustainable
development hinges significantly on the relentless march of technological innovation. At the core of this momentum lie the
intricate frameworks of patent systems, which serve as the bastions safeguarding inventive ideas and creative breakthroughs.
Rooted in the Latin term "patere,” meaning "to be open,"” patents epitomize not only legal protection but also the ethos of

fostering innovation by granting creators exclusive rights to their inventions for a designated period.

This nexus between innovation protection and societal advancement is underscored by scholars such as Bozkurt (2008),
who elucidate how patents not only formalize scientific inventions but also regulate the rights associated with them.
However, this protection necessitates researchers to bear the onus of their inventions, a theme explored by Ozcan and Ozer
(2018). Zooming out to the macro level, a nation's prowess in Research and Development (R&D) endeavors is often
guantified by the volume of inventions it churns out. Within the intricate tapestry of R&D, the healthcare sector emerges as
a pivotal player, wielding a profound influence on economic growth and societal welfare through the prism of medical
patents (Unal, 2013). Yet, despite its significance, the domain of healthcare R&D remains relatively underexplored,
especially concerning the productivity of researchers and potential gender disparities. Against this backdrop, this study
endeavors to fill this void by delving into the impact of R&D activities in healthcare, particularly focusing on the cadre of

full-time researchers and their correlation with the proliferation of medical patents.

At its core, this study posits a fundamental hypothesis: a tangible relationship exists between the number of healthcare
researchers and the prevalence of medical patents. To illuminate this relationship, a series of subsidiary questions are posed,
probing into the current landscape and teasing out any gender-based differentials in productivity. As we embark on this
intellectual odyssey, the forthcoming sections will unveil the methodological scaffolding underpinning this study, followed
by a robust discussion of the findings. By shedding light on the intricate interplay between healthcare R&D and medical
patents, this research aspires to carve a path toward a more nuanced comprehension of the pivotal role played by innovation

in the realm of health economics.

This study aims to understand the effects of R&D activities in healthcare, in particular the number of full-time researchers,
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on medical patents. The main hypothesis suggests that there is a relationship between the number of researchers and the
number of medical patents. In this context, a series of sub-questions are posed to assess the current situation as well as the
level of impact of the number of researchers in healthcare and gender-based productivity differences. In the remainder of
the paper, the analytical approaches used will be explained in the methodology section before moving on to the main section
where the findings will be discussed. Moreover, this study is expected to make a significant contribution to the field of
health economics. Therefore, we will continue to focus on our search for answers to the key questions before moving on to
the next section, which will elaborate on the overall objective of the study, its methodological approach, and the results of

the discussion.
1. BACKGROUND AND LITERATURE REVIEW

Research and development studies in the field of health are difficult and expensive processes that span many years due to
the measurement of their effects on human health. For example, the average period starting with the discovery of a drug
and taking its license varies between 8-10 years (in some studies, this period can be up to 20 years) and is carried out with
budgets expressed in millions of dollars. In addition, the final result cannot be reached for every product that is discovered,
and all studies are canceled when they fail to pass any stage of the research. The infrastructure, equipment, researchers, and
materials used in the execution of these studies are quite expensive. For this reason, research on the diagnosis and treatment
of diseases requires serious investments for countries and the sector. The number of inventions and innovations developed
within the scope of research and development activities is the success indicator of a country's research and development
system. Patents, which are considered a criterion of research and development activities, enable inventions and innovations

to be transformed into commercial products and give the manufacturer monopoly power (Unal, 2013).

Research and development activities greatly affect total factor productivity (Coe & Helpman, 1995), making human capital
the economic growth determinant (Poorfaraj et al., 2011; Bayraktutan & Kethudaoglu, 2017). Commercial activities in this
area contribute to economic growth by disseminating information (Luintel & Khan, 2005; Sadraoui et al., 2014; Tunali &
Erbelet, 2017). The quantitative and qualitative characteristics of the researchers of a country appear to be factors that also
shape the economy of that country. For example, it is stated that the contribution of the mMRNA vaccine, which was produced
in Germany during the Covid-19 pandemic process and is widely used around the world, to the German economy is around
0.5 points of GDP (Goéniiltas, 2021). In studies dealing with the relationship between the number of patents and economic
growth, Sinha (2008), Zhang et al. (2012), Gdger et al. (2016), Tiiredi (2016), Maradana et al. (2017) and Ozcan and Ozer
(2018) stated that the number of patents was effective on economic growth (Vetsikas et al., 2017), high-quality patents
supported economic growth (Hassan & Tucci, 2010), but the relationship between patents and economic growth was
positive in the long run and negative in the short run and showed that there was a relationship (Josheski & Koteski,
2011), shocks (unpredictable effects) in patents affect GDP negatively, and shocks in GDP also affected patents negatively
(Guzman et al., 2012). There are many studies in the literature evaluating research and development expenditures,

investments, and the number of researchers.

Fidanboy (2016) found that organizational capabilities have a positive impact on research and development performance

among technopolis employees in Turkey. Khan et al. (2010) concluded that research and development activities and human
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capital are key drivers of productivity, with variations across countries. Guzman et al. (2012) analyzed the relationship
between the number of patents and GDP in Mexico between 1980 and 2008, using the cointegration test and Vector Error
Correction Model (VECM). The results show that there is a long-run cointegration relationship between the number of
patents and economic growth, it has been revealed that shocks (unpredictable effects) in the number of patents harm GDP

in the long run, and the shocks in the GDP harm the number of patents in the long term.

Guellec and Potterie (2001) found that research and development in trading partner countries contributes to growth, while
public research and development has a higher impact in countries with more intense university and private research. Luintel
and Khan (2005) observed significant productivity gains in developing countries due to international knowledge spillovers
through trade, while countries with large research sectors have limited impact from international diffusion. Maradana et al.
(2017) analyzed he relationship between innovation and economic growth in 19 European countries between 1989 and 2014
in the context of cointegration and causality. Patents, research and development expenditures, the number of researchers,
the number of exports and publications, and income per capita were used as innovation indicators. The results show that
there was a cointegration relationship between innovation and economic growth in the long run, in the context of causality,
it had been shown that there was a causal relationship between innovation and economic growth, but this relationship moves

in different directions (such as one-way or two-way) between countries.

Kabaklarli et al. (2018) analyzed the relationship between high-technology exports and economic growth in OECD
countries between 1989 and 2015 using the panel cointegration method. The results show that there was a long-term
relationship between high-technology exports and economic growth in OECD countries. They also show that the
improvement in patent applications and foreign direct investments played a decisive role in high-tech exports, but the growth

rate and investment negatively affected the increase in high-tech exports.

These studies are mostly related to general research and development activities in high-technologization, from education to
the defense industry, the number of researchers, patents, economic growth, and development (Luintel & Khan, 2005;
Sadraoui et al., 2014; Tunali & Erbelet, 2017). In the literature, studies evaluating health research and development activities
are limited in number. Empirical evaluations were frequently made in these studies. Besides this, the number of studies in
which the relationship between the number of researchers working full-time in the field of health and the number of medical
patents, which is an indicator of scientific productivity in the field of health, is econometrically related, has been limited
(Forero & Moore, 2016). It is thought that this study will contribute to the field of health economics since it evaluates the
relationship between the number of full-time researchers in the field of health and the number of medical patents from an
economic perspective. This study investigates the number of employees involved in research and development in health.
As the field of health research continues to evolve, it is important to assess the productivity of researchers and understand
the factors that contribute to innovation in this critical area. This assessment aims to provide valuable insights into the
dynamics of health research and its impact on medical innovation. Research productivity in health is a multifaceted and
dynamic field that requires a comprehensive assessment approach. Understanding the factors contributing to innovation in
health research requires an in-depth examination of the impact of collaborative efforts, interdisciplinary approaches, and
funding and resources on the outcomes of medical innovation. Moreover, a nuanced assessment of the relationship between

the gender distribution of researchers and the number of patent applications in medicine may be important to uncover the
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dynamics underlying productivity and innovation. This exploration could shed light on the unique contributions of different
perspectives and experiences to the advancement of medical knowledge and technology. By examining the relationship
between the number of researchers, gender distribution, and patent applications in medicine, we can better understand the

dynamics of productivity and innovation in this vital field (Widjaja & Sijabat, 2019; Carpenter et al., 2014).

In addition to quantitative analysis, qualitative insights from the research community can provide a valuable understanding
of the challenges and opportunities in the field of health research. This holistic approach to assessing researcher productivity
offers a more comprehensive view of the factors that foster innovation and excellence in the vital field of health research
(Villarroel et al., 2019; Ogunsola et al., 2020). For the study, the research methodology will include a statistical analysis of
the correlation between the number of full-time researchers in health and the number of medical patents. This analysis will

provide valuable insights into the potential relationship between research activity and innovation in the medical field.

Furthermore, the study will examine gender-based productivity differences by analyzing the gender distribution of
researchers and its impact on medical patent applications. The literature assessing the relationship between gender
inequality and the number of medical patents reveals interesting findings. Sugimoto et al. (2015), in a study investigating
how gender-based differences in academia are reflected in the patenting process, found that female researchers received
fewer patents compared to men. This finding may suggest that female researchers are relatively less influential in medical
innovation. Similarly, a study conducted by Frietsch et al. (2009) showed that women lag behind men in patenting and
publishing processes. Such gender-based productivity gaps may provide important clues for understanding the underlying
causes of disparities in the number of medical patents. However, more comprehensive and in-depth research is needed to
fully understand these findings. Such research could contribute to the development of more effective policies and practices

to promote medical innovation through gender equality.

For this reason, this study aimed to determine the relationship between the number of researchers working in the
field of health and the number of medical patents, which was considered to be one of the indicators of
technological development in the field of health. In this context, 1 (one) main hypothesis and 3 (three) sub-

questions were fleshed out to explain the hypothesis.

Hi: The number of researchers and the number of medical patents are related.

Q1a: What is the current status of the number of researchers and medical patents in healthcare?

Qab: What is the effect level of the number of researchers in healthcare services on medical patents?

Qc: Was there a difference between the productivity of the number of researchers according to gender?

2. DATA AND METHODOLOGY

In the analysis, the relationship between the number of FRD (Female Researchers =FRD) and MRD (Male Researchers =
MRD) and the number of patent applications in the medical field was analyzed through the panel data method. Panel data
analysis is a method that allows the evaluation of cross-section data and time series data in a common area. Since the study

was considered within the scope of countries with data in a certain year range, this analysis method was considered suitable

309



| KUIiBF DERGI, 26(2), 2024 |
Assessment of Researcher Productivity in the Field of Health

for the study. In the analysis, an econometric model was established in which the number of researchers was considered as
the independent variable and the number of medical patents as the dependent variable. The significance tests of the model
were evaluated with the Count panel data methods, and the Granger causality test, cointegration tests, and variance
decomposition models were applied to determine the causality and long-term relationships between the variables.

For this study, 9 countries with regular data on the number of full-time researchers working in the field of health
disaggregated by gender between 2005-2018 were determined. These countries were the Czech Republic, Hungary, Poland,
Portugal, Slovakia, Slovenia, Turkey, Romania, and Chinese Taipei. In the number of medical patents (Mpatent), the
number of medical patent applications made within the scope of the Patent Cooperation Treaty (PCT) belonging to selected
countries were included in the analysis. In Table 1, the variables used in the analysis, the abbreviations used, the source

information from which the data were obtained, and the explanations for the variables are given under the sub-headings.

Table 1: Definition of Variables

Variables Definition Unit Source Abbreviation
Medical Patent Total number of medical Number OECD MPatent
patents in period t/

Female  Researcher Total Number of Female Full-Time Equivalent OECD FRD
Working in the Field Researchers in Health in
of Health the t period
Male Researcher Total Number of Male Full-Time Equivalent OECD MRD
Working in the Field Researchers in Health in
of Health the t period

3. FINDINGS

According to the descriptive information of the variables subject to the analysis; it is understood that there was a positive

relationship between the number of researchers and medical patents.
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Figure 1: Relationship Between Number of Medical Patents, FRD and MRD, 9 Countries, 2005-2018;
Source: Prepared by the authors.
3.1. Econometric Model
When establishing the research model in economic analysis, there are different factors affecting the development of the
process among the variables. In our research, the deterministic components in the relationship between the number of
researchers and the number of medical patents are defined by the constant term and the number of researchers.

Meanwhile, the stochastic components represent other influencing factors that are expected to affect the model but
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cannot be explicitly defined, and are thus included as error terms. At this stage of the study, the model to be used in

econometric analysis is given in Figure 2.

Male Researchers

Medical

Patents Female Researchers

[ 1\

Other Factors

Figure 2: Demonstration Of The Research Model
Source: Prepared by the authors.

The econometric model to be estimated from this equation was established as follows.

(1) MPatent; = Bo + f1MRD; + B2FRD; + uye

In the model in the equation; “Po” coefficient constant expresses the expenditures that occur independently of the
explanatory variables. While “B1” for MRD and “B,” represent the parameters to be estimated for FRD, “u” represents the

73T
1

error term; “i” denotes the cross-sectional dimension of the panel data, and “t” denotes the time dimension. “MPatent” was

taken as the dependent variable.

3.2. Least Squares Test

The Poisson model is used for analyzing count data in panel studies. In the Poisson model, there is a restriction that the
variance and mean are equal, and this assumption is frequently violated in real count data sets. This may be due to individual
heterogeneity (Kizilgol & Selim, 2017). To deal with overdispersion, a distribution that allows variance to be modeled more
flexibly than the Poisson model should be used, the negative binomial distribution being one such distribution (Hu, 2002).
In our research, the skewness and kurtosis values of the data indicate normal distribution (JB Normality Test: 0.004774).

The regression results of the Poisson count model for the dependent variable Mpatent with the independent variables MRD
and FRD. The coefficients in the table are estimated to measure the effect of each independent variable on the dependent
variable. The coefficient for the independent variable MRD is estimated at 0.000330 and found to be statistically significant
(p <0.0001). Similarly, the coefficient for the independent variable FRD is estimated at 0.0000676 and is also statistically
significant (p <0.0001). The estimated coefficient for the intercept (C) is 1.692931, which is statistically significant (p =
0.0001). The R-squared value is calculated as 0.63, and the adjusted R-squared value is 0.62, indicating that the model
explains 62% of the variance in the dependent variable. The LR-Statistic (likelihood ratio statistic) is found to be 1784.978,
which is a statistic used to test the significance of the model (p <0.0001). Finally, the JB Normality Test result is reported
as 0.004774. This test evaluates whether the error terms of the model follow a normal distribution. The result suggests that

the error terms approximate a normal distribution.
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Table 2: ML/QML - Poisson Count (Newton-Raphson / Marquardt steps) Results

Dependent Variable Independent Coefficient Prob. R? Adjusted R? LR-Statistic Prob (LR-
Variables statistic)
Mpatent MRD 0. 000330 0.0000 0.63 0.62 1784.978 0.0000
FRD 6.76E-05 0.0000
Cc 1.692931 0.0001

JB Normality Test: 0.004774.

Source: Prepared by the authors.

3.3. Analysis of Cointegration and Granger Causality/Block Exogeneity Wald Tests

Granger causality analysis is a method that evaluates the contribution of the lagged values of the other variable (sample X:
variable) in explaining the current value of one of the variables (sample Y variable) (Granger, 1969). The most important
assumption of this analysis is that it is hecessary to ensure the stationarity of the variables that are the subject of the research.
For this reason, Unit Root Tests were applied to the variables to determine the stationarity status of the variables subject to
the research (Baltagi, 2005; Lewin et al., 2002; Im et al., 2009). The results and significance values of these tests are given

in Table 3.

Table 3: Unit Root Test Results

A. Unit Root Tests

. Levin, Linve  Breitung IM, Pesaran and
Variables Chu t-stat Shin W-stat ADF PP
Individual Effects 0.8860 R 0.8308 0.4124 0.2885
. Level I'_“iﬁgfﬁlengifws and Individual 0.2599 0.9968 0.6986 0.5726 0.1476
Py
Sg None 0.9970 - - 0.9730 0.9647
ak Individual Effects 0.0018** - 0.0000* 0.0002* 0.0000*
< i o
2 1, diff, ~ Individual Effects and Individual = qponee 3930 0.0048%* 0.0066%*  0.0000*
Linear Trends
None 0.0000* - - 0.0000* 0.0000*
Individual Effects _ 0.1394 - 0.1913 0.0108** 0.0000*
Level ~ Individual Effects and Individual = hag74x 9901 0.4719 0.1269 0.0034%*
Linear Trends
g None 09983 - - 0.9974 0.9973
S Individual Effects . 0.0000* - 0.0000* 0.0000* 0.0000*
1. diff, ~ 'ndividual Effects and Individual 0.0000* 0.9254 0.0000* 0.0000* 0.0000*
Linear Trends
None 0.0000* - - 0.0000* 0.0000*
Individual Effects _ 0.0020* - 0.3122 0.0665***  0.0743***
Leve]  Individual Effects and Individual = 551 0.7347 0.0317%* 0.0287%%  0.0087**
Linear Trends
A None 0.9923 - - 0.9994 0.9995
i Individual Effects . 0.0000* - 0.0000* 0.0000* 0.0000*
1.giff,  Individual Effects and Individual 0.0000* 0.1173 0.0088** 0.0086** 0.0000*
Linear Trends
None 0.0000* - - 0.0000* 0.0000*

* | ** *xk significance at 1%, 5%, 10% level respectively.

According to the unit root test results, the variables become stationary at different levels when the level values and first
differences are taken. It was determined that the variables were stationary in common at the 1(1) level. For this reason, in
the Causality and Co-Integration analyses conducted in the study, the variables were studied at the 1(1) level, where the first

difference was taken. The second step after this was to determine the lag length. According to Table 4, the lag lengths of
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the variables are at the 3rd lag according to the LR, FPE, and AIC criteria, and Oth delay according to the SC and HQ tests.
Since the lag length could not be defined in the analysis, when 0 was taken as 1, problems such as varying variance, serial
correlation, or non-normal distribution were encountered in the residuals of the model (for the 1st delay, LM serial
correlation test p=0.0000 <0.05; heteroscedasticity test p=0.0000<0.05). Thus, the lag length of the model was determined
as the 3rd lag length according to the LR, FPE, and AIC information criteria, and the Granger Causality and cointegration

test was applied using the VAR model.

After determining that all of the variables are 1(1) by the unit root test, and the lag length of the model, the long-term
relationship was investigated by Johansen cointegration analysis. To test whether there is a long-term relationship between
the variables, eigenvalue (max-eigen value) and trace statistics are used. While investigating the long-term relationship
between the variables with the Johansen cointegration test, the 3rd lag length was applied to determine the lag length of the
VAR model. According to the results of Johansen's (1988) cointegration tests; the trace test statistic of the Ho hypothesis
(r=0), which states that there was no cointegration between Mpatent and FRD-MRD, was found to be 50.25992. Since this
value was greater than the critical value of 29.79707 at the 1% significance level, the null hypothesis was rejected and the
Trace test indicated 2 cointegrating eqn(s) at the 0.05 level (Table: 4).

Table 4: Cointegration and Granger Casualty/Block Exogeneity Wald Tests

A. VAR Lag Order Selection Criteria

Lag LogL LR FPE AlC SC HQ
0 -1431.128 NA 4.80e+11 35.41057 35.49925* 35.44615*
1 -1423.197 15.07834 4.93e+11 35.43697 35.79170 35.57929
2 -1421.761 2.623784 5.95e+11 35.62374 36.24452 35.87280
3 -1397.287 42.90593* 4.07e+11* 35.24165* 36.12848 35.59746
4 -1392.719 7.669259 4.56e+11 35.35109 36.50397 35.81364
B . Cointegration Test
Eigenvalue Trace Statistic 0.05 Critical Value Prob.
None * 0.345364 50.25992 29.79707 0.0001
Atmost 1 * 0.169440 15.94215 15.49471 0.0428
At most 2 0.011099 0.904053 3.841466 0.3417

Trace test indicates 2 cointegrating eqn(s) at the 0.05 level;*denotes rejection of the hypothesis at the 0.05 level.
C. Granger Causality/Block Exogeneity Wald Tests

Hipotesis Probability Result Decision
MPatent #> FRD 0.0000 Rejected MPatent was the Granger cause of FRD
MPatent #> MRD 0.0000 Rejected MPatent was the Granger cause of MRD
FRD #> Mpatent 0.2114 Accepted FRD was not the Granger cause of Mpatent
MRD #> Mpatent 0.9152 Accepted MRD was not the Granger cause of Mpatent
MRD #> FRD 0.4698 Accepted MRD was not the Granger cause of FRD
FRD #> MRD 0.0059 Rejected FRD was the Granger cause of MRD

Roots of Characteristic Polynomial: 0.8159-0.3029; Serial Correlation LM Tests: 0.6594; Residual Portmanteau Tests for Autocorrelations: 0.4750;
Normality Tests: 0.0000; Heteroskedasticity Tests: 0.0000

Source: Prepared by the authors.

According to the Granger causality analysis, there was a Granger causality relationship from MPatent to FRD-MRD as well
as there was a directional causality relationship from FRD to MRD. The results of the diagnostic tests indicated no
heteroscedasticity, serial correlation or cross-sectional dependence in the model, and confirmed that the model did not

contain a unit root, supporting the reliability of the results obtained.
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Variance decomposition investigates what percentage of the change in a variable is due to itself and what percentage is due
to other variables (Akyiiz, 2018). As can be seen in Table 5, the MPatent variable was determined by its shocks in the short
run. At the end of the 10. period, 94.61% of the MPatent variable was explained by itself, 2.73% was explained by MRD,
and 2.66% was explained by the FRD variable.

Table 5: Variance decomposition analysis results of MPatent variable*

Mpatent MRD FRD
1 100.00 0.00 0.00
2 96.49 1.83 1.67
3 96.06 2.00 1.93
4 94.95 2.51 2.54
5 94.96 2.53 2.49
6 94.88 2.57 2.52
7 94.79 2.63 257
8 94.67 2.69 2.63
9 94.64 271 2.65
10 94.61 2.73 2.66

* Estimated under 10000 Monte Carlo simulations
4. DISCUSSION AND CONCLUSION

The study embarked on a comprehensive exploration of the intricate relationship between medical patents and research and
development (R&D) activities in the healthcare sector, aiming to unravel the multifaceted dynamics underlying innovation
in this critical domain. With a meticulous examination spanning from 2005 to 2018 across nine countries, the research
delved into nuanced questions regarding the productivity levels of healthcare researchers and the determinants shaping the

trajectory of medical patent numbers.

Granger causality analysis proved to be a powerful tool, revealing a directional causality from medical patents (MPatent)
to the combined fields of pharmaceuticals and medical research and development (FRD-MRD). Additionally, another
directional causality was identified, flowing from FRD to MRD, highlighting the complex interdependence and influence

within the realm of healthcare innovation.

Delving deeper into the temporal dimension, panel cointegration tests lent credence to the existence of a long-term
relationship between MPatent and FRD-MRD, underscoring the enduring impact of research and development efforts on
the creation and dissemination of medical patents. These findings not only validate the intrinsic link between innovation
and R&D activities but also underscore the need for sustained investment and commitment to fostering an ecosystem
conducive to healthcare innovation. The number of medical researchers increased by an average of 81.2% in 2018 compared
to 2005 in all countries except Romania. While this increase was 79.9% for FRD; and 82.5% for MRD; the number of
medical patents increased 11.1 times, excluding Slovenia. Besides this result, the number of medical researchers in Romania
decreased by around 26%; medical patent numbers decreased by 68.6% in Slovenia. In all countries, health research and
development expenditures and investments per capita increased by 81.3%, excluding Romania. Health research and
development expenditures and investments per capita in Romania decreased by around 26%. This situation has also been

found to be reflected in the number of medical researchers. The main findings of the analysis are as follows: i) According
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to Granger causality analysis, there is a Granger causality relationship from MPatent to FRD-MRD i) there is a directional
causality relationship from FRD to MRD; iii) the results of the panel cointegration tests confirmed the existence of a long-
term relationship between MPatent and FRD-MRD iii) The Poisson Count coefficient estimation results indicated that FRD-
MRD had positive effects on MPatent; a one-unit increase in MRD numbers increased the MPatent number by 0.00033; a
one-unit increase in the FRD number increased the MPatent numbers by 0.0000673. iv) Variance selection model showed
the positive effects of FRD-MRD on MPatent. Variance decomposition results show that the number of researchers explains
5.39 % of medical patent production after 10 years. This result has been interpreted as resulting from other factors affecting
the production in the field of medical patents, such as the number of laboratories, R&D expenditures, and investments,

copyrights in patents, process in application to patents, and international cooperation.

Moreover, the Poisson count model coefficient estimation results reveal significant insights into the impact of both Male
Research and Development (MRD) and Female Research and Development (FRD) on MPatent numbers within the study.
According to the findings, a one-unit increase in MRD numbers leads to a 0.00033 unit increase in MPatent counts, while
a similar increase in FRD numbers results in a 0.0000673 unit rise in MPatent counts. These results underscore the critical
role of research and development investments, both by male and female researchers, in fostering innovation within the
healthcare domain. Although the effect of MRD appears more pronounced compared to FRD, both genders contribute
significantly to enhancing patent numbers, highlighting the importance of inclusive approaches to research and development
initiatives aimed at advancing knowledge and technology in healthcare. The discerned positive effects underscored the
critical role played by investments in research and development in catalyzing innovation within the healthcare domain.
Notably, the revelation of a higher productivity level among female researchers, as evidenced by the findings of Frandsen
et al. (2020) and Aguinis (2018), highlights the importance of gender inclusivity in driving innovation and advancing
knowledge in healthcare. Frandsen et al. (2020) conducted a study indicating that there are minimal disparities, if any, in
productivity or impact among health sciences researchers from the time of enrollment in the PhD. program and extending
10 years beyond. In some instances, women even outperform men. Additionally, before enrollment, negligible differences
in productivity and impact were observed. Similarly, a study conducted by Aguinis (2018) demonstrated that star female
inventors exhibit higher productivity compared to their male counterparts. This suggests that their unique perspectives and
experiences play a significant role in advancing knowledge and technology. In addition, in the literature, it is emphasized
that there are differences between the working behavior of men and women due to the division of labor and differences
between the genders, on the other hand, women's working behavior is approached based on men's behavioral model, and as
long as economic activity measures maintain their current inadequacies, the phenomenon of women's invisibility in
economic activities is also emphasized (Acar, 2012). By examining and highlighting these distinctive contributions, we can
develop a more comprehensive understanding of the complex dynamics of researcher productivity in the critical domain of

health research.

Beyond the immediate findings, the study contextualized its results within the broader landscape of human capital and
economic growth. Drawing upon insights from scholarly literature, the research underscored the pivotal role played by
education and health in shaping human capital and fostering economic development. The symbiotic relationship between

technology and human capital emerged as a recurring theme, emphasizing the cyclical nature of innovation-driven growth
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and the imperative of nurturing a skilled workforce adept at leveraging technological advancements to drive progress.
Human capital, especially an educated workforce, is the determinant of economic growth (Hirsch & Sulis, 2008). The
literature has revealed that there is a reciprocal and long-term relationship between education and health (Yardimcioglu,
2013), and that health investments contribute to economic growth and development as a result of quantitative and qualitative
support of human life (Strauss & Thomas, 1998; Keskin, 2011; Reinhart, 1999; Bloom & Channing, 2004; Alemu et al.,
2006; Tiylioglu & Tekin, 2009; Kumar & Kober, 2012). In research and development activities in health, technology
introduced by human capital also affects human capital; there is a cyclical situation between technology and human capital
that feeds each other. For this reason, it is possible to talk about the existence of a symbiotic relationship between technology
and human capital. The results of this study are consistent with the literature, which suggests that general research and
development activities supported by researchers contribute to economic growth (Fidanboy, 2016; Khan et al., 2010;
Guzman et al., 2012; Guellec & Potterie, 2001; Luintel & Khan, 2005; Maradana et al., 2017; Kabaklarli et al., 2018). Based
on these findings, we accept our hypothesis that there is a relationship between the number of researchers and the number

of medical patents.

In light of these profound insights, the study advocates for urgent policy interventions aimed at enhancing human capital
and bolstering technology-based industrial production in the healthcare sector. By prioritizing investments in research and
development and fostering gender-inclusive policies, policymakers can create an environment conducive to innovation and

economic growth, thereby advancing the frontiers of healthcare and driving societal well-being.

It is necessary to urgently implement plans/policies for improving human capital and increasing technology-based industrial
production. Considering its contribution to economic growth, it is recommended to increase research and development

efficiency by increasing the quantity and quality of health researchers.

ETIK BEYAN VE ACIKLAMALAR

Etik Kurul Onay Bilgileri Beyan:

Caligma, etik kurul izni gerektirmeyen bir ¢alismadir.
Yazar Katki Orani Beyant

Yazarlar tiim ¢alismalar1 birlikte ylritmiistir.

Cikar Catismast Beyani

Caligmada potansiyel bir ¢ikar catismasi bulunmamaktadir.
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Tiirkiye’de Gelir Uzerinden Alinan Vergiler Uzerine Bir inceleme: Gelir Vergisi Reformu ve
Sonuclar!

Abdurrahman KAYAZ?, Nazan SUSAM?

Oz

Tirkiye’de gelir tizerinden alinan vergilere bakildiginda, bu vergilerin Osmanli doneminde hatta Osmanli’dan 6nceki dénemlerde bile tahsil
edildigi bilinmektedir. Bununla birlikte gelir tizerinden alinan vergilerin giiniimiizde en bilineni gelir vergisidir. Gelir Vergisi Kanunu’nun tarihi
ise gelir tizerinden alinan vergilere kiyasla oldukg¢a yenidir. Cumhuriyetin ilk dénemlerinde gelir {izerinden alinan bir vergi olan kazang vergisi,
milli gelir esnekligini saglayamamasi, verimli ve etkin bir vergileme tiirii olamamasi dolayisiyla kaldirilmistir. Kazang vergisinin kaldirilmasindan
sonra 1949 yilinda ¢ikan Gelir Vergisi Kanunu ile yiiriirliige giren gelir vergisi giiniimiize kadar belli degisikliklerle de olsa gelebilmeyi bagarmustir.
Bu c¢aligmada Tiirkiye’nin gelir vergisi kanununa kadar uyguladig: gelir vergileri ve gelir vergisine gecis siireci incelenmistir. Bu vergilerin
yiiriirliikte oldugu dénemlere ait ekonomik ve siyasi gelismeler de ¢aligmaya dahil edilmistir. Son olarak, kazang vergisi ile gelir vergisinin 1946-

1960 yillarindaki verileri baz alinarak Maliye Bakanligi’nin biitge gergeklesmeleri karsilagtirmali olarak analiz edilmistir. Bu vergilerin ekonomiye
ve biitceye katkilart ayrintili bir sekilde anlatilmisgtir.

Anahtar Kelimeler: Gelir Vergisi Kanunu, Gelir Vergisi, Kazang Vergisi, Reform
Jel Kodu: K34, NOO, N4, H6

A Review on Taxes on Income in Turkey: Income Tax Reform and Its Results

Abstract

When we look at the taxes collected on income in Turkey, it is known that these taxes were collected during the Ottoman period and even in the
periods before the Ottoman Empire. However, the most well-known tax on income today is income tax. The history of the Income Tax Law is
quite new compared to taxes collected on income. Profit tax, which was a tax on income in the early periods of the Republic, was abolished because
it could not provide national income flexibility and was not an efficient and effective type of taxation. Income tax, which came into force with the
Income Tax Law in 1949 after the abolition of the profit tax, has survived until today, albeit with certain changes. In this study, the income taxes
applied by Turkey until the income tax law and the transition process to income tax were examined. Economic and political developments during
the periods when these taxes were in force were also included in the study. Finally, the budget realizations of the Ministry of Finance were
comparatively analyzed based on the data of profit tax and income tax in 1946-1960. The contributions of these taxes to the economy and budget
are explained in detail.
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Extended Abstract

Introduction

Tax, which provides a strong bond between the state and the people, is considered to be one of the most important income items that
the state cannot give up. Almost no state can survive without taxes, and a life without taxes is unthinkable in almost no society. Income
tax has a special place among all taxes because it provides a high revenue to the state and is one of the most important sources of income
for the state. Although the name of the income tax has changed over the years, the primary purpose of this tax has always been to provide
income to the state and finance public expenditures. When we look at the historical development of income tax in Turkey, we see that
this tax appears under different names. Although their names are different, the primary purpose of these taxes was to generate revenue
for the state. In Turkey, before the income tax reform, income tax-like taxes were applied, and the most important of these taxes was
seen as profit tax. The transition process from profit tax to income tax has been very painful in terms of Turkey's economy and history.
In this study, the developments in the transition to a new tax system are examined, and the pains of the transition to this tax system are
examined in connection with the economic and political life of the period. Examining the taxes collected on income from the Ottoman
Empire until 1960 and the developments in the field of taxes between 1923 and 1960 is considered useful in terms of understanding the
economic and political conjuncture of that period and making a period analysis. In addition, it is of great importance in terms of Turkish
financial history and economic history to explain the preparation process of the 1949 Income Tax Law, which is Turkey's first income
tax law and contains great innovations in terms of its content, and the implementation of this law, with the conditions of the period.

Method

In the study, firstly, taxes on income and the historical process are included. While doing this, the taxes collected on income, especially
starting from the last periods of the Ottoman Empire, were examined, and then the taxes collected on income in Turkey between 1923
and 1960 were mentioned. Afterwards, the emergence of income tax, its aims, its effects on the economy, the innovations it brought to
Turkish economic and financial life were mentioned, and the differences between it and the previous tax practice were compared.

When looking at the taxes collected on income in the discussion of profit tax and income tax after the Republic period, it is necessary
to examine these taxes in two periods. Especially in the period after World War II, as the views on tax reform gained weight, the
abolition of profit tax was frequently brought to the agenda, and this caused controversy. Debates have arisen due to the fact that this
tax is insufficient to provide the desired tax revenue, has low national income flexibility, and is far from a modern taxation structure.
Therefore, while making the periodization, the period between 1946 and 1950, which is the period after World War 11 and before the
tax reform, and the period between 1950 and 1960, when the tax reform began, were taken as basis. In this study, as a method, the
articles and publications of that period on the subject covered were examined, archive research and an extensive literature review were
made, and interpretations were made through tables using statistical data.

The aim of the study is to reveal the transition to income tax, one of the taxes on income, and the failures experienced in this transition.
This failure manifested itself in an integrated way with the economic and political life of the period, and was proven by the data of the
period. These data were prepared based on the years between 1946, when liberalization movements in the economy began to become
widespread and the single-party period was abandoned in political life, and 1960, when liberalization movements in the economy and
political freedoms were disrupted, and the profit tax and income tax were compared between these years. This comparison was made
by taking into account the Gross National Product of the period, tax revenues, budget revenues, budget expenditures, and the shares of
indirect and direct taxes in tax revenues.

Result and Discussion

The foundations of the taxation approach in the 1950-60 period actually went parallel with the political developments in 1946. Since
this date, major changes have begun to occur in Turkey with the abandonment of the closed economy and the transition to multi-party
life. An example of this is the removal of taxes on the agricultural sector, which has a large voter base, as a result of the election promises
required by multi-party life. However, the state needs to create new revenue sources to cover the expenses in the budget, and profit tax
is not a suitable tax type for this. This inadequacy of the profit tax had a great impact on the launch of income tax as a tax practice that
is more effective, efficient and highly flexible with national income. The fact that the desired increase in tax revenues could not be
achieved in the period between 1950 and 1960 and the income from indirect taxes was significantly higher than direct tax revenues
showed that there were some difficulties in the implementation of the tax reform and the tax reform could not achieve the expected
success. During this period, the tax could not be spread to the base and no success was achieved in the fight against tax evasion.
Therefore, the tax burden remained on wage earners, that is, those with fixed incomes. During this period, national income increased,
per capita income increased, and the economy gained a certain momentum. In other words, a more suitable basis for taxing taxpayers
has emerged compared to previous periods, but tax awareness, tax effort and tax revenues have not increased in the same way and have
even shown a tendency to decrease. Although the tax capacity increased, a significant increase in tax revenue could not be achieved.
The reason why this increase could not be achieved was the complex structure of taxation and the difficulties experienced in the
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implementation of tax reform. In addition, keeping corporate tax rates low so that the private sector can increase their savings and the
failure to spread the tax to the base were some of the main reasons for the failure in taxation. It is possible to understand the failure of
the tax reform and the failure to achieve the desired goals with this reform by looking at the economic data before and after 1950. For
example, it is possible to see that the share of tax revenues in GNP did not change much after 1950 and even decreased in some years.
Although the tax exemption of the agricultural sector undoubtedly played a role in this, tax revenues decreased as a result. In addition,
with the tax regulations made in 1957, the desired increase in tax revenues did not occur; on the contrary, the share of tax revenues in
total revenues decreased. Although small increases have been observed in GNP, it is very unreasonable to claim that this increase is real
in these periods when inflation is high. In other words, although the share of tax revenues in GNP seems to have increased in nominal
terms, it has decreased in real terms.

As a result, it is seen that the income tax cannot provide the desired success and the promised economic developments, at least in the
first ten years. However, these developments do not change the fact that the Income Tax Law is a great innovation and a high-level
development for the country's economy and economic life.
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GIRIS

Vergilendirme, giiniimiizde oldugu kadar ge¢miste de devlet ve halk ig¢in 6nemli bir konu olmustur. Devlet ile
halk arasinda gii¢lii bir bag saglayan vergi, devletin vazgegemeyecegi en 6nemli gelir kalemidir. Higbir devlet
vergi olmadan ayakta kalamaz ve toplumsal yasam vergi olmadan devam ettirilemez. Gelir vergisinin ise tiim
vergiler i¢inde ayr1 bir yeri vardir. Herkes kazandigi icretin belirli bir kismini kanunlarla belirtilen 6l¢iide devlete
vergi olarak vermek zorundadir. Gelir vergisinin ismi yillar icinde degisse de amaci aslinda her zaman benzer
olmustur. Gelir vergisinin Tiirkiye’deki tarihsel gelisimine bakildiginda, degisik adlarmm kullanildig:

goriilmektedir. Isimlendirmeler farkli olsa da esas amag devlete gelir saglamak olmustur.

Bu calismanin amaci, gelir lizerinden alinan vergilerden biri olan gelir vergisine gegisi ve bu geciste yasanan
basarisizliklar1 ortaya koymaktir. Bu basarisizlikta donemin iktisadi ve siyasal gelismeleri etkili olmus, ortaya
¢ikan sonuglar donemin verileri ile desteklenmistir. Bu veriler 6zellikle ekonomideki serbestlesme hareketlerinin
yayginlagmaya basladig1 ve siyasal yasamda tek partili donemin terk edildigi 1946 yili ile ekonomideki
serbestlesme hareketlerinin ve siyasal ozgiirliiklerin sekteye ugradigi 1960 yil1 aras1 baz alinarak hazirlanmistir.
Makalede bu yillar arasindaki kazang vergisi ile gelir vergisi karsilastirilmistir. Bu karsilagtirma donemin Gayri
Safi Milli Hasilasi, vergi gelirleri, biitge gelirleri, biitce giderleri, dolayli ve dolaysiz vergilerin vergi gelirleri
icindeki paylar1 dikkate alinarak yapilmistir. Sonug itibariyle gelir vergisinin istenilen basariy1 ve vaat edilen
ekonomik gelisimleri saglayamadigi goriilmiistiir. Ancak bu gelismeler Gelir Vergisi Kanunu’nun iilke
ekonomisi ve ilkenin iktisadi yasami i¢in biiyiik bir yenilik ve iist diizey bir gelisme oldugu gergegini

degistirmemektedir.

Ayrica caligmada yeni bir vergi sistemine gegiste yasanan gelismelere bakmak, bu vergi sistemine gecisin
sancilarin1 donemin ekonomik ve siyasal yasamiyla baglanti kurarak incelemek amaglanmistir. Giiniimiizde
muhtemel bir yeni vergi sistemine gegiste dikkat edilmesi gereken konularda, yapilmasi veya yapilmamasi
gereken hususlarda yoneticilere, maliyecilere, akademisyenlere fikir verebilmek amac1 da giidiilmiistiir. Ozellikle
Osmanli’nin gerileme doneminden baslayarak 1960 yilina kadar olan dénemde gelir iizerinden alinan vergileri
ve 1923-1960 arasinda vergi alaninda yasanan gelismeleri incelemek, o donemin ekonomik ve siyasi
konjonktiiriinii anlamak ve bir donem analizi yapabilmek acisindan faydali olmaktadir. Bunun yaninda,
Tirkiye’nin ilk gelir vergisi kanunu olan ve igerigi itibariyle biiylik yenilikler getiren 1949 Gelir Vergisi
Kanunu’nun hazirlanis siirecini ve uygulanis seklini donemin kosullariyla anlatmak Tiirk maliye tarihi ve iktisat

tarihi agisindan oldukga faydali olacaktir.
1. TURKIYE’DE GELIiR UZERINDEN ALINAN VERGILER VE TARIHSEL SUREC

Tiirkiye’de gelir vergisi 1949 yilinda yapilan diizenlemeyle tilke hayatina girmistir. Ancak, gelirin vergilendirilmesi ilk

olarak gelir vergisi uygulamasi ile baglamamustir. Gelir lizerinden alinan vergilerin tarihgesi ise ¢ok eskiye dayanmaktadir.
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Gegmisteki bir¢ok uygarlik, imparatorluk ve devlette gelir vergisi ya da gelir vergisi uygulamasina benzer vergi
uygulamalar1 goriilmektedir. Bu devletlerden bir tanesi de Osmanli Devleti’dir. Osmanli Devleti’nin uygulamis oldugu
vergi politikalar1 ve vergi uygulamalari Osmanli maliyesini anlama agisindan 6nemli bilgiler sunmaktadir. Bu durum
cumhuriyet dénemi i¢in de gegerlidir. Ciinkii bu vergilerin bir kismi Osmanli’dan Tiirkiye Cumhuriyeti’ne gegiste ayni
kalmig ve uygulamasi uzun yillar devam etmistir. Bunun i¢in de gelir vergisine gegmeden 6nce Osmanli maliyesine,
Osmanli’da alinan vergilere, Osmanli’dan cumhuriyete geciste ve sonrasinda uygulanan vergi sistemlerine goz atmak

gerekmektedir.

1.1. Osmanh Devleti Déneminde Gelir Uzerinden Alinan Vergiler

Osmanli’da idari yonden var olan merkeziyetcilik mali agidan da kendini gostermektedir (Giray, 2015:78). Bir islam devleti
olmas1 hasebiyle Osmanli Devleti’nin mali yapisinda Islami 6geler ve gelenekler de bulunmaktadir (Oner, 2009:10).
Osmanl, Islam gelenek ve dgelerinin yaninda eski Tiirk beylik ve devletlerinin mali ve idari sistemlerini de donemine gére
sekillendirerek etkin ve esnek bir mali, idari yapt olusturmaya ¢alismistir. Bunlarin yaninda, doneminin yeni mali

sistemlerini de biinyesine katarak donemsel uygulamalari igsellestirmistir (Ilgen, 2000:40).

Osmanli Devleti’nin kurulusundan ¢okiisiine kadar cesitli vergi gelir kaynaklar1 bulunmustur. Devletin yiikselis
doénemlerinde fetihlerin tiim hiziyla devam etmesi kamu gelirlerinin artmasini, hazinenin dolmasini saglamistir. Ancak
duraklama ve sonrasinda yasanan gerileme donemlerinde fetihlerin azalmasi, uzun siiren savaslardan maglup ¢ikilmasi
dolayisiyla ganimet veya savas tazminati elde edilememistir. Aksine, savas harcamalarinin kamu gelirleri i¢inde ¢ok fazla
yer tutmus olmasi Osmanli maliyesini sikintilara siiriiklemistir. Yasanan sikintilar1 asmak i¢in yeni gelir kalemleri
olusturulmaya calisilmistir. Genel olarak bakildiginda, Osmanli Devleti’'nde vergiler, resimler, harglar, ganimetler, miilk

gelirleri, i¢ ve dis bor¢lanmalar, yardimlar, para cezalar1 ve diger gelirler baglica kamu gelirlerini olusturmustur.

Osmanli Devleti’nde vergi; miilk gelirleri ve fetihlerden elde edilen ganimetler ile birlikte en 6énemli kamu gelirlerinden
biridir. Osmanl Devleti’'nde alinan vergi tiirleri incelendiginde ser’i ve orfi vergi ayrimi goriilmektedir. Ser’i vergiler,
uygulamada baz: farkliliklar olmasina ragmen Islam hukuk kurallar1 temeline dayanmaktadir. Bu vergi grubu iginde zekat,

asar, harag ve cizye bulunmaktadir (Aktan, Dileyici & Sarag, 2002:59).

Osmanli Devleti’nde verginin konusunu hayvanlarin ve ticaret mallarinin olusturdugu vergiye zekat adi verilmektedir. Bu
vergiyi toplayanlara ise ser’i hukukta camiii’s-sadakat denmesine karsin Osmanli’nin son dénemlerine dogru muhtesip veya

tahsildar ismi daha yaygin hale gelmistir (Karamursal, 1989:165).

Asar vergisi, diger bir adryla da 6siir, Osmanli’nin en eski vergi uygulamalarindan biri olma 6zelligini tasimaktadir. Osmanli
Devleti’nde tarimin vergilendirilmesi asar ile saglanmaktadir (iptes, 2020: 956). Bu vergi Osmanli Devleti’nin yikiligindan

sonra Cumhuriyet doneminde bile mali sistem i¢inde etkinligini koruyan ve sik sik da tartismalara konu olan bir vergidir.

Tanzimat Fermani’ndan sonra asar vergisinin oran1 %10’da sabitlenmistir. Ancak, verginin bu orani devletin ekonomik
acidan zorluk yasadigi donemlerde artirilmistir. Biitce agiklarinin arttigi, olusan mali a¢igin dis borgla bile kapatilamadig:
donemlerde %15’e kadar ¢ikarilmistir. 1860 yil1 ve sonrasinda bu tiir uygulamalar hayata gegirilmistir. Bunlarin haricinde,
Osmanli’nin ekonomik agidan zor durumda oldugu ve tarimsal iiriin fiyatlarinin da diisiik oldugu dénemlerde asar vergisi

nakdi olarak alinmaya baslanmistir. Mali buhranin devam etmesiyle tamamen nakdi olarak alinan bir vergiye doniismiistiir
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(Pamuk, 1984:87). Devlet agisindan kamu gelirleri i¢indeki pay1 ¢ok yiiksek, ekonomik agidan ise etkin ve esnek bir vergi
olan asar vergisi, halkin tizerinde olusturdugu biiyiik baski ve yiik nedeniyle 1925 yilinda kaldirilmistir (Akgiil & Aral,
2004:443).

Ser’i vergilerden bir digeri ise haragtir. Harag da asar vergisi gibi toprak tizerinden alinmaktadir. Haracin uygulanmasinda
Islam hukukundaki esaslar ¢ogunlukla gecerlidir. Osmanli Devleti’nde bir toprak parcasi fethedildiginde, bu bolgede
yasayan halkin bulunduklar1 yerde yasamalarina izin verilmis, topraklarini ekip bicmelerine imkan saglanmistir. Fethedilen
topraklar cizyeye baglamis ve buralar harag arazisi olarak adlandirilmistir. Harag arazisi lizerinden alinmakta olan vergiye
hara¢ denmektedir (Giray, 2015:90). Harag vergisinin tahsil edilme sekli topraklarin ele gecirilme bicimine gore degisiklige
ugramaktadir. Bunlardan ilki sulh yoluyla hara¢ vergisinin tahsil edilmesidir. Baris sartlarina gore, arazilerin
vergilendirilmesinde iki yontem bulunmaktadir. Anlasma geregince kararlagtirilan miktarin 6denerek arazinin eski
sahiplerinde kalmas1 birinci yontem olarak nitelenmektedir (Iptes, 2022: 40). ikici yontemde ise, miilkiyetin Miisliimanlara
devredilmesi ancak topraklarin eski sahipleri tarafindan igletilmesi s6z konusudur ve Kira sayilan miktar 6denmektedir.
Miislimanlara halife tarafindan ayrilan bu topraklarin satilmasi ya da rehin verilmesi caiz kabul edilmemektedir. Bu

araziler, baris sartlar1 gegerli oldugu siirece isletmecinin elinden alinamamaktadir (Kallek, 1997, 72).

Cizye ise ser’i vergilerin bir baska cesididir. Osmanli Devleti’nde yasayan ve askerlik hizmetinden muaf tutulan
gayrimiislim erkeklerin 6demek zorunda olduklar1 vergiye cizye denmektedir. Bu tanima gore, Osmanli Devleti’nde
uygulanan cizye ile Islam hukukunda uygulanan cizye aynidir (Aktan, Dileyici & Sarac:2002:59). Osmanli Devleti’nde
cizyeye bazi eklemeler yapilmakla birlikte uygulamada klasik Islam hukukunda oldugu gibi 6deme giicii ilkesi
benimsenmistir. Buna gore, yiiksek gelirliler, orta gelirliler ve diisiik gelirliler igin ayr1 ayr1 6deme tutarlari belirlenmistir

(Giray, 2015:94). Cizye vergisi 1856 yilinda ¢ikartilan Islahat Fermani ile tamamen kaldirilmistir (Tabakoglu, 1985:152).

Orfi vergiler ser’i vergilerden farkli olarak savas gibi olaganiistii durumlarda alinan diizensiz bir vergi tiiriidiir. Diizensiz
olmasina karsin bu vergi tiirlerinin biiyilik bir boliimii zamanla yerleserek siirekli hale gelmistir (Sayar, 1978:38). Osmanl
Devleti’nin kurulusundan itibaren var olan bu vergiler Osmanli’da yerlesik veya gdcebe olarak yasamini siirdiiren her
toplumdan alinmistir. Ser’i vergiler daha ¢ok tarim kesimini ilgilendiren vergiler iken 6rfi vergiler daha cok ticaretle

ugrasanlar ve sehirlerde yasayanlar1 kapsamistir (Akdag, 1995:410).

Orfi vergiler, Tanzimat Fermam ile beraber degisime ugramistir. Tahsilat1 yapilan baz1 6rfi vergiler kaldirilirken, bunlarin
yerine, yeni Orfi vergiler getirilmistir. Tanzimat Oncesi Orfi vergiler avariz vergisi adi altinda toplanmistir. Kisisel
yiikiimliilige dayanmayan ve miikellefleri toplu halde vergilemeye yonelik olan avariz vergisi, ilk baslarda savas giderlerini
karsilamak i¢in alinsa da bu vergiler daha sonralan siirekli hale gelmistir. Tanzimat sonrast donemde devletin birgok
alaninda yapilan degisiklikler mali alan1 da kapsamis, bu degisiklikler cercevesinde orfi vergilerin sayisi gittikce
azaltilmistir. Tanzimat Fermani sonras1 ancemaatin, emlak, miisakkafat, temettii, dersaadet, bedel-i askeri, bedel-i nakdi,
bedel-i tarik ve bas vergisi 6rfi vergilerin baslicalar1 olmustur (Giray, 2015:95). Bu vergilerin iginde en dikkat ¢ekenleri
kuskusuz emlak, temettii ve bas vergisidir. Bunlar arasinda yer alan emlak ve temettli vergisi, ¢esitli degisiklilerle de olsa
cumhuriyet doneminde de tahsil edilmistir. Bu itibarla daha 6nemli olduklar1 s6ylenebilir. Emlak vergisi, arazi ve binalarin

degeri lizerinden alinan bir vergi iken temettii vergisi meslek, sanat, ticaret ve emegin geliri lizerinden alinan bir vergi

325



Abdurrahman KAYA, Nazan SUSAM

cesididir. Emlak vergisinin oran1 %4, temettii vergisinin oran1 %3’tiir. Temettii vergisinin oranini artirmak veya azaltmak
devletin elindedir. Bas vergisi ise, bu iki vergiden farkli olarak, sehirde yasayan 18 yasini tamamlamis erkeklerden

alinmaktadir. Diizenli bir sekilde tahsil edilen bag vergisi 1907 yilinda yiirtirlikkten kaldirilmigtir (Giray, 2015:104).

II. Mahmut déneminde mali alanda yapilan yenilikler Osmanli ve Cumhuriyet donemi maliyesi i¢in doniim noktalarindan
biridir. Yenigeri ocaginin kaldirilmasi gibi idari ve askeri agidan yapilan islahatlarin yaninda ekonomik anlamdaki
gelismeler de II. Mahmut déneminde yogunlasmistir. Yine onun déneminde imzalanan Sened-i Ittifak ile devlet gelirlerinin
toplanmasina ve bu gelirlerin harcanmasina yonelik hiikiimler getirilmistir. Halkin vergilendirilmesinde de asiriya
gidilmemesi emredilmistir (Feridun, 1962:4). Bunlarin disinda, miikelleflerin 6demek zorunda olduklar: vergiler tahakkuk
ettirildikten sonra belgeler ile onayli hale getirilmistir. Miikelleflere bildirilen vergi borcu i¢in 6deme kolaylig1 saglanmus,
borcun iki taksit halinde 6denmesi hiikmii kabul edilmistir. Yani, Osmanli Devleti maliyesinde vergi ilkelerinden ikisi olan

vergilemede uygunluk ve kesinlik ilkelerine gegmistir (Giray, 2015:156).

Tanzimat Fermani, Osmanli maliyesi agisindan ¢ok 6nemli bir yere sahiptir. Bircok alanda reform igeren bu fermanda,
reformlarin agirlikla maliye alaninda oldugu goriilmektedir. Bu reformlarin basarisinin ana sart1 da giiclii bir mali tabandan
ileri gelmektedir (Uzun, 2001:91). Maliye alaninda yapilmis olan diizenlemeler olduk¢a kapsamli tutulmus ve biinyesinde
mali teskilat, vergi adaleti, vergi tiirleri, vergi tahsil yontemleri gibi konular kendine yer bulmustur. Mali reformlarin ana

ozelligi, bolgeci ve ayni bir sistemin terk edilip merkeziyetgi ve nakdi bir sisteme gegilmesi olmustur (Falay, 1989:75).

Tanzimat Fermani’nda mali konular ve vergi konusu oldukga genis yer tutmustur. Bunda devam eden savaslarin devletin
hazinesinde meydana getirdigi biiyiik aciklar, tarima dayali bir ekonomi sisteminin hala devam ediyor olmasina ragmen
toprak rejiminin bozulmus olmasi, teknolojinin gelismesiyle beraber ordunun modernizasyonu i¢in artan askeri harcamalar,
adaletsiz vergi uygulamalari, devlet kurumlarinin hantallagmasi biiyiik rol oynamistir (Kiismenoglu, 2010:27). Tanzimatla
beraber 6deme giicii ilkesi benimsenmeye c¢alisilmis ve kisilerin yatirimlarini, tiretim ve tiiketimlerini olumsuz yonde
etkilemeyecek, ekonomik gelismeyi kisitlamayacak tarafsiz bir vergi politikas1 hedefi konmustur (Giirsoy, 1982:223).
Vergilemede adaletsizliklerin giderilebilmesi i¢in vergi yiikiiniin kdyliiden kentliye kaydirilmasi gerektigi diistiniilmiistiir
(Issawi, 1980:353). Adem-i tahsis ilkesinin benimsenmesi ve tiim kamu gelirlerinin hazinede toplanarak kamu giderlerine

oradan kaynak ayrilmasi kararlastirilmistir (Oner, 2001:237).

Osmanli maliyesi Tanzimat Ferman sonrasinda II. Abdiilhamit Dénemi’nde yapilan bazi reformlarla beraber nispeten
diizelme ve iyilesme siirecine girmistir. Bunda Muharrem Kararnamesi ve Duyun-u Umumiye’nin kurulmasinin da etkisi
vardir. Muharrem Kararnamesi’nde i¢ ve dis borg¢larin konsolidasyonuna iligkin hiikiimler yer almigtir. Belirlenen hitkiimler
cer¢evesinde borglar revize edilerek yeni bir tutar kararlastirilmig, faiz oranlart ve vadeler yeniden belirlenmistir.
Odemelerin saglam gelirlere baglanmasi icin biinyesinde alacakli temsilcilerden olusan bir ekibin yer aldigi Duyun-u
Umumiye idaresi kurulmustur. Borglarin yeniden yapilandirilmast ve gelirlerin saglama alinarak borglarin daha diizenli
O0denmesiyle birlikte Osmanli maliyesi belli bir seviyede de olsa diizene girmeye baslamis ve devletin borglarr azalmistir.
Ancak, devam eden savaslar, askeri harcamalarin ¢oklugu ozellikle de Balkan Savaglar1 ve ardindan baslayan 1. Diinya

Savasi ekonominin iyilesme seyrini olumsuz yonde etkilemistir (Giray, 2015:180).
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1.2. Cumhuriyet Déneminde Gelir Uzerinden Alinan Vergiler
Birinci Diinya Savasi’nin sona ermesi ile birlikte, baglatilan Kurtulus Savasi ekonomik ve mali onceliklerin arka plana
itilmesine neden olmustur. Ekonomik ve mali konular, bagimsizlik miicadelesinin kazanilmasi ve cumhuriyetin ilan

edilmesi sonrasinda yeniden {ilkenin ana giindemi haline gelmistir.

Bagimsizlik miicadelesinin sonucunda ekonomik anlamda yapilan en biiylik ve en 6nemli etkinlik 1923 yilinda Lozan
goriismelerinin kesintiye ugradigi bir ddnemde 17 Subat-4 Mart tarihleri arasinda Izmir Iktisat Kongresi’dir. Bu kongrede
iilke ekonomisinin kalkinmasi ve gelismesi igin gereken ekonomi politikalarmin belirlenmesi hedef alinmis, yabanci
sermayenin tilkeye ¢ekilme istegi acikca dile getirilmistir (Kiismenoglu, 2010:83). Bu toplanti, askeri zaferlerin yaninda
ekonomik biiylime ve istikrarin da 6nemli oldugunu ve iilkenin mali ve ekonomik bagimsizliginin da kazanildigr mesajini

gerek yurticine gerekse de yabanci devletlere vermistir.

1923 izmir iktisat Kongresi’nde alinan en énemli mali karar kuskusuz asar vergisinin kaldirilmasidir. Kamu gelirleri
icindeki toplam pay1 ile en 6nemli vergi tiirii olan asarin kaldirilmasi o donem icin gercekten de ¢ok radikal bir karar kabul
edilmistir. Toplam devlet gelirleri igindeki pay1 %25-30 arasinda degisen, vergi gelirlerinin de yaklasik %50’sini olusturan
bir vergiyi kaldirmak hem ekonomi i¢in hem de halk i¢in biiytik bir risk olarak goriilmiistiir (Giray, 2015:198). Nitekim bu
risk kendini gostermis ve asarin kaldirilmasindan dogan vergi gelirlerindeki bogluk ekonomide sikintilar yaratmaya
baglamustir. Bu sikintilarin ¢oziilebilmesi i¢in devlet diger vergilerde yaptig artiglarla telafi ¢abalarina girismistir. Ancak,

telafi cabalar1 yine kdyliiniin vergi yiikiinii artirmistir (Tekeli & Ilkin, 1977:220).

1923 izmir Iktisat Kongresi’nde kaldirilmasi planlanan bir diger vergi de temettii vergisidir. Ticaret, emek ve sanat
gelirlerinden alian bu vergi genel biitge gelirleri arasinda diisiik bir yiizdeye sahip olmustur. Ongériildiigii ve istenildigi
gibi temettii vergisi devlete gelir saglamada yetersiz kaldigi ve asarin kaldirilmasindan sonra ortaya ¢ikan vergi
gelirlerindeki boslugu dolduramadigi gerekgesiyle yiiriirlitkten kaldirilmig ve yerine temettii vergisine kiyasla daha modern
bir vergi tiirii olarak kabul edilen kazang vergisi getirilmistir. Kazang vergisi de sanat ve ticaretle ugrasmakta olan gergek

ve tlizel kisilerin gelirleri lizerinden alinan bir vergi olmustur (Varcan, 1987:31).

Cumhuriyetin ilk yillarinda asar ve temettii vergisinin diginda gelir tizerinden alinan bir diger vergi de yol vergisidir. Ancak,
yol vergisi diger vergi tiirlerinden bedenen ¢alisarak 6deme hususunda ayrilmistir. Bu vergi, belli giinler galisarak veya
caligsmak yerine belli bir miktar nakit para karsiliginda 6denmis sayilan bir vergi tiirtidiir (Giray, 2015:201). Bu vergi de
1929 yilinda yiiriirliikten kaldirilmigtir (Kiismenoglu, 2010:295).

1929 Biiyiik Buhrani, diinya ekonomisinde dengeleri degistirmis ve devletlerin ekonomi anlayisini1 ve mali sistemlerini
yeniden gozden gegirmelerine neden olmustur. 1923-29 yillar1 arasinda serbestlesme ve disa agik yatirim politikalar1 giiden
Tiirkiye, 1929 kriziyle beraber daha i¢e kapanik, korumaci ve devlet¢i bir tutum i¢ine girmistir. Ayrica bu dénemde Birinci
Bes Yillik Sanayi Plani (1934-1937) uygulanmaya baslanmigtir (Boratav, 2013:71).

1930 yilindan itibaren kriz ortaminin da etkisiyle yeni vergiler konulmaya baslanmistir (Akgiil & Aral, 2004:447). Bu
vergilerden en 6nemlisi kazang vergisi kabul edilebilir. 1926 yilinda ilk defa uygulanmaya baslanan kazang vergisi iilke
kosullar1 ve verginin yapisi itibariyle vergi sistemine uyum saglayamamistir. Bu nedenle kazang vergisi yiiriirliikten

kaldirilmis, yerine 1934 yilinda temelleri Fransiz Vergi sistemine dayanan yeni bir kazang vergisi kanunlastirilmistir. Yeni
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kazang vergisinde beyannamelilerden, karine ve gotiirii usule tabi olanlardan, miiteahhitler, nakliyeciler gibi ¢ok kisith bir
ylkiimlii grubunu kapsayanlardan alinmak iizere {i¢ gruba ayrilan bir sistem benimsenmistir. Kazang vergisinin yaninda
1929 krizinin etkilerini gidermek i¢in hizmet gruplarindan da yeni vergiler almmustir. iktisadi bunalim, 6zellikle tarim
kesimi ve ticaretle ugrasanlarin gelirini daha fazla diistirdiigii i¢in hizmet sektoriindekilerden yeni vergiler alinmasi uygun
goriilmiistiir. Iktisadi Buhran Vergisi, Muvazene Vergisi, Hava Kuvvetlerine Yardim Vergisi bu yeni eklenen vergilere
ornektir (Giray, 2015:215-216). Bunlarin disinda gelir {izerinden alinan bir diger vergi de hayvanlar vergisidir. Tarim
kesimini ve hayvanciligi korumak igin getirilen bu vergi ile hayvanlardan alinan vergilerde indirime gidilmistir (\Varcan,

1996:54). Ancak bu indirimler de orantisiz yapildigi ve iiretim ile uyumlu yapilmadigi i¢in fiyat diistislerine neden olmustur.

1930’1u yillarin kriz ortamindan siyrilmaya calisan diinya ve Tiirkiye ekonomisi, yeni bir diinya savasinin patlak vermesiyle
bir kez daha ekonomide sikintilar yasamaya hatta kitliklarla miicadeleye etmeye baslamistir. Her ne kadar II. Diinya
Savagi’na girmemis olsa da Tiirkiye, 1 milyona yaklasan ordusuyla adeta bir savas yasiyormus gibi bir 6 yil gegirmistir.
Dogal olarak da bu yillarda savas ekonomisi politikalar1 uygulanmustir. Uretici niifusun iiretimden ¢ekilerek askere alinmasi
ozellikle tarim kesimindeki iirlin arzin1 olumsuz anlamda etkilemistir. Ayrica, artan askeri harcamalar ve savag dolayistyla
stok yapma giidiisii finansman gereksinimini artirmistir. Mevcut vergilerin 6zellikle de gelir iizerinden alinan kazang
vergisinin yeterince esnek ve verimli bir vergi olmayisi, ekonomideki dalgalanmalara uygun hareket etmeye imkan
vermemesi gerekli finansman arayisinin olumsuz sonuglanmasina neden olmustur (Korkmaz, 1982:130-131). 1929 kriziyle
birlikte ticretli kesim iizerine binen vergi yiikii ve enflasyonun, sabit gelirlileri ¢ok fazla etkilemesi dolayisiyla yeni
vergilerin sermaye ve tarim kesiminden alinmasi uygun goriilmiistiir. Bu gerekgelerle savas nedeniyle asir1 kar eden
tiiccarlar vergilendirmek i¢in varlik vergisi, tarimsal kazanglar1 vergilendirmek i¢in de toprak mahsulleri vergisi ile ayni

muamele vergisi getirilmistir (Akgiil & Aral, 2004:455).

1942-44 yillan arasinda yiirirlikte kalan Varlik Vergisi, sadece bir sefere mahsus olarak servet ve kazang sahiplerinin
servetleri ve savas zamani elde ettikleri olaganiistii gelirleri vergilemek icin alinmistir. Savag donemlerinde artan kamu
giderlerinin finansmani saglamak igin mevcut vergiler tizerinde siirekli bir artirim yapilmistir. Ancak bu artirnmlar vergi
tiirlerinde karisiklia ve vergi sisteminin karmagiklagsmasina neden olmustur. Ozellikle kazang vergisinde yapilan yamalar,
vergi sisteminin zaten ¢ok da etkin olmayan yapisini iyice bozmustur. Mevcut vergilerin istenilen getiriyi saglayamamast,
savag ekonomisinin gerektirdigi finansman ihtiyacinin savas doneminde asir1 kar eden gruplardan karsilanmasi gibi

nedenlerle varlik vergisi yiirtirliige sokulmustur.

Savag ekonomisi dolayistyla alinan bir baska vergi tiirii de Toprak Mahsulleri Vergisi’dir. Bu verginin en temel amaci
sayisi1 yaklasik 1 milyonu bulan Tiirk ordusunu beslemek olmustur. Toprak Mahsulleri Vergisi, tarimsal tiriinler tizerinden
kismen nakdi kismen de ayni olarak alinan bir randiman vergisidir (Akbank, 1979:608). Asar vergisinin kaldirilmasi
sonrasinda lizerindeki vergi yiikii nispeten azalan tarim kesiminin Toprak Mahsulleri Vergisi’ne itiraz ve elestiri getirmesi

uzun siirmemistir. Bu vergi sadece 3 yil yiirtirliikte kalmay1 basarabilmistir (Bulutoglu, 1970:9).

Vergilemede sik yapilan degisiklikler ve vergilemede istikrar saglayamamak cumhuriyet déneminden 1940’larin sonuna
kadar kendini gostermistir. Gittikge biiyiiyen Tiirkiye ekonomisinin yapisina ayak uyduramayan, dolayli vergilerin

¢ogunlukta oldugu bir sistem haline gelen gelir vergilerinin ciddi bir reforma tabi tutulmasi gerektigi netlesmistir. Kamuoyu
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ile hiikiimet nezdinde dillendirilmeye baslanmistir. II. Diinya Savasi’nin sona ermesi ve 1946 yilindan itibaren batinin da
telkinleri sonucu serbest ekonomiye ge¢me cabalariyla birlikte karmakarigik bir yapiya biiriinen vergi sistemi gozden
gecirilmeye calisiimistir. Ulke ekonomisine uyum saglayacak, milli gelir esnekligi olan, etkin ve verimli bir vergi sistemi
kurma gabalar1 baglamistir. Ozellikle yamali bohgaya dénen kazang vergisinin kaldirilip, yerine yeni bir vergi konmasi ile
bu verginin tekrardan tadilat gormesi gortisiinii savunanlar ciddi tartismalara girmislerdir. Bu tartismalarin yapildigi ve yeni
vergi uygulamasinin temellerinin atildig1 yer ise 1948 yilinda istanbul’da yapilan II. Iktisat Kongresi olmustur. Bu kongrede
onemli bilim insanlari, akademisyenler, tliccarlar ve sanayi odalari temsilcileri toplanmistir. Yeni vergi uygulamasi
hakkinda goriis ve Onerilerini siralamislardir. Bu goriis ve oneriler 1s181inda 1949 yilinda Gelir Vergisi Kanunu ¢ikartilmig

ve bu kanun 1950 yilinda yiiriirliige girmistir.
2. TURKIYE’DE GELIiR VERGIiSi DUZENLEMESI

Tiirkiye’nin iktisadi ve mali hayatindaki doniim noktasi olan olaylar 6zellikle vergileme alaninda kendini géstermis ve uzun
yillar hem miikellefler nezdinde hem de devlet nezdinde giindemi mesgul etmistir. Bu iktisadi ve mali olaylardan bir tanesi
toprak reformu gibi gerceklestirilmesi hala daha tam olarak saglanamamis diizenlemeler iken bir tanesi de 1949 yilinda
gergeklestirilmesi basarilmig olan gelir vergisi reformudur. Vergileme alaninda belki de asarin kaldirilmasi kadar biiyiik

etki yaratan bu reformun miikellefler ve devlet {izerinde ekonomik, sosyal ve siyasal sonuglart meydana gelmistir.

Toplumlardaki sanayi ve ticaret hareketlerinin ilerlemesiyle birlikte diger iilkelerde oldugu gibi memleketimizde de vergi
alaninda biiyiik degisimler oldugu bilinmektedir. Osmanli’nin son dénemlerinden baslayarak ekonomik ve mali
faaliyetlerdeki degisen kosullara ayak uydurabilmek maksadiyla 6zellikle Tanzimat Donemi ile beraber girisilen yenilik
hareketleriyle birlikte sanayi ve ticaret erbabini yakindan ilgilendiren bir temettii vergisi uygulamaya girmistir. Bu vergi
cumhuriyetin ilk yillarina kadar gelebilmis, 1926 yilinda yerini kazang vergisine birakmistir. Kazang vergisi de 6zellikle
1934 yilinda neredeyse bastan baga degismesine ragmen Gelir Vergisi Kanunu’na kadar yani 1950 yilina kadar yiiriirliikte

kalabilmistir.

Kazang vergisinin kalici, uzun siireli olmamasi ekonomik konjonktiiriin ve mali sistemlerin degismesi ile agiklanabilir.
Vergileme ilkelerindeki modernlesme, vergi tahsilatinda dngoriilen elastikiyetin elde edilememesi ve milli gelirde yasanan
artislarin kamu gelirlerine yansimamasi, kazang vergisine yonelik yapilan yeniliklerin beklentileri karsilamamasi burada
aktarilabilecek sorunlar arasindadir. Kazang vergisi hakkindaki bu olumsuzluklar bu verginin ilgasini beraberinde

getirmistir.

Kazang vergisi uygulamasina yonelik sorunlar daha gok 1929 Biiyiik Buhran ve Ikinci Diinya Savasi sirasinda ortaya
ctkmustir. Ozellikle bu dénemlerde kazang vergisinin elastikiyetten yoksun olmasi sonucu vergi yiikii iicretliler {izerine
binmis ve kamusal mal ve hizmetlerin finansmani ¢ogunlukla bu miikellef grubundan saglanmistir. Kazang vergisinin
modern bir vergi sisteminde bulunmasi gereken ozelliklere sahip olmamasi, iilkemizde esasli ve kapsamli bir vergi

reformunu gerekli kilmistir.

Aslinda vergi reformuna gecilmeden 6nce Maliye Bakanligi ve hiikiimet yetkilileri iki se¢enek iizerinde ¢aligmalarini
devam ettirmistir. Bunlardan bir tanesi kazang vergisini tadil ve 1slah etmek, diger se¢enck ise kazang vergisini toptan

kaldirip yerine gelir vergisi uygulamasimi getirmektir. Bu baglamda gelir vergisi reformu hemen yapilmamis ve birinci
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secenek lizerinde uzun uzun disiiniilmiis, ayrintili tetkikler yapilmis, hatta kazanglar kaynaklarina gore tasnif etmek
suretiyle vergiye tutan bir kanun tasarisi dahi hazirlanmistir. Ancak tiim bu ¢alismalar sonucunda goriilmistiir ki mantikli,
6lciilil ve saglam bir vergi sisteminin kurulmasi isteniyorsa kazang vergisinin bir kenara atilmasi ve hi¢ zaman kaybetmeden
tilkenin ve tilke ekonomisinin gergeklerine ve dinamiklerine uygun bir gelir vergisi sistemine gidilmesi gerekmektedir
(Arda, 1949: 11). Yani, kazang vergisi bir anda terk edilmemis; halkin, miikelleflerin ve devletin alisik oldugu bir vergi
sistemi bir gecede degistirilmemistir. Bunun temelleri yillar 6ncesine ve ¢esitli ekonomik tecriibelere dayanmaktadir.
Ayrica, kazang vergisinin siirdiirebilirligi de test edilmis, tadil ve ilavelerin kazang¢ vergisine, iilke ekonomisine, iilke

maliyesine ve Tiirk vergi sistemine fayda saglamayacagi ongorillmiistiir.

Gecmisten giinlimiize kadar yapilan her yenilik hareketinde oldugu gibi bu reformun da destekeileri ve karsi ¢ikanlari
olmustur. Yeni bir hareket mevzubahis oldugunda ve iilkenin ekonomik, mali, sosyal ve siyasal yasamini etkilemesi
Ongoriilityorsa bu reforma lehte ve aleyhte goriis bildirenlerin olmasi da ¢ok dogaldir. Lehte ve aleyhte goriis bildirenlerin
hepsinin amaci aslinda iilkenin mali ve ekonomik ¢ikarlarin1 korumak ve iilkenin muasir medeniyetler seviyesine, mali
anlamda modern bir vergi sistemine kavusmasini olanakli hale getirmektir. Bu yiizden de bu goriislerin hepsi birbirinden

degerlidir.

Gelir vergisi uygulamasina karsi lehte goriis bildirenlerin ana gerekgesi kazang vergisinin siirekli gegirdigi tadiller sonucu
yipranmast ve modern maliyenin gereklerine bir tiirli cevap verememesidir. Bu uygulamaya karsi aleyhte goriis
bildirenlerin ana gerekgesi ise gelir vergisi gibi ¢ok gelismis, modern ve sosyal yapimin ¢ok genis bir kesimine hitap eden
ve belirli bir seviye yiiksekligine ihtiya¢ gosteren bir sistemin iilkemizde tatbik edilebilmesinin zor oldugu yoniindedir
(Koraltiirk, 2009: 175-246). Ikinci Diinya Savasi ile birlikte giindeme gelen vergi reformu gesitli miilahazalar ve tartigmalar

sonucunda 1949 yilinda Gelir Vergisi Kanunu’yla kabul edilmis ve bu kanun 1950 yilinda yiiriirliige girmistir.

Gelir tizerinden alinan vergileri iki donemde incelemek gerekir. Bu donemler, II. Diinya Savagi sonrast ve vergi reformu

oncesi donem olan 1946-1950 arasi ve vergi reformunun basladigi 1950-1960 aras1 donemlerdir.

2.1. Tiirkiye’de 1946-60 Arasi Gelir Vergisi Uygulamalari
1946-60 aras1 donemdeki gelir vergisi uygulamalarina gegmeden 6nce bu donemdeki ekonomik ve mali yapiy1 iyi analiz
etmek gerekmektedir. Donemin ekonomik ve mali yapisi ile vergi sistemimizde meydana gelen degisimler ve gelismeler

birbirinden bagimsiz olarak degerlendirilememektedir.

2.1.1. 1946-50 Aras1 Donemde Vergi Gelirleri
1946 yili ekonomik ve siyasi anlamda tilkemiz igin bir doniim noktasi olarak kabul edilmektedir (Susam, 2020: 68).
Ulkemizin iktisat ve maliye tarihi incelendiginde bu y1lin iizerinde durulmasi gereken ve bazi kirilmalari icinde barindiran

bir y1l oldugu siiphe gétiirmemektedir.

Tek partili hayattan ¢ok partili hayata gecisin oldugu 1946 yili, ekonomik anlamda kisitlayici, korumaci ve kapali bir
yapinin terk edilerek daha liberal politikalara gegilen, disa agilig siirecine girilen y1l olarak degerlendirilmektedir (Boratav,
2013:73-74). Bu yillardan itibaren vergi reformu da giindeme gelmis ve bunun i¢in g¢aligmalara baglanmistir. Vergi

reformunun en 6nemli gerekgesi, kazang vergisinin vergilemenin en 6nemli amaglarindan biri olan mali amaci tam olarak
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yerine getirmemesidir. 1926 yilinda getirilen kazang vergisinin bircok diizenleme ve tadile ragmen esnek ve verimli

olmamasi bu ylizden de devlete yeteri kadar vergi geliri saglayamamasi vergi reformunu hazirlayan etkenler olmustur.

1949 yilinda kabul edilen Gelir Vergisi Kanunu ile beraber Kazang Vergisi Kanunu uygulamadan kaldirilmigtir. Yerine
Gelir Vergisi, Kurumlar Vergisi ve Esnaf Vergileri getirilmistir. Ayrica vergi ve vergi uygulamasi ile alakali islem ve
konular1 diizenlemesi sebebiyle Vergi Usul Kanunu uygulamaya ge¢irilmistir (Yasa, 1980:610-661). Bu déonemde vasitalt
ve vasitasiz vergi oranlar1 ve icretli ¢alisanlarin tabi olduklar1 vasitasiz vergi orani degismemistir (Kafaoglu 1963’dan

Aktaran Inan, 2010:356).

Gelir vergisinin sonuglarini belirtmeden 6nce kazang vergisinin devlete ne kadar gelir sagladig, biitce icindeki yeri ve milli
gelire orani gibi verilere bakmak kazang vergisi ile gelir vergisini karsilastirabilmek adina kolaylik saglayacaktir. Bunlarin

disinda gelir vergisi uygulamasi sonrasinda dolayli ve dolaysiz vergilerin biitge i¢indeki dagilimi da verilecektir.

Gelir vergisi diizenlemesinden dnce uygulanmakta olan kazang vergisinin biitge gelirleri i¢indeki yerine bakmak daha sonra
gelir vergisi ile kazan¢ vergisi arasinda karsilastirma yapilmasina olanak tantyacaktir. 1946-1950 yillar1 arasinda
biitgemizdeki en 6nemli gelir kalemleri kazang, muamele ve hayvanlar vergisidir. Bu ii¢ gelir arasinda da muamele vergisi
en fazla yer tutan vergi uygulamasidir. 1957 yilina kadar uygulanmasina devam eden ve dolayli bir vergi olmasindan
kaynakl1 olarak vergilemede adaleti saglama islevi diisiik olan bu vergi, bu yillar arasinda biit¢e iginde en ¢ok gelir getiren
vergi kalemi olmustur. Tabii ki dolaysiz bir vergi olan kazang vergisinin vergi kalemleri i¢inde en ¢ok gelir getiren vergi
olmast daha makbuldiir. Ancak, bu yillarda da tilkemizin kronik sorunu olan dolayl vergilerin dolaysiz vergilerden daha

fazla gelir getirmesi durumu karsimiza ¢ikmaktadir (Feyzioglu, 1956:43).

Tablo 1: 1946 — 1950 Yillar1 Genel Biitce Vergi Gelirleri ve Giderleri (Milyon TL)

Yillar 1946 1947 1948 1949 1950
Gelirler 894.7 1021.2 1115.6 1251.8 1313.3
Vergi Gelirleri 784.1 987.7 1069.1 1118.6 1252.9
Muamele Vergisi 137.3 188.0 234.0 234.5 2455
Kazang Vergisi 133.2 157.0 169.3 176.4 174.5
Hayvanlar Vergisi 27.0 27.4 31.0 32.0 30.1
Gelir Vergisi - - - - 1.0
Esnaf Vergisi - - - - 0.5
Kurumlar Vergisi - - - - 0.2
Giderler 1100.7 1641.1 1459.6 1640.5 1591.2

Kaynak: T. C. Maliye Bakanlig, Biitge Gider ve Gelir Gergeklesmeleri (1924-1995) 2. Baski. Maliye Bakanlig1 Biitge ve Mali Kontrol
Genel Miidirliigi, Say1: 1995/5 (Ankara, 1995), 140.

Tablo 1’de 1946-1950 yillar1 aras1 biitgedeki gelirler, vergi gelirleri ve devletin giderleri gosterilmistir. Bu tabloya gore,
devletin elde etmis oldugu vergi hasilati, giderlerini karsilayamamaktadir. Ayrica, devletin elde etmis oldugu tiim gelirlerin
de giderlerini karsilamaya yetmedigi goriilmektedir. Yani denk biit¢eye aykirt bir durum séz konusudur. Bu aciklar

hazineden yapilan yardimlarla telafi edilmistir.
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Tablo 2: 1946-1950 Yillar1 Genel Biitce Vergi Gelirlerinin ve Giderlerinin GSMH’ye Oranlar1 (%)

Yillar 1946 1947 1948 1949 1950
Gelirler 13.0 135 11.8 13.8 135
Vergi Gelirleri 114 13.1 11.3 12.4 12.9
Muamele Vergisi 2 25 25 2.6 25
Kazang Vergisi 19 21 1.8 1.9 1.8
Hayvanlar Vergisi 0.3 0.4 0.3 0.3 0.3
Gelir Vergisi - - - - 0.01
Esnaf Vergisi - - - - 0.002
Kurumlar Vergisi - - - - 0.005
Giderler 16.0 21.0 154 18.1 16.4
GSMH*  (Milyon 6857.6 7542.6 9492.9 9054.4 9694.2
TL)

Kaynak: T.C. Basbakanlik Devlet Istatistik Enstitiisii (1996). Istatistik Gostergeler (1923—1995), Basbakanlik Devlet Istatistik
Enstitiisti (Ankara, Temmuz, 1996), 426.
*QOranlar Tablo 1’den yararlanarak hazirlanmistir.

1946-50 yillar1 arasinda giderlerde bir artis s6z konusuyken gelirlerde ayni oranda artis yasanmamustir. Gelirlerdeki artis
nominal bir artis olarak karsimiza ¢ikmaktadir. GSMH’de de diizenli bir artis s6z konusudur ancak bu artisin enflasyondan

kaynakli olarak gergeklesen nominal bir artis oldugunu séylemek miimkiindiir. (Susam, 2020: 79).

Tablo 1 ve Tablo 2’ye baktigimizda 1946-50 yillar1 arasindaki vergi gelirlerinin 6nemli bir oraninin kazang vergisi ve

muamele vergisine ait oldugu goriilmektedir. Ancak, vergi gelirlerinin GSMH’ye orani diizenli bir seyir izlememektedir.

Tablo 1’den hareket ederek kazang vergisinin vergi gelirleri igerisindeki payimni da hesaplamak miimkiindiir. Bu oranlar

Tablo 3’te gosterilmistir.

Tablo 3: 1946-1950 Yillar1 Kazang Vergisinin Vergi Gelirleri ve Toplam Biitge Gelirleri Igindeki Oranlart (%)

Yillar 1946 1947 1948 1949 1950
Kazang 16.98 15.89 15.83 15.76 13.92
Vergisi/Vergi

Gelirleri
Kazang 14.88 15.37 15.17 14.09 13.28

Vergisi/Biitce

Gelirleri

Kaynak: Tablo 1°deki veriler 1s18inda hazirlanmgtir.

Vergi ve biitge gelirlerinde yasanan bu diizensizlikler sonucu 1946 yilindan itibaren vergi reformu fikri giindeme gelmeye
baglamistir. Vergi reformuyla beraber devlete istikrarli bir gelir kalemi yaratmak ve milli gelirle uyum i¢inde olan, etkin
bir vergileme sistemi olusturulmak istenmistir. Ayrica, dolayl vergilerin de dolaysiz vergilerden ¢ok daha fazla gelir
getirmesi, gelismis ekonomilerdeki anlayiglara ve modern maliyeye aykiri bir durum olusturmaktadir. Bu sebeplerle 1950

yilindan itibaren kazang vergisi kaldirilmis ve onun yerine gelir, kurumlar ve esnaf vergisi getirilmistir. 1950 yil1 vergileme
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anlaminda bir gegis yil1 gibi kabul edilmis ve o yilda da miikelleflerden cogunlukla kazang vergisi tahsil edilmistir. Tablo

1 ve Tablo 2’den de anlasilacagi iizere gelir, kurumlar ve esnaf vergisi ¢ok kisith bir kesimden alinmistir.

Tablo 4: 1946-1950 Yillar1 Arasinda Dolayli ve Dolaysiz Vergi Gelirleri (Milyon TL)

Yillar 1946 1947 1948 1949 1950
Dolayh Vergiler 574.5 742.4 720.0 892.4 794.4
Dolaysiz Vergiler  309.8 419.2 440.6 507.0 447.7
Vergi Gelirleri 884.3 1161.6 1160.6 1399.4 1241.1
Toplami

Kaynak: T. C. Maliye Bakanlig1 Biitce ve Mali Kontrol Genel Miidiirligii (2019). Biitge Biiyiikliikleri ve Biitce Gergeklesmeleri (1924-
2018), 3. Bolim-Biitce Gelirleri

Tablo 5: 1946-1950 Yillar1 Arasinda Dolayl ve Dolaysiz Vergilerin Vergi Gelirleri igindeki Paylar1 (%)

Yillar 1946 1947 1948 1949 1950
Dolayh Vergiler 65.0 63.9 62.0 63.8 64.0
Dolaysiz Vergiler  35.0 36.1 38.0 36.2 36.0

Kaynak: T. C. Maliye Bakanligi1 Biitce ve Mali Kontrol Genel Miidiirligii (2019). Biitge Biiyiikliikleri ve Biitce Gergeklesmeleri (1924-
2018), 3. Bolim-Biitce Gelirleri

Dolayli ve dolaysiz vergilerin 1946-1950 yillar1 arasindaki seyri, vergi reformuna nigin ihtiya¢ duyuldugu hakkinda fikir
vermektedir. Tablo 4’e gore bu yillar arasinda genel olarak dolayli vergilerden elde edilen gelirler de dolaysiz vergilerden
elde edilen vergiler de artis gdstermistir. Bu agidan bakildiginda hazine i¢in olumlu bir tablo ¢izildigini gorebilmek
miimkiindiir. Ancak, dolayli vergilerin ve dolaysiz vergilerin vergi gelirleri i¢indeki yerlerine bakildiginda mali durumun
iyi olmadigi rahatlikla gériilmektedir. Tablo 5, dolayli vergilerin ve dolaysiz vergilerin vergi gelirleri igindeki paylarini
ylizde olarak gostermektedir. Bu tablodaki veriler dolayli vergilerin dolaysiz vergilere nazaran vergi gelirleri i¢inde ¢ok
daha fazla yer tuttugunu belirtmektedir. 1948 yil1 haricinde dolayli vergilerin vergi gelirleri i¢indeki pay1 her daim artmustir.
Dolaysiz vergilerin vergi gelirleri igindeki pay1 da 1948 yilindan itibaren diismeye baslamistir. Dolaysiz vergilerin vergi
gelirleri i¢indeki paymin diismesi ekonomiler i¢in olumsuz bir gelismedir. Ciinkii, giiclii ekonomilerde dolayli vergilerin

vergi gelirleri icindeki pay1 dolaysiz vergilerden daha az olmalidir.

2.1.2. 1950-1960 Aras1 Dénemde Vergi Gelirleri

1950’1i yillarm bag1, Tiirkiye icin tarim sektdriiniin “altin ¢agidir” demek yanlis degildir. Devletin tarimi desteklemesi ve
tarim kesimini vergiden muaf tutmasi, Kore Savasi ve bu savasin {igiincii bir diinya savagina neden olacag: diisiincesiyle
artan tarimsal stok ihtiyaci gibi nedenler tarimsal iiretimin artmasina neden olmustur. Bir de bunlarin iistiine tarimda
makinelesme ve teknolojik imkanlarin gelismesi de eklenince tarimsal tiretim ve milli gelir bu yillarda biiyiik bir artig

gostermistir (Susam, 2020: 83-88).

Ancak, tilkemizin vergi tabaninin dar olmasi ve bu dar tabana ragmen tarim kesiminin de desteklenmek amaciyla vergiden
muaf tutulmasi devletin vergi hasilatini ciddi 6l¢iide olumsuz etkilemistir. Bunlarin yaninda 1957 yilindaki diizenlemelerle
beraber 6zel sektorde miikellef sayisi azaltilmis ve vergilemenin tarh ve tahsil maliyetini diiglirmek icin {iretim asamasinda
vergileme uygulamasina gidilmistir. Ancak 1950-1960 arasi donem Tiirkiye tarihinde KiT’lerin en ¢ok kuruldugu

donemdir. Bu donemde iiretimin ilk asamasi da iiretimin biiyiik bir cogunlugu da kamu kurumlarimin yani devletin elindedir.
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Bu yiizden vergi yiikii biiylik oranda kamu kesimine aktarilmistir. (Parasiz, 1988:78) Bunun sonucunda da kamu kesimi
iiretim birimleri olan KiT’ler vergi borglarmi 6deyebilmek ve gelecekteki yatirnmlarini yapabilmek amaciyla Merkez

Bankasi’ndan bor¢lanmak durumunda kalmistir (Parasiz, 1988:96).

Tablo 6: 1951-1960 Yillar1 Arast Genel Biitge Vergi Gelirleri ve Giderleri (Milyon TL)

Yillar 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960
Gelirler 1345.0 1551.4 1959.8 2288.5 2789.1 3325.0 4006.7 4475.6 5980.6 7281.7
Vergi 1259.2 1455.0 1850.1 2139.7 2558.7 3054.6 3351.4 3831.9 5650.4 6911.7
Gelirleri

Muamele 225.0 322.0 440.0 460.0 515.0 635.0 - - - -
Vergisi

Istihsal - - - - - - 455.6 558.9 724.3 691.8
Vergisi

Gelir 260.0 270.0 360.0 485.0 620.0 775.0 960.0 1150.0 1470.0 1800.0
Vergisi

Kurumlar 30.0 32.0 70.0 90.0 110.0 120.0 132.0 145.0 160.0 345.0
Vergisi

Hayvanlar 26.0 28.0 30.5 29.0 32.0 30.0 30.5 31.0 33.0 36.0
Vergisi

Esnaf 25.0 27.0 27.0 30.0 33.0 30.0 - - - -
Vergisi

Giderler 1837.4 2654.3 2738.7 2942.3 3785.9 3405.6 4192.2 4955.6 6403.3 7449.6

Kaynak: T. C. Maliye Bakanhg1 (1995). Biitce Gider ve Gelir Ger¢eklesmeleri (1924-1995), 145-146.

Tablo 6’dan da gorildiigi tizere, vergi gelirleri i¢cinde dnemli bir paya sahip olan Muamele ve Esnaf vergilerinin 1957°de
kaldirilmasiyla beraber devletin vergi hasilati azalmigtir. Tablo 6°da gelir vergisi ve kurumlar vergisinde artislar goziimiize
carpmaktadir. Ancak bu artiglar reel degil nominal artislardir. Ciinkii, 1950’1i yillardan sonra denk biitge anlayisi iyice terk
edilerek kalkinma ve yatirimlar igin borglanmaya baslanmis, KiT’ler kurulmus ve KIT’lerin borglanmalar1 ve yatirimlari
Merkez Bankasi’ndan para basilarak karsilanmigtir. Bu gibi sebeplerle enflasyon artmig ve biit¢e reelde artmasa bile
nominal olarak artis gdstermistir. Ozellikle 1956 ile 1959 yillar1 arasinda enflasyon oranlarinda ciddi artislar yasanmustir.
1951°de %6,2 olan enflasyon oram1 1956°da %16,5, bundan ii¢ y1l sonra yani 1959°da ise %19,8’¢e yiikselmistir (Parasiz,
1988:114). Ayrica, 1958 yilinda moratoryum ilan edilmesi devletin ve hazinenin parasal anlamda nasil bir sikint1 i¢inde

oldugunu bizlere gostermistir.

Bu tablodan da anlasilacag tizere, 1950-1960 aras1 donemde vergi reformlarina ve vergilemedeki birgok diizenlemeye
ragmen gelir-gider dengesi saglanamamus, gelirler giderleri karsilayamamistir. Bu yiizden de Merkez Bankasi’ndan
borglanilarak biitce agiklari kapatilmaya calisilmistir. Enflasyonun g¢ok yiiksek oldugu bu yillarda vergi gelirlerinin
verimliligini ve vergi gelirlerindeki artisin reel mi yoksa nominal mi oldugunu daha iyi anlayabilmek i¢in vergi gelirlerinin

bu yillardaki GSMH’ye oranlanmasina ihtiya¢ vardir.
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Tablo 7: 1951-1960 Yillar1 Genel Biitgce Vergi Gelirlerinin ve Giderlerinin GSMH’ye Oranlar1 (%)

Yillar 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960
Gelirler 11.02 11.3 12.9 155 17.5 20.2 22.6 24.1 31.0 36.5
Vergi 10.0 10.6 121 14.0 16.0 18.2 18.9 20.7 29.3 34.6
Gelirleri

Gelir Vergisi 2.0 1.9 2.3 3.2 3.9 4.7 5.4 6.2 7.6 9.0
Muamele 1.8 2.3 2.8 3.1 3.2 3.8 - - - -
Vergisi

istihsal - - - - - - 25 3.0 3.7 34
Vergisi

Kurumlar 0.2 0.2 0.4 0.6 0.6 0.7 0.7 0.7 0.8 1.7
Vergisi

Esnaf Vergisi 0.2 0.2 0.1 0.2 0.2 0.1 - - - -
Hayvanlar 0.2 0.2 0.1 0.2 0.2 0.1 0.1 0.1 0.1 0.1
Vergisi

Giderler 15.0 194 18.0 19.9 23.7 20.7 23.6 26.7 33.2 37.3
GSMH Artisn  12.7 12.0 11.3 -3.0 7.8 3.2 7.9 4.4 4.1 3.4
GSMH * 12.205 13.667 15.214 14.764 15.917 16.423 17.717 18.504 19.269 19.930
(Milyon TL)

Kaynak: T.C. Basbakanlik Devlet Istatistik Enstitiisii (1996). Istatistik Gostergeler (1923—1995), Basbakanlik Devlet Istatistik
Enstittisii (Ankara, Temmuz, 1996).
*GSMH (Milyon TL) ise Tablo 6’dan tiiretilmistir.

Tablo 7°ye gore gelir ve kurumlar vergisi gelirlerinin GSMH’ye oraninda ciddi anlamda artiglar gériilmemektedir. Hatta
baz1 yillarda bu artiglar neredeyse sifira yakin olmustur. Ancak, Tablo 6’daki rakamlara bakildiginda gelir ve kurumlar
vergisi gelirlerinde ciddi artiglar elde edildigi zannedilebilir. Fakat, bu yillarda gelir ve kurumlar vergisi gelirleri reel

anlamda artis gostermemistir. Bu hususta bu yillarda yasanan enflasyonu hesaba katmak gerekmektedir.

1950 yilindan sonra Demokrat Parti hiikiimeti ile birlikte Tiirkiye daha diga agik ve serbestlesme hareketlerini daha fazla
benimseyen bir iilke haline gelmistir (Acar, 1991: 71). 1950 yilindan itibaren de ekonomide hizl1 bitylimeler gozlenmistir.
Tablo 7’den de anlasilacagi lizere 1950-57 arasi ortalama %7,8’lik bir biiylime s6z konusudur. 1953’te GSMH artis orani
%11,3 gibi bir seviyeye ulasmasina ragmen ertesi yil GSMH artis oran1 %-3 olmustur. Bunda 1954 yilinda yasanan tarim
sektorli kaynakli sorunlar ve Kore Savasi’nin sona ermesiyle beraber yabanci devletlerin tarim triinlerine olan talebinin

azalmasi etkili olmustur (Susam, 2020: 94-95).

1956°da vergi gelirlerinin GSMH’ye oran1 %18,2°dir. Bu oran 1960°da %34,6’ya ylikselmistir. Bunun sebebi gelir
vergisiyle birlikte kurumlar vergisinde de belli bir artisin olmasindandir. Ayrica GSMH’de yasanan artis oranlarinin

diismesinin de vergi oranlarinin yiikselmesinde pay1 vardir.
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1950-60 aras1 donemde GSMH, 1954 yili haricinde artig gostermistir. 1954 yilinda tarim kesiminde yasanan ekonomik
problemlerin olusturdugu daralma disinda GSMH’de belli bir artis s6z konusudur. Fakat vergi reformlariin gereken

fayday1 ve etkinligi tam olarak saglayamadig1 da gdzlemlenmistir.

Tablo 8: 19511960 Yillar1 Arasinda Gelir Vergisinin Vergi Gelirleri, Toplam Gelirler ve GSMH Igerisindeki Yeri (%)

Yillar 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960
Vergi 21.0 18.6 195 22.7 24.0 254 27.0 30.0 26.0 26.0
Gelirleri

Toplam 19.3 17.4 18.4 21.2 22.2 23.3 24.0 25.7 24.6 24.7
Gelirler

GSMH 2.2 21 2.3 3.0 3.2 3.5 3.3 3.3 3.3 3.9

Kaynak: Tablo 6 ve Tablo 7°deki veriler 1s181nda hazirlanmustir.

Tablo 9: 19511960 Yillar1 Arasinda Kurumlar Vergisinin Vergi Gelirleri, Toplam Gelirler ve GSMH Igerisindeki Yeri (%)

Yillar 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960
Vergi 2.4 2.2 3.8 4.2 4.2 3.9 3.7 3.8 2.8 5.0
Gelirleri

Toplam 2.2 2.0 3.6 3.9 3.9 3.6 3.3 3.2 2.7 4.7
Gelirler

GSMH 0.2 0.2 0.4 0.6 0.6 0.5 0.4 0.4 0.4 0.7

Kaynak: Tablo 6 ve Tablo 7°deki veriler 1s181nda hazirlanmustir.

Tablo 8’e gore, 1950-60 yillart arasinda gelir vergisinin, toplam gelirler ve vergi gelirleri igindeki paymin neredeyse her yil
artis gosterdigi gozlenmektedir. GSMH igindeki oran ise dalgali bir seyir izlemistir. Tablo 9’a gore kurumlar vergisi; toplam
gelirler, vergi gelirleri ve GSMH i¢inde artig oranlar1 bakimindan istikrarli diyebilecegimiz bir tablo ¢izememis ve
dalgalanmalar yasanmustir. Bu dénemde gelir ve kurumlar vergisinden istenilen vergi hasilati saglanamasa da zamanla vergi
gelirleri iginde 6nemli bir pay almaya baslamistir. 1960 y1l1 6zellikle kurumlar vergisi gelirlerinde artis yasandigi bir donem
olmustur. Bunun nedeni de tilkemizdeki sirketlesmelerin ve kurumsallasmalarin bu tarihten sonra hiz kazanmasi seklinde
aciklanabilmektedir (Inan, 2010:362). Ayrica bu vergi, Demokrat Parti tarafindan sermaye sahiplerine verilen bir avantaj
olarak goriildiigii i¢in 6zel kesim diisiik bir vergi orani ile kars1 karsiya kalmigtir. Bunun sebebi de 6zel sektor birikimlerinin
ve yatirimlarinin artirilmak istenmesidir. Yani devlet, vergi politikalar1 araciligiyla 6zel kesimin birikimlerini desteklemeyi

amaglamistir (Karabacak, 2005:118).

Tablo 10: 1951-1960 Yillart Arasinda Dolayli ve Dolaysiz Vergi Gelirleri (Milyon TL)

Yillar 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960
Dolayh 976.7 1174.3 1314.2 1410.7 1665.3 1769.0 2096.4 2506.7 3529.7 3368.3
Vergiler

Dolaysiz 294.8 414.0 539.1 684.1 816.4 1046.5 1175.0 1352.0 1846.5 2172.7
Vergiler
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Vergi 12715 1588.3 1853.3 2094.8 2481.7 2815.5 32714 3868.7 5376.2 5541.0
Gelirleri

Toplami

Kaynak: T. C. Maliye Bakanlig1 Biitce ve Mali Kontrol Genel Miidiirligii (2019). Biitge Biiyiikliikleri ve Biit¢e Gergeklesmeleri (1924-
2018), 3. Boliim-Biitce Gelirleri

Tablo 11: 1951-1960 Yillar1 Arasinda Dolayli ve Dolaysiz Vergilerin Vergi Gelirleri igindeki Paylar1 (%)

Yillar 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960
Dolayh 76.8 73.9 70.9 67.3 67.1 62.8 64.1 64.8 65.7 60.8
Vergiler
Dolaysiz 23.2 26.1 29.1 32.7 32.9 37.2 35.9 35.2 34.3 39.2
Vergiler

Kaynak: T. C. Maliye Bakanligi Biitce ve Mali Kontrol Genel Miidiirligii (2019). Biitge Biiyiikliikleri ve Biitce Gergeklesmeleri (1924-
2018), 3. Boliim-Biitge Gelirleri

Kazang vergisi uygulamasina devam edildigi yillarda vergi reformunu savunanlarin en 6énemli dayanak noktalarindan biri
vergi gelirleri iginde dolayl vergilerin paymin dolaysiz vergilerin payindan ¢ok daha fazla olmasi ve bu durumu tersine
cevirmek i¢in vergi reformunun gerekliligidir. Ancak Tablo 10 ve Tablo 11°de goriildiigii tizere, vergi reformu bu soruna
tam anlamiyla ¢6ziim saglamamistir. Tablo 10’a baktigimizda dolayli ve dolaysiz vergi gelirlerinin biitce i¢indeki payinin
artig gosterdigi goriilebilmektedir. Fakat, Tablo 11 verilerine gore dolayli vergilerin vergi gelirleri igindeki pay1 diisme
egilimine girse de dolaysiz vergilere gore cok daha yiiksektir. Bu durum tilke ekonomisi i¢in ¢ok endise verici bir durumdur.
Cilinkii, modern maliye anlayigin1 benimsemis ve kalkinma siirecini tamamlamus iilkelerde dolayl vergilerin vergi gelirleri
igindeki pay1 dolaysiz vergilerin vergi gelirleri igindeki payindan daima azdir (Ay & Talasli, 2008: 141). Ulkemizde ise bu

durum tam tersidir.

Bunlarin haricinde vergi reformunda istenilen amacin da saglanamadigi bu tablolar araciligiyla goriilmektedir. Kazang
vergisi uygulamasinin devam ettigi yillardaki dolayli vergilerin agirligi neredeyse hi¢ degismeden devam etmistir. Degisen
sadece vergi uygulamalar1 ve vergi isimleri olmustur. Vergi reformundan sonra da dolaysiz vergilerde istenilen verim
saglanamamistir. 1946’dan 1960 yilina kadar olan donemde dolayli vergiler ile dolaysiz vergilerin birbirlerine en ¢ok
yaklastig1 nokta 1960 yilinda olmustur. Ancak, bu yilda bile gelismis iilke standartlarina uymayacak sekilde ciddi bir fark
oldugu soylenebilir. Ayrica, dolayl1 vergilerin vergi gelirleri igindeki paymnin diisme egilimi 1961 yilindan sonra tekrar

yiikselme egilimine girmistir (T.C. Maliye Bakanligi, 2018).

Kisacasi, bu veriler bize gostermektedir ki vergi reformu istenilen basartya ulasamamustir. Arzu edilen hedefler ve
diisiinceler gergekten de iilke ekonomisinin hayrina ve devlet ile miikellefin kolektif ¢ikar anlayisina uygun olmasina
ragmen uygulamada c¢esitli aksakliklar, zorluklar ve yetersizlikler bu diisiince ve hedeflerin layikiyla gergeklesmesine
imkan vermemistir. Kazang vergisinde yasanan sorunlarin benzerleri veya kazang vergisinden farkli olan gelir vergisinin
kendine 6zgii sorunlar1 bu diislincelerin ve hedeflerin gerceklesmesi yolunda engeller olarak iilke ekonomisinin karsisina
cikmistir. Burada en 6nemli olan hususlardan birisi de vergi reformunun devletin ve ekonominin dinamiklerine uygun
sekilde gerceklestirilmesi hususudur. Bu husus dikkate alinmadan bir vergi reformunun basariya ulagmasi hakikaten ¢ok

glctur.

337



Abdurrahman KAYA, Nazan SUSAM

3. GELIR VERGISI DUZENLEMESINE GETIRILEN ELESTIiRILER

Gelir vergisi diizenlemesi, modern vergilemenin gerektirdigi prensiplerin uygulamaya gegcirilmesi amaciyla yapilmistir. Her

ne kadar reformun Tiirk ekonomik yasamina vaat ettiklerini siralasak da bu reforma kars1 elestiriler de giindeme gelmistir.

Tablo 12: Konsolide Biitge Gelirleri ile Vergi Gelirlerinin Konsolide Biitgce Giderlerini Karsilama Oranlar1: 1924-1949

Yillar Konsolide Biitce Konsolide Biitce Geliri Vergi Geliri (Milyon Gideri Karsilama Oranlari (%)
Gideri (Milyon TL) (Milyon TL) TL)

Konsolide  Biitce Vergi

Geliri Geliri
1924 141 147 121 103.68 85.92
1925 215 186 145 86.58 67.66
1926 191 202 157 105.70 82.22
1927 223 234 172 104.52 76.77
1928 228 251 187 110.18 82.05
1929 255 268 189 105.18 74.39
1930 249 254 172 102.05 68.98
1931 239 215 141 89.94 59.22
1932 241 235 162 97.72 67.40
1933 256 232 157 90.76 61.25
1934 266 279 175 104.78 65.73
1935 302 317 184 104.80 60.86
1936 310 321 219 103.26 70.53
1937 364 378 244 103.84 67.01
1938 376 395 244 105.05 64.86
1939 479 478 241 99.79 50.24
1940 637 666 272 104.52 42.71
1941 686 789 350 115.03 51.10
1942 1.072 1.218 751 113.67 70.09
1943 1.215 1.301 840 107.04 69.11
1944 1.329 1.310 853 98.59 64.20
1945 742 812 580 109.51 78.21
1946 1.270 1.324 884 104.25 69.65
1947 1.909 1.980 1.162 103.69 60.85
1948 1.798 1.822 1.161 101.32 64.56
1949 2.066 2.065 1.399 99.93 67.73

Kaynak: T. C. Maliye Bakanlig1 Biitce ve Mali Kontrol Genel Miidiirligii (2019). Biitge Biiyiikliikleri ve Biitce Gergeklesmeleri (1924-
2018), 1. Bolum-Biit¢e Gelir-Gider Dengesi

Tablo 12’den de anlasilacag iizere, vergi gelirleri 1924-1949 yillar arasinda hi¢bir zaman biitge giderlerini karsilamak igin
yeterli olmamigtir. Cumbhuriyetin ilk yillarinda vergi gelirlerinin biitce giderlerini karsilamadaki oran1 azzimsanmayacak
derecededir. Ozellikle asarin kaldirildig1 yillarda bu oranlarm karsimiza ¢tkmasi devletin yeni vergi politikalart uyguladigin
bizlere gostermektedir. Bu politika da kdyliniin yerine hizmet sektoriinde calisan sehirli ve sabit gelirli vatandaslarin
vergilerinin artirlmasi seklinde uygulanmistir. Ozellikle 1929°daki Biiyiik Buhran sonras1 ve ikinci Diinya Savas1 sirasinda

vergi gelirlerinin biitce giderlerini kargilama orami bir hayli azalmistir. Hatta bu oranin %50’nin altina bile diistiigii
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gbzlenmistir. Buradan ¢ikarilacak sonug¢ da vergi sisteminin konjonktiire ve milli gelirde yasanan dalgalanmalara ayak
uyduramamasi olarak belirtilebilmektedir. 1934 yilinda kapsamli bir diizenleme yapilan kazang vergisinin yine istenileni

veremedigi bu verilerden kolaylikla anlagilmaktadir.

Tablo 13: Konsolide Biitge Gelirleri ile Vergi Gelirlerinin Konsolide Biitge Giderlerini Kargilama Oranlari: 1950-1960

Yillar Konsolide Biitce Konsolide Biitce Vergi Geliri Gideri Karsilama Oranlar (%)
Gideri (Milyon TL)  Geliri (Milyon TL) (Milyon TL)
Konsolide Biitce Vergi Geliri
Geliri
1950 1.956 1.841 1.242 94.14 63.51
1951 2.060 2.116 1.272 102.73 61.72
1952 2.640 2.704 1.588 102.39 60.15
1953 2.572 2.543 1.853 98.89 72.06
1954 2.727 2.609 2.095 95.65 76.82
1955 3.453 3.399 2.482 98.46 71.88
1956 3.711 3.573 2.816 96.27 75.86
1957 4.377 4.338 3.271 99.09 74.73
1958 5.251 5.268 3.869 100.31 73.67
1959 7.047 7.155 5.376 101.53 76.29
1960 7.789 7.749 5.541 99.49 71.14

Kaynak: T. C. Maliye Bakanligi Biit¢e ve Mali Kontrol Genel Miidiirligii (2019). Biitge Biiyiikliikleri ve Biitce Gergeklesmeleri (1924-
2018), 1. Bolim-Biitce Gelir-Gider Dengesi

Yukaridaki tablodan da goriilecegi iizere, gelir vergisi uygulamasi da vergi gelirlerinin biit¢e giderlerini karsilama oranini
cok fazla etkilememistir. Kazang vergisinin 1940’11 yillarin sonlarinda yakaladigi oran 1950’lerin ilk yillarinda gelir vergisi
uygulamasinda neredeyse ayni sekilde karsimiza ¢ikmaktadir. Hatta bu oranlar kazang vergisinin belli dénemlerinde
yakaladig1 ivmenin de altinda kalmigtir. Cumhuriyetin ilk yillarinda uygulamasi devam eden asarin ise bu oranlar1 geride

biraktigi goriilebilmektedir.

Tiirk ekonomisinin bilylidiigii, milli gelir artisinda rekorlari kirildigi 1950°1i yillarin ilk yarisinda vergi gelirlerinin biitce
giderlerini karsilamada basarisiz olmasi ve yeni vergi diizenlemesinin iyice yerlestigi yillar olan 1950’lerin ikinci yarisinda
giderleri karsilama oraninin pek fazla degisiklik gostermemesi ve dalgali bir seyir izlemesi gelir vergisi uygulamasinin
istenileni veremedigi algisin1 olusturmustur. Bundan dolay1 da vergilemedeki yeniliklere getirilen elestiriler artmistir. Bu
elestiriler sonucunda 1960’11 yillardan itibaren gelir ve kurumlar vergisi tizerinde degisiklikler yapilmis ancak 1960 Askeri

Darbesi’nin de etkisiyle vergi gelirlerinin biitce giderlerini karsilama orani bir hayli diismiistiir (Yasa, 1980).
Bu tablolarda gdsterilen oranlar haricinde gelir vergisi uygulamasinin elestirilmesinde 6nemli olan baska konular da vardir.

Bu elestirilerden bir tanesi gelir vergisinin ayirma prensibinin tiniter sistemde vergi miikerrerligine neden olacagidir. Ancak
bunun savunmasi ¢ok basittir. Ozellikle gelismis iilkelerde ve ileri maliyelerde ayirma ilkesi dnemli bir yer tutmakta ve
sermaye ile emek ayri vergilendirilmektedir. Bunlarin yaninda servet vergileri de ayr1 vergilendirilir. Bu vergiler amaglari,
karakteristik 6zellikleri, konular1 ve teknikleri ile birbirlerinden ayrigmaktadirlar (Alaybek, 1947:79-80). Dolayisiyla da bu

elestiri cok da yerinde bir elestiri olarak kabul edilememektedir.
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Bir diger elestiri de sistemin uygulanma kabiliyeti iizerinedir. Bu agidan bakildiginda birgok kisi gelir vergisinin tilkemizde
uygulanma sans1 bulamayacagina, uygulansa bile basar1 saglayamayacagina inanmaktadir. Daha 6nceki uygulamalarda
bagka milletlerden esinlenilerek olusturulan vergi sistemlerinin {ilke ekonomisine zarar verdigi diisiiniilmektedir (Koraltiirk,
2009).

Beyannameli miikellefiyetin yayginlastirilmasi da bir diger elestiridir. Beyannameli miikellefiyetin yayginlastirilmasi
ekonomiler ve maliye sistemleri i¢in ideal bir durumdur. Ancak, iilkemizde yiikiimliilerin genel egitim seviyesinin defter
tutmaya elverisli olmadig1 ve vergi idaresinin beyannameye dayali sistemi uygulayacak durumdan uzak olusu elestirilerin

baslica sebebidir (Kiismenoglu, 2010:385).

Miikelleflerin egitim seviyesi ve vergi idaresinin o giinkii durumu da reforma karsi soguk bakilmasina ve bazi elestirilere
neden olmustur. O donemlerde halkin biiyiilk ¢cogunlugunun egitim diizeyinin diisiik olmasi nedeniyle hesap tutma,
beyanname verme gibi islemlerin yerine getirilmesinde sikintilar yaganabileceginden bahsedilmistir. Ayrica, vergi

idaresinin de modern vergileme tarzina ayak uydurup uyduramayacaginin belirsiz oldugu belirtilmistir.

SONUC

Kokenleri Osmanli Devleti donemine dayanan ve 1926 yilinda yeni vergi diizenlemeleriyle uygulanmaya devam eden vergi
politikalari, 1940’11 yillarin sonunda islevini gergeklestiremedigi One siiriilerek kapsamli bir reforma ugramistir. Bu
reformun diger nedenleri, daha 6nceki diizenin vergisel islevini yerine getirmemesi, vergilemenin mali, ekonomik ve sosyal
amaglarini saglamiyor olmasi, modern vergileme anlayisi ile uyumlu olmamasi ve iilkenin ekonomik gelismesini takip
edememesidir. Ayn1 zamanda II. Diinya Savasi’nin getirdigi kosullarda savasa girilmese bile bir milyona yakin ordusuyla
askeri harcamalari artan Tiirkiye’nin istikrarli ve verimli bir vergi politikasina ihtiyaci olmustur. Bu gibi sebeplerden otiirii
1946 yilindan itibaren vergileme anlayis1 degismeye ve gelir vergisi reformu diisiincesi ortaya ¢ikmaya baslamistir. Bu
diisiince ile birlikte caligmalar da baglamis ve 1949 yilinda Gelir ve Kurumlar Vergisi Kanunu kabul edilmistir. Bu kanun
1950 yilinda yiiriirliige girmistir. Bu vergi diizenlemesi modern vergileme anlayisina ve donemin maliye standartlarina

uygun bir vergileme vaat etmistir.

1950-60 donemi vergileme anlayisinin temelleri aslinda 1946 yilindaki siyasal gelismelerle paralel gitmistir. Bu tarihten
itibaren kapali ekonominin terk edilmesi ve ¢ok partili hayata gegisle birlikte iilkemizde bliylk degisimler yasanmaya
baglamistir. Cok partili hayatin gerektirdigi se¢im vaatleri sonucu biiylik bir segmen kitlesi olan tarim kesiminin vergilerinin
kaldirilmas1 buna Ornektir. Ancak, devletin biitgedeki giderleri karsilamak igin yeni gelir kaynaklar1 da yaratmasi
gerekmektedir. Kazang vergisi buna uygun bir vergi tiirii degildir. Gelir vergisinin, devletin daha etkin, verimli ve milli
gelirle esnekligi yiliksek olan bir vergi uygulamasi olarak ortaya ¢ikarilmasinda kazang vergisinin bu yetersizligi ¢okea etkili

olmustur.

1950-1960 aras1 donemde vergi hasilatlarinda istenen artigin saglanamamasi ve dolayl1 vergilerden saglanan gelirin dolaysiz
vergi gelirlerinden oldukga yiiksek olmasi vergi reformunun uygulanmasinda bazi sikintilarin yasandigi ve vergi
reformunun beklenen basariy1 saglayamadigini bizlere gostermistir. Bu donemde vergi tabana yayilamamis ve vergi

kacakeiligi ile miicadelede basart saglanamamistir. Bu yiizden de vergi yiikil iicretlilerin yani sabit gelirlilerin iizerinde
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kalmigtir. Soziinii ettigimiz bu dénemde milli gelir artmis, kisi bagina gelir ylikselmis ve ekonomi belli bir ivme
yakalamistir. Yani, gegmis donemlere nazaran vergilendirilmeye daha miisait bir zemin ortaya ¢ikmistir. Ancak, vergi
bilinci, vergi gayreti ve vergi gelirleri ayni sekilde yiikselmemis hatta diigme egilimi bile gostermistir. Vergi kapasitesi
artmasina ragmen vergi hasilatinda ciddi bir artig saglanamamigtir. Bu artigin saglanamamasinin nedeni de vergilemenin
kendi iginde barindirdigi karmasik yapist ve vergi reformunun uygulanmasinda yasanan sikintilar olmustur. Ayrica, 6zel
sektoriin birikimlerini artirabilmesi i¢in kurumlar vergisinin oranlarinin diisiik tutulmasi ve verginin tabana yayilamamasi

da vergilemede basarisizligin ana sebeplerinden birka¢i olmustur.

Vergi reformunun basarisizligini ve bu reformla arzulanan amagclarin gerceklestirilemedigini 1950 6ncesi ve 1950 sonrast
ekonomik verilere bakarak anlamak miimkiindiir. Mesela, 1950’den sonra vergi gelirlerinin GSMH igindeki payinin pek de
degismedigini hatta bazi yillarda bu paymn diisiis gosterdigi goriilebilmektedir. Bunda kuskusuz tarim kesiminin vergiden

muaf tutulmasinin da pay1 olsa da sonugta vergi reformuna ragmen vergi gelirleri diigmiistiir.

Gelir vergisi reformunun basarili olamamasindaki en 6nemli etken, gelir vergisinin modern yapisina kiyasla Tirk vergi
sisteminin ve Tiirk maliyesinin bu vergi reformuna hazir olmamasi, nicelik ve nitelik itibariyle bu vergi reformunu
uygulayacak kosullara o donemde iilkenin sahip olmamasidir. Alman vergi sisteminden esinlenerek gergeklestirilen bu
vergi reformunun o yillardaki Tirkiye kosullarina ayak uydurabilmesi ve istenilen vergi hasilatini gergeklestirebilmesi
miimkiin degildir. Nitekim veriler de bu kaniy1 desteklemekte ve vergi reformunun ilk on sene i¢inde vergi kapasitesini
yansitmakta ve vergi hasilatin1 artirmakta ne denli basarisiz oldugunu gostermektedir. Tiim bunlar géz Oniine alindiginda
vergi reformlar1 gerceklestirilirken verginin modern yapisinin yaninda vergi reformunun bir iilkenin ekonomik, siyasal ve
sosyal durumuna uygun olup olmadigina da dikkat edilmesi gerekmektedir. Aksi takdirde en modern vergi sistemleri bile

istenilen basariy1 saglayamamakta ve vergi hasilatini artiramamaktadir.

ETIK BEYAN VE ACIKLAMALAR

Etik Kurul Onay Bilgileri Beyani

Caligma, etik kurul izni gerektirmeyen bir ¢alismadir.
Yazar Katki Orant Beyani

Yazarlar tiim ¢aligmalar birlikte yiirtitmiistiir.

Cikar Catismasi Beyani

Caligmada potansiyel bir ¢ikar catismasi bulunmamaktadir.
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Korku ve Giivenin Yatirnmci Davramislarina Etkisi: Kirilmah Testlerden Kanitlar

Aysegiil HAN!

Oz

Calismada, Tiirkiye’deki finansal piyasalarda korku ve giiven faktorlerinin yatirimer davranislari {izerindeki etkisi incelenmistir. Bu kapsamda
2008:01-2023:12 donemindeki aylik veriler kullanilmigtir. Arastirma, tiikketici giiven endeksi ve VIX korku endeksi ile BIST100 endeksi arasinda
uzun dénemli iliskilerin varligim ortaya koymustur. Ozellikle, 2021 yilmm mayis ayinda COVID-19 pandemisinin kiiresel ekonomi ve finansal
piyasalarda olumsuz etkileriyle iliskilendirilen bir kirilma noktasi olarak belirlenmistir. Bu kirilma, tiiketici giiveninde ve yatirimei risk istahinda
bir diislise neden olmus ve sonug olarak BIST100 endeksinde bir diislise yol agmistir. FMOLS ve DOLS tahmincileri kullanilarak yapilan uzun
donemli katsay1 tahminleri sonuglarina gore, tiiketici giiven endeksindeki artisin BIST100 endeksini azalttigi ve VIX korku endeksindeki artigin
ise BIST100 endeksini azalttigini gostermistir. Bu sonuglar, yatirimer davramiglarinin karmasikligini ve finansal piyasalardaki duyarliligin
vurgulamaktadir. Ayrica, finansal piyasalardaki giivenin ve korkunun, yatirimeilarin risk algisint ve dolayisiyla piyasa performansini

etkileyebilecegini gostermektedir. Arastirmanin ekonomik olaylarin ve duygusal faktorlerin finansal piyasalardaki hareketliligi nasil
etkileyebilecegini anlamak i¢in dnemli bir katki saglayacag: diisiiniilmektedir.

Anahtar Kelimeler: Kirilmali Esbiitiinlesme Testi, Katsayt Tahmini, Yatirimct Davranislart
Jel Kodu: G11, G41, E71

The Effect of Fear and Confidence on Investor Behaviour: Evidence from Break Tests

Abstract

This study aims to examine the impact of fear and confidence factors on investor behaviour in the financial markets of Tirkiye. Monthly data are
used for the period 2008:01-2023:12. The study revealed the existence of long-run relationships between the consumer confidence index, the VIX
fear index, and the BIST100 index. In particular, May 2021 was identified as a breakpoint associated with the negative impact of the COVID-19
pandemic on the global economy and financial markets. This break led to a decline in consumer confidence and investor risk appetite, and
consequently to a decline in the BIST100 index. The results of the long-run coefficient estimates using the FMOLS and DOLS estimators show that
an increase in the consumer confidence index reduces the BIST100 index and an increase in the VIX fear index reduces the BIST100 index. These
results highlight the complexity of investor behaviour and the sensitivity of financial markets. It also shows that confidence and fear in financial
markets can affect investors’ perception of risk and thus market performance. The research is expected to make an important contribution to
understanding how economic events and emotional factors can affect financial market volatility.

Keywords: Breakpoint Cointegration Test, Coefficient Estimation, Investor Behavior
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Extended Abstract

Introduction

In recent years, economic crises and increased market volatility have made the concepts of fear and confidence pivotal in shaping
investor decisions. Financial fluctuations and price anomalies complicate decision-making processes, heightening market uncertainty
(Markowitz, 1999; Daly, 2008). Technological advancements have intensified the interdependence of global financial markets, with
increased capital losses complicating decision-making for both individual and institutional investors. Consequently, research trends in
finance and investment have shifted toward understanding investor behavior (Fama, 1970). Early studies in finance assumed
rationality in investor behavior, epitomized by Modern Portfolio Theory (Markowitz, 1999). However, recent studies reveal that
investor behavior is influenced by emotional and psychological factors, highlighting the limitations of theories like the Efficient
Market Hypothesis (Fama, 1970). Behavioral finance has thus gained prominence in academic research on finance and investment.

Recent analyses show abnormal movements and anomalies in investments, with investors avoiding high-yield bonds from emerging
markets in favor of less risky assets. This suggests a shift from Modern Portfolio Theory toward behavioral approaches based on
emotional and psychological factors (Hou et al., 2020; Drake, 2022). Confidence indices are crucial for understanding national
economic conditions and influencing investment, consumption, and savings decisions (Nowzohour & Stracca, 2020). Changes in
these indices can significantly impact macroeconomic conditions, reflecting public sentiment and influencing financial markets
(Ismail, 2022; Fukuyama, 2000). Professional investors manage risks and protect against adverse price movements by considering
price volatilities, with the Chicago Board Options Exchange Volatility Index (VIX) being a primary indicator (Bekiros &
Georgoutsos, 2008).

Numerous studies explore the impact of fear and confidence on financial markets, investigating their effects on stock markets, indices,
exchange rates, interest rates, and other financial assets (Korkmaz & Cevik, 2009; Sarwar, 2012; Shaikh & Padhi, 2015). The
relationship between consumer confidence and stock returns is also well-documented, offering insights into future market movements
(Gormiis & Giines, 2010; Bolaman Avci ve Mandaci Evrim, 2014). This study aims to examine the impact of fear and confidence
factors on investor behavior in Tiirkiye’s financial markets, particularly in the context of recent economic crises and increased market
volatility.

Method

This study investigates the effects of fear and confidence factors on investor behavior in Tiirkiye’s financial markets by analyzing the
relationship between the Consumer Confidence Index, the VIX Fear Index, and the BIST100 Index. Monthly data from January 2008
to December 2023 is used, with unit root tests (ADF, Zivot-Andrews, Lee-Strazicich) and cointegration tests (Engle-Granger,
Gregory-Hansen) applied. The analysis identifies long-term relationships between the Consumer Confidence Index, VIX Fear Index,
and the BIST100 Index, with a significant structural break observed in May 2021, likely due to the COVID-19 pandemic and its
economic impacts.

Result and Discussion

The analysis reveals a long-term relationship between the Consumer Confidence Index and the BIST100 Index, as well as between the
VIX Fear Index and the BIST100 Index. The Gregory-Hansen cointegration test identifies a structural break in May 2021, coinciding
with the COVID-19 pandemic’s adverse effects on global and Turkish financial markets. During this period, increased commodity
prices, inflation concerns, and economic growth pressures negatively impacted consumer confidence and investor appetite, leading to
a decline in the BIST100 Index. High inflation, exchange rate fluctuations, and political developments further exacerbated economic
stability concerns, affecting the BIST100 Index. The FMOLS and DOLS estimators show that increases in the Consumer Confidence
Index decrease the BIST100 Index, while increases in the VIX Fear Index also decrease the BIST100 Index. These findings highlight
the significant role of fear and confidence factors in shaping investor behavior in financial markets.

The findings align with some existing literature while contradicting others, illustrating the complexity of the impact of fear and
confidence factors on investor behavior. For instance, Celik et al. (2010) found that exchange rates and interest rates negatively affect
consumer confidence, consistent with the notion that financial uncertainty impacts consumer confidence. Similarly, Sarwar (2012)
found a negative relationship between the VIX Fear Index and stock returns, indicating that investors tend to avoid risk during periods
of high volatility. Conversely, Hsu et al. (2011) found no long-term relationship between consumer confidence and stock markets,
suggesting the complexity of factors influencing market behavior. Miinyas and Bektur (2021) found that the fear index positively
affects some financial indicators, indicating that uncertainty and risk perception may sometimes lead to risk-taking behavior among
investors. Usul et al. (2017) found that consumer and real sector confidence indices positively affect stock markets in the short and
long term, underscoring the influence of economic confidence on market performance.
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This study contributes to understanding the impact of fear and confidence on financial markets and investor behavior in Tirkiye,
highlighting significant factors influencing market dynamics. However, the study has limitations, including the specific time period
covered, which may limit the generalizability of the results. Future research could expand the dataset to better understand long-term
trends and include other variables such as economic policies and global events for a more comprehensive analysis. Special studies

focusing on extraordinary situations like pandemics and economic uncertainty can also provide deeper insights into investor behavior
during such periods.
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GIRIS
Ozellikle son yillarda yasanan ekonomik krizler ve piyasalardaki dalgalanmalarin artmasiyla birlikte finansal diinyada
korku ve giiven kavramlari, yatirimeilarin kararlarini sekillendiren 6nemli faktorler haline gelmistir. Finansal araclardaki

dalgalanmalar ve fiyat anormalliklerinin artmasi, yatirimcilarin karar verme siireclerini karmasik hale getirmekte ve bu

durum piyasalardaki belirsizligi artirmaktadir (Markowitz, 1999:6; Daly, 2008:2377).

Teknolojik gelismelere bagli olarak, her iilkenin finansal piyasalar artik diger iilkelerin finansal piyasalarindan daha fazla
etkilenmektedir. Ozellikle sermaye kayiplarmin artmasi hem bireysel hem de kurumsal yatirimcilarin karar verme
siireglerini zorlagtirmaktadir. Bu nedenle, finans ve yatirim iizerine yapilan arastirmalarda, yatirimcr davraniglarim

anlamaya yo6nelik aragtirmalarin egilimi degismektedir (Fama, 1970:392).

Finans ve yatirim alaninda yapilan c¢alismalarin ilk yillarinda, yatirimcilarin rasyonel oldugu varsayimi hakimdi. Bu
donemde literatiirde olusturulan ekonomik yaklagima, modern portfdy teorisi adi verilmekteydi (Markowitz, 1999:8).
Ancak, son donemdeki arastirmalar, yatirimer davraniglarinin sadece rasyonel faktorlere dayanmadigini gostermektedir.
Ozellikle Fama (1970)’nin etkin piyasa hipotezi ve modern portfdy teorisi gibi ekonomik teoriler, pratik hayatta bazi
anormal davraniglar1 agiklamakta yetersiz kalmaktadir. Bu nedenle, davranigsal finans, finans ve yatirima iliskin

akademik ¢aligmalarda oldukga popiiler bir aragtirma alan1 haline gelmistir.

Son donemdeki yatirimlar incelendiginde, bazi anormal hareketler ve anormallikler gézlemlenmektedir (Rashid vd.,
2021:132; Xia & Chen, 2023:674). Ozellikle gelismekte olan iilke tahvillerinin faiz getirilerinin yiiksek olmasina ragmen,
yatirimcilar bu araglara yatirim yapmaktan kaginmakta ve daha az riskli yatirnmlara yonelmektedirler. Bu durum, pratik
hayatta modern portfOy teorisi varsayimlarinin yerini, yatirnmcilarin duygusal ve psikolojik faktorlere dayali davranigsal
yaklagimlarin almasina isaret etmektedir (Hou vd., 2020:2021; Drake, 2022:6). Davranigsal finans, yatirimcilarin
kararlarinda rasyonel olmaktan ziyade, duygusal ve psikolojik etkilerle hareket edebilecegini savunan bir yaklasimdir. Bu

teoriye gore yatirimcilar, zaman zaman irrasyonel tercihlerde bulunarak piyasada anomalilere sebep olabilmektedirler.

Giiven endeksleri, ozellikle yatirim, tiiketim ve tasarruf kararlarinda bir tilkenin genel ekonomik durumu hakkinda bilgi
saglamak agisindan olduk¢a &nemlidir (Nowzohour & Stracca, 2020:697). Bu endeksler, dogrudan yatirimcilar ve
vatandaslarla yapilan anketlerle veya finansal piyasalardan elde edilen bilgiler 15181inda dlctilmektedir. Sonuglar, genel
olarak iilkenin ekonomik ortamina olan inanci yansitan giivenilir gostergeler olarak simiflandirilabilir (Basarir vd.,
2019:178). Dolayisiyla, giiven endekslerindeki herhangi bir degisim, yatirim kararlar1 da dahil olmak iizere {ilkenin
makroekonomik ortamini etkileyebilir. Bu ¢aligmada kullanilan Tiiketici Giiven Endeksi (TGE), 6zellikle hane halkinin
ekonomik kosullara olan giivenini 6l¢mesi agisindan 6nemlidir. TGE, tiiketicilerin gelecekteki finansal durumlari, genel
ekonomik beklentiler ve biiyiik dlgekli harcamalar yapma egilimleri hakkinda bilgi saglamaktadir (Nowzohour & Stracca,
2020:702). Bu endeksin degisimleri, dzellikle bireylerin harcama ve tasarruf egilimlerinde belirgin rol oynamaktadir.
Ornegin, tiiketici giivenindeki artislar, bireylerin ekonomik biiyiime beklentisiyle daha fazla harcama yapma egiliminde
olduklarin1 gosterebilir; bu da dolayli olarak finansal piyasalara olan giiveni ve yatirnm hareketlerini pozitif yonde
etkileyebilir. Bu baglamda, TGE’ nin finansal piyasalarda 6zellikle BIST100 endeksi tizerindeki etkisini analiz etmek,

Tiirkiye’deki ekonomik giivenin yatirimei davranislarina etkilerini anlamak igin degerli bir gostergedir.
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Yatinmcilarin genel goriisleri ve ekonomiye olan giivenleri, tiikketimlerini etkilemekte ve kararlarmi olumlu ya da
olumsuz yonde etkilemektedir. Giiven endeksleri ayn1 zamanda hane halkinin tasarruf kararlarinda rol oynayabilecek
ekonomik kosullara iliskin gelecege yonelik bakis agilarini da gostermektedir (Ismail, 2022:281). Yatirimcilarin olumsuz
bakis acilar1 veya ulusal ekonomilere olan giivenlerinin diisiik olmasi, ulusal finansal araclara olan yatirimlarini olumsuz
yonde etkileyebilmektedir (Fukuyama, 2000: 47). Dolayisiyla, olumlu bir giiven ortaminin saglanmasi, yatirimcilarin

daha risk almaya ve finansal varliklara yonelmeye tesvik edilmesi acisindan 6nemlidir.

Piyasalardaki belirsizlik ve volatilitenin artmasi, profesyonel yatirimcilar i¢in karar alma siireglerinde 6nemli bir zemin
hazirlamaktadir. Yatirimcilar, bu belirsizlik ortaminda riskleri yonetmek, portfoylerini korumak ve beklenmedik olumsuz
fiyat hareketlerine karsi stratejik adimlar atmak amaciyla, finansal varliklarin fiyat volatilitelerini dikkatle
degerlendirirler. Finansal piyasalarda volatilite, fiyatlarin dalgalanma egilimini ifade eden ve piyasanin genel istikrarina
dair bilgi saglayan temel bir 6zellik olarak one ¢ikmaktadir (Baker & Wurgler, 2007:134). Volatilite, bir varligin fiyatinin
belirli bir zaman aralifinda ne Sl¢lide ve hangi frekansta degisiklik gosterdiginin bir Ol¢ilisii olarak, yatirimcilarin

belirsizlik ve risk algisini sekillendirmektedir.

Volatilitenin artisi, yatirimcilarin potansiyel kazanglar kadar, beklenmeyen kayiplar konusunda da farkindaligini
artirmakta ve bu dogrultuda daha temkinli adimlar atmalar1 i¢in bir uyarici islevi gormektedir. Ancak volatilitenin
yalnizca genel bir dalgalanma 06lgiisli olmasi, yatirimceilar agisindan yeterli bir gosterge teskil etmez; bu nedenle varlik
fiyatlarinda gozlenen degisimleri ayrintili bir sekilde ifade eden daha spesifik bir volatilite gdstergesine olan ihtiyag
artmaktadir. Bu baglamda, diinyada en ¢ok dikkate alinan birincil gdsterge olan Chicago Opsiyon Borsasi (CBOE)
volatilite endeksi (VIX), yatirnmcilar tarafindan piyasalardaki fiyat hareketlerinin sikligi ve biytikligini 6lgmek
amactyla kullanilmaktadir (Bekiros & Georgoutsos, 2008: 402). VIX endeksi, belirli bir donem boyunca beklenen piyasa
volatilitesini 6lgmesi ve dolayisiyla yatirnmci duyarlilif1 ve piyasa risk algis1 hakkinda dogrudan bilgi sunmasi nedeniyle

“Korku Endeksi” olarak da adlandirilmaktadir.

VIX endeksi, uluslararasi piyasalarda yalnizca bir volatilite gostergesi olmanin 6tesine gegerek yatirim kararlar ve risk
yOnetimi agisindan stratejik bir ara¢ olarak kabul edilmektedir. Yatirimcilar, VIX endeksindeki hareketleri analiz ederek
piyasa riskine karsi korunma stratejileri gelistirebilir, portfoy cesitlendirme ve riskten korunma (hedging) gibi
yontemlerle belirsizlikleri yonetebilirler. VIX’in, piyasalarda gelecege dair beklentilerin fiyatlara yansimasini ve olasi
risklerin derecesini yansitmasi, volatilitenin yatirim diinyasindaki énemini bir kez daha gdzler 6niine sermektedir. Bu
nedenle VIX endeksi, hem kisa vadeli fiyat dalgalanmalarinin yogun olarak goriildiigli donemlerde piyasa duyarliliginin

bir gostergesi, hem de uzun vadeli risk yonetimi kararlarinin sekillendiricisi olarak kritik bir gésterge niteligindedir.

Literatiirde, korku ve gilivenin finansal piyasalardaki etkilerini anlamaya yonelik birgok ¢alisma bulunmaktadir. Bu
calismalar genellikle korkunun hisse senedi piyasalari, borsa endeksleri, doviz kurlari, faiz oranlar ve diger finansal
varliklar tizerindeki etkilerini arastirmaktadir (Korkmaz & Cevik, 2009; Sarwar, 2012; Shaikh & Padhi, 2015; Huang &
Wang, 2017; Oner, 2019; Chen & Sun, 2022). Ote yandan, tiiketici giiveni ile hisse senedi getirileri arasinda bulunan
iligkiyi ele alan arastirmalar da literatiirde genis bir yer tutmaktadir. Bu calismalar, tiiketici giiveninin hisse senedi

piyasalart tiizerindeki etkisini anlamaya ve gelecekteki piyasa hareketlerini 6ngdrmeye yonelik 6nemli bulgular
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sunmaktadir (Gérmiis & Giines, 2010; Bolaman Avci ve Mandact Evrim, 2014; Liu, 2015; Bicil & Yilmaz, 2018;
Huseynli, 2022; Seyranlioglu, 2023).

Bu ¢alismanin amaci, Tirkiye’deki korku ve giiven faktorlerinin finansal piyasalardaki yatirimer davranislar {izerindeki
etkilerini incelemektir. Ozellikle son yillarda yasanan ekonomik krizler ve piyasalardaki dalgalanmalarin artmasiyla
birlikte, korku ve giiven kavramlarinin finansal diinyada giderek daha fazla 6nem kazandigi gézlemlenmektedir. Bu
calisma, bu kavramlarin finansal piyasalardaki etkilerini daha derinlemesine anlamak ve Tiirkiye 6zelinde yatirimcilarin

karar alma siireclerini etkileyen faktorleri ortaya koymak i¢in yapilmistir.

Caligmanin akig1, ilk boliimde giris, ikinci boliimde literatiir taramasi, {igiincii boliimde veri seti ve yontemlerin
aciklanmasi, dordiincii boliimde bulgularin sunulmasi ve son boliimde ise elde edilen bulgularin tartigilmasi ve sonuglarin

c¢ikarilmasi seklinde diizenlenmistir.
1. LITERATUR TARAMASI

Literatirde VIX endeksi ile borsa endeksleri arasindaki iliskileri inceleyen bir dizi ¢alismaya odaklanilmistir. Bu
calismalardan Korkmaz ve Cevik (2009) calismasinda, IMKB 100 endeks getirisi ile Reel Kesim Giiven Endeksi
arasindaki nedensellik iliskisi, Cheung ve Ng (1996) tarafindan gelistirilen iki asamali yontemle incelenmistir. Sonuglar,
her iki degisken arasinda hem ortalama hem de varyans diizeyinde cift yonlii bir nedensellik iligkisi oldugunu ve
birbirlerini eszamanl olarak etkilediklerini gostermistir. Sarwar (2012) calismasinda, CBOE volatilite endeksi (VIX) ile
ABD ve BRIC iilkelerindeki (Brezilya, Rusya, Hindistan, Cin) hisse senedi getirileri arasindaki zamansal iliskiler
incelenmis ve VIX ile hisse senedi getirileri arasinda giiglii bir negatif iligki bulunmustur. Analiz, VIX’in yiiksek ve
dalgali oldugu durumlarda bu iligskinin daha da giiclendigini ve VIX’in ABD, Brezilya, Cin ve Hindistan’da yatirimci
korkusunu temsil eden bir gosterge olarak degerlendirilebilecegini gdstermistir. Kaya ve Coskun (2015) ¢alismasinda,
VIX endeksinin Borsa Istanbul iizerindeki etkisi incelenmis ve 1995-2014 dénemi icin yapilan Granger Nedensellik testi
sonucunda, VIX endeksinden BIST 100 endeksine dogru %1 diizeyinde anlaml bir nedensellik iligkisi bulunmustur.
Regresyon analizi, VIX endeksinin BIST 100’{i negatif etkiledigini ve bunun, VIX’in Tiirkiye’deki menkul kiymet
yatirimeilar i¢in bir Oncii gosterge olabilecegini gostermistir. Shaikh ve Padhi (2015) calismasinda, Hindistan VIX
endeksini kullanarak yatirime1 korkusunun bir gdstergesi oldugunu ve piyasada diisiis yasandiginda beklenen volatilitenin
arttigim ortaya koymuslardir. Ayrica, VIX’in beklenen volatilitenin tarafsiz bir tahmini oldugunu, ancak piyasa krizi
donemlerinde bu tahminin sapmalar gosterdigini ve yatirimcei endisesinin opsiyon saticisina potansiyel kazang sagladigini

vurgulamislardir.

Huang ve Wang (2017), Tayvan hisse senedi piyasasinda yatirime1 korkusunun yatirim davraniglar tizerindeki etkilerini
incelemistir. Calismada, volatilite endeksi (VIX) kullanilarak, yatirimci korkusunun arttigi donemlerde yatirimcilarin siirii
davranig1 sergiledigi ve kotii haberlere hizli, iyi haberlere ise daha yavas tepki verdikleri, korku azaldiginda ise ters
asimetrik bir tepki gosterdikleri bulunmustur. Basarir (2018), Korku Endeksi (VIX) ile BIST 100 endeksi arasindaki
nedensellik iliskisini incelemistir. Calisma, VIX endeksinin BIST 100 endeksine hem gegici hem de kalici nedensellik
iligkisi sundugunu, ancak tersine bir iligski bulunmadigimi ortaya koymus ve yatirimeilara VIX endeksini BIST 100 igin bir

gosterge olarak kullanmalarim1 6nermektedir. Sakarya ve Akkus (2018), VIX endeksi ile BIST Ulusal 100 endeksi ve
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sektorel endeksler arasindaki nedensellik iliskisini incelemislerdir. Calisma, VIX endeksinin BIST Ulusal 100 ve sektérel
endekslerle uzun dénemde anlamli bir iliskiye sahip oldugunu ve VIX endeksinden bu endekslere dogru tek yonlii bir
nedensellik iligkisi bulundugunu ortaya koymustur. Sadeghzadeh (2018), Tiirkiye’de Borsa Istanbul 100 endeksini
etkileyen psikolojik faktorleri incelemis ve VIX ile Tiiketici Giiven Endeksi’nin borsa tlizerindeki etkilerini analiz etmistir.
Uzun dénemde VIX’in borsa endeksini azalttigi, ancak tiiketici giiven endeksinin beklenenin tersine borsay1 azalttigi, kisa
donemde ise her iki endeksin borsa iizerinde teorik beklentilerle uyumlu etkiler yarattigi bulunmustur. Luan (2018), ST-
VCopula modeli kullanilarak VIX endeksinin hisse senedi piyasalarindaki etkilesimlere etkisi arastirilmistir. Ampirik

analiz sonuclar1, VIX endeksinin piyasalar arasi baglantiyr anlamli sekilde etkiledigini gostermistir.

Oner (2019), VIX endeksinin gelismekte olan iilkelerin tahvil fiyatlar1 {izerindeki etkisini incelemis ve Granger
nedensellik testi kullanarak analiz yapmistir. Calisma, VIX endeksinin bazi iilkelerin (Filipinler, Rusya, Cin, Endonezya)
tahvil fiyatlariyla tek yonlii, Giliney Afrika ile ise ¢ift yonlii nedensellik iligkisi bulundugunu ve VIX’in bagimsiz degisken
olarak Rusya ve Giiney Afrika tahvil fiyatlarimi etkiledigini gostermistir. Saritas ve Nazlioglu (2019), VIX endeksi ile
Tiirkiye hisse senedi piyasasi (BIST-100) ve doviz kurlar1 (TL/Dolar) arasindaki iligkileri ampirik olarak incelemistir.
Calisma, VIX soklarimin BIST-100 iizerinde negatif, dolar kuru {izerinde ise pozitif etkisi oldugunu ve VIX’in her iki
degisken tizerinde tek yonlii nedensellik iligkisi yarattigini gostermistir. Kuzu (2019), VIX endeksi ile BIST 100
arasindaki nedensellik iligkisini 2000-2019 dénemi igin incelemistir. Calisma, VIX endeksinin BIST 100 iizerinde kisa,
orta ve uzun vadede tek yonlii nedensellik iliskisi olusturdugunu ve yatirimeilar i¢in VIX’in dnemli bir 6ngdrii araci
olabilecegini ortaya koymustur. Topaloglu (2019), VIX Volatilite Endeksi ile OECD kurucu {liye iilkelerinin
borsalarindaki volatilite yayilimimi 2015-2018 donemi igin analiz etmistir. Caligma, VIX endeksinin tiim {ilke borsalarina,
Izlanda OMX endeksi harig, negatif yénlii sok ve volatilite yayilimi oldugunu, &zellikle NUS, ATX, FTMIB ve ATG
endekslerinde daha biiyiik etkiler yaratildigim géstermistir. Ogel ve Findik (2020), VIX endeksi ile farkli kitalarda yer
alan gelismis ve gelismekte olan iilkelerin borsa endeksleri arasindaki iligkiyi 2012-2020 doénemi i¢in analiz etmistir.
Calisma, VIX ile tiim borsa endeksleri arasinda uzun dénemli bir iliski bulmus, ancak kisa déonemde yalnizca Dow 30
(ABD) endeksi ile VIX arasinda nedensellik iliskisi tespit edilmistir. Tuncel ve Glirsoy (2020), Bitcoin fiyatlar ile
BIST100 endeksi ve VIX endeksi arasindaki nedensellik iliskisini 2010-2020 dénemi igin incelemistir. Calisma, VIX
endeksinden BIST100 endeksine dogru tek yonlii bir nedensellik iliskisi tespit etmis, ancak Bitcoin fiyatlari ile BIST100
ve VIX endeksi arasinda anlamli bir iliski bulunmamistir. Miinyas ve Bektur (2021), VIX endeksi ile CDS, Dolar Kuru,
Euro Kuru, BIST 100 ve Altin arasindaki esbiitiinlesme iliskisini 2005-2019 dénemi igin incelemistir. Calisma, VIX ile
Dolar Kuru arasinda negatif, diger degiskenlerle ise pozitif yonlii iliskiler bulmus, 6zellikle Altin, BIST 100 ve CDS
degiskenlerindeki artiglarin VIX’i artirdigin1 gostermistir. Chen ve Sun (2022), ABD finansal piyasasi volatilitesinin
Cin’in dokuz finansal alt-piyasasina bulasma etkilerini incelemistir. Calisma, ABD finansal volatilitesinin Cin’in hisse
senedi, tahvil, fon, faiz orani, doviz, sanayi iiriinii ve tarimsal iiriin piyasalarina negatif, altin ve gayrimenkul piyasalarina
ise pozitif etkide bulundugunu ve bu etkinin kiiresel finansal kriz gibi biiyiik risk olaylariyla giiglendigini gostermektedir.
Vuong vd. (2022), CBOE Volatilite Endeksi (VIX) ile ABD borsasinda listelenen firmalarin piyasa kaldirag oranlari
arasindaki iligkiyi incelemistir. 2000-2019 yillar1 arasindaki ABD’li finans dis1 firmalarin yillik verilerini kullanarak, VIX

endeksindeki artisin piyasa kaldirag orani iizerinde pozitif bir etkiye sahip oldugunu ve VIX yiikseldiginde firmalarin
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gelecek yil daha yiiksek piyasa kaldiract kullandiklarini tespit etmislerdir. Shah (2024) ¢alismasinda, CBOE Volatilite
Endeksi (VIX) ile S&P 500 Endeksi volatilitesi arasindaki ¢ift yonlii Granger nedenselligini incelemistir. Calismada,
kosullu volatiliteyi tahmin etmek i¢in GARCH (1,1) modeli kullanilmig ve Granger Nedensellik Testleri ile VIX Endeksi
ve S&P 500 volatilitesinin birbirlerini tahmin edip edemeyecekleri analiz edilmistir. Sonuglar, iki endeks arasinda anlaml
bir cift yonlii nedensellik iliskisi oldugunu ve bu endekslerin birbirlerinin volatilitesini dngérmede kullanilabilecegini

gostermektedir.

Cesitli arastirmacilar tarafindan gergeklestirilen bir dizi ¢alisma ise tiiketici giiveni ile hisse senedi getirileri arasinda
bulunan iliskiyi incelemektedir. Bu aragtirmalardan Gormiis ve Giines (2010), Tirkiye’deki reel doviz kuru ve borsa
endeksi iizerindeki Tiiketici Giiven Endeksi (CCI) etkisini incelemistir. Calisma, CCI’nin reel doviz kuru ve borsa
fiyatlar iizerinde anlaml bir etkiye sahip oldugunu, ancak hisse senedi fiyatlar1 ve reel doviz kuru ile CCI arasinda tek
yonlii nedensellik iliskisi bulundugunu gostermektedir. Celik vd. (2010), 2008 Kiiresel Krizi donemi igin tiiketici giiveni
ile faiz oranlari, doviz kuru ve borsa endeksi gibi finansal piyasa degiskenleri arasindaki iligkiyi incelemistir. Caligma,
gelisen piyasalarda tiiketici giliveninin yalnizca gelecege dair bir beklenti yansitmadigini, ayni zamanda ekonomik
gostergelerden tiiretilen 6nemli bir endojen degisken oldugunu goéstermektedir. Hsu vd. (2011), tiiketici giiven endeksi
(CCl) ile borsa endeksi (SMI) arasindaki nedensel iligkiyi incelemistir ve yapilan analizde her iki degisken arasinda ¢ift
yonlii nedensellik iliskisi bulunmustur. Calisma, borsa getirilerinin tiiketici glivenindeki degisimlere, tiiketici glivenindeki
degisimlerin ise borsa getirilerine nedensel etki yaptigini ve yatirimcilarin borsa yatirimlarini giiven endeksindeki artigla

artirdigin1 gostermektedir.

Topuz (2011), 2004:01-2009:01 dénemi igin Granger nedensellik testi kullanarak, hisse senedi fiyatlar1 ile tiiketici giiveni
arasinda tek yonlii bir nedensellik iligkisi tespit etmistir. Caligma, hisse senedi fiyatlarinin tiiketici giivenini
etkileyebilecegini ve yatirnmcilarin giiven seviyelerinin borsa fiyatlar tizerinde dnemli bir rol oynadigini gostermektedir.
Signal (2012) ¢alismasinda, tiiketici giivenindeki degisimlerin ABD ekonomisi ve konaklama sektoriindeki hisse senedi
getirileri iizerinde etkili oldugu bulunmustur. Calisma, tiiketici glivenindeki degisimlerin konaklama firmalarinin hisse
senedi fiyatlarini tahmin edebilecegini ve bu durumun firmalarin performansini gosterebilecegini ortaya koymaktadir.
Diger yandan, Ayuningtyas ve Koesrindartoto (2014) ¢alismasinda, is diinyas: giiveninin Endonezya borsa endekslerinin
ceyrek donem getirileriyle pozitif bir iliski gosterdigi, ancak tiiketici gliveninin yalnizca Tarim ve Ticaret Endeksi ile

negatif bir iliski sergiledigi bulunmustur.

Bolaman Avci ve Mandaci Evrim (2014) ¢alismasinda, yatirimer giiveni ile borsa arasindaki iligki finansal kriz donemi
dikkate alinarak incelenmistir. Aralik 2003-Aralik 2012 donemi verileriyle yapilan analizde, kriz doneminde yapisal
kirilmalar gézlemlenmis ve uzun dénemli bir iliski oldugu tespit edilmistir. Liu (2015) ¢alismasinda, yatirimei giiveninin
borsa likiditesi tizerindeki etkisi incelenmistir. Sonuglar, yatirimci giiveninin yiikksek oldugu donemlerde piyasa
likiditesinin arttigin1 ve yatirimci gliveninin borsa likiditesini Granger nedensellik testiyle etkiledigini gostermektedir.
Ferrer vd. (2016) ¢alismasinda, Tiiketici Giiven Endeksleri (CCI) ile hisse senedi piyasalarindaki yatirimcr giiveni
arasindaki iliski incelenmistir. Calisma, 2000-2002 dotcom balonu ve 2007-2009 finansal krizindeki piyasa diistislerini
ele alarak, CCI ile borsa harcketleri arasinda evrensel bir pozitif iliski bulamamis, ancak tiiketicilerin hanehalki

finansman1 beklentilerinin borsa dalgalanmalariyla daha belirgin bir iliski kurdugunu tespit etmistir. Salhin vd. (2016)
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caligmasinda, yoneticilerin duygularinin sektorel hisse senedi getirileriyle iligkisi incelenmigtir. 1985-2014 donemi igin
yapilan analizde, tiiketici gliveninin hisse senedi getirileri iizerinde anlamli bir etkisi bulunamazken, yoneticilerin
duygularinin piyasa ve sektor getirileri lizerinde anlamli etkiler yarattigi ve duygular ile getiri iliskilerinin sektore gore
farklilik gosterdigi belirlenmistir. Usul vd. (2017) calismasinda, Tiiketici Giliven Endeksi ve Reel Kesim Giiven
Endeksi’nin BIST 100 endeksi iizerindeki etkisi incelenmistir. Calisma, her iki giiven endeksinin de hisse senedi
piyasalarinda kisa ve uzun dénemde pozitif etkiler yaratti§ini, ancak uzun donemde Tiiketici Giiven Endeksinin etkisinin,
kisa donemde ise Reel Kesim Giiven Endeksinin etkisinin daha fazla oldugunu ortaya koymustur. Basarir vd. (2018)
calismasinda, Tiirkiye’deki Tiketici Giiven Endeksi ile makroekonomik ve finansal degiskenler arasindaki iliski VAR
modeliyle incelenmistir. Sonuglar, ekonomik degiskenlerdeki pozitif degisimlerin tiiketici giiveni iizerinde olumlu etkiler

yarattigini ve bu iliskinin 6zellikle kriz donemlerinde daha belirgin hale geldigini gdstermektedir.

Baska bir c¢alismada, Topaloglu ve Metin (2021) ¢alismasinda, G7 iilkelerinde tiiketici giiven endeksi ile pay piyasa
getirisi arasindaki uzun donemli iligski incelenmistir. Caligma, tiiketici gliven endeksi ile pay piyasa getirisi arasinda
pozitif yonli bir esbiitiinlesme iliskisi ve ¢ift yonlii bir nedensellik iligkisi bulundugunu ortaya koymustur. Huseynli
(2022) calismasinda, tiiketici giiven endeksi ile BIST 50 endeksi ve BIST elektrik endeksi arasindaki nedensellik iligkisi
incelenmigtir. Calisma, tiiketici giiven endeksi ile BIST 50 ve BIST elektrik endeksleri arasinda nedensellik iligkisi
bulamazken, yalnizca BIST 50 endeksi ile BIST elektrik endeksi arasinda tek yonlii bir nedensellik iligkisi tespit etmistir.
Trang ve Hang (2023), kamu ydnetiminin, tiiketici giiveni ile hisse senedi piyasasi endeksi arasindaki iliski iizerindeki
etkisini incelemistir. 2012-2021 yillar1 arasinda 10 orta gelirli iilkeden toplanan verilerle yapilan ¢alismada, kamu
yoOnetiminin yliksek orta gelirli iilkelerde, tiiketici giiveni ile hisse senedi piyasasi endeksi arasindaki iligkiyi olumlu
yonde etkiledigi bulunmustur. Ancak, diisiik gelirli ililkelerde kamu ydnetimi, bu iliski iizerinde anlamli bir etki
yaratmamaktadir. Seyranlioglu (2023) calismasinda, Tiirkiye’deki finansal yatirim araglarinin reel getirileri ile tiiketici
giiven endeksi arasindaki iligkileri incelemistir. Calisma, tiiketici giiven endeksinin finansal yatirim araglarinin reel
getirilerine dogru nedensellik iliskisi gdstermedigini, ancak yatirim araglarinin reel getirilerinin tiiketici giiven endeksine
dogru tek yonlii nedensellik iliskisi tasidigim ortaya koymustur. Koycii ve Ege (2023) calismasinda, Borsa Istanbul’da
yabanci yatirimer sayisi ile ¢esitli ekonomik degiskenler arasindaki iliski Granger nedensellik testiyle incelenmistir.
Analiz, Borsa Istanbul tiim endeksi ile yabanci yatirimei sayis1 arasinda ¢ift yonlii nedensellik iliskisi bulurken, diger
degiskenler arasinda nedensellik iliskisi bulamamigtir. Bu galigmalarin toplamu, tiiketici gliven endeksinin ve hisse senedi

piyasalar1 arasindaki iligskinin karmasikligi ve ¢esitliligini gostermektedir.

Bu ¢alisma, VIX endeksi, tiiketici giiveni endeksi ve BIST100 endeksi arasindaki iliskiyi inceleyerek literatiire yeni bir
perspektif sunmaktadir. Kullanilan hem klasik egbiitiinlesme testi hem de kirilmali esbiitiinlesme testi analiz yontemleri,
iligkilerin zaman igindeki degisimini ve piyasadaki kirllma noktalarinin etkisini daha kapsamli bir sekilde
degerlendirmektedir. Ayrica, 2008 kiiresel mali krizi ve COVID-19 pandemisi gibi 6nemli ekonomik olaylar1 iceren genis
bir veri seti kullanilarak elde edilen bulgularin giivenilirligi ve gegerliligi artirllmistir. Bulgular, yatirimeilarin korku ve
giiven algilarimin BIST 100 endeksini nasil etkiledigine dair yeni bilgiler sunarak literatliire O6nemli bir katki

saglamaktadir.
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2. VERI SETi VE YONTEM

Caligmanin amaci dogrultusunda, mevcut arastirma 2008:01-2023:12 doénemleri arasindaki aylik verilerle Tiirkiye’de
korku ve giivenin yatirimer davraniglarina etkisi incelenmektedir. Caligmada ele alinan dogal logaritmik model asagidaki
gibidir:

LNBIST100; = Sy, + B1LNTGE; + B,LNVIX; + e;

Burada LNBIST100, Tiirkiye’deki en genis ve likit hisse senetlerini iceren Borsa Istanbul 100 Endeksi’nin (BIST100)
dogal logaritmasini ifade etmektedir. BIST100 endeksi, Tiirkiye’nin ekonomik ve finansal performansina duyarl bir
gosterge olarak yatirimer davraniglarini ve piyasa performansini yansitan kritik bir endeks oldugu i¢in ¢alismada tercih
edilmistir. Bu endeksin logaritmik doniisiimii, hisse senedi fiyatlarindaki nispi degisimlerin daha dogru bir sekilde
modellenmesine olanak tanimaktadir. LNTGE, Tiirkiye Istatistik Kurumu tarafindan agiklanan Tiiketici Giiven
Endeksi’nin dogal logaritmasini temsil etmektedir. Tiiketici Gliven Endeksi, bireylerin ekonomik kosullara ve gelecege
yonelik beklentilerine dair duyarlhiliklarii 6l¢mektedir. Tiiketici giiveninin, tiikketim, yatirnm ve tasarruf egilimleri
tizerinde 6nemli bir etkisi olmasi nedeniyle BIST100 {izerindeki olasi etkilerini incelemek amaciyla modele dahil
edilmistir. Son olarak LNVI1X,, ABD kaynakli Chicago Opsiyon Borsasi volatilite endeksinin (VIX) dogal logaritmasini
ifade etmektedir. VIX, yatinmcilarin piyasa riskine ve beklenen dalgalanmalara dair algilarini yansitan bir endeks olarak
bilinir. Bu endeksin uluslararasi piyasalarda yatirimci giivenini ve risk yonetimi stratejilerini belirleyen onemli bir
gosterge olmasi nedeniyle, BIST100 tizerindeki etkisinin incelenmesi i¢in ¢alismaya dahil edilmistir. Modelde yer alan £,

sabit terimi ve e; ise hata terimini gostermektedir.

Modelde degiskenler, dogal logaritmik forma doniistiiriilmiistiir. Dogal logaritmik model, degiskenler arasindaki
iligkilerin daha dogrusal hale gelmesine yardimci olarak, regresyon modelinin varsayimlarini daha iyi karsilamasin
saglamaktadir. Ayrica, logaritmik doniisiim, verilerin asir1 u¢ degerlerden kaynaklanan dengesizliklerini azaltir ve
degiskenler arasindaki iligkilerin yiizdelik degisimler tizerinden yorumlanabilmesine olanak tanimaktadir (Hassani vd.,
2020:8). Bu yontem, sonuglarin hem daha saglam hem de ekonomik agidan daha anlamli ve yorumlanabilir hale
gelmesini saglar. Degiskenlere ait veriler Investing.com veri tabanindan elde edilmistir. Calismanin analiz agamalarinda

EViews 12 programi kullanilmustir.

Degiskenlere ait tanimlayici istatistikler ve degiskenler arasindaki iliskinin yoniinii ve siddetini gostermek i¢in kullanilan

korelasyon matrisi Tablo 1’de belirtilmistir:

Tablo 1: Tanimlayici Istatistikler ve Korelasyonlar

LNBIST100 LNTGE LNVIX
Ortalama 6,843 4,450 2,950
Medyan 6,714 4,472 2,877
Standart Sapma 0,708 0,091 0,373
Carpikhik 1,217 -0,788 0,741
Basiklik 4,805 2,986 3,354
Jarque-Bera 73,46 19,871 18,607
Olasilik 0,000 0,000 0,000

Korelasyon Matrisi
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LNBIST100 1
LNTGE -0,444 (0.000)*** 1
LNVIX -0,247 (0.000)*** -0,369 (0.000)*** 1

Not: Tablodaki korelasyon katsayilar1 korelasyon formiiliiyle hesaplanmistir; parantez icindeki degerler olasilik (p) degerleridir. ***
ifadesi %1 anlamlilik diizeyini ifade etmektedir.

Tanimlayic1 istatistikler, degiskenlerin temel ozelliklerini ve verinin genel davranisimi anlamak igin incelenmistir.
Ortalama ve medyan degerleri, degiskenlerin merkezl egilimlerini gosterirken, standart sapma degerleri degiskenlerin
oynaklik diizeyini belirlemektedir. Bu baglamda, BIST100 endeksinin daha yiiksek volatiliteye sahip olmasi, piyasa
kosullarina duyarli oldugunu ve yatirnmcilar i¢in daha degisken bir getiri profili sundugunu ifade etmektedir. Carpiklik ve
basiklik degerleri, degiskenlerin dagilim ozelliklerini gostererek, piyasanin saga ya da sola egilimli risk algisini
yansitmaktadir. Jarque-Bera testi ile de degiskenlerin normal dagilima uygunlugu test edilmistir. Tablo 1’de verilen
tanimlayici istatistikler incelendiginde ortalama ve medyan degerlerine gore, BIST100 endeksi en yiiksek degere
sahipken, VIX Korku Endeksi en diisiik degere sahiptir. Bu durum, BIST100 endeksinin genel egilimde yiiksek degerlere
sahip oldugunu gostermektedir. Standart sapma degerlerine gore, BIST100 endeksinin degiskenligi diger iki endekse gore
daha yiiksektir, Tiiketici Giiven Endeksi’nin degiskenligi ise en diisiik standart sapmaya sahiptir. Bu durum, BIST100
endeksinin daha volatil bir yapiya sahip oldugunu gostermektedir. Carpiklik degerlerine gore, BIST100 endeksi ve VIX
Korku Endeksi’nin saga c¢arpik dagilima sahip oldugunu, Tiketici Giiven Endeksi’nin ise sola carpik dagilima sahip
oldugunu gostermektedir. Basiklik degerlerine gore, BIST100 endeksi, Tiiketici Giliven Endeksi ve VIX Korku
Endeksi’nin tamami dagilimlarinda yiiksek bir basiklik gostermektedir. Jarque-Bera testi sonuglarina gore ise lg

degiskenin de dagilimlarinin normal dagilima uygun olmadig1 goriilmektedir.

Korelasyon matrisi, iki veya daha fazla degisken arasindaki dogrusal iligkinin giiclinii ve yoniinii gésteren bir tablodur. Bu
tablo, degiskenler arasindaki iliski diizeyini inceleyerek verilerdeki etkilesimlerin analiz edilmesini saglar. Korelasyon
katsayis1 -1 ile +1 arasinda deger alir; pozitif bir katsay1 iki degiskenin birlikte artma egiliminde oldugunu, negatif bir
katsay1 ise ters yonde hareket ettiklerini ifade eder. Korelasyon matrisine gére BIST100 endeksi ile Tiiketici Giiven
Endeksi arasinda orta diizeyde negatif bir iliski bulunmaktadir. Yani, BIST100 endeksindeki artislar genellikle tiiketici
giivenini azaltma egilimindedir. Ote yandan, BIST100 endeksi ile VIX Korku Endeksi arasinda daha diisiik diizeyde bir
negatif iligki oldugu goriilmektedir. Bu da BIST100 endeksindeki artiglarin genellikle piyasadaki korku seviyelerini

hafif¢e dislirme egiliminde oldugunu gostermektedir.

2.1. Birim Kok Testleri

Dickey-Fuller (DF) birim kok testi, serilerin duragan olup olmadigini test etmek igin gelistirilmis temel bir yontemdir
(Dickey & Fuller, 1979:427). DF testinde, serilerin hata terimlerinde otokorelasyon -yani hata terimlerinin birbirine
bagimli olmasi- sorunu ortaya ¢ikabilmektedir. Bu durum, test sonu¢larinin giivenilirligini etkileyebilir. Otokorelasyon
sorununu gidermek amaciyla bagimli degiskenin gecikmeli degerleri denkleme eklenir ve bu gelistirilmis versiyon

Genisletilmis Dickey-Fuller (ADF) testi olarak adlandirilir (Dickey & Fuller, 1981:1070).

ADF testi, DF testine kiyasla hata terimlerindeki otokorelasyon sorununu ¢dzmeyi amaglar ve serilerin duraganlik
durumunu daha giivenilir sekilde test etmemizi saglar. ADF testi, DF testinde oldugu gibi, serinin duraganligin sabitli ve

trendli, sadece sabitli veya sabitsiz bigimlerde ii¢ farkli modelle degerlendirir. Bagimli degiskenin gecikmeli degerlerinin
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denkleme eklenmesiyle ADF denklemleri su sekilde yazilabilir (Dickey ve Fuller, 1981:1070):

AY, = 8Y, g + X506 AY,_jiq + &

AY, = a+8Y 1 + X5 6 AY jiq + &

AY, = a+ Bt +68Y, 1 + 35,60V, ;41 + & (1)

ADF testinde, serinin birim kok icerip icermedigini belirlemek icin Tau test istatistigi kullanilir. Bu istatistik, serinin
duragan olup olmadigini test eden hesaplanmis bir degerdir ve ADF testinin temelini olusturur. Tau test istatistigi, serinin
birim kok icerdigi (duragan olmadigi) varsayimi altinda elde edilir ve kritik degerlerle karsilagtirilir. Eger Tau test
istatistigi kritik degerden kiiciikse, serinin duragan oldugu kabul edilir; aksi takdirde serinin duragan olmadigi sonucuna

varilir. Bu nedenle, Tau test istatistigi birim kok testinde ana karar 6l¢iitii olarak kullanilir.

Perron’un (1989) belirttigi gibi, zaman serileri ekonomik krizler, savaslar, dogal afetler ve ekonomi politikalarindaki
biiylik degisiklikler gibi 6nemli olaylar nedeniyle kirilmalara maruz kalabilir. Bu kirilmalar, Perron (1989) tarafindan
“yapisal kirilmalar” olarak adlandirilir. Perron’a gore, yapisal kirtlmalar dikkate alinmadiginda, aslinda duragan olan bir
zaman serisi duragan dis1 gibi goriinebilir. Duragan olan bir zaman serisi, zaman i¢inde ortalama, varyans ve kovaryans
gibi istatistiksel 6zelliklerini sabit tutar. Ancak, yapisal kirilmalarin varlig1 dikkate alinmadiginda, bu 6zelliklerin zamanla
degisiyormus gibi goriinebilir. Bu durum, serinin aslinda duragan olmasina ragmen, duragan distymis gibi algilanmasina
ve dolayisiyla yanlis modelleme ve tahminlere yol agmasina neden olabilir. Bu nedenle, yapisal kirilmalarin géz ardi

edilmemesi 6nemlidir (Perron, 1989:2).

Zaman serilerindeki iktisadi degiskenler, savaslar, barislar, politika degisimleri, dogal afetler gibi faktorlerden
etkilenebilir ve zaman iginde kirilma gosterebilir. Bu kirilmalar, Perron (1989) tarafindan tanitilan yapisal kirilmalar
olarak adlandirilir. Perron’a gore, yapisal kirilmalar dikkate alinmadiginda, aslinda duragan olan bir zaman serisi duragan
dis1 gibi goriinebilir. Duragan olan bir zaman serisi, zaman iginde ortalama, varyans ve kovaryans gibi istatistiksel
oOzelliklerini sabit tutar. Ancak, yapisal kirilmalarin varligi dikkate alinmadiginda, bu 6zelliklerin zamanla degisiyormus
gibi goriinebilir. Bu durum, serinin aslinda duragan olmasina ragmen, duragan disiymis gibi algilanmasina ve dolayisiyla
yanlis modelleme ve tahminlere yol agmasma neden olabilir. Bu nedenle, yapisal kirilmalarin g6z ardi edilmemesi

onemlidir (Perron, 1989:2).

Zivot ve Andrews (1992), Perron’un (1989) c¢alismasinin aksine, kirtlmanin igsel olarak belirlendigi yeni bir test ortaya
koymustur. Bu yeni test, Perron’un kullandigi ii¢ modelle kirllma zamanini digsal degil, veri setinden yararlanarak i¢sel
olarak belirleyip modele dahil etmistir. Perron’un (1989) gelistirdigi birim kok testinin temel hipotezlerini iceren modeller
su sekilde gosterilir (Zivot & Andrews, 1992:253):

MOdeI A: Ve = U + dD(TB)t + Vi-1 + €
Model B: y; = piy + ye—1 + (U2 — 11)DU; + €

Model C: y; = py +y¢—1 +dD(Tp)¢ + (2 — 1)DU; + € (2)

355



Aysegiill HAN

_ 1; t = TB +1
D(Tg)e = {0, diger durumlarda
(1, t>Ty
by, = {O, diger durumlarda ®)

Burada, e; otokorelasyonsuz ve normal dagilimli hata terimini, t zamani, D(Tg), sabitteki kirilmay1 ve DU, trenddeki

kirtlmay1 gosteren kukla degiskenleri ifade etmektedir (Zivot & Andrews, 1992:254).

Kukla degiskenler, belirli bir kosulun veya olayin (6rnegin, kirilma an1) varligimi géstermek icin kullanilan ikili (0 veya 1)
degiskenlerdir. Bu degiskenler, zaman serisi modellemesinde belirli donemlerdeki yapisal degisikliklerin etkisini
degerlendirmek amaciyla modele dahil edilir. Ornegin, D(Tg), sabit bir degiskenin kirilma zamaninda 1 degerini alirken,
diger zamanlarda 0 alir; DU, ise trenddeki kirilmanin oldugu zaman dilimlerinde 1 degerini alir ve diger zamanlarda 0

olur. Bu sayede, analizdeki degisikliklerin zamanla nasil evrildigi daha net bir sekilde ortaya konulabilir.

Uygun kirilma noktasi tespit edildikten sonra, hesaplanan t istatistigi, Zivot-Andrews (1992)’in iiretmis oldugu kritik

degerlerle kiyaslanarak karar verilir.

Lee ve Strazicich (2004), tek bir yapisal kirtlmanin i¢sel olarak belirlendigi minimum Lagrange Multiplier (LM) birim
kok testini gelistirmistir. Onceki birim kok testlerinden farkli olarak, bu test yalmzca tek bir kirilmaya izin verir ve sifir
hipotezinin reddedilmesi durumunda serinin trend duragan oldugunu belirtir. Lee ve Strazicich (2004) birim kok testi, veri

olusturma siirecini su sekilde agiklar:
3’t = 6,Zt + Xt
Xe =BXe1+ & 4

Modelde Z, dissal degiskenleri ve &, ise hata terimini ifade etmektedir. Birim k&k sifir hipotezi § = 1 seklindedir. Iki

yapisal degisim modeli incelenmistir. Bunlardan biri Model A’dir, bu model sabit bir zaman degisimine izin veren

o L . : 1, t=>Tp+1
alternatif hipotezi icerir. Model A; Z; =[1,t,D;] seklindedir. Dt{ B+

0, diger durumlarda dir ve Tp ise yapisal

kirilmanin tarihini gostermektedir (Lee ve Strazicich, 2004: 2485). ikincisi Model C ise alternatif hipotez altinda trendde

t — T, t>Tp+1

ve sabitte degisime olanak tanimaktadir. Model C; Z, = [1,t, D;, DT;] seklindedir. Burada, D, {0 diger durumlarda

seklinde ifade edilir.
Test istatistigi su sekildedir (Lee & Strazicich, 2004: 2485):
Inf¥(1) = Inf¥(2) (5)

Burada A = T /T dir. Test istatistigi, Lee ve Strazicich (2004) ¢alismasinda sunulan kritik degerlerle karsilastirilarak

karar verilir.

2.2. Esbiitiinlesme Testleri
Engle-Granger (1987), duragan olmayan iki veya daha ¢ok serinin dogrusal kombinasyonlarinin duragan halde

bulunabilecegini arastirmistir. Test i¢in ilk olarak, birim kok testleri ile serilerin duraganligi kontrol edilir. Eger seriler
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ayni derecede entegre ise esbiitiinlesme testi analizi yapilir. Engle-Granger (1987) esbiitiinlesme testi i¢in degiskenlerin
I(1) seviyesinde esbiitiinlesik olmalar1 gerekmektedir. I(1) terimi, bir zaman serisinin birinci farkinin duragan oldugunu
ifade etmektedir. Baska bir deyisle, bir zaman serisinin I(1) olmasi, serinin kendisinin duragan olmamakla birlikte, birinci
farkinin (yani, ardisik goézlemler arasindaki farklarin) duragan oldugu anlamina gelmektedir. Bu durum, serinin uzun
donemli dengesini saglamak igin bir esbiitiinlesme iliskisi olusturmaya uygun oldugunu gostermektedir. iki degisken

arasinda uzun dénem dengesini gosteren asagidaki denklemde En Kiiciik Kareler (EKK) yontemi ile tahmin edilir:
Yt = 0(0 + alXt + gt (6)

Bu denklemdeki hata terimi tahminleri (e;) elde edilerek bu kalintilara iligskin birim kok simnamasi yapilir (Engle &
Granger, 1987:267):

& =Y, —ay— a1 X; (7)

Hata kalintilar1 duragan olmalidir, yani sifirinct mertebeden entegre olmalidir, bdylece uzun dénemli bir iliski (Y ile X
arasinda) varsa mevcut olur. Aksi halde, degiskenler arasinda uzun dénemli bir iliski yoktur. Bu hata kalintilarina iliskin

testler yapilirken asagidaki gibi iki denklem kullanilir (Engle & Granger, 1987:267):

Aé =08 _1+v, v, ~1ID(0,0%) (8)
Ancak kalintilar otokorelasyonlu ise asagidaki gibi ifade edilir (Engle & Granger, 1987:266):

A&y =084 +Xh_10; A8 + vy 9)

Engle-Granger (1987) ve MacKinnon’un gelistirdigi kritik tablo degerleri, bu denklemleri kullanarak kalintilara iligkin

duraganlik sinamasi i¢in kullanilir.

Gregory ve Hansen’in (1996) gelistirmis oldugu bu ¢aligmada, tek yapisal kirilmaya izin verilmektedir. Bu ¢aligsmada,
yapisal kirilma igsel olarak ele alinmaktadir. Incelenen ¢alismada sabit ve trend degiskeninde bulunan degisim dikkate
alinip {i¢ alternatif model olusturulmustur. Model 1 sabitte kirilmay1 (C), model 2 sabitte ve trendde kirilmay1 (C/T),
model 3 rejim degisimini (C/S) gostermektedir. Bu modeller kullanilarak degiskenler arasindaki esbiitiinlesme iliskisinin

varlig1 sinanmaktadir (Gregory & Hansen, 1996:102-103).

Model 1: y,; = py + D + alx; + e;

Model 2: y;¢ = g + upD; + Bt + aTx; + e,

Model 3: y; = uy + up Dy + Bt + al'x, + al D, + e, (10)

Yukaridaki denklemlerde D, yapisal kirilmay1 belirten golge degiskendir. Golge degisken kirilma tarihi ve éncesinde 0
degerini, kirilma sonras1 ise 1 degerini almaktadir. Bu modeller EKK ile tahmin edilmekte ve her bir model i¢in ii¢ farkl
test istatistigi hesaplanmaktadir. Bunlardan birincisi Engle ve Granger (1987) yontemindeki gibi kalintilara birim kok testi
uygulanmasiyla elde edilen ADF test istatistigidir. Test istatistiklerinden ikinci ve tiglinciisii ise Phillips ve Perron (1988)

test istatistiklerine benzer Z, ve Z; istatistikleridir.

Test istatistiklerinin gosterimleri ise su sekildedir (Gregory & Hansen, 1996:106):
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Zy =infZ, (1)
TeT
TeT
ADF* = inf ADF (1) (11)
TeT

Hesaplanan test istatistikleri, Gregory-Hansen (1996) tarafindan elde edilen kritik degerle karsilastirilir.

2.3. Uzun Dénem Katsayr Tahmini

Tam Modifiye Edilmis En Kiigiik Kareler Yontemi (Fully Modified Ordinary Least Squares-FMOLS) ve Dinamik En
Kiigiik Kareler Yontemi (Dynamic Ordinary Least Squares-DOLS) gibi yontemler, ele alinan serilerin birinci farkta
duragan olmasmi gerektirir. FMOLS, zaman serileri arasindaki uzun donem iligkisini tahmin ederken, igsellik
probleminin neden oldugu sapmalart diizeltmede etkili bir yontemdir. DOLS ise, zaman serisindeki degiskenlerin dinamik
yapilarini modellemeye yardimer olan bir tekniktir. EKK ile tahmin edilen bir modelin katsayilarinin standart hatalar
sapmalidir. Bu nedenle, yapisal kirtlmalarin kukla degisken seklinde modele eklenmesiyle uzun ve kisa donem

katsayilarin tahmininde ve yorumlanmasinda FMOLS ve DOLS gibi yontemler kullanilir.

Hansen ve Phillips (1990) gelistirmis oldugu FMOLS yontemi, bagimsiz degiskenlerle hata terimi arasindaki iligkiyi ve

i¢sellik probleminin neden oldugu sapmalar1 diizeltmede etkilidir. FMOLS tahmin agamalar1 agagidaki gibidir:
Asagidaki (d + 1) boyutlu [Y;, X{] zaman serisi vektor siireci tahmin edilir:
Yo = XiB + Dicva +use (12)

Burada, D; = [D1;, D3] deterministik trend regresorii ve X{ = [X;] asagidaki denklemde elde edilen ve d’nin 1 oldugu

stokastik regresorleri ifade etmektedir.

Xy =T31D1¢ + T35Dp + &34

Agyr = Uy (13)
D;; sabiti icermekte ve D,, deterministik trendken X; = I Dy, + [3,Dy; + €, esitliginde deterministik trend yoktur.
Boylece, FMOLS tahmincisi asagidaki gibidir:

~ 2 N "+
OrmoLs = [51] = (Z{:thZt) 1( ?=1Zth+ -T [%2]) (14)

Burada Z; = (X{, D{)" dir.

Qve A, i, = (fiyg, 1,,)" artiklarla elde edilen uzun dénem kovaryans matrisleri olmasini saglarsa, modifiye edilmis veri

asagidaki gibi belirtilir:
Yt+ =Y - W1zﬁz_21a2 (15)
Tahmin edilen yanl diizeltme terimi ise su sekildedir:

Ay = Ao — 1,053 25, (16)
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Stock ve Watson (1993)’nun gelistirmis oldugu DOLS ydntemi, i¢sellik probleminin neden oldugu sapmalari azaltmada
etkilidir. DOLS yontemi, kiigiik 6rneklere uygulanabilir ve 1(0), I(1) ve I(2) seviyelerindeki degiskenlerin birlikte
kullanilmasina olanak tanir, bu da diger esbiitiinlesik vektorlerin tahmininde kullanilan yontemlere gore avantajlidir.

DOLS modeli su sekildedir:

Y =X{B+ Dity1 + X7=—q6 + vyt (17)
Burada; p gecikme uzunlugunu ve q ise onciil uzunlugunu ifade etmektedir.

DOLS tahmincisi 80, = (#',74) seklindedir.

3. BULGULAR

Ekonometrik analizlerde degiskenler arasindaki iligkileri belirlemek amaciyla, serilerin duragan bir yapida olmasi
gerekmektedir. Bagka bir ifadeyle, bir zaman serisinin ortalamasi, varyansi ve ortak varyansi zaman i¢inde degismemeli,
siirekli bir seviyede kalmalidir. Iktisadi zaman serileri genellikle bu duraganlik 6zelliklerine sahip olmayabilir. Bu
durumu degerlendirmek icin birim kok testleri kullanilmaktadir (Erdogan, 2006:31-32). Bu kapsamda calismada
geleneksel birim kok testlerinden ADF birim kok testi, yapisal kirilmali birim kok testlerinden ise Zivot-Andrews birim

kok testi ile Lee Strazicich birim kok testi kullanilmustir.
ADF birim kok testi sonuglar1 Tablo 2’de sunulmustur:

Tablo 2: ADF Birim Kok Testi Sonuglari

Degiskenler Model Diizey Birinci Fark

LNBIST100 CIT 0,433 (0,433) -4,045 (0,023)**
LNTGE CIT -2,148 (0,198) -5,333 (0,000)***
LNVIX CIT -2,63 (0,267) -5,728 (0,000)***

Not: *** ifadesi %1 ve ** ifadesi ise %5 anlamlilik diizeyini ifade etmektedir. Tabloda yer alan degerler “t istatistik” degerleridir.
Tablo 2’de verilen ADF birim kok testi sonuglar1 incelendiginde, degiskenlerin birinci farkta duragan hale geldigi

goriilmektedir.
Zivot-Andrews birim kok testi sonuglart Tablo 3°te sunulmustur:

Tablo 3: Zivot-Andrews Birim Kok Testi Sonuglar

Degiskenler Model Diizey Birinci Fark Kirilma Tarihi

LNBIST100 cIT -2,648 -12,836*** 2020:04
LNTGE cIT -4,503 -8,994*** 2011:07
LNVIX CIT -3,607 -10,018*** 2020:05

Not: C/T ifadesi sabitli ve trendli model kullanildigini ifade etmektedir. Kullanilan kritik degerler, %1 = -5,34, %5 = -4,93, %10 = -
4,58 seklindedir. *** ifadesi %1 anlamlilik diizeyini ifade etmektedir. Tabloda yer alan degerler “t istatistik” degerleridir.

Tablo 3’te verilen Zivot-Andrews birim kok testi, degiskenlerin birinci farkta duragan hale geldigini gostermektedir.
BIST100 degiskeni 2020 yilinin Nisan ayinda gdsterdigi kirilma, COVID-19 pandemisinin yarattigi belirsizlik ve
ekonomik durgunlugun bir yansimasidir. Nisan 2020, COVID-19 pandemisinin diinya genelinde ve Tiirkiye’de ciddi
ekonomik etkiler yarattigi bir déonemdir. Pandemi, kiiresel finansal piyasalarda biiyiik bir belirsizlik ve dalgalanma
yaratmigtir. Tiirkiye’de de benzer sekilde, Nisan 2020’de BIST100 endeksinde biiyiik dalgalanmalar goézlemlenmistir.

Pandeminin getirdigi ekonomik kisitlamalar, liretim kesintileri, talep daralmalar1 ve issizlik oranlarindaki artis gibi
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faktorler, yatirimeilarin risk algisimi ve yatirim kararlarini etkilemistir. Tiiketici giiven endeksi degiskeninin 2011 yilinin
temmuz ayinda gosterdigi kirilma Avrupa borg krizi ve i¢ ekonomik belirsizliklerin tiiketici beklentilerini nasil olumsuz
etkiledigini ortaya koymaktadir. Temmuz 2011, Avrupa bor¢ krizinin doruga ulastig1 bir donemdir. Yunanistan basta
olmak tizere bazi Avrupa iilkelerinin bor¢larint 6deyememe riski, finansal piyasalar1 ve yatirimer giivenini ciddi sekilde
sarsmistir. Tiirkiye, Avrupa Birligi ile olan ekonomik baglar1 ve ticari iligkileri nedeniyle bu krizden dolayli olarak
etkilenmistir. Avrupa’daki ekonomik belirsizlikler, Tiirkiye’deki tiiketici giivenini olumsuz yonde etkilemis ve ekonomik
beklentileri bozmustur. VIX korku endeksi degiskeninin 2020 yilinin mayis ayinda gosterdigi kirilma ise kiiresel finansal
piyasalarin pandemi donemindeki volatilite ve belirsizlik seviyelerini yansitmaktadir. Mayis 2020, COVID-19
pandemisinin kiiresel finansal piyasalar tizerindeki etkilerinin yogun olarak hissedildigi bir donemdir. Pandeminin neden
oldugu kiiresel ekonomik durgunluk, belirsizliklerin artmasina ve piyasalardaki korku seviyelerinin yiikselmesine neden

olmustur.
Lee Strazicich birim kok testi sonuglar1 Tablo 4’te belirtilmistir:

Tablo 4: Lee Strazicich Birim Kok Testi Sonuglart

Degiskenler Model Diizey Birinci Fark Kirilma Tarihi

LNBIST100 CIT -2,878 -5,703*** 2013:10:00
LNTGE CIT -2,443 -10,387*** 2010:09:00
LNVIX CIT -2,979 -8,596*** 2011:01:00

Not: C/T ifadesi sabitli ve trendli model kullanildigini ifade etmektedir. Kullanilan kritik degerler, %1 = -4,77, %5 = -4,22, %10 = -
3,94 seklindedir. *** ifadesi %1 anlamhlik diizeyini ifade etmektedir. Tabloda yer alan degerler “Tau istatistik” degerleridir.

Tablo 4’te verilen Lee Strazicich birim kok testi sonuglari incelendiginde, degiskenlerin birinci farkta duraganlastig
goriilmektedir. BIST100 degiskeninin 2013 yilmmin Ekim aymnda gosterdigi kirilma, i¢ politik belirsizlikler ve kiiresel
ekonomik politikalarin etkisini yansitmaktadir. 2013 yil1, Tiirkiye’de Gezi Parki protestolarinin yasandigi bir dénemdir.
May1s ayinda baglayan ve haziran ayinda doruga ulasan protestolar, Ekim 2013 itibariyle sosyal ve siyasi belirsizliklerin
hala devam ettigi bir zaman dilimine denk gelmektedir. Bu protestolar, yatirimei giivenini sarsmis ve piyasalarda
volatiliteye yol agmustir. Yatirimcilar, politik istikrarin bozulmasi ve sosyal huzursuzluklarin ekonomik biiylimeyi
olumsuz etkileme potansiyeli nedeniyle daha temkinli davranmistir. Tiiketici giiven endeksi degiskeninin 2010 yilinin
Eyliil ayinda gdsterdigi kirilma, kiiresel finansal kriz sonras1 donemdeki belirsizlikleri ve Avrupa borg krizinin etkilerini
gostermektedir. 2008°de baslayan kiiresel finansal kriz, 2010 yilina kadar devam eden bir etki yaratmistir. 2010 yili,
bir¢ok {ilkenin kriz sonrasi toparlanma cabalarimi siirdiirdiigii ve finansal istikrar1 yeniden saglamaya calistigi bir
donemdir. Tirkiye’de, bu donemde tiiketici giiveni, kiiresel ekonomideki toparlanma sinyallerine ragmen kirilgan bir
yapitya sahip olmustur. Tuketicilerin ekonomik beklentileri, igsizlik oranlart ve genel ekonomik duruma iliskin
belirsizlikler nedeniyle degiskenlik gdstermistir. VIX korku endeksi degiskeninin ise 2011 yilinin ocak ayinda gosterdigi
kirilma, Avrupa borg krizi ve Orta Dogu’daki siyasi karigikliklarin kiiresel finansal piyasalar {izerindeki etkisini ortaya
koymaktadir. Ocak 2011, Avrupa borg¢ krizinin derinlestigi ve finansal piyasalarda ciddi belirsizliklerin yasandigi bir
donemdir. Yunanistan basta olmak iizere irlanda, Portekiz ve Ispanya gibi iilkelerin bor¢ sorunlari, kiiresel finansal
piyasalart etkilemistir. VIX korku endeksi, bu donemde yatirimcilarin artan belirsizlik ve risk algisimni yansitarak
yiikselmistir. Yatirimeilar, Avrupa bor¢ krizinin kiiresel finansal sistem {izerindeki etkilerini dikkate alarak riskten

kaginma egiliminde olmuslardir.

360



| KUIiBF DERGI, 26(2), 2024 |
Korku ve Giivenin Yatirimcr Davranislarina Etkisi: Kiritlmali Testlerden Kanitlar

Degiskenler arasindaki uzun donemli denge iliskisini inceleyen esbiitiinlesme analizi, serilerin duraganlik durumlarinin
birim kok testleriyle belirlenmesinin ardindan uygulanmaktadir. Bu kapsamda calismada geleneksel esbiitiinlesme
testlerinden Engle-Granger esbiitiinlesme testi, yapisal kirilmali esbiitiinlesme testlerinden ise Gregory-Hansen

esbiitiinlesme testi kullanilmustir.
Engle-Granger esbiitiinlesme testi sonuglar1 Tablo 5’te sunulmustur:

Tablo 5: Engle-Granger Esbiitiinlesme Testi Sonuglari

Model: LNBIST100, = f(LNTGE,, LNVIX,)

Istatistik Degeri Olasilik k Sonuc

3,708 0,0607* 14 Esbiitiinlesme var

Not: k, gecikme uzunlugunu ifade etmektedir. * ifadesi %10 anlamlilik diizeyini ifade etmektedir. Tabloda yer alan degerler “Tau
istatistik” degerleridir.

Tablo 5’te verilen Engle-Granger esbiitiinlesme testi sonuglar1 incelendiginde, BIST100, tiiketici giiven endeksi ve VIX
korku endeksi arasinda uzun donemli iliski oldugu goriilmektedir. Bu iligki, ekonomik beklentiler ve kiiresel risk algisinin
uzun vadede Tiirkiye borsasi {izerinde belirleyici etkiler yarattigini1 ve bu ii¢ degiskenin birlikte hareket etme egiliminde
oldugunu gostermektedir. Bu, yatirimcr davranislarinin ekonomik giiven ve kiiresel belirsizliklerle nasil sekillendigini

teorik olarak desteklemektedir.
Gregory-Hansen esbiitiinlesme testi sonuglart Tablo 6’da sunulmustur:

Tablo 6: Gregory-Hansen Esbiitiinlesme Testi Sonuglari

Model Testler Test istatistigi Kirilma Tarihi
ADF -13,677*** 2021:05:00
LNBIST100, = f(LNTGE,, LNVIX,) Z, -191,056*** 2021:05:00
Z, -137,139%** 2021:05:00

Not: *** ifadesi %1 anlamlilik diizeyini ifade etmektedir. Tabloda yer alan ADF testine ait deger, t istatistik degeri; Z, ve Z;
istatistikleri ise Phillips ve Perron testine ait test istatistiklerini géstermektedir.

Tablo 6°da verilen Gregory-Hansen esbiitiinlesme testi sonuglari, BIST100 endeksi ile hem tiiketici giiven endeksi hem de
VIX korku endeksi arasinda uzun donemli bir iligki oldugunu ve bu iliskilerde 2021 yilinin Mayis ayinda belirgin bir
kirilma yasandigini gostermektedir. BIST100 endeksi ile tiiketici giiven endeksi arasindaki uzun dénemli iliski, tiiketici
giivenindeki degisimlerin borsa performansini uzun vadede etkiledigini gostermektedir. Yiiksek tiiketici giiveni genellikle
ekonomik bilylimeye ve borsa performansina olumlu yansir, diisiik giiven ise ters etki yapar. 2021 yilinin Mayis ayinda
gbzlemlenen kirilma, COVID-19 pandemisinin ekonomik etkileri ve buna bagh olarak tiiketici giivenindeki
dalgalanmalarla agiklanabilir. Pandeminin ikinci yilina girerken, kiiresel tedarik zincirlerinde yasanan aksakliklar,
enflasyonist baskilar ve ekonomik toparlanma siireci, tiiketici giiveninde ve dolayisiyla BIST100 endeksinde onemli
degisikliklere neden olmustur. Bu dénemde, Tiirkiye’de de ekonomik belirsizlikler ve politika degisiklikleri, yatirrme1

giivenini ve tiiketici beklentilerini etkilemistir.

BIST100 endeksi ile VIX korku endeksi arasindaki uzun donemli iliski, kiiresel finansal piyasalardaki belirsizliklerin
Tiirkiye borsas1 lizerinde nasil etkili oldugunu gostermektedir. Yiiksek VIX degerleri genellikle yatinmeilarin riskten
kacinma egilimlerini artirir ve bu durum BIST100 {izerinde negatif bir etki yaratabilir. 2021 yilinin Mayis ayimda

gozlemlenen kirilma, kiiresel piyasalardaki belirsizliklerin artmasi ve pandeminin ekonomik etkilerinin devam etmesi ile
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ilgilidir. Bu dénemde, diinya genelinde enflasyonist baskilar ve ekonomik toparlanma siirecinde yasanan dalgalanmalar,
kiiresel piyasalarda volatiliteyi artirmis ve VIX endeksinde yiikselise neden olmustur. Bu kiiresel belirsizlikler, Tiirkiye

borsasina da yansimis ve BIST100 endeksinde 6nemli degisimlere yol agmaistir.

Uzun dénem katsay1 tahminleri, istatistiksel bir model kullanilarak belirlenen degiskenler arasindaki uzun dénemli iliskiyi
nicel olarak ifade etmek icin hesaplanan tahminlerdir. Bu kapsamda ¢aligmada FMOLS ve DOLS katsay1 tahminleri

kullanilmistir. Katsay1 tahminlerinden elde edilen sonuglar Tablo 7’de sunulmustur:

Tablo 7: FMOLS ve DOLS Uzun Dénem Katsay1 Tahmin Sonuglari

Tahmin Degiskenler Katsayi Standart Hata Istatistik Olasihik
Yontemleri Bagimh Degisken: LNBIST100 Degeri

LNTGE -6,076 0,965 -6,299 0,000***

FMOLS LNVIX -1,233 0,235 -5,242 0,000***

Sabit Terim 37,527 4,598 8,161 0,000***

LNTGE -5,724 1,027 -5,571 0,000***

DOLS LNVIX -1,168 0,269 -4,334 0,000***

Sabit Terim 35,766 4,977 7,186 0,000***

Not: *** ifadesi %1 anlamlilik diizeyini ifade etmektedir. Tabloda yer alan degerler “t istatistik” degerleridir.

Tablo 7°de verilen FMOLS katsay1 tahmin sonuglari incelendiginde, tiiketici giiven endeksinde meydana gelen %1°lik
degisimin BIST100’{ %6,07 azalttig1 goriilmektedir. Tiketici glivenindeki azalma, tiiketicilerin ekonomik beklentilerinin
katiilestigini ve ekonomik kosullarin belirsizlige gittigini isaret etmektedir. Bu durumda, yatirimcilar piyasalarda daha
temkinli hareket eder ve riskli varliklardan kaginmakta ve bu da BIST100 endeksinde belirgin bir diisiise yol agmaktadir.
VIX korku endeksinde meydana gelen %21’lik degisimin BIST100’i %1,23 azalttigi goriilmektedir. VIX endeksinin
artmasi, kiiresel piyasalardaki belirsizligin ve volatilitenin arttifin1 gostermektedir. Bu artis, yatirnmcilarin riskten

kacinma davranislarini tetiklemekte ve bu da BIST100 gibi gelismekte olan piyasa endekslerinde diisiise yol agmaktadir.

DOLS katsay1 tahmin sonuglaria gore ise tiiketici gliven endeksinde meydana gelen %1 °lik degisimin BIST100’i %5,72
azalttign goriilmektedir. Bu sonug, FMOLS sonuglar1 ile uyumludur ve tiiketici giliveninin azaldigt dénemlerde
yatirimcilarin ekonomik gelecege dair endiselerinin arttigini, bu endiselerin de piyasalarda diislise sebep oldugunu ortaya
koymaktadir. VIX korku endeksinde meydana gelen %]1°lik degisimin BIST100’1 %]1,16 azalttig1 goriilmektedir. Bu
sonug, VIX endeksindeki artiglarin kiiresel risk algisimi artirarak, yatirnmeilarin giivenli liman arayisina yonelmesine ve

BIST100 gibi riskli varliklardan ¢ikis yapmasina yol agtigini géstermektedir.

Hem FMOLS hem de DOLS tahmin yontemleri, tiiketici giiven endeksi ve VIX korku endeksindeki degisimlerin
BIST100 iizerinde negatif bir etkisi oldugunu gostermektedir. Bu sonuglar, iki farkli yontemle elde edilmesine ragmen
biiyiik dl¢lide tutarlidir ve birbirini desteklemektedir. Tiiketici giiven endeksindeki degisikliklerin BIST100 {izerindeki
etkisi, VIX korku endeksindeki degisikliklerden daha biiyiiktiir. Bu durum, Tirkiye piyasalarinin i¢ dinamiklere ve yerel
tilketici glivenine daha duyarli oldugunu goéstermektedir. Tiiketici glivenindeki azalma, ekonomiye duyulan giivenin
zayifladigini ve gelecekteki ekonomik kosullarin belirsiz oldugunu diisiindiiriirken, VIX korku endeksindeki artis, kiiresel
piyasalardaki belirsizliklerin arttigimi ve risk algisinin yiikseldigini isaret etmektedir. Her iki durum da yatirimcilarin
riskten kacinma egilimlerini giiglendirerek BIST100 endeksinde diisiislere yol agmaktadir. Bu bulgular, ekonomik giiven

ve kiiresel belirsizliklerin Tiirkiye borsasi iizerindeki énemli etkilerini vurgulamakta ve yatirimci davramiglarinin bu
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faktorlere duyarliligini ortaya koymaktadir.
Caligmadan elde edilen bulgular Tablo 8’de 6zetlenmistir:

Tablo 8. Bulgularin Ozeti

LNBIST100 1(1)
ADF LNTGE I(1)
LNVIX 1(1)
LNBIST100 1(1)
Birim Kok Testleri Zivot-Andrews LNTGE I(1)
LNVIX 1(1)
LNBIST100 I(1)
Lee Strazicich LNTGE I(1)
LNVIX I(1)
Engle-Granger LNBIST100, = f(LNTGE,, LNVIX,) Esbiitiinlesme var
Esbiitiinlesme Testleri  Gregory-Hansen LNBIST100, = f(LNTGE,,LNVIX,) Esbiitliinlesme var
FMOLS LNTGE*** -6.076
Uzun donem Katsay1 LNVIX*** -1.233
Tahmincileri FMOLS LNTGE*** -5.724
LNVIX*** -1.168

Not: *** ifadesi katsayilarin %1 anlamlilik diizeyinden anlamli oldugunu géstermektedir.

Tablo 8, ¢aligmada yer alan birim kok, esbiitiinlesme testleri ve uzun donem katsayi tahmin sonuglarini 6zetlemektedir.
Engle-Granger ve Gregory-Hansen testleri, BIST100, tiiketici giiven endeksi (TGE) ve VIX endeksi arasinda uzun
donemli esbiitiinlesme iliskisinin varligini ortaya koymustur. FMOLS ve DOLS sonuglari, TGE ve VIX’deki degisimlerin
BIST100 iizerinde negatif etkiler yarattigini gostermektedir. Tim Kkatsayilar %1 anlamlilik diizeyinde anlamli

bulunmustur.
SONUC

Bu caligma, Tiirkiye’deki finansal piyasalarda korku ve giiven faktorlerinin yatirnmci davraniglar iizerindeki etkilerini
incelemektedir. 2008:01-2023:12 donemine ait aylik veriler kullanilarak tiiketici giiven endeksi ile VIX korku endeksinin
BIST100 endeksi tizerindeki etkileri degerlendirilmistir. Analizler, birim kok testleri (ADF, Zivot-Andrews, Lee-
Strazicich) ve esbiitiinlesme testleri (Engle-Granger, Gregory-Hansen) kullanilarak gergeklestirilmis ve bu faktorler

arasindaki uzun donemli iligkiler belirlenmistir.

Gregory-Hansen esbiitiinlesme testi sonuglarina gore, BIST100 endeksi ile tiiketici gliven endeksi ve VIX korku endeksi
arasinda Mayis 2021°de bir kirilma oldugu gozlemlenmistir. Bu tarihte COVID-19 pandemisinin etkisi, kiiresel ekonomi
ve finansal piyasalarda olumsuz bir etki yaratarak tiiketici giiveninde ve yatirimei risk istahinda diisiise neden olmustur.
Pandeminin getirdigi belirsizlikler, kiiresel emtia fiyatlarinin artmasiyla birleserek enflasyon endiselerini artirmig ve
ekonomik biiylimeyi baski altina almistir. Tiirkiye’de yasanan yliksek enflasyon, doviz kuru dalgalanmalari ve bazi
politik gelismeler de ekonomik istikrara dair endiseleri artirarak BIST100 endeksinde diisiise yol agmistir. FMOLS ve
DOLS tahmincileri kullanilarak yapilan uzun dénemli katsay1 tahminlerine gore, tiiketici giiven endeksindeki %1°lik artig
BIST100 endeksini sirasiyla %6,07 ve %5,72 azaltirken, VIX korku endeksindeki %1°lik artis ise BIST100 endeksini
sirastyla %1,23 ve %1,16 azaltmaktadir. Yatirimer giiveni azaldiginda (tiiketici giiven endeksindeki diisiis), yatirimcilar

riskli varliklardan (6rnegin hisse senetlerinden) kaginarak giivenli limanlara yonelirler, bu da borsa endekslerinde diisiise
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neden olmaktadir. Benzer sekilde, VIX korku endeksinin artmasi, piyasalardaki belirsizlik ve riskin arttigini gosterir, bu
durum yatirimcilarin riskten kaginmasina yol agmakta ve BIST100 endeksinde diisiise neden olmaktadir. Bu dinamikler,
finansal piyasalardaki risk ve belirsizlik algisinin yatirimer davranislari iizerindeki etkisini agiklayan temel teorik ilkelerle

uyumludur (Whaley, 2000; Bekaert vd., 2013).

Calismanin bulgular1 BIST100 endeksi ile hem tiiketici gliven endeksi hem de VIX korku endeksi arasindaki negatif
yonlii iliskiler baglaminda literatiirdeki bazi ¢aligmalarla uyumluluk gosterirken bazilariyla da celismektedir. Oncelikle,
VIX endeksi ile BIST100 ve diger gelismekte olan piyasa endeksleri arasindaki negatif iliskiyi ele alirsak, bu bulgular,
Sarwar (2012) ve Basarir (2018) calismalarinda ortaya konan VIX’in borsa endekslerini olumsuz etkiledigi yoniindeki
sonuglarla uyumludur. Ozellikle Sarwar (2012), VIX’in ABD ve BRIC iilkelerindeki endekslerde diisiislere yol agtigini
belirterek kiiresel bir risk gdstergesi olarak islev gordiiglinii vurgulamaktadir. Bu da BIST100 gibi gelismekte olan piyasa
endekslerinde VIX artiglarinin negatif etki yarattigini gésteren bulgumuzu desteklemektedir. Kaya ve Coskun (2015) de
benzer sekilde, VIX’in Tiirkiye’deki hisse senedi getirileri iizerinde negatif etkisi oldugunu ve BIST100 iizerinde anlaml
bir nedensellik iliskisi yarattigin1 gostermistir. Kuzu (2019) ve Sakarya ve Akkus (2018) ¢alismalar1 da VIX’in BIST100
tizerinde uzun donemde negatif etkiler yarattigini ortaya koyarak bu bulgularla paralellik gostermektedir. Diger yandan,
tiiketici gliven endeksindeki diistislerin BIST100 endeksini azalttig1 yoniindeki bulgularimiz, Usul vd. (2017) ve Gormiis
ve Gilines (2010) ¢aligmalarinda rapor edilen sonuglardan ayrilmaktadir. Usul vd. (2017), Tiiketici Giliven Endeksi ile
BIST100 arasinda hem kisa hem uzun vadede pozitif bir iliski tespit etmis ve tiiketici giiveninin borsa fiyatlarm pozitif
yonde etkiledigini gostermistir. Gérmiis ve Giines (2010) de Tiirkiye’de tiiketici giiveni ve borsa fiyatlar1 arasinda tek
yonli pozitif bir iligki oldugunu 6ne siirmiistiir. Bu bulgular, mevcut ¢aligmamizin aksine, tiiketici glivenindeki artiglarin
borsa endekslerini pozitif yonde etkiledigi yoniinde kanitlar sunmaktadir. Ancak, bazi ¢caligmalar tiiketici giiveni ile hisse
senedi getirileri arasindaki iliskinin her zaman pozitif olmadigin1 vurgulamaktadir. Ornegin, Ferrer vd. (2016), tiiketici
giiveninin borsa performansi lizerindeki etkisinin donemsel ve sektorel degisiklikler gosterebilecegini ve bu iliskinin
daima pozitif yonlii olmadigini belirtmistir. Benzer sekilde, Basarir vd. (2018) Tiirkiye’deki tiiketici giiven endeksindeki
degisimlerin ekonomik kriz déonemlerinde hisse senetleri lizerindeki etkisinin yon degistirebilecegini ileri siirerek, kriz ve
belirsizlik donemlerinde bu etkinin negatif olabilecegini ifade etmistir. Bu ¢aligmalar, mevcut ¢aligmada ortaya konan

tiiketici gliveni ve BIST100 arasindaki negatif iligkiyi kismen desteklemektedir.

Bu calisma, finansal piyasalardaki yatirnmer davranmiglarmi etkileyen korku ve giliven faktorlerinin  Onemini
vurgulamaktadir. Tiiketici gliven endeksi ve VIX korku endeksi, BIST100 endeksi {izerinde belirgin etkilere sahip olup,
bu etkiler yatirnmeilarin karar alma siire¢lerinde 6nemli rol oynamaktadir. Bu baglamda, ekonomik istikrar1 saglamak ve
yatirimet giivenini artirmak amaciyla politika yapicilarin dikkatli ve etkili stratejiler gelistirmesi gerekmektedir. Ozellikle
tiiketici gilivenini artiracak politikalar ve yatirimeilarin risk algilarini yonetebilecek onlemler, finansal piyasalarin istikrari

i¢in kritik 6neme sahiptir.

Gelecekteki arastirmalar, daha genis veri setleri ve farkli ekonomik degiskenler kullanarak bu iliskilerin daha
derinlemesine incelenmesini saglayabilir. Ayrica, pandemiler ve ekonomik belirsizlik gibi olaganiistii durumlarin

yatirimer davranislart {izerindeki etkilerini anlamak igin spesifik alt ¢alismalar yapilmasi literatiire 6nemli katkilar
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saglayacaktir. Bu tiir arasgtirmalar, finansal piyasalarin dinamiklerini daha iyi anlamak ve yatirnmci davramislarini

etkileyen faktorleri daha kapsamli bir sekilde analiz etmek i¢in degerli bilgiler sunabilir.

ETIK BEYAN VE ACIKLAMALAR

Etik Kurul Onay Bilgileri Beyan:

Calisma, etik kurul izni gerektirmeyen bir ¢alismadir.
Yazar Katki Orani Beyani

Yazarin katkist %100’ diir.

Cikar Catismas: Beyani

Calismada potansiyel bir ¢ikar catigsmasi bulunmamaktadir
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Are the Objectives of Islamic Finance Aligned with Sustainability and Green Agenda?

Nazli KOL!, Omer Faruk TEKDOGAN?
Abstract

Sustainability, when evaluated from an economic perspective, can be addressed in conjunction with the notion of development and defined as the
transition to the use of renewable energy sources in production and being responsible for the effects of productive activities on the environment.
This concept has been accompanied in recent years by complementary green discourses such as green growth, green economy, green finance and
green jobs. The sustainability and green agenda, along with their policies and tools, have impacted all countries in various forms. These concepts
also have a reflection in the Islamic finance sphere. This paper constitutes a qualitative study based on document research and aims to examine
whether the sustainable and green agenda align with the objectives of Islamic finance. In this regard, it is important not to overlook that these are
two concepts that are handled within the current capitalist economic system and serve the continuity of this system. When examining the
fundamental features and objectives of the capitalist economic system and considering how these issues have been addressed throughout the
developmental trends of capitalism in history and reflected in real-life practices, it seems that the objectives of Islamic finance are not aligned with
the principles of sustainability and the green agenda.

Keywords: Sustainability, Green Transformation, Green Growth, Islamic Finance, Capitalism
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Islami Finansin Hedefleri Siirdiiriilebilirlik ve Yesil Giindem ile Uyumlu mudur?

Oz

Siirdiiriilebilirlik, ekonomik ag¢idan degerlendirildiginde, kalkinma kavramu ile birlikte ele alinabilir ve liretimde yenilenebilir enerji kaynaklarimin
kullanimina gegis ve iiretim faaliyetlerinin ¢evre iizerindeki etkilerinden sorumlu olma olarak tanimlanabilir. Takip eden yillarda, yesil biiylime,
yesil ekonomi, yesil finans ve yesil isler gibi yesil sdylemler de tamamlayic1 unsurlar olarak bu kavrama eslik etmistir. Stirdiiriilebilirlik ve yesil
giindem ile bunlarin politika ve araglari tiim iilkeleri gesitli sekillerde etkilemistir. Bu kavramlarin Islami finans alanina da yansimalar1 olmustur.
Bu ¢alisma, dokiiman arastirmasina dayali nitel bir ¢alisma mahiyetinde olup siirdiiriilebilirlik ve yesil giindemin Islami finans hedefleri ile uyumlu
olup olmadigini arastirmay1 amaglamaktadir. Bu baglamda, bunlarin mevcut kapitalist ekonomik sistem igerisinde ele alinan ve bu sistemin
devamliligima hizmet eden iki kavram oldugunu gbézden kagirmamak onemlidir. Kapitalist ekonomik sistemin temel ozellikleri ile hedefleri

incelendiginde ve bu konularm kapitalizmin tarihi gelisim siireci igerisinde nasil ele alindig1 ve ger¢ek hayattaki uygulamalara nasil yansidigi
diisiiniildiigiinde, Islami finansin hedeflerinin siirdiiriilebilirlik ve yesil giindem ilkeleri ile uyumlu olmadig1 ortaya cikmaktadr.
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INTRODUCTION

With the emergence of the Industrial Revolution and the acceleration of industrialization after the Second World War,
excessive and improper usage of natural resources has triggered severe ecological problems such as climate change and
global warming. This environmental crisis has been accompanied by economic crises stemming from the internal dynamics
of the current capitalist economic system. In addition, while economic growth has been achieved, social problems such as
hunger, poverty, and income gaps have increased in various countries, and it has been observed that economic growth alone

cannot solve these problems.

Sustainability and green transformation have been put forward under these circumstances and have set the main agenda for
both countries and international organizations such as the UN and OECD. They have been considered as the primary

solution to current social, economic, and environmental problems.

Sustainability, when evaluated from an economic perspective, can be addressed in conjunction with the notion of
development and defined as the transition to the use of renewable energy sources in production and being responsible for

the effects of productive activities on the environment (Yalgintas et al., 2021:52).

Sustainable development evolved discursively and gained popularity in 1987 with the Brundtland Report. Sustainability
targets were set out in subsequent international meetings. Economic development has been removed from the scope of
economic growth alone. In later years, the green discourse encompassing concepts such as green growth, green economy,
green finance, and green jobs have accompanied this notion as complementary elements. These notions, along with their

policies and tools, affect all countries in various ways and have reflections on Islamic finance.

This paper constitutes a qualitative study based on document research, aiming to determine whether the sustainability and
green agenda is aligned with the objectives of Islamic finance. The motivation behind this study stems from the recognition
that while sustainability and green initiatives are often presented as solutions to global environmental and social crises, they
may also reflect the capitalist system's response to its internal contradictions, such as economic and ecological crises. By
analyzing the convergence and divergence between the goals of Islamic finance and the sustainability agenda, this paper
seeks to contribute to the existing literature by offering a critical assessment of how these agendas intersect and to what

extent they may be compatible or conflicting.

Within this context, the discussion begins by explaining the theoretical framework of these concepts, Islamic finance's
objectives, and the relevant intrinsic features of the capitalist system. For this purpose, the remainder of the paper is divided
into five parts. The second section examines the literature review regarding these two concepts, including the capitalist
perspective and the goals of Islamic finance. Section three presents the theoretical background of sustainability and the
green agenda. Section four puts forth the objectives of Islamic finance. Section five discusses whether the sustainable and

green agenda is aligned with the goals of Islamic finance. Finally, the sixth section offers the conclusion.
1. LITERATURE REVIEW

The first definition of the concept of sustainability in its current sense was presented in the "Our Common Future

(Brundtland) Report" prepared by the United Nations (UN) World Commission on Environment and Development (WCED)

371



Nazli KOL, Omer Faruk TEKDOGAN

in 1987. Over time, the concept has been reinterpreted to involve three dimensions; social, economic, and environmental
(Yalgintas et al., 2021:52-53).

There are a large number of studies in the literature that deal with the theoretical framework of sustainable development
and the green agenda and that approach the issue from a number of different perspectives. (Dogan & Yilmaz, 2020; Kaypak,
2011; Oz¢ag & Hotunluoglu, 2015; Sahindz, 2019; Yalgin, 2016; Yalgintas et al., 2021).

When examining research concerned with sustainable development and the green agenda, it becomes evident that some
studies address the issue within the framework of ecological problems and in an apolitical sphere (Kaypak, 2011; Keskin,
2022; Ozgag & Hotunluoglu, 2015; Yalgin, 2016). These studies assert that the ecological balance was destroyed due to
accelerated industrialization, particularly after the Second World War. Consequently, sustainable development and the
green economy were adopted to respond to these environmental catastrophes, leading to the emergence of alternative

economic models in response to increased environmental consciousness.

Ozcag and Hotunluoglu (2015), while indicating that the green economy is not an alternative to sustainable development
but rather a sub-branch of this understanding, state that sustainable development has three pillars: economic growth,
environmental, and social development. In addition, this study touches upon the theoretical evolution of sustainable
development and the scope of the green economy and green jobs. Similarly, Yal¢in (2016) describes the green economy as
a roadmap for sustainable development and emphasizes that national and international fiscal policies are vital in ensuring

the transformation to a green economy.

Kaypak (2011) addresses sustainable development together with the issue of globalization. Accordingly, the globalization
process has enabled the creation of solution proposals and international regulations on environmental problems by bringing

national states together.

Some studies evaluate sustainability and green agenda issues in connection with the developmental trends of capitalism and
the inherent characteristics of the capitalist production mode (Bina, 2013; Liodakis, 2010; Purkis, 2020). According to these
studies, these two issues are policies implemented within the context of the unlimited capital accumulation of capitalism
rather than environmental concerns, and the capitalist system exacerbates ecological crises rather than solving them. Giilcan

(2016) also relates the current system to the ecological crisis.

Bina (2013), handling ecological, financial, and economic crises as the double crises, examines the relationship between
these double crises and the rise of greening. This research also points out that the concepts of green growth and green

economy have gained ground around the world because of financial and economic duress.

Purkis (2020), considering that the ecological crisis is not independent of the economic crisis, the symptoms of which began
to appear in the same period, claims that as the economic crisis deepens, the capitalization of nature accelerates and is
included in the price mechanism. According to this study, the marketization of the ecosystem has been promoted by
international organizations under the labels of green economy and sustainability, using an environmentalist discourse. In
short, the primary concern of sustainability and the green agenda is the creation of new profitable investment avenues for
capitalism rather than addressing the environmental crisis. Consequently, these investments, made under the guise of

environmental sensitivity, exacerbate the ecological crisis accompanying the economic downturn (Purkis, 2020:38).
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The policies and their implementation tools developed within the scope of the sustainability and green agenda have
reflections in the field of Islamic finance. In this context, there are studies stating that these discourses are compatible with
Islamic economics and finance based on Shariah (Aburounia & Sexton, 2022; Araminta & Timur, 2022; Bsoul et al., 2022;
Moghul & Safar-Aly, 2014; Qadir & Zaman, 2019; UNDP, 2021; Matal, 2012; Hasan, 2022).

Matal (2012) shows that there are many references to sustainability and the wise use of natural resources in the Holy Quran
and the sayings of the Prophet (PBUH), and discusses some of the principles (such as justice, balance and moderation)

mentioned in these sources and how they relate to sustainable development, especially in terms of education.

Hasan (2022) explains that Islam highlights the need for the protection of the environment and its resources, and citing
various examples from the life of the prophet and states that the Islamic approach to environmental protection emphasizes

moderation in consumption, moderation in all actions and ultimately sustainability.

According to Sexton and Aburounia (2022), sustainable development is not a new concept for Islam, but is rooted in 7th
century Islamic ideology. However, it was not until the 20th century that this ideology was interpreted in a modern context.
In this respect, there are more than 500 verses in the Holy Qur'an that provide guidance to Muslims on how to treat the
environment, and there are numerous examples from the life and sayings of the Prophet Muhammad (PBUH) that provide
a model of justice and equity. Finally, they defined the philosophy of sustainable development from an Islamic perspective
as sustainable development in which Islam seeks to strike a balance between the environmental, economic and social

dimensions.

Similarly, Bsaul et al. (2022) say that sustainability is closely linked to Islam and that the Holy Qur'an and the Sunnah are
regarded as a guiding light in supporting the concept of sustainable development in Islamic countries and around the world.
With the recognition that Islamic finance, sustainability, and the green agenda are compatible, green and sustainable sukuk
attract attention as green financing instruments and their issuance in international capital markets has increased rapidly
(Refinitiv, 2022; UNDP, 2021). On the other hand, it is also essential to mention the goals of Islamic finance to understand
whether the discourse of the green and sustainability agenda complies with Islamic finance. Because it is fundamentally
based on the rules of Shariah (Ayub, 2007; Laldin & Furqani, 2013; Yiice, 2021), we can say that its objectives are the same

as the aims of Shariah, as a reflection of the Islamic worldview in the field of finance.

In summary, many studies cover the evolution and theoretical framework of sustainability and the green agenda, showing
how these concepts have been addressed across different contexts, from ecological concerns to capitalist development and
Islamic finance. While some studies focus on sustainability as a response to environmental crises caused by
industrialization, others critically assess the green agenda as being co-opted by capitalist interests. Additionally, some
studies discover the intersection of sustainability with Islamic finance, where Islamic teachings on justice, balance, and

moderation are seen as compatible with green financial instruments like sustainable sukuk.

This paper aims to critically evaluate whether the goals of the sustainability and green agenda align with those of Islamic
finance, which are rooted in Shariah principles, and to what extent any alignment or divergence exists. This study seeks to

bridge a gap in the literature by exploring the degree of compatibility between these two frameworks. This exploration is
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crucial for understanding how Islamic finance can effectively integrate global sustainability efforts while staying true to its

Shariah-based principles and for highlighting potential conflicts or challenges that may arise in this integration process.
2. THEORETICAL BACKGROUND OF SUSTAINABILITY AND GREEN AGENDA

2.1. The History of Sustainability Concept

International conferences on sustainable development have played a crucial role in shaping the concept and fostering its
global adoption (Dogan & Yilmaz, 2020:2). While previous studies have touched on the concept, its widespread recognition
came after the publication of the report "Our Common Future” in 1987. This report defined sustainable development as
“...meeting the needs of the present without compromising the ability of future generations to meet their own needs

(Brundtland, 1987).

The United Nations Conference on Environment and Development (UNCED), also known as the Earth Summit, was held
in Rio de Janeiro in 1992. It resulted in the adoption of a set of principles that urged countries to integrate economic and
environmental activities. This conference expanded the scope of sustainable development and produced five significant
documents, including two international agreements (the Convention on Biological Diversity and the Framework Convention
on Climate Change) and two declarations (the Rio Declaration on Environment and Development and Agenda 21). The
Framework Convention on Climate Change aimed at reducing greenhouse gas emissions, and the Kyoto Protocol, signed

in 1997, was its first implementation.

In 2000, the UN Millennium Summit established eight measurable development goals known as the Millennium
Development Goals (MDGs), which focused on eradicating poverty, hunger, improving health, education, and gender
equality.

The World Summit on Sustainable Development, also called “Rio+10,” was held in Johannesburg in 2002. The summit
emphasized improving living conditions, preserving natural resources, and addressing global issues. It embraced a Political

Declaration and Implementation Plan to achieve sustainable development by integrating environmental considerations.

The United Nations Conference on Sustainable Development (UNCSD), also known as Rio 2012, Rio+20, or the Earth
Summit, aimed to reconcile the economic and environmental objectives of global society. Poverty eradication was
highlighted as an essential element of sustainable development. Participants decided to develop a process to create a set of
Sustainable Development Goals (SDGs) based on the MDGs.

In September 2015, the UN General Assembly adopted the 2030 Agenda for Sustainable Development and its 17 SDGs
under three dimensions: environmental, social, and economic. These goals address a range of pressing issues from
eradicating poverty and reducing inequalities and hunger to protecting ocean life and promoting responsible consumption
and production. In setting these new global targets, the importance of sustainability was emphasized, with economic,

environmental, and social concerns seen as common issues affecting people worldwide.

The United Nations Climate Change Conference, known as COP21, was held in Paris in 2015. At this conference, the Paris
Agreement was signed by 196 parties. This agreement is a legally binding international treaty aimed at limiting global

warming to 1.5°C above pre-industrial levels. Article 6 of the Paris Agreement obliges parties to promote sustainable
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development. To facilitate this, a mechanism was established to reduce greenhouse gas emissions and support sustainable
development under the guidance of COP (Tekdogan, 2023a:309).

2.2. The Economic Model of Sustainable Development

The understanding of sustainable development has initiated the process called green transformation. This notion embraces
the sustainable development concept and incorporates actions for environmental and natural resource conservation. In this
context, environmental challenges, such as reducing greenhouse gas emissions, conserving natural resources, and ensuring
a sustainable future, as well as the 2030 Agenda for Sustainable Development, are all part of the green transformation
(Tekdogan, 2023a:308).

The concepts of green economy and green growth have gained importance with the pursuit of a new growth model on a
global scale to achieve sustainable development goals and realize green transformation in this direction. Although the
concept of green growth, seen as an alternative growth model to traditional growth, has different emphases than the circular
economy, low carbon economy, and ecological economy, it is essentially the same as these terms. It is used interchangeably

with the concept of green economy in some studies (Canakgioglu, 2023:541).

Green growth within the framework of sustainable development was brought to the agenda for the first time at the Fifth
Ministerial Conference on Environment and Development in Asia and the Pacific in 2005. It aims to reconcile economic

growth for alleviating poverty and environmental sustainability with this new concept.

Green growth, which emphasizes the use of clean energy and energy saving in the economy, is defined by the OECD as
"...fostering economic growth and development while ensuring that natural assets continue to provide the resources and
environmental services on which our well-being relies." (OECD, 2011:18). According to this definition, it can be said that
green growth involves ensuring sustainable development with comprehensive coordination between the economy, society,

and the environment.

The green economy has begun to be accepted as one of the essential economic policy tools to overcome the economic,
ecological, and political crises that countries fell into, especially after the 2008 crisis (Yalgin, 2016:753). UNEP announced
the Global Green New Deal in 2009 about Roosevelt’s New Deal in the 1930s as a response to this global crisis. This is the
most comprehensive study on the green economy and aims to address the climate, food, oil, and water crises that threaten
society in the medium and long term and their social, economic, and environmental impacts (Kaypak, 2011:27). In this
way, economic recovery and sustainability of the world economy could be achieved simultaneously within this framework,
a green economy was defined by UNEP as one that results in improved human well-being and social equity while

significantly reducing environmental risks and ecological scarcities (UNEP, 2011:1-2).

The green economy strategy includes the joint implementation of public sector and private sector investments in order to
reduce carbon emissions and environmental pollution, enhance energy and resource efficiency, and prevent losses in
biodiversity and ecosystem (Ozcag & Hotunoglu, 2015:315). Besides, it is put forward that the new employment areas that

may emerge in the context of green jobs would also positively contribute to reducing poverty in this process.
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National and international policies are essential in the transition to the green economy concept and must be addressed
together. In this context, while regulations such as carbon taxes and emission trading systems are proposed internationally,

financial instruments, including taxes, incentives, and public expenditures, would be implemented at the national level.

In line with these developments in green transformation, the European Union has taken remarkable steps at the regional
level. The Union adopted a set of policies called the European Green Deal in 2019. With the European Green Deal, the EU
Commission announced that it would embrace a new growth strategy that requires the transformation of industry to become
the first climate-neutral continent by 2050 and that it would determine all its policies on the axis of climate change (CBFO,
2022: 9). As a part of this deal, the EU climate law set a goal to reduce net greenhouse gas emissions by at least 55% by
2030, compared to 1990 levels. For this purpose, some measures have been introduced, such as a carbon border adjustment
mechanism, CO2 emissions standards for cars and vans, and emissions trading for road transport and buildings, including

not only EU member countries but also any country that is a trade partner of the EU (Tekdogan, 2023a:309).

Consequently, a severe transformation is also required in the fiscal policies executed for a green transformation and
implementation of SDGs on a global scale. In other words, countries' financial systems need to be comprehensively
reformed and transformed into a structure that places the environment and, accordingly, income distribution inequality at
the center (Yalgin, 2016:770). At the same time, to overcome these problems that transcend states, countries should act
together and harmonize their economic policies with each other.

2.3. Financing of Sustainable Development
Financing the projects and investments deemed necessary is of vital importance in the phase of achieving the Sustainable
Development Goals and green transformation. Terms such as green finance, climate finance, sustainable finance, and

transition finance are all related to the financing side of sustainability and the green transition.

Green finance, unlike traditional finance, aims to protect the environment, natural resources, and the interests of society,
and to transfer capital to green projects and environmentally friendly investments to ensure environmental sustainability.
Accordingly, it can be said that green finance provides financing for issues within the environmental dimension of

sustainable development.

Climate finance, while green finance also includes climate financing, is associated with the UNFCCC. It refers to local,
national, or international financing from public, private, and alternative sources to support climate change mitigation and

adaptation efforts.

Transition finance, with a slightly different focus, refers to the financing that supports and facilitates the global transition
to a net-zero carbon economy. On the other hand, sustainable finance is the broadest term, encompassing social,

environmental, and economic aspects, and thus includes green, climate, and transition finance.

All these financings described by different terms realize sustainable development targets such as raising incomes and
increasing employment, reducing environmental pollution and carbon emissions, enhancing energy and resource efficiency,
and protecting and enriching biodiversity in the world (Tekdogan, 2023a). For this purpose, intelligent systems and new-

generation manufacturing are considered imperative to making a change in all sectors.
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On the other side the value of these investments required for the green transformation is relatively high. It is estimated that
US$5-7 trillion annually is needed to make the UN sustainable development goals a reality (Refinitiv, 2022:6). A challenge
for developing countries is that more than public funding sources are needed to cover the funding requirements. According
to the Refinitiv (2022) report, they are faced with a $2.5 trillion annual funding gap, and the latter will require more
significant public funding increases to meet the SDG funding requirements. At this point, sustainable financing tools come
into play, including sustainability or green bonds, green stocks, loans with sustainable connections, green insurance, green
funds, renewable energy sources, energy efficiency, rail transport, public transport and vehicles using electric power,

wastewater treatment, afforestation, and community development can be financed with these instruments.

The fact that countries have taken an interest in such investments within the context of green transformation has also
increased the demand for sustainable and green financial instruments. Among these financial products, green bonds stand
out in volume and popularity. The first green bond, which totaled $1.5 billion, was issued in2007 by the European
Investment Bank (EIB). By 2022, green bond issuances reached US$487.1 billion, representing over half of all green, social,

sustainability, sustainability-related, and transition bond issuances (Sustainalytics, 2023).

The increasing interest in green finance in conventional finance and the high growth rates of the green bond market increase
the interest in green financial instruments in Islamic finance. When looking at the issuances, it can be observed that green
Sukuk has the largest share among Islamic green financial products even though other Sukuk related to the sustainability

framework have been issued.

The first efforts to enter the green sukuk market began in Malaysia in 2014 with the ‘SRI Sukuk Framework.” As a result,
the first sustainability Sukuk was issued in 2015 in Malaysia. Following some incentives introduced for issuers in 2016, the
first green Sukuk was also issued in 2017 by renewable energy group Tadau Energy to finance a solar power plant in
Malaysia. In 2021, the Malaysian government issued its first sustainability sukuk, which raised $800 million to finance

SDG-aligned social and green projects (Refinitiv, 2022:20).

Alongside Malaysia, Indonesia has also introduced ‘the Green Bond and Green Sukuk Framework’ to promote green Sukuk
in 2018. Then, the largest issuer of green sukuk was the Indonesian government, which in 2018 became the first sovereign
to issue such sukuk, and in 2019 issued the world’s first retail green sukuk. In 2021, Cash Wagqf-Linked Sukuk (CWLS),
being the first of its kind, was also issued by the Indonesian government for the first time (Tekdogan, 2023b:56). Apart
from green Sukuk issuances in the countries, the Islamic Development Bank (IsDB) as an international organization,

became the largest sustainability sukuk issuer with its sustainability sukuk issuance in 2021 (Tekdogan, 2023b:57).

Green and sustainability sukuk issuances reached $4.4 billion in H1 2022, following a record issuance of $6.1 billion in
2021 (Refinitiv, 2022:6). Data in this report shows that cumulative green and sustainability sukuk issuance has so far been
led by Indonesia and the GCC, which have together provided 53% of the total. In addition, ISDB and Malaysia are also

important in global sukuk issuance.

377



Nazli KOL, Omer Faruk TEKDOGAN

3. ARE THE OBJECTIVES OF ISLAMIC FINANCE ALIGNED WITH SUSTAINABILITY AND GREEN
AGENDA?

The concept of sustainable development itself has been shaped by the prevailing ideology and economic doctrine (Liodakis,
2010:2602). For this reason, it is not enough to focus only on the theoretical and discursive framework of these two issues
in order to evaluate whether the aims of Islamic finance are aligned with sustainability and the green agenda. Because
keeping out the capitalist economic system to which sustainability and the green agenda belongs and serves to its continuity
from these two subjects and addressing these issues only within the framework of the ecology-economy balance would lead
to misevaluation. For this reason, in this chapter, firstly, the objectives of Islamic finance were explained. Then, the basic
features and objectives of the capitalist economic system of which the sustainable and green agenda is a part were handled.
Then, it is mentioned how these two issues are brought to the agenda within the developmental trends of capitalism in
history. Finally, it is revealed whether the practices reflected in real life are in parallel with the theoretical framework of the
subject. Only within this context, it can be said whether the goals of Islamic finance and the sustainability and green agenda
are aligned.

3.1. The Objectives of Islamic Finance
Islamic finance constitutes one of the significant parts of the Islamic economy and is fundamentally based on the rules of

Shariah. Therefore, its objectives should be evaluated both in terms of its sources and objectives within the scope of Shariah.

Shariah, in the broadest sense, is a system of life that includes all areas of belief and system, the human-God relationship
and the rules regulating human relations. By this consideration, it can be stated that it comprises the entire life including,
belief, virtues and economic, political, cultural, and civilizational matters as synonymous with religion (Laldin & Furgani,
2013:26).

The fundamental objective of Shariah, derived mainly from the Quran and Sunnah is to guarantee people’s well-being both
in this life and the other world (Suruhanjaya Sekuriti Securities Commission Malaysia, 2023:12). All the rules and
prohibitions in the religion of Islam intend to realize this goal. Therefore, when evaluated in terms of economics and finance,
people are expected to act by taking into account the afterlife as well as this world when engaging in economic activities.

This conception is one of the primary and significant features that distinguish Islamic economics and finance from others.

These targets have been determined by jurists as primary and secondary objectives (Chapra, 2008:5-6). While the primary
objectives consist of the protection of religion, life, family unit, property, intellect, and honor, secondary tenets are derived
from these. Some of the secondary aims related to sustainability are to ensure social fairness and equality, to enhance safety,
cooperation, and unity in society, especially to help needy and vulnerable people satisfy their fundamental requirements,
and to take required measures to conserve and manage nature (Ayub, 2007:24). As can be clearly seen from these goals,
while the religion of Islam protects the material and spiritual sides and interests of the individual, it does not exclude
individuals from society. While it aims to fulfill socio-economic justice in society and preserve the order of the universe, it

also expects individuals to do their part by holding them responsible in this regard.

Related to Islamic finance and sustainable development, in accordance with the objectives of Shariah addressed above,

there are many principles to ensure socio-economic justice, solidarity, and harmony in society, as well as to preserve order
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in the universe.

First and foremost, it should be said that the religion of Islam is based on the belief in monotheism, also known as tawhid
(Zaman & Asutay, 2009:75). This primary principle expresses the oneness of Allah, and that Allah is the creator and owner
of everything, living or inanimate, known or unknown (Quran, 13:43; 6:101; 7:54). This belief designates both the servitude
relationship with God as an individual, and the relationship between man as a part of society and other creatures as part of
the universe. In other words, this principle demonstrates how human beings, society, and the universe are positioned in

Islam.

In many Quranic verses, it is mentioned that man was created as a vicegerent (Quran 2:30; 6:165 7:74), that he was superior
to other living creatures (Quran 7:69; 17:70; 7:11), and that everything created was put at the service of people (Quran 7:74;
7:10; 27:61;31:10). Despite this existential value given to humans, this does not imply that man is given the right to
unlimited freedom. On the contrary, it encumbers great responsibility on man and requires man to behave responsibly

towards other people, starting with the closest ones, society, animals, and the overall environment.

As a reflection of this understanding, Islamic finance is basically based on the principle of excluding interest, which is
defined as 'riba’, from all transactions (Alim, 2018:2). As it is fixed in various verses of the Quran (2; 275-279) and Sunnah,
interest, which disrupts social justice and causes income inequality, is prohibited in Islam in all its forms. Apart from
interest, other situations that should be avoided in financial transactions are excessive gharar that prevents a fair financial
transaction, games of chance or gambling that cause victimization of one of the parties and harmful effects on society, and
all activities prohibited in the Shariah. Obviously, several of those objectives and general principles encompass the social

dimension of sustainability declared by the UN.

The belief in tawhid and some other goals mentioned above in Shariah also assure the universe’s sustainable. Since all
resources and the earth belong to God, and people exist on earth as the trustees of these resources and blessings, luxury,
over consumption, and waste of resources are not allowed in any field or activity (Quran 7:31; 6:141). Additionally, from
an Islamic point of view, Allah has created the universe, as a sign of Him, in magnificent harmony, order, and balance
(Quran 67:3; 55:5; 25:2; 71:5; 64:3) and has prepared the earth most appropriately for human use (Quran 60;64; 71:19;
14:32; 43:10; 67:15). Allah warns people against disturbing this balance on earth (Quran 30:41) because of its harmful

consequences.

In addition to all these basic principles and purposes, in terms of showing whether they are reflected in real life, it is
important to note that the prophet's discourses, practices, and commands are in full harmony with the understanding of the
Quran. There are many examples of his respect for human beings and other living beings, commanding his followers not to
pollute the environment, not allowing the destruction of nature and living things even in times of war. (Moghul & Safar-
Aly, 2014; Qadir & Zaman, 2019). He also warned against extravagance and according to his teachings water should not
be used unnecessarily, even for religious uses (Hasan, 2022:18). Furthermore, there were some implementations, known as
al-haram (preservation possession) and al-hima (a preservation area for environmental protection), to promote sustainable
land use, protect wildlife habitat, reforest, and protect biodiversity and the ecological system (Aburounia & Sexton, 2022;
Bsoul et al., 2022; Hasan, 2022).
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In conclusion, Islamic finance's objectives are identical to Shariah's, as a part of the whole. When we consider how humans,
the environment and the relationship between them are positioned in the Islamic perspective and the discourses, practices
and commandments of the Prophet, the goals and principles of the Shariah can provide the basis for sustainable

development.

3.2. Capitalist Understanding of Sustainability and Its Implementations in Real Life
The capitalist understanding of sustainability can be analyzed from the perspectives of human beings, society, nature, its

historical functioning and real-life implementation.

In the capitalist system, individuals make rational choices as 'homo-economicus' (Zaman, 2014:48; Hill & Myatt, 2010:12).
The main purpose of individuals is to maximize their utility as consumers and their profits as producers. They are handled
separately from society, religious, moral, and social values and behave in accordance with their own interests. Additionally,
since consumption ensures the continuity of production, people are prompted to consume continuously. This means that
what is essential for the system is not people and not meeting their needs, but rather constantly increasing consumption for

the sake of profit.

Another feature of capitalism regarding sustainability is its view of nature. According to conventional economics, resources
are scarce (Hill & Myatt, 2010:10) and they are usually considered as a mere fixed external factor (Hill & Myatt, 2010:93).
In other words, the environment is also perceived as a commaodity within a market economy. Such a conception leads to

overexploitation and depletion of natural reserves, and generally all of nature.

As a consequence, as can be clearly seen, although the theoretical framework of the concept of sustainability and green
discourse aims to realize economic, social, and environmental development at the same time, the basic characteristics of

the current capitalist system on which these understandings are based are not of a nature that allows this.

It is also important to address sustainability and the green agenda with the historical functioning of the capitalist system. In
this regard, since the late 1960s, signs of overproduction-underconsumption crises have emerged as a new world economic
crisis (Purkis, 2020:41).

In the 1970s, the oil crises, the dissolution of the Bretton Woods System, credit expansion and the debt crisis deepened the
economic crisis. It was important to reach new and profitable investment opportunities, new geographies, sources, consumer
markets, low-cost labor, and sectors in overcoming crises in capitalism. Thus, in the 1980s, economic policies called
neoliberal began to be imposed to overcome this crisis and the world economic system took a new turn. With these policies,
spatial, legal, and economic obstacles to capitalism have been removed and different geographies and sectors have been
opened to multinational companies. At this juncture, Purkis (2020) highlights that when the geographical boundaries come
to an end, nature has been commodified as a new profitable investment area, and turning nature into an accumulation
strategy has begun to become prevalent among international organizations with an environmentalist discourse and its

theoretical framework has been created.

On the other hand, ecological crisis discourse has also increased after the late 1960s. According to Bina (2013), it is not a
coincidence that these two crisis discourses are mentioned together and that both crises are intrinsically related to each

other. Growing industrial production with mass production technology, which began to become widespread on a global
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scale after World War 11, and the overexploitation of nature, as a factor of production and as a result of the logic of unlimited
production and consumption, have been the main reasons for the aggravation of ecological problems.

By the 1990s, a perfectly competitive market system was thought to be possible by pricing different functions, processes,
and dimensions of nature and thus determining property rights. In other terms, the solution to the economic crisis has been
put within a sustainability framework by internalizing externalities and using the slogan "polluter pays"; thus, view of

sustainable development fulfills capitalism’s need for continuous growth (Sahinoz, 2019).

As can be seen from these explanations, sustainability and green agenda issues can be considered indispensable to the

historical process and logic of capitalism.

Another crucial point has been how the policies culminate in real life. It is observed that the theoretical and discursive aims

of sustainable development and the green agenda and their practical implementation are not coherent with each other.

The structural adjustment and stabilization programs imposed by the IMF and the World Bank in return for the loans they
provided increased instability, external payment deficits and poverty instead of stability in many countries at the end of the
1990s. A similar situation has continued with the new economic policies, and only the form of borrowing has changed
(Perry, 2020), especially when considering the financing of sustainable development projects. There is a need for large-
scale investments for the transition to a green economy and achieving sustainable development goals. However, developing
countries lack sufficient budgets to invest. According to the Refinitiv (2022) report, the funding gap for fulfilling SDG
requirements in developing countries, including OIC countries, amounts to $2.5 trillion annually by 2030. The only solution
for these countries is to issue bonds or other financial instruments. This situation puts countries in a spiral of debt and while
eradicating poverty is shown as the goal, it aggravates poverty by increasing external payment deficits in these countries
(Perry, 2020:5). Thus, aside from other generations, the rights of living people are being taken away. The beneficiaries of
this process are the developed countries that have opened new investment areas for themselves and know that these

investments cannot be made without their support.

Apart from the debt spiral and its consequences, commitments made on greenhouse gas emissions and endangered species
have not been fulfilled, food production is insufficient and one third of the food produced goes to waste (Dogan & Yilmaz,
2020: 7). In addition, on the one hand, it is aimed to reduce carbon emissions and transition from fossil fuels to renewable
energies, while on the other hand, carbon emissions are still rising (UNEP, 2023:1). Furthermore, environmental destruction
and ecological catastrophes were used by colonial authorities to justify all kinds of expropriations and policies designed to
control the region's populations and their environment, as seen in North Africa (Hamouchene, 2022). The overlooking of
indigenous people and animals in Norway in the name of renewable energy projects, the dispossession of Palestinians from
their environment in the name of environmental protection and Shell and Gazprom’s operations in Indonesia are only a few

examples demonstrating that the green agenda is used as a new mask for colonial activities (Earth.org, 2021).

As can be seen in these examples, the main purpose of these concepts is not to realize economic growth together with
environmental and social development, but to create new and profitable investment opportunities for the capitalist economy,
and it can be said that it has been successful in this regard because environmental destruction and social problems still

persist.
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3.3. Comparison of Capitalist and Islamic Understanding of Sustainability

A comparison with Islamic finance, and hence Shariah, shows that capitalism's approach to sustainability is diametrically
opposed to the Islamic perspective. First of all, the approaches of the two systems to humans have completely different
results in society and, generally, in the order of the universe. From the Islamic perspective, even though human beings are
created with superiority as the most honorable ones in the universe, they also have great responsibilities toward society and
consider not only their own interests but also the interests of society in all their economic activities and avoid behaviors
that will cause the grievance of other people. Besides, it is worth saying that while the basic material and spiritual needs of
man, consisting of the protection and preservation of his religion, life, family unity, property, mind, and honor, are seen as
the primary goal and guaranteed in the Shariah (Qadir & Zaman, 2019), in capitalism, it is not essential to meet people's
basic needs, and people are esteemed to the extent that they can consume. Compared to the SDGs, it can create a sustainable
society only with such an understanding of the individual who takes care of the material and spiritual rights of others and
is responsible for ensuring this. In contrast, as mentioned above, in a capitalist economy, individuals only consider their
own interests, even if it costs them social and ecological problems. Therefore, it is obvious that it is impossible for such an

irresponsible and unlimited understanding of an individual with freedom to meet sustainability goals.

The other crucial difference between these two systems is related to the perspective on the environment. According to
capitalism, natural resources are scarce and are considered as a mere fixed external factor. This approach, combined with
profit maximization, leads to the irresponsible and unlimited use of nature, the extinction of other living creatures in nature
and therefore the deterioration of the ecological balance as a whole (Qadir & Zaman, 2019). Conversely, from the Shariah
point of view, nothing belongs to humans, but to Allah, and everything has been entrusted by Allah to humans for their use
in a moderate way (Hasan, 2022:16). Besides, resources are sufficient as long as they are used in accordance with proper
management (Efe, 2021:101). This understanding naturally does not give humans the right to exploit nature, destroy the
habitats of other creatures, and disrupt the balance set by God. This difference prevents the achievement of capitalism's

environmental sustainability goals; on the contrary, it would lead to divergence from this goal.

Finally, when looking at how their real-life implementations are, it can also be said that the two systems do not align with
each other. Even though the Sustainable Development Goals cover global issues such as eliminating poverty, inequality
and environmental degradation, promoting prosperity, peace and justice, many examples in practice show that the capitalist
economic system does not intend to achieve its goals. As demonstrated in the examples above, neither the main motive of
capitalism, the goal of profit maximization, has changed, nor has the environmental and social destruction caused as a result
of this been prevented. Rather, they have increasingly deepened. On the other side, the implementations of the Prophet of
Islam were fully compliant with Quran verses and its worldview. As noted in the previous chapter, there are a number of
examples that prove that the Prophet respects all living beings, prevents environmental destruction and the extinction of
animals, aims to ensure social equality, harmony and justice. The differences between capitalist and Islamic understanding

of sustainability can be shown with a table as follows:
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Table 1: Capitalism and Islamic Economics in Terms of Sustainability

Topic

Capitalist Understanding

Islamic Understanding

Individual and Society

- The main purpose of individuals as ‘homo-
economicus’ is to maximize their utility as
consumers and their profits as producers.

- Irresponsible and unlimited understanding of an
individual’s freedom.

- Individuals think only of their own interests,
even at the cost of social and ecological
problems.

- The main purpose of individuals as ‘homo-
Islamicus’ is to worship Allah, not to maximize
their profits or benefits.

- Individuals have great responsibilities towards
society, - - Individuals consider not only their own
interests but also the interests of society in all their
economic activities.

- Individuals avoid behaviors that will cause the
grievance of other people

Production
Consumption

and

Unlimited production and consumption are
encouraged in the sake of profit.

Since all resources and the earth belong to Allah,
and people exist on earth as the trustees of these
resources and blessings, luxury, over consumption
and waste of resources are not allowed in any field
or activity.

Environment

- Natural resources are scarce.

- The environment is considered as a mere fixed
external factor.

Resources are sufficient as long as they are used in
accordance with the proper management.

Implementation

Sustainability discourses of capitalism and their
real-life implementations contradict each other.

There is decoherence between Islamic point of
view, the prophet's discourses and practices.

Source: Authors’ Own Collection from Section 3.3.

In summary, the differences detailed above reveal that in practice, the discourses of sustainability and the green agenda,
which serve and aim to maintain the existing capitalist economic system, and Islamic finance are only compatible with the
theoretical objectives of these two concepts. Islamic finance, in parallel with Shariah, targets to provide the well-being of
people in this world and the Hereafter, to carry out socio-economic justice, and to take the environmental factor into account
while doing so. In this respect, it does not seem possible to say that this system, which deepens the income gap in society

and ecological crises, encourages excessive consumption and is based on interest, is compatible with the Islamic system.
CONCLUSION

Sustainability and the green agenda, their policies and tools have affected all countries in various ways. These discourses
also have a reflection on Islamic finance. In particular, green sukuk issuances, which are considered Shariah-compliant,

have rapidly increased in global financial markets.

In this study, sustainability and the green agenda are discussed together with the objectives of Islamic finance by explaining
the theoretical framework of these concepts and the objectives of Islamic finance and the capitalist system. In theory, it has

been decided at international conferences that economic development should be carried out in such a way that it does not
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destroy the environment, does not disturb the ecological balance and ensures the well-being of the whole world. Islam
contains regulations not only in the field of worship, but also in the financial and economic activities of the individual and
commands him to act within the framework of Shariah. Considering society and the environment in the context of
sustainability is also a part of these regulations. A person cannot put his own interests ahead of the interests of society and
behave in a way that disrupts social justice, welfare, and the balance and harmony of society. In addition, he knows that the
environment is a gift given to him by Allah and he avoids behaviors that will harm the environment and disrupt the
ecological balance. On the other hand, these two discourses take place within the existing capitalist economic system and
serve the continuity of this system. When the basic characteristics and objectives of the capitalist economic system, how
these two issues have come to the agenda within the development trends of capitalism in history and their real life
implementations are analyzed, it can be clearly seen that the objectives of Islamic finance and the sustainability and green
agenda do not align not align with each other. Therefore, considering the intersection of Islamic finance's goals with
sustainability and the green agenda at a first glance and at the discursive level, and ignoring the underlying system, does
not mean that these concepts are compatible with the goals of Islamic finance. Moreover, such an assertion would lead to
the incorporation of Islamic finance into the capitalist system and thus Islamic finance would serve this system.

It is clear that the fundamental divergences between Islamic finance and the capitalist approach to sustainability are rooted
in their contrasting worldviews. Capitalism, driven by profit maximization and individualism, often undermines social and
ecological well-being, prioritizing economic growth at the expense of broader societal and environmental health. This
approach, as seen in the practical implementations of sustainability initiatives, has led to further exacerbation of ecological

crises and social inequalities, contradicting the very goals it professes to achieve.

In contrast, Islamic finance, grounded in the principles of Shariah, offers a holistic approach that integrates economic
activity with social justice and environmental stewardship. The emphasis on moderation, social responsibility, and the
sacred trust of nature aligns Islamic finance more closely with a truly sustainable model—one that considers the well-being
of all creation. This inherent difference suggests that while Islamic finance may intersect with the sustainability and green
agenda at certain points, these overlaps are superficial. The capitalist foundations of these concepts ultimately render them

incompatible with the deeper, more comprehensive objectives of Islamic finance.

Therefore, the potential contribution of this study lies in highlighting the need for a more critical examination of the
alignment between Islamic finance and sustainability. It underscores the importance of not merely accepting the overlap of
goals at face value but questioning the underlying systems that drive these agendas. By doing so, the study challenges the
notion that Islamic finance can fully align with a sustainability agenda rooted in capitalist principles, advocating instead for

a distinct approach that remains true to Islamic values while genuinely addressing the pressing issues of our time.

ETIK BEYAN VE ACIKLAMALAR

Etik Kurul Onay Bilgileri Beyan:

Calisma, etik kurul izni gerektirmeyen bir ¢alismadir.
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Yazar Katki Orant Beyani
Yazarlar tiim ¢aligmalar1 birlikte yiirlitmiistiir.
Cikar Catismast Beyani

Calismada potansiyel bir ¢ikar ¢catigsmasi bulunmamaktadir.
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The Roles of Job Stress and Collegial Support in the Effect of Nurses' Change Fatigue Level on
Occupational Identification

Sinan TARSUSLU?!, Murat BAS2
Abstract

This study was conducted to determine the mediating role of job stress and the moderating role of colleague support in the effect of change fatigue
levels of nurses on professional identification. The study was designed in descriptive-cross-sectional type. The population of the study consists of
389 people selected by the simple random sampling method among 2.482 employees working in a training and research hospital in Erzincan
province. The data were collected from nurses and nurse assistants working in a university education and research hospital through a questionnaire.
According to the results of the study, there were negative relationships between change fatigue levels and professional identification, positive
relationships between change fatigue and job stress, negative relationships between change fatigue and collegial support, negative relationships
between job stress and collegial support, negative relationships between job stress and professional identification and positive relationships between
collegial support and professional identification. In addition, it was found that job stress has a mediating role in the effect of change fatigue on
professional identification. Finally, it was also found that colleague support has a moderating role in the indirect effect of change fatigue on
professional identification (through job stress).

Keywords: Change Fatigue, Occupational Identification, Job Stress, Colleague Support
Jel Codes: 112, M10, M12

Hemsirelerin Degisim Yorgunlugu Diizeyinin Mesleki Ozdeslesmeye Etkisinde Is Stresi ve Meslektas
Desteginin Rolii

Oz
Bu ¢alisma, hemsirelerin degisim yorgunlugu diizeylerinin mesleki 6zdeslesme iizerindeki etkisinde is stresinin aracilik roliinii ve meslektag
desteginin moderator roliinii belirlemek amaciyla yapilmigtir. Arastirma tanimlayici-kesitsel tiirde dizayn edilmistir. Aragtirmanin evrenini
Erzincan ilinde bir egitim ve arastirma hastanesinde gorev yapan 2.482 calisan arasindan basit tesadiifi 6rnekleme yontemi ile segilen 389 kisi
olusturmaktadir. Veriler bir iniversite egitim ve aragtirma hastanesinde ¢aligan hemsire ve hemsire yardimcilarindan anket yoluyla toplanmustir.
Arastirma sonuglarina gore, hemsirelerin degisim yorgunlugu diizeyleri ile mesleki 6zdeslesmeleri arasinda negatif yonlii, degisim yorgunlugu ile
i stresi arasinda pozitif yonlii, degisim yorgunlugu ile meslektas destegi arasinda negatif yonlii, is stresi ile meslektas destegi arasinda negatif
yonlii, is stresi ile mesleki 6zdeslesmeleri arasinda negatif yonlii ve meslektas destegi ile mesleki 6zdeslesmeleri arasinda pozitif yonlii anlamli
iliskiler tespit edilmistir. Ayrica degisim yorgunlugunun mesleki 6zdeslesme tizerindeki etkisinde is stresinin aracilik roliiniin oldugu bulgulandi.
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Anahtar Kelimeler: Degisim Yorgunlugu, Mesleki Ozdeslesme, Is Stresi, Meslektas Destegi
Jel Kodu: 112, M10, M12

t Sorumlu Yazar/Corresponding Author: Dr. Ogr. Uyesi, Erzincan Binali Yildirim Universitesi, Saglik Hizmetleri Meslek Yiiksekokulu, Tibbi Dokiimantasyon ve
Sekreterlik Programui, Erzincan, Tiirkiye. E-posta: sinan.tarsuslu@erzincan.edu.tr Orcid no: 0000-0003-0018-1430

2 Dog. Dr., Erzincan Binali Yildirim Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, Saglik Yénetimi Béliimii, Erzincan, Tiirkiye. E-posta: murat.bas@erzincan.edu.tr
Orcid no: 0000-0002-9479-4571

Atif/Citation: Tarsuslu, S., Bas, M. (2024), The Roles of Job Stress and Collegial Support in the Effect of Nurses' Change Fatigue Level on Occupational Identification,
Kastamonu Universitesi Iktisadi ve Idari Bilimler Fakiiltesi Dergisi, 26/2, s. 388-404.


mailto:sinan.tarsuslu@erzincan.edu.tr
mailto:murat.bas@erzincan.edu.tr

| KUIiBF DERGI, 26(2), 2024 |
The Roles of Job Stress and Collegial Support in the Effect of Nurses' Change Fatigue Level on Occupational Identification

INTRODUCTION

The change appears as a concept that many researchers have thought about throughout human history, and which tells us
that we are in a constant renewal in today’s world. In the broadest sense, change can be defined as a structure in which new
possibilities emerge (new policy, new idea, new behavior, new management, etc.) and includes transformations based on
change (D'ortenzio, 2012; Aydogan, 2018). Today, organizational change or transformation is a vital tool for businesses to
maintain their competitiveness and their ability to transform towards innovation (Brown et al., 2017). The frequency and
continuity of the changes implemented by the central authority or the managers at the upper levels make it difficult for
employees to adapt to such changes. New change movements, which are unrelated to each other and whose processes are
not completed or whose results are not monitored, may cause some negative consequences, such as change fatigue in
employees (Ekingen & Yildiz, 2021). These negative outcomes can be seen as an increase in job stress (Turung & Celik,
2010; Sokmen & Simsek, 2016; Pekkan & Yeloglu, 2021) or a decrease in the sense of occupational identification (Van
Knippenberg et al., 2006). Organizational or occupational identification, which is explained within the framework of social
identity theory (Van Dick, 2001), can be expressed as the individual using his/her organization or occupation to define
himself/herself, the individual matching himself/herself with his/her occupational values or the individual feeling that he/she
belongs to his/her organization (Ashforth & Mael, 1989). Social identity theory suggests that the social groups of which the
individual is a member play an important role in determining the feelings, thoughts, and behaviors of the individual. In
short, this theory states that the individual develops depending on the groups to which he/she belongs. In social identity
theory, individuals see themselves not only as an individual but also as a part of the group to which they belong (Tajfel,
1982). In addition, social identity theory tries to explain the extent to which the characteristics, attitudes, and behaviors of
the group in which the person is located are compatible with the attitudes and behaviors that the person has (Yuki, 2003).
When the study model and hypotheses are evaluated within the framework of this theory, employees’ change processes
may have some effects on individuals' occupational identities. Social identity theory tries to explain how the individual
reacts to the changes in the group to which he/she belongs and how these changes affect the occupational identity of the
individual. In this context, social identity theory can be particularly utilised in explaining the effect of change fatigue on
occupational identification. In addition, within the framework of social identity theory, establishing a strong social identity
bond with colleagues and receiving support from colleagues can play a key role in reducing change fatigue and work stress
caused by change. As a result, while job stress may strengthen the effect of change fatigue on occupational identification,
at the same time, colleague support may protect and strengthen occupational identification by facilitating employees coping

with change fatigue.

Within this scope and theoretical framework, the main purpose of this study is to examine the causes of possible change
fatigue and the relationship between such fatigue and occupational identification, colleague support (moderating effect),
and job stress (mediating effect) in healthcare professionals who are the main addressees of the rapid, continuous, intensive
and complex scientific and technological changes in the health sector and who try to provide patient care services without

interruption while keeping up with these changes.
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In this study, the mediating role of job stress and the moderating role of colleague support in the indirect effect of nurses'
change fatigue on professional identification were proposed. In exploring these relationships, our study contributes to the
literature in several ways. First, in this study, we examined the effect of nurses' change fatigue on their professional
identification. To the best of our knowledge, limited studies (Beaulieu et al., 2022) have focused on the effect of nurses'
change fatigue on identification. Therefore, we aimed to expand the related literature by focusing on the results of the

possible effects of change fatigue on nurses' identification.

Secondly, we propose that job stress plays a mediating role in the indirect relationship between nurses' change fatigue and
their professional identification. Studies (Lee & Kim, 2011) indicating that general fatigue in nurses causes job stress are
included in the relevant literature. Our aim is to determine in which direction the current job stress levels of nurses with
change fatigue will affect professional identification. With this aim, it was aimed to examine the possible identification
levels that change fatigue, which has not been examined much in the literature, may reveal together with job stress and to
expand the literature.

Finally, it is proposed that job stress has a mediating role and colleague support has a moderating role in the indirect
relationship between change fatigue and the professional identification of nurses. In the literature, it was observed that
relationships such as colleague support and role stress (Chénevert et al., 2019; Loi et al., 2014). Considering that especially
nurses work with intense and heavy workload in the health sector, it is aimed to determine the possible effects of change
fatigue on their professional identification. In addition, it is aimed to determine the increasing role of job stress in this

relationship and the positive role of colleague support in this relationship.

For this purpose, the study conducted on nurses working in a training and research hospital, the results of the study, and the

suggestions developed especially for the health sector and employees within the framework of the results are given below.
1. THEORY AND HYPOTHESES

In this part of the study, the hypotheses and the study model designed in line with the purpose are given and the theoretical

dimension of the study is discussed.

1.1. Mediating Role of Job Stress

Change fatigue is defined as the state of negativity or boredom caused by frequent changes and innovation movements in
an organization. Change fatigue arising from these reasons may occur due to the implementation of related or unrelated,
simultaneous, and overlapping change initiatives of organizations and the implementation of another change without even
waiting for the results of the present change practices (Drasin, 2014; Kiefer, 2005). When these negativities or exhaustion
in employees develop together with job stress, they may negatively affect organizational commitment, job satisfaction, or
organizational identification. In addition, studies also show that change fatigue in individuals may negatively affect
occupational identification. Van Knippenberg et al. (2006) concluded in their study on students that change fatigue
negatively affects occupational identification when the target point is organizational commitment. Another important issue
stated in the related study is that successive changes or transformations disrupt the existing stable environment, which leads

to less identification in individuals. Further, job stress may play a mediating role in the strength or direction of this
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relationship. In particular, job stress may negatively affect the level of occupational or organizational identification by
increasing change fatigue in individuals. When the related literature is examined, there are many studies in which inversely
significant relationships were found between job stress and organizational or occupational identification (Turung & Celik,
2010; Sokmen & Simsek, 2016; Pekkan & Yeloglu, 2021). It has also been observed that studies in which change fatigue
is addressed and other variables are also included in the field. For example, Turan and Akcay (2023) found a significant
positive relationship between change fatigue and resistance to change levels in their research on teachers. S. Sarigiil and
Ugurluoglu (2022) also found significant relationships between change fatigue and psychological resilience and job
satisfaction in their research. As a result, considering the significant non-linear relationships between job stress,

occupational identification and change fatigue, the first hypothesis developed is given below (H1).
Hypothesis 1. Job stress has a mediating role in the relationship between change fatigue and occupational identification.

1.2. The Moderating Role of Colleague Support

Colleague support refers to individuals receiving support or assistance from their colleagues in terms of professional
knowledge, experience, skills, or work processes. Good colleague support enables employees to establish positive
relationships with each other and positive work environments through the sharing of knowledge and experience.
Employees’ job stress levels can also be positively affected by this support. When the related literature is examined, it has
been determined through some studies that there is a negative relationship between colleague support and job stress. For
example, Yiicel and Sirin (2020) found a negative relationship between colleague support and job stress among research
assistants working in selected public universities. Similarly, in the study by Jenkins and Elliot (2004) on nurses, it was
determined that healthcare workers who received support from their colleagues experienced less stress. Coffey and Coleman
(2001), in their study on healthcare workers, concluded that the support employees receive from their managers or
colleagues is an important factor in reducing job stress. In addition, when the relationship between job stress and
occupational identification was analyzed, negative and significant relationships were found between the variables in
general. Turung and Celik (2010) found a negative relationship between job stress and identification in their study conducted
on personnel working in defense industry enterprises. In their study on public employees, S6kmen and Simsek (2016) also
found a moderate negative relationship between job stress and identification. When the studies and related literature are
examined, it is seen that employees who experience high levels of job stress have low levels of occupational identification.
According to these results, it can be stated that employees who are exposed to intense job stress will weaken their
commitment to their workplaces and organizations. In addition, job stress prevents employees from adopting the values of
their organization and this situation may also prevent employees from identifying with their organization and occupation.
It was finally observed that there is a positive relationship between colleague support and occupational identification within
the framework of the related literature. For example, Apker et al. (2003) found that nurses’ occupational identification was
positively affected by managerial support, professional autonomy, and colleague support. In Ozdemir's (2010) study on
teachers, it was stated that giving importance to colleague support would have positive reflections on teachers” occupational
identification, and teachers with a high level of identification would increase their occupational commitment and morale. It

has also been observed that studies in which change fatigue is addressed and other variables are also included in the field.
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For example, Kira¢ and Uyar (2023) found a weak positive relationship between the change fatigue scale and techno stress
and organizational commitment in their study in which they addressed change fatigue based on techno stress and
organizational commitment. Arik, Oztiirk and Yesildal (2022) also found that change fatigue has an effect on work
motivation. As a result, the hypotheses formed based on the aforementioned studies and the information in the literature are

given below.
Hypothesis 2. Colleague support has a moderating role in the relationship between job stress and occupational identification.

Hypothesis 3. Colleague support has a moderating role in the effect of change fatigue on occupational identification (through

job stress).

Colleague Support

Change

- —_— ional
Fatigue — | Job Stress Occupationa

Identification

Figure 1. Displays the Theoretical Framework of the Presented Hypotheses as Follows
2. METHOD

2.1. Purpose and Importance of the Study

The study was conducted to determine the moderating role of job stress as a mediator and colleague support as a moderator
in the effect of change fatigue levels of nurses on occupational identification. In line with this purpose, it was aimed to
determine the relationships between change fatigue and occupational identification, change fatigue and work stress, and
work stress and occupational identification. Change fatigue is a state of stress and burnout that occurs as a result of
employees being exposed to constant change and innovation at work. Occupational identification, on the other hand,
consists of feelings about how strongly employees feel connected to their jobs or professions. Based on the studies in the
related literature, it can be stated that there is a non-linear relationship between these two variables in general (Van
Knippenberg et al., 2006). In this non-linear relationship, the job stress levels of nurses and colleague support may have
significant effects on the direction or strength of the relationship. For this purpose, the fact that there is no study in the
related literature in which the mediating role of job stress and the moderating role of colleague support are examined is also

important in terms of the contribution of the study to the field.

2.2. Study Population, Sample and Permissions

The study population consists of 2,482 employees working as nurses and nurse assistants in a university training and
research hospital. A simple random sampling method was preferred, and it was determined that it was sufficient to collect
data from 334 employees based on %95 confidence interval and %5 error rate. Before the data were collected, ethical
approval was obtained from Erzincan Binali Yildirim University Human Research Ethics Committee (Meeting protocol

date 25.05.2023, protocol no: 05/09). With the positive decision of the ethics committee, 650 questionnaire forms were
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distributed to the employees working in various units of the training and research hospital between 01.07.2023 and
01.09.2023. Of the distributed questionnaire forms, 410 were returned. Before the questionnaires were entered into the
SPSS analysis programme, 21 questionnaires were excluded since they were incomplete, incorrect or all options were
marked the same. As a result, the data were analyzed from the 389 completed questionnaires.

2.3. Data Collection Tools

The data collection tool of the study consists of five parts. The first part consists of five questions (gender, age, marital
status, educational status, and years of service in the organization) developed to determine the demographic status of the
employees. In the second part, the “Change Fatigue Scale” which constitutes the independent variable; in the third part
“Occupational Identification Scale” which constitutes the dependent variable; in the fourth part the “Job Stress Scale” which
constitutes the mediating variable; and in the fifth part, the “Colleague Support Scale” which constitutes the moderating

variable were used.

Change Fatigue Scale: In the study, the “Change Fatigue Scale” developed by Bernerth, Walker and Harris (2011) and
Turkish adaptation and validity and reliability studies conducted by Ekingen and Yildiz (2021), was used to measure the
change fatigue level of the participants. The scale consists of six statements and one dimension. The 7-point Likert-type
scale is organised as “1: Strongly disagree to 7: Strongly agree.” Depending on the score obtained from the scale items,
comments can be made about the level of change fatigue. Accordingly, a high score obtained means that the level of fatigue
due to change is also high. In addition, while the internal consistency coefficient of the scale was determined to be 0.88 in

the original version of the scale, the Cronbach’s Alpha coefficient was determined to be 0.90 in the validation study.

Occupational Identification Scale: In the study, the “Occupational Identification Scale” developed by Mael and Ashforth
(1992) and Turkish adaptation and validity and reliability studies conducted by Kirkbesoglu and Tiiziin (2009) was used to
measure the level of occupational identification. The original scale, known as organizational identification, was designed
by Kirkbesoglu and Tiiziin (2009) as occupational identification. The measurement tool consists of six items and one
dimension. The 5-point Likert-type scale is organised as “1: Strongly disagree to 5: Strongly agree.” Further, according to

the validity and reliability study of the scale, the internal consistency coefficient was determined to be 0.71.

Job Stress Scale: In the study, the job stress scale designed by Parasuraman, Greenhaus and Granrose (1992), and Turkish
adaptation and validity and reliability studies conducted by Karabay (2015) was used. The scale, consisting of six items and
one dimension, is graded on a 5-point Likert type. The scale is organised as “1: Strongly disagree” to “5: Strongly agree.”
There is no reverse scored item in the scale. The general stress level can be determined with the total scale score. The scale
mean can be calculated as a minimum of 6 and a maximum of 30 points. According to the averages, a high score is
interpreted as a high level of job stress. Finally, while the internal consistency coefficient of the scale was determined to be

0.86 in the original version, Cronbach’s Alpha coefficient was determined as 0.91 in the validation study.

Colleague Support Scale: In the study, the “Colleague Support Scale,” which was first developed by Podsakoff, Ahearne,
and MacKenzie (1997) and used in a study conducted by Zhou and George (2001), was used to determine colleague support.

The scale, which consists of one dimension and four items, is graded on a 5-point Likert type. The scale is organised as “1:
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Strongly disagree” to “5: Strongly agree.” Finally, the internal consistency coefficient of the scale in its original form was
found to be 0.73.

2.4. Data Analysis

SPSS 27, AMOS 24, and SPSS PROCESS MACRO analysis programs were used to analyze the study data. Firstly,
frequency analyzes were performed to analyze the demographic characteristics of the participants who voluntarily
participated in the study. Then, Cronbach’s Alpha coefficient was calculated to determine the reliability coefficient of each
scale before proceeding to the analysis of the variables. Then, confirmatory factor analyzes (CFA) were conducted to assess
the validity of the scales. Finally, the mediating and moderating roles of the study were analyzed using SPSS MACRO
model 14.

3. RESULTS

3.1. Control Variables

In previous studies (Kroon & Noorderhaven, 2018; Sloan, et.al., 2015; Gumiis, et.al., 2012; Inwood & Reid, 2001),
demographic variables such as gender, age, marital status, and educational status were found to be significantly related to
occupational identification behavior. Therefore, in our study, gender, age, marital status, and education variables of the

employees were controlled in line with previous studies.

3.2. Correlation Analyzes

According to the data in Table 1, the reliability coefficients of the scales of the study are as follows: change fatigue (o0 =
0.825), occupational identification (a = 0.710), job stress (a = 0.836), and colleague support (o = 0.935). These findings
show that the scales have high reliability (Karagoz, 2019).

Table 1. Intercorrelations for variables

Scales 1 2 3 4 5 6 7 8
1 -

2 -.178" -

3 317 -516" -

4 -.319™ .106" -.196™ -

5 -.097 .026 -.350™ 118" -

6 333" -.056 216™ -.285™ -.264™ -

7 -.194™ -.067 -.207™ .205™ 553" -.395™ -

8 .340™ .008 248™ -.487" -.248™ 4637 -.475" -

N=389; **p < .01; 1: Gender, 2: Age, 3: Marital Status, 4: Education Level, 5: Change Fatigue, 6: Occupational Identification, 7: Job
Stress, 8: Colleague Support
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When the correlation values between the scales in Table 1 are analyzed, various relationships are observed. Firstly, a
significant and negative relationship was determined between change fatigue and occupational identification (r = -0.264; p
< 0.01). Secondly, a significant and positive relationship was found between change fatigue and job stress (r = 0.553; p <
0.01). The third finding of the table reveals a significant and negative relationship between change fatigue and colleague
support (r = -0.248; p < 0.01). Another finding shows that there is a significant and negative relationship between job stress
and colleague support (r = -0.475; p < 0.01). Moreover, another result obtained from the table reveals a significant and
negative relationship between job stress and occupational identification (r = -0.395; p < 0.01). Finally, another finding in
the table indicates that there is a significant and positive relationship between colleague support and occupational
identification (r = 0.463; p < 0.01).

3.3. Measurement Models

Before testing the hypotheses of the study, confirmatory factor analysis was applied to determine the construct validity of
the scales. In this context, the presence of common method variance was also examined (Podsakoff et al., 2003; Lindell &
Whitney, 2001). Common method variance refers to the systematic error variance that occurs in the same time period of
multiple scales evaluated by the same participants in the same questionnaire (Ozyi1lmaz & Eser, 2013). In the study, since
the variables of change fatigue, job stress, colleague support, and occupational identification were evaluated by the same
participants in the same questionnaire, the possibility of common method variance was taken into consideration. A
frequently used method to determine the existence of this tendency is Harman’s single factor test (Bolat, 2011). In Harman's
single factor test, all variables in the study were subjected to explanatory factor analysis at the same time (Podsakoff et al.,
2003; Malhotra et al., 2006). In this framework, confirmatory factor analysis (CFA) was used to evaluate the construct
validity of the variables. In Table 2, goodness of fit values for the four-factor measurement model including all variables in

the study and other alternative models (Model 1, Model 2, Model 3, and Model 4) are presented.

Table 2. Results of Confirmatory Factor Analyzes of Study Measures

Models X2 [ df RMSEA CFI TLI NFI SRMR
Measurement model, four -factor model 2.128 0.034 0.972 0.974 0.912 0.092
Model 1, three-factor model 4.772 0.071 0.904 0.901 0.862 0.073
Model 2, three-factor model 7.675 0.098 0.781 0.778 0.758 0.114
Model 3, two-factor model 8.957 0.130 0.679 0.673 0.672 0.128
Model 4, one-factor model 9.822 0.148 0.572 0.477 0.488 0.136

Note: N = 389. RMSEA= root mean square error of approximation; CFl= comparative fit index; TLI= tucker- levis index; NFl=
normative fitting index; SRMR=standardized root mean square residual.

Table 2 shows that the goodness of fit values of the measurement model (X?/df = 2.128, RMSEA = 0.034, CFI = 0.972, TLI
=0.974, NFI = 0.912, SRMR = 0.092) of the scales used in the study showed better fit than the goodness of fit values of
other alternative models (Hu & Bentler, 1999; Mishra & Datta, 2011). According to this result, it can be expressed that the
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scales used in the study have good discriminative properties. In this context, it can be claimed that the 4-factor measurement

model of the study is the model that best explains the structural relationship between the scales.

3.4. Testing Hypotheses

In the study, variables including demographic information (gender, marital status, age, and education level) in which nurses
participated were determined as control variables. These control variables were also taken into consideration and analyzed
in the models used in hypothesis testing. The study includes a stage in which three different models are analyzed to test the
hypotheses based on the results of correlation analysis between the scales and confirmatory factor analysis. In the study,
three separate hypotheses were identified and tested. Firstly, it was examined whether job stress has a mediating role in the
effect of change fatigue on occupational identification (Hypothesis 1). In the second stage, it was investigated whether
colleague support plays a moderating role in the relationship between job stress and occupational identification (Hypothesis
2). In the last stage of the study, it was tested whether colleague support has a moderating role in the indirect effect of

change fatigue on occupational identification (through job stress) (Hypothesis 3).

In the study, firstly, in order to test the mediation analysis, the analyzes were carried out by choosing the model number 4
and 500 sample options among the models in the Process Macro tab of the SPSS package programme. The results obtained

are presented in Table 3.

Table 3. Regression results for mediation effect

Work Stress

B SE t p LLCI ULCI
Gender -0.198 0.074 -2.664 .008 -.345 -.052
Age -0.113 0.042 -2.658 .008 -.196 -.029
Marital status -0.052 0.088 -0.593 .553 -.226 121
Educational level 0.099 0.038 2.574 .010 .023 A74
Change Fatigue 0.464 0.040 11.567 .000 .385 543

Occupational identification

B SE t p LLCI ULCI
Gender 0.310 0.072 4.335 .000 170 451
Age 0.002 0.041 0.039 .969 -.079 .082
Marital status 0.063 0.084 0.751 453 -.102 228
Educational level -0.112 0.037 -3.027 .003 -.184 -.039
Job Stress -0.253 0.049 -5.202 .000 -.349 -.158
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Direct effect of Change Fatigue -0.042 0.044 -0.942 347 -.129 .046
Total effect of Change Fatigue -0.159 0.040 -4.033 .001 -.237 -.082
Indirect effect of Work Stress on Change Fatigue via Occupational Effect SE LLCI ULCI
identification

-0.117 0.031 -.189 -.062

Note: N=389; SD = Standard deviation; SE = Standard Error; Bootstrap Sample size = 5.000. LL = lower limit; CI = confidence interval;
UL = upper limit

The analysis of the data in Table 3 shows that change fatigue has a significant and positive effect on job stress (B = 0.464,
t = 11.567, 95% CI [.385, .543]). Another finding in the table is that job stress significantly and negatively affects
occupational identification ( =-0.253, t = -5.202, 95% CI [-.349, -.158]). Table 3 shows the result of the mediation analysis,
which is the H1 hypothesis of the study. The table shows that change fatigue has a mediating role on occupational
identification (p = -0.117, 95% CI [-.189, -.062]). This result supported Hypothesis 1. Moreover, the Bootstrap confidence

interval values shown in Table 3 also confirm that the indirect effect (mediating effect) is significant (CI [-.189, -.062]).

3.5. Test of Moderated Mediation

In this phase of the study, the moderator variable job stress, which is the focal point of the study, is to test the existence of
a moderating role (Hypothesis 2) in the relationship between job stress and occupational identification. In this context,
model number 14 was selected among the models available in SPSS Process Macro programme, and analyzes were

performed.

Table 4. Regression results for moderator effect

Occupational identification

B SE t p LLCI ULCI
Gender 0.214 0.068 3.138 .002 .080 .348
Marital status -0.084 | 0.081 -1.035 | .301 -.243 .075
Age -0.113 | 0.042 -2.658 | .008 -.196 -.029
Educational level 0.099 0.038 2.574 .010 .023 174
Change Fatigue -0.049 | 0.040 -1.242 | 215 -127 .029
Job Stress -0.139 | 0.049 -2.824 | .005 -.235 -.042
Colleague Support 0.154 0.029 5.331 .000 126 .239
WS x Ol 0.177 0.031 5.675 .000 116 .238

Note: N=389

A moderator variable is a factor that affects the severity of the relationship between dependent and independent variables.
The effect of the moderator variable shows how this variable influences the severity of the relationship as its severity

increases or decreases (Giirbiiz, 2019). The interaction between the independent variable and the moderator variable must
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be significant to examine the moderator effect (Baron & Kenny, 1986; Edwards & Lambert, 2007; Giirbiiz, 2019). It is
needed to examine the interaction between job stress and occupational identification in order to determine the presence of
a moderator effect in the study. Table 4 shows that the interaction between job stress and occupational identification is
significant (B = 0.177, 95% CI [.116, .238]).

The slope analysis results presented in Table 4 show the effect of job stress on occupational identification when the
moderator variable colleague support is low and high (Aiken & West, 1991). In order to determine whether the effects of
job stress on occupational identification are significant in cases where colleague support is low and high, the confidence
intervals (LLCI- ULCI) calculated with the bootstrap technique should be examined. These confidence interval values
should not be 0 (zero) (Hayes, 2018; Giirbiiz, 2019).

3,80 Colleague
upport

~ —-1.24
2 BRI R e S B

3.60 s Jre— e =

Occupatonaldentficaion
j /
/
: /
/

2,80

-1.00 -.S0 .00 S0 1.00

Work Stress

Figure 2. Moderating Model

The slope of the lines in Figure 2 shows how the indirect effect of change fatigue on occupational identification through
job stress varies at different levels of colleague support. In Figure 2, since the moderator variable, colleague support, is
centralized low values represent -1 standard deviation distance from the center high values represent +1 standard deviation
distance from the center and medium values represent values close to 0 (Aiken & West, 1991; Zander et al., 2014; Giirbiiz,
2019). The graph shows that the negative effect of job stress on occupational identification in employees with a high
perception of colleague support is strong when colleague support is low and weak when colleague support is high.
Hypothesis 2 is supported according to this result.

Table 5. Regression results for the conditional indirect effect

Colleague Support Boot indirect BootSE BootLLClI BootULCI
-1SD (-.92) -0.164 0.048 -.258 -.070
M (.00) -0.068 0.029 -127 -.014
+1SD (.92) 0.039 0.032 -.024 .099
Index of Moderated Mediation 0.082 0.024 .034 129

Note: N=389
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In the last hypothesis of the study, it was questioned whether colleague support has a moderating role in the indirect effect
of change fatigue on occupational identification (through job stress). According to these results obtained in Table 5, it was
found that the indirect effects of job stress on occupational identification were significant at low (p = -.164, 95% CI [-.258,
-.070]) and medium (p = -.068, 95% CI [-.127, -.014]) levels of colleague support, but these effects were insignificant at
high (f =.039, 95% CI [-.024, .099]) levels of colleague support. The situational mediation index value presented in Table
5 showed that this mediation effect was significant (f = .082, 95% CI [.034, .129]). In this context, the last hypothesis of
the study, Hypothesis 3, was supported.

4. DISCUSSION

In this study, the mediating role of job stress and the moderating role of colleague support in the effect of change fatigue
levels of nurses on their occupational identification were examined. The main aim of the study was to determine the
moderating role of colleague support in the effect of change fatigue on occupational identification (through job stress). For
this purpose, three different hypotheses of the study were tested through the data collected from 389 nurses working in a
university-affiliated training and research hospital. In line with the hypotheses tested in the light of the data obtained, the
study results and the various studies carried out in different fields within the framework of the relevant literature, suggestion
regarding nurses’ change fatigue, occupational identification, job stress, and colleague support are given below.

When the first hypothesis developed within the scope of the study, “Job stress has a mediating role in the relationship
between change fatigue and occupational identification”, was tested, it was determined that job stress had a mediating role
in the significant relationship between nurses’ change fatigue levels and occupational identification. H1 hypothesis was
accepted according to this result. As a result, nurses’ high level of change fatigue negatively affect their occupational
identification when taken together with their job stress. When the related literature is examined, it is found that the high
change fatigue observed in employees causes increased tension, burnout, job stress, turnover intention, decreased
commitment, low job satisfaction, and decreased performance and productivity (Cox et al., 2022; Bernerth et al., 2011,
Brown et al., 2018). Further, Van Knippenberg et al. (2006) found that change fatigue negatively affects occupational
identification in cases where organizational commitment decreases. In addition to these findings, there are many studies in
the literature, including study results that job stress reduces organizational identification (Pekkan & Yeloglu, 2021; Pretorius
& Padmanabhanunni, 2022). Based on the results of our study and the other studies in the literature, it can be stated that the
stress and stress factors caused by change fatigue increase the general job stress of employees. Increased job stress
negatively affects occupational identification. For this reason, managers should pay attention to ensure that the changes
they will realise in health institutions do not develop in a way that will increase the stress level of nurses and other
employees. In particular, it is necessary to follow the results of the change movements to be made and new change activities
should not be initiated before the current change results are monitored. In this way, the job stress levels of nurses working
under intense stress can be kept under control and their occupational identification can be positively affected. In addition,
resistance to change and fatigue can be reduced by healthcare managers communicating effectively with nurses during

change processes, planning workloads in a more balanced way, providing training and development opportunities, and
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increasing job satisfaction and motivation by creating supportive work environments. This situation may also lead to a

higher level of occupational identification behavior by reducing job stress.

When the second hypothesis “Colleague support has a moderating role in the relationship between job stress and
occupational identification” was tested, it was found that colleague support plays a moderating role in the significant
relationship between nurses’ job stress levels and occupational identification. H2 hypothesis was accepted according to this
result. In other words, as nurses’ job stress levels increase, their occupational identification may be positively affected by
high colleague support. On the contrary, as job stress levels increase, occupational identification may be negatively affected
by low colleague support. When the literature is examined, Kokoroko and Sanda (2019) concluded in their study on
Ghanaian nurses that high levels of workload cause job stress and nurses’ job stress can be reduced by the buffering effect
of high levels of colleague support in this process. Leyin and Wakerly (2007) stated that informal colleague support is an
important factor in reducing job stress in their study on individuals working in accommodation facilities. Similar results
were also found in the study of Yang and colleagues (2015). In addition, in the literature, many studies have found that
there are significant negative relationships between job stress and occupational identification of employees (Turung &
Celik, 2010:183; Sokmen & Simsek, 2016). In conclusion, in the light of the results supporting hypothesis H2 of our study
and the studies in the related literature, it can be stated that colleague support has a moderating role in the significant
relationship between nurses’ job stress and occupational identification and colleague support acts as a buffer in this
relationship. Based on these results, colleague support among nurses and helping behaviors of colleagues against workplace
problems may alleviate nurses’ stress levels and facilitate their coping with negative situations. In addition, since the
emotional needs of the employees can be met through colleague support, it may be easier for them to cope with job stress
and their occupational identification increases. At this stage, healthcare managers should especially give importance to
mentoring activities within the institution, increase training and career opportunities, encourage organizational
environments that support cooperation and teamwork, increase social activities within the organization, and enable
colleagues to come together and get to know each other outside the work environment. Thus, an environment can be
prepared for the strengthening of the relations between nurses and the development of colleague support within the

organization.

When the third hypothesis developed within the scope of the study “There is a moderating role of colleague support (through
job stress) in the effect of change fatigue on occupational identification” was tested, it was determined that there is a
moderating role of colleague support through job stress in the significant relationship between change fatigue levels of
nurses and their occupational identification. Hypothesis H3 was accepted according to this result. In other words, while
nurses’ high levels of change fatigue reduce the level of occupational identification with their job stress, colleague support
may act as a buffer for greater identification by taking a supportive role in this relationship. At this stage, healthcare
managers should reduce the factors that may cause change fatigue and job stress and support practices that can improve
colleague support in order to increase the occupational identification of nurses and increase their commitment to the

organization.
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CONCLUSION

In this study, we proposed and tested a mediation and moderating model to determine the mediating role of job stress and
moderating role of colleague support in the effect of change fatigue levels of nurses on professional identification. The
results of the research a) we determined that job stress has a mediating role in the effect of change fatigue on professional
identification. b) we also determined that colleague support has a moderating role in the indirect effect of change fatigue
(through job stress) on professional identification. Taken as a whole, this study provides new insights into the relationship
between change fatigue and professional identification among nurses and highlights the moderating role of colleague
support as a mediator of job stress. Using these results, hospital administrators may consider more reasonable planning by
considering the possible effects and consequences of change, taking into account the negative effects on the overall

identification of nurses exposed to constant change.

In conclusion, this study has some limitations. Firstly, the study was conducted on individuals working in a training and
research hospital operating in a limited region. This is one of the biggest obstacles to generalisation about the variables.
Further, the topic of the study can be generalised by conducting it on hospitals in different regions, different cultures,
different business and organizational structures or different sector employees. This cross-sectional study can be analyzed
using longitudinal methods by collecting data at different time periods, which may yield more accurate results.

ETIK BEYAN VE ACIKLAMALAR

Etik Kurul Onay Bilgileri Beyani

Caligma, etik kurul izni gerektirmeyen bir ¢alismadir.
Yazar Katki Orant Beyani

Yazarlar tiim ¢aligmalar birlikte yiirtitmiistiir.

Cikar Catismasi Beyani

Caligmada potansiyel bir ¢ikar ¢atismasi bulunmamaktadir.
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Alternatif Faiz Oranlar1 Acisindan Tiirkiye’de Fisher Hipotezi’nin Analizi

Ismail Cem OZKURT!

Oz

Enflasyon ve faiz oranlari temel makroekonomik gostergeler olmakla birlikte mikroeckonomik etkilere de sahiptir. Fisher Hipotezi olarak ifade
edilen ve enflasyondan faiz oranlarina dogru bir iligskiyi agiklayan hipotez literatiirde uzun yillardir iizerinde durulmug bir konudur. Calismada,
Fisher Hipotezi’nin Tirkiye agisindan gegerliligi ekonometrik analiz yontemleriyle tespit edilerek bundan sonra uygulanacak iktisat
politikalarina yon verilmesi amaglanmaktadir. Bu amaca yonelik olarak, Tiirkiye’de 2012:01-2024:03 déneminde Tiiketici Fiyatlar1 Endeksi ile
ticari bankalarin 1 ay vadeli mevduat faiz orani, 1 hafta vadeli repo faiz orani olarak ifade edilen politika faiz oram1 ve katilim bankalarinin
dagittiklari kar pay1 oranlari arasindaki iligkiler ortaya konulmaya ¢alisilmigtir. Calismada, Varyans ayristirmasi, Etki-Tepki analizi ve Granger
Nedensellik analizi yontemleri kullanilarak Tiirkiye’de Fisher Hipotezi’nin gegerliligi arastirilmistir. Kullanilan repo faiz oranlar1 ve katilim
bankalar1 kar pay1 oranlari degiskenleri literatiirdeki ¢alismalarda daha 6nce kullanilmamistir. Bu degiskenler kullanarak literatiire katkida
bulunmak amaglanmistir. Elde edilen sonuglara gore, Tiirkiye’de enflasyon ile ticari bankalarin 1 ay vadeli mevduat faiz orani ile katilim

bankalarinin dagittiklar1 kar pay1 oranlar1 arasinda Granger Nedensellik iligkisi bulunmaktadir. Bu sonuca gore, analiz doneminde Tiirkiye’de
Fisher Hipotezi gegerlidir.

Anahtar Kelimeler: Fisher Hipotezi, Enflasyon, Faiz
Jel Kodu: E31, E43, C12

Analysis of The Fisher Hypothesis for Alternative Interest Rates in Tiirkiye

Abstract

Inflation and interest rates, being fundamental macroeconomic indicators, also have microeconomic implications. The Fisher Hypothesis, which
explains the relationship from inflation to interest rates, has been a subject of extensive discussion in the literature for many years. This study aims to
determine the validity of the Fisher Hypothesis for Tiirkiye using econometric analysis methods and to guide future economic policies accordingly.
For this purpose, the relationships between the Consumer Price Index and the following variables in Tiirkiye during the period 2012:01-2024:03 are
examined: the 1-month deposit interest rates of commercial banks, the policy interest rate expressed as the 1-week repo rate, and the profit-sharing
rates distributed by participation banks. In the study, the validity of the Fisher Hypothesis in Tiirkiye was investigated using Variance decomposition,
Impulse-Response Analysis, and Granger Causality Analysis methods. The variables of repo interest rates and the profit-sharing rates of participation
banks, which were utilized in the analysis, have not been previously used in studies in the literature. By employing these variables, the study aims to
contribute to the existing literature. According to the results obtained, there is a Granger causality relationship between inflation and the 1-month
deposit interest rates of commercial banks as well as the profit-sharing rates distributed by participation banks in Tiirkiye. Based on this finding, the

Fisher Hypothesis is valid in Tiirkiye during the analysis period.
Keywords: Fisher Hypothesis, Inflation, Interest Rate
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Extended Abstract

Introduction

Inflation and interest rates, while fundamentally situated within macroeconomics, are two important indicators that also have
microeconomic effects. Initially, Gibson (1923) found a long-term positive relationship between British bond yields and the general
price level. A significant contribution to the literature is the Fisher Hypothesis, proposed by Fisher (1930). According to this
hypothesis, there is a one-to-one relationship between inflation and nominal interest rates. Thus, the nominal interest rate equals the
sum of the real interest rate and inflation. In the presumed one-to-one relationship between nominal interest rates and inflation, it is
assumed that there will be no change in the real interest rate. When examining country-specific examples, different results have been
obtained across various periods or countries. Some of these results, contrary to the Fisher Hypothesis, align with the Keynes-Wicksell
approach, suggesting that interest rates cause inflation as the outcome. In the literature, studies examining the Fisher Effect in the
short term generally do not find any significant impact, while many long-term studies have identified the presence of the Fisher
Effect. During the period of the Global Financial Crisis that began in 2008, monetary policy makers pursued a low interest rate policy
to minimize the adverse effects of the crisis. The objective of this policy was to maintain economic growth by keeping interest rates
low and increase inflation by boosting consumption through low interest rates. However, despite the expectation that inflation would
rise, inflation actually occurred below expectations. In this case, contrary to the Fisher Hypothesis, which predicts a causality from
inflation to interest rates, the presence of a causality from nominal interest rates to inflation in the short term has led to the
establishment of the Neo-Fisher Effect in the economic literature.

Method

In the study, the Consumer Price Index (CPI) variable is included as the dependent variable. Among the independent variables, the
"interest" variable represents the 1-month deposit interest rates of commercial banks, the "repo" variable represents the policy rate,
and the "karay" variable represents the 1-month profit-sharing rates of participation banks. The analysis is based on monthly data
spanning the period 2012:01-2024:03, comprising a total of 147 observations. Since all variables are expressed in percentages, their
logarithms have not been taken. The CPI data were obtained from the Turkish Statistical Institute (TUIK), the interest rate data from
the Central Bank of the Republic of Turkey's Electronic Data Delivery System (EVDS), the repo data from the Central Bank's official
website, and the profit-sharing rate data from the Participation Banks Association of Turkey's website. Profit-sharing rates of
participation banks are announced weekly; these weekly data were converted to monthly data by the author. Structural break unit root
tests were not conducted, as the methods used in the study do not account for structural breaks. The variance decomposition method
illustrates the impact ratios of changes in the dependent variable over time and whether these changes stabilize or not. Variance
decomposition was chosen due to its ability to show changes in the dependent variable over time and provide proportional
contributions of independent variables to these changes.

Result and Discussion

In the study, the seasonally adjusted interest and "karay" variables become stationary in their first differences according to the ADF
Unit Root Test. For the Granger Causality Test to be conducted, the series must be stationary at level, i.e., at the 1(0) order. Therefore,
the first differences of the interest and "karay" variables were taken, rendering them stationary at the 1(0) level. According to the ADF
Test results, all variables are stationary at the 1(0) level, with the "fkaray" and CPI variables significant at the 0.01 critical value, the
"ffaiz" variable significant at 0.05, and the repo variable significant at 0.10. The same application was performed for the interest,
"karay," and repo variables using the PP Test. The PP Test results indicate that all variables are stationary at the 1(0) level and the 0.01
critical value.

Based on the econometric analysis results, the Fisher Hypothesis is valid in Tiirkiye for the period 2012:01-2024:03. The Variance
decomposition test results reveal that the variable most affecting changes in inflation, with an impact ratio of 11.52 at the end of 12
periods, is the 1-month deposit interest rates of commercial banks. The second most influential variable is the policy interest rate, with
an impact ratio of 3.81, while the least influential variable is the monthly profit-sharing rates of participation banks, with an impact
ratio of 2.81. The ranking of the policy interest rate as the second most influential variable is an interesting result. This is attributed to
the immediate and symmetric response of deposit interest rates to changes in the policy rate. Given that individuals and firms are
generally more sensitive to changes in deposit interest rates, it can be argued that the effects of changes in the policy rate are also
reflected in deposit interest rates.

Although the profit-sharing rates distributed by participation banks are found to have the least impact, the fact that the difference
between the policy rate and the profit-sharing rates is only 1 point highlights the growing importance and weight of participation
banks in the Turkish economy.

The impulse-response analysis results show that CPI responds positively and with volatility to deposit interest rates, negatively and
with volatility to the policy rate, and positively but with less volatility to the profit-sharing rates of participation banks. This indicates
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that changes in deposit interest rates lead to an increase in CPI. Theoretically, an increase in interest rates is expected to boost savings,
reduce consumption, and thus lower consumer inflation by decreasing demand. However, in developing countries like Tiirkiye, high
nominal interest rates result in individuals reinvesting their interest income into consumption, keeping demand high and pushing up
consumer inflation. The policy interest rate is the most important monetary policy tool used to reduce inflation. The negative response
of CPI to changes in the policy rate demonstrates the usability of this policy tool in Tiirkiye. Except for a slight positive response
observed in the tenth period, a persistent and fluctuating negative response is evident throughout the analysis period.

Participation banks have gained increasing importance in the Turkish banking system in recent years, partly due to the entry of public
banks into this type of banking. The CPI's response to profit-sharing rates is predominantly positive, except in the second and fifth
periods. This result aligns with CPI's response to the deposit interest rates of commercial banks. However, CPI's response to profit-
sharing rates is characterized by lower volatility compared to other variables.

The Granger Causality Test results show that the Fisher Hypothesis, which posits a causal relationship from inflation to interest rates,
holds for Turkey during the analysis period. This is evidenced by CPI being a cause of deposit interest rates at the 0.01 significance
level and a cause of the profit-sharing rates distributed by participation banks at the 0.01 significance level. Another significant result
from the Granger Causality Test is that the profit-sharing rates of participation banks are a cause of deposit interest rates at the 0.01
significance level and a cause of the policy rate at the 0.05 significance level. These findings indicate the growing importance of
profit-sharing rates of participation banks in the Turkish economy. They also suggest that changes in the profit-sharing rates of
participation banks influence both deposit interest rates and policy rates, highlighting the foundational role of profit-sharing rates in
these variables. The competitive relationship between commercial and participation banks in the banking system explains this
causality relationship.

The ongoing debate over the causal relationship between inflation and interest rates in Tiirkiye in recent years finds a response both in
theoretical studies and in the results of this study. From this perspective, the conclusion that inflation rates can be guided by using
interest rates, which underpins orthodox economic policy, is another indirect result of the analysis, suggesting its applicability in
Tiirkiye.
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GIRIS

Makro iktisadi acidan enflasyon ve faiz sorunlarinin neden ve nasil ortaya c¢iktigini belirlemek onemli bir konudur.
Konunun 6nemi nedeniyle iizerinde ¢ok sayida ¢alisma yapilmistir. Faiz oranlari ile enflasyon arasindaki iliski literatiirde
ilk olarak Gibson tarafindan ortaya atilan ve kendi adiyla anilan paradoks ile incelenmistir. Gibson (1923) ¢alismasinda
Ingiltere’de tahvil faiz oranlari ile enflasyon arasinda uzun dénemde pozitif korelasyon oldugunu tespit etmistir. Bu
sonuca gore izlenecek bir parasal genisleme politikasi enflasyon ve faiz oranlarinin yukari yonlii hareket etmesine neden
olacaktir (Ulusoy, Yilmaz & Unal, 2021:2). 1930 yilinda ortaya konulan Fisher Hipotezi ise iktisat literatiiriinde uzun
yillar kendisine yer edinmistir. Fisher Hipotezi’'ne gore; enflasyon ile nominal faiz oranlari arasinda bire bir iliski
mevcuttur. Buna gore, nominal faiz orani, reel faiz orani ile enflasyonun toplamina esittir. Nominal faiz orani ile
enflasyon arasinda var oldugu diisiiniilen bire biri iliskide reel faiz oraninda bir degisiklik olmayacagi varsayilmistir
(Hacioglu & Yerlikaya, 2014:110). Fisher (1930), hipotezi’'ni test edebilmek amaciyla Amerika Birlesik Devletleri ve
Ingiltere ekonomilerinde enflasyon ve faiz oranlar1 arasindaki iligkileri incelemistir. Elde edilen sonuglara gére, iki
degisken arasinda ABD icin 0.85 ve Ingiltere icin de 0.98 gibi yiiksek oranda korelasyon iliskisi bulunmaktadir. Bu tespit

uygulanan para politikasinin reel faiz oranini etkilemedigi sonucunu ortaya koymasi bakimindan énemlidir.
Fisher Hipotezi’nin formiilasyonu Denklem 1’de goriilmektedir; (Awomuse & Alimi, 2012:159).
it=r+ 7Z'et (1)

Denklem 1°de yer alan it nominal faiz oranini, r; reel faiz oranini, n% ise beklenen enflasyonu ifade etmektedir. Hipoteze
gore, uzun vadede reel faiz oranlarinin sabit olmasi varsayimi altinda nominal faiz orani ile enflasyon arasinda birebir
iligki bulunmaktadir. Boyle bir durumda enflasyonda meydana gelen bir birimlik artis nominal faiz oranlarmin da bir

birim artmasina neden olacaktir.

Ulke &rneklerine bakildiginda dénemler ya da iilkeler bazinda farkli sonuglar elde edildigi goriilmektedir. Bu sonuglardan
bazilar1 Fisher Hipotezi'nin tersine faiz neden enflasyon sonu¢ seklinde Keynes-Wicksell yaklasimina uygun sonuglar
elde edilmistir (Ulusoy, Yilmaz & Unal, 2021:3). Literatiirde yer alan ¢aligmalardan Fisher Etkisi’ni kisa vadede ele alan
calismalarda herhangi bir etki tespit edilemezken uzun vadeye dayali calismalarin bircogunda Fisher Etkisi tespit
edilmistir (Coppock & Poitras, 2000:181-182). Fisher Hipotezi'nin gecerliligi konusunda yapilan ¢aligmalarda elde edilen
farkli sonuglarin nedenleri olarak; analize dahil edilen {ilkeler arasindaki gelismislik farkliliklari, analiz donemi igerisinde

meydana gelen konjonktiirel gelismeler ve analize dahil edilen degiskenlerdeki farkliliklar sayilabilir.

2008 yilinda baglayan kiiresel finansal kriz doneminde basin1 Amerika Birlesik Devletleri, Euro bélgesi ve Japonya’nin
cektigi gelismis tilkelerin para politikasi yoneticileri krizin olumsuz etkilerini minimize edebilmek amaciyla sifir ya da
sifira yakin bir faiz orani politikasi izlemislerdir. Bu politikada amag, faiz oranlarin1 diisiik tutmak suretiyle ekonomik
biliylimenin devamini saglamak ve tiiketimi arttirarak enflasyonun yiikselmesini saglamaktir. Ancak enflasyonun artacagi
yoniindeki beklentilerine karsin enflasyon beklentilerin de altinda gergeklesmistir. Bu gelismenin nedeni ise, gelismis
iilkelerin uyguladiklari geleneksel olmayan para politikasi sonucunda piyasada olusan likidite bolluguna karsin ekonomik
birimlerin tiikketimlerini arttirmamalar1 ve ekonomilerin Keynes’in belirttigi likidite tuzagina diismesidir (Siimer, 2020: 2).

Bu durumda enflasyondan faiz oranlarina dogru bir nedensellik iligkisini dngéren Fisher Hipotezi’nin aksine kisa vadede
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nominal faiz oranlarindan enflasyona dogru bir nedensellik iliskisinin varligina binaen Neo-Fisher Etkisi iktisat
literatiirtinde yerini almistir. Neo-Fisher Etkisi’ne gore kisa donemde diisiik faiz oranlar1 diisiikk enflasyona neden
olmaktadir. Merkez bankasinin enflasyonu diisiirme politikasin1 benimsemesi durumunda nominal faiz orani hedefini
diistirmesi gerekmektedir. Fisher etkisinin temelinde yer alan enflasyondan faize dogru nedensellik iligskisi Neo-Fisher

hipotezinde faizden enflasyona dogrudur (Iona, 2017:578).

Caligma, Tiirkiye’de Fisher Hipotezi’nin gecerliligini ortaya koyma amacini tasimaktadir. Bu cergevede bagimli degisken
olarak Tiiketici Fiyat Endeksi (TUFE)’de meydana gelen bir dnceki aya gore yiizdelik degisim, ticari bankalarin
uyguladiklar1 1 ay vadeli mevduatlara uygulanan nominal faiz orani, politika faizi olarak ifade edilen 1 hafta vadeli repo
faiz orani ve katilim bankalar1 tarafindan uygulanan 1 ay vadeli katilim hesaplarina dagitilan kar pay1 oran1 kullanilmustir.
Analizde yer alan katilim bankalar1 kar pay1 oranlar1 ve politika faizi literatiirde yer alan ¢alismalarda kullanilmamis iki
degiskendir. Bu agidan bakildiginda son yillarda bankacilik sektoriinde dnemi her gegen giin artan katilim bankalart ile
Tiirkiye’nin uyguladigi para politikasinda 6nemli bir yer tutan politika faizinin analize déhil edilmis olmasi ¢alismanin

literatiire katkisini gdstermektedir.
1. LITERATUR

Caligmanin bu boliimiinde literatiirde yer alan esbiitiinlesme, varyans ayristirmasi ve nedensellik analizi igeren

caligmalara yer verilmistir.

Ingiltere’de Fisher hipotezinin 1959-1988 doneminde gegerli oldugunu tespit eden Coleman (1993), yurtdisi beklenen
enflasyonunda meydana gelen artisin ingiltere reel faiz oranlarinda 6nemli olumsuz etkileri oldugunu tespit ederken,
Incekara, Demez ve Ustaoglu (2012) Tiirkiye’de kisa vadede enflasyon ve faiz orani arasinda bir nedensellik iliskisi tespit
etmemislerdir. Buna karsin Mercan (2013), ARDL analizi yontemini kullandig1 calismasinda Tiirkiye’de enflasyon
oraninin nominal faiz oramini pozitif ve anlamli etkiledigini dne siirmiistiir. Kanca, Uziimcii ve Deniz (2015) ise Johansen
Esbiitiinlesme ve Granger Nedensellik Analizi yapmislar sonugta enflasyondan yillik mevduat faiz oranlarma dogru tek
yonlii nedensellik iliskisinin varligina dayanarak Tirkiye’de Fisher Hipotezi’nin gegerli oldugunu belirtmislerdir. Koksal
ve Destek (2015); Akimer ve Yilmaz (2016) ile Dogan, Eroglu ve Deger (2016) de ayni1 sonucu elde etmistir. Lebe ve
Arda Ozalp (2016) ise ARDL analizini uygulamiglar ve reeskont faiz orani, mevduat faiz orani ve para politikasi faiz
oranlari ile enflasyon arasinda kisa ve uzun vadeli esbiitiinlesme iliskisi tespit etmislerdir. Torun ve Karanfil (2016) ise
kullandiklar1 Varyans ayristirmasi testi sonucuna gore faiz orami enflasyonu agiklayan en onemli degiskendir. OECD
iilkelerini kapsayan dinamik panel veri analizini kullandiklar1 ¢aligmalarinda Kiigiikaksoy ve Akalin (2017), Fisher
Hipotezi’nin gecerli oldugunu belirtmislerdir. Basar ve Karakus (2017) da Tiirkiye’de Fisher Hipotezi’nin gegerliligini
Johansen Esbiitiinlesme Testi ve VECM Granger Nedensellik testi ile ortaya koymuslardir. Granger, Toda-Yamamoto ve
Hatemi-J Asimetrik Nedensellik testlerini uygulayan, Dogan, Afsal ve Oriin (2018); Samirkas (2019); Uslu (2020) ve
Giirsoy ve Akgay (2021), calismalarinda enflasyondan faiz oranlarma dogru nedensellik iligkisi tespit ettiklerinden
Tiirkiye’de Fisher Hipotezi’nin gegerli oldugunu savunmuslardir. Saglam (2018) da benzer sonucu Gelecek-11 olarak
ifade edilen iilke grubu igin elde etmistir. Yilanci (2009); Yaprakli (2022) ve Ozbek ve Tas (2023) ise nedensellik ve

esbiitiinlesme iliskisi tespit edemediklerinden Fisher Hipotezi’nin Tiirkiye’de gecerli olmadigi sonucuna ulagmislardir.
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Buna karsin Serel ve Aksehirli (2023), sinama, mevduat ve kredi faiz oranlari ile iki farkli modele dayali olarak Johansen
Esbiitiinlesme Testi ile VECM’ye dayali Granger Nedensellik Testi yapmiglar sonugta Tiirkiye’de Fisher Hipotezi’nin

gecerli oldugunu tespit etmislerdir.

Caligmanin ekonometrik analizinde kullanilan degiskenlerden katilim bankalar1 kar payr oranlar1 ve politika faizi
literatiirde yer alan ¢alismalarda kullanilmamis iki degiskendir. Katilim bankalarinin Tiirk bankacilik sistemi igerisindeki
pay1 ve agirligt her gecen giin artmaktadir. Kamu bankalarinin da katilim bankalar1 kurmasi bu bankacilik tiiriiniin hizla
gelismesine neden olmaktadir. Bu baglamda, katilim bankalar1 kar pay1 oranlarina ve dnemli bir iktisadi gosterge olan

politika faizine ¢aligmada yer verilerek literatiirdeki bu eksikligin giderilmesi amaglanmaistir.
2. VERI VE METODOLOJI

Calismada TUFE degiskeni bagimli degisken olarak yer almaktadir. Bagimsiz degiskenlerden faiz ifadesi ticari
bankalarin 1 ay vadeli mevduat faiz oranlarini, repo ifadesi politika faizini, karay ifadesi ise katilim bankalarinin 1 ay
vadeli katilim hesabi kar payi oranlarinmi ifade etmektedir. Analiz 2012:01-2024:03 donemini kapsayan toplam 147
gozlemden olusan aylik verilerdir. Degiskenlerin hepsi yiizdelik ifade oldugundan logaritmalar1 alinmamustir. TUFE
degiskeni disindaki diger degiskenler mevsimsel etkilerden armdirilmistir. TUFE degiskeni negatif degerler tasidigindan
mevsimsellikten arindirilamamistir. TUFE degiskeni verileri Tiirkiye Istatistik Enstitiisii (TUIK)’den, faiz degiskeni
Tiirkiye Cumhuriyet Merkez Bankasi, Elektronik Veri Dagitim Sistemi (EVDS)’den, repo degiskeni TCMB internet
sitesinden ve karay degiskeni ise Tirkiye Katilim Bankalar1 Birligi internet sitesinden elde edilmistir. Katilim bankalari
kar pay1 oranlar1 haftalik olarak ilan edilmektedir. Haftalik veriler yazar tarafindan aylik verilere donistiiriilmiistiir.
Caligmada kullanilan yontemler yapisal kirilmalart dikkate almadigindan yapisal kirilmali birim kdk testleri

yapilmamustir.

Varyans ayristirmasi, VAR analizinde incelenen degiskenlerin her birinin varyansinda meydana gelen degisimlerin yiizde
kacinin kendi gecikmelerinden, yilizde kaginin ise diger degiskenler tarafindan aciklandigini arastirmaktadir.
Degiskenlerin digsal ya da igsel olup olmadiklarinda dair bir degerlendirme yapmak icin de kullanilabilmektedir (Tari,
2006).

Etki-Tepki analizinde, degiskenlere verilen bir birimlik soklara degiskenlerin verdikleri tepkilerin yo6nii ve giicii hakkinda
bilgi edinilirken, soklarin etkilerinin azalma ve ortadan kalkma siireclerini de donemler itibariyle analiz etmek

miimkiindiir (Tar1, 2010).

Granger (1969) tarafindan ortaya koyulan nedensellik analizinde nedensellik iliskisi; “Y’nin ongoriisii, X'in gegmis
degerleri kullamildiginda X’in ge¢mis degerlerinin kullanilmadigi duruma gore daha basarii ise X, Y’nin Granger

nedenidir.” olarak tamimlanmistir.

Literatiirde yer alan g¢alismalarda kisa ve uzun donemde iliskinin varliginin tespiti amaciyla esbiitiinlesme testleri
yapilmistir. Esbiitiinlesme testi ile bir esbiitiinlesme orani elde edilirken ¢alismada kullanilan Varyans ayristirmasi
yonteminde donemler itibariyle bagimli degiskende meydana gelen degisimlerin etki oranlarim1 ve degisimin istikrara

kavustugu ya da kavusmadigi durumlar1 géstermektedir. Bu baglamda Varyans ayristirmasi yontemi bagimli degiskende
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meydana gelen degisimleri donemler itibariyle gostermesi ve bu degisimlerde bagimsiz degiskenlerin roliinii oransal
olarak vermesi nedeniyle tercih edilmistir. Yine de ARDL analizi yapilmis ancak yapisal kirilma tarihleri dummy (kukla)
degisken olarak eklenmesine ragmen CUSUMAQ testinden istenilen sonug elde edilememistir. Nedensellik analizinde ise
Toda-Yamamoto Nedensellik Testi’nde kullanilan yapisal testlerde degisen varyans ve normallik varsayimlari
saglanamamis bu yiizden Granger Nedensellik Analizi yapilmistir. TUFE gostergesi aylik olarak yaymlandigi igin

mevduat faiz oranlarinda ve katilim bankalarinin dagittiklar1 kér pay1 oranlar1 da aylik veriler halinde kullanilmistir.
Ekonometrik analizde kullanilan model Denklem 2’de yer almaktadir;
Tufew1= o+ Paffaiz_d11e: + Pofrepo_d1les + Bsfkaray d1les + i 2

Denklem 2’de yer alan tufe ifadesi Tiiketici Fiyatlar1 Endeksi degiskenini, ffaiz ifadesi farki alinmis faiz degiskenini,
frepo ifadesi farki alinmig repo faizi degiskenini ve fkaray ifadesi ise farki alinmis kar pay1 oranlarini temsil ederken p.ise

hata terimini gostermektedir.
3. BULGULAR

Zaman serisi analizlerinde degiskenlerin birim koke sahip olup olmadiklarinin tespiti amaciyla Genigletilmis Dickey-

Fuller (1981) ve Phillips-Perron (1988) birim kok testleri siklikla kullanilmaktadir.

Tablo 1: ADF ve PP Birim Kok Testi

ADF Testi
Degiskenler Diizey Prob Birinci Fark Prob
faiz_ 0.801845 0.9938 -3.371093™ 0.0136
(-2.881685) (-2.881685)
ffaiz -3.371093" 0.0136
(-2.881685)
karay -2.044157 0.5720 -5.086462" 0.0002
(-4.022586) (-4.022586)
fkaray -5.086462" 0.0002
(-4.022586)
repo -3.368993™ 0.0597
(-3.145341)
tufe -6.771379" 0.0000
(-4.022135)
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PP Testi
faiz 0.555702 0.9994 -7.324693" 0.0000
(-4.022135) (-4.022586)
ffaiz -6.945509" 0.0000
(-3.475819)
karay -0.579781 0.9785 -5.120167" 0.0002
(-4.022135) (-4.022586)
fkaray -5.120167" 0.0002
(-4.022586)
repo -0.820619 0.9606 -8.442839" 0.0000
(-4.022135) (-4.022586)
frepo -8.442839" 0.0000
(-4.022586)
tufe -6.709153" 0.0000
(-4.022135)

* kK

, ™ ve ™ sirastyla 0.01, 0.05 ve 0.10 anlamlilik diizeylerini ifade etmektedir. Parantez icindeki degerler test kritik degerleridir.

Mevsimsellikten arindirilmis faiz ve karay degiskenleri ADF Birim Kok Testi’nde birinci farki alindiginda duragan hale
gelmektedir. Granger Nedensellik Testi’nin yapilabilmesi i¢in serilerin diizeyde yani 1(0) mertebesinde duragan olmasi
gerekmektedir. Bu nedenle faiz ve karay degiskenlerinde fark alma islemi yapilmistir. Fark alma islemi sonucunda faiz
degiskeninin farki alinmis hali ffaiz, karay degiskeninin farki alinmig hali ise fkaray olarak ifade edilmistir. Fark alma
islemi sonucunda tiim degiskenler 1(0) diizeyinde duragan hale getirilmislerdir. ADF Testi sonuglar1 incelendiginde tiim
degiskenler 1(0) diizeyinde, fkaray ve Tiife degiskenleri 0.01, ffaiz degiskeni 0.05 ve repo degiskeni ise 0.10 kritik

degerinde duragandir.

Phillips Perron (PP) Birim Kok Testi’nde ise faiz, karay ve repo degiskenleri I(1) diizeyinde duragan bulunmustur. Ayni
uygulama PP Testi’nde faiz, karay ve repo degiskenleri i¢in yapilmistir. Sonugta ffaiz, fkaray ve frepo degiskenleri elde
edilmis ve bu serilere birim kok testi uygulanmistir. PP Testi sonuglar1 incelendiginde tiim degiskenlerin I(0) diizeyinde

0.01 kritik degerinde duragan oldugu goriilmektedir.

Serilerin birim kdkten arindirilmasi gergeklestirildikten sonra modeli kurmada kullanilacak uygun gecikme uzunlugunun

belirlenmesi gerekmektedir. Kritik degerleri minimum yapan gecikme uzunlugu uygun gecikme uzunlugu olarak
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belirlenmektedir.

Tablo 2: Uygun Gecikme Uzunlugu

Lag LogL LR FPE AlC SC HQ

0 -910.4570 NA 6.695885 13.25300 13.33785 13.28748
1 -801.2999 210.4043 1.735882 11.90290 12.32714" 12.07530
2 -778.2884 43.02140 1.569120 11.80128 12.56491 12.11160
3 -731.9635 83.92202 1.012601 11.36179 12.46481 11.81003"
4 -716.1321 27.76229 1.017915 11.36423 12.80665 11.95039
5 -690.5636 43.35525 0.890102" 11.22556* 13.00737 11.94964
6 -678.4164 19.89333 0.947491 11.28140 13.40259 12.14340
7 -660.6433 28.07632" 0.932035 11.25570 13.71629 12.25562
8 -651.7086 13.59629 1.045355 11.35810 14.15808 12.49594

Uygun gecikme uzunlugunun belirlenmesinde 5 kritik degeri minimum yapan gecikme uzunlugu uygun gecikme
uzunlugu olarak belirlenmektedir. Tablo 2°de goriilebilecegi tizere 5 kritik degerden FPE (Final Prediction Error, Son
Tahmin Edici Hatas1) ve AIC (Akaike Info Criterion, Akaike Bilgi Kriteri)’ne gore 5 gecikme uzunlugu s6z konusu
kriterleri minimum yapan gecikme uzunlugudur. Sadece 2 kritere gore gecikme uzunlugunun belirlenmesi kurulan VAR
Modeli’nin duraganligi konusunda belirsizlige neden olunabilecegi diisiincesiyle kurulan VAR Modeli’nin duraganligi

Sekil 1°de polinom dagilimi ile goriilmektedir.

1.5 —
1.0 -
0.5 — :' g i - -
0.0 -- - . -
-0.5 — i - ! S
-1.0 — -
-1.5 : : H : :
1.5 -1.0 -0.5 0.0 0.5 1.0 1.5

Sekil 1: Polinom Dagilim1
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Sekil 1’de yer alan polinom dagilimina gore tiim noktalar cemberin igerisinde yer aldigindan 5 gecikmeye gore kurulan

VAR modeli duragandir.

Tablo 3: Varyans Ayristirmasi

Donem S.E TUFE ffaiz frepo fkaray
1 1.499402 100.0000 0.000000 0.000000 0.000000
2 1.844692 99.75864 0.004816 0.124197 0.112348
3 1.930800 93.65437 4.441132 0.422684 1.481813
4 2.026889 89.34438 8.655829 0.425163 1.574623
5 2.085288 86.09050 11.30811 0.936051 1.665337
6 2.142517 82.96063 11.09456 3.761181 2.183623
7 2.195637 83.44508 10.57617 3.886263 2.092485
8 2.231807 83.10850 11.02717 3.822829 2.041500
9 2.268329 81.96209 11.27600 3.987398 2.774514

10 2.303181 82.35524 10.94003 3.890217 2.814511
11 2.329331 82.22448 11.17259 3.851006 2.751924
12 2.351341 81.84468 11.52608 3.813638 2.815608

Tablo 3°de yer alan Varyans ayristirmasinda bagimsiz degiskenlerin bagimli degiskendeki degisimleri agiklama oranlari
donemsel olarak goriilmektedir. Birinci donemde bagimli degisken olan TUFE’de meydana gelen degisimlerin tamami
kendisi tarafindan agiklanmaktadir. Ikinci dénemde frepo degiskeninin etki oram daha fazla iken (%0.12) iigiincii
donemle birlikte bagimli degisken olan TUFE’de meydana gelen degisimlerde ffaiz degiskeninin %4.44 etki oranina
sahip oldugu goriilmektedir. Ugiincii dénemde en fazla etki oranima sahip ikinci degisken %1.48 etki orani ile fkaray
degiskenidir. Dordiincti donemde ffaiz degiskeninin etki orani {igiincii donem oraninin iki katina ¢ikarak %8.65 etki
oranina ulasmistir. ikinci énemli etki oranima sahip olan fkarayda kismi bir artis ile %1.57 etki oranina ulamistir. Besinci
donem itibariyle ffaiz degiskeninin etki oranindaki artis hiz1 yavaslamakla birlikte %11.30’luk etki orani ile bagimli
degiskende meydana gelen degisimleri aciklayan en Onemli bagimsiz degisken olmaya devam etmektedir. Besinci
donemde frepo degiskeninin etki oraninin %1’e dahi ulagamadigi Tablo 3’de goriilmektedir. Besinci donemde fkaray
degiskeni etki oranindaki artigin da yavasladigi ve %1.66 oranina ulastig1 goriilmektedir. Altinci donem itibariyle ffaiz
degiskeninin etki oraninin duraganlastigi bir diger deyisle istikrara kavustugu goriilmektedir. Altinct donemde

%11.09’luk bir etki orani besinci déneme gore sinirh bir diisiisii ifade etmektedir. Altinct donemde meydana gelen en
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onemli degisim frepo degiskeninin etki oraninda yasanan artistir. %3.76°lik etki orani ile altinct dénemde frepo etki orani
en yiiksek ikinci degisken haline gelmistir. Altinc1 donemde fkaray degiskeninin etki oraninda bir artis yasansa da artis
hiz1 frepo’nin altindadir. Yedinci donemde ffaiz degiseninin etki oraninda sinirl bir azalma yasanmakla birlikte bu sinirl
etki frepo ve fkaray degiskenlerinde de goriilmektedir. Yedinci donem ile birlikte bagimsiz degiskenlerin etki oranlarinin

istikrara kavustugu donemler arasindaki degisimin %1°1 asmadig1 goriilmektedir.

Varyans ayristirmasinda model kurumunda degiskenlerin sirast 6nem arz etmektedir. Kurulan bu modelin alternatifi
olarak baska degisken siralamalar1 kullanilarak da Varyans ayristirmasi testi yapilmis ancak her seferinde benzer sonuglar

elde edilmistir. Bu durum kurulan modeli dogrulugunu gostermektedir.

Etki-Tepki Analizi'nde bagimsiz degiskene verilen 1 birimlik soka bagimli degiskenin tepkisi grafiksel olarak
gosterilmektedir. Sekil 2°de ffaiz degiskenindeki soklara TUFE degiskeninin tepkisi goriilmektedir.

Sekil 2: TUFE’nin ffaiz’e Tepkisi
Sekil 2 incelendiginde elde edilen ilk sonu¢ 12 dénem boyunca TUFE’nin tepkisinin hep pozitif oldugudur. Birinci
dénemde meydana gelen soklara TUFE nin hic tepki gostermedigi iigiincii donem ile birlikte dnemli bir pozitif tepki
verildigi goriilmektedir. Tepkinin siddeti dordiincti donem ile birlikte istikrara kavusmus olmakla birlikte besinci donem
ile yedinci donem arasinda tepkinin azaldigi ancak hala pozitif oldugu goriillmektedir. Sekizinci doneme dogru
gerceklesen pozitif yonsemeden sonra dokuzuncu doneme dogru tepkide bir duraganlik gbéze carpmaktadir. Onuncu
donemde tepkinin ortadan kayboldugu ve sifir eksenine teget olundugu goriilmekle birlikte on bir ve on ikinci donemde
yine pozitif ancak 1liml bir tepki goze ¢arpmaktadir. Analiz donemi boyunca yedinci ve onuncu dénemlerde olmak iizere

tepkinin ortadan kalktig1 ancak izleyen dénemlerde TUFE tarafindan yine pozitif tepki verildigi goriilmektedir.

415



| KUIiBF DERGI, 26(2), 2024 |
Alternatif Faiz Oranlar1 A¢isindan Tiirkiye’de Fisher Hipotezi’nin Analizi

Sekil 3: TUFE nin frepo’ya Tepkisi
Sekil 3’de politika faizi olan 1 hafta vadeli repo faizindeki soklara TUFE’nin tepkisi goriilmektedir. Analiz dénemi
boyunca tepkinin genellikle negatif oldugu goriilmektedir. Bu acidan bakildiginda TUFE’nin diisiiriilmesi yoniinde bir
politika izlenmek istendigi takdirde politika faizlerinde yapilacak bir degisime TUFE’nin negatif tepkiler verecegi
boylelikle de istenilen amaca ulasilabilecegi goriilmektedir. Ancak Varyans ayrigtirmasi sonuglari incelendiginde politika
faizindeki degisim TUFE’de meydana gelen degisimleri en az aciklayan degisken olarak bulunmustur. Dérdiincii
donemde az oranda bir pozitif tepki goriilmekle birlikte bu dénemden altinci déneme dogru ciddi bir negatif tepki goze
carpmaktadir. Altinc1 dénem analiz doneminin ortasindaki bir donemi ifade ettiginden TUFE’nin biiyiik oranli negatif

tepkisinin gecikmeli olarak ortaya ¢iktig1 sdylenebilir.

Sekil 4: TUFE’nin fkaray’a Tepkisi
Sekil 4’de katilim bankalarinin dagittiklari aylik kar payr oranlarinda meydana gelen soklara TUFE’nin tepkisi
gorilmektedir. Sekil 4’de ilk g6z carpan durum ikinci ve besinci donemlerdeki negatif tepkinin disinda tepkinin hep

pozitif oldugudur. Buna gére katilim bankalarmin dagittiklart kdr payi oranlarindaki degisimlere TUFE yiikselme
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yoniinde tepki vermektedir ki bu tepki teori ile tutarhdir. Ugiincii dénem pozitif anlamda en biiyiik tepkinin verildigi
donem olmakla birlikte yedinci ve sekizinci donem arasinda ise bir duraganlik ve istikrar gbze ¢arpmaktadir. Dokuz ile on
birinci dénem arasinda tepkinin siddetinin giderek azaldigi ve on birinci donemde tepkinin ortadan kalktig1 goriilmekle

birlikte on ikinci doneme dogru hafif bir pozitif tepki goriilmektedir.

Tablo 4: Granger Nedensellik Analizi

Nedenselligin Yonii Olasihik
ffaiz TUFE nin Granger nedeni degildir 0.4174
TUFE ffaiz’in Granger nedeni degildir 0.0049"
frepo TUFE nin Granger nedeni degildir 0.9705
TUFE frepo’nun Granger nedeni degildir 0.2151
fkaray TUFE nin Granger nedeni degildir 0.1136
TUFE fkaray’m Granger nedeni degildir 0.0016"
frepo ffaiz’in Granger nedeni degildir 1.E-05
ffaiz frepo’nun Granger nedeni degildir 0.3449
fkaray ffaiz’in Granger nedeni degildir 0.0001"
ffaiz fkaray’in Granger nedeni degildir 1.E-05
fkaray frepo’nun Granger nedeni degildir 0.0114™
frepo fkaray’in Granger nedeni degildir 2.E-06

* kK

, ™ ve ™ sirastyla 0.01, 0.05 ve 0.10 anlamlilik diizeylerini ifade etmektedir. Parantez icindeki degerler test kritik degerleridir.

Tablo 4’de goriilen Granger Nedensellik Analizi sonuglart 6zet bir sekilde ifade edildiginde; TUFE ffaiz’in 0.01
anlamlhilik diizeyinde Granger nedenidir, TUFE fkaray’m 0.01 anlamlilik diizeyinde Granger nedenidir, fkaray 0.01
anlamlilik diizeyinde ffaiz’in Granger nedenidir ve son olarak fkaray 0.05 anlamlilik diizeyinde frepo’nin Granger

nedenidir.

Nedensellik analizi sonuglarma gore, TUFE ile ticari bankalarin bir ay vadeli mevduat faiz oranlari ve katilim
bankalarinin bir ay vadeli dagittiklar1 kar payi oranlar1 arasinda nedensellik iliskisi bulunmaktadir. Faiz oranlari
arasindaki nedensellik analizinde ise katilim bankalarinin dagittiklari kar pay1 oranlarinin, hem ticari banka mevduat faizi
hem de politika faizinin nedeni oldugu gériilmektedir. TUFE’ nin ortaya koydugu bu nedensellik iliskileri Tiirkiye’de

Fisher Hipotezi’nin analiz déneminde gegerli oldugunu gostermektedir. Enflasyondan faiz oranlarina dogru bir iliski
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Tiirkiye’de ticari banka faizi ve katilim bankalarinin kir paylari arasinda tespit edilmistir. {lging olan bir nokta TUFE ile
politika faizi arasinda herhangi bir nedensellik iligskisinin bulunmamis olmasidir. Oysa politika faizi 6zellikle enflasyon
hedeflemesi politikast uygulayan iilkelerde enflasyonu diisiirmek amaciyla kullanilan en 6nemli politika aracidir. Bu
aracin Tiirkiye’de calismiyor goriinmesinin nedeni olarak bu iligkinin ticari banka mevduat faizleri araciligiyla
gergeklestigi savi gosterilebilir. Politika faizlerinde meydana gelen degisimlere ticari banka mevduat faizleri aninda ve
dogrusal bicimde tepki gostermektedir. Boylelikle enflasyonu diisiirme amaciyla politika faizini arttirmaya yonelik bir
sikilastirict para politikasi uygulamasina ticari bankalar da katilarak mevduat faiz oranlarini arttirmaktadir. . Dolayisiyla
tilketiciler agisindan politika faizinden ziyade ticari banka mevduat faizleri daha biiyliik 6nem tagimaktadir. Bu 6nem
neticesinde politika faizinde meydana gelen degisimler zincirleme olarak ticari banka mevduat faizlerine de

yansiyacagindan bireylerin tiiketim davraniglarini ve tiiketim taleplerini dogrudan etkileyecektir.

Calismadan elde edilen sonuglar ile literatiirde yer alan ¢alismalarin sonuglar biiyiik 6l¢iide benzerlik gostermektedir.
Literatiirde yer alan ve enflasyondan faiz oranlarina dogru tek yonlii bir nedensellik iligkisinin varligini tespit ederek
Tiirkiye’de Fisher Hipotezi’nin gecerliligini kabul eden; incekara, Demez ve Ustaoglu (2012), Kanca, Uziimcii ve Deniz
(2015), Koksal ve Destek (2015), Akinci ve Yilmaz (2016), Dogan Eroglu ve Deger (2016), Basar ve Karakus (2017),
Dogan, Afsal ve Oriin (2018), Samirkas (2019), Giirsoy ve Akcay (2021) ¢alismalarini sonuglari ile aynidir. Yani sira
Varyans ayristirmasi yontemini kullanarak enflasyondaki degisimlerin en 6nemli agiklayicist olarak faiz orani degiskenini
tespit eden calismalardan; incekara, Demez ve Ustaoglu (2012) ve Torun ve Karanfil (2016) calismalarinin sonuglari ile

caligmanin sonucu aynidir.
SONUC

Enflasyon ve faiz oranlari 6zellikle enflasyon hedeflemesi politikasi uygulayan gelismekte olan tilkeler i¢in onemli iKi
makroekonomik gostergedir. Bu iki gdsterge temelde makroekonominin konusu igerisinde olmakla birlikte birey ve firma
davraniglarin1 yoluyla mikroekonomik etkileri de bulunmaktadir. Faiz oranlar1 Tirkiye gibi enflasyon hedeflemesi
politikas1 yiiriiten iilkelerde en 6nemli politika aracidir. Dolayisiyla politikadan en verimli sonucu alabilmek igin

enflasyon ile faiz oranlari arasinda bir iligki bulunmasi gerekmektedir.

Teorik altyapis1 Fisher’in (1930) caligmasina dayanan politikada, enflasyondan faiz oranlarina dogru bir iligkisinin olmas1
politikanin bagarist i¢in gereklidir. Bu durumda enflasyon hedeflemesi politikast uygulayan tilkelerde Fisher Hipotezi’nin
gecerli olmasi gerekmektedir. Caligmanin amacit da bu acgidan ortaya cikmakta Tirkiye’de Fisher Hipotezi'nin
gecerliligini test ederek dezenflasyon politikalarina yon verebilmektir. Tiirkiye, 2006 yilindan itibaren uyguladigi agik
enflasyon hedeflemesi politikasin1 Aralik 2021 tarihinde terk ederek adina Tiirkiye ekonomi modeli denilen ve tamamen
Neo-Fisher’ci bir yaklasima sahip olan bir iktisat politikas1 yliriitmeye baslamistir. Bu politika sonucunda enflasyon
oranlarinda yasanan hizli artiglar, reel gelirlerin enflasyon karsisinda hizla gerilemesi neticesinde iilkede bir {icret-
enflasyon sarmalinin ortaya g¢ikmasi, fiyatlama davramiglarindaki bozulmalar ve yeni politikanin temel hedefi olan
biiyiime oranlarinda istenilen hedeflere ulasilamamasi neticesinde program Haziran 2023 tarihinde terk edilerek Ortodoks

istikrar politikasina geri doniilmiistiir.

Literatiirde yer alan ¢alismalarin biiyiik ¢ogunlugunda Tiirkiye’de Fisher Hipotezi’nin gegerliligi kabul edilmistir. Genel
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olarak kullanilan egbiitiinlesme testlerinin hemen tamaminda degiskenler arasinda bir esbiitiinlesme iliskisi bulunmustur.
Calisma, bu yoniiyle literatiirdeki diger calismalardan ayrismaktadir. Calismalarda ¢ok fazla kullanilmayan Varyans
ayrigtirmasi testi ile enflasyonun faiz oranlarindan dénemler itibariyle nasil etkilendigi ortaya konulmaya ¢aligilmistir. Bu
testte degisken olarak kullanilan katilim bankalarinin dagittiklart aylik kar payir oranlar1 bugiine kadar literatiirdeki
caligmalarda kullanilmamistir. Bu yoniiyle ¢alismanin literatiire katkida bulunmasi beklenmektedir. Yine kullanilan bir
diger degisken olan 1 hafta vadeli repo faiz oram1 ya da bir diger adiyla politika faiz oran1 da ¢aligmalarda ¢ok fazla

kullanilmamuistir.

Ekonometrik analizden elde edilen sonuglara gore Tiirkiye’de 2012:01-2024:03 doneminde Fisher Hipotezi gegerlidir.
Varyans ayristirmasi sonuglar1 enflasyonda meydana gelen degisimleri 12 dénemin sonunda 11.52 etki orani ile en ¢ok
etkileyen degiskenin ticari bankalarin bir ay vadeli mevduat faiz oranlari oldugunu gostermektedir. Ikinci etkileyen
degisken olarak 3.81 etki orani ile politika faizi orani en az etkileyen degisken ise 2.81 etki orani ile katilim bankalarinin
dagittiklart aylik kar pay1 oranlaridir. Politika faizinin etki siralamasinda ikinci sirada ¢ikmasi ilging bir sonugtur. Bunun
nedeni olarak politika faizinde meydana gelen degisimlere mevduat faizlerinin aninda ve simetrik bi¢cimde tepki vermesi
oldugu diigiiniilmektedir. Bireyler ve firmalar genel olarak mevduat faizlerinde meydana gelen degisimlere daha duyarl
oldugu saviyla hareket edildiginde politika faizinde meydana gelen degisimlerin etkilerinin mevduat faizi igerisinde de
yer aldig1 sOylenebilir. Katilim bankalariin dagittiklar kar pay1 oranlari her ne kadar en az etki derecesine sahip degisken
olarak bulunmus olsa da politika faizi ile arasinda sadece 1 puanlik bir fark bulunmasi katiim bankalarimin Tiirkiye

ekonomisindeki 6neminin ve agirhigmim giderek arttigini gostermektedir.

Etki-Tepki Analizlerinden elde edilen sonuglar toplu olarak degerlendirildiginde TUFE nin ticari banka mevduat faiz
oranlarina hep pozitif ve dalgali, politika faizine hep negatif ve dalgali ve katilim bankalar1 kar pay1 oranlarina pozitif ve
diger degiskenlere gore daha az dalgali tepki verdigi goriilmektedir. Bu durumda mevduat faizlerinde meydana gelen bir
degisime TUFE’nin artis yoniinde tepki verecegi sdylenebilir. Teorik olarak faiz oranlarinda yasanan artiglarin tasarrufu
arttirarak tiiketim icin ayrilan paym azalmasina bdylelikle de talebin azalarak tiiketici enflasyonunun azalmasima yol
acmas1 beklenmektedir. Ancak Tiirkiye gibi gelismekte olan iilkelerin uyguladiklar1 yiiksek nominal faiz oranlar
neticesinde faiz geliri elde eden bireyler bu gelirlerini tekrar tiikketime yonelttiklerinden talebin canli kalmasina ve tiiketicCi
enflasyonunun yiikselmesine neden olmaktadir. Politika faizi enflasyonu diislirme yoniinde kullanilan en 6nemi para
politikas1 aracidir. TUFE nin politika faizindeki degisimlere negatif tepki vermesi Tiirkiye’de bu politika aracinm
kullanilabilir oldugunu gostermektedir. Sadece onuncu dénemde gozlemlenen hafif bir pozitif tepki hari¢ analiz donemi
boyunca devamli ve dalgali bir negatif tepki goze ¢arpmaktadir. Katilim bankalar1 son yillarda Tiirk Bankacilik Sistemi
icerisinde giderek daha fazla 6nem kazanmaktadir. Bunun temel sebeplerinden birisi kamu bankalarinin da bu tiir
bankacilik faaliyetlerine baslamasidir. TUFE’nin kar pay1 oranlarma tepkisi 2 ve 5. donemler haric devamli olarak
pozitiftir. Bu sonug ticari banka mevduat faizlerine TUFE’nin tepkisi ile aym sonugtur. Kar pay: oranlarina tepkisinde

TUFE dalgalanmanin siddetinin az olmas1 konusunda diger degiskenden ayrismaktadir.

Granger Nedensellik Analizi sonuglar1 degerlendirildiginde enflasyondan faize dogru bir iliskinin varligina dayali Fisher
Hipotezi’nin TUFE’nin 0.01 anlamhlik diizeyinde mevduat faizlerinin nedeni olmasi ve yine TUFE’nin 0.01 anlamlilik

diizeyinde katilim bankalarinin dagittiklar1 kar payir oranlarmin nedeni olmasi sonucunda Tiirkiye’de analiz donemi
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icerisinde gecerli oldugunu gostermektedir. Granger Nedensellik Analizi’'nden elde edilen bir diger énemli sonug ise
katilim bankalar kar payr oranlarinin 0.01 anlamlilik diizeyinde mevduat bankalar1 faiz oranlarinin ve 0.05 anlamlilik
diizeyinde politika faizinin nedeni oldugu sonucudur. Bu sonuglar bize biraz 6nce bahsedildigi iizere katilim bankalar1 kar
pay1 oranlarinin Tiirkiye ekonomisindeki dneminin giderek arttigini gostermektedir. Yine ayni sekilde katilim bankalarini
kar pay1 oranlarinda meydana gelen degisimlere hem mevduat faizlerinin hem de politika faizinin duyarsiz kalamayacagi
ve bu iki gostergede meydana gelen degisimlerin temelinde katilim bankalar1 kér pay1 oranlari bulundugu soylenebilir.
Bankacilik sistemi igerisinde ticari bankalar ile katilim bankalarinin rekabet icerisinde bulunmasi bu nedensellik iliskisini

aciklamaktadir.

Ulkemizde son yillarda giderek alevlenen enflasyon ve faiz arasindaki neden sonug iliskisi tartismasina hem teoride yer
alan ¢alismalarda hem de bu c¢alismadan elde edilen sonuglarin bir cevap niteliginde oldugu diistiniilmektedir. Bu agidan
bakildiginda faiz oranlarini kullanmak suretiyle enflasyon oranlarina yon verilebilecegi temeline dayanan ortodoks iktisat

politikasinin Tiirkiye’de uygulanabilir oldugu sonucu da dolayli yoldan ulasilabilecek bir diger sonuctur.

ETIK BEYAN VE ACIKLAMALAR

Etik Kurul Onay Bilgileri Beyani

Caligma, etik kurul izni gerektirmeyen bir ¢aligmadir.
Yazar Katki Orani Beyant

Yazarin katkist %100’ diir.

Cikar Catismas: Beyani

Caligmada potansiyel bir ¢ikar catismasi bulunmamaktadir.
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Tiirkiye ve Azerbaycan Kamu Yénetimi Teskilatlarimin Karsilastirmah Bir Analizi'

Emine CELIKSOY?, Rumeysa Nur CAVLI3

Oz

Devlet iizerinde yasanilan toprak pargasina sahip olan, bu devlete kendisini vatandaslik bag: ile bagli goren halka sahip olan ve egemen ve
bagimsiz bir otoriteye sahip olan bir kurumlar kurumudur. Devletin en miikemmel organizasyon olmasi beklenmektedir. Devlet soyut bir
kavramdir ve kamu yonetimleri aracilif1 ile somut bir hal almaktadir. Devletin ii¢ erkinden birisi olan yiiriitmenin teskilatlanmasi ile biirokratik
isleyis saglanmaktadir. Devlet biirokratik isleyisini kamu yonetimleri vasitasiyla stirdiirmektedir. Kamu yonetimi teskilatlar1 vatandaglar ile
dogrudan iletisim kuran birimlerdir. Her iilkenin kamu yonetimi tesgkilatlanmasi o {ilkenin hiikiimet sistemi ile baglantili olarak farklilik
gostermektedir. Hem Tiirkiye hem Azerbaycan iiniter devletlerdir. Tiirkiye’de cumhurbagkanligi hitkiimet sistemi Azerbaycan’da bagbakanin da
oldugu basgkanlik sistemi uygulanmaktadir. Bu baglamda her iki devletin kamu y6netimi teskilatlarinin benzer ve farkli yonleri bulunmaktadir.
Bu kapsamda makalede Tiirkiye ve Azerbaycan kamu yonetimi teskilatlar1 karsilastirmali bir sekilde ele alinmaktadir. Calisma nitel bir
arastirmadir. Nitel aragtirma tekniklerinden karsilagtirma teknigi kullanilmustir. Tiirkiye ve Azerbaycan’da bulunan hukuki mevzuat, ulusal ve
uluslararas1 metinlerden faydalanilmigtir.

Anahtar Kelimeler: Tiirkiye, Azerbaycan, Kamu Yonetimi Teskilatlar
Jel Kodu: H10, H11, H19

A Comparative Analysis of Public Administration Organizations of Tiirkiye and Azerbaijan

Abstract

It is an institution of institutions that owns the piece of land inhabited by the state, owns the people who consider themselves connected to this state
by the bond of citizenship, and has a sovereign and independent authority. The state is expected to be the most perfect organization. The state is an
abstract concept and is becoming concrete through public administrations. Bureaucratic functioning is ensured by the organization of the executive,
one of the three powers of the state. The state maintains its bureaucratic functioning through public administrations. Public administration
organizations are units that communicate directly with citizens. The organization of public administration of each country differs in connection with
the governmental system of that country. Both Tiirkiye and Azerbaijan are unitary states. The presidential system is implemented in both Tiirkiye
and Azerbaijan, but while Azerbaijan has the office of prime minister, it does not exist in Tiirkiye. Therefore, the public administration organizations
of both states have similar and different aspects. In this context, the article deals with the public administration organizations of Tiirkiye and
Azerbaijan in a comparative manner. The study is qualitative research. The comparison technique, one of the qualitative research techniques, was
used. Legal legislation in Tiirkiye and Azerbaijan, national and international texts have been used.

Keywords: Tiirkiye, Azerbaijan, Public Administration Organizations
Jel Codes: H10, H11, H19

! Bu caligma Gankiri Karatekin Universitesi, Sosyal Bilimler Enstitiisii biinyesinde Dog. Dr. Emine Celiksoy danigmanhiginda hazirlanan “Tiirkiye ile Azerbaycan’in
Kamu Yonetimi Teskilatlarinin Karsilagtirilmasi” bashikl yiiksek lisans tezinden {iretilmistir.

2 Sorumlu Yazar/Corresponding Author: Dog. Dr., Cankir1 Karatekin Universitesi, Iktisadi ve idari Bilimler Fakiiltesi, Siyaset Bilimi ve Kamu Y&netimi Boliimii,
Cankari, Tiirkiye. E-posta: eceliksoy@Kkaratekin.edu.tr Orcid no: 0000-0001-8175-8611

% Yiiksek Lisans Ogrencisi, Cankir1 Karatekin Universitesi, Sosyal Bilimler Enstitiisii, Siyaset Bilimi ve Kamu Yonetimi Ana Bilim Dali, Cankir, Tiirkiye. E-posta:
rncavli@gmail.com Orcid no: 0000-0003-3199-6480

Atif/Citation: Celiksoy, E., Cavli, R. N. (2024), Tiirkiye ve Azerbaycan Kamu Yénetimi Teskilatlarinin Kargilagtirmali Bir Analizi, Kastamonu Universitesi Iktisadi ve
idari Bilimler Fakiiltesi Dergisi, 26/2, s. 423-450.



| KUIiBF DERGI, 26(2), 2024 |
Tiirkiye ve Azerbaycan Kamu Yonetimi Teskilatlarinin Karsilagtirmali Bir Analizi

Extended Abstract

Introduction

The state is an organization created to meet the needs of citizens that they cannot meet alone. The state provides services through
public administrations. For public administration, a certain public administration organization must exist. In this case, each country is
managed by adopting a management structure according to its own social, political, economic, and cultural life and experience, as
well as creating a public administration organization by its own structure. The presentation of public administration in the country is
carried out with a specific public administration organization. This organization may be different in each country. This is due to the
fact that every country's historical and current circumstances have the potential to have a direct impact on public administration
organizations. Therefore, comparative public administration can expose the various public administration institutions in each nation,
together with their similarities and variances. This article explains and compares the public administration organizations of Tiirkiye
and Azerbaijan, their organizational structure, and how they relate to the management systems of both nations and, consequently, the
central and local governments.

Method

When comparing two countries, the goal is to highlight their similarities and differences. Along with introductory and conclusion
sections, the study is divided into three major sections. The first section of the study covers how public administration is organized in
Tiirkiye, the second section includes how public administration is organized in Azerbaijan, and the third section compares the
organizational structures of public administration in Tiirkiye and Azerbaijan. In this study, the comparative method which is a type of
qualitative research technique, was utilized.

By analyzing the governmental structures at both national ~ and  local levels across various nationsin ~ a  comparative way,
generalizations are conveyed as comparative public administration. Information regarding these countries is gathered by comparing
different countries using comparative public administration. The main purpose of comparative public administration is to uncover the
types of differences or similarities that exist among countries. In this article, the administrative framework, central administrative
organisations and local administrative organisations of Tiirkiye and Azerbaijan will be analyzed through the lens of comparative
public administration.

Result and Discussion

The research focuses on with the public administration organizations of the two sister states a detailed and comparative manner.It can
be stated that the public administration organization in Tiirkiye comprises the central government and local governments,
with the central government exhibiting a more authoritative framework than the local government. However, it can be stated that
local authorities are also in the process of development.

There is a constitution, laws, presidential decrees, and other legal regulations that govern the structuring of public administration in
Tiirkiye. When assessed regarding central administrative structure and local government structure, it can be said that it has a long-
standing history.

The public administration organization in Azerbaijan consists of two components: the central government and the local government.
A centralized framework is at the prodominant in both the State of the Republic of Tiirkiye and the State of the Republic of
Azerbaijan.

Tiirkiye and Azerbaijan have centralized administrative organizations and local government organizations.

There exist Presidencies and ministries in the capital organizations situated within the central administrative structure of both states. It
has been noted that the provincial organizations vary.

In Tiirkiye, the overall provincial administration and the overall district administration are governed by legislation and constitute the
provincial organization of the central administration. In Azerbaijan, provincial divisions such as rayons, cities, villages and towns are
not governed by legislation.

In Tirkiye, local government organizations comprise special provincial administration, municipality, metropolitan municipality and
villages, whereas in Azerbaijan, local government solely consists of municipalities. The supervision of local governments in Tiirkiye
is carried out by the central administration through administrative guardianship. In Azerbaijan, the central administration also has
significant control over the local government unit, and it would not be incorrect to state that it is subject to supervision, similar to the
administrative guardianship authority in Tiirkiye.

In Azerbaijan, there is also an autonomous structure referred to as the Nakhchivan Autonomous Republic. Nonetheless, Azerbaijan
has a great influence over the Nakhchivan Autonomous Republic.
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In general, if we are going to address the similar problems that are present in the public administrations of Tiirkiye and Azerbaijan,
centralism dominates in both countries.
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GIRIS

Her iilkenin kendi devlet sekli ve hiikiimet sistemi ile baglantili bir kamu yonetimi teskilatlanmasi bulunmaktadir.
Devletin tiniter bir devlet mi yoksa birlesik bir devlet mi oldugu teskilatlanmasi bakimindan 6nem arz etmektedir. Ayni
sekilde hiikimet sisteminin bagkanlik sistemi mi, yar1 baskanlik sistemi mi ya da parlamenter sistem mi oldugu da

teskilatlanmasi acisindan oOnemlidir. Bunlarla birlikte {ilkenin siyasi gecmisi ve yasadigi doniisiimlerin de kamu

yoOnetimlerinin teskilatlanmasi a¢isindan 6nemi bulunmaktadir.

Tirkiye tiniter bir devlettir. Cumhurbaskanligi hiikiimet sistemi ile yonetilmektedir. Tiirkiye’de kamu yonetimi
teskilatlanmas1 merkezden yonetim ve yerinden yonetim olmak tiizere iki ana baslik altinda incelenmektedir. Merkezden
yoOnetimin igerisinde baskent teskilati ve tagra teskilati yer almaktadir. Yerinden yonetimler yer yoniinden yerinden

yOnetim (mahalli idareler) ve hizmet yoniinden yerinden yonetim olmak iizere ikiye ayrilmaktadir.

Azerbaycan tniter bir devlettir. Bagbakanin da oldugu Baskanlik sistemi ile yonetilmektedir. Azerbaycan’da kamu
yonetimi teskilatlanmas1 merkezden yonetim, yerel yonetim ve Nahcivan Ozerk Cumhuriyeti basliklari altinda
incelenmektedir. Azerbaycan iiniter bir devlettir ancak kendine &zgii bir sekilde egemenligi altinda Nahgivan Ozerk

Cumbhuriyeti yer almaktadir.

Bu calisgmada Tiirkiye ve Azerbaycan’in kamu yonetimi teskilatlart detayli bir sekilde incelendikten sonra kamu

yoOnetimlerinin benzerlik ve farkliliklar karsilastirmali olarak ele alinacaktir.
1. TURKIYE’DE KAMU YONETIMI TESKILATI

1.1. Merkezi Yonetim

Merkezi yonetimde, birlik ve biitlinliigli saglama amaci bulunmaktadir. Merkezi yonetimin birgok yetkiye sahip olmasi ve
bu yetkilerin kamu hizmetlerine yansidigi goriilmektedir (Eryilmaz vd., 2019:31; Coker, 1991:1). Tirkiye’de merkezi
yoOnetimin baskent teskilati ve tasra teskilatlar1 bulunmaktadir. Tiirkiye’de merkezi yonetimin bagkent teskilatinda

Cumbhurbagkanlig1 ve Bakanliklar yer almaktadir (Eryilmaz vd., 2019:98).

1.1.1. Baskent Teskilati

Tiirkiye’de kamu yonetimi teskilatinda, merkezi yonetim orgiitinde Cumhurbaskanligi ve Bakanliklar bulunurken ayni
zamanda bagkent Orgiitiine yardime1 olarak birtakim teftis faaliyetlerinde bulunmak ve 6rgiite danismanlik yapmak amaci
dogrultusunda yardime1 kuruluslarin da baskent teskilatinda bulundugu goriilmektedir (Eryilmaz vd., 2019:98). Boylelikle
bu kisimda Tirkiye’nin kamu ydnetimi teskilatlanmasinda merkezi yonetimin baskent teskilatinda yer alan:
Cumbhurbaskanligi, Cumhurbagkanliginda bulunan birimler ve Bakanliklar, Yardimci Kuruluslar hakkinda bilgi

verilecektir.

1.1.1.1. Cumhurbaskanlig
Cumbhurbaskani, yiiriitme yetkisini kendinde bulunduran ve ayni zamanda devletin basi olarak faaliyet gosteren; Tiirkiye
Cumbhuriyeti’nin, Tirk milletinin biitiinliigiinii ve beraberligini temsil eden, devlet isleyisinin sistemli, istikrarli bir

bi¢gimde ¢alismasini saglamaktadir (1 Sayili Cumhurbaskanligi Kararnamesi, 2018).

Cumhurbagkaninin sahip olmas1 gereken sartlar hukuken belirlenmistir. Bunlar: Tiirkiye Cumhuriyeti vatandagligina
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sahip olunmasi, kirk yasini1 doldurmus olmak, milletvekili secilme kosullarina sahip olmak ve son olarak yiiksek 6grenime
sahip olmaktir. Halk tarafindan se¢ilen Cumhurbaskani, 5 senelik bir vazife i¢in se¢ilmektedir. Secilen Cumhurbaskaninin
en ¢ok iki kere se¢ilme hakki bulunmaktadir. Dolayisiyla bir Cumhurbaskan: normal sartlarda en fazla on yil vazife
yapabilmektedir (Yiiksek Se¢im Kurulu, 2022). Tim bu kosullar1 saglayarak, Cumhurbaskani olarak segilen Kkisi
vazifesine bagladigi zaman Tiirkiye Biiyiik Millet Meclisinde ant iger (Eryilmaz vd., 2019:99). Cumhurbaskanligi
vazifesine gelen Cumhurbagkani, iilkedeki i¢ siyaset ve dis siyaset ilizerine Tiirkiye Biiylik Millet Meclisine fikirlerini
belirtmek, kanunlar1 yayimlamak, Tiirk Silahli Kuvvetlerinin kullanilmasina karar vermek, liizum halinde yasama yilinin
ilk giiniinde mecliste agilis konugsmasi yapmak, Milletlerarasi antlagmalari onaylamak, Cumhurbaskani yardimcilarini ve
Bakanlar1 atamak ve gorevlerine son verebilmek gibi birtakim vazife ve yetkilere sahiptir (Tiirkiye Cumbhuriyeti
Anayasasi, 1982). Cumhurbagkanlig1 Hiikiimet sistemi ile birlikte Cumhurbaskan segilen kisi artik partili Cumhurbagkani
olarak faaliyetlerine devam edebilmektedir (Turan, 2018:57). Cumhurbaskant gorevi siiresi boyunca isledigi tim
suglardan sorumlu olmaktadir (Ding & Yilmaz, 2022:194). Cumhurbagkanlig1 teskilatinda 2017 Anayasas1 degisikligi ile
diizenlemeler gergeklestirilmigtir. Daha sonra buna ek olarak 703 sayili Kanun Hikmiinde Kararname ve
Cumhurbagkanligi Kararnameleri de eklenerek, Tiirkiye nin yiiriitme alanina yeniden bir diizenlenme gelmistir. 6771
Sayili Kanun’la meydana ¢ikan Anayasa degisikligi ile Cumhurbaskani yardimciligi kadrosu olusturulmustur. Bakanlarin
Tirkiye Biiyiik Millet Meclisi disindan Cumhurbagkani araciligi ile goreve atanmasi séz konusudur. Son olarak da

Cumbhurbagkanligr genel sekreterligi kaldirtlmistir (Turan, 2018: 60).

Cumhurbaskanh@ teskilat1 igerisinde Cumhurbaskani, Cumhurbaskanligi Makami, Cumhurbaskan: Yardimcilari, idari
Isler Baskanlig1, Politika Kurullar;, Bagli Kurum ve Kuruluslar, Bakanliklar ve Ofisler faaliyet gdstermektedir (Turan,
2018:61-62).

Cumhurbagkanlig1 teskilatinda bulunan bu birimler Cumhurbagkaninin belirlemis oldugu ve uygulanmasim arzu ettigi

kamu politikalarinin tatbik edilmesinde Cumhurbagkanina yardimci olmaktadir (Sobaci vd., 2018:2).

1.1.1.2. Bakanliklar
Devletin temel hizmetleri yerine getirmekle yiikiimlii oldugu bilinmektedir. Bu hizmetler ise her biri tek basina islevleri

gergeklestiren bakanlik olarak orgiitlenmistir. Bu iglevlerin sorumluluklar1 ve yonetimi ise Bakana ait olmustur (Eryilmaz

vd., 2019:103).

Bakan, devlete ait bir bakanligin basinda bulunarak ve burada birtakim siyasi mesuliyetlere sahip olan yoneticidir

(Taghizade, 2021:9).

Meydana getirilen her bir Bakanligin basinda bir Bakan vazife yapmaktadir. Vazifeye gelecek olan Bakanlar, dogrudan
Cumhurbagkan1 araciligr ile vazifeye atanmaktadir. Bakanlarin vazifeye secilirken, milletvekili olma mecburiyetleri
bulunmamaktadir. Tiirkiye Biiyiikk Millet Meclisinin i¢inden veyahut meclis disindan da segilerek vazifeye
gelebilmektedir. Bakanlarin vermis olduklar1 vazifeleri yerine getirmek ve Bakana yardimci olmak iizere Bakan
yardimciligt makami meydana getirilmistir (Eryilmaz vd., 2019:103-104; Taghizade, 2021:9-10). Dolayisiyla eski
sistemde Bakanliklarda bulunan miistesarlik birimi artik yer almamaktadir. Bakana yardimci olarak sadece Bakan

yardimcilart bulunmaktadir. Bununla birlikte Tiirkiye’nin Cumhurbaskanligi Hiiklimet sistemine gegmesiyle Basbakanlik
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ve Bakanlar Kurulu makami da artik devam ettirilmemistir.

Tiirkiye’de su an 17 Bakanlik bulunmaktadir (Turan, 2018:65). Tiirkiye’de bulunan Bakanliklar ise sunlardir (Tiirkiye
Cumbhuriyeti Cumhurbagkanligi, 2024): Adalet Bakani, Aile ve Sosyal Hizmetler Bakani, Calisma ve Sosyal Giivenlik
Bakani, Cevre, Sehircilik ve Iklim Degisikligi Bakani, Disisleri Bakani, Enerji ve Tabii Kaynaklar Bakani, Genglik ve
Spor Bakani, Hazine ve Maliye Bakani, Icisleri Bakani, Kiiltiir ve Turizm Bakani, Milli Egitim Bakani, Milli Savunma
Bakani, Saglik Bakani, Sanayi ve Teknoloji Bakani, Tarim ve Orman Bakani, Ticaret Bakani, Ulastirma ve Altyap1
Bakanr’dir. Bu bakanliklarin basinda vazifeye gelen bakanlarin birtakim gorevleri bulunmaktadir. Bunlar (Goziibiiytik,

2015:84):
Bakan, baginda bulundugu ilgili Bakanligin en yiiksek yoneticisi olmakta ve bu sekilde gorev yapmaktadir.
Bakan, baginda bulundugu ilgili Bakanlig1 temsil etmektedir.

Bakanlik igerisinde bulunan kamu c¢alisanlarina talimat vermekte, izlenecek yolun neler oldugunu gostermekte ve

calisanlar teftis edebilmektedir.
Bakanlik i¢in yonetmelikler de hazirlayabilmektedir.

1.1.2. Yardime1 Kuruluslar

Yardimci kuruluslar, baskent teskilatinin i¢inde ¢ok miithim bir konumda yer almaktadir. Yardime1 kuruluslarin meydana
getirilmesindeki ana gaye, Cumhurbaskanina ve Bakanlara vazifelerinde gerekli yardimlarda bulunarak katki saglamaktir.
Yardimci kuruluglar: Danistay, Sayistay, Yiiksek Askeri Stira ve Milli Giivenlik Kurulu olarak siralanabilmektedir
(Ery1lmaz vd., 2019:105).

Danistay, yonetim alaninda fikirlerine bagvurulan bir yardimer kurulustur (Eryilmaz vd., 2019:105). Danistay, Yiiksek
mahkeme olarak cgaligmakta olup yiiriitmeye yardimci olmakta; danisma, tetkik ve ayni zamanda karar organi olarak
faaliyetlerini devam ettirmektedir. Danistay Osmanli Devleti’nden Cumhuriyete devrolan bir kurumdur ancak mevcut
yapist 1982°de yiiriirlige girmis olan 2575 Sayili Danistay Kanunu’na gore sekillenmistir (Tiirkiye Cumhuriyeti Danigtay
Baskanligi, 2023).

Sayistay yargi kisminda diizenlenmistir. Mali konularda yonetmelikler i¢in ve idari alanda birtakim fikirler sunmak igin
vazifesini ifa etmekte ve dolayisiyla merkezi yonetime yardimei olmaktadir (Eryilmaz vd., 2019:105). Sayistay, merkezi
yonetim biitgesi alaninda bulunan kamu yonetimlerinin, ayn1 zamanda bununla birlikte sosyal giivenlik kurumlar1 ve

mabhalli yonetimlerinin hesap ile islemlerini denetlemektedir (Kuluglu, 2008:18).

Cumhuriyet Déneminin ilk zamanlarinda merkezde olusturulan ve askeri konularda yéntem konularinin goriigiildiigii bir
kurul olarak karsimiza ¢ikan Yiiksek Askeri Stra, politik ve askeri biirokratlarin bir araya gelerek, Silahli Kuvvetleri
ilgilendiren meselelerde istisarelerde bulunarak, diisiincelerini ifade ettigi bir yapidadir (Kagar, 2019:144). Ankara’da
kurulmus olan Yiiksek Askeri Sira, yalnizca barig doneminde vazifesini gerceklestirmektedir. Stiranin iiyeleri icerisinde
ise Cumhurbaskan1 Yardimeilar1, Disisleri, Adalet, Igisleri, Milli Egitim, Milli Savunma, Hazine ve Maliye Bakanlari ile
Genelkurmay Baskani ve Kuvvet Komutanlar1 bulunmaktadir. Gerekli durumlarda Cumhurbagkani Sira toplantisina

katilarak, toplantiya baskanlik edebilmektedir (8 Sayili Cumhurbaskanligi Kararnamesi, 2018).
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Tiirkiye Cumhuriyeti Anayasasi’nda diizenlenmis istisari nitelikteki bir organ olarak vazifesini siirdiiren Milli Giivenlik
Kurulu, anayasal bir kurum olarak karsimiza ¢ikmaktadir. (Eryilmaz vd., 2019:105). Iki ayda bir Cumhurbaskaninin
bagkanliginda toplanan kurulda giindeme iliskin meselelerde fikir belirtmek iizere iyeler disinda bakanlar veya birtakim

sahislar davet edilebilmektedir (6 Sayili Cumhurbaskanligi Kararnamesi, 2018).

1.1.3. Tasra Teskilat1

Tiirkiye’de kamu hizmetlerinin ve vazifelerin gergeklestirilebilmesi i¢in merkezi yonetim birtakim sartlara ve hallere gore
il ve ilge olarak oOrgiitlenmistir (Eryilmaz vd., 2019:105). Dolayisiyla Tiirkiye’de tasra teskilati il yonetimi ve ilge
yoOnetimi olarak karsimiza ¢ikmaktadir. Bu bdliimde merkezi yonetimin tasra kisminda bulunan il genel idaresi ile ilge

idaresi aciklanacaktir.

1.1.3.1. Il Genel Idaresi

Tasra teskilatnin en iist kademesinde, sahip oldugu yetkiler bakimindan il idaresi bulunmaktadir. I idaresinin iginde:
Vali, il idare sube baskanlar1 ve il idare kurulu yer almaktadir. il genel idaresinin baginda en iist makam konumunda
vazife yapan yetkili Vali’dir. Tiirkiye’de ilin meydana gelis siireclerine bakildiginda il yonetim modelinin, Osmanl
Devleti donemlerine kadar uzandigi goriilmekte olup, 1864 yilinda “Tuna Vilayet Nizamnamesi” adiyla bir il yonetimin
olusturuldugu goriilmiistiir. Boylelikle Tuna Vilayet Nizamnamesi ile beraber il yonetimi orgiitii iilke genelinde yayilmis
ve giiniimiize kadar birtakim yasal farkliliklara gdre bigcimlenmistir. Su an mevcut il sayist 81 olmustur (Mecek,

2020:301-303).

[lin yonetimi, Vali tarafindan gerceklesmektedir. Vali, Cumhurbaskani tarafindan atanmakta olup ve igisleri Bakanligi’na
bagh olarak g¢alismalarimi ifa etmektedir. Kaymakamlar, Vali yardimcilart ve igisleri Bakanligi’nda bulunan iist
kademedeki idareciler i¢inden segilen Vali, ayni zamanda baska herhangi bir meslege sahip olanlar icinden de

secilebilmektedir. Vali’nin goreve atamasi Cumhurbagkani tarafindan yapilmaktadir (Eryilmaz vd., 2019:106).

Vali’nin vazifeye gelmesinde birtakim kosullar1 saglamasi gerekmektedir. Bunlardan bazilari: Tiirk vatandasi olmak, 657
Sayili Devlet Memuru Kanunu’nda belirtilmis olan yas sartina sahip olmak, asgari ortaokul mezunu olmak, o6zel
niteliklere sahip suclardan hiikiimlii olmamaktir (Mecek, 2020:304-305). Valiler cesitli yetki ve gorevlere sahiptir
bunlardan bazilar1 sunlardir (5442 Sayili Kanun, 1949):

. Ilde Cumhurbaskanmi temsil eden Vali, idari bir yiiriitme vasitasidir. Valiler ilin genel idaresinden

Cumhurbaskanina karst sorumlu olmaktadir.

. Kanun, Cumhurbaskanligi kararnamesi ile diger mevzuatin kendisine vermis oldugu yetkileri kullanmaktadir.
. Genel emirler ¢ikarabilmekte ve bu emirleri ilan edebilmektedir.
. Vali, devlete ait daireler, kurum ve kuruluslar ile birlikte 6zel is yerlerini denetlemektedir. Bu denetleme isini

bakanlik, miifettis veyahut da dairelerin amirleri, memurlar1 ile de gerceklestirebilmektedir.
. Her yoniiyle ilin genel idaresini ve genel gidisatin1 diizenlemekten ve teftis etmekten sorumlu olmaktadir.

. 29 Ekim Cumhuriyet Bayrami dolayisiyla ilde gergeklesecek olan resmi torene bagkanlik etmekte olup aym

zamanda kutlamalar1 da kabul etmektedir.
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Il genel idaresinde Vali’ye islerinde yardimci olmak i¢in olusturulmus bir kurul yer almaktadir. Bu kurul il idare kurulu
olarak faaliyet gdstermektedir. Il idare kurulunun i¢inde: Vali, Defterdar, Hukuk Isleri Miidiirii, 11 Milli Egitim Miidiiri, 1
Saghk Miidiirii, 11 Gida ve Tarim Miidiirii bulunmaktadir (Eryilmaz vd., 2019:106). il idare sube baskanlar1 da kendi
subelerini ilgilendiren gorevlerin yapilmasindan, yiiriitilmesinden Vali’ye karst sorumlu olmaktadir. Sube bagkanlarinin
Vali tarafindan aldiklar1 talimatlar1 yiiriitmek ve aldiklari isler icin gerekli tetkikleri yapmak, goriisleri zamaninda

bildirmek ile vazifelidirler (5442 Sayili Kanun, 1949).

1.1.3.2. ll¢e Idaresi
Il genel idaresinin basinda Vali bulunurken ilge idaresinin basinda ise Kaymakam bulunmaktadir. ilgede biiyiik yetkilere
sahip olan Kaymakam, Cumhurbagkaninin ilgede temsilcisi konumunda olup Valinin emri ve denetimi altindadir

(Yordem & Seker, 2018:18).

Ilgelerin kurulmast, illerin kurulmasinda oldugu gibi ancak ve ancak yasa ile olusturulabilmektedir. il yonetiminde Vali, il
midiirliikleri ve il idare kurulu yer aliyorken ilgenin genel idaresinde ise Kaymakam, ilge miidiirliikleri ve ilge idare
kurulu yer almaktadir. Bu haliyle il genel yonetimi ile benzerlik tagimaktadir. Kaymakam ancak belli birtakim sinavlardan
gecerek bu meslege atanabilmektedir. Gerekli sartlar1 saglayan kaymakam adayir Cumhurbaskaninin onay: ile goreve
gelmektedir. Kaymakamlar ilge yonetiminde en {ist miilki idare amiri statiisiinde vazifelerini yerine getirmekte ve ilgenin

genel yonetiminden sorumlu olmaktadir (Eryilmaz vd., 2019:106).
Kaymakamin 6nemli baz1 vazife ve yetkileri sunlardir (5442 Sayili Kanun, 1949):

. Kaymakam, hiikimet kararlarinin yayimi ve ilanini, kanun, yonetmelik, tiiziiklerin uygulanmasini saglamaktadir.
Bununla beraber tiim bunlarin vermis oldugu yetkileri kullanmakta ve vazifelerini yerine getirmektedir. Vali tarafindan

verilen talimat ve emirleri yiiriitmek ile vazifelidir.

. Kaymakamlar ilgenin her anlamda genel yonetimini ve genel gidisini diizenlemektedir. Ilgenin teftisinden

sorumlu olmaktadir.

. Cumbhuriyet Bayrami’nda resmi torene bagkanlik etmektedir. Ayni1 zamanda tebrikleri de kabul etmektedir.
. Ilge simirlart icinde genel ve &zel kolluk giiclerinin, drgiitiin amiridir.
. Kamu diizenini ve giiveligi saglamak i¢in birtakim Onlemler almakta ve suglarin islenmemesi igin gerekli

tedbirleri almaktadir.

Ilgede bakanliklarin ilge teskilatlar gorev yapmaktadir. Bunlar: Ilge Emniyet Miidiirliigii, {lce Milli Egitim Miidiirliigii ve
flge Tarim Miidiirliigi’diir. Tlge miidiirleri gerceklestirdigi faaliyetlerden dolayr Kaymakama karsi sorumludur. ilge
midiirliikleri disinda Kaymakama yardimci olmak tizere kurulan bir kurul faaliyet gdstermektedir. Bu kurul ise ilge idare
kuruludur. Kurulda: Kaymakam, Yaz Isleri, Mal Miidiirii, Hiikimet Tabibi, Milli Egitim Midiirli, Tarim Miidiirii yer
almaktadir (Eryilmaz vd., 2019:106). Ilge idare sube baskanlar ise yine ayni sekilde Kaymakama karsi sorumlu olarak
vazifelerini yerine getirmekte olup, Kaymakam tarafindan kendisine yoneltilen emir ve talimatlara uymaktadir (5442

Sayili Kanun, 1949).
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Tiirkiye’de ilge sayilarinin ¢ok fazla oldugu bilinmektedir. Gilincel ilge sayisina bakildiginda bu sayinin 922 oldugu
goriilmektedir (E-igisleri, 2023).

1.2. Yerinden Ydnetim

Yerinden yonetimde siyasal otoritenin merkezde toplanmamasi, farkli birimler ile paylasilmasi durumu vardir. Aym
zamanda yerinden yonetimde halkin yonetime aktif katilimi saglanarak verimli bir hizmet sunulmaktadir (Eryilmaz vd.,
2019:34). Yerinden yonetimler, yer yoniinden yerinden ydnetimler (mahalli idareler), hizmet yoniinden yerinden

yonetimler olarak iki kisimda incelenmektedir (Yordem & Seker, 2018:18).

1.2.1. Mahalli idareler

Mabhalli idareler, il, belediye veya koy halkinin ortak gereksinimlerini karsilayabilmek adina kanun ile belirtilen bir
kurulus ve yine karar organlar1 kanunda belirtilen se¢gmenler araciligi ile se¢ilerek meydana getirilmis kamu tiizel kisileri
olarak ifade edilmektedir (Tiirkiye Cumhuriyeti Anayasasi, 1982). Idarenin biitiinliigii ilkesine gére yiiriitiilen mahalli
idarelerde, merkezi y6netimin hiyerarsisine tabi olunmamaktadir. Sadece merkezi yOnetim, mahalli idareler tizerinde
kanunlarda belirlenmis olan usullere gore idari vesayet yetkisine sahiptir (Coker, 1991:5; Kahyaci, 2021:57). 1982
Anayasasina gore il 6zel idaresi, belediye, kdy olarak 3 tiir mahalli idare bulunmaktadir. (Eryilmaz vd., 2019:108-109).

1.2.1.1. Il Ozel Idaresi

Il 6zel idaresinin olusumu Osmanli Devleti’ne kadar uzanmaktadir. Illerle ilgili ilk diizenlemelerden olmasi sebebiyle
1864 senesinde Vilayet Nizamnamesi 6nem tasimaktadir. Bu diizenlemenin etkisi uzun bir donem siirdiiriilmiistiir. Siireg
icerisinde 22 Ocak 2005 tarihinde ¢ikarilan 5302 Sayili il Ozel idaresi Kanunu da énemlidir. 12 Kasim 2012 tarihinde
6360 Sayili Kanun’un kabuliiyle biiyiiksehir belediye yonetiminin hakimiyetinde olan kentlerde il 6zel idaresinin
kaldirildigr ve bu kentlerin il 6zel idaresine yonelik olan biitiin gorevlerinin biiyiiksehir belediyelerine aktarildigi
bilinmektedir (Eryilmaz vd., 2019:109-110). il &zel idaresi, ilde bulunan halkin yerel miisterek gereksinimlerini
karsilayabilmek adina kurulmus olan ve karar organlar1 se¢gmenler tarafindan segilen idari ve mali agidan 6zerk bir yapiya

sahip kamu tiizel kisisi olarak ifade edilmektedir (5302 Sayili Kanun, 2005).

Il 6zel idaresinin ilde birtakim vazife ve sorumluluklari bulunmaktadir. Bu vazife ve sorumluluklardan bazilarina
bakildiginda il sinirlarinda genglik ve spor, tarim, saglik, ticaret, sinai, alanlarini; biiyliksehir belediyeleri haricinde ilin
¢evre diizenini, bayindirlik ve iskan, topragin korunmasini; sanat, kiiltiir, turizm, sosyal hizmet ve yardimlar, ¢ocuk
yuvalari ile yetistirme yurtlari; ilk 6gretim ile orta 6gretim kurumlariin arsa temini ve binalarin yapimi gibi bu alanlarda
ve diger ihtiyaglarin karsilanmasini saglar. Belediye siniriin disinda imar, su, yol, atik ve kanalizasyon, acil yardim,

agaclandirma, park ve bahgelere doniik hizmetleri uygulamaktadir (5302 Sayili Kanun, 2005).

11 6zel idaresinin 11 Genel Meclisi, 11 Enciimeni ve Vali olmak iizere ii¢ tiir organ1 bulunmaktadir. il 6zel idaresinin karar
organlarindan biri olarak gorev yapan il genel meclisi, Her ayin ilk haftas1 meclis araciligiyla toplanmaktadir. Toplantilar
halka acik bir sekilde yapilabilmektedir. il genel meclisi 1 ay siireligine tatil yapmaktadir (Eryilmaz vd., 2019:110-111).
Il genel meclisi birtakim yontemlerle Vali’nin etkinliklerini denetleyebilmektedir (Eryilmaz vd., 2019:111). il genel
meclisinde karar verilecek meselelerde inceleme yapmak, danisma ve yiirlitme tiiriinden gorevleri bulunan organ il

enciimenidir. Il enciimeni, haftada bir kez bir araya gelmekte ve Vali’nin belirlemis oldugu giindeme doniik toplantilar
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yapmaktadir (Eryilmaz vd., 2019:111). 11 6zel idaresinin yiiriitme organi olarak gorev yapan bir diger organi ise Vali’dir.
Il enciimeni ve il genel meclisince alinmis olan kararlarin gerceklestirilmesini saglayan Vali ayn1 zamanda il 6zel idaresi

teskilatinin personellerini atamakta, teskilatin sevkini ve idaresini ger¢eklestirmektedir (Eryilmaz vd., 2019:111).

1.2.1.2. Belediye
Belde sakinlerinin mahalli miisterek ihtiyaglarim1 karsilamak {izere kurulan ve karar organlari se¢menler tarafindan

olusturulan idari ve mali 6zerkligi olan tiizel kisi belediye olarak ifade edilmektedir (5393 Sayili Kanun, 2005).

Il 6zel idaresinin ortaya ¢ikis siireci gibi belediyelerin de ortaya cikisi cok eski zamanlara dayanmaktadir. Osmanh
Devleti’nde ilk resmi belediye teskilat;, 1854 yilinda kurulan Istanbul Sehremaneti’dir. Tiirkiye Cumhuriyeti’ne gecisten
sonra 1930 senesinde 1580 Sayili Belediye Kanunu’nu kabul edilmistir. ilerleyen siireclerde bu kanun yerini 3 Temmuz
2005 tarihinde kabul edilen 5393 Sayili Belediye Kanunu’na birakmigtir (Eryilmaz vd., 2019:111; Mecek & Atmaca,
2020:2069). Tiirkiye’de klasik belediye ve biiyiiksehir belediyesi olmak iizere iki ¢esit belediye bulunmaktadir (Eryilmaz
vd., 2019:111). Klasik belediyeler 5393 Sayili Belediye Kanunu’na gore yonetilmektedir. 5393 sayili Belediye
Kanunu’na gore bir yerlesim bolgesindeki niifusun ancak 5000 ve daha iizerinde olmasi durumunda belediyenin

olusturulabilecegi belirtilmistir (Yordem & Seker, 2018:21).

Belediyelerin birtakim vazife ve sorumlulugu vardir. Bunlardan bazilari, mahalli ortak nitelikte olmak sartiyla imar,
kanalizasyon, su, kentin alt yapisi, ¢evre sagligi ve temizligi gibi alanlardan; itfaiye, zabita, acil yardimlar, ambulans
hizmetleri, kent i¢i trafik, mezar ve defin islemleri, evlendirme, okul bina yapimi ve tamirati, park ve bahge yesil alanlari,

tabiat varliklar1 ve tarihi yerleri korumaktir (5393 Sayili Kanun, 2005).

Belediye yonetimi, Belediye Meclisi, Belediye Enciimeni ve Belediye Baskani olmak iizere 3 organdan olugmaktadir.
Belediye meclisi, karar organi olarak gorev yapmaktadir. Meclis, her ayin ilk haftasinda toplanmaktadir (Eryilmaz vd.,
2019:113). Belediye meclisi, bor¢glanmaya karar vermek, sartli bagiglari kabul etmek, tasinmaz mallarin aliminda,
satiminda ve takasi gibi durumlarda karar vermek; meydanlara, caddelere, sokaklara ve parklara ad verme gibi gorev ve
yetkilere sahiptir (5393 Sayili Kanun, 2005). Belediyede yiiriitme ve danisma organi belediye enciimenidir. Belediye
enclimeni, haftada bir kez belirtilen giin ve saatte toplanmaktadir. Belediye enciimeni, kanunlarda 6ngdriilen cezalari
vermekte ve kamuya acik olan mekénlarin agilma ve kapanma saatlerini belirlemektedir. Belediyenin bas1 olarak gorev
yapan ylriitme organi ise belediye baskanidir. Belediye baskani, dogrudan halk tarafindan se¢ilmektedir. Belediye
bagkani, belediye alanina giren tiim faaliyetlerden belediye meclisine karst sorumludur (Eryilmaz vd., 2019:113; 5393
Sayili Kanun, 2005).

1.2.1.3. Biiyiiksehir Belediyesi

Belediyelerin bir alt tiirii olarak gdrev yapan biiyiiksehir belediyeleri, belediye idaresinin 6zel bir kullanim sekli olarak
karsimiza ¢ikmaktadir. Biiyiiksehir belediyesi, sinirlart il miilki sinir1 olarak belirlenen ve bu sinirlar icinde bulunan ilge
belediyeleriyle aralarinda es giidiimii saglayan; idari, mali agidan 6zerk bir yapida olan, kanunlar ile kendisine verilmis
vazifeleri ve sorumluluklarn yerine getiren, karar organlar1 segmenler tarafindan secilerek meydana getirilen kamu tiizel
kisisidir. Biiyiiksehir belediyeleri 10 Temmuz 2004 tarihinde g¢ikarilan 5216 Sayili Biiyiiksehir Belediyesi Kanunu ile
idare edilmektedir (Mecek &Atmaca, 2020:2072; Eryilmaz vd., 2019:114).
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Biiyiiksehir belediyesinin kurulmasi i¢in bazi sartlar bulunmaktadir. Bunlardan ilki il olarak belediyesinin var olmasi ve
ayn1 zamanda niifusun 750.000°den fazla olmasi; ikinci olarak ise Tiirkiye Biiylik Millet Meclisi tarafindan ¢ikarilmasi
gereken kanunla biiyiiksehir olacak ilin, biiyiiksehir olarak kabuli gereklidir (Mecek & Atmaca, 2020:2079). Tiirkiye’de
biiyiiksehir belediye sayis1 30°dur (E-Igisleri, 2022).

12 Kasim 2012 tarihli ve 6360 sayili On Ug Ilde Biiyiiksehir Belediyesi ve 26 ilce Kurulmasi ile Bazi Kanun ve Kanun
Hiikmiinde Kararnamelerde Degisiklik Yapilmasina Dair Kanun biiyiiksehirler i¢in 6nemli degisiklikler getiren dnemli
bir diizenlemedir. Bu kanun ile 13 ilde biiyiiksehir belediyelerinin sinirlari, il miilki sinirlart ile ayn1 olmustur. Bu
illerdeki ilgelerin miilki sinirlar1 i¢indeki koyler ile belde belediyelerinin tiizel kisilikleri sona ermis, kdyler mahalle ye
dontstiriilmis, belde belediyeleri ise belde ismi ile tek mahalle olarak smir1 iginde olduklari ilgenin belediyesine
katilmistir. Bu illerin, bucak teskilatlar1 da kaldirilmistir. Bu kanunla mevcut 16 biiyiiksehir belediyesi sayis1 29’a ve 143
olan biiyiiksehir ilge belediyesi sayis1 500’e yiikselmistir (Ozer, 2013:113).

14 Mart 2013 tarihli ve 6447 sayili Kanun ile 6360 sayili Kanun’da degisiklik yapilmis ve Ordu ilinde biiyiiksehir
belediyesi kurulmustur. Boylece mevcut biiyiiksehir belediyesi sayis1 30’a yiikselmistir (6447 Sayili Kanun, 2013).

Biiyiiksehir belediyesi, imar, su, kanalizasyon, toplu tagima ve ulasim, ¢evre sagligl, merkezi 1sitma, cadde ve yol yapimi,
terminallerin yapilmas1 gibi alanlarda vazifelerini gergeklestirmektedir. (Eryilmaz vd., 2019:114). Biiyiiksehir
Belediyesinde 3 ¢esit organdan meydana gelmektedir. Bunlar: biiyiiksehir belediye meclisi, biiyiiksehir belediye
enciimeni ve biiyiiksehir belediye baskanidir (Eryillmaz vd., 2019:114).

Biiyiiksehir belediyesindeki bu organlar karar organlari olarak vazifelerini gerceklestirmektedirler (Yordem & Seker,
2018:21). Karar organi olarak vazife yapan biiyiiksehir belediye meclisi, bazi durumlarda ilge belediyelerinin de karar
organi olarak vazifede bulunmaktadir (Eryilmaz vd., 2019:114). Biiyiiksehir enciimenleri vazife ve yetkileri bakimindan
klasik belediyede yer alan enciimenler ile aydir. Biiyiiksehir belediyesinin basi olan ve yiiriitme organi olarak gdérev yapan
tiglincii organ ise Belediye Bagkani’dir (Eryilmaz vd., 2019:115). Biiyiiksehir belediye baskani, biiyiiksehir belediye
teskilatinda en iist amir konumunda belediye teskilatin1 sevk ve idare etmektedir. Belediyenin haklarin1 ve ¢ikarlarini

muhafaza etmektedir. Belediye personellerini goéreve getirmektedir. Nikah kiymaktadir (5216 Sayili Kanun, 2004).

1.2.1.4. Koy
Mabhalli idare birimlerinden biri olan Koy, 442 sayili Koy Kanunu’na tabi olarak yonetilmektedir. Niifusu 2000°den
asagida olan yerler kdy olarak ifade edilmektedir. Kdyiin idaresinde ii¢ ¢esit organ bulunmaktadir. Bunlar: Muhtar, Koy
Dernegi, Koy Ihtiyar Meclisi’dir (Yordem & Seker, 2018:22). Koy, devlet tiizel kisiligi disinda ayr1 bir sekilde tiizel
kisilige sahiptir. Boylelikle koyiin idaresinde, koytlin kendine has biit¢esi ve personelleri bulunmaktadir (Mehmetbeyoglu,
2020:227).

Muhtar, kdyiin basi olarak koylin idaresinden sorumlu yetkili organdir. Devletin kdydeki temsilcisi olan muhtar, kdy
dernegi tarafindan bes seneligine se¢ilmektedir. Muhtarlik secimlerinde siyasi partilerin aday gostermesi ise s6z konusu
olmamaktadir. Koylin yiirlitme organi olarak gérev yapan Muhtar, devletin kdydeki temsilcisi olmasi nedeniyle kdyde
devlet ile ilgili vazifelere sahiptir. Muhtar, bu vazifeleri yerine getirmekle yikiimlidir (Eryilmaz vd., 2019:116).
Muhtarin yapacag isler, devlet isleri ve kdy isleridir (442 Sayili Kanun, 1924). Muhtar’in devlet islerinden bazilari
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sunlardir: Hilkimet tarafindan bildirilen kanunlar1 kdyde ilan etmek ve kdydeki insanlara anlatmaktadir. Koyiin

giivenligini saglamakta, koye gelip, giden herkesten haberi olmaktadir (442 Sayili Kanun, 1924).

Muhtarin yapacagi koy islerinden bazilari ise sunlardir: Koyde yapilacak olan isler igin harcanacak gerekli parayi
toplamaktadir. Toplanmis olan paray1 harcamak {iizere talimat vermektedir. Ihtiyar meclisiyle goriismelerinden sonra
koyliileri ise toplamaktadir (442 Sayili Kanun, 1924). Koyiin genel karar organi olarak gorev yapan kdy dernegi, koydeki
secmenlerden meydana gelmistir. Kdydeki se¢menlerin kdy yonetimine katilmasi kdy dernegi ile saglanmaktadir. Koy
idaresinin yiiriitme, denetleme ve karar organi olarak vazife yapan bir diger organi ise kdy ihtiyar meclisidir. K&y ihtiyar

meclisinde iki gesit iiye vardir. Bunlardan biri koyitin imami digeri ise kdy okulunun midiiriidiir (Ery1lmaz vd., 2019:116).

Ihtiyar meclisi, muhtarin toplantiya daveti sonucu haftada en az bir defa bir araya gelerek toplanmaktadir. IThtiyar meclisi,
muhtarin daveti diginda kendi istegi ile de bir araya gelip, toplanti gergeklestirebilmektedir (442 Sayili Kanun, 1924).
Ihtiyar meclisi, kdyliilere ait isleri konusup bunun iizerine karar vermektedir. Bunun disinda koyliiniin kag giin calisma

yapacagina karar vermektedir (442 Sayili Kanun, 1924).

1.2.2. Hizmet Yoniinden Yerinden Yonetim

Demokrasisi gelismis tilkelerde merkezi yonetim ile mahalli idareler disinda 6zerk yapilarda kamu kurumlari da
bulunmaktadir. Ozerk olarak teskilatlanan bu yapi, hizmet yerinden yénetim kuruluslar1 veyahut da hizmet kuruluslar
olarak ifade edilmektedir. Hizmet yerinden yonetim kuruluslarinin birden gok alanda faaliyet gosterdigi goriilmektedir.
Bu alanlara egitim, kiiltiir, toplumsal alanlar, sinai ve ticaret, yayin 6rnek gosterilebilir. Bu ¢esitli alanlarda olusturulmus
olan kurumlarin her biri uzmanlagmis kurumlar olarak calismaktadir. Bu kurumlarin genel miidiirliik, oda, kurum, kurul,

ofis ve bagkanlik gibi farkli isimler ile teskilatlandigi goriilmektedir (Eryilmaz vd., 2019:116).

Merkezi ve mahalli olarak iki kisma ayrilan hizmet yoniinden yerinden yonetimdeki kuruluslarda merkezi kurumlarin
hizmet boliimii iilkenin tiimiinii i¢ine alirken, mahalli olanlarda ise belirli bir kisimdaki hizmet sunulmaktadir. Merkezi
hizmet yoniinden yerinden ydnetim kuruluslart 5 grupta incelenebilmektedir. Bu kuruluslar: “Idari Kamu Kurumlar1”,
“Sosyal Kamu Kurumlar1”, “Bilimsel, Teknik ve Kiiltiirel Kamu Kurumlar1”, “iktisadi Kamu Kurumlar1” ve son olarak
“Diizenleyici ve Denetleyici Kamu Kurumlari”dir. Mahalli olan hizmet yoniinden yerinden yonetim kuruluslarinda da
kamu tiizel kisiligine sahip olan belirli bir diizeyde bagimsiz uzmanlk kuruluslar1 yer almaktadir (Fanid & Akman,
2021:48).

16 Nisan 2017 tarihinde gergeklestirilen referandum ile hizmet yoniinden yerinden yonetim kuruluslarinda bazi
farkliliklar olmustur. Farkliliklardan ilki kuruluglarin kurulmasiyla ilgili bir durumdur. Parlamenter sistemde kamu tiizel
kisiliginin sadece kanun ile verilebilmesi miimkiindii. Lakin Cumhurbaskanligi Hiiklimet Sistemi ile kamu tiizel
kisiliginin, Kanun veyahut Cumhurbagkanligi Kararnamesi ile verilebilecegi yoniinde bir degisiklik s6z konusu olmustur.
Bu dogrultuda Cumhurbagkanligr Kararnamesiyle birden ¢ok yeni kurulus olusturulmustur. Bununla birlikte elli dort tane
yerinden yonetim kurulusu, bunlarin vazifeleri, yetkileri 4 Sayili Cumhurbagkanligi Kararnamesinde belirtilmistir (Fanid
& Akman, 2021:48-49). Hizmet yerinden ydnetim kuruluslarindan biri olan Kamu Iktisadi Tesebbiisleri, kamu tiizel
kisiligine sahip bir yapidadir. Kendi organlar1 aracihigiyla idare edilmektedir. Idare yapisinda yonetim kurulu ve genel

miidiirlik bulunmaktadir (Eryilmaz vd., 2019:117). Hizmet yerinden yonetim kuruluslari biinyesinde yer alan bir diger
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kurulus da anayasal bir kurulus olarak hizmet géren Kamu Kurumu Niteligindeki Meslek Kuruluslaridir. Kamu
niteligindeki meslek kuruluslar1 “mesleki kamu kurumlar1” ya da “kamu meslek kuruluslari” olarak ifade edilmektedir
(Eryilmaz vd., 2019:117). Kamu niteligindeki meslek kuruluslari ziraat odasi, barolar, ticaret ve sanayi odasi, eczaci odasi

ve mimar odalari gibi ¢esitli meslek gruplarini biinyesinde barindirmaktadir (Eryilmaz vd., 2019:117)
2. AZERBAYCAN’DA KAMU YONETIMIi TESKILATI

2.1. Merkezi Yonetim

Azerbaycan, liniter devlet yapisina sahip bir iilkedir. Bu acidan Azerbaycan’da merkezi yonetim baskindir (Amirov,
2006:185). Azerbaycan’da merkezi yonetimin ¢ok fazla baskin olmasi, tarihsel siireglere bakildiginda iilkenin uzun
seneler boyunca SSCB’nin, komiinist rejimin etkisinde kalmasina baglanabilmektedir. Azerbaycan’da merkezi yonetimin
Anayasada detayli agiklandig1 bilinmektedir. Anayasanin 6. boliimiinde Cumhurbagkani, Bagbakan ve Bakanlar Kurulu

gibi merkezi yiiriitme makamlar1 ve bu makamlar ile alakali nemli kurallar yer almaktadir (Mehdiyev, 2010:110).

2.1.1. Baskent Teskilati
Azerbaycan’da merkezi yoOnetimin baskent teskilati bulunmaktadir. Bagkent teskilatinin iginde: Cumhurbagkant,
Basbakan, Bakanlar Kurulu ile Bakanliklar yer almaktadir. Bu kisimda baskent teskilatinda yer alan makamlar

aciklanacaktir.

2.1.1.1. Cumhurbaskani
Azerbaycan kamu yonetimi teskilatinda 6nemli konumu teskil eden Cumhurbaskani, Bagkanlik sistemine uygun bir
bicimde devletin, hikkiimetin ve yiiriitmenin basinda bulunmaktadir. Cumhurbagkani, ayn1 zamanda silahli kuvvetlerin

bagkomutani olarak gorev yapmaktadir (Demirelli, 2012:57; Haciyev, 2009:126; Rehimli, 2020:372).

Azerbaycan’da Cumhurbagkan1 adayinin bazi sartlara sahip olmasi1 gereklidir. Bu sartlar: Azerbaycan topraklarinda on
seneden fazladir siirekli ikamet etmis olmak, se¢imlere katilma hakki sahip olmak, herhangi bir agir sugtan hiikiim
giymemis olmak, baska devletlere karsi hicbir ylikiimliilige sahip olmamak, yiiksek 6grenim gormiis olmak, ¢ifte
vatandasliga sahip olmamak gibi sartlardir. Bu sartlar1 tasiyan sahislarin, Azerbaycan Cumhuriyeti anayasasina gore,
Cumbhurbaskan1 olarak secilebilecegi belirtilmistir (Azorbaycan Respublikasinin Konstitusiyasi, 1995). Azerbaycan
Cumhurbaskan1 aday:1 segilirken daha 6nce otuz bes yas sarti bulunmaktaydi lakin diizenlemeler ile Azerbaycan
Cumbhurbaskaninin yas sart1 kaldirilmistir (Azarbaycan Respublikasinin Konstitusiyasi, 1995). Cumhurbaskani, genel, esit
ve dogrudan oya dayali olarak, serbest bir sekilde kisisel ve gizli oy ile yedi seneligine gorev yapmak icin halk tarafindan
secilmektedir (Azorbaycan Respublikasinin Konstitusiyasi, 1995). Cumhurbagskan1 ¢ok genis yetkilere sahip bir
konumdadir (Parlak, 2018:124). Azerbaycan Cumhurbaskaninin sahip oldugu énemli yetkilerden bazilar1 sunlardir: Milli
Meclisin se¢cim zamanini belirler; devlete ait biitgeyi Milli Meclisin onayna sunar, Cumhurbaskanligi yoénetimini
diizenleyerek, baskanini goreve getirir, Bagbakan1 ve Bakanlar Kurulu iiyelerini vazifeye getirir, Milletleraras1 ve
HiikGmetleraras1 antlagmalar1 imzalar, Referandum diizenler, kanunlar1 imzalar ve yaymlar (Azarbaycan Respublikasinin
Konstitusiyasi, 2022; Azorbaycan Respublikasi Prezidentinin Isler idaresi, 2022 ). Azerbaycan’da Cumhurbaskani, Partili
Cumhurbaskani olarak bu vazifeleri yapmaktadir (Tung vd., 2018:70). Cumhurbaskaninin yiiriitmeye doniik yetkilerin

paylastirilmas1 ve kendisine yardimeci olmak {izere Azerbaycan Cumbhuriyeti Anayasasimin 114. Maddesine gore
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Cumbhurbaskani yardimcilarina bu konuda gesitli vazifeler verebilmektedir. Ayn1 zamanda Bakanlar Kurulunu meydana
getirebilmektedir (Rehimli, 2020:372). Azerbaycan Cumhuriyeti Cumhurbagkanliginin teskilat yapisinin iginde:
Cumbhurbaskan1 yardimcilari, Cumhurbaskani idaresi, Basin Sozciisii, Protokol Servisi, Genglik Politikas1 Dairesi,
Diyanet Isleri, Spor Dairesi, Mevzuat ve Hukuk Politikas1 Departmani, Cumhurbaskani Asistan1, STK calisma ve Iletisim
Dairesi, Ozel Temsilciler bulunmaktadir (Azorbaycan Respublikasi Prezidenti, 2023).

2.1.1.2. Basbakan

Basbakan, Azerbaycan Milli meclisinin onay1 ile Cumhurbaskani tarafindan vazifeye getirilmekte ve yine ayn sekilde
vazifeye gelen Bagbakan, Cumhurbaskani tarafindan vazifeden geri alinmaktadir. Bagsbakan, Bakanlar Kuruluna baskanlik
etmekte ve Cumhurbaskaninin vermis oldugu vazifeleri yerine getirmekle sorumlu bir yapida bulunmaktadir (Demirelli,
2012:66). Azerbaycan Cumhuriyeti Basbakani, Bakanlar Kurulunun faaliyetlerini diizenlemektedir. Koordinasyon ve
danigma organlari toplantilar1 Bagbakanin bagkanliginda yapilmaktadir. Basbakanin gérevde olmadig1 zamanlarda tatilde
ya da is i¢in bir gezide olmasi, gecici bir siireligine yetkilerini kullanamamasi1 durumunda Basbakana ait olan bu yetkiler,
Basbakanin Birinci Bagbakan Yardimcisi tarafindan uygulanmaktadir. Bakanlar Kurulunca gerceklestirilen faaliyetler ile
ilgili konular Basgbakan tarafindan Cumhurbaskanina sistemli bir bigimde aktarilmaktadir (Azorbaycan Respublikasi

Prezidentinin Formani, 2017).

Azerbaycan Cumbhuriyeti Anayasasinda Bagbakanin gorev ve yetkilerinin neler oldugundan agik¢a bahsedilmistir.
Bagbakanin, iktidarin politikalarinin belirlenmesinde ve bu politikalarin hayata gecirilmesinde 6nemli vazifeleri
bulunmaktadir. Bununla beraber belirli bir seviyede bazi1 yiiksek derecede bulunan devlet gorevlilerini vazifeye getirmek,
Cumbhurbagkaninin hitkimet toplantilarina katilim saglayamamasi durumunda toplantiya katilmak, toplantiy1 idare etmek
ve bakanlarin vazifeye gelmesini ya da vazifeden geri alinmasini gerceklestirmek iizere Cumhurbagkanindan bir onay

talebinde bulunmasi gibi temel vazifelere sahiptir (Parlak, 2018:126-127).

Bagbakanligin orgiitlenmesinde Hiikiimet Sekreterligi 6nemli bir yere sahiptir. Cilinkii Hiikiimet Sekreterligi, Bagbakan
yardimcist konumunda bulunarak vazife yapmaktadir (Parlak, 2018:127). Azerbaycan Cumhuriyetinde Basbakan vazife
siresince dokunulmazdir. Bagbakanin, su¢ islerken yakalanma halleri haricinde tutuklanmamasi, cezai olarak sorumlu
tutulamamasi ve idari yaptirima tabi tutulmamasi durumu s6z konusudur. Lakin Azerbaycan Cumbhuriyeti Bagbakani
suciistii halinde tutuklanabilmektedir. Bu durumda tutuklama organi Azerbaycan Cumbhuriyeti Bagsavcisini haberdar

etmektedir (Azorbaycan Respublikasinin Konstitusiyasi, 1995).

2.1.1.3. Bakanlar Kurulu ve Bakanliklar

Azerbaycan’da Cumhurbaskaninin yiiriitme orgam1 bakimindan en yiiksek orgam1 olan Bakanlar Kurulu,
Cumhurbagkaninin yiiritmeye yonelik yetkilerinin ¢ok daha verimli ve etkili bir halde kullanimim saglamak {izere
olusturulmus bir yap1 olarak karsimiza ¢ikmaktadir. Bakanlar Kurulu, Cumhurbagkanma karsi sorumlu bir bi¢imde
vazifelerini yerine getirmektedir. Bakanlar Kurulunun biitiin iiyeleri Cumhurbagkani tarafindan atanmakta olup, yine
Cumhurbagkani tarafindan gorevden geri alinmaktadir. Aym1 zamanda Bakanlar Kurulunun ¢alisma yontemleri de yine
Cumhurbagkan1 tarafindan  belirlenmektedir (Demirelli, 2012:67). Azerbaycan’da bakanliklarin kurulmasi,

Cumbhurbaskanliginin onay1 saglandiktan sonra Milli Meclisin karar1 sonucunda kurulmaktadir (Hasanoglu, 2008:81).
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Bakanlar Kurulunun hangi bi¢imde ve nasil bir diizlemde ¢alisacagina da Cumhurbagskani karar vermektedir (Azarbaycan
Respublikasinin Konstitusiyasi, 1995).  Azerbaycan Cumhuriyeti Bakanlar Kurulunun yapisinda: Azerbaycan
Cumbhuriyeti Basbakani, Bagbakan yardimcilari, bakanlari ve diger merkezi yiiriitme makamlarinin bagkanlar1 yer
almaktadir (Azoarbaycan Respublikasinin Konstitusiyasi, 1995). Azerbaycan Basbakanin birinci yardimcist ile birlikte iki
tane daha yardimcisi bulunmaktadir (Azerbaycan Respublikasi Nazirler Kabineti, 2023). Bakanlar Kurulu, devlet
biitcesine doniik bir taslak hazirligi yapip, bunu Cumhurbaskanina sunmak, ekonomik ve sosyal programlarin hayata
gecirilmesini saglamak, bakanlik ve diger merkezde yer alan yiiriitme organlarina rehberlik gorevi yapmak ve
Cumhurbagkaninin kendisine verdigi diger isleri yapmak gibi énemli yetki ve gorevlere sahiptir (Demirelli, 2012:68-69;
Azorbaycan Respublikasinin Konstitusiyasi, 1995). Azerbaycan’da 17 bakanhk gorev yapmaktadir. Bunlar: Icisleri
Bakanligi, Ekoloji ve Dogal Kaynaklar Bakanligi, Adalet Bakanligi, Calisma ve Sosyal Koruma Bakanligi, Acil
Durumlar Bakanligi, Genglik ve Spor Bakanligi, Disisleri Bakanligi, Ekonomi Bakanligi, Tarim Bakanligi, Maliye
Bakanligi, Kiiltiir Bakanligi, Enerji Bakanligi, Savunma Bakanligi, Savunma Sanayi Bakanligi, Dijital Kalkinma ve

Ulastirma Bakanligi, Saglik Bakanligi, Bilim ve Egitim Bakanligi’dir (Azerbaycan Respublikasi Nazirler Kabineti, 2023).

Azerbaycan’da 17 bakanligin haricinde, Bakanlar Kurulunun i¢inde 7 tane komite gorev yapmaktadir. Bu komiteler: Aile,
Kadin ve Cocuk Sorunlart Devlet Komitesi, Diaspora ile Calisma Devlet Komitesi, Dini Kurumlarla Caligma Devlet
Komitesi, Devlet Giimriik Komitesi, Devlet Istatistik Komitesi, Devlet Sehircilik ve Mimarlik Komitesi ve son olarak

Miilteciler ve UTYOK ’lerle ilgili devlet komitesidir (Azerbaycan Respublikasi Nazirler Kabineti, 2023).

2.1.2. Tasra Teskilat1
Azerbaycan Cumhuriyetinde merkezi yonetimde yer alan yapilar kamu hizmetlerini ger¢eklestirmek i¢in tilke sinirlarinda
ve tagrada da merkezi yonetimin yetki genisligi esasina gore teskilatlanmistir. Azerbaycan’daki tasra teskilatini

aciklayabilmek i¢in 6ncelikle tilke i¢inde bulunan idari béliinmelere bakmak gerekli olmaktadir (Demirelli, 2012:77).

Azerbaycan Cumbhuriyeti Anayasasinda, belirli bir bigimde miilki basamaklarinin oldugundan bahsedilmemistir. Lakin
anayasadan daha once 1991 senesinde o donem Azerbaycan’in devlet baskani olarak goérev yapan Ayaz Muttalibov
tarafindan Azerbaycan Cumhuriyetinin rayonlarinda, sehirlerinde, sehir rayonlarinda, kdylerinde ve kasabalarinda devlet
makamlarinin ve idari organlarin yap1 ve g¢alismalarinin iyilestirilmesi ile alakali bir ferman ortaya konularak, idari
boliinmeler olusturulmustur. Boylelikle devlet; rayon, sehir ile ve yalnizca sehirlerin iginde teskilatlanmis olan sehir
rayonunu, rayon ve sehirlerin alt basamaklarini olusturan kdy ve kasabalardan meydana gelmistir (Demirelli, 2012:77).
Azerbaycan’da tagra teskilatinda yer alan bu birimlerin adlandirilmasinda ¢ok ¢esitli sekillerde adlandirilmalarin yapildigt
gorilmistiir. Tirkiye’de ve Azerbaycan’da bulunan akademisyenler bu birimleri il, ilge, rayon, sahar, sehir, bolge, kent,
kasaba, kdy veya kirsal alan olarak farkli sekillerde telaffuz etmistir. Bunun ana sebebi ise Azerbaycan Cumhuriyeti
Anayasasinda, tasra birimi olarak ifade edilen bu birimlerin net olarak dogrudan belirtilmemesidir (Mecek, 2018:63).
Ancak literatiirdeki calismalarindan yola ¢ikilarak, Azerbaycan Cumhuriyeti Devletinde merkezi yonetimin tasra
orgiitlenmesi yukarida da bahsedildigi {lizere rayon, sehir (soher), kasaba ve koyler olarak meydana geldigi

soylenebilmektedir (Taghizade, 2021:30).

Rayon: Azerbaycan Cumbhuriyetinin tasra teskilati boliimiinde yer alan, Sovyet Sosyalist doneminden kalan bir birim
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olarak {ilkenin genel boliimiiniin idare edilmesinde, merkezilestirilme ve devlet fonksiyonlarinin uygulanabilmesi, devlet
organlarimin insanlara yakin olma ve Azerbaycan Cumhuriyetinin genel olarak topraklarinin, idaresinin uygarlastiriimasi
amaci ile olusturulmus; ekonomik, sosyal ve kiiltiirel baglantilara sahip olarak birden fazla kdy idari alanlarini bir araya
getiren kademelenme birimi olarak ifade edilmektedir. Tasradaki teskilatlanmada en iist birimde bulunan Rayonlar, en {ist
birim olmasi sebebiyle 6nemli bir konuma sahiptir. Rayonlar, Tiirkiye’deki ilgelere karsilik gelmektedir. Fakat kirsal
bolgelerdeki bazi rayonlarin il biiyiikliigiinde oldugu goriilmektedir. Dolayisiyla bu rayonlar, Tiirkiye’deki il genel
idaresini andirabilmektedir. Rayonlarin basinda Rayon Icra Hakimiyeti Bascis1 gorev yapmaktadir. Tiirkiye’de ilin
idaresinde bulunan Vali ile Azerbaycan’da Rayonun basinda bulunan ve rayonun idaresinden sorumlu olan icra
Hakimiyeti Basgist birtakim benzer yonler tasimaktadir. Hakimiyet basgisinin islerine yardimci olunmasi igin komiteler
de cesitli gorevler almaktadir (Parlak, 2018:130; Amirov, 2006:91-92; Elma, 2014:113; Orazi Qurulusu vo Inzibati
Rayonlarin Bolgilisii Haqqinda Azorbaycan Respublikasinin  Qanunu, 2000). Bascilarin  vazifeye getirilmesi
Cumbhurbaskani tarafindan gerceklestirilmektedir (Mecek, 2018:66). Rayonlarda gorev yapan icra hakim bascilar1 genis
yetkilere sahiptir bunlardan bazilar1 sunlardir (Miraliyev, 2016:61-62): Icra hakimleri tasrada Cumhurbaskanina ait olan
vazifeleri yapmaktadir. Kendi yiiriitme organini meydana getirebilmektedir. Rayon sinirlarinda tiim bakanliklara ait olan
tagra teskilat subelerini denetlemektedir. Referandum ile se¢imlerin mevzuata goére gerceklesmesini saglamaktadir.
Azerbaycan Cumhuriyetinde 66 rayon ve bununla beraber 6zerk bir Cumhuriyet bulunmaktadir (Tiirkiye Cumhuriyeti

Disisleri Bakanligi, 2022).

Sehir: Niifusun 15.000°den fazla oldugu yerlerde niifusun genellikle ekonomi, toplumsal, sanayi islerinde zaman geciren
veyahut devlet, belediye hizmetlerinde ¢alisan ve bu islere vaktini ayiran, kiiltlirel ve iktisadi merkezlere sahip olan tasra
birimidir (Taghizade, 2021:31; Brazi Qurulusu vo Inzibati Orazi Bolgiisii Haqqinda Azarbaycan Respublikasinin Qanunu,
2000). Hiyerarsik olarak sehirler, rayonlardan sonra gelmektedir. Sehirlerin basinda Merkhler gérev yapmaktadir.
Merkhler, Cumhurbaskani tarafindan atanmaktadir (Parlak, 2018:130). Azerbaycan’da bulunan sehirler, Tiirkiye’deki
biiyliksehir konumunda olan sehirlere benzer bir tasra idare birimi olarak karsimiza cikmaktadir. Azerbaycan’da

saharlar’in (Sehirlerin) sayisi ise 11°dir (Mecek, 2018:66).

Kasaba: Sehirden kiiclik olan kdylerden ise biiyiik olan tagra birimi kasaba olarak ifade edilmektedir. Azerbaycan’da
kasabanin basinda bulunan icra numayendesi, Tiirkiye’de kdyiin basinda yer alan muhtara benzer yetki ve vazifelere
sahiptir (Taghizade, 2021:32). Azerbaycan’da kasabada niifusun bilyiik bir ¢ogunlugunun tarim, kéy ekonomisi gibi
islerle ugrasmadigi, daha cok ticaret, toplumsal, kiiltiirel ve iktisadi kamu kuruluslarinda faaliyet yaptiklar1 goriilmektedir

(Amirov, 2006:93).

Koy: Azerbaycan’da koy sozciigii “kond” olarak bilinmektedir. Kirsal kesim olarak ifade edilen ve az bir niifusa sahip
olan kdy, insanlarin daha ¢ok tarim, ¢iftcilik ve hayvancilik ile ilgilendigi bu alanlarda calistig1 bir yerlesim yeri olarak
karsimiza c¢ikmaktadir (Taghizade, 2021:32). Azerbaycan’da bazi alanlarda idarenin merkezilestirilmesi, giivenligin
saglanmasi, giinliik isteklerin, beklentilerin karsilanmasi amaciyla birbirine yakin olan birden ¢ok kdy idari alan olarak bir
araya getirilebilmektedir. Bu alanin yonetimi ise rayon icra baskanmin miimessili tarafindan gerceklestirilmektedir.

Buralarda belediyeler de meydana getirilebilmektedir (Amirov, 2006:94).
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2.2. Yerel Yonetim

Halkin kendi kendini yonetme gayesi noktasinda ¢ok ciddi bir konumu temsil eden yerel yonetimler, demokrasinin
temelini olusturmasi agisindan da ¢ok kiymetli ve 6nemli olmaktadir (Elma, 2007:83). Dolayisiyla iilkelerin gelisim
gostermesi bakimindan, yerel halkin yonetime katilmasi, demokratiklesmesi gibi durumlar yerel yonetimleri ¢ok daha
onemli bir mesele haline getirmistir. Azerbaycan’daki yerel yonetimler tarihsel olarak incelendiginde dort ayr1 donemin
hakim oldugu gorilmiistiir. Bu donemler: Carlik Rusya’si, kisa bir siireligine olan bagimsizlik dénemi, Sosyalist donem
ve son olarak da 1991°de kazanilan bagimsizlik donemidir (Avaner & Hasanoglu, 2017:7-8). Carlik Rusya’s
donemindeki yerel yonetimlerin yapisina bakildiginda, 1864 senesinde Avrupa Rusyasinda 34 ilin ve bunlarin alt
basamaklarini olusturan dort yiiz uyezd (il¢e) birimin olusturuldugu goriilmiistiir. Bu ¢agdas yerel yonetim birimi 19.
yy’da 90’1 senelerde yayginlik kazanmistir. Ciinkii Sovyetler doneminden 6nceki yerel yonetimlere bakildiginda Bati
modeli yerel yonetimden bahsetmek miimkiin degildir. Lakin tilkede toprak teskilatlanmasina doniik yerel yonetimin
hayata gecirilmesi uzunca seneler devam etmistir. Daha sonraki siireclerde ise kirsal icerikli Zemstvo yerel ydnetim
birimi kurumlar etkili olmustur. Belirli bir zaman sonra Zemstvo yerini, Yerel Sovyetlere birakmistir. Azerbaycan’da ilk
olarak belediyecilik anlaminda deneyim ise 1878 yilinda Carlik Rusya zamaninda, Bakii’de uygulamaya konulan “Duma”
ile gergeklesmistir. Sehir meclisi olarak bilinen dumalar iilkenin genelinde etkili olamamistir (Elma, 2013:61-63;
Aslanov, 2007:114). 1890 senelerinde yerel Bati modeline benzer diizenlemeler gergeklestirilmistir. Fakat bu siireglere
kadar olan donemde yerel yonetimlere benzerlik gosteren kurumlar “aksakallik” olarak ifade edilmistir. Aksakallar, yerel
sorunlari, sikintilar1 ¢6ziime kavusturmak, insanlar1 bir araya toplamak ve koy vergilerinin toplanmasini saglamak gibi

belirli gorevlere sahip olmustur (Amirov, 2006:6).

Carlik Rusya’simnin ve Carizm’in son bulmasi ile Azerbaycan’da Sovyet sistemine geg¢ilmistir. Yerel Sovyetler yerel
yonetimi saglayan ayni zamanda merkezi idarenin tasra teskilatinda bulunmaktadir. Yerel Sovyetler halkin yonetime
katilim1 noktasinda birtakim engeller ¢ikarmigtir. Boylelikle merkezi idareye ¢ok daha yakin bir yapida bulunmustur
(Amirov, 2006:47-48). 1991 yilindan sonra idare ve ekonomi gibi alanlarda ¢esitli 1slahat ¢alismalar1 ortaya konulmaya
baglamistir. Yerel Sovyetler biriminin ortadan kaldirilmasi ile belediyeler meydana getirilmistir (Amirov, 2006:49).
Boylelikle Azerbaycan Cumhuriyeti Devleti, ¢ok uzunca yillar (1828-1991) Rusya’nin, Sovyet’in baskisi altinda, Sovyet
geleneginin etkisinde kalmistir. Ayn1 zamanda demokratik bir devlet yapisina sahip olamamistir. Bu baglamda

Azerbaycan’da demokrasinin gelismesi, gelisim gosterebilmesi zor olmustur (Mecek, 2018:73).

1991 yilinda bagimsizliga tekrardan kavusan Azerbaycan’da yerel yonetim, 1995 Azerbaycan Cumhuriyeti Anayasasinin
dordiincii boliimiinde “Belediyeler” basligi ile ele alinmistir. Azerbaycan’da yerel yonetimi gerceklestirecek tek organin
sadece belediye oldugu ifade edilerek bu sekilde anayasada teminat altina alinmistir. Bu nedenle de Azerbaycan’da yerel
yonetim hizmeti i¢in belediye haricinde herhangi bir baska organ yetkilendirilmeyerek yerel yonetim birimi belediye
olarak belirtilmistir (Demirelli, 2012:81). Azerbaycan’da belediyeler 12 Aralik 1999 tarihinde kurulmustur. Belediyelerin
kurulmas siirecinde Sovyetler Birligi’nden miras alinan idari teskilatlanma esasen benimsenmistir. Eskiden kdy sovyeti,
kasaba sovyeti, kent sovyeti olan idari boliimler koy, kasaba ve kent belediyelerine doniistiiriilmiistiir. Belediyelerin ilk
kuruldugu yillardan itibaren 2009 yilina gelinceye kadar belediye sayis1 2783’e ulasmistir ancak 2009 yilinda ¢ikarilan
“Bazi Belediyelerin Birlesmesi Hakkinda Kanun” ile belediye sayis1 1722’ye diistiriilmiistir (Hiiseyn vd., 2013:165).
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Azerbaycan yerel yonetim sisteminin temeli mal ile hizmetlerin yerinden ydnetim esasina dayali ylriitiilmesi ve

hizmetlerde etkinligin saglanmaya ¢alisilmasina dayanmaktadir (Parlak & Caner, 2013:379).

Azerbaycan’da belediyeler, yerel bazda sosyal, alt yapi, giivenlik, ekonomik alanlara iligkin programlarin olusturulmasini

ve hayata gecirilmesini saglamakla gorevlidir (Parlak, 2018:131).

Azerbaycan’in Belediye organlari: iiyelerden, komisyonlardan, yiiriitme organi, belediye baskani, meclis, belediye baskan
yardimcist ve diger organ ve gorevlilerden olusmaktadir. Belediye secimi sonucunda iiyeler bes seneligine secilmektedir.
(Demirelli, 2012:87). Goreve gelecek olan belediye baskani belediye iiyeleri araciligiyla segilmektedir (Hasanoglu,
2008:85-86). Belediyenin yiiriitme organi olan belediye baskani, Azerbaycan belediye meclisince alinmis olan kararlar
imzalayarak imzalamis oldugu kararlarin uygulamaya konulmasi igin de emirler vermektedir (Abasov, 2000:54). Belediye
Baskani ve yerel yonetimde yer alan diger vazifeli kisiler, yerel olarak 6nemli meseleleri, sorunlari belediyenin
ictliziigiine gore coziime kavusturmakla gorevlidir (Amirov, 2006:85-86). Belediye, liizum goérmesi lizerine belediye
bagkan yardimcilarini segerek goreve getirebilmektedir (Baladiyyslorin Statusu Haqqinda Azorbaycan Respublikasinin

Qanunu, 1999).

Azerbaycan’da belediyenin karar organi konumunda ¢alisan belediye meclisi ise her ay 1 defadan az olmamak kosuluyla
toplant1 gerceklestirmektedir. Toplantinin baskanligini belediye baskani yapmaktadir. Belediye meclisi, giindemi
onaylama, meclisin belediye tiiziglinii kabul etmek gibi gérevlere sahiptir (Abasov, 2000:46-51-52).

Belediyelerin Anayasa ve ilgili kanun ile kendilerine verilen yetki ve gorevler dahilinde yerel yonetimleri ilgilendiren
mahalli miisterek hizmetleri sunabilme hakkina sahiptir. Azerbaycan topraklarinin tamaminda belediye teskilati

bulunmaktadir (Baladiyyalarin Statusu Haqqinda Azarbaycan Respublikasinin Qanunu, 1999).

Belediyeler hizmetlerini gergeklestirirken belediye birlikleri olusturabilmektedir. Ancak her belediye kendi yetki ve
sorumlulugunu kendisi gergeklestirmelidir. Ayn1 zamanda hem belediyeler hem de belediye birlikleri diger devletlerin
yerel yonetim teskilatlar: ile is birligi yapabilir, bu konuda uzman kuruluslara tiye olabilirler (Balodiyyalorin Statusu
Hagqinda Azorbaycan Respublikasinin Qanununda Dayisikliklor Edilmasi Barade Azorbaycan Respublikasinin Qanunu,
2011).

Azerbaycan’da merkezi idarenin belediyeler lizerinde idari denetim yetkisi bulunmaktadir. Kanunda ozellikle mali
konularda ve belediye miilklerinin kullanilmas1 konusunda hem halka kars1 bilgi vermesi gerektigi belirlenmis hem de
Milli Meclis’e rapor sunmas1 gerektigi belirtilmektedir (Balodiyyslorin Statusu Haqqinda Azarbaycan Respublikasinin
Qanunu, 1999).

Belediye kararlarmin faaliyete gegmesine yardimci olmak, faaliyetleri izlemek iizere daimi ve diger komisyonlarin
kurulmasi gergeklesebilmektedir. Bu komisyonlar, yerelde 6nemli meseleler {izerinde programlar hazirlamakta ve bunlari
belediye toplantilarinda veyahut da yerel halkin tartismasina sunmaktadir. Tim bu ¢alismalariyla belediye yonetimine
karsi sorumlu olan bu komisyonlar belediyeye bildiri sunmaktadir (Baladiyyolorin Statusu Haqqinda Azasrbaycan

Respublikasmin Qanunu, 1999).

Azerbaycan’da belediyeler tiizel kisilige sahiptir. Belediyelerin varlig1 Anayasal glivence altina alinmistir. Karar organlari
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secimle igbagina gelmektedir. Ay biitgesi ve personeli bulunmaktadir. Tiim bu 6zellikler g6z 6niinde bulunduruldugunda
belediyelerin modern bir yerel yonetim teskilatinin sahip olmasi gereken ozellikleri hukuken tasidigi goriilmektedir

(Mecek, 2018: 61).

Uygulamada koy ve kasaba belediyelerinin yerel hizmet sunumu noktasinda hem politika belirleme hem de bu politikalari
hayata aktarma konusunda basarisiz olduklarina dair ¢esitli goriisler bulunmaktadir. Kiiciik belediyelerin yeteri kadar mali

imkén ile donatilmamasinin bu belediyeleri de atil duruma getirdigi ifade edilmektedir (Hiiseyn vd., 2013:165).

Azerbaycan’da belediyelere yalniz mevzuat incelenerek bakildiginda yerel mal ve hizmetlerin sunulmasi noktasinda
oldukca genis yetkiler verildigini ve 6zerklik saglandigin1 gérmekteyiz. Ancak merkezi idarenin tasra teskilati olan icra
hakimiyetleri ile belediyelerin ayn1 konularda yetkilendirildigi ve uygulamada bu hizmetleri merkezi idarenin tasra

teskilat1 olan icra hakimiyetlerinin siirdiirmesi elestiri almaktadir (EIma, 2013: 169).

2.3. Nahcivan Ozerk Cumhuriyeti
Azerbaycan’da 6zerk bir Cumhuriyet bulunmaktadir. Bu 6zerk Cumhuriyetin adi Nahc¢ivan Ozerk Cumhuriyeti’dir

(TIKA, 2003:38. akt. Demirelli, 2012:95).

Nahgivan, ilk insanlarin yerlesim yerlerinden biridir. Bu bolgede Azerbaycan halki, ¢ok farkli ve cesitli eski bir kiiltiir
yapisi olusturmustur. Bdylelikle Nahgivan, diinyada en kadim kiiltiir merkezlerinden biri olarak tanmmigtir. Antik
Caglardan bu zamana kadar” Dogunun Kapisi1” olarak anilmakta olan Nahgivan, gerek stratejik anlamda 6nemli bir yere
sahip olmasi gerek konumu ile de 6n planda olmasi ¢ok sayidaki devletin ilgisini ¢ekmistir (Seyidov, 2021:5-6).
Nahgivan’in 2. Karabag Savasi’ndan 6nce Azerbaycan topraklari ile bir bagi bulunmamaktaydi. Bu bagin olmamasinda ki
sebep ise Sovyet déneminde yasanmis olan birtakim siyasi olaylarin cereyan etmesine baglanmaktadir (TIKA, 2003:38.
akt. Demirelli, 2012:95). Dolayisiyla Nahg¢ivan’in, 1918-1920 yillarinda Azerbaycan’in topraklarindan agamali bir sekilde
ayrilmasi s6z konusudur. Zorlu siireglerden gegen Nahgivan, Tiirkiye nin yardimlari ile varligini devam ettirmistir. Tarihi
siireglere de bakildiginda Azerbaycan ile Tiirkiye arasinda gii¢lii bir bagin oldugu ortaya ¢ikmaktadir. Nahgivan’in
bulundugu konumdan &tiirii jeostratejik agidan ¢ok miithim bir bdlgede bulunmustur. Dogu ile Bati uygarliklarim
birlestirici bir manevi kdprii rolii konumuyla cografyasinin kiymetli olmasi bu bdlgelerin bir¢ok devlet tarafindan savas
alanina doniistiiriilmesine yol agmustir. Tiirkiye, daha sonraki donemlerde bu bolgeyi siyasi tehlikelerden koruyarak
Nahgivan’in bagimsizligim ve refahimi saglamistir. Bundan dolay: Tiirkiye Cumbhuriyeti Devleti tarafindan Nahgivan, her
zaman i¢in ¢ok 6nemli bir yere sahip olmustur. Her iki {ilkenin ayn1 soya ayni dile; din ve kiiltiirel degerlere bagliliklar
gibi etkenler iki devleti de birbirine yakin kilmistir. Nah¢ivan’in Azerbaycan’in topraklar ile bir baglantis1 olmasa da
1995 Azerbaycan Cumhuriyeti Anayasasi ile Nah¢ivan’in 6zerk yapisi taniarak Nahgivan, Azerbaycan’in i¢in ayrilmaz
bir parga olarak benimsenmistir. Anayasanin sekizinci kisminda da Nahgivan Ozerk Cumhuriyeti baghigi altinda yerini
almistir. Nahgivan 6zerk olarak taninsa da Azerbaycan’in yasalarina, fermanlarina baglhidir (Seyidov, 2021:1-2; Seyidov,
2021:5; Rehimli, 2020:374). Ikinci Karabag Savasi sonrasinda yapilan antlagma geregi Azerbaycan ile Nahgivan arasinda
kara baglantisim1 saglayacak olan Zengezur koridorunun acilmasi taraflarca kabul edilmistir. Zengezur koridoru
Azerbaycan ile Nah¢ivan arasindaki kirkii¢ kilometrelik mesafeyi ifade etmektedir. Ancak gelinen siiregte Zengezur

koridoru heniiz agilmamistir. Bu konuda Azerbaycan, Ermenistan ve Rusya’nin zaman zaman birbiri ile ¢elisen
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aciklamalar1 bulunmaktadir.

Nahgivan’a ait 1998 tarihli Nahgivan Ozerk Cumhuriyeti Anayasasi bulunmaktadir. Anayasa incelendiginde Nahgivan
Anayasasinin, Azerbaycan Cumhuriyeti Anayasasina dayandigi ortaya ¢ikmaktadir (Hasanova, 2019:152). Dis islerinde
Azerbaycan Cumhuriyetine bagli olan Nah¢ivan Ozerk Cumhuriyeti, i¢ islerinde de kimi yonlerden hiir bir sekilde tutum

sergileyebilmektedir (Rehimli, 2020:373).

3. TURKIYE VE AZERBAYCANIN KAMU YONETIiMi TESKILATLANMASI BAKIMINDAN
KARSILASTIRILMASI

Karsilagtirmali kamu yonetimi, farkl iilkelerin merkezi ve yerel olarak yonetim sistemlerinin birbirleriyle karsilagtirmali
bir sekilde incelenmesini saglayarak belirli genellemelerde bulunmay: ifade etmektedir. 2. Diinya Savasindan sonra
gelisme gosteren karsilastirmali kamu y6netimi ile bircok farkli devlet karsilastirilarak bu iilkeler hakkinda bilgiler ortaya
cikarilmaktadir (Durgun & Aydin, 2017:2). Bu agidan da karsilastirmali kamu y6netiminin temel amac1 iilkeler arasinda
ne gibi farkliliklarin veyahut da ne gibi benzerliklerin oldugu bunlarin detayli bir sekilde incelenmesidir. Dolayisiyla bu
bolimde karsilagtirmali kamu yonetiminden yola g¢ikarak, Tiirkiye ve Azerbaycan’in kamu yonetimi teskilatlart

karsilagtirilacaktir.
Tiirkiye’de ve Azerbaycan’da merkezi yonetim bulunmaktadir. Her iki lilkede de merkezi yonetim hakimdir.

Tiirkiye’nin mazisine bakildiginda merkezci bir yapidaki idarenin baskinli§i her zaman i¢in 6n planda olmustur. Son
donemlerde bu merkezci idare bi¢iminin hafifletilmesine iligkin bazi ¢alismalar ortaya konulmus olsa da giiniimiiz
Tiirkiye’sinde merkezi yonetimin hala baskin oldugu sdylenebilmektedir (Keles, 2019:415, Keles, 2020:47). Bu durum
ilgili yazinda yillardir ifade edilmektedir (Coker, 1991:3). Azerbaycan Cumhuriyetinde de merkezi yonetim her zaman
daha baskin bir sekilde kendini gdstermistir. Azerbaycan’daki merkezi yonetim Tiirkiye’ye gore daha fazla 6n plana
cikmistir. Ciinkii Azerbaycan’da ¢ok uzun seneler komiinist ve sosyalist bir yonetim hiikiim stirmiistiir. Bu agidan

Tiirkiye’ye gore merkezi yonetim daha baskin olmustur.

Her iki iilkenin de merkezi yonetiminin baskent orgiitii bulunmaktadir. Tiirkiye nin baskent orgiitiinde; Cumhurbagkant,
Bakanliklar ve Yardime1 kuruluslar bulunurken; Azerbaycan’in baskent orgiitiinde, Cumhurbagskani, Bagbakan, Bakanlar
Kurulu ve Bakanliklar bulunmaktadir. Tiirkiye ve Azerbaycan’in bagkent Orgiitinde yer alan ortak makamlar
Cumbhurbaskanligr ve Bakanliklardir. Tiirkiye’nin Cumhurbagkanligi Hiikiimet Sistemine ge¢mesiyle Basbakanlik ve
Bakanlar Kurulu makami kaldirilmigtir. Bunun yerine merkezi yonetimin basgkent oOrgiitiine yardimci olmak iizere
yardimci kuruluslar yer almistir. Bu yardimer kuruluglar; Danistay, Sayistay, Yiiksek Askeri Stra ve Milli Giivenlik

kurulu olarak faaliyetlerini ger¢eklestirmektedir.

Tiirkiye’de ve Azerbaycan’da baskent teskilatinin icinde yer alan Cumhurbaskanlik makami karsilastirildiginda Tiirkiye
ve Azerbaycan’da her iki Cumhurbaskani da devletin basi olarak, yiiriitme organi olarak kendi iilkesini temsil etmektedir.
Her iki iilkede de Cumhurbaskanlig1 se¢imleri ger¢eklesmektedir. Tiirkiye ve Azerbaycan’in Cumhurbaskani segimleri
i¢in bazi sartlarin farkli oldugu bilinmektedir. Tiirkiye’de Cumhurbaskani olma yas1 40 olarak belirlenmistir. G6rev siiresi

5 yildir, en fazla iki defa secilebilecegi belirtilmistir. Lakin Azerbaycan’da bu durum farklidir. Clinkii Cumhurbaskaninin
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secilmesi i¢in Cumhurbagkani secilme yas1 daha once 35 olarak belirtilmistir. Fakat yapilan diizenlemeler ile bu yas sarti
ortadan kaldirilmistir (Mammadov, 2020:80). Azerbaycan’da Cumhurbaskaninin gérev siiresi 7 sene olarak belirtilmistir.
Tiirkiye’deki gibi Cumhurbagkanin en fazla kac kere secilebilecegi belirlenmemistir. Tiirkiye’de Cumhurbaskaninin
secilmesinde yiiksek Ogrenim gormiis olmak sarti Azerbaycan’da da bulunmaktadir. Fakat Azerbaycan’da
Cumbhurbaskaninin Azerbaycan’da 10 sene yasamis olmasi1 gerekmektedir. Lakin bdyle bir sart Tiirkiye’de
Cumbhurbaskani adayinda bulunmasi gereken bir sart olarak konulmamustir. Bu acilardan karsilastirildiginda her iki
iilkenin hem Cumhurbaskan: se¢ilmedeki yas sinirt hem de Cumhurbagkanlarinin en fazla kag kere secilebilecegi sart1 iki
iilkede de farkliliklar tagimaktadir. Hem Tiirkiye’de hem de Azerbaycan’da Cumhurbagkanlar1 partili Cumhurbaskani
olarak gorev yapmaktadir. Cumhurbaskanlarinin genel olarak gorevleri ve yetkileri incelendiginde her iki tilkenin
Cumbhurbaskaninin da hemen hemen benzer gorev ve yetkilere sahip oldugu ortaya ¢ikmaktadir. Cumhurbaskanlarinin
devletin basini temsil ederek, iilkenin idaresinde s6z sahibi olmasi, Milletlerarasi antlasmalari imzalamasi, kanunlar
yayinlamasi, Ust diizey yoOneticileri vazifeye atamasi ve vazifeden geri alma sekilleri iki iilkede de aynidir. Tiirkiye
Cumbhuriyeti Devletinin Cumhurbaskanligi tegkilatinin iginde Cumhurbaskanina yardimci olmak iizere Cumhurbaskanina
yardimcilari, idari isler bagkanligi, politika kurullari, bagli kurum ve kuruluglar ve ofisler meydana getirilmistir.
Azerbaycan’da da Cumhurbaskani yardimcilarinin haricinde, Cumhurbaskani asistani, basin sozciisii, protokol servisi,
genglik, spor, diyanet ve iletigim daireleri, 6zel temsilciler, hukuk departmanlari meydana getirilmistir. Bu birimler de
Tiirkiye’de oldugu gibi Cumhurbaskanina yardimei olmak iizere olusturulmustur. Boylelikle iki iilkede Cumhurbaskanligi

teskilatlanmasi ayn1 degildir. Fakat bazi1 benzerlikler gosterebilmektedir.

Bagbakanlik, Bakanlar Kurulu makaminin Tiirkiye’de bulunmamasi, Azerbaycan’da ise bu makamlarin Cumhurbagkanina
yardimci olmak tizere var olmasi her iki iilkenin baskent orgiitiinde birtakim farkliklar1 ortaya ¢ikarmaktadir. Tiirkiye’de
ve Azerbaycan’da olusturulan Bakanliklar karsilastirildiginda hem Tiirkiye’de hem de Azerbaycan’da 17 bakanligin
hizmet verdigi ortaya c¢ikmaktadir. Tiirkiye’de bulunan Bakanliklar: Adalet Bakanligi, Aile ve Sosyal Hizmetler
Bakanlig1, Calisma ve Sosyal Giivenlik Bakanligi, Cevre, Sehircilik ve 1klim Degisikligi Bakanligi, Disisleri Bakanligi,
Enerji ve Tabii Kaynaklar Bakanligi, Genglik ve Spor Bakanligi, Hazine ve Maliye Bakanlig, Igisleri Bakanlhigi, Kiiltiir
ve Turizm Bakanligi, Milli Egitim Bakanlig1, Milli Savunma Bakanlig1, Saglik Bakanligi, Sanayi ve Teknoloji Bakanligi,
Tarim ve Orman Bakanligi, Ticaret Bakanligi ve son olarak Ulagtirma ve Altyapr Bakanligi’dir. Azerbaycan’daki
Bakanliklar ise: igisleri Bakanligi, Ekoloji ve Dogal Kaynaklar Bakanligi, Adalet Bakanligi, Caligma ve Sosyal Koruma
Bakanligi, Acil Durumlar Bakanligi, Genglik ve Spor Bakanligi, Disisleri Bakanligi, Ekonomi Bakanligi, Tarm
Bakanlig1, Maliye Bakanligi, Kiiltiir Bakanligi, Enerji Bakanligi, Savunma Bakanligi, Savunma Sanayii Bakanligi, Dijital
Kalkinma ve Ulastirma Bakanligi, Saglik Bakanligi, Bilim ve Egitim Bakanligi’dir. Bu dogrultuda Tirkiye ve
Azerbaycan’in Bakanlik sayilarinin ayni oldugu, olusturulan bakanliklarin isimlerinin farkli oldugu goriilmiistiir. Fakat bu

farkliliklarin yalnizca isimlerde oldugu goriilmektedir.

Tirkiye ve Azerbaycan’in tasra teskilatlarina bakildiginda iki iilkenin de tasra Orgiitlenmesi mevcuttur. Ancak bu
orgiitlenme birbirinden farkli bir sekilde orgiitlenmistir. Ciinkii Azerbaycan’daki sosyal, siyasal, ekonomik siiregler,
iilkenin uzunca seneler isgal altinda kalmasi siirlarin belirlenmesi hususunda birtakim problemler meydana getirmistir.

Bu sebeple tasra orgiitlenmesi de farkli olmustur. Tiirkiye’de tasra kisminda il genel idaresi ve ilge idaresi yer almaktadir.

443



| KUIiBF DERGI, 26(2), 2024 |
Tiirkiye ve Azerbaycan Kamu Yonetimi Teskilatlarinin Karsilagtirmali Bir Analizi

Azerbaycan’da ise rayon, sehir, kasaba ve koyler yer almaktadir. Bu agidan birbirinden farkli yonetilmektedirler.
Tiirkiye’de tasra birimleri iki kistmdan olusurken, Azerbaycan’da dort birimden olusmustur. Azerbaycan’da rayonlarin
Tiirkiye’deki ilgeye ve yine Azerbaycan’da bulunan sahar(sehirlerin) Tiirkiye’deki illere karsilik geldigi bu agidan benzer
bir ozellik tagidig1 goriilmektedir. Azerbaycan’in tasra birimlerinden biri olan kdy tasrada yer alirken, Tiirkiye’deki koy,
mabhalli idare biriminde yer almaktadir. Ayrica Azerbaycan’da kdylerde belediyelerin kurulmasi durumu Tirkiye’de
yoktur. Dolayistyla iki iilkede tagra yapilanmasi farkliliklar ortaya ¢ikarmistir. Tiirkiye’deki tasra olusumuna bakildiginda
koklii bir maziye sahip oldugu ancak Azerbaycan’in tasradaki teskilatlanmasinda bdyle bir durumun s6z konusu olmadig,
Tirkiye’ye gore daha yakin bir donemde teskilatlandigi goriilmektedir. Tiirkiye’de 81 il, 922 ilge bulunurken,

Azerbaycan’da 66 rayon, 11 sehir bulunmaktadir.

Tiirkiye’de il genel idaresinde ve ilge idaresinde vazife yapan Vali ve Kaymakamlar bulunmaktadir. Azerbaycan’in tasra
kisminda ise tek bir baskanlik Icra Hakimiyeti Baskanlar1 vazife yapmaktadir. icra hakimiyeti baskanlarinin vazifeye
gelme usulii Tirkiye’de il genel idaresinin basinda bulunan vali ve ilge idaresinin basinda bulunan kaymakamlardaki
gibidir. Bu dogrultuda Tiirkiye’de Valiler ve Kaymakamlar Cumhurbaskani tarafindan goreve getirilip, yine
Cumhurbaskan: tarafindan gorevden geri alinabilmektedir. Azerbaycan’da bulunan icra hakimiyeti baskanlar1 icinde bu
durum aynidir. Tiim bunlarla birlikte Tirkiye’de Valilerin Cumhurbaskanina karst sorumlulugu bulunmaktadir.
Azerbaycan’daki icra hakimiyeti baskanlar1 da Azerbaycan Cumhurbaskanina karsi sorumludur. Bu bakimdan ayni

Ozellikleri tagimaktadirlar.

Tiirkiye ile Azerbaycan’in yerel yonetimleri karsilastirildiginda, Tiirkiye’de yerinden yonetim bulunmaktadir. Yerinden
yonetimler: Mahalli idareler (yer bakimindan yerinden yonetimler) ve hizmet yerinden yonetimler olmak iizere iki kisma

ayrilmaktadir. Azerbaycan’da ise yalniz yer yoniinden yerel yonetim bulunmaktadir.

Tiirkiye’de ve Azerbaycan’da yerel yonetimler teskilatlanma yoniinden farklilik ile birlikte birtakim benzer yonler de
tasimaktadir. Tiirkiye’de yerel yOnetimlerin olusum siireci tegkilatlanmasi gibi siirecler Osmanli Devleti’ne 6zellikle
Tanzimat donemine kadar uzanmaktadir. Bu donemlerde yerel yonetimler: belediye, il 6zel idaresi ve kdy olarak
teskilatlanmigtir. Yerel yonetimleri olugturan bu birimler giiniimiiz Tiirkiye’sinde de devam etmektedir. Tabi ki bu siire¢
icinde bazi1 degisiklikler de meydana gelmistir. Azerbaycan’da ise yerel yonetimlerin olusum siireci, mazisi Tiirkiye’den
daha farkl bir bigimde olusmustur. Ciinkii Azerbaycan’in yerel yonetimleri Tiirkiye’de oldugu gibi eski donemlere, koklii
cagdas bir yerel yonetim gelenegine uzanmamaktadir. Azerbaycan’da yerel yonetimlerde ¢ok uzun bir zaman diliminde
merkeziyetci bir yapinin baskin olmasi ve Azerbaycan’da Carlik Rusya donemi, kisa bir siireligine bagimsizlik, Sosyalist
Devir ve son olarak 1991 yilindaki bagimsizlik donemleri ile dort farkli sistemin hékim olmasi sebebiyle yerel
yonetimlerde yeterli bir gelisim meydana gelmemistir (Hasanoglu, 2008:87-88). Boyle bir durum Tiirkiye’de yoktur.
Tiirkiye’de uzun yillardan beri var olan belirli bir yerel yonetim teskilatinin varligi ve yillarca yerel yonetim birimlerinde

kazanilmis olan tecriibeler Tiirkiye’de yerel yonetimleri daha da gelistirmistir.

Tirkiye’de yerel yonetim (mahalli idare); il Gzel idaresi, belediye, biiyiiksehir belediyesi ve kdylerden meydana
gelmektedir. Azerbaycan’da ise yerel yoOnetim sadece belediyeden meydana gelmektedir (Hasanoglu, 2008:85).

Azerbaycan’da yerel yonetimlerin tek bir birim olarak teskilatlanmasi her iki {ilkede yerel yonetim teskilatlanmasinin
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farkli oldugunu ortaya ¢ikarmaktadir. Ciinkii merkezi yonetimin haricinde yapilmasi gerekli olan islerin, vazifelerin belirli
bir is bolimii dahilinde gerceklestirilmesi ve hizmetlerin daha kaliteli, etkili bir vaziyette sunulabilmesi durumu yerel
yonetimde teskilatlanmanin iyi bir sekilde olmasini gerektirmektedir. Tirkiye’deki bu diizenli yerel yOnetim
yapilanmasinin, Azerbaycan’a gdre daha iyi bir diizeyde oldugunu sdylemek miimkiindiir. Azerbaycan’da yerel yonetimin
yalnizca belediye olarak tek bir kademede orgilitlenmis olmasi yerel yonetim hizmetlerinde birtakim sikint1 ve problemleri

meydana getirebilmektedir.

Tiirkiye’de belediyenin yapisinda: belediye meclisi, belediye enciimeni ve belediye baskan1 yer alirken, Azerbaycan’daki
belediyenin yapisinda: belediye baskani, belediye meclisi ve gecici veya daimi olarak olusturulan komisyonlar yer

almaktadir. Hem Tiirkiye’de hem de Azerbaycan’da belediye meclisi karar organi olarak vazifelerini yerine getirmektedir.

Tiirkiye’de belediye baskanini dogrudan halk segmektedir. Ancak Azerbaycan’da belediye bagkanini halk degil, belediye
tiyeleri segmektedir (Hasanoglu, 2008:85-86; Aritiirk & Negiz, 2018:877). Azerbaycan’da ve Tiirkiye’de gerceklestirilen
belediye se¢imleri 5 yilda bir gerceklesmektedir (Aritiirk & Negiz, 2018:877).

Azerbaycan’daki belediye baskani se¢iminde halkin kendi belediye bagkanini segememesi belediye bagkanlarinin daha az
taninmasina sebep olmaktadir. Tiirkiye’deki belediye baskanlarinda bu durum farklidir. Ciinkii Tiirkiye’de belediye
bagkanlarinin adlarinin daha biiyiik etkisi vardir. Daha fazla taninmaktadir. Azerbaycan’da bdyle bir durum yoktur
(Antirk & Negiz, 2018:877). Tiirkiye ve Azerbaycan’da belediyelerin genellikle benzer vazifeleri yaptigi ortaya
cikmaktadir. Ama Azerbaycan’da il Gzel idareleri tarzinda bir idarenin var olmamasi birtakim farkliliklar ortaya
¢ikarmustir. Iki iilkenin de belediye baskanlar1 belediyenin basinda bulunarak yiiriitme faaliyetini yerine getirmektedir

(Hasanoglu, 2008:86).

Son olarak Azerbaycan Cumbhuriyetinin kamu yonetimi teskilatinda, Nah¢ivan Ozerk Cumhuriyeti de bulunmaktadir.
Azerbaycan’da 6zerk bir yapinin var olmasi ile Tiirkiye’den farklilasmaktadir. Tiirkiye Cumhuriyeti Devleti’'nde herhangi

bir 6zerk yap1 bulunmamaktadir.
SONUC

Her devlet kendi siyasi yapisi ve idari teskilatlanmasiyla baglantili bir sekilde kamu yonetimlerini olusturmaktadir. Kamu
yoOnetimleri soyut bir kurum olan devletin somutlastig1 yerlerdir. Devlet kararlar alir ve alinan bu kararlar1 uygulamak igin

idari tegkilatlanmaya ihtiya¢ duyulmaktadir.
Caligma iki kardes devletin kamu yonetimi teskilatlarini derinlemesine ve karsilagtirmali olarak ele almaktadir.

Tiirkiye’deki kamu yonetimi teskilatinin merkezi yonetim ve yerel yonetimden meydana geldigi ve merkezi yonetimin
yerel yonetime gore daha baskin bir yapida oldugu séylenebilir. Ancak yerel yonetimlerin de gelisme seyri iginde oldugu
ifade edilebilir.

Tirkiye’deki kamu yoOnetimi teskilatin1 diizenleyen Anayasa, yasalar, Cumhurbaskan1 kararnamesi ve diger hukuki
diizenlemeler bulunmaktadir. Hem merkezi idare teskilatlanmasi hem de yerel yonetim teskilatlanmasi agisindan

degerlendirildiginde koklii bir tarihe sahip oldugu séylenebilir.
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Azerbaycan’da kamu yonetimi teskilati merkezi yonetim ve yerel yonetim seklinde iki kisimdan meydana gelmektedir.

Hem Tiirkiye Cumhuriyeti Devletinde hem de Azerbaycan Cumhuriyeti Devletinde merkeziyetgi yap1 6n plandadir.
Tiirkiye ile Azerbaycan’in merkezden yonetim teskilatlar1 ve yerel yonetim teskilatlari bulunmaktadir.

Her iki devletinden merkezi idare teskilati igerisinde yer alan baskent teskilatlarinda Cumhurbaskanligi ve bakanliklar

bulunmaktadir. Tasra teskilatlanmalarinin ise farkli oldugu goriilmiistiir.

Tiirkiye’de il genel yonetimi ve ilge genel yonetimi kanun ile diizenlenmistir ve merkezi idarenin tasra teskilatidir.

Azerbaycan’da rayon, sehir, kdy, kasaba gibi tasra birimleri kanun ile diizenlenmemistir.

Tiirkiye’de yerel yonetim teskilatlar1 il 6zel idaresi, belediye, biiyiiksehir belediyesi ve koyler olarak siralanirken
Azerbaycan’in ise yerel yOnetim olarak yalnizca belediyeler yer almaktadir. Tiirkiye’de yerel yonetimlerin denetimi
merkezi idare tarafindan idari vesayet ile gerceklestirilmektedir. Azerbaycan’da da yerel yonetim birimi iizerinde merkezi
idarenin genis yetkileri bulunmaktadir ve bir nevi Tiirkiye’deki idari vesayet yetkisinde oldugu gibi denetime tabi

oldugunu sdylemek yanlis olmayacaktir.

Azerbaycan’da ayrica Nahgivan Ozerk Cumhuriyeti adinda 6zerk bir yapr bulunmaktadir. Ancak Nahcivan Ozerk

Cumhuriyetinin {izerinde Azerbaycan’in ¢ok biiyiik etkisi bulunmaktadir.

Genel anlamda Tiirkiye ve Azerbaycan kamu yonetimlerinde var olan benzer sorunlara deginecek olursak her iki devlette

de merkeziyetgilik baskindir.

ETIK BEYAN VE ACIKLAMALAR

Etik Kurul Onay Bilgileri Beyan:

Caligma, etik kurul izni gerektirmeyen bir ¢aligmadir.
Yazar Katki Orant Beyani

Yazarlar tiim ¢aligmalar birlikte yiirtitmiistiir.

Cikar Catismast Beyani

Caligmada potansiyel bir ¢ikar ¢atismasi bulunmamaktadir.
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Akill Kent Uygulamalarinin Ortaya Cikisi ve Gelisimi: Balikesir Biiyiiksehir Belediyesi Ornegi

Alper ALTINOZ!

Oz

Kiiresel biiylimenin hizlanmasi ve kentsel niifusun fazlalagmasi nedeniyle ortaya ¢ikan sorunlari ¢dzebilmek igin geleneksel kent yonetiminden
vazgegilmekte bireylerin hizmet memnuniyetini arttirmak icin teknolojik uygulamalar hayatin her alaninda uygulamaya gecirilmektedir. Akilli
kent, insanlarin hayat kalitesini yiikseltmek, kalkinma hamlelerini ger¢eklestirmek icin teknolojik imkanlarin kullanilarak sorunlara ¢oziim
bulunabilmesidir Literatiirde ilgi goren akilli kent bilesenleriyse bize akilli bir kentin hangi 6zelliklerden meydana geldigi noktasinda yol
gostermektedir. Akilli insanlarin bulundugu, akilli ulagimin gergeklestirildigi, akilli yonetim ve denetim mekanizmasinin uygulandigi, akillt
¢evre imkanlarinin sunuldugu ve akilli yonetim ilkelerinin benimsendigi kent tam anlamiyla akilli kent olarak tanimlanmaktadir. Bu baglamda
arastirma, Balikesir ili icerisinde bulunan akilli kent uygulamalarini kapsamaktadir. Arastirma yapilirken niteliksel bir yontem izlenmis, nitel
yontemin dokiiman analizi ve kasith yargisal 6rnekleme modeli kullanilmistir. Calismada 6ncelikle akilli kent kavraminin kavramsal ¢ergevesi
aciklanmigtir. Sonrasindaysa Cohen’in akilli kent bilesenleri agiklanmig, Balikesir ilinin bu bilesenlerden hangisini kapsadigi bulgular kisminda
ortaya konmugstur. Balikesir’in alt1 bilesenden hepsinde akilli kent ile uygunluk gosterdigi saptanmistir. Balikesir’in akilli kent uygulamalarini

belediye ¢atist altinda tek bagina yapmasi bir basar1 olarak goziikse de diger kurumlarin ve belediyelerin de projelerde katki sunmasinin sehre
biiyiik faydalar saglayacag: diigiiniilmektedir.

Anahtar Kelimeler: Akilli Kent Uygulamalari, Akilli Kent Bilesenleri, Akilli Kent Unsurlari, Balikesir Biiyiiksehir Belediyesi, Cohen
Jel Kodu: R00, R10, R50

Emergence and Development of Smart City Applications: The Case of Balikesir Metropolitan
Municipality

Abstract

In order to solve the problems that arise due to the acceleration of global growth and the increase in urban population, traditional urban management
is abandoned, and technological applications are implemented in all areas of life to increase the service satisfaction of individuals. The smart city is
the ability to find solutions to problems by using technological means to improve the quality of life of people and to realize development moves.
Smart city components, which have attracted attention in the literature, guide us on what features a smart city consists of. A city where smart people
are present, smart transportation is realized, smart management and control mechanisms are implemented, smart environmental facilities are offered,
and smart management principles are adopted is defined as a smart city. In this context, the research covers smart city applications in Balikesir
province. While conducting the research, a qualitative method was followed, and document analysis and a deliberate judgmental sampling model of
the qualitative method were used. In the study, firstly, the conceptual framework of the smart city concept is explained. Afterwards, Cohen's smart
city components are explained, and the findings section reveals which of these components Balikesir covers. It is found that Balikesir is compatible
with smart city in all six components. Although it seems to be a success for Balikesir to implement smart city applications under the roof of the
municipality alone, it is thought that the contribution of other institutions and municipalities to the projects will provide great benefits to the city.
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Extended Abstract

Introduction

According to the United Nations Population Fund, the world population is estimated to reach 9.6 billion people in 2030, 10.3 hillion
people in 2040 and 12 billion people in 2050. It is seen that the rapidly increasing population worldwide is not evenly distributed on
the earth but rather concentrated in developed cities, and it is estimated that 66% of the world population will live in cities within 30-
40 years. The problems arising as a result of population growth and accelerated urbanization reveal the problem of cost, which is seen
as an important factor in creating public services and structural phenomena. The smart city stands out as a city where the
technological systems necessary to eliminate the problems arising at this point are implemented. Although there is no generally
accepted definition of the smart city concept, it is generally defined in the literature as the realization of technological investments for
the restructuring of the city infrastructure that will realize economic competition on a global scale. Considering that a large part of the
population lives in established cities, smart city structures should be designed by taking this situation into consideration. During the
transition from classical cities to smart cities, an academic study is needed in terms of implementation and planning. At this point, the
most important task falls to the central government and local governments. The transition from a classical city to a smart city is a
long-term process. Since this process will be realized as a result of the use of new technologies, it will be possible through innovative
and technocratic works. In addition to central and local administrators, it is important at this point that non-governmental
organizations and the urban population support the process.

Method

Boyd Cohen is the person who popularized the concept of smart city, has important studies on this subject, and put forward the
conceptual framework and components of the concept. Cohen’s “smart city components” are at the focal point of our study. The first
stage of the research is the conceptual framework of the smart city. In this context, the definition and content of the smart city are
examined comprehensively. The second stage includes the elements and characteristics of the smart city. Here, Cohen’s smart city
components, which constitute the focal point of our study, are mentioned. In the third stage, policies towards smart cities in our
country are analyzed. In the last stage, smart city applications within the borders of Balikesir province are examined, and their
compatibility with smart city components is determined. The research examines the smart city applications of Balikesir and their
compatibility with Cohen’s smart city components. In this context, the question of the research is: which of Cohen’s smart city
components does the city of Balikesir provide for its smart city applications? After the determination of the research question,
researches on the concept of smart city in the literature have been conducted, and the data obtained from the literature review and the
municipality have been presented by revealing the smart city components. The research covers the smart city applications of Balikesir
province. For this reason, it is limited only to the province of Balikesir. This research is the first time to examine the suitability of
Balikesir province to Cohen’s smart city components. In the literature review, no similar study related to the province of Balikesir has
been found before. In this context, it is thought that this research, which will be limited to Balikesir province, will fill the gap in the
literature in this field. The smart city applications of Balikesir were analyzed through the website, open data platform and documents
provided by the Department of Information Technologies. A qualitative method was followed in the examination and analysis of
smart city applications. The qualitative method’s interpretative and descriptive approach is considered during the research.

Result and Discussion

It is seen that smart city applications facilitate human life and provide solutions to improve the quality of life of individuals.
Applications with low costs, in general, show high performances within the framework of service understanding. This situation shows
the necessity of disseminating smart city applications. Balikesir Metropolitan Municipality is trying to increase service quality with
smart city applications in various fields. In this context, various applications are implemented in different fields. The applications
were evaluated according to Cohen’s smart city components. The 2020-2024 Strategic Plan was realized thanks to the city council. It
is compatible with the participatory society strategy of the smart people component. During the determination of the plan,
technological services were utilized to reach individuals and a participatory service example was exhibited. There are BALMEK
vocational training courses that are in line with the smart people component and the 21st-century education strategy of the component.
The courses have been organized according to the needs of individuals of our age, and trainings compatible with the smart people
component have been provided with services such as computer and web-based trainings and are still continuing. The most striking
examples operating within the smart applications are the applications made within the framework of the smart transport component. In
this context, important intersections of the city are monitored by the traffic control center and traffic lights are adjusted according to
the density with sensors. This reduces traffic waiting time and saves time and fuel. The traffic control center is also compatible with
the integrated information and communication solutions of the smart transport indicator. Another application in this field is smart
stops. Smart stops have air conditioning, Wi-Fi and LED screens. This application is compatible with the same component. Another
activity in the field of smart transportation is that the municipality has turned the communication center into a communication
coordination center. Thanks to this service, citizens can access information instantly and find solutions to their problems. Smart life is
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another indicator in the smart city wheel. In this field, the municipality provides services with live broadcasting city cameras.
Important places and cultural sites of the city are monitored with these cameras, and live broadcasts are made. Another service in this
indicator is the ambulance center application. Similarly, cancer screening stands established at certain points and are also in operation.
These activities are in line with the strategies of the smart life indicator that embrace health, trust and cultural values. Another
operating application is the open data platform. Within the scope of open data, much data is made available to citizens. In addition,
many services are available online through information communication technologies and e-municipality applications. With the
Aykome application, excavations carried out by the municipality are instantly collected in a single center and made available to
citizens. These applications are in line with the transparency and public data access, ICT and e-government applications of the smart
management and supervision indicator. Within the scope of the smart environment component, the number of applications
implemented is numerically higher than the other components. In this context, services such as obtaining energy from landfill gas,
precise distance measurement, indoor marketplace solar power plant projects, people and vehicle counting camera systems, and
mobile data collection are compatible with this component. Within the scope of the smart economy component, technology and
innovation summits are organized. In addition, many services and applications are used by young people through the digital youth
center established. These activities are in line with the entrepreneurship and innovation strategy of the smart economy. Balikesir
Metropolitan Municipality has implemented projects from all smart city components within the provincial borders. Most of the
projects have been implemented and operating within the scope of the smart environment component. The municipality carries out
projects only as a single institution under its own corporate roof. This may cause deficiencies in integration with other institutions. For
this reason, it is beneficial to implement joint smart city applications with other district municipalities and public institutions. It is
important that the central administration supports the smart city applications to be implemented by Balikesir Metropolitan
Municipality. Because the most important factor required for the realization and implementation of these applications is the budget. At
this point, it is a fact that municipalities cannot allocate all their budgets to smart city applications. With the budget support from the
central government, applications can be implemented faster. Although the investments made in smart city applications have increased
significantly and have been implemented recently, it is seen that they are not at a point where they can compete with developed cities.
The solution to this issue is to integrate and work together with different institutions and organizations that are open to support.
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GIRIS
Birlesmis Milletler Niifus Fonu’na goére 2030 yilina gelindiginde diinya niifusunun 9.6 milyar kisiye, 2040 yilinda 10.3
milyar kisiye ve 2050 yilinda 12 milyar kisiye ulasacagi tahmin edilmektedir. Diinya capinda hizli bir sekilde artan

niifusun yeryliziinde esit miktarda dagilmadigi, daha ¢ok gelismis kentlerde yogunlastigi goriilmekte ve 30-40 yil

icerisinde diinya niifusunun %66’sinin sehirlerde yasayacagi tahmin edilmektedir (United Nations, 2018).

Niifus artist ve kentlesmenin hizlanmasi sonucunda ortaya g¢ikan sorunlar kamusal hizmetler ve yapisal olgulari
olusturmada 6nemli bir faktor olarak goriilen maliyet sorununu ortaya ¢ikarmaktadir. Akilli kent bu noktada ortaya ¢ikan
sorunlar1 giderebilmek icin lazim olan teknolojik sistemlerin hayata gecirildigi sehir olarak 6ne ¢ikmaktadir. Akilli kent
kavramiyla alakali genel kabul goren belirli bir tanim olmamakla birlikte literatiirde genel olarak kiiresel ¢apta ekonomik
rekabeti gergeklestirecek kent altyapisinin yeniden yapilandirilmasi igin teknolojik yatirimlarin gerceklestirilmesi olarak

tanimlanmaktadir (Mirghaemi, 2019:39).

Niifusun biiyiik bir kismimin kurulu olan kentlerde yasadigi1 diisiiniildiigiinde akilli kent yapilarmin da bu durum goz
onlinde bulundurularak tasarlanmasi gerekmektedir. Klasik kentlerden akilli yapidaki kentlere geg¢is asamasinda
uygulama ve planlama agisindan akademik bir ¢alismaya ihtiyag duyulmaktadir. Bu noktada en énemli gérev merkezi
hiikiimet ve yerel yonetimlere diismektedir. Klasik kentten akilli kente gecis asamasi uzun soluklu bir siiregtir. Bu siireg
yeni teknolojilerin kullaniminin sonucunda gergekleseceginden yenilik¢i ve teknokratik c¢aligmalarla miimkiin
olabilecektir. Merkezi ve yerel yoneticilerin yaninda sivil toplum kuruluglar1 ve kentli niifusun da siirece destek vermesi

bu noktada dnem arz etmektedir (Yimsek & Yakar, 2023:50).
1. KAVRAMSAL CERCEVE

Aragtirmanin niteligi yoniinden akilli kent kavraminin tarihsel kdkeni ve tanimi, akilli kentin unsurlar1 ve 6zellikleri,

Tiirkiye’de akilli kent politikalar1 ve uygulamalar1 kavramsal ¢erceve kapsaminda incelenecektir.

1.1. Akill Kent Kavramimin Tarihsel Kokeni ve Tanimi

Kentlesme siireci, 18. ylzyildan sonra tarimsal toplum yapisindan sanayi toplum yapisina gegisle hizlanmistir.
Sanayilesmenin de etkisiyle 20. yiizyilda kentlere yapilan gog; saglik hizmetleri, egitim, is olanaklar1 ve daha iyi yasam
kosullar1 arayisinin bir neticesi olarak kontrol edilemez seviyeye ulasmistir. Hizli bir sekilde gelisen bu kentlesme
neticesinde niifus yogunlugu biiyiik oranda kentlerde toplanmaya baslamistir. Giiniimiizdeyse diinya niifusunun yiizde
elliden fazlasi kentlerde yasamakta ve yiizyil sonuna gelindiginde bu oranimn yiizde seksenin {izerine ¢ikacagi tahmin
edilmektedir (Harrison & Donnelly, 2011:2).

Kentlesme siirecinin hizli bir sekilde gerceklesmesi bir¢ok sorunu da beraberinde getirmektedir. Su ve enerji
kaynaklariin siirdiiriilebilir kullanimi, ulasim altyapisinin yetersiz olmasi, saglik hizmetlerine erisimde sikmtilar,
giivenlik sorunlar1 ve cevre kirliligi gibi alanlardaki krizler, kentlerin sosyal ve ekonomik yondeki yasamimi olumsuz
yonde etkilemekte, kentsel yasam kalitesini diislirerek, kentlerin marka degerini, rekabet giiclinii ve cazibesini
diistirmektedir (T. C. Kalkinma Bakanligr & McKinsey and Company, 2013:9). Akilli kent yaklasimi bu tiir problemlere

¢Oziim bulmak icin ortaya ¢ikmis, kentlerde yasayan insanlarin hayat standartlarini yilikseltmek, bilgi ve iletisim

454



Alper ALTINOZ

teknolojilerinin firsatlarin1 toplumsal yasamla biitiinlestirmek ve geleneksel politikalar1 terk etmek i¢in uygulanmaya
baslanmustir (Akdamar, 2017:46).

Kentler tarih boyunca degisimin ve doniisiimiin ana faktorii olarak goriilme 6zelligini 21. yiizyi1lda meydana gelen sosyo-
ekonomik gelismeler nedeniyle bagka bir boyuta tasimanin esiginde goriilmektedir. Teknolojik gelismeler, kiiresellesme,
kentsel niifusun fazlalasmasi, hizli ve carpik kentlesme, vatandas-devlet iligkilerinde meydana gelen degisim, dijital
gelismelerin kullanilmasi kentleri daha yasanilabilir ve siirdiiriilebilir hale getirmeye yonelten 6nemli unsurlardir. Bu
faktorler kentlerin yonetilmesi ve planlanmasinda yeni yaklasimlarin benimsenmesini gerektirmektedir (Mangir,
2016:19). Kentlerde bilginin transferinin fazlalasmasi ve teknolojinin kullaniminin artmasi da kent tanimlamasinin ¢esitli
boyutlardan yapilmasia bunun sonucu olarak da akilli kent kavraminin ne anlama geldigi sorusuna neden olmaktadir
(Orselli & Dinger, 2019:92). Bu hizl1 kentlesme siireci bircok sorunu da beraberinde getirmektedir.

Giiniimiizde kullanilan kavramsal anlamiyla akilli kentin kdkeni 1974 yilinda Los Angeles kentinin biiyiik sehir veri
projesini baglatmasina dayanmaktadir. Los Angeles Topluluk Analiz Biirosu bu donemde konut kalitesi ve mahalle
demografileri hakkinda raporlar iiretmek, yoksullukla miicadele etmek, toplumsal ¢okiintiiyii dnlemek ve veri toplamak
amaciyla, hava fotografciligini, kiime analizlerini ve bilgisayar veri tabanlarin1 kullanmistir. Ayrica, bazi sosyal ve konut
kosullarini belirlemek ve ayrintili verileri kayit altinda tutmak igin bir dizi teknolojik ve analitik yaklagim gelistirmistir.
Sehirde bulunan IBM-360 bilgisayarlar1 kullanarak, Los Angeles Polis Departmani, Ilge Degerlendiricisi ve diger dzel ve
kamusal kaynaklardan gelen bilgilerin sayisallastirmasi baslamistir. Kapsamli bir Los Angeles Kentsel Bilgi Sistemine
dogru kismi bir adim olarak biiro, 220 personel tarafindan belirlenen veri kategorisini kullanan bir veri taban1 meydana
getirmistir. Veri tabani, sonunda bireysel niifus sayimi bolgelerini analiz etmek igin kullanilabilen 550 kategoriye
geniglemistir. Biironun ilerleyen donemde temel hedefi bilgisayara verileri depolama ve bu verileri gerektiginde
kullanmak, politikacilarin sehirle ilgili planlarina ve biitge olusturmalarina yardim etmek olarak belirlenmistir (LA
Toplum Analiz Biirosu, 1974:1-181).

1994 yilindaysa Hollanda’nin Amsterdam sehrinde dijital sehir konsepti uygulamasi hayata gecirilerek insanlarin siyasi
secimlerde gorlis belirtmeleri ve fikir aligverisinde bulunmalari, ¢evrimi¢i ortamlarda bir topluluk haline gelmeleri
hedeflenmistir. Dijital sehir konseptine 140.000 kisinin basvurmasi ve bu donemde internetin diinya genelinde yaygin
olmamasi akilli kent konusunda 6rnek gosterilmesini saglamistir (Y1lmaz, 2021:18).

Kentsel planlama i¢in yeni politikalar1 savunan 1990’I1 yillarin sonlarina dogru ortaya ¢ikmis olan “akilli biiyiime”
anlayisiysa akilli sehir kavrami agisindan doniim noktasi olarak goriilmektedir. Kavram 2000’1 yillardan sonra IBM,
Siemens ve Cisco gibi teknoloji firmalar tarafindan da benimsenmis, karmasik bilgi teknolojileri sistemlerinin ulasima,
kamu giivenligine, binalara, elektrik-su dagitimi ve iletisime uyumunu saglamak i¢in ¢alismalar gerceklestirilmistir
(Harrison & Danolly, 2011:1-7).

Akilli kent kavrami etrafinda sekillenen kent planlar1 “akilli bityiime hareketi” ile baglamaktadir. Béylelikle akilli kentler,
sorunlar1 ¢dzebilmek ve yasanilabilir bir hayat siirmek i¢in kentin dijital teknolojilerini, altyapisini, listyapisini ve diger
sorunlarinin ¢6ziimiinii hedefleyen biiyiik bir yap1 olarak diisiiniilmektedir. Bu yap1 kent igerisinde sistemler arasi
isbirligini arttiran, teknolojik imkanlarin da eklenmesiyle agiklanan bir yaklagim olarak meydana gelmektedir. Bu nedenle

akilli kent; siirdiiriilebilir mekanizmalar meydana getirerek, kentli bireylerin yasam kalitesini yiikseltmeyi
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hedeflemektedir. Bu baglamda literatiirdeki akilli kent tanimlamalar geleneksel kent yonetiminden farkli tanimlamalar
olarak karsimiza ¢ikmaktadir (Cetin & Ciftgi, 2019:36).

Hall akilli kenti, kentin kaynaklarinin en verimli sekilde kullanilmasi igin kopriiler, tiineller, raylar, metrolar, limanlar,
havaalanlari, iletisim gibi tiim 6nemli olgularin bir araya getirilip izlenmesi ve bu olgularin kentli bireylere sunulmasi
olarak nitelendirmektedir (Hall, 2000:1). Giffenger ise; akilli kenti bilgi ve iletisim teknolojilerini kullanmanin Gtesinde
gorerek, kentte hayatla i¢ ice gecmis bir yap1 seklinde, bireyler, ekonomi, yonetisim ve yasam alanlarinda gelecege
yonelik faaliyet gosteren bir kent olarak nitelendirmektedir (Giffenger, 2007:10-11). Chourabi’ye gore ise; kentsel
alanlarda ekonomik hareketliligin, yonetisimin basarili bir performans sergiledigi, bagimsiz ve bilingli bireylerin islerinin
akillt birlesimi temelinde olusturulmus kenttir (Chourabi vd., 2012:2290). Ho ise; bireylerin hayatlarindaki verimliligi
arttirmak, bireylerin hayat kalitesini yiikseltmek ve siirdiiriilebilir kalkinmay1 gerceklestirmek i¢in teknolojik imkanlar
kullanan kent olarak nitelendirmektedir (Ho, 2020:2).

Tanimlar incelendiginde iki 6nemli 6zellik géze ¢arpmaktadir. Bunlardan ilki kentle ilgili sistemlerin bir araya getirilmesi
ve koordine edilmesinde teknolojik gelismelerden yararlanilarak, ekonomik gelismenin saglanmasi, kentsel sorunlara
daha akile1 ¢oziimler getirilebilen ortam olmalandir. Diger 6zellik ise degisen diinyay: birlesik bir yapida sunmalaridir
(Glasmeier & Christopherson, 2015:6).

Literatiirdeki tanimlamalardan yola ¢ikarak, akilli kentler geleneksel yapidaki kentlerden daha yasanilabilir bir yapida
nitelendirilmektedir. Rekabetci, teknolojideki gelismeleri bireylerin yagamlarina entegre edebilen, bilgiyi ve teknolojik
gelismeleri bireylerin giinlilk yasamlarinda uygulayabilen ve bunu yoneten, yenilik¢i idare bi¢iminin benimsendigi,
kentsel kaynaklarin verimli kullanildigi, yasam kalitesinin yiikseldigi sehirler olarak belirtilmektedir (Yimsek & Yakar,
2023:51).

1.2. Akill Kentin Unsurlar1 ve Ozellikleri

Akilli kentler, bireylerin yasam standartlarini yiikseltmek ve kentlerde meydana gelen sorunlara alternatif ¢dziimler olarak
gergeklestirilmektedir. Kentler, teknoloji ile gii¢lendirilebilir, gelistirilebilir ve tekrardan planlanarak insa edilebilir. Akilli
bir kentin geleneksel kent yapisindan farki bir¢ok teknolojik gelismenin birbirleriyle uyumlu ¢aligmasi sonucunda bireyler

icin ¢oztimler tiretmesidir (Kemeg¢ & Giil, 2021:360).

Gilinlimiizde ortalama 200.000 kisinin kentlere gdc ettigi tahmin edilmektedir. Hizla artan ve degisen niifusun
ihtiyaglarinin siirdiiriilebilir bir sekilde karsilanmasi, kiiresellesme, iklim degigiklikleri ve tiim bunlarin yaninda sinirli
kaynaklarin bulunmasi ¢éziimlerin ancak akilli ve yenilik¢i bir sekilde gerceklestirilmesiyle miimkiin gériinmektedir. Bu
baglamda akilli kentlerin temel hedefi, teknolojiyi iyi bir sekilde kullanip, ihtiya¢ duyulmas: halinde yeni teknolojiler
iireterek zorluklarla en iyi sekilde miicadele etmektir (Orselli & Akbay, 2019:230).

Akilli kentle beraber kentlerin yeniden diizenlenebilmesi igin teknolojinin kentli hayatimin temeline yerlestirilmesi ve
stirekli olarak uygulanmasinin saglanmasi gerekmektedir. Kent igerisinde meydana gelen ve olumsuz sonuglar doguran
olaylara hizli ve akilci ¢ozlimler bulmanin maliyetinin diisiik olmas1 kent yoneticilerinin akilli kent uygulamalarini
kavramasinda ve uygulamasinda etkili olmaktadir. Bu baglamda diinyanin bir¢ok yerinde kentler degisim ve doniisiim

gecirmektedirler (Anthopoulos, 2017:47).
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Dameri, akilli kent hedefi i¢in dort temel olgudan bahsetmektedir (Dameri, 2013:2549):

-Cevresel Siirdiiriilebilirlik: Kentsel sorunlarin en onemlileri olarak goriilen kirlilik, atik, trafik gibi sorunlari

akilli kent uygulamalar icerisine teknolojik gelismeleri kullanarak gidermektir.

-Yasam Kalitesi ve Refah: Kentsel yonetim politikalar: ile iliskilendirilebilen bireylerin yasam kalitesini ve

refah seviyelerini yiikseltmeye yonelik hedeftir.

-Katihmeilik: Bireylerin kent yonetimine teknolojik imkanlar1 kullanarak dogrudan katkida bulunabilecegi bir

hedef olarak goriilmektedir.

-Bilgi ve Entelektiiel Sermaye: Bireylerin daha iyi yasam standartlarina sahip olabilmeleri igin gerceklestirilmek

istenen soyut bir hedeftir.

Akillt kent kavramiyla iliski olarak belirlenen farkli tiirden politikalar1 bir araya getirebilmek i¢in genis ve kapsamli bir
bakis a¢isina ihtiyag duyulmaktadir. Bu nedenle Cohen’in “smart cities wheel- akilli kentler ¢arkinda” bahsedilen ve akilli
kentin siralamaya gore belirlenmesinin hedeflendigi ¢aligmasinda, akilli kentlerle ilgili kapsamli bir temel olusturan alti
bilesen ve bunlarin kent yonetimi igerisinde etkilesim kurdugu faktorlerden bahsedilmektedir (Sekil-1) (Ahvenniemi vd.,
2017:236).

Tablo 1: Cohen’in Akilli Kent Carkindaki Faktorler

Gosterge Stratejiler

Akilli Insanlar 21. Yiizy1l Egitimi
Yeniliklere Yardimci Olunmasi

Katilimer Bir Toplum Yapist

Akilli Ulagim Karigik Ulasim Modeli
Motorsuz Ulagim

Biitiinlesik Bilgi ve Iletisim Coziimleri

Akilli Yasam Saglik
Giivenlik

Enerjik, Kiiltiirel Degerlere Sahip Cikan

Akill1 Yonetim ve Denetim Etkin Arz ve Talep Politikalar
Seffaflik ve Kamuya Ac¢ik Veri Erigimi
BIT ile E-devlet Uygulamalari
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Akilli Cevre Yesil Kent Planlamasi
Yesil Enerji
Yesil Binalar
Akillt Ekonomi Girisimcilik ve Yenilik

Verimlilik ve Uretkenlik

Yerel ve Kiiresel Aglar

Kaynak: Mazlum, 2021:12

Akilli insanlar: Akilli birey kentte yer alan en 6nemli etki faktdriidiir. Bireyin akilel, bilingli olmasi ve sosyal agidan
etkin olmasi gerekmektedir. Bireyin her alandaki yeterliligi, hayat1 boyunca 6grenmeye acik olmasi, esnek, yaratict ve

acik fikirliligi akilli insanlarin 6zellikleri olarak degerlendirilmektedir (Giffenger & Gudrun, 2010:78).

Akillh Ulasim: Bilgi ve iletisim teknolojileriyle desteklenen ulasim faaliyetlerinin tiimiinii kapsamaktadir. Kent igerisinde
trafik ve lojistik kosullarmi ¢evresel faktorler ile etkin bir sekilde kullanarak teknolojik gelismelerle entegre sekilde
hareket edilmesi amaglanmaktadir (Neirotti vd., 2014:28).

Akillh Yasam: Su¢ ve sucluyla miicadele ve kamu giivenligi i¢in takip sistemleri olusturulmasi, acil durumlar i¢in
miidahale ve denetleme, saglik, egitim ve itfaiye hizmetlerinde iletisim ve aninda miidahale gibi uygulamalari

kapsamaktadir (Varol, 2017:55).

Akill Yonetisim ve Denetim: Isbirligine dayali, seffaf, hesap verilebilir, katilime1 ilkelere dayanan yonetim olarak
goriilmektedir. Bilgi ve iletisim teknolojileri, yaratici, akilli, siirdiiriilebilir ve yenilik¢i kentleri gelistirmek igin temel

faktor olarak goriilmektedir (Lopes, 2017:277).

Akilli Cevre: Kentsel kirlilik verilerinin azalmasi ve kent ¢evresinin korunmasiyla dogal giizelliklerin arttirilmasi
amaglanmaktadir. Teknolojik gelismeleri enerji kullanimi ile uyumlu bir sekilde birlestirerek kentsel kirliligin azalmasi ve

yesil kentin siirekli devami hedeflenmektedir (Colldahl vd., 2013:5).

Akillh Ekonomi: Girisimciligin desteklenerek is ve emek pazarinda esnek olmayi, yerel ve global diizeydeki piyasalar

arasinda igbirligi yapan rekabeti belirtmektedir (Karadag, 2013:22).

Biitiin bilesenlerin ve kent tiplerinin genel amaci bireyler i¢in daha rahat bir kent hayati olusturabilmektir. Kentlerin daha
yasanilabilir bir hale getirilmesi i¢in bilgi ve iletisim teknolojileri ile desteklenen yontemlerle yasanilabilir ve
stirdiiriilebilir kent hayati hedeflenmektedir. Akilli kent ve bilesenleriyle temel olarak anlatilmak istenen kentin sahip

oldugu zenginlikleri bir araya getirerek potansiyelini meydana ¢ikarmaktir (Orselli & Dinger, 2019:99).

1.3. Tiirkiye’de Akilh Kent Politikalari ve Uygulamalar

Tirkiye’de akilli kente gecis siireci, 2000°1i yillardan itibaren diinya genelinde kabul edilen akilli kent kavrami
cercevesinde ilerlemektedir. Bu siirecte, ¢esitli kalkinma planlar1 ve programlari, strateji ve politika belgeleri araciligryla
hedefler belirlenmistir. Ozellikle 10. Kalkinma Plani, Y1llik Programlar ve Ulusal Bilim ve Teknoloji Politikalar1, Vizyon
2023, bu alanda 6ne ¢ikan politika belgeleri arasinda yer almaktadir (Bilici & Babahanoglu, 2018:132). Ayrica 2024-2030
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Ulusal Akilli Sehirler Stratejisi ve Eylem Plani da akilli kentler konusunda son dénemdeki énemli belgeler arasinda yer

almaktadir.

2014-2018 yillarin1 kapsayan 10. Kalkinma Plani, akilli kent kavramuyla ilgili bircok konuyu ele almaktadir. Planin 731.
maddesinde akilli kent uygulamalarinin yayginlastirilacagi ve kentlerin akilli kentlere doniismesinin desteklenecegi
belirtilmektedir. Planda akilli kentlerle ilgili olarak cesitli konulara da vurgu yapilmaktadir. 841. madde de akilli ulagim
sistemleri icerisinde yer alan trafik elektronik denetleme sistemlerinin yayginlastiriimasi hedef olarak gosterilmektedir.
973-975 ve 987. maddelerinde ulagim altyapilarinda akilli kent uygulamalarinin yayginlastirilmasi belirtilmektedir. 358.
madde ise akilli kent uygulamalarina yonelik arastirma gelistirme c¢aligmalarinin desteklenecegine yoneliktir (Onuncu

Kalkinma Plani, 2013:97-111).

2019-2023 yillarini kapsayan 11. Kalkinma Plani’nda akilli sehir uygulamalarinda yerli iiretimin desteklenecegi, yerel
yonetimlerin akilli sehir stratejileri ve izleyecekleri yol haritalar1 konusunda tesvik edilecegi, akilli sehir projelerinin
ulusal anlamda onceliklendirilen projeler olarak sayilacagi belirtilmektedir. Planda ayrica e-belediye uygulamalarinin
yayginlastiritlmasi, e-devlet lizerinden gergeklestirilen hizmet sayisinin arttirilmasi, akilli ulasim sistemlerinin yerel

yonetimleri de igine alacak sekilde tamamlanmasi hedeflenmektedir (On Birinci Kalkinma Plani, 2019:159-160).

2024-2028 yillarin1 kapsayan 12. Kalkinma Plani’nda ise afetlere ve iklim degisikligine karsi direngli, herkesin
erigebilecegi kentsel hizmetler sunabilen, dijital ve yesil teknolojilere dayali, akilli, giivenli, siirdiiriilebilir sehir ve
yerlesimlerin olusturulmasi temel amag olarak belirlenmistir. Akilli kentler olusturma ilk kez kalkinma planlarinda temel

amag olarak gosterilmistir (On Ikinci Kalkinma Plani, 2024:213-214).

Vizyon 2023 Strateji Belgesi ise direkt olarak akilli kent uygulamalarindan bahsetmese de ulasim, bilgi ve iletisim, ¢cevre
konularinda akilli kent bilesenleri igermektedir. Ulagim alaninda ¢agdas teknolojik gelismelerle uyumun hedeflendigi,
bilgi ve iletisim alaninda diinya da akla gelen ilk iilke olma hedefinin belirlendigi, ¢evre alanindaysa siirdiiriilebilir
kalkinmay1 g¢evreyle uyumlu gerceklestirebilen, {iretimini temiz teknolojilerle hayata gegirebilen bir iilke olmanin

hedeflendigi bir belge olarak karsimiza ¢ikmaktadir (TUBITAK, 2004:10-11).

2024-2030 Ulusal Akilli Sehirler Stratejisi ve Eylem Planiysa ulusal diizeyde bakanlik tarafindan hazirlanan ilk akilli
sehir stratejisi ve eylem plamidir. Plan, teknoloji, toplum, siirdiiriilebilirlik ekseninde akilli sehir uygulamasi
gerceklestirilmesi, siirdiiriilebilir bir diinya olusturulmasi, Tiirkiye’nin de bu siirecin iginde yer almasini hedeflemektedir.
Ayrica, akilli sehirlerde yonetisimin tesis edilmesi, akilli sehir doniisiim kapasitesinin arttirtlmasi, akilli sehir
doniigiimiiniin saglanmasi, seffaf ve bilgilendirici akilli sehir uygulamalarinin gelistirilmesi, akilli sehir ekonomisinin

gelistirilmesi belgede yer alan diger 6nemli hedeflerdir (2024-2030 Akilli Sehirler Stratejisi ve Eylem Plani, 2024:3-6).

Akilli kent yaklagiminin gergeklestirilmesi ve yonetilmesi amaciyla Cevre ve Sehircilik Bakanligi biinyesinde Akill
Sehirler ve Cografi Teknolojiler Dairesi Bagkanligi kurulmustur. Baskanlik biinyesinde yer alan {i¢ ayr1 midirliik
bulunmaktadir. Bu miidiirliikler, Akilli Sehirler Sube Miidiirliigii, Kent Bilgi Sistemleri Sube Miidiirliigii, Uygulama ve
Gelistirme Sube Miidiirligiidiir. Akilli Sehirler Sube Miidiirligi; akilli sehir projelerinin tasarimi, akilli sehir strateji ve
politikalarinin belirlenmesi, belediye ve diger kurumlarla isbirligi igerisinde bulunmak, akilli sehir teknolojilerinin

yaygilastirilmasi konusunda, Kent Bilgi Sistemleri Sube Miidiirliigii; sehirlerden veri toplanmasi ve analizi, cografi bilgi
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sistemlerinin entegrasyonu, kent bilgi sistemlerinin gelistirilmesi konusunda, Uygulama ve Gelistirme Sube
Midiirliigiiyse; yeni teknolojilerin ¢ozliimii ve entegrasyonu, akilli sehirlerin siirdiiriilebilirligini saglamak i¢in katkida

bulunmaktadir (CSIDB).

T.C. Cumhurbagkanlig1 Strateji ve Biitce Baskanligi tarafindan hazirlanan 2015-2018 yillar1 arasimi kapsayan Bilgi
Toplumu Stratejisi ve Eylem Plani’nda akilli kentlere yonelik uygulamalara ve desteklenmesi i¢in tavsiye kararlarina yer
verilmigtir. Kent Bilgi Sistemleri ve Cografi Bilgi Sistemlerinin yayginlagtirilmasi, akilli kent olma yolunda kurumlar
arasindaki esglidiimiin arttirilmasi, akilli ulasim projelerinin desteklenmesi ve enerji verimliliginin arttiritlmasi gibi bircok

alanda destekler planlanmaktadir (Orselli & Dinger, 2019:103).

Cevre Sehircilik ve Tklim Degisikligi Bakanlig: ise Tiirkiye akilli sehir endeksi gelistirmistir. Buna gore sehirler; akilli
sehir yoOnetimi, strateji yonetimi, yOnetisim, politika yonetimi, biitiinciil hizmet yOnetimi, is yonetimi, akilli sehir
uygulamalari, yonetisim, ¢evre, ekonomi, enerji, insan, ulagim, yapilar, saglik, afet yonetimi, giivenlik, bilgi giivenligi,
bilgi teknolojileri, iletisim, mekan yonetimi ve alt yapt konularinda zayiftan ¢ok giicliiye dogru endekslenmistir. Konya

ve Istanbul endeks puani en yiiksek iller olarak gériilmektedir (Sehir Endeksi, 2024).

Tiirkiye’ de akilli kent uygulamalarina iliskin ilk proje 2000 yilinda Yalova’da baslatilan Bilisim Vadisi Projesidir. Bu
proje ile eko-tech yerlesim alani kurulmasi hedeflenmistir. Bu projeden sonra birgok akilli kent projesi hayata gegirilmeye
baglanmistir (Sezgin, 2021:347).

Tiirkiye’de sistemli olarak ilk kez hayata gecirilen akilli kent projesiyse Innova ve Tiirk Telekom tarafindan Karaman’da
2015 yilinda hayata gecirilen Akilli KenTT projesidir. Proje neticesinde Karaman’da detayli bir kent bilgi sistemi agi

olusturulmustur. Projeyle Karaman’in diger kentlere 6rnek olmasi hedeflenmistir (Mirghaemi, 2019:43).

Istanbul Biiyiiksehir Belediyesi, hizli ve kesintisiz hizmet saglayabilmek igin veri analiz merkezi kurmustur. Arag
iizerinden atik yonetiminin kontrol edildigi Cevre Kontrol Merkezi, istanbul trafiginin 610 kamera ile izlendigi Trafik
Kontrol Sistemi, mobil trafik verilerinin paylasima agik oldugu IBB Navi uygulamasi, ortak kullanima acik telsiz
hizmetleri akilli kent uygulamalarindan bazilaridir. Bunun yaninda akilli otopark sistemleri, akilli ¢op toplama sistemleri,

akilli 1s1klandirma sistemleri, engellilere yonelik uygulamalar ise devam etmektedir (Fortune, 2017).

Ankara’da belirli yerlerde trafik yogunlugunun Sl¢limiiniin yapildigi, belirli noktalarda akilli kavsak uygulamalarinin
faaliyete gecirildigi goriilmektedir. Cop toplamayla ilgili olarak takip ve ayrigtirma sistemleri bulunmaktadir. Otomatik
itfaiye Komuta Merkezi yanginlara daha hizli miidahale etmek ve organize olmak igin kurulmustur. EGO Genel
Miidiirligii, otobiislerin ka¢ dakika sonra nerede olacagi, hat ve durak bilgilerini gosteren uygulamalari hizmete

sunmustur (Varol, 2017:53-56).

Konya ise akilli kent uygulamalarmin ve projelerinin en fazla oldugu kenttir. Bu kapsamda Akilli toplu ulagim sistemi,
temassiz kart sistemi, akilli bisiklet sistemi, akilli kavsak sistemi, akilli atik yonetimi ve kent bilgi sistemi uygulamalar
aktif olarak faaliyet gdstermektedir. Konya Biiyiiksehir Belediyesi ve TUBITAK arasinda Konya igerisinde elektronik
haberlesme i¢in kullanilacak olan fiber-optik altyapi olusturulmasi ve bu altyapidan karsilikli fayda saglanmasi amaciyla

isbirligi protokolii imzalanmistir. Bu protokol sonucunda Konya’da haberlesme ve ulagim altyapisi iyilestirilmistir. Yeni
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yollarin insa edilmesi, tramvay yolundaki aksakliklarin giderilmesi, trafik denetleme sistemlerinin iyilestirilmesiyse akilli

kent uygulamalari konusunda atilan diger adimlar olarak 6ne ¢ikmaktadir (Bilici & Babahanoglu, 2018:135).

Bursa’da ise kenti daha akilli bir hale getirmek i¢in dncelikle sertifikali veri merkezi kurmustur. Kisisellestirilmis seyahat
kart yonetim sistemi, reklam ve ilan online denetleme sistemi, zihinsel engelli bireylerin kent yasamina adapte olmasini
kolaylastiracak sevgi ¢ipi uygulamasi, arag i¢i internet projesi, mobil platformlarda gosterilen {i¢ boyutlu turizm atlasi,
hafriyat takip sistemi, dedektorli kavsaklar, akilli sehircilik yol haritasi, glines enerjili akilli bank, akilli cadde ce dijital
kiitiiphane projeleri akilli projeler kapsaminda éne ¢ikmaktadir (Orselli & Akbay, 2019:236).

Tablo 2: Akilli Kent Uygulama Ornekleri ve Hayata Gegirilen Proje Sayilari

Sehir Proje Sayis1 Uygulama Ornegi
Konya 132 Akilli Turizm Rehberi Uygulamasi
Kocaeli 68 Akilli Sehir Web Portali
Bursa 61 CBS Uygulamast
Sakarya 47 Yesil Alanlar Akilli Sulama Sistemi
Gaziantep 37 Trafik Sinyalizasyon Gorev Yonetimi
[zmir 36 Cografi Mezarlik Bilgi Sistemi
Kiitahya 35 Akilli Duraklar
Manisa 17 Akilli Durak Sistemi
Canakkale 13 360 Kent Rehberi
Balikesir 11 Akillt Durak Enerji Yo6netimi
Antalya 8 Akilli Sehir Yonetim Platformu
Kayseri 7 Akilli Kavsak
Hatay 7 Akalli Durak
Istanbul 6 Akilli Park Yonetimi
Sanliurfa 6 Giines Enerjili Sinyalizasyon
Edirne 5 Ileri Biyolojik Atiksu Aritma Tesisi
Diyarbakir 5 E-Imar Sistemi
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Corum 5 Dinamik Kavsak Sistemi
Aydin 3 Plan Otomasyon Uygulamasi
Trabzon 3 Ulasim Mobil Uygulamast
Nigde 3 E-Imar
Mugla 3 Toprak Verimlilik Haritas1
Eskisehir 3 Akilli Durak Sistemi
Amasya 2 Akilli Bisiklet Uygulamasi
Tekirdag 2 Corlu Entegre Kat1 Atik Yonetim Sistemi
Mardin 2 Ges Santrali
Denizli 2 Trafik Yonetim Sistemi
Ankara 2 Akilli Atik Toplama Sistemi
Elaz1g 1 Akilli Kavsak Kontrol Sistemi
Rize 1 Akilli Kent Otomasyon Sistemi
Kirklareli 1 Elektronik Bilet Sistemi
Kastamonu 1 Ucretsiz Wi-F1 Erisim Noktalar1
Karaman 1 Kent Bilgi Sistemi
Isparta 1 Kent Rehberi

Kaynak: CSIDB, 2023.

Tiirkiye genelinde akilli kent uygulamalar1 sekil 2°de gosterilmektedir. Buna gore 532 proje hayata gecirilmistir. Ilerleyen

donemlerde bu projelerin artacagi ve birbirleriyle entegrasyonunun daha fazla saglanacagi diistiniilmektedir.
2. ARASTIRMANIN KONUSU VE ONEMI

Bu aragtirmanin konusunu; Balikesir Biiyiiksehir Belediyesinin akilli kent uygulamalarimin incelenmesi olusturmaktadir.
Boyd Cohen’in akilli kent bilesenleriyse arastirmaya katki saglamas1 agisindan 6nem arz etmektedir.

Boyd Cohen’in akilli kent bilesenleri, literatlir de ilgi gérmesi agisindan aragtirmada One ¢ikarilmaktadir. Gruen’ in de
ifade ettigi gibi; bu bilesenler dengede oldugunda yasam kalitesi ve siirdiiriilebilirlik istegi gerceklestirilmis olur (Gruen,

2013:2). Ayrica bilesenler biitiinciil bir sekilde uygulandiginda verimliligi ve etkinligi arttiracaktir (Giircan & Agiksdz,
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2023:581). Arastirma, Balikesir’de gerceklestirilen akilli kent uygulamalarinin hangilerinin bu bilesenlerle uyumlu
oldugunun anlasilmasi a¢isindan 6nemlidir.
Literatiir taramast yapildiginda Balikesir akilli kent uygulamalarinin Cohen’in akilli kent bilesenlerinden hangilerini

kapsadig1 ve uyumlu oldugu konusunda bir arastirma bulunmamaktadir. Bu yonii arastirmay1 énemli kilmaktadir.

2.1. Arastirmanin Amaci ve Kapsam

Arastirmanin amaci; Balikesir’de gerceklestirilen akilli kent uygulamalarinin incelenmesi ve bu uygulamalarin Cohen’in
bilesenlerinden hangisiyle uyumlu oldugunun belirlenmesidir. Akilli kent kavraminin ne anlama geldigi, unsurlarn ve
ozellikleri, Tiirkiye’de akilli kent politikalar1 ve 6rnekleri de arastirma da incelenmistir.

Arastirma Balikesir Biiyiiksehir Belediyesini ve akilli kent uygulamalarin1 kapsamaktadir. Bu baglamda Balikesir
Biiyiiksehir Belediyesi biitiin ilgelerde de hizmet verebileceginden il genelinde gerceklestirilen akilli kent uygulamalari

arastirmanin kapsami icerisinde yer almaktadir.

2.2. Arastirmanin Yontemi

Arastirmada nitel yontem kullanilmigtir. Nitel yontemin dokiiman analizi ve kasitli yargisal ornekleme modeliyse
kullanilan bir diger unsurdur.

Nitel arastirma, gozlem, goriisme gibi nitel veri toplama yontemlerinin kullanildigi, olaylarin ve algilarin dogal ortamda
takip edildigi arastirma tiiriidiir (Berg & Lune, 2015). Dokiiman analiziyse elektronik ve basil1 belgeler olmak {izere biitiin
belgeleri degerlendirmek ve incelemek i¢in kullanilan sistemli bir yontemdir. Dokiiman analizi, nitel arastirma igerisinde
yer alan diger arastirmalar gibi konu hakkinda bir anlayis olusturmak, anlam g¢ikarmak icin verilerin incelenmesi ve
yorumlanmasini gerektirmektedir (Kiral, 2020:173).

Arastirma gergeklestirilirken akilli kent uygulamalarin1 anlamak i¢in mevcut literatiir taranmis, bu kapsamda 6nemli
arastirmalar gerceklestirmis olan, Giffinger (2007), Hall (2000) ve Orselli ve Dinger (2019)’ in arastirmalar1 ve diger
akademik arastirmalar yol gosterici olmustur. Ayrica Balikesir Biiyiiksehir Belediyesi faaliyet raporlari akilli kent

uygulamalarinin 6grenilmesi konusunda basat kaynak olarak fayda saglamistir.
3. BULGULAR

Arastirmanin bulgular1 bu baglik altinda incelenecektir. Bu kapsamda akilli insanlar, akilli ulasim, akilli yasam, akilli

yoOnetim ve denetim, akilli ¢evre ve akilli ekonomi diger basliklart olusturmaktadir.

3.1. Akilli insanlar

Balikesir Biiyiiksehir Belediyesi onciiligiinde siyasete girmeden, sehri beraber yonetme ilkesi ¢ergevesinde ilgelerdeki
belediye baskanlari, kamu kurumlar1 ve sivil toplum kuruluslarinin temsilcileriyle birlikte toplantilar diizenlenmektedir.
Insan odakl1 anlayis neticesinde biitiin ilcelerin oncelik ve ihtiyaclar1 belirlenerek sehir birlikte yonetilmektedir. Sehir
suralar1 isimli toplantilarin ana hedefi insana hizmet olarak nitelendirilmektedir, 2020-2024 Stratejik Plan1 bu baglamda
biitiinlikli bir bakis agisiyla meydana getirilmis ve sehir surasi sayesinde planlanmistir. 9085 kisiyle yiiz yiize veya
telefon yoluyla anket yapilmis, sivil toplum orgiitleri, muhtarlar ve esnaftan olusan 1001 kisiyle miilakat yapilarak

sonuglar stratejik plana yansitilmistir (BBB, 2019a).
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Resim 1: Sehir Suras1 Toplantis

Kaynak: BBB, 2019a

Biiyiiksehir Belediyesi tarafindan kurulan BALMEK (Balikesir Meslek Edindirme Kurslari) ise biinyesinde 89 adet kurs
ile vatandaslara hizmet vermektedir. Modern diinyanin teknolojik gelismelerinin farkinda olarak, gelecegi kurgulayan,
gelecege yonelik planlari olan, planlamalarinin merkezinde bireylerin bulundugu bu kurslar, kursiyerlerin yeteneklerini
kesfetmelerine, istihdam edilebilmelerine, farkindaliklarini ve dgrenimlerini arttirmalarina, Uretip gelir elde etmelerine
olanak hazirlamayi hedeflemektedir. Ayrica sosyal fayda iireten, diger kurum ve kuruluslara 6rnek olmay1 amaglayan,
herkesin rahatca ulasabilecegi, siirdiiriilebilir ve kaliteli egitim vermeyi misyon olarak belirlemektedir. Egitim verilen
kurslar igerisinde, bilgisayar igletmenligi, girisimcilik, web tabanli igerik yOnetim sistemleri, ileri Excel gelistirme ve
uyum egitimi, kisisel gelisim, liderlik egitimi, el sanatlar1 gibi kurslar bulunmaktadir. 53 binden fazla kursiyer bu
kurslardan mezun olmustur (BALMEK, 2023).

haimek.

e |

Resim 2: BALMEK Ana Sayfasi

Kaynak: BALMEK, 2023

3.2. Akillh Ulagim

Sehir hayatinda saglikli bir ulagimin 6nemi giiniimiizde daha iyi anlagilmaktadir. Bu nedenle Belediye kurmus oldugu
trafik kontrol merkeziyle 21 kavsakta kamera izlemesi yapmakta, kavsak noktalarina yerlestirilen rfid ve loop sensorlerle
kavsaklardaki ara¢ fazlaligima gore 151k siireleri otomatik bir sekilde ayarlanmaktadir. Bu proje sayesinde kirmizi 1sikta

bekleme siireleri %49 oraninda azaltilmis, zamandan ve yakittan tasarruf saglanmistir (Bilgi Islem Daire Baskanlig,

2023).
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Resim 3: Trafik Kontrol Merkezi
Kaynak: Bilgi Islem Daire Bagkanlig1, 2023

Belediye birimleri ulagimin bir pargasi olan durak noktalarinda da c¢alismalar yapmaktadir. Mevcut duraklar teknolojik

altyapi ile donatilmakta, durak noktalarina klima, ticretsiz Wi-Fi, LED ekranlar konulmustur (Akilli Sehir Portali, 2023a).

Resim 4: Balikesir Durak Noktasi

Kaynak: Akilli Sehir Portali, 2023a

Ulagimda zaman faktoriiniin 6nemi bilinmektedir. Belediye, internet araciligiyla ulasimda bulunan ugak, otobiis ve vapur

gibi ulagim araglarinin sefer bilgileriyle alakali bireyleri bilgilendirerek ulagimda biitiinliigii saglamay1 hedeflemektedir.

Balikesir Akilli Toplu ulagim sistemiyle vatandaglar, sefer saatleri, gelis gidis glizergahlar ve otobiislerin konumlarim

anlik olarak dgrenerek ulasim hizmetlerinden vaktinde yararlanmaktadirlar (Bilgi islem Daire Baskanligi, 2023).

Akilli ulasim bileseninin gostergelerinden biri de akilli iletisim olarak goriilmektedir. Bu baglamda belediye iletisim
merkezini iletisim koordinasyon merkezi haline ¢evirmistir. Birgok hizmet belediyenin uzman birimlerince koordine
edilerek vatandagin hizmetine sunulmaktadir. Merkez 7/24 araliksiz olarak c¢aligmaktadir. 2020 yilindan bu yana 150

binin iizerinde ¢agriya cevap vermis bulunmaktadir (Bilgi islem Daire Baskanlig1, 2023).

3.3. Akilh Yasam

Akilli yasam bileseni kapsaminda belediye canli yaym sehir kameralariyla bolgedeki tarihi ve kiiltiirel mekanlari,
sahilleri, parklari internet ag1 lizerinden canli olarak yayinlayarak ilin turizme tanitimini amaglayarak kiiltiirel degerlere
sahip ¢ikmaktadir. Proje kapsaminda 6 noktada her noktaya 1 adet direk, 1 adet hareketli kamera, 1 adet kayit cihazi, giig
kaynagi ve internet agiyla canli yayin yapmaktadir. Bélgenin tanitimin yaninda daha ¢ok turist cekmek hedeflenmektedir

(Bilgi Islem Daire Baskanlig1, 2023).
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Ancak bu yeterli degildir. Kamera sistemleri sadece kent tamitimi i¢in uygulanmamali, akilli giivenlik uygulamalari

nedeniyle de uygulanmalidir. Kamera uygulamalarinin kapasitelerinin arttirilip hizli bir sekilde veri akis1 saglayarak

giivenligin saglanmasi akilli yasamin temelini olusturmaktadir (Novotny vd., 2014: 117).

Resim 5: Pasa Cami Schir Kamerasi
Kaynak: Bilgi islem Daire Baskanlig1

Belediye, akilli yasamin ayrilmaz bir pargasi olan saglik alaninda da uygulamalar hayata ge¢irmektedir. Bu baglamda
Biiyiiksehir ambulans merkezi hayata gecirilmis, halk sagligi, yataga bagimli hastalarin nakilleri gibi islemleri yiiriitmeye
baglamistir. Bunun yaninda belirli noktalarda ve gezen araclarla kanser taramalart iicretsiz olarak saglik haftasinda

saglanmaktadir (BBB, 2023b).

3.4. Akill Yonetim ve Denetim

Akilli yonetim ve denetim bileseni kapsaminda belediye “Ag¢ik Veri Platformunu” olusturmustur. Bu baglamda 6
kategoride 69 veri seti vatandaslarin hizmetine sunulmaktadir. Bu portal akilli yonetim ve denetim bileseninin seffaflik ve
kamuya acik veri gostergeleri ¢ergevesinde 2020 yilinin Subat ayindan bu yana faaliyet gostermektedir. Cevre, ulagim,
yasam, demografik yap1, kirsal ve belediyecilik basliklari ile bilgiye kolay erisim ve analiz imkan1 saglanmaktadir. Ornek
veri setleri icerisinde, riizgar verileri, deniz suyu sicaklik verileri, mahalle bazli yapi sayilari, mahalle bazli niifus bilgileri,
kirsal tarim makineleri verileri, kirsal sebze ve meyve iiretimi, mezarlik nakil islemleri, baraj doluluk oranlar1 gibi veriler

bulunmaktadir (A¢ik Veri, 2023).
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Resim 6: A¢ik Veri Platformu
Kaynak: Ag¢ik Veri, 2023

Belediye, BIT uygulamalar1 ve e-belediye uygulamalariyla da hizmet vermektedir. Bu baglamda akilli sehircilik
kapsaminda mobil akilli yonetim sistemi uygulamasini tim birim idarecilerinin hizmetine sunmaktadir. Bu uygulama ile
belediyenin birimleri ve bagli olan kuruluslar tek bir merkezde toplanarak karar vericilerin yonettikleri birimler hakkinda

giincel verileri anlik olarak telefonlara génderebilmektedir (Bilgi islem Daire Bagkanligi, 2023).

Belediye, sehrin belirli yerlerinde yapilan kazilar1 da tek bir yerde toplamaktadir. AYKOME (Altyapt Koordinasyon

Merkezi) web sitesi araciligiyla kazilar anlik olarak vatandaslarin bilgisine sunulmaktadir.

Akilli yonetim konusunda hizmetler yogun olsa da akilli yonetimin amaci vatandasin yonetime katki saglamasidir.
Gergeklestirilen uygulamalarda vatandasin yonetime katki sagladigi bir uygulama goriilmemektedir (Orselli & Dinger,

2019:94).

3.5. Akilh Cevre

Akilli gevre bilesenleri kapsaminda belediyenin uygulamalarindan bazilar1 sunlardir:

Cop Gazindan Enerji Elde Edilmesi: Proje kapsaminda il genelinde meydana gelen kati atiklar diizenli depolama
sahasinda depolandiktan sonra organik atiklarin ¢iiriimesiyle a¢iga ¢ikan metan gazinin gaz motorlar vasitasiyla yakilarak
elektrik ve 1s1 enerjisine donistiiriilmektedir. Bu sayede il genelinde siirdiiriilebilir enerji ve ekonomiye, sifir atik
kapsaminda yapilan uygulamalara ve karbon ayak izini en aza indirmek ic¢in ¢evresel doniisiime katki saglamak ve

gelecek nesillere daha giizel bir ¢cevre birakmak amaglanmaktadir (Bilgi Islem Daire Baskanlig, 2023).

Hassas Mesafe Olciimii: Bu uygulama ile yerlesim yerleri igerisindeki trafik tabelalarimin dogru konumlanmis bir

sekilde durmasi cevre diizenlemelerinin dogru sekilde yapilmas: hedeflenmektedir (Bilgi islem Daire Baskanligi, 2023).

Kapal Pazar Yeri Giines Enerji Santrali Projesi: Enerji ihtiyaclarinin karsilanmasi ve fazlasiyla da gelir elde edilmesi
ve ¢evreyi daha az kirletmesi nedeniyle proje hayata gecirilmistir. Bilesen yesil ¢evre gostergesi ile uyumludur (Bilgi

Islem Daire Baskanlig, 2023).
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Resim 7: Karizma Kapali Pazar Yeri Giines Enerji Santrali
Kaynak: Bilgi Islem Daire Bagkanlig1, 2023

insan ve Ara¢ Sayma Kamera Sistemi: Uygulama ile hizmetlerin daha verimli kullanilmasi, aksakliklarin giderilmesi,
ara¢ ve insan kamera sistemiyle aylik, giinliik, haftalik olarak takip edilerek gerekli Onlemlerin alinmasi
hedeflenmektedir. Projede sabit 3 noktada her noktaya 1 adet insan sayma 1 adet arag¢ sayma kamera 1 kayit cihazi, 1

switch, 1 gii¢ kaynag1 4m kamera diregi ile uygulama gerceklestirilmektedir (Akillt Sehirler Portali, 2023b).

Camera 01%,

Resim 8: insan ve Arag Sayma Kamera Sistemi

Kaynak: Akilli Sehirler Portali, 2023b

Mobil Veri Toplama: Toplu tasima araglarina, ¢op kamyonlarina ve diger kurum araglarina yerlestirilecek olan cihaz
vasitasiyla gukur, tiimsek, su birikintisi verileri, hava kalitesi parametreleri analizi gergeklestirilip vatandaslarin bilgisine

sunulmakta ve bozuk yollarin hizli bir sekilde diizeltilecegi hesaplanmaktadir (Akilli Sehirler Portali, 2023c).
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Cukur Verileri

Resim 9: Cukur Verileri Map Gorseli

Kaynak: Akilli Sehirler Portali, 2023¢

Akilli gevre bileseninde en 6nemli unsur ¢evrenin korunmasi ve kirlilik oranlarinin azaltilmasi neticesinde dogal
giizelliklerin korunmasi ve arttirilmasi hedeflenmektedir (Bilici & Babahanoglu, 2018:132). Balikesir ilinin niifusu ve

toprak biiyiikliigii diistiniildiigiinde gergeklestirilen uygulamalarin yetersiz oldugu goriilmektedir.

3.6. Akillh Ekonomi

Akillr ekonomi bileseni kapsaminda Balikesir Kent Konseyi tarafindan Balikesir Biiyiliksehir Belediyesi destekleri ile
“Teknoloji ve Inovasyon Zirveleri” diizenlenmektedir. 1250 geng zirvelere katilim gdstermistir. Bilesenin girisimcilik ve
yenilik stratejisi ile uyum gostermektedir (BBB, 2023c). Bunun yaninda belediye tarafindan dijital genglik merkezi
kurulmustur. Bu merkez icerisinde; kitap okuma ve ders ¢aligma-seminer salonlari, yazilim egitim laboratuvari, serbest
oyun alanlari, etkinlik sahnesi, metaverse ve inovasyon alanlari, yonetici odalari, furga atélyesi, sosyal medya igerik
iiretim stlidyolari, gastronomi mutfagi, talk show alan1 ve green wall bulunmaktadir. 600 mbps hizinda {icretsiz internete
sahip olan tesiste; 65 oyun bilgisayari, 10 oyun konsolu, 10 artirtlmis gerceklik gozliigii hizmet vermektedir (Dijital
Genglik Merkezi, 2022).

Akilli ekonomi bileseninde amag kentin isgiicli piyasasi esnekligi, girisimcilik, uluslararasi piyasaya entegrasyon ile
baglantisim1 giiglendirmektir (Lombardi & Vanola, 2015:151). Bu bilesende uygulamalar gergeklestirilse de isgiicti ve

piyasa konusunda eksiklikler oldugu goriilmektedir.
SONUC

Akilli kent uygulamalarinin insan hayatini kolaylastirdigi, bireylerin yagsam kalitesinin yiikselmesi i¢in ¢ozlimler getirdigi
goriilmektedir. Maliyetleri genel anlamda diisiik olan uygulamalar hizmet anlayisi ¢er¢evesinde yiiksek performanslar

gostermektedir. Bu durum akilli kent uygulamalarinin yayginlastiriimasinin gerekliligini gostermektedir.

Balikesir Biyiiksehir Belediyesi ise ¢esitli alanlardaki akilli kent uygulamalariyla hizmet Kkalitesini arttirmaya
calismaktadir. Bu baglamda farkli alanlarda cesitli uygulamalar hayata gecirilmektedir. Uygulamalar Cohen’in akilli kent
bilesenlerine gore degerlendirilmistir. 2020-2024 Stratejik Planm1 gerceklestirilen sehir surasi sayesinde hayata

gecirilmistir. Akilli insanlar bileseninin katilimci toplum stratejisiyle uyumluluk gostermektedir. 9085 kisiyle yiiz yiize ve
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telefon yoluyla anket gergeklestirilmig, 1001 kisiyle miilakat yapilarak sonuglar stratejik plana yansitilmistir. Planin

belirlenmesi esnasinda teknolojik hizmetlerden yararlanilarak katilimei bir hizmet 6rnegi sergilenmistir.

Akilli insanlar bilegseni ve bilesenin 21. Yiizyil egitimi stratejisi ile uygunluk goésteren 83 adet BALMEK meslek
edindirme kurslar1 bulunmaktadir. Kurslar ¢agimiz bireylerinin gereksinimlerine gore diizenlenmis, bilgisayar, web
tabanl egitimler gibi hizmetlerle akilli insanlar bileseniyle uyumlu egitimler verilmis, 53 binden fazla kursiyer bu

kurslardan mezun edilmistir.

Akillr uygulamalar icerisinde faaliyet gdsteren en dikkat cekici drnekler ise akilli ulasim bileseni ¢ercevesinde yapilan
uygulamalardir. Bu baglamda kurulan trafik kontrol merkeziyle 21 kavsak izlenmekte, sensorlerle trafik 1siklar1 yogunluk
durumuna gore ayarlanmaktadir. Bu durum trafik bekleme siiresini %49 oraninda azaltmakta, zamandan ve yakittan
tasarruf saglamaktadir. Trafik kontrol merkezi akilli ulasim gdstergesinin biitiinlesik bilgi ve iletisim ¢oziimleriyle de
uyumluluk gostermektedir. Bu alanda yapilan bir diger uygulama ise akilli duraklardir. Akilli durak noktalarinda klima,
Wi-Fi ve LED ekranlar bulunmaktadir. Bu uygulama da ayni bilesen ile uyumluluk gostermektedir. Akilli ulasim alaninda
yapilan bir diger faaliyet ise belediyenin iletisim merkezini iletisim koordinasyon merkezi haline getirmis olmasidir. Bu

hizmet sayesinde 150 bin ¢agriya cevap verilmistir.

Akilli yasam ise akilli kent ¢arkinda yer alan bir diger gostergedir. Bu alanda belediye canli yayin sehir kameralariyla
hizmet gostermektedir. Sehrin dnemli ve kiiltiirel 6 noktas1 bu kameralar ile izlenmekte ve canli yayin yapilmaktadir. Bu
gostergede yapilan bir diger hizmet ise ambulans merkezi uygulamasidir. Ayni sekilde belirli noktalarda kurulan kanser
tarama stantlar1 da faaliyettedir. Bu faaliyetler akilli yasam gostergesinin saglik, giiven, kiiltiirel degerlere sahip ¢ikan

stratejileriyle uyumluluk gostermektedir.

Faaliyet gosteren bir diger uygulama agik veri platformudur. A¢ik veri kapsaminda 6 kategoride 69 veri vatandaslarin
bilgisine sunulmaktadir. Ayrica bilgi iletisim teknolojileri ve e-belediye uygulamalariyla da bir¢ok hizmet online olarak
bulunmaktadir. AYKOME uygulamasiyla da belediye tarafindan yapilan kazilar anlik olarak tek bir merkezde
toplanmakta ve vatandaglarin hizmetine sunulmaktadir. Bu uygulamalar akilli yonetim ve denetim gostergesinin seffaflik

ve kamuya acik veri erisimi ve BIT ve e-devlet uygulamalariyla uyumluluk gostermektedir.

Akillt gevre bileseni kapsaminda ise hayata gecirilen uygulamalar diger bilesenlerden sayisal olarak daha fazladir. Bu
baglamda ¢6p gazindan enerji elde edilmesi, 3 noktada hassas mesafe 6lgiimii, kapali Pazar yeri giines enerji santrali

projesi, insan ve ara¢ sayma kamera sistemi, mobil veri toplama gibi hizmetler bu bilesen ile uyumluluk gostermektedir.

Akilli ekonomi bileseni kapsaminda ise teknoloji ve inovasyon zirveleri diizenlenmektedir. Ayrica kurulan dijital genglik
merkezinde 65 oyun bilgisayari, 10 oyun konsolu, 10 arttirilmis gerceklik gozliigii gengler tarafindan kullanilmaktadir. Bu

faaliyetler akilli ekonominin girisimcilik ve yenilik stratejisi ile uyumluluk gostermektedir.

Balikesir Biiyiiksehir Belediyesi, il sinirlari igerisinde akilli kent bilesenlerinin hepsinden projeler hayata gecirmistir. En
cok proje akilli gevre bileseni kapsaminda hayata gecirilmis ve faaliyet gostermektedir. Belediye projeleri sadece kendi
kurumsal ¢atis1 altinda tek bir kurum olarak yapmaktadir. Bu durum diger kurumlar ile entegrasyonda eksikliklere neden

olabilir. Bu nedenle diger ilge belediyeleri ve kamu kurumlariyla ortak akilli kent uygulamalari yapilmasinda fayda
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goriilmektedir. Ayrica gerceklestirilen akilli kent uygulamalari ayr1 ayri birimler tarafindan hayata gegirilmistir. Bu
durum ise biitiinlesik bir yaklasim olarak goziikmemektedir. Ancak Istanbul, Bursa, Konya gibi belediyeler gz &niine
alindiginda akilli kent uygulamalarinda Balikesir’in iyi bir noktada oldugu sdylenemez. Biitiin hayata ge¢irilen projelerin

yaninda kentte akilli sehir portalinin yer almamasi temel bir gosterge olmasi agisindan diisiindiiriiciidiir.

Balikesir, Cevre Sehircilik ve Iklim Degisikligi Bakanhig: tarafindan hazirlanan akilli sehir endeksine gore Tiirkiye’de
sekizinci sirada bulunmaktadir. Konya, Bursa, Istanbul gibi sehirlerin projeleri diisiiniildiigiinde Balikesir’in akilli kent
projelerinin yeterli olmadig1r goriilmektedir. Burada goze c¢arpan en Onemli 6zellik Balikesir’in bu ii¢ biiyiiksehir
belediyesinde bulunan akilli veri merkezinin olmamasidir. Akilli sehir endeksine gore zaten strateji yonetimi zayif olarak

gosterilmistir. Akillt yonetimin tek bir merkezde toplanmasi hizmetlerin aksamamasi agisindan 6nemli goriilmektedir.

Balikesir Biiyiiksehir Belediyesinin gergeklestirecegi akilli kent uygulamalarina merkezi yonetimin de destek vermesi
onemlidir. Clinkii bu uygulamalarin gergeklestirilebilmesi ve uygulanmasi i¢in gerekli olan en énemli etken biit¢edir. Bu
noktada belediyelerin biitiin biit¢elerini akilli kent uygulamalarina ayiramayacagi da bir gergektir. Merkezi yonetimden
gelecek biitce destekleri ile uygulamalar daha hizli bir sekilde hayata gegirilebilir. Son dénemde akilli kent uygulamalar
noktasinda yapilan yatirimlar 6nemli olgiide artmis ve hayata gecirilmis olsa da gelismis kentler ile yarigsacak noktada
olmadig1 goriilmektedir. Bu konunun ¢6ziimii ise farkli kurumlar, destege agik kuruluslar ile entegre olmaktan ve birlikte

caligmaktan gecmektedir.

ETIK BEYAN VE ACIKLAMALAR

Etik Kurul Onay Bilgileri Beyani

Caligma, etik kurul izni gerektirmeyen bir ¢alismadir.
Yazar Katki Orant Beyani

Yazarlar tiim ¢alismalar1 birlikte yiiriitmiistiir.

Cikar Catismast Beyani

Caligmada potansiyel bir ¢ikar catismasi bulunmamaktadir.
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Pursuing happiness is a primary goal for humans, and it significantly impacts different elements of life, including consumer behavior. Within the realm
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Diizenleyici Roliiniin Incelenmesi

Oz

Mutluluk her zaman insanlarin ulasmak istedigi birincil bir hedef olmus ve tiiketici davraniglari da dahil olmak {izere yasamin farkli yonlerini 6nemli
Olciide etkiledigi ortaya konmustur. Giiniimiizde yiiksekdgretim kurumlari, 6grencilerin deneyimlerini ve memnuniyetlerini sekillendiren etkili
markalar olarak kabul edilmektedir. Bu ¢alisma, degerlendirme teorilerini kullanarak, egitim ortaminin kalitesi, akademisyenlerle ve akranlarla iligkiler
ve 6z uyum gibi unsurlarin 6grencilerin {iniversitelerinden duyduklari mutluluga nasil katkida bulundugunu incelemektedir. Buna ek olarak, ¢alisma,
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INTRODUCTION

Happiness is seen as one of the most desirable emotions for human beings, and individuals are constantly looking for ways
to achieve this pleasant state of emotional fulfillment. For this purpose, humans engage in activities such as consumption,
entertainment, interaction with other people or goal-seeking (Demir & Davidson, 2012; Schnebelen & Bruhn, 2018; Wang
& Wong, 2014). Due to its significant impact on consumer behavior, marketers have been exploiting the concept of
happiness to promote their products and brands. In doing so, both local and global brands are using the feeling and emotion
of happiness in marketing communication and promising happiness in their slogans (Bruhn & Schnebelen, 2017).

As research into happiness has progressed, new concepts have arisen from various viewpoints. Brand happiness is one of
these new concepts that has emerged in recent years and is defined as “a consumer’s greatest emotional fulfillment, a
moment-based experience of pleasant high and low arousal emotions induced at different brand contact points” (Bruhn &
Schnebelen, 2017:467). In the HE context, the emotional fulfillment that students experience as a consequence of their

interactions with their university can be conceptualized as university brand happiness.

Brand happiness is not only an emotion that consumers aim to acquire through materials and experiences but also one of
the important goals for marketers and branding because brand happiness is known as a driving force in maintaining the
long-term success of brands (Bruhn & Schnebelen, 2017; Chiengkul & Junla, 2024; Schnebelen & Bruhn, 2018). Today,
individuals see product and brand consumption as one of the important and effective ways to achieve happiness (Schnebelen
& Bruhn, 2018). Thus, several marketing studies (Bruhn & Schnebelen, 2017; Mansoor & Paul, 2022; Purohit et al., 2024;
Schnebelen & Bruhn, 2018) have investigated brand happiness in different contexts to understand its nature. However, most
of these studies are general marketing studies concerned with consumers’ relations with consumption goods or services
(Chiengkul & Junla, 2024). The research on brand happiness in the higher education (HE) marketing context is limited.
Although research on student happiness is available, studies are either conceptual (Elwick & Cannizzaro, 2017) or have not
investigated happiness’s connections with the viewpoint of the student-university relationship. Moreover, empirical studies
on student happiness primarily focus on happiness with life or the educational experience rather than happiness with the

university brand. Consequently, a particular gap exists in the higher education field concerning brand happiness.

This gap in comprehending brand happiness in the higher education field emphasizes the necessity to investigate how
university experiences influence students’ happiness with their institutions as brands. Every interaction and experience on
a university campus not only teaches but also inspires and generates an intellectually and emotionally nurturing
environment. In higher education institutions, such environments can be the cause of student happiness. In today’s
competitive educational landscape, universities are not just centered on learning but are also powerful brands that shape
students’ experiences and futures (Koenig-Lewis et al., 2016). The quality of the educational atmosphere, the relationships
students develop with faculty and peers, and the overall campus environment are crucial in determining students’
satisfaction, happiness, and success (Koenig-Lewis et al., 2016). Thus, today’s universities must therefore strive to offer
more than just a curriculum; they must provide a holistic experience that fosters personal growth, emotional well-being
(i.e., happiness), and a sense of belonging since students graduating with such acquisitions have several benefits for their

universities. Hence, investigating students’ happiness with their universities might contribute to the success of universities
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and the student experience.

Examining students' happiness with their institutions requires a theoretical framework, wherein appraisal theories explain
how individuals' evaluations of certain circumstances generate emotional connections such as happiness, which in turn
influence behavior (Frijda, 1993). Furthermore, the behavioral response to a given situation is indicated to be an outcome
of the emotion that has been felt (Folkman & Lazarus, 1988; Roseman, 2013). The fundamental principles of the appraisal
theories, thus, demonstrate that people’s internal or external evaluation of the situations or conditions impact their
happiness, and this happiness leads them to show specific behaviors. Schnebelen and Bruhn (2018) argue that appraisal
theories are the most effective approach to explaining individuals’ happiness. The current study, therefore, follows this
argument and applies the mentioned theory in the context of HE marketing to explore students’ happiness in their

relationships with their universities.

The students’ assessment process may include their views of the quality of the educational atmosphere, connections with
academics and other students, and self-congruity as specific conditions following the appraisal theories. Thus, the first aim
of this research is to investigate these factors’ effects on students’ happiness with their universities. The educational
atmosphere refers to the campus and university’s overall physical and psychological environment (Zineldin et al., 2011).
Relationships with academics comprise several aspects, such as support, interpersonal connections, and feedback (Kember
& Leung, 2006), whereas relationships with other students refer to social interactions and forming cooperative networks
(Kember & Leung, 2006). Additionally, self-congruence means the harmony between the university’s image/personality
and the student’s self-concept (Japutra et al., 2023; Sirgy, 1982). These elements can all contribute to students’ overall

happiness at their university.

Furthermore, according to the same theory, the behavioral reaction to a specific scenario is determined by the experienced
emotion (Folkman & Lazarus, 1988; Lazarus, 1991). Marketing studies found that brand happiness is the determinant of
various consumer behaviors. For example, Bruhn and Schnebelen (2017) empirically proved the positive effects of brand
happiness on purchase intention, price premium, and word-of-mouth. More interestingly, brand happiness predicted these
variables better than other relational-emotional constructs, such as brand attachment, customer delight and brand
relationship quality. As happy consumers react positively and show favorable behaviors regarding the brand, anticipating
positive student behavior for the university is reasonable. The present research considers brand engagement, emotional
brand attachment, and brand forgiveness as the consequences of university brand happiness by relying on appraisal theories.
Brand engagement is student interaction and involvement within the university and its activities (Brodie et al., 2011; Sarkar
& Sreejesh, 2014). Brand attachment refers to a student’s deep connection and sense of belonging to a university (Japutra
et al., 2014; Malér et al., 2011; Thomson et al., 2005). Finally, brand forgiveness means the willingness of the students to

overlook or forgive a university for mistakes or negative experiences (Fetscherin & Sampedro, 2019).

In addition, not all students are expected to exhibit the same behavior due to their different involvement levels in higher
education. As Zaichkowsky (1985) stated in her classical writing on involvement, consumers may exhibit varying degrees

of involvement, which may result in their responses to brand or product-related stimuli. Similarly, some students are full of
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interest and involvement in higher education, whereas others’ interest is quite low. Thus, this distinct level of involvement
may interact with their perceptions of the university and result in unigue responses. The current research aims to investigate

the moderating effect of students’ academic involvement.

This study provides three notable contributions to higher education (HE) marketing. Firstly, it discovers the variables
influencing students’ happiness with their universities. Comprehending the variables that impact student satisfaction can
aid HE institutions in improving overall student experience. By identifying crucial components, universities can effectively
adopt focused tactics to enhance these specific areas, consequently elevating student happiness (Schnebelen & Bruhn,
2018). This fosters a more conducive and interactive teaching atmosphere, ultimately resulting in improved student
achievements and institutional prosperity (Japutra, 2022; Japutra et al., 2016).

Secondly, this study investigates the positive consequences of university brand happiness, including active brand
engagement, emotional brand attachment, and brand forgiveness. This is essential because these outcomes not only
demonstrate the immediate advantages of a positive university experience but also have lasting effects on student and alumni
connections (Japutra, 2022; Ozer et al., 2023). Institutions can cultivate a loyal and supportive community by nurturing a
deep emotional connection and encouraging active engagement with the university brand. This community will continue to
contribute to the university’s reputation and success even after graduation. Gaining a comprehensive understanding of these
dynamics offers useful insights for higher education marketers and administrators who seek to establish enduring

relationships with their students.

An additional contribution of the current research is its examination of academic involvement as a moderating factor. The
study offers a more comprehensive understanding of the heterogeneity of student experiences and outcomes by analyzing
the impact of differing levels of academic involvement on these relationships. This understanding is essential for institutions
of higher education that are striving to customize their strategies to meet the diverse levels of involvement and requirements
of their students. Institutions can develop more personalized and effective strategies to foster student happiness, enhance
overall academic success, and cultivate long-term relations with the university brand by acknowledging that not all students

interact with their university environment in the same manner.
1. THEORETICAL BACKGROUND, RESEARCH VARIABLES, AND HYPOTHESES

1.1. Appraisal Theories

Appraisal theories argue that people’s appraisals can be the precursors of human affects and emotions. Additionally,
behavioral reactions are the consequences of the experienced emotions, based on the same theory (Ellsworth, 2013; Frijda,
1993; Watson & Spence, 2007). Thus, this theory clarifies the present research’s logical reasoning and hypotheses. Indeed,
Schnebelen and Bruhn (2018) used this theory to examine brand happiness in four industries from an antecedent and
consequences perspective. Also, in a scale development study, Bruhn and Schnebelen (2017) suggest that appraisal theories

provide a solid theoretical foundation for consumer and brand happiness research.

Schnebelen and Bruhn (2018) consider appraisal theories the “fullest account of happiness”. The statement is because the
key determinant of happiness is not solely based on external circumstances, such as events, situations, or conditions, but

also on individuals’ cognitive appraisal and emotional response to these circumstances (Veenhoven, 1994, 2009). Appraisal
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theories suggest that cognitive evaluations involve the conscious or unconscious evaluation of how something impacts an
individual’s concerns, such as their objectives and needs (Frijda, 1993). In the present study’s context, for example, the
image of a university brand is one possible condition or circumstance. Although a university brand has a remarkable brand
image, a student may subjectively assess the university’s image as poor in reality. Consequently, the students’ happiness is

determined by their evaluation of the university’s brand image rather than the actual one.

People’s appraisals are categorized as primary and secondary appraisals. Primary appraisals refer to an individual’s
evaluation of their relationship with situational elements, specifically emphasizing self-related features. Significant primary
appraisals of happiness involve goal relevance (the personal significance of a situation) and goal congruence (the match
between the circumstances and the individual's goals and objectives) (Schnebelen & Bruhn, 2018). Secondary appraisals
entail assessing situational factors concerning an individual’s personal resources and available choices (Schnebelen &
Bruhn, 2018). The present study incorporates the primary appraisals as the antecedents of university brand happiness, as it

concentrates on brand happiness about students’ expectations, goals, and self-perceptions.

The process of evaluating brand emotions at the brand-related level entails the evaluation of various aspects of the overall
brand appearance. In general, primary appraisals assess the interaction between an individual and their environment, with
a particular emphasis on the relationship between the individual’s concerns and the stimuli that elicit emotions (Bruhn &
Schnebelen, 2017; Schnebelen & Bruhn, 2018). It is reasonable to presume that primary appraisals’ interactive and self-
referential nature can be extended to individual brand interactions, as the brand serves as the primary reference object in
evaluating brand emotions. This context can be applied to the brand-related level of the brand emotion evaluation procedure
(Schnebelen & Bruhn, 2018). Thus, congruence and goal relevance should be incorporated into the brand appraisal
framework for brand happiness since these two constructs are at the brand-related level and associated with self-image
congruence. According to empirical findings from marketing, sociology, and psychology, the most critical components of
happiness are intrinsic, personally relevant factors, including the pursuit of goals, goal congruence (Cuesta-Valifio et al.,
2022; Nyer, 1997), self-congruence (Sheeraz et al., 2020; Yilmaz et al., 2022), and high-quality relationships (Demir &
Davidson, 2012). Thus, relying on prior research, this study investigates the effect of atmosphere quality, relations with

academics and peers, and self-congruence on university brand happiness.

Moreover, appraisal theories propose that certain emotions prepare individuals for action (Frijda, 1987; Roseman, 2013).
Consumers employ various coping behaviors when they experience a brand emotion caused by primary and secondary
appraisals of a brand encounter (Nyer, 1997). Appraisal theories suggest that individuals employ emotion-focused coping
strategies, such as creating emotional distance from the problem, expressing their emotions, seeking assistance from others,
and deriving positive meanings from adverse circumstances (Chao, 2011; Folkman & Lazarus, 1988; Lazarus, 1991;
Roseman, 2013). As a result, happiness might prompt individuals to exhibit various forms of behavior. Besides the coping
strategies, Schnebelen and Bruhn (2018) indicate that happiness makes people more prosocial, cooperative, and forgiving.
Based on the literature on happiness (Hellén & Sadksjarvi, 2011; Schnebelen & Bruhn, 2018; Tian et al., 2021; Cuesta-
Valifio et al., 2022; Mansoor & Paul, 2022), the present paper examines emotional brand attachment, active brand

engagement and brand forgiveness as the positive outcomes of university brand happiness.
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1.2. Brand Happiness

Happiness is conceptualized in two perspectives: the eudaimonic perspective and the hedonic perspective. According to the
eudaimonic perspective, living a good, virtuous, and fulfilling life and living to the fullest of one’s potential are the main
sources of happiness (Kashdan et al., 2008; Kesebir & Diener, 2008). The hedonic perspective examines happiness
differently and defines it as the experience of pleasure and the avoidance of pain (Kashdan et al., 2008; Ryan & Deci, 2001).
According to this view, happiness is achieved by experiencing various positive emotions such as excitement, joy,
satisfaction, enthusiasm and pleasure (Delle Fave et al., 2011). Additionally, the hedonic perspective is the dominant
approach to the conceptualization of happiness (Bruhn & Schnebelen, 2017). Since the present study examines brand
happiness from the viewpoint of students’ emotional and affective experiences with the university, we adopt the hedonic

perspective.

Extensive research in numerous areas has been conducted on the concept of happiness; it has also been investigated in the
framework of consumer behavior, particularly in relation to the purchase and consumption of products and brands.
Moreover, brand happiness should be differentiated from general happiness because in marketing, the term “happiness” is
understood to refer to an emotional state that is largely context-specific and often triggered by specific purchases,
consumption, or events (Mogilner et al., 2012). This emotional state is characterized by varying degrees of intensity, a
relatively short duration, and a subjective nature (Bruhn & Schnebelen, 2017).

Bruhn and Schnebelen (2017) define brand happiness as “consumers’ greatest emotional fulfillment, a moment-based
experience of pleasant high and low arousal emotions induced at different brand contact points.” Based on this
conceptualization, the contact points in universities can encompass interactions with faculty members and fellow students,
participation in academic and extracurricular activities, the quality of the educational environment, and the comprehensive
campus experience. Thus, brand happiness in higher education can be defined as the profound emotional fulfillment and

well-being that students derive from their interactions and experiences with their university.

Marketing and consumer research have identified various types of purchases, acquiring specific materials and
advertisements as potential pathways to happiness (Bruhn & Schnebelen, 2017). Among the key factors influencing
happiness is experience, which is the focus of the current research. Numerous studies state that experience is a source of
happiness and even has a greater effect than acquiring materials (Thomas & Millar, 2013; Van Boven, 2005). The current
study concentrates on the happiness associated with students’ experiences in higher education institutions. In addition to
the drivers of brand happiness, the outcomes of happiness are also important for marketing since happiness is reflected in
consumer reactions through positive behaviors. Many studies found that brand happiness results in satisfaction, loyalty
(Gelbrich, 2011), service quality, and commitment (Hellén & Sadksjarvi, 2011). However, our understanding of the

behavioral outcomes of happy students with their universities is lacking. Table 1 shows the prior brand happiness studies.
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Table 1. Summary of the Prior Studies on Brand Happiness”

Authors

Context

Aim and findings

Chen & Li (2018)

Tourist
happiness in
destinations

The study aims to explain tourist happiness by investigating how travel behavior at a
specific destination influences life satisfaction, eudaimonia, and affect. The study
found that destination image boosts life satisfaction, eudaimonia, and affect, while
service quality doesn't impact life satisfaction or negative affect.

Cuesta-Valifio et al.

(2022)

Consumer
happiness in
fashion
consumption

The study aims to investigate the impact of brand image, consumer satisfaction, and
customer happiness on loyalty towards fashion brands. Brand image, consumer
satisfaction, and consumer happiness are found as crucial variables that have a
favorable impact on consumer loyalty towards fashion brands.

Gong & Yi (2018)

Consumer
happiness and
service quality

This study examines and confirms the applicability of a service quality model across
five Asian countries. The results indicate that service quality positively impacts
customer satisfaction, subsequently resulting in customer loyalty and happiness.
Furthermore, the overall structure of relationships between variables holds true in all
five countries.

Mansoor & Paul (2022)

Brand
happiness with
masstige brands

The study examines how the mass prestige of a brand, brand perception, and
propensity to pay a premium influence brand evangelism through brand happiness and
how self-pleasing experience and product beliefs interact with these relationships. The
mass prestige of a brand, brand perception, and propensity to pay a premium
significantly predict brand evangelism via brand happiness. Self-pleasing experience
enhances brand happiness, which, in turn, interacts with product beliefs to boost brand
evangelism.

Papadopoulou et al.

(2023)

Brand
happiness with
goods across
eight industries

The study investigates how brand authenticity influences perceived value, and how
this, in turn, affects brand forgiveness and purchase intentions, considering the
moderating role of cross-cultural happiness. Brand authenticity positively impacts
brand forgiveness through perceived value. Cross-cultural happiness enhances the
effect of perceived value on brand forgiveness. Additionally, brand authenticity
influences purchase intentions through perceived value and brand forgiveness.

Schnebelen &Bruhn

(2018)

Brand
happiness with
goods across
four industries

The study develops and analyses a framework to understand brand happiness across
four industries. Brand happiness depends on brand connection quality, self-relevance,
goal congruence, and self-congruence. Pleasantness, fairness, and certainty affect
brand happiness. Repurchase intention, price premium, word-of-mouth, brand
evangelism, and brand forgiveness are significantly predicted by brand happiness.

The current study

Brand
happiness in
higher
education

The study aims to investigate the antecedents and consequences of students’ happiness
with their universities. The moderating effect of academic involvement has also been
researched.

1.3. Distinguishing Brand Happiness from the Related Concepts

Brand happiness differs from a few affective-relational (brand attachment, customer delight, and brand relationship quality)
and cognitive-evaluative concepts (brand satisfaction, attitude and experience) (Bruhn & Schnebelen, 2017). This
differentiation is required for the current study to demonstrate each variable’s uniqueness because the research model
involves some of these mentioned constructs, such as engagement, emotional attachment and students’ relations with their
friends and academics. Firstly, brand happiness is different from the aforementioned emotional and relational concepts.
Brand happiness is a short-term feeling people have towards an object, and emotional brand attachment is distinct from it
due to its emotional nature, as it involves experiencing moderately favorable relational emotions (Schnebelen & Bruhn,
2018). Similarly, brand happiness also differs from brand engagement, love, and relationship quality. The formation of
brand love and the development of brand relationship quality are influenced by several factors, including the emotional
qualities associated with the relationship between the consumer and the brand (Alvarez & Fournier, 2016; Batra et al., 2012;
Thomson et al., 2005; Ozer & Buran, 2023). These processes are shaped by the relational dynamics that emerge between

the two parties. However, brand happiness is a transient emotional condition arising during different interactions with a
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brand (Bruhn & Schnebelen, 2017). Brand happiness also differs from the cognitive-evaluative constructs. Brand happiness
is a relatively more affect-related concept influenced by various moments and situations, resulting in different levels of
enjoyment in relation to a brand (Bruhn & Schnebelen, 2017; Schnebelen & Bruhn, 2018). On the other hand, brand
satisfaction, attitude, and involvement pertain to the overall assessments of brands (Oliver, 2010; Whan Park et al., 2010).

2. ANTECEDENTS OF BRAND HAPPINESS IN HEs

2.1. Quality of Educational Atmosphere and Student Happiness

This study defines the educational atmosphere as the quality of solutions provided by those who offer education services to
address students’ needs and problems (Zineldin et al., 2011). A study conducted by Zineldin et al. (2011) on university
students in Tiirkiye emphasizes that the quality of the educational atmosphere is vital to the total service quality. Since the
study was carried out in Turkey, the present study follows the same approach. The quality of the educational atmosphere
not only improves students’ academic abilities but also substantially impacts their whole student experience (Han et al.,
2024). This study anticipates a positive effect of a high-quality atmosphere on students’ happiness. The quality of the
educational atmosphere can enable students to process and learn more efficiently (Heung & Gu, 2012; Uhrich &
Benkenstein, 2012) because such an environment increases students’ involvement in the classes and makes them more
likely to enjoy the environment (i.e., the university brand), which, in turn, can increase their happiness with the school
(Eldor & Shoshani, 2017; Schweiger et al., 2019). Moreover, a high-quality environment requires all staff’s involvement
(administrative and academic staff) in the education process. For example, solutions offered by faculty members, research
assistants or administrative staff to students’ academic or non-academic problems contribute to students having positive
experiences and developing a sense of fulfillment (Zineldin et al., 2011). As a result, this feeling ensures students’ happiness
at their university (Gong & Yi, 2018). In addition, a positive atmosphere should involve qualified and friendly faculty
members who can effectively impart knowledge to students while simultaneously motivating them both in their studies and
in achieving their goals (Zineldin et al., 2011). In this way, a high-quality educational atmosphere contributes to students’
achievement, leading students to develop positive feelings toward school (Choi & Kandampully, 2019; Lin & Liang, 2011;
Loureiro et al., 2013). Several lines of evidence suggest that the quality of the atmosphere contributes to the student
experience and relations with the university. For instance, a study conducted on university students in Tiirkiye found the
guality of the atmosphere to be the most important factor in student satisfaction (Zineldin et al., 2011). Thus, the first

hypothesis is suggested as follows:
H1. The quality of the educational atmosphere positively affects students’ happiness with the university brand.

2.2. Relationship with Academics and Student Happiness

Relationships with brands or their components have always been crucial factors in shaping an individual’s attitudes,
behaviors, and experiences in marketing research. Most studies agree that positive relationships lead to pleasant
experiences, emotions, and attitudes (Hayes et al., 2020; Ozer & Buran, 2023; Quaye et al., 2022). This reality has also
been supported by research on HE marketing. For example, Japutra et al. (2016) demonstrated that the characteristics of
university brand logo benefits, including functionality, aesthetics and self-expressiveness, positively impact students’

normative and emotional commitment to their universities. The relationship with professors or academic staff is
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conceptualized in the present study as the close relationship between academics and students, as well as the feedback and
assistance provided by the academics (Kember & Leung, 2006). Prior research in HE found that relationships with
academics have positive outcomes for students. For example, Kember and Leung (2006) discovered that relationships
between professors and students improve their engagement in academic tasks and decrease their perception of workload.
Similarly, the present study proposes that positive relationships with academics significantly impact students’ happiness,
as they promote happy emotions (Goswami, 2012; Holder & Coleman, 2009; Lewis et al., 2015). In addition, faculty
members offer academic guidance and assistance, facilitating students’ success in their coursework while ensuring they feel
appreciated and valued. When students feel recognized and assisted by their professors, they enjoy heightened contentment
at school. This sense of support, recognition, and worthiness brings them happiness (Demir et al., 2007). Thus, the second
hypothesis proposes:

H2. Students’ relationships with academics positively affect their happiness with the university brand.

2.3. Relationships between Students and Happiness

Like the connection between faculty members and students, the relationship between students can potentially promote their
happiness. Student relationships mean intimate connections and collaborative efforts in the university environment (Kember
& Leung, 2006). Firstly, social support and bonding through friendships and social networks make students feel more secure
and supported at school, increasing their overall happiness (Demir et al., 2007; Demir & Davidson, 2012). Emotional
support and empathy also help students manage stress and challenges, fostering a sense of being understood (Diener &
Seligman, 2002; King et al., 2014). These relationships also boost social integration and a sense of belonging, which results
in positive well-being and happiness (Bagci et al., 2018; Cramer & Pawsey, 2023; Tian et al., 2021; Ueno, 2005). Academic
collaboration and support through study groups also enhance learning and increase happiness levels (Berdicchia et al.,

2022). Based on these supporting discussions, the following hypothesis is proposed:
H3. Relationships between students positively affect students’ happiness with the university brand.

2.4. Self-Congruity and Student Happiness

Self-congruence, which has a solid theoretical foundation in consumer behavior, is consumers’ perceptions of the fit
between their self-concept and the image of brands (Sirgy, 1982). Previous research on self-congruence theory has
demonstrated the effects of self-congruity on various consumer behaviors (Japutra et al., 2019; Malér et al., 2011; Zogaj et
al., 2021). The core idea of self-congruence asserts that consumers prefer products and brands for self-expression, aligning
their choices with the congruence between their personalities and those of the brands (Malér et al., 2011). Self-verification
and fulfilling self-consistency needs are the primary motivations for pursuing self-congruity (Sirgy, 2018). Similar to prior
research on self-congruity, which found various consumer responses, such as brand attachment (Japutra et al., 2019), word-
of-mouth, brand love (Wallace et al., 2017), and purchase intention (Zogaj et al., 2021), it is also expected to influence

students’ happiness with their university brand.

In the context of the current research, self-congruity is the degree of alignment between a student’s self-perception and the
university’s image. Students who feel their university’s values, culture, and image closely match their self-

concepts experience self-verification and consistency (Japutra et al., 2019; Sirgy, 1982). This congruence feeling helps
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individuals feel accepted and understood by their academic surroundings, therefore strengthening their sense of belonging
(Japutra et al., 2023). As a result, this harmony promotes a closer emotional connection and satisfaction (Japutra et al.,

2014, 2016), thus improving students’ happiness with the university brand.
H4. Students’ self-congruity perceptions positively affect their happiness with the university brand.

3. CONSEQUENCES OF BRAND HAPPINESS IN HEs

3.1. Active Brand Engagement

Customer engagement means individuals’ cognitive, emotional, and behavioral activities for the brand (Brodie et al., 2011;
Pansari & Kumar, 2017; Vivek et al., 2012). Since its conceptualization, this concept has attracted too much attention
because it has several benefits for brands (Pansari & Kumar, 2017), such as creating trust, commitment, and loyalty (Vivek
et al., 2012). Recent studies approached engagement with a different viewpoint: active brand engagement, defined as
consumers’ willingness to invest time, energy, money, or other resources for the brand (Bergkvist & Bech-Larsen, 2010).
This approach is different from consumer engagement because it only focuses on the behavioral aspect of engagement
rather than cognitions and emotions. Also, it can be more beneficial for the brands since it deals directly with consumers’
behavioral responses, such as advocating for the brand, participating in brand-related activities, and sharing positive
information about the brand (Sarkar & Sreejesh, 2014). Due to these benefits, the current study adopts active engagement
conceptualization. Accordingly, students’ engagement with their university might thus be understood as an intention to

commit time, effort, money, or other resources to the university.

3.2. Emotional Brand Attachment

Emotional brand attachment refers to the emotional connection between a consumer and a particular brand, which
encompasses the consumer’s feelings towards the brand, namely affection, passion, and connection (Thomson et al., 2005).
Prior research demonstrated that individuals could form emotional attachments to a variety of objects, such as pets (Sable,
1995), celebrities (Ozer et al., 2022), brands (Japutra et al., 2019; Malir et al., 2011), or destinations (Can et al., 2023).
Similarly, universities are another party in which individuals form emotional connections. Attachment to the university
brand is the strong emotional ties that students create. Research showed that attachment to university brands leads to positive
outcomes for university brands, such as positive WOM (Ozer et al., 2023), satisfaction, trust, and commitment (Dennis et
al., 2016).

3.3. Brand Forgiveness

Despite extensive research on forgiveness in psychology and researchers have linked it to many positive outcomes, such as
relationship restoration, well-being, and trust repair, there still needs to be more research on forgiveness in marketing
(Papadopoulou et al., 2023). Forgiveness is a potent remedy that impacts both individual and social connections, and it is a
behavioral response that arises from the assessment of previous experiences (Hur & Jang, 2019). It leads to decreased
emotional reactions to betrayal and anger and motivates the person to act positively towards the one who caused harm
(Tsarenko & Tojib, 2011). If customers hold deep-seated animosity towards a brand, they may partake in acts detrimental
to the corporation’s reputation (Park et al., 2013). Engaging in anti-brand behaviors can harm an individual’s self-concept

and may result in destructive activities as the consumer attempts to relieve the tension caused by these behaviors (Johnson
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et al., 2011). Furthermore, not all individuals exhibit this particular response. Some consumers might ignore the brand’s
deceit or the fact that it committed this error (North, 1987). As a restorative power, forgiveness can lessen the adverse
effects of service failures, such as brand disloyalty and animosity (Tsarenko & Tojib, 2011). Thus, investigating brand
forgiveness in the context of HE makes it possible to understand students’ feelings towards their universities and enables
us to prevent this negative student behavior.

3.4. Effect of Brand Happiness on Students’ Emotional Brand Attachment, Active Engagement and Forgiveness
Intention

The relationship between university brand happiness and active engagement can be interpreted as promoting the
university in exchange for the emotional benefit that students have received (Chiengkul & Junla, 2024). In other words,
students who are happy with their universities are more likely to give back to them. According to the present study’s context,
happy students are expected to actively engage with the university brand, such as spreading positive information, following
the university’s social media pages, or buying products bearing the university brand logo. This is because when students
are happy with the university brand, they are more likely to feel satisfied and motivated (Schnebelen & Bruhn, 2018). This
positive sentiment encourages them to participate actively in activities and behaviors (Heinonen, 2018). Their happiness
boosts their sense of belonging and loyalty (Purohit et al., 2024), driving them to invest time and effort into the university
brand (Chiengkul & Junla, 2024). Existing literature also corroborates the notion that brand happiness impacts brand
engagement. For example, Harrigan et al. (2021) argue that those who experience greater happiness and love with a brand
tend to engage in more conversations and social interactions than those with lower happiness levels. This result is also
consistent with the current research examining brand engagement as active engagement because this approach to
engagement captures the behavioral aspect of engagement (Sarkar & Sreejesh, 2014). This logical argument leads to the
proposal of the following hypothesis:

H5. Students’ happiness with the university brand positively affects their active engagement.

Brand happiness research in marketing has shown that happy people react positively to the targeted object or brand. These
studies found that positive brand experiences make people happy with their relations with the brand. Happy customers are
more willing to pay higher prices (Al Mandil, 2016), spread favorable opinions of the brand to convince others to try the
brand (Alsaggaf & Althonayan, 2018), and be more forgiving of the brand (Schnebelen & Bruhn, 2018). However, these
studies are restricted to examining the branding of goods or services, and the consequences of student satisfaction still need
to be determined. Because student happiness studies are very limited in the HE context, the current study utilizes the prior
work on satisfaction for the happiness and attachment hypothesis. Several studies state that these two constructs are highly
correlated. For instance, one study investigating the relationships between service satisfaction, life satisfaction, eudaimonia
(i.e., happiness), and positive/negative emotions found such a strong correlation between tourist satisfaction and life
satisfaction that it is nearly statistically indistinguishable (Chen & Li, 2018). Moreover, several studies (Lee et al., 2012;
Song et al., 2014; Teixeira et al., 2019) demonstrated that happy and satisfied people show positive attitudes and behaviors
toward companies, institutions, destinations, and services. Similarly, the present paper proposes that student happiness
significantly strengthens their emotional connection with the university because happy students are more likely to develop

positive perceptions of the university’s quality, faculty performance, and overall services (Santini et al., 2017). These
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positive perceptions further reinforce students’ bonds with the university, fostering a deeper, more positive attitude towards
the university through the qualities and features that fulfill their needs related to the learning experience (Nghiém-Phu et
al., 2021).

H6. Students’ happiness with the university brand positively affects their emotional attachment.

Brand forgiveness can be perceived as a mechanism that fosters positive relationships (Christodoulides et al., 2021), and
individuals with a strong brand relationship exhibit this behavior even after experiencing a service failure (Papadopoulou
etal., 2023; Wolter et al., 2019). Typically, customers who experience a service failure tend to have diminished satisfaction
and want to switch to a different service provider (Chiengkul & Junla, 2024). Demonstrating patience and tolerance toward
minor defects and understanding of service failures reflects a positive mindset and a greater likelihood of forgiveness among
happy individuals (Fetscherin & Sampedro, 2019; Schnebelen & Bruhn, 2018). In higher education marketing, brand
forgiveness refers to the extent to which students are willing to overlook or forgive their university for minor errors or
service failures. Students who experience happiness might be more inclined to demonstrate brand forgiveness, so they
maintain their relationship with the institution even when confronted with minor problems. When students are happy with
the university brand, they tend to have a more positive and supportive attitude toward the institution (Purohit et al., 2024;
Schnebelen & Bruhn, 2018). This positive sentiment makes them more likely to overlook minor issues or mistakes, as their
overall happiness creates a buffer against negative experiences (Bruhn & Schnebelen, 2017; Schnebelen & Bruhn, 2018).
Their happiness fosters a sense of loyalty and engagement (Cuesta-Valifio et al., 2022), making them more willing to forgive
the university for any shortcomings or errors (Fetscherin & Sampedro, 2019). This forgiving nature helps maintain a positive
relationship between the students and the university, contributing to a harmonious academic environment. Moreover,
students develop a stronger loyalty and connection with the university through active engagement. Students establish
stronger relationships with their peers, faculty, and the institution due to their active engagement with the university brand
(Snijders et al., 2022). This engagement fosters a sense of investment in the university's reputation and image (Jain et al.,
2022). As a result, students are likely to overlook the university’s occasional shortcomings or mistakes because of their

happiness and engagement.
H7. Students’ happiness with the university brand positively affects their forgiving intentions.
H8. Students’ active engagement with the university positively affects their forgiving intentions.

3.5. Emotional Attachment and Students’ Forgiving Intentions

Prior attachment studies agree that emotional connections of people with other objects, brands, and institutions lead to
positive behaviors such as loyalty, willingness to pay more or recommend to others (Japutra et al., 2014; Santos &
Schlesinger, 2021; Thomson et al., 2005). The current study proposes that students who are emotionally attached to their
university may forgive the university’s mistakes because developing an emotional bond with a university cultivates a
profound feeling of connection and devotion among students. Attachment theory, initially formulated within the framework
of parent-child relationships, proposes that individuals establish emotional connections with important others that impact
their actions and beliefs (Bowlby, 1979; Bretherton, 2013). In the context of universities, students who have formed a deep

emotional bond with their institution are more inclined to disregard or dismiss any mistakes made by the university. This is
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because they perceive the university as an important and valued entity in their lives (Ozer et al., 2023). Their emotional
connection fosters loyalty and commitment, causing them to prioritize the relationship over any specific problems (Donovan
et al., 2012). Prior marketing studies (Japutra et al., 2018; Sun et al., 2024) also support the positive connection between

attachment and forgiveness. The following hypothesis is proposed considering these supporting discussions:
H9. Students’ emotional attachment to the university positively affects their forgiving intentions.

3.6. The Moderating Effect of Academic Involvement

Marketing researchers have shown a long-time interest in involvement (Varki & Wong, 2003). Involvement refers to how
an individual’s essential values, goals, and self-concept are personally relevant and important to the object being considered
in a decision (Zaichkowsky, 1986). While involvement may appear only to pertain to consumers’ interest in goods, it is also
highly significant in services and relationship marketing (Varki & Wong, 2003). This study defines involvement as the level
of academic interest exhibited by students in higher education (Japutra, 2022; Japutra et al., 2023) and examines it as a
moderating variable. Indeed, numerous prior research has discovered that consumer involvement moderates consumer
behavior (Hwang et al., 2020; Mulcahy et al., 2021; Varki & Wong, 2003). Likewise, this study anticipates that academic
involvement will exert a similar influence on the relationships in the research model. Involved students are expected to give
more importance to education, universities, or news about academia (Japutra et al., 2023; Zaichkowsky, 1986). Thus,
students with high academic involvement place significant importance on their education and actively engage with news
and developments related to higher education institutions. Indeed, many prior studies discovered that people’s involvement
could differentiate their attitudes and behaviors (Eisend, 2013; Eskiler & Altunigik, 2021; Hajjat, 2003). This high level of
involvement may amplify students’ sensitivity to and perception of university-related factors such as atmosphere quality,
relationships with academics and peers, self-congruence or university brand-related concepts. Consequently, the
relationships between these factors are expected to be more pronounced among students who are highly involved in
academia (Dagger & David, 2012). In contrast, students with low academic involvement may not prioritize or actively
engage with their educational experience to the same extent. For these students, the university’s atmosphere, academic
relationships, and self-congruence might have a weak impact on their overall brand happiness (Karagoz & Ramkissoon,
2024). Thus, academic involvement is anticipated to affect the strength of these relationships, making them more intense

for students who have a higher level of involvement with their academic education.

H10. Students’ academic involvement moderates the relationships in the research model, such that the relationships are

stronger for the students with high academic involvement than those with low academic involvement.

Based on the research hypotheses, the current study suggests the conceptual model depicted in Figure 1.
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Figure 1. Conceptual Model

4. METHODOLOGY

4.1. Data Collection and Measurement Instruments

The research data was acquired through an online survey methodology. This data-gathering strategy enables researchers to
save time and costs while enhancing the efficiency of data collection (Lefever et al., 2007). Thus, the online survey method
was chosen. The research population involves university students in Turkey, and no specific universities have been targeted
for the research to increase the chance of reaching students. For a similar reason, the study utilized the snowball sampling
technique. The survey link was initially disseminated to a few university students, who were encouraged to share it with
other students via messaging and email applications. This method enabled the acquisition of students from the target group
by using peer networks to expand participation. The statements included in the questionnaire form were chosen using valid

and reliable scales that have been employed in earlier marketing research. The source of each scale is shown in Table 2.

The present study seeks to comprehend the relationships and happiness of university students regarding their universities.
Therefore, we utilized students as the sample for this study. The questionnaire forms were structured using Google Forms
and distributed to the students using various social media platforms, email, and personal messaging applications. The scale
statements were originally formulated in English and subsequently translated into Turkish. Therefore, two marketing

academics reviewed and verified the translations to assess if there was any loss of meaning. Following the incorporation of
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expert comments and further review, the pre-test questionnaire link was dispatched to a total of 30 students. The initial 30
guestionnaires were distributed to identify factors that may impact the validity and reliability of the scale statements.
Following the pre-tests, problems pertaining to the expressions on certain scales were rectified, resulting in the questionnaire
being prepared for the main study. Consequently, the link to the questionnaire form was distributed to those who are
presently involved in higher education at a university in Turkey. Except for the pre-test data, we collected 325 questionnaires
and removed 40 from the dataset due to the attention question. Furthermore, to enhance the accuracy of the data, potential
anomalies were detected using Mahalanobis distance analysis, resulting in the exclusion of 29 questionnaires from the
analysis (Morrison, 1967). Therefore, the data analysis proceeded with a total of 256 surveys. In structural equation
modeling, two primary viewpoints exist about sample size requirements: overall sample size and the N:p ratio (cases per
variable). The first group highlights the significance of the overall sample size, considering samples under 100 as
unsatisfactory and those below 200 as frequently insufficient (Comrey & Lee, 1992; Kline, 2023). Larger samples are
generally favored, with a threshold of 300 or more regarded as acceptable (Comrey & Lee, 1992; Tabachnick & Fidell,
1996). Conversely, the alternative viewpoint posits that extensive samples (e.g., above 500) may lead to errors and diminish
practical significance (Sekaran & Bougie, 2016). A sample size of 250 is considered minimally adequate (Hoyle, 1995). For
the N:p viewpoint, Kyriazos (2018) states that 10 participants for each variable is a widely accepted rule in deciding sample
size. The present study meets both criteria and consequently, the sample can offer reasonable power and precision for its

medium-complexity model.

4.2. Findings

4.2.1. Descriptive Statistics and Normality

The participant students consisted of 47% 4"-grade, 25.3% 2"-grade, 22.5% 3"-grade students, and 5.1% 1-grade. The
mean age of the students was 22.85. Finally, the female participants accounted for 64% of the student population, while the
male participants comprised 36%. Although sex distribution seems uneven, the independent sample t-test results indicate

no significant difference in the research’s primary and dependent variables regarding gender (Table 1).

Table 1. Independent Samples T-Test

Variable Sex Mean Std. Deviation p Mean difference
Engagement Female 3.9004 0.94438 0.165 0.176
Male 3.7246 1.01106
Attachment Female 3.5427 1.10410 0.965 -0.006
Male 3.5489 1.05367
Forgiveness Female 3.4634 0.87550 0.373 -0.102
Male 3.5652 0.87435
Happiness Female 3.4871 0.91553 0.367 -0.109
Male 3.5966 0.95450

We examined the distribution of the research data using skewness and kurtosis values. The observed variables’ skewness
values range from 0.25 to -1.62, while their kurtosis values range from 4.97 to -0.94. Because these value ranges are fewer
than the suggested values (2 for skewness and 7 for kurtosis), the data set has no substantial deviation and fits the normal
distribution (Tang et al., 2014; West et al., 1995).
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4.2.2. Common Method Bias

Given that the dataset used in the study was obtained from a single source, there is a potential concern with common method
variance, which might lead to artificially inflated or deflated associations between the research variables and pose a
substantial danger to the accuracy and reliability of the study’s results. We conducted a comprehensive analysis of the
common method variance using several methodologies. Prior to data collection, we adhered to a set of processes called
procedural remedies (Bairrada et al., 2018). We utilized the translation/back-translation technique and took measures to
ensure our statements’ clarity and grammatical accuracy. Once the questionnaire was prepared, we explicitly stated that
participation was voluntary and assured participants that all information provided would be kept confidential. In addition,
the participants were provided with only basic information regarding the survey topic, and the specific objectives of the
research were not thoroughly elucidated. In addition to procedural remedies, we utilized two different methods to identify
if there is a common method bias problem. First, we used Harman’s single-factor method in exploratory factor analysis.
According to this method, common method bias occurs when a single component explains the majority of the variance
(Podsakoff et al., 2003). The results released seven factors rather than a single factor, and the first factor’s explained
variance was 20.66%, which is lower than 50% of the total variance (75.49%). Additionally, we used a one-factor model
analysis in confirmatory factor analysis (Venkatraman & Prescott, 1990). We loaded all items to a single factor, and the
results showed poor model fit indices (32 = 6497,993; df = 815; x2/df = 7.98; CFI = 0.48; NFI: 0.45 TLI = 0.46; GFI =

0.30; RMSEA = 0.17). These results demonstrated that there is no severe concern about common method bias.
4.2.3. Measurement Reliability, Validity, and Measurement Model

Confirmatory factor analysis was conducted to validate the factor structure. The model showed a satisfactory fit (Hair et
al., 2010; Kline, 2023). However, after examining the modification indices, it was observed that some items’ error terms
have correlations. Accordingly, attachment items (i3-i4), brand happiness items (i10-i11), (i11-i12) and brand forgiveness
items (i1-i2) were correlated. This adjustment was made to enhance the model fit (Brown, 2015). Additionally, we examined
the standardized residuals and excluded the fourth item of engagement from the analysis because of its high standardized
residual value (>1.96) (Brown, 2015). As a result, the model showed satisfactory fit [y2 = 1256,528, df = 664, ¥2/df = 1.892,
CFI =0.94, TLI =0.93, SRMR =0.059, RMSEA = 0.059]. Furthermore, the factor loadings of the measured variables are
above the required threshold (Field, 2024). The reliability of the measurements was assessed by examining the Cronbach
Alpha coefficients. All variables have alpha coefficients greater than 0.7. The factor loadings and reliability coefficients are

displayed in Table 2.
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Table 2. Descriptive Statistics, Factor Analysis and Reliability Results*

Standard Factor Variance  Cronbach’s
Mean

deviation  loadings  explained alpha
Happiness 1 3.60 0.99 0.89
Happiness 2 3.71 0.98 0.91
Happiness 3 3.71 1.04 0.91
Happiness 4 3.58 1.16 0.92
Happiness 5 3.50 111 0.92
70.1 0.95 Schnebelen & Bruhn (2018
Happiness 6 3.53 1.11 0.76 ( )
Happiness 7 3.76 1.18 0.84
Happiness 10 3.48 1.13 0.80
Happiness 11 3.21 1.16 0.83
Happiness 12 3.42 1.10 0.89
Atmosphere 1 3.80 1.04 0.86
Atmosphere 2 3.61 1.05 0.70 C
Atmosphere 3 3.69 113 0.85 74.6 0.89 Zineldin et al. (2011)
Atmosphere 4 3.88 1.12 0.85
- Feedback 1 3.76 1.13 0.86
s, Feedback3 3.61 1.17 0.92
S£ Relationl 3.49 1.19 0.87
5 . 81.1 0.95
g 5 Relation 2 3.72 1.05 0.95
E & Supportl 3.65 1.15 0.95
€  Support?2 3.75 1.09 0.93 Kember & Leung (2006)
w o, Relationl 2.77 1.24 0.93
£ 5 Relation?2 2.62 1.21 0.90
o .
§ 2 Cooperation 1 292 1.18 0.93 62.1 0.80
k=S :
2§ Cooperation?2 363 111 0.63
Self-congruity 1 3.60 1.14 0.84
Self-congruity 2 3.28 1.27 0.96 88.4 0.93 Japutra et al. (2019)
Self-congruity 3 3.07 1.27 0.94
Attachment 1 3.61 1.16 0.90
Attachment 2 3.66 1.07 0.92
Attachment 3 355 121 0.90 8.6 0.94 Japutra et al. (2023)
Attachment 4 3.36 1.24 0.85
Engagement 1 3.85 1.06 0.81
Engagement 2 3.89 1.08 0.75 74.6 0.83 Sarkar & Sreejesh (2014)
Engagement 3 3.77 1.23 0.80
Forgiveness 1 3.03 1.19 0.55
Forgiveness 2 3.31 1.14 0.60
Forgiveness 3 3.69 1.08 0.76 63.1 0.85 Rasouli et al. (2022)
Forgiveness 4 3.71 1.09 0.86
Forgiveness 5 3.76 1.04 0.84
Involvement 2 4.27 0.87 0.69
Involvement 3 4.45 0.84 0.89 60.0 0.79 Japutra et al. (2016)
Involvement 4 4.35 0.89 0.88

* Involvement 1 was removed due to the low factor loading. Happiness 8 and 9 were removed because of the discriminant
validity with brand attachment. Feedback 2 and Atmosphere 5 were dropped because of the discriminant validity issue of
atmosphere quality and relations with academics (Hair et al., 2010; Kline, 2023). Engagement 4 was eliminated due to a
high standardized residual value (>1.96) (Brown, 2015).

The validity was assessed using factor loadings, composite reliability, and average variance extracted values. The factor

loadings of the statements ranged from 0.55 to 0.96, which exceeded the required threshold and demonstrated statistical
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significance (p<0.01). All of the CR values exceeded 0.70, and all of the AVE values exceeded 0.50. Therefore, the findings
provided evidence for the convergent validity of the study (Bagozzi & Yi, 1988). We assessed discriminant validity by
comparing the square roots of AVE values and correlations between the constructs (Fornell & Larcker, 1981). All the
correlations are smaller than the square roots of AVE values, except for the correlation of relations with academics and
atmosphere quality. However, as seen in Table 3, this correlation is slightly greater than the square roots of AVE. Also,
Kline (2023) proposed that correlations below 0.85 provide strong evidence for discriminant validity. Thus, the results
showed that the variables used in the study demonstrated discriminant validity.

Table 3. Results for the Convergent and Discriminant Validity

CR AVE 1 2 3 4 5 6 7 8
Atmosphere .89 .67 .82
Relation_academics .97 91 84™ .95
Relation_students .70 .55 40 43" 74
Self-congruity .94 .83 12" 13" 33" 91
Brand Happiness .95 .66 27 23" .39™ 61" .81
Attachment .94 .80 217 197 417 76" 76" .89
Engagement .83 .62 0.12 A7 327 427 35" 52 .79
Forgiveness .85 53 24" 25" 34" 52" 54" 57 34" 73

**_Correlation is significant at the 0.01 level.
*. Correlation is significant at the 0.05 level.
Values written in bold indicate the square root of the AVE values.

4.2.4. Hypothesis Tests

We tested the research hypotheses by structural equation modeling. The structural model’s fit indices were at a satisfactory
level [fit [x2 = 1385,757, df = 677, y2/df =2.047, CF1=0.92, TLI = 0.92, SRMR = 0.077, RMSEA = 0.064]. Table 4 shows
the hypothesis test results; except for one hypothesis, all research hypotheses were supported. Accordingly, as the
antecedents of university brand happiness, quality of education atmosphere (=0.40, p<0.05), relationships with students
(B=0.19, p<0.05), and self-congruity ( =0.58, p<0.001) positively impacted students’ happiness with their university.
However, surprisingly, students’ relations with academics did not affect their happiness ( =-0,29, p>0.05). Additionally,
university brand happiness positively impacted university brand attachment (B =0,83, p<0.001), active engagement (8
=0,43, p<0.001), and brand forgiveness (p =0,20, p<0.1). Furthermore, university brand attachment (B =0,34, p<0.05) and

active engagement (B =0,16, p<0.05) positively influence brand forgiveness.

Table 4. Path Analysis

. . Std
Hypothesis Estimate S.E. C.R. p estimates

H1  Atmosphere — Happiness 0.37 0.17 2.21 0.027 0.40 Supported
H2  Rel. with academics — Happiness -0.24 0.15 -1.61 0.107 -0.29 Not supported
H3  Rel. with students — Happiness 0.17 0.08 2.17 0.03 0.19 Supported
H4  Self-congruity — Happiness 0.50 0.06 8.60 il 0.58 Supported
H5  Happiness — Engagement 0.46 0.07 6.22 il 0.43 Supported
H6  Happiness — Attachment 1.06 0.07 14.44 il 0.83 Supported
H7  Happiness — Forgiveness 0.21 0.12 1.72 0.085 0.20 Marginally supported
H8 Engagement — Forgiveness 0.16 0.07 2.38 0.017 0.16 Supported
H9  Attachment — Forgiveness 0.28 0.09 2.97 0.003 0.34 Supported

**% p < 0,001
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4.2.5. The Moderating Effect of Academic Involvement

We employed Process Macro (Model 1) in accordance with the methodology delineated by Hayes (2022) to evaluate the
moderating impact of academic involvement. The results indicated that academic involvement had a number of significant
moderating effects. Although the data fully supports one of these hypotheses (p<0.05), we considered the others to be
marginally supported by following the usual procedure in the literature (p<0.1) (Pritschet et al., 2016). Consequently, the
impact of students’ engagement on their forgiving intentions increases as their academic involvement increases, as
anticipated. Similarly, the strengths of the relationships between the quality of education atmosphere — brand happiness,
relations with students — brand happiness, and brand attachment — brand forgiveness become stronger when the students
have greater levels of academic involvement. Nevertheless, these interaction effects are marginally significant and should

be cautiously approached. Results are shown in Table 5.

Table 5. Moderating Effect Analysis

Effect Interaction ¢ ¢ p LLCI  ULCI
effect

Atmosphere — Happiness 0.111 0.063 0.078 -0.013 0.234 Marginally supported
Relations with Academics — Happiness 0.093 0.063 0.141 -0.031 0.217 Not supported
Relations with Students — Happiness 0.122 0.064 0.059 -0.005 0.249 Marginally supported
Self-congruity — Happiness -0.006 0.057 0.918 -0.117 0.106 Not supported
Happiness — Engagement 0.138 0.087 0.114 -0.034 0.310 Not supported
Happiness — Attachment 0.040 0.070 0.564 -0.097 0.178 Not supported
Attachment — Forgiveness 0.103 0.059 0.081 -0.013 0.219 Marginally supported
Engagement — Forgiveness 0.187 0.066 0.005 0.058 0.317 Supported
Happiness — Forgiveness 0.117 0.077 0.129 -0.034 0.267 Not supported

CONCLUSION

The present study investigates brand happiness, which has been a hot topic in marketing in recent years in the context of
HE marketing. By exploiting the appraisal theories, the study examines the quality of the educational atmosphere,
relationships with professors and students, and self-congruity as the precursors of university brand happiness. The study
also explores the positive outcomes of students’ happiness. Finally, academic involvement was examined as a moderating
variable that has the potential to differentiate students’ responses towards university. The findings provide valuable insights
for universities to enhance student experiences, cultivate loyalty, and boost institutional outcomes by customizing solutions

to meet the different demands and levels of student involvement.

The results of this study have significant theoretical implications, especially in the field of marketing and brand management
in higher education. The study showed that the quality of the educational atmosphere, relationships between students, and
self-congruence positively influence students’ happiness with their university brand. These findings are consistent with
appraisal theories (Ellsworth, 2013; Frijda, 1987, 1993; Schnebelen & Bruhn, 2018) and prior marketing and psychology
research (Cuesta-Valifio et al., 2022; Demir & Davidson, 2012; Sheeraz et al., 2020), which propose that the assessment of
situational elements impacts emotional reactions. The relatively strong effect of self-congruence on brand happiness
emphasizes the crucial importance of aligning the university’s image with the self-concept of its students. This discovery

strengthens the idea that people experience more emotional fulfillment when their personal identity or self-perception is in
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harmony with their surroundings, enhancing their overall happiness (Sheeraz et al., 2020). Hence, for higher education
institutions, aligning their branding with students’ self-perception can be crucial in promoting student satisfaction and

commitment.

In addition to self-congruence, the quality of the educational atmosphere and the relationships between students are also
important for students’ happiness. This finding implies that establishing a nurturing and stimulating campus atmosphere is
critical for improving students’ psychological welfare. The results align with the prior studies (Han et al., 2024; Schweiger
et al., 2019; Zineldin et al., 2011) and emphasize that both the tangible and intangible elements of the educational
environment play a crucial role in determining students’ overall happiness with their university. According to this result,
educational institutions should allocate resources towards cultivating a favorable and all-encompassing campus
environment wherein students experience a sense of worth and belonging. Moreover, the effect of student relationships on
happiness underscores the significance of peer connections and social support in the university environment. Fostering
cooperative and nurturing student relationships can enrich the university experience and cultivate a stronger sense of
belonging (Bagci et al., 2018; Cramer & Pawsey, 2023; Demir & Davidson, 2012; Diener & Seligman, 2002). Since prior
literature neglects these influential factors’ effects on student happiness, these results contribute to the body of knowledge

on brand happiness.

Surprisingly, relationships with academics do not affect student happiness, even though they are traditionally accepted as a
powerful source of student satisfaction. Although it was expected that academic assistance and professor-student
interactions would improve students’ emotional experiences (Goswami, 2012; Kember & Leung, 2006), this study’s
findings contradict this assumption by showing a lack of substantial impact. There might be several reasons for this
unexpected result. For instance, a strong and deep relationship can only emerge over a long time (Thomson et al., 2005);
thus, students’ superficial or transactional interactions with academics may fail to evoke a positive emotional response
toward the university (i.e.., happiness). Similarly, even though students have opportunities to interact with the academics
during the classes, this period only involves interaction about the lectures. If students do not engage with academics outside
of class, which fosters a more organic and natural environment for establishing deeper relationships, the limited interaction
in class may not result in the development of significant emotional connections. Due to this lack of emotional interaction,
students may not have associated their relationships with academics with happiness (Fournier, 1998; Japutra et al., 2023).
This finding promotes a theoretical reassessment of how academic relationships contribute to the overall pleasure of
students and indicates that other elements, such as the quality of the educational environment and relationships with peers,

may have a greater impact.

Furthermore, the study demonstrated the significant impact of university brand happiness on brand attachment, active
engagement, and brand forgiveness. The present paper also emphasizes the subsequent influence of brand attachment and
active engagement on brand forgiveness. These findings provide valuable insights into the positive outcomes of emotional
fulfillment in higher education settings. The observed outcomes suggest that students who have a profound sense of
happiness with their universities are more inclined to have a deep emotional bond with the university, actively engage in its
activities, and be willing to overlook any mistakes. This result expands the application of the brand happiness theory (Bruhn
& Schnebelen, 2017; Frijda, 1993; Roseman, 2013; Schnebelen & Bruhn, 2018) to include educational settings, showcasing
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its significance beyond conventional consumer contexts. Even though branding literature agrees on the positive results of
brand happiness for consumers and companies, studies on brand happiness in higher education marketing literature are

largely unexamined.

This study makes a significant theoretical contribution by investigating academic involvement as a moderating variable.
The study demonstrated several moderating effects of student involvement congruent with the prior literature. For instance,
Mulcahy et al. (2021) found that individuals’ involvement moderated the effect of the games’ simulation aspect on
satisfaction. Similarly, the current study demonstrated that a few relationships were stronger for the students more involved
with the university. Accordingly, students’ academic involvement serves as a moderator in the relationship between
engagement and forgiveness and as a partial moderator in the connections between the quality of educational atmosphere —
brand happiness, relations between students — brand happiness, and emotional attachment — brand forgiveness. These results
emphasize how different levels of student involvement can impact the intensity of these connections. The findings indicated
that highly involved students perceive a stronger connection between engagement and forgiveness, implying that their
increased involvement in the university enhances their tendency to overlook institutional shortcomings (Japutra et al., 2023;
Zaichkowsky, 1986). Similarly, the quality of the educational environment was more closely linked to brand happiness for
students with greater academic involvement, as their greater involvement in the university heightened their sensitivity to its
characteristics (Eisend, 2013; Eskiler & Altunisik, 2021). Moreover, the relationship between emotional attachment and
brand forgiveness was significantly more pronounced among highly involved students, suggesting that their involvement
develops a more forgiving disposition grounded in their emotional connections with the institution. This discovery enhances
the theoretical framework by incorporating the academic involvement concept into brand happiness, providing a holistic

understanding of how student involvement influences emotional and behavioral reactions.

In summary, this research fills a gap in the literature by applying established consumer behavior theories to the academic
environment, illustrating that the principles of brand happiness are applicable beyond conventional marketing settings. This
study enhances the literature by incorporating factors unique to higher education, including self-congruence, educational
environment, and student interactions, into the broader discourse on brand management. The study also contributes to the
theoretical understanding of the impact of emotional experiences with educational institutions on student outcomes and
potentially influencing new approaches in HE marketing and student engagement strategies. It should also be noted that
these relationships are not identical for every student. Students’ different academic involvement levels distinguish their

reactions to the university.

The results of this study provide valuable insights for higher education institutions striving to improve student happiness,
engagement, and attachment. Universities can enhance the student experience and fortify their institutional brand by

developing more effective strategies based on the current study’s results.

One of the important conclusions is the influence of the quality of the learning environment on students’ happiness. The
universities’ primary concern should be establishing a good and encouraging campus atmosphere. The general happiness
of students can be improved by efforts to improve campus infrastructure, guarantee clean and friendly surroundings, and

offer tools supporting their well-being. For example, university marketing initiatives can highlight campus facility and well-
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being improvements and promote an encouraging and supportive environment through social media, email newsletters, and
campus activities. Also, student relationships affect brand happiness, emphasizing the need for universities to create strong
social networks. University administrations, thus, should create an environment wherein students can establish meaningful
connections through initiatives that encourage student interaction and community-building, including group projects, social
events, and peer mentorship programs. Universities should also foster a sense of community and belonging among students,
which is essential for students’ happiness, by providing opportunities for them to interact and collaborate. Providing
platforms for social engagement and fostering a vibrant student life can significantly enhance the affective experiences of
students. For instance, establishing online communities or alumni networks can enhance emotional connections and

promote enduring attachment, promoting a sense of loyalty among students.

The results showed that students’ self-congruity perceptions are the most important source of their happiness in university,
which highlights the importance of universities aligning their institutional identity and personality with their students’
values and self-concepts. This harmony can be realized by comprehending the aspirations and characteristics of students
and incorporating them into the university’s language, activities, and culture. Regularly engaging with students to gain
feedback and incorporating their perspectives into the university’s strategic planning can help university administrations
sustain this congruity. Another particular marketing strategy could involve creating personalized communication
approaches, such as specific emails or focused social media content, that resonate with students’ values and self-perceptions,

thereby reinforcing the university's congruence with their identities and cultivating a more profound emotional connection.

The study’s results regarding the moderating effect of academic involvement provide critical insights into how differing
levels of student involvement influence the relationship of university brand happiness with its antecedents and outcomes.
Universities should acknowledge that students with varying degrees of involvement may react differently to different
aspects of their university experience. Institutions can foster a more inclusive and responsive environment by customizing
strategies to meet the requirements of both highly involved and less involved students. For example, the development of
targeted engagement initiatives for students who are less involved and the development of deeper connections for those

who are highly engaged can contribute to the improvement of overall student happiness and engagement.

The present study is subject to various limitations. Firstly, the study was conducted on university students from Turkey and
employed a non-probability sampling method, restricting the findings’ generalizability. Thus, the generalizability of the
findings is restricted to Turkey alone. Furthermore, a few of the findings were supported marginally, requiring caution in
interpreting results. Due to these limitations, future research is necessary to enhance the generalizability and robustness of
the findings. As this study employs a quantitative methodology, it could only capture the extent of the research hypothesis.
Nevertheless, students may find happiness in their universities driven by other factors. Therefore, there are plenty of
possibilities for further advancement in identifying the essential elements of university brand happiness, and qualitative
research is critically important. Particularly, the rejected hypothesis (i.e., relations with academics-brand happiness)
highlighted the necessity for the source of student happiness. Furthermore, the present work examined the research
hypotheses within the context of a cross-sectional investigation. However, the connections between a university brand and
students are characterized by extensive duration. Therefore, longitudinal studies on student responses such as loyalty,

alumni donations, or professional success can benefit higher education marketing. By employing longitudinal tracking of

496



Mehmet OZER

students, future studies could assess the influence of prolonged happiness with their university on the level of loyalty,

engagement, and/or support from alumni post-graduation.
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Oz

Islam toplumlarinda, vakiflar toplumsal dayamsma ve yardimlasmanin yani sira ekonomik, kiiltiirel ve sosyal hayatin énemli unsurlaridir. Bu
kurumlar, yardimlagma ve dayanismay1 kurumsal bir diizeye tagiyarak one ¢ikar. Ozellikle Osmanl Devleti'nde, toplumsal hayatin merkezinde
yer alan vakiflar, genel olarak vakif medeniyetinin olusumuna katki saglamistir. Yapilan bilimsel arastirmalar ve degerlendirmeler, Osmanl
ekonomi sistemi i¢inde vakiflarin merkezi hazine ve timarin ardindan gelen {iglincii bir ekonomi kurumu olduguna isaret etmektedir. Dolayisiyla,
Osmanli ekonomi isleyisini inceleyen ¢alismalarda vakiflarin rolii {izerinde durmak son derece dnemlidir. Bu baglamda, bu ¢alismanin odak
noktasini olusturan “para (nukud) vakiflar1” incelenecektir. Birincil kaynaklar olan vakfiyeler dikkate alinarak, para vakiflarmin kurulus siiregleri
ve Islam hukuk ilkelerinin dogrultusunda sekillenen arka planlar arastirilacaktir. Ayrica, bu vakiflarin uyguladigi kar oranlarinin uzun dénemli

etkileri degerlendirilecektir. Ayn1 donemde Avrupa ve Osmanli toplumlarinda karsimiza ¢ikan faiz ve para vakiflarmin kar oranlarinin
karsilastirilmasi da ele alinacaktir.
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Cash Wagqfs: A Brief Evaluation from the Perspective of Economic History

Abstract

In Islamic societies, foundations are important elements of social and economic life as well as charity and social solidarity. These institutions stand
out by carrying solidarity and solidarity to an institutional level. Especially in the Ottoman Empire, foundations, which were at the center of social
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Extended Abstract

Introduction

The history of foundations dates back to the pre-Islamic period. Although the origin of the tradition of solidarity and solidarity among
people cannot be determined with certainty, institutional structures similar to foundations can be observed in many societies. The
institution of waqf is an important subject for analyzing the middle and new periods of the Turkish and Islamic world. Islam attached
great importance to charity for social peace and solidarity. The first foundation in the history of Islam was established by the
Umayyad Sultan Walid I, who endowed a number of villages and fields in order to meet the administrative and financial requirements
of the Umayyad Mosque in Damascus, within the framework of the rules of Islamic jurisprudence with his foundation and permission
for its establishment, and is of great importance in this respect.

The foundation system developed rapidly in all Turkish-Islamic states and reached its peak in the Ottoman Empire. Foundations
became not only charitable institutions but also important institutions serving every aspect of the social and economic life of Ottoman
society. Foundations were effective as a great power with a central budget. According to the analyzed data, the estimated weight of
the central treasury in the Ottoman financial system in the 16th century was 51%, the fief system 37% and the foundation system
12%. The focus of this study will be on the role of money foundations in ensuring financial stability in the Ottoman Empire for many
years, especially the role of money foundations that replaced banks.

Over time, the number of foundations increased, and their service areas diversified. Institutions such as mosques, masjids, libraries,
and dervish lodges were supported and sustained their activities with the income from endowments. Foundations also played an
important role in educational services; institutions such as schools and madrasas, from the smallest to the largest, were supported by
foundations. Therefore, the Ottoman Empire did not have to create a special budget for education and other services. Businesses such
as inns, bazaars, shops and workshops also brought income to foundations and met the needs of individuals. For example, hospitals
also provided services to patients through foundations.

The tradition of foundation practice inherited from the Seljuks was also applied within the Ottoman borders. Emerging in the 16th
century, money foundations became an important part of the Ottoman economy. These foundations carried out various financial
transactions by using their capital as cash. As in the case of real estate foundations, the income of money foundations was used for the
purpose of the foundation. Money foundations differed from real estate foundations in that, as their name suggests, they were
established on cash capital and generated income through the operation of this capital. In this context, the use of cash as a source of
income generation is a feature that distinguishes money foundations from other types of foundations. While some foundations
generate rental income only from their real estate assets, others generate income by operating their cash capital through various
methods. In addition, some foundations can generate income from both real estate and cash capital. These foundations provided
financial support to entrepreneurs, merchants and artisans during the Ottoman period and also determined the cost of borrowing in the
financial system.

The Ottoman financial system had a different structure compared to that period in Europe. Unlike modern systems, where state-
sponsored capitalism was at the forefront, economic freedom here operated on a moral basis. As a reflection of this understanding,
money foundations were shaped for charitable purposes rather than for profit-making. Money foundations play an important role in
Islamic societies by meeting the need for financing on an institutional basis. In accordance with the principle of avoiding interest,
people tried to meet their financing needs through methods such as karz-1 hasen or bey' bi'l-vefa or bey' bi'l-istiglal, which were
determined by the fugaha in accordance with religious provisions. Money foundations, which operated in the Ottoman Empire for
many years, not only provided religious services with their revenues but also provided services in various fields such as education,
health and infrastructure. They also functioned as a kind of social aid mechanism by providing interest-free loans.

The importance of money foundations is that they added a new dimension to the Ottoman foundation tradition and contributed to the
popularization of the foundation institution. On the one hand, this new practice allowed individuals with modest budgets to establish
foundations, and on the other hand, it helped to meet small financial needs in a society where interest was prohibited.

This study aims to examine, in general terms, the money foundations established within the framework of Islamic law, their cash
management methods and their impact on the financial system. Firstly, after a brief overview of the history of the emergence of
money foundations, an overview of the debates among the ulema on the legitimacy of money foundations is presented. Then, the
methods of managing the cash capital of the money foundations, namely muamele-i shar'iyya, istiglal and ferag bi'l-istiglal contracts,
are briefly described. A comparison is made between the long-term profit rates of the money foundations and the income of the
European merchants of the period based on interest rates. In the last part of the study, the current debates on money foundations are
discussed.
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Method

The method followed in the preparation of this article is a comprehensive review of books, articles and academic thesis materials
covering the subject of the study. The analyses and conclusions, which also consider the data obtained through archival sources, are
built on the findings here.

Result and Discussion

The functioning of money foundations is similar to other types of foundations. During the establishment phase, they operate on the
basis of the waqgfiye, a document in which the conditions of the foundation are specified and the details of its management are
included. In the wagf, the purpose of the foundation, the endowed assets, the revenues generated, and the services to be provided are
declared in detail.

The capital of money foundations is managed by a designated board of trustees, and the revenues generated are spent on the
realization of the services stipulated in the waqf. These foundations employed staff within the foundation to perform different
foundation operations. Since the approval of the endowment deed of the foundation, the operation of the foundation and its accounting
records were subject to periodic audits in all aspects by the kayals, who were in charge of the legal affairs of the period, and if any
malicious approach or irregularities were observed, legal penalties were imposed on the relevant persons, and all damages incurred by
the operation of the foundation were compensated.

The basic principle of the operation of the money wagf is to operate the waqf without touching the original money and to spend the
income obtained for the purposes of the waqf. In addition to providing social services in the region, these foundations also fulfilled the
task of providing credit to those in need. In this way, the money wagf helped to reduce the scarcity of money in the markets and the
spread of usury by ensuring that credit was given to those in need. The principle of the functioning of the wagf system envisaged the
sustainability of the activities of the money foundations by supporting their independent behavior, while at the same time ensuring
their supervision.

In the Ottoman Empire, money foundations played a critical role in financing the private sector. In line with the worldview and beliefs
of Muslim entrepreneurs, these foundations provided an effective solution to the need for financing and played this role from the
1400s to the early 20th century. Since banks were not established in the Ottoman Empire for many years, these foundations assumed
the role of banks in providing funds to those in need and the revenues were used for the expenditures of religious, cultural and
educational institutions and the employment of the employees of these institutions.

Money foundations are institutions that aim to realize the targeted activities by providing accumulation of property with their
characteristics, taking cash as a basis in their establishment, and aiming to achieve the targeted activities with the interest returns they
obtain by lending money. Analyses of the similarities and differences between money foundations and Islamic banks are important for
understanding the importance of both institutions in the financial system. Such an analysis can help us both learn lessons from the past
and develop a deeper understanding of how future financial innovations may take shape. Therefore, it is important to encourage
research that more comprehensively examines the relationship between money foundations and Islamic banks and seeks to understand
the impact of both institutions on societies.

To summarize, money foundations played an important role in Ottoman society for many years, focusing on charitable services as
well as meeting the need for financing. Moreover, the opinions of mujtahids and ulema on the establishment and operation of waqf
played an important role in developing today's Islamic finance methods. Compared to interest rates in Europe, the stability in the
operating rates of the money waqfs provided an important alternative to early European capitalism. Therefore, considering money
foundations complementary to existing Islamic financial institutions can strengthen participation banking system.
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GIRIS

Vakiflarm tarihi, Islamiyet dncesi doneme kadar uzanmaktadir (Turgut, 2020:15-50). insanlar arasindaki dayamsma ve
yardimlagsma geleneginin kokeni kesin olarak belirlenemese de, vakiflara benzer kurumsal yapilar bircok toplumda
gozlemlenebilir. Vakif kurumu, Tiirk ve Islam diinyasinin orta ve yeni donemlerini incelemek igin énemli bir konudur.
Islam dini, toplumsal baris ve dayanisma igin hayir islerine biiyilk énem vermistir. Vakiflar, servetin toplum iginde
dagitilmas1 ve sosyal ihtiyaglarin karsilanmasi agisindan kritik bir role sahiptir. Islam tarihindeki erken dénemlerden
itibaren vakiflar, sosyal hayatin ¢esitli alanlarinda toplumsal ihtiyag¢larin karsilanmasinda etkili bir kurum olarak varligini

stirdiirmiistiir. Sosyal yardimlagma ve dayanigma, vakif sistemi araciligiyla kurumsallagsmistir.

Islam tarihindeki ilk vakif, vakfiyesi ve kurulus izniyle Islam fikhi kurallar1 ger¢evesinde Emevi Sultan1 1. Velid’in
Sam’daki Emevi Camii’nin idari ve mali gereksinimlerini karsilamak amaciyla, bir dizi kOy ve tarlay1 vakfetmesiyle
kurulmustur ve bu yoniiyle bilyiik éneme sahiptir. Tiirk-islam devletlerinin tamaminda vakif sistemi hizla gelismis ve
Osmanli Devleti’nde zirveye ulagmistir. Vakiflar sadece yardim kurumlarn degil, ayn1 zamanda Osmanli toplumunun

sosyal ve ekonomik hayatinin her alanina hizmet eden 6nemli kurumlar haline gelmistir.

Vakiflar, merkezi biitceye sahip biiyiik bir gii¢ olarak etkili olmustur. Incelenen verilere gore, 16. yiizyilda Osmanli mali
sistemi iginde merkezi hazinenin tahmini agirhigimin %51 oldugu, timar sisteminin %37 oldugu ve vakif sisteminin ise
%12 oraninda oldugu goriilmektedir. Ancak, bazi kaynaklarda vakif sisteminin agirhiginin %26,8’e¢ kadar ¢iktig
belirtilmektedir (Tabakoglu, 2012:308). Cesitli amaglar1 olan bir¢cok farkli vakif bulundugundan, bu nedenle agirlik
oraninin normal oldugu kabul edilmektedir. Bu veriler 1s1ginda, Osmanli Devleti’nin bir vakif medeniyeti oldugu ifade
edilir. 16. ylizyilda ekonomi i¢inde 6nemli bir varlik olan vakiflarin, Osmanl {iilkesinin ekonomik gelisimiyle paralel
olarak yayginlasip biiyiimesi dikkate degerdir (Ozger, 2009:31-47). Bu g¢alismanin odak noktasi, uzun yillar boyunca
Osmanli Devleti’nde kar amaci glitmeyen ve Ozellikle bankalarin yerini alan para vakiflarinin finansal istikrar

saglamadaki rolii olacaktir.

Tiirk islam sehirlerinde, mahalleler genellikle dini yapilar veya pazar yetleri etrafinda sekillenmistir. Bu yapilar genellikle
vakiflar tarafindan finanse edilmistir ve bu durum, vakiflarin yerlesim yerlerinin diizenlenmesinde énemli bir etkiye sahip
oldugunu gostermektedir (Ergeng, 1980:103). Vakiflar, altyapi insast ve sehirlerin yeniden yapilanmasinda aktif bir rol
oynamislardir. Bir¢ok vakif, cami, mescit, okul, hastane, kiitliphane, ¢esme, yol, kaldirim, kopri, su yolu gibi yapilarin
ingas1 ve masraflarini karsilamak i¢in kurulmustur. Bu sekilde, sehirler ve kasabalar igin gerekli altyapi olusturulmus ve

gelirler vakif sistemi aracilifryla toplumsallastiriimistir (Ozcan, 2010:46).

Zamanla, vakiflarin sayisi artmis ve hizmet alanlari g¢esitlenmistir. Cami, mescit, kiitiiphane, tekke gibi kurumlar
vakfedilen gelirlerle desteklenmis ve faaliyetlerini siirdiirebilmistir. Vakiflarin egitim hizmetlerinde de 6nemli bir rolii
olmustur; en kii¢iikten en biiyiigiine kadar mektepler, medreseler gibi kurumlar vakiflar tarafindan desteklenmistir. Bu
nedenle Osmanli Devleti, egitim ve diger hizmetler igin 6zel bir biitge olusturmak zorunda kalmamustir. Hanlar, ¢arsilar,
diikkanlar, imalathaneler gibi isletmeler de vakiflara gelir getirmis ve bireylerin ihtiyaclarim karsilamistir. Ornegin,

hastaneler de vakiflar araciligiyla hastalara hizmet vermistir.

Genel olarak, vakiflar Osmanli toplumunda dnemli bir yere sahip olmus ve merkezi hazine ve timar sisteminden sonra
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gelmistir. Genis bir hizmet yelpazesi sunan vakiflar, mal varligi miktarlar1 ve yonetimdeki etkileriyle de 6nemli bir
konuma gelmistir (Ozcan, 2008:143). Vakiflar, yoksul hastalar icin iicretsiz tedavi ve ilaglar saglamis, sosyal giivenlik
sistemi olarak hizmet vermis ve issizlik yardimi gibi faaliyetlerde bulunmustur (Ozcan, 2003:8). Omer Liitfi Barkan’mn
caligmalari, Anadolu ve Rumeli vilayetlerinde vakif gelirlerinin toplam devlet gelirleri i¢cindeki payinin énemli oldugunu
gostermektedir (Barkan, 1962:242). Bu veriler, 6zellikle Istanbul cevresi ve diger bolgelerdeki vakiflarin toplam
gelirlerdeki etkisinin biiyiik oldugunu gostermektedir. Kayit disi vakiflarin varligi da dikkate alindiginda, Osmanl

toplumunun sosyal ve ekonomik hayatinda vakiflarin kilit bir rol oynadig1 séylenebilir.

Selcukludan devralinan vakif uygulama gelenegi, Osmanli sinirlar1 i¢inde de uygulanmistir. 16. yiizyil ile ortaya ¢ikan
para vakiflari, Osmanli ekonomisinin énemli bir pargasi olmustur. Bu vakiflar, sermayelerini nakit para olarak kullanarak
cesitli finansal islemler gerceklestirmislerdir. Gayrimenkul vakiflarinda oldugu gibi, para vakiflarinin da geliri vakfin
amacina yoOnelik olarak kullanmilmustir. Para vakiflari, gayrimenkul vakiflarindan ayrilan temel 6zellikleriyle adindan da
anlagilacag iizere nakit sermaye iizerine kurulmus ve bu sermayenin isletilmesiyle gelir elde eden vakiflardir. Bu
baglamda, gelir elde etme kaynagi olarak nakit paranin kullanilmasi para vakiflarii diger vakif tiirlerinden ayiran bir
ozelliktir. Baz1 vakiflar sadece gayrimenkul varliklarindan kira geliri elde ederken, bazilar1 ise nakit sermayelerini gesitli
yontemlerle isleterek gelir saglarlar. Ayrica, baz1 vakiflar hem gayrimenkullerden hem de nakit sermayeden gelir elde
edebilirler. Bu vakiflar, Osmanli déneminde girisimcilere, tiiccarlara ve zanaatkarlara finansal destek saglamis, ayni
zamanda finansal sistemde borglanma maliyetini belirlemislerdir. Osmanli ekonomisinin 6nemli bir pargasi olan para

vakiflari, giiniimiizdeki Islami finans uygulamalarinin da énciisii olmustur.

Osmanli finans sistemi, Avrupa’nin o dénemine kiyasla farkli bir yapiya sahipti. Burada ekonomik serbesti, devlet
destekli kapitalizmin 6ne ¢iktig1 modern sistemlerin aksine, ahlaki bir temelde isliyordu. Para vakiflar1 da bu anlayisin bir
yansimas1 olarak sadece kar amaci giitmek yerine, hayir isleri igin sekilleniyordu. Ornegin, camilerin, medreselerin,
mescitlerin ve diger kurumlarin isletilmesi i¢in gerekli maaslar ve genel giderler, vakiflarin gelirleriyle karsilaniyordu. Bu
sekilde, Osmanli’da vakiflar, giiniimiizde modern devletlerin sagladigi birgok hizmeti hayir isleriyle yerine getiriyordu.
Vakiflarin temel amaci, hadislerde de vurgulandigi gibi, sadece diinya yasamina odaklanmak degil, ahirete yonelik
iyilikler yapmakti. Bu baglamda, “Insan éliince, ii¢ ameli disinda biitin amellerinin sevabi kesilir: Sadaka-i cdriye,
kendisinden istifade edilen ilim, arkasindan dud eden haywli evldt.” hadisi, vakiflarin manevi ve toplumsal 6nemini
belirtmektedir. imam Nevevi’nin bu hadis ¢ergevesinde yaptig1 degerlendirme de, vakiflarin mesruiyetini ve Gnemini

vurgulamaktadir (Akgiindiiz, 2013:64).

Para vakiflari, Islam toplumlarinda finansman ihtiyacinin kurumsal bir zeminde karsilanmasini saglayarak énemli bir rol
oynamaktadir. Onceleri, Miisliiman toplumlarda finansman ihtiyacin karsilayacak kurumsal yapilar bulunmamaktaydi.
Faizden kag¢inma prensibi geregi, insanlar finansman ihtiyaglarini dini hiikiimlere uygun olarak karz-1 hasen gibi
yontemlerle veya fukaha tarafindan belirlenen bey’ bi’l-vefd veya bey’ bi’'l-istiglal gibi usullerle gidermeye
calismaktaydilar. Ancak, bu yontemler bireysel olarak kullanildiklarindan herhangi bir diizenlemeye tabi degildi ve
dolayisiyla faize bulagma riskiyle karsi karsiya kalimiyordu. Ayrica, bu yontemler genellikle gayrimenkul sahibi olanlar

i¢in gegerliydi ve gayrimenkul sahibi olmayanlarin ihtiyaglarini karsilamada yetersiz kaliyordu.
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Osmanli déneminde, bireysel cabalarin yetersizligi goz Oniinde bulundurularak, para vakiflann ve vakif paralarmin
muamele-i ser’iyye ile yonetilmesine izin verilmistir. Bu sayede, zengin ve fakir her kesimin finansman ihtiyacini
karsilayacak kurumsal bir yapi olusturulmustur. Ayrica, muamele-i ser’iyye islemlerinin sadece ribh talebinin
yasaklanmasi, vakif ve yetim mallarinda kullanilmasi ve belirli bir oran ilizerinde faiz talep edilememesi gibi
diizenlemeler getirilmistir. Bu diizenlemelerle, Osmanli Devleti, para vakiflarini tefecilerin sémiiriisiinden koruyarak ve

faize diisme riskini azaltarak halkin finansman ihtiyacini giivence altina almaya ¢alismistir.

Bazi vakiflar, kurucularimin &liimiinden sonra vasiyetleri geregi kurulmustur, bu durum islam dininin bu vakiflarin
olusumundaki etkisini gostermektedir. Vasiyet iizerine kurulan vakiflarda, kisiye ait servetin 1/3’{ vakfin kurulmas1 icin
ayrilmistir, bu da Islam miras hukuku kurallarma uyuldugunu gésterir. Tamamen Islam hukukun temel prensipleri ve
dlciileri dikkate alinarak kurulan para vakiflarinda, islam’in ekonomi iizerindeki faiz hassasiyeti de gz ardi edilmemistir.
Ancak, Osmanli Devleti biinyesinde gdzlemlenen uygulamalarin oldukga esnek oldugu, para vakiflarinin faizli finans
kurumlar olarak degerlendirildigi ve bazi durumlarda faizli kredilere izin verildigi de belirtilmektedir (Pamuk, 2004:231-

233).

Osmanli Devleti’nde uzun yillar faaliyet gosteren para vakiflari, elde ettikleri gelirlerle sadece dini hizmetlerle kalmayip;
egitim, saglik, altyapi gibi ¢esitli alanlarda da hizmet sunmuslardir. Ayrica, faizsiz kredi imkan1 saglayarak bir tiir sosyal
yardim mekanizmasi olarak da islev gormislerdir. Cizakga, bu tiir para vakiflarinin Osmanli’da uzun siire 6nemli bir rol
oynamasinin, Islam diinyasinin diger bolgelerinde benimsenip yayginlasmasma katkida bulundugu gériisiindedir
(Cizakga, 2000). Giiniimiizde, Malezya, Hindistan, Pakistan, iran, Misir, Liibnan, Singapur, Sudan gibi pek ¢ok Islam
iilkesinde para vakiflari yasal olarak kabul edilmektedir. Ornegin, Malezya gibi Uzak Dogu iilkelerinde nakit fonlarla ve

banka hesaplariyla vakif kurmak miimkiindiir.

Para vakiflarinin 6nemi, Osmanh vakif gelenegine yeni bir boyut kazandirmalar ve vakif kurumunun yayginlagsmasina
katkida bulunmalaridir. Bu tiir vakiflarin, nakit para ile kurulmasi, 6zellikle az gelirli toplum kesimlerinin kiigiik
birikimlerini vakfa doniistirme imkan1 sunmustur. Bunun sonucunda, herkesin kiiciik birikimleriyle para vakfi
kurabilmesi veya mevcut vakiflara katkida bulunabilmesi miimkiin hale gelmistir. Bu yeni uygulama, bir yandan
miitevaz1 biitceye sahip olan bireylerin vakif kurmalarina olanak tanirken, 6te taraftan da kiiciik finansman ihtiyaclari

faizin yasak oldugu bir toplumda karsilanmasi yoniinde yardimc1 olmustur.

Bu ¢alisma, genel hatlariyla Islam hukuku cercevesinde kurulan para vakiflarini ve nakit isletme yontemleri ile finansal
sistem {izerindeki etkilerini incelemeyi amaglamaktadir. ilk olarak, para vakiflarinin ortaya cikis tarihine kisa bir goz
atildiktan sonra, para vakiflarinin mesruiyeti konusundaki ulema arasindaki tartigmalara genel bir bakis sunulmustur.
Ardindan, para vakiflarinin nakit sermayelerini yonetme yontemleri olan muamele-i ser’iyye, istiglal ve ferag bi’l-istiglal
akitleri kisaca tanimlanmistir. Para vakiflarinin uzun dénemli kar oranlari ile dénemin Avrupali tiiccarlarinin faiz oranlari
iizerinden elde ettikleri gelirlerinin karsilastirilmasi yapilmistir. Calismanin son bdliimiinde ise, para vakiflariyla ilgili

giincel tartisma konularima deginilmistir.

Para vakiflar1 {izerine yapilan calismalarda dénemsel bir cesitlilik goze carpmaktadir. Ozellikle, 16. yiizyilin

incelenmesinde Omer Liitfi Barkan ve Ekrem Hakki Ayverdi’nin ¢alismalari énemli bir temel olusturur. Bu ¢alismalar,
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vakiflarin bu erken donemdeki yapilanmasini ve isleyisini detayli bir sekilde ele almaktadir (Barkan & Ayverdi, 1970).
17. yiizyila iliskin Hasan Yiiksel’in arastirmalari dikkat cekmektedir. Yiiksel’in ¢aligmalari, bu donemde para vakiflarinin
sosyal ve ekonomik hayattaki roliinii ve evrimini analiz etmektedir (Yiiksel, 1990). 18. yiizyilin incelenmesinde ise
Bahaeddin Yediyildiz’in ¢aligmalar1 6ne ¢ikmaktadir. Yediyildiz’in arastirmalari, bu donemdeki para vakiflarinin yapisal
ozelliklerini ve islevlerini derinlemesine incelemektedir (Yediyildiz, 2003). Ayrica, Nazif Oztiirk ve Hasan Yiiksel’in 18.
ve 19. yiizyillara odaklanan ¢alismalar1 bulunmaktadir (Oztiirk, 1983; Yiiksel, 1994). Bu ¢alismalar, vakiflarin daha geg
donemlerdeki evrimini ve degisen sosyo-ekonomik kosullar altindaki roliinii irdelemektedir. Bu dénemsel cesitlilik, para
vakiflarinin  zaman icindeki gelisimini anlamak ve tarihsel baglamda degerlendirmek acisindan Onemlidir.
Arastirmacilarin  farkli donemlere odaklanmasi, vakiflarin toplumdaki degisen roliinii daha kapsamli bir sekilde

degerlendirmemize olanak saglar.

Vakiflar ilizerine yapilan tez ¢aligmalari, bu 6nemli kurumun teorik ve pratik yonlerini ele alan kapsamli arastirmalara 151k
tutmaktadir. Ozellikle para vakiflari {izerine odaklanan tezler, vakif kurumunun ekonomik isleyisi ve sosyal rolii hakkinda
derinlemesine bir anlayis sunmaktadir (Durmus & Kaya, 2018). Ismail Kurt’un doktora tezi, para vakfi teorisini ser‘i
kaynaklara dayanarak detayli bir sekilde incelemis ve vakfin fikhi yonlerini ayrintili bir bigimde ele almistir. Kurt’un
caligmasi, para vakiflarinin teorik temellerini anlamamiza ve fikhi agidan degerlendirmemize 6nemli katkilar sunmaktadir
(Kurt, 1994). Tahsin Ozcan’m calismasi ise Kanuni doneminde Uskiidar’daki birgok vakfiyeyi analiz ederek para
vakiflarini tespit etmis ve bu vakiflarin igleyisini ser’iyye sicilleri lizerinden detayli bir sekilde aragtirmistir. Bu ¢aligma,

Osmanli doneminde para vakiflarimin pratigini ve uygulamasini anlamamiza yardime1 olmaktadir (Ozcan, 1997).

Cafer Cift¢ci ve Cigdem Giirsoy’un tezleri ise farkli yontemler kullanarak vakiflarin ekonomik isleyisi iizerine
odaklanmustir. Cift¢i, Bursa’daki vakif muhasebe defterlerini kullanarak vakif ekonomik is ve islemlerini analiz etmistir
(Ciftci, 2001). Giirsoy ise Istanbul Kad: Sicillerini kullanarak vakif muhasebe defterlerini incelemis ve vakif isleyisini
detayli bir sekilde arastirmistir (Giirsoy, 2015). Her iki ¢alisma da vakiflarin ekonomik boyutunu anlamamiza 6nemli
katkilar sunmaktadir. Tiim bu tez ¢alismalari, para vakiflarinin teorik temellerinden pratik uygulamalarina kadar genis bir
perspektiften ele alinmasina olanak tanimaktadir. Bu c¢alismalar, vakiflarin sosyal ve ekonomik hayattaki 6nemini

anlamamiza ve Osmanli ddneminin bu 6nemli kurumunu daha iyi degerlendirmemize katki saglamaktadir.

Ulkemizde Islam iktisadi alaninda gerceklestirilen arastirmalarin artmasiyla birlikte, ¢agdas Islami finans kurumlarina
dair yapilan ¢aligmalarin yani sira tarihi finansal kurumlar olan para vakiflarina dair ilgi de artmistir. Osmanli toplumunun
uzun yillar boyunca finansman ihtiyaglarin1 islami prensipler dogrultusunda karsilayan bu vakiflarm, Islam iktisadi
literatiiriinde ihmal edilmemesi gereken bir yeri vardir. Giinlimiizde, para vakiflar1 iizerine yapilan arastirmalarin

sayisinda artig gozlemlenmektedir (Kaya, 2007; Dondiiren, 2008:20; Durmus, 2016; Bektas, 2017).
1. PARA VAKIFLARININ KURULUSU

Terim olarak “vakif”, klasik fikih metinlerinde “habs”, “hubs” veya “sadaka” gibi kavramlarla ifade edilen ve hapsetmek,
alikoymak anlamlarimi i¢eren bir kelime olarak tanimlanir. Hanefi mezhebinde en yaygin olarak kabul edilen tanima gore
ise vakif, taginir veya taginmazlarin ashimi Allah’in (c.c.) miilkii (menfaati topluma, ¢iplak miilkiyeti ise kamu mal

statlisiinde) olmak tizere menfaatini insanlara tahsis ederek, temlik ve temelliikten (tasinir veya tasinmazlarin alim-satim,
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kira, miras, hibe veya vasiyet gibi yollarla bir baskasina devredilememesinden) ebediyen (siiresiz olarak) men etmektedir
(Halebi, 2005:378; Tarablusi, 1981:7). Bu tanima gore, vakfedilen mal artik sahibinin miilkiyetinden ¢ikar ve kamuya ait
bir statii kazanir, menfaati ise belirli yerlere tahsis edilir (Dumlu, 2015:306).

Vakiflarin malvarhig: tipik olarak iki gruba ayrilir. Ik grup, vakiflarin hizmetlerini yerine getirmelerine izin veren
hastane, medrese, cami, mektep, kiitiiphane, ashane, gesme ve koprii gibi hizmet binalaridir. Bunlar “miiessesat-1 hayriyye
(hayir kurum/miiesseseleri)” olarak adlandirilir. Tkinci grup ise vakiflarin gelir temin ettigi gayrimenkulleri veya menkul
mallart igerir (Kurt, 1996:170). Bu grup, diikkan, menzil, han, hamam, arsa gibi gayrimenkuller ile para, kitap, at gibi
menkul mallar1 kapsar ve “miistegallat-1 vakif’ olarak adlandirilir. Ikinci gruptaki mallar, vakfin amacina yonelik
hizmetleri yerine getirmek icin gelir saglamanin yani sira, miiessesat-1 hayriyye’nin bakim gibi ihtiyaglarin1 da

karsilayarak uzun stireli kullanimlarini saglarlar (Akgiindiiz, 2013:223-226; Bulut & Korkut, 2016:25).

Para vakiflarinin kokenleri konusunda kesin bilgilere ulasilamamis olmasma ragmen, genel kabul goren goriis, bu
kurumlarin 6zellikle Osmanli Devleti’ne 6zgii bir uygulama oldugu yoniindedir. Ancak, para vakfi kurulmasi
diisiincesinin Imam Zufer’e nakit para vakfedilmesine dair sorulan bir soruya mudaraba ydntemiyle isletilerek elde
edilecek karin vakfin amacina uygun harcanmasi sartina baglayarak verdigi cevap, nakit paranin vakfedilmesine dair
diisiincelerin sekizinci yiizyilda bile var oldugunu gdstermektedir (Cizakga, 2019:74; Gedikli, 1998:121). Osmanl
doneminde ise para vakiflarimin ilk olarak ortaya ¢iktigi zaman konusu iizerine farkli tarihler 6ne siiriilmiis olsa da,
genellikle 15. ylizyilin baglarinda bu kurumlarin gelistigine dair tespitler bulunmaktadir. Tarihi belgelere dayanarak
yapilan arastirmalar, ilk para vakfinin 1423 yilinda Yagci Haci Muslihuddin tarafindan 10.000 akg¢e vakfedilerek
Edirne’de kuruldugunu gostermektedir (Mandaville, 1979:290).

Osmanli Devleti’nde para vakiflarinin kurulus siireci diger gayrimenkul vakiflarina benzerdir. Ancak, para vakiflarinin
kurulusunda vakfedilen sey nakit paradir, bu da prosediirleri farklilagtirir. Para vakiflarinin kurulusuna ve isleyisine
iligkin bilgilere Vakfiyeler ve Seriyye Sicilleri (MSH.SSC.d.. 2679- 4/b; MSH.SSC.d.. 2757- 3/a; MSH.SSC.d.. 2813-
8/b; MSH.SSC.d.. 2854- 25/b, 43/b; MSH.SSC.d.. 2867- 95/a-b; MSH.SSC.d.. 2904- 38/a; MSH.SSC.d.. 2936- 39/a;
MSH.SSC.d.. 3204- 13/8; MSH.SSC.d.. 2596- 140/1-216; ISTM.SSC.26.d 1- 7/b, 14/a, 15/a, 19/a, 21/b, 25/b;
ISTM.SSC.26.d 5- 1/a, 2/a, 3/b, 4/a-b, 5/a-b, 6/a, 7/a-b; ISTM.SSC.26.d 13- 1-b, 2/a, 3/a, 4/b, 10/a, 26/b; ISTM.SSC.26.d
20- 1/b, 2/b, 3/b, 4/b, 12/a, 16/a, 18/b; ISTM.SSC.26.d 30- 4/a-h, 6/a, 9/b, 15/b, 24/a; ISTM.SSC.26.d 36- 3/a, 5/a-b, 68/b,
69/a, 72/a; VGMA 570- 40/17; VGMA 582- 58/30; VGMA 590- 198/179; VGMA 624- 296/264; VGMA 988- 5/6,
233/139, 236/142; VGMA 989- 23/19, 94/70; VGMA 990- 29/23, 85/7; VGMA 991- 6/6, 18/19; VGMA 2105- 230/148)
gibi kaynaklardan ulasabiliriz. Ayrica, Giirsoy’un (2017), (2019), (2022) Istanbul para vakiflari iizerine yaptigi
calismalarda ayrintili degerlendirme ve analizlere yer verilmistir. Bir para vakfi kurmak isteyen kisi dncelikle bir vakfiye
hazirlar ve bu belgeyi Kadi’nin ofisine kaydettirirdi. Ayrica, kisinin vasiyeti iizerine de para vakfi kurulabilir. Vasiyetle
kurulan para vakiflarinda, vakfedilen paranin vasiyet sahibinin malinin {igte birini agmamasina dikkat edilir. Bu durum,
kisinin tiim malimi vakfetmek istese bile sinirlari belirler. Vefat eden kisinin vasiyetiyle aktarilan mal veya nakit para,

miitevelli tarafindan alinir ve vakfiyenin hiikiimleri dogrultusunda kullanilir (Bulut & Korkut, 2016:25).

Vasiyet disinda, kisinin dogrudan vakfini tescil ettirebilmesi de miimkiindiir. Bu durumda, vakfini tescil ettirmek isteyen
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kisi, Ebussuud’un risalesine gére Imam Ziifer’in goriislerine uygun sekilde islem yapar. Ancak, miigtehitler arasindaki
farkli goriislerden kaynaklanan sorunlari dnlemek ve vakfin gegerliligini saglamak i¢in prosediir oldukca karmasiktir
(Ozcan, 2003:51). Basitce ifade etmek gerekirse, vakfeden kisi vakfiyesinde vakfin amacini, isleyisini, vakfedilen para
miktarin1 ve miitevelli gibi bilgileri belirtir ve bu vakfiyeyi tescil ettirmek icin Kadi’nin huzuruna ¢ikar. Vakfiyede
yazilanlar1 onaylayan hayirsever, miitevelli de onaylar. Anlasmazlik durumunda ise Kadi, Imam Ziifer’in gériisiine uygun

olarak vakfin gegerli olduguna hitkmeder ve vakif tescil edilmis olur (Cizakg¢a, 2019:74-77).

Bir vakfiyede genellikle su bilgiler yer alir: Vakfi kuran kisinin adi, Miitevellinin adi, vakfin miktari, paranin nasil
kullanilacagi, vakfin kurulma amacimin yani sira gelirin nasil kullanilacagi, vefatin ardindan yetkilendirilecek kisi,
Miigtehit imamlarin goriisleri ve vakfin son boliimii olan “Fe men beddelehu ba‘de ma semiahu fe innema ismuhu

alellezine yubeddiliinehu, innallahe semiun alim (Gedikli, 1998:120)

Ikinci Murad ve Fatih Sultan Mehmet donemlerinde kurulmus para vakiflarma dair kayitlar bulunmasina ragmen, bu
donemde kurulan vakif sayisinin fazla olmadigi ve yayginlasmadigi gorilmektedir. Bu kapsamda, Fatih Sultan
Mehmed’in kurdugu ve 24.000 altin sermayeye sahip olan vakif, bir hiikiimdarin kurdugu para vakiflari arasinda 6zel bir
Ooneme sahiptir. Uzungarsili (1988)’ya gore, bu vakfin kurulug amaci, elde edilen gelirin yenigeri ocaklarina alinacak
etlerin finansmanini saglamaktir (Uzungarsili, 1988:284). Ancak 16. yiizyilin baglarindan itibaren para vakiflarinin sayisi
hizla artt. Bu, islam hukukgular1 arasinda vakiflarin mesruiyeti ve nasil uygulanacagi konusunda biiyiik tartismalara yol
actt (Ozcan, 2003:10-12). Bu tarihten sonra, dzellikle Kanuni donemi seyhiilislami1 Ebussuud Efendi’nin fetvasindan
sonra, Osmanli Devleti’'nde para vakiflarinin yayginlagsmasina yol acti. Ancak para vakiflarinin Rumeli ve Anadolu’da
ortaya ¢ikmasina ragmen, Arap vilayetlerinde de baz1 kayitlar vardir (Pamuk, 2012:90). Bu bdlgelerde yaygin bir sekilde

faaliyet gostermelerine ragmen, Devletin diger bolgelerine heniiz yayilmadigimi da ifade etmek gerekir.

Vakfiyeler, Osmanli dénemi yasam kosullarin1 anlamak i¢in zengin ve degerli kaynaklardir. Bu belgeler, sadece vakif
kurulumuna dair teknik detaylar1 icermekle kalmaz, ayn1 zamanda o donemdeki ekonomik, sosyal ve kiiltiirel yapiya dair
onemli ipuglar1 sunar. Vakiflarda belirlenen iicretler ve paranin igletim yontemleri, o donemin ekonomik dengelerini,
ticaret pratiklerini ve toplumsal ihtiyaglarini anlamak igin kritik birer gostergedir. Bu agidan, vakfiyelerin incelenmesi,

Osmanli toplumunun yapisal ve isleyis yonlerini anlamak i¢in vazgegilmez bir kaynak saglar.
2. PARA VAKIFLARININ AMACLARI

Para vakiflarinin kurulus amaclarini anlamak i¢in, ilk donemlerinden itibaren gosterdikleri evrimi incelemek 6nemlidir.
Kuruluglarinin erken donemlerinde, para vakiflarinin temel amaci, insanlarin ¢esitli ihtiyaclarini karsilamakti. Bu
ihtiyaglar arasinda, avariz tiirli vergilerin édenmesi, dini ve egitim ihtiyaglarmin giderilmesi, vakfa ait binalarin ve
kuruluslarin diizenli bir sekilde isletilmesi ve ¢alisanlarin ticretlerinin 6denmesi gibi hususlar yer aliyordu. Ancak, 18.
ylizyila gelindiginde, para vakiflarinin odaklandiklar1 alanlar genigledi ve ¢esitlendi. Baslangicta belirlenen esas kurulus
amacinin yani sira, vakiflarin farkli ve genis kapsamli amaglarla da kuruldugu ve kaynak aktarimmin c¢esitlendigi

gbzlemlendi (Ciftgi, 2001:52). Bu dénemde, para vakiflari kurulus amaglarini birkag baslik altinda toplamak miimkiindjir.

Bu a¢idan bakildiginda, para vakiflarinin temel amaglari su sekilde 6zetlenebilir:
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a. Toplumsal Hizmetler: Para vakiflari, toplumun cesitli kesimlerinin ihtiyaclarmi karsilamak igin faaliyet
gOstermistir. Bunlar arasinda vergi 6demelerine destek, egitim ve dini hizmetlerin saglanmasi gibi toplumsal
ihtiyaglar yer alir.

b. Insani Yardimlar: Ihtiya¢ sahiplerine yardim etmek ve sosyal dayanismay1 artirmak amaciyla para vakiflari
kaynaklarini kullanmistir. Bu kapsamda, fakirlere, yetimlere ve muhtaglara maddi destek saglanmustir.

c. Egitim ve Kiiltiir: Egitim kurumlarinin ve kiiltiirel faaliyetlerin desteklenmesi, para vakiflarinin 6nemli
amaglarindan biridir. Bu vakiflar, medreselerin, kiitiiphanelerin, camilerin ve benzeri egitim ve kiiltiirel
kurumlarin isletilmesini ve bakimini iistlenmistir.

d. Ekonomik Kalkinma: Para vakiflari, ekonomik kalkinmayi desteklemek ve toplumun refahini artirmak igin
faaliyet gostermistir. Bu cercevede, ticari faaliyetlerin desteklenmesi, esnafin ve girisimcilerin finansmaninin

saglanmasi gibi ekonomik amaglar da 6nemli bir rol oynamaistir.

Tim bu amagclar dogrultusunda, para vakiflar1 toplumun c¢esitli ihtiyaglarina cevap vermis ve toplumsal refahin
artirlmasina katkida bulunmustur. Bu baglamda, para vakiflarinin tarihsel evrimi ve kurulus amaglari, Osmanl

toplumunun sosyal, ekonomik ve kiiltiirel yapisin1 anlamak igin 6nemli bir ipucu saglar.
3. PARA VAKIFLARININ MESRULUGU HAKKINDA TARTISMALAR

Para Vakiflari, Osmanli Devleti'nin islam medeniyetine énemli katkilarindan biridir. Bu vakiflarin kurulusuna dair
mesruiyet ve Hanefi hukukunun rolii incelenirken, 6zellikle Hanefi hukukunun 6nde gelen imamlarinin goriisleri {izerinde
durulmast gerekmektedir. Para vakfinin mesruiyeti konusundaki tartigmalar genellikle {i¢ temel hususta
yogunlagmaktadir: menkuliin vakfa vakfedilmesi, paranin vakiftaki ebedilik niteligi ve vakif paralarin ser’i hiikkiimlere

uygun olarak isletilmesi.

Osmanli Devleti’nin esas aldigi Ebu Hanife’nin genel olarak vakif kurulugsunu “gayr-1 lazim” olarak degerlendirmesine
ragmen Osmanli’da Hanefi hukukunun o©nemli alimlerinin konu hakkindaki goriislerinin de dikkate alinmasi
gerekmektedir (Furat, 2012:64). Bu baglamda, bazi Hanefi hukukgulari tarafinda gayr-i menkul vakiflarin yani sira nukut

(para) vakiflarinin da mesru kabul edilmesi, 6zel bir incelemeyi gerektirmektedir.

Hanefi hukukunda para vakiflar1 6nemli bir hayir kurumu olarak kabul edilir. Hukuk alimlerinin goriisleri, bu vakiflarin
mesruiyetini ve isleyisini belirlemistir. Hanefi hukukunda menkul mallarin vakfedilebilirligi konusu, ilk dénem kurucu
hukukcgularin goriisleri ve fikih tartigsmalar1 1s18inda ele alinmalidir. Para vakiflariyla ilgili ilk dénem hukukgularin
goriisleri incelediginde, dzellikle imam Ziifer, iImam Muhammed ve imam Ebu Yusuf’un fetvalarmin énem kazandig
goriliir. Simgek (1986), Osmanli donemindeki para vakiflar1 {izerine yapilan tartismalarda Kemal Pasazade’nin
risalesinde bu miigtehit imamlarin fikirlerinin ayrintili bir sekilde ele alindigim ifade etmistir. imam Ziifer’in, para, gida
maddeleri ve dlgiilen/tartilan seylerin vakfedilmesine miisaade edildigini belirttigi bilinmektedir. imam Muhammed’in,
belirli kosullar altinda tasmabilir mallarin vakfedilmesinin uygun olabilecegine dair bir goriisii oldugu, Imam Ebu
Yusuf’un ise belli taginabilir mallarin vakfedilmesinin kabul edilebilir oldugunu savundugu kaydedilmistir. Ayni risalede,

Imam Ziifer’in gériislerinin kabul gordiigii ifade edilmektedir (Dumlu, 2015:303-337).
Hanefi hukukunda, bir malin “siireklilige” sahip olmasi, vakif i¢in gerekli olan ilk kosuldur. Bu kural, vakfedilen malin
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devam edebilmesi i¢in yeterli bir kosuldur. Nakit para gibi menkul mallar, cinsleri itibartyla siireklilik o6zelligi
gostermedikleri i¢in Hanefi fikhinin genel goriisiine gére vakfedilemezler. Ebu Yusuf, Hz. Muhammed’in savas sirasinda
silah ve atlarin bagislanmasina benzer sekilde menkul mallarin da bagislanabilecegini syledi (Okur, 2005:45). Bu hukuki
gorliste, ihtiya¢ ve zaruret durumlarinda menkuller verilebilir. Ebu Yusuf’un bakis acisi, teamiil gerekliligini de dikkate
alir. Kemal Pasazade’nin risalesinde ve Ebussuud Efendi’nin goriislerinde, Imam Muhammed’in teamiil sart1 ile menkul
mallarin vakfedilmesine izin verdigi belirtilmektedir. Bu goriise gore, belirli bir bolgede veya toplumda yaygin bir
gelenek olmasi halinde menkul mallar da vakfedilebilir. Hanefi hukukunun énemli bir sahsiyeti olan Serahsi, Imam
Muhammed’in menkul mallarin vakfina izin verdigini soyliiyor. Bu yaklasim, menkul mallarin vakfedilebilirligi
konusunda daha genis bir perspektif sunar. Hanefi hukukunda menkul mallarin vakfedilebilirligi konusu, para vakiflari ile
ilgilidir. ik dénem hukukcularin hukuki yorumlari ve goriisleri bu konuda cesitlidir. Ebu Yusuf ve Serahsi’nin menkul
mallarn vakfedilebilirligine iliskin goriisleri, Osmanli toplumunda para vakiflarinin yayginlasmasinda énemli bir rol
oynadi (Okur, 2005:45; Dumlu, 2015:303-337). “Imam Ziifer’e gore, para, gida maddeleri ve &lgiilen-tartilan diger
seylerin vakfedilmesi caizdir. Bu noktada, para vakiflariyla ilgili olarak, Imam Ziifer’in goriisii 5nem arz etmektedir. Zira
toplumun bu tiir ihtiyaglart bulunmakta olup, bu ihtiyaglar karsisinda kiyas yapmak gerekli degildir. “Belirli miktarda
bugday vakfedilmistir” gibi bir ifadenin kabul edilmesi durumunda, paranin vakfedilmesinin de kesinlikle caiz oldugu

sonucuna varilabilir” (Simsek, 1986:216).

Osmanli donemi hukukgu ulemasi, 6zellikle Ebu Yusuf, Imam Muhammed Seybani ve Imam Ziifer’in goriisleri
dogrultusunda para vakiflarinin olusturulmasi ve mesruiyetine cevaz vermistir. Hanefi mezhebinin diizenlenmesinde ve
yayilmasinda &nemli bir rol oynayan Ebu Hanife’nin &grencileri olan Ebu Yusuf ve Imam Muhammed Seybani’nin
fikirleri, bu konuda belirleyici olmustur. Ebu Hanife ile “Imameyn” olarak bilinen bu iki 6grenci arasinda fikir ayrilig

oldugu zaman, Hanefi mezhebinin goriislerini imameyn’in goriisleri temsil etmektedir (Kaya vd., 2017:53).

3.1. Para Vakiflar1 Uzerine Osmanh Ulemasinin Goriisleri

Osmanli déneminde para vakiflarmin kurulusu ve isleyisi, ayn1 zamanda bu vakiflarin mesruiyeti konusunda ulemalar
arasinda tartismalar1 beraberinde getirmistir. Bu tartismalarin dnciilerinden biri olan Ibn Kemal, konuyu 6z bir sekilde ele
alarak nakillerle sonuca ulasmaya ¢alismistir. Diger ulema arasindaki tartigmalar ve yazilan risaleler, Ibn Kemal’in
oliimiinden sonra ortaya ¢iktig1 icin, ibn Kemal’in bu alandaki dnciiliigii kabul edilebilir (Ozcan, 2000:55). Ibn Kemal,
miigtehit imamlar arasinda nakit vakfetmenin tartismali oldugunu belirtti ve bu uygulamanin yayginlastigini vurguladi.
Ibn Kemal, imamlar arasindaki bu tartismalarin donemsel oldugunu ve degisen kosullar nedeniyle nakit para vakfetmeye
kars1 ¢ikan imamlarm da, imam Ziifer gibi, bu konuda izin verebilecegini belirtti. ibn Kemal, para vakiflarim savunurken,
gayrimenkullerin zarar gorebilecegini ve harap olabilecegini 6ne siirmiistiir, ancak nakit para vakiflarinda boyle bir sorun
olmayacagini belirtmelidir (Ozcan, 2000:32). Para vakiflar1 hakkinda olumlu gériis bildiren bilim adamlar1, ibn Kemal’in

risalesinden etkilendi.

Bu alanda 6ne ¢ikan ilk ve dikkate deger anlagmazliklar, Ebussuud ve Civizade arasinda yasanmustir. Seyhiilislam
Ebussuud’un, para vakiflarima olan destekgiligi “Risale fi Vakfi’l-Menkul ve’n-Nukud” adli risalede agik¢a ortaya
cikmistir. Ancak, Rumeli Kazaskeri olan Civizade, bu duruma bir itirazda bulunarak padisaha sunulan bir reddiye kaleme

almis ve bu yontemle para vakiflarinin yasaklanmasini saglamistir. Ebussuud’un, paranin diger gayrimenkul mallarla ayn
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sekilde sonsuza dek var olabilecegini ve tiiriiniin devam etmesinin 6zilinilin siirdiiriilmesi olarak kabul edilebilecegini
savunmasina ragmen, Civizade, uygulanan yontemlerin faize yol acabilecegi endisesiyle bu fikre karsi ¢ikmistir. Bu
tartisma sonucunda, 16. yiizyilda padisah tarafindan para vakiflarmin yasaklanmasi karar1 alinmistir. Ancak, Civizade’nin
goriisleri, hatta Mevlana’nin bile kafir olarak nitelendirilmesi gibi asir1 tutumlar sergilemesi 6nemlidir. Ayrica, ulemanin
oy birligiyle aldig1 kararlara karsi c¢ikmasi nedeniyle Civizade’nin goriisleri, bir siire sonra seyhiilislamliktan

uzaklastirilmasina yol agmistir. (Uzungarsili, 1988:155).

Imam Birgivi Osmanli Devleti’nde para vakiflariyla ilgili tartismalarin énemli bir aktoriidiir. Ebussuud’a kars1 yazdig
“es-Seyfu’s-sarim li ibtali vakfi’'n-nuktid” adli risale, para vakiflarinin uygulanmasina destek veren Ebussuud’a kars1 sert
bir elestiri igerir. imam Birgivi’nin diger eserlerinde de para vakiflarinin kurulmasina karsi ¢ikmasi, bunun fakihler
tarafindan uygun goriilmemesiyle baglantilidir. Ek olarak, Imam Ziifer’e atfedilen gériisii zayif bulan imam Birgivi, Eb
Hanife ve Imam Ziifer’e gore vakfin gecerli olmasi icin vasiyet sartinin yerine getirilmesi gerektigini vurguladi (Simsek,
1986:215). imam Birgivi, para vakiflarina acikca karst ¢ikarak bu uygulamanin faize (ribd) oldugunu 6ne siirdiigii
risalesinde para vakiflarinin olumsuz yonlerini siralamis ve para vakiflarinin kisa bir siire yasaklanmasini saglamistir. Bu
dezavantajlardan bazilari, vakfi gegerli sayanlarin zekat borcunu 6demedigi ve miitevellilerin mesru ticari islere yeterince

ilgi gostermedikleri i¢in harama bulagabilecegidir.

Para vakiflarmnin kurulmasi, Sofyali Bali Efendi tarafindan biiyiik 6lgiide desteklenmistir. Ozcan (1999), Bali Efendi’nin
donemin padisah1 Kanuni Sultan Siileyman’a, Rumeli Kazaskeri Civizade’ye ve Civizade’nin 6grencisi Sah Celebi’ye
yazdig1 para vakiflart yasagimna iligkin mektuplart 6nemli 6lgiide agiklar. Donemin ekonomik yasamini. Sofyali Bali
Efendi’nin mektuplari, para vakiflar1 konusunu genel olarak anlatti1 ve her tarafin goriislerini net bir sekilde dile getirdi.
Ayrica, para vakiflarinin toplumdaki yerlerine iliskin mektuplardan, hangi delillere ve goriislere dayanarak mesruiyet

kazandiklar1 da anlagilabilir (Ozcan, 1999:127).

Hanefi fikih geleneginde, paranin vakfedilmesi konusundaki mesruiyet imam Ziifer’e dayandirilmaktadir. Ensari’nin
rivayetine gore, Imam Ziifer, paranin yam sira gida maddeleri ve &lgii-tartiyla alinip satilan menkul mallarin vakfim da
uygun gormiistiir. Ancak, vakfin nasil gerceklestirilecegi sorusuna karsilik olarak Imam Ziifer, paralarin mudarebeye
verilip elde edilen karin vakfedilen amag¢ dogrultusunda harcanacagini, dlgii-tartt ile alinip satilan mallarin ise satilarak
elde edilen bedellerinin bidda veya mudarebeye yonlendirilecegini ifade etmistir. Bu goriise ragmen, vakif vakiflarinin
pratik uygulamalari, mudarebe yerine muamale-i ser’iyye yontemlerini tercih etmistir. Bu durum, Islami bankacilik
sektoriinde de benzer bir egilimin varhgm gdstermektedir. Islami bankaciligmm ilk zamanlarinda, mevduatlar tasarruf
sahiplerine karz olarak (yatirim dis1 kredi) veya miitesebbislere veya iireticilere miisareke veya mudarebeyle (yatirim veya
ortaklik kredisi) verildi. Daha sonra kurulan islami bankalar, mudérebe ve miisareke gibi ortakliklar yerine daha gok
murabaha usuliiyle finansman saglamay1 secti. Sonug olarak, para vakiflar1 ve Islami bankalar, kisa vadeli finansman

yontemlerini ve riski azaltmay1 tercih etme egiliminde benzerlikler gostermektedir (Simsek, 1986:217).

Osmanli Devleti’nde para vakiflariyla ilgili ulemalar arasindaki tartigmalar, genellikle toplumsal ihtiyaglar ve uzun yillara
dayanan uygulamalar {izerinde yogunlasmistir. Olumlu bir bakis agis1 sergileyen ulema, para vakiflarinin gelirini faiz gibi

degil, ribh terimiyle nitelendirerek toplumun faydasina oldugunu vurgulamiglardir. Diger yandan, para vakiflarinin
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kurulusuna kars1 ¢ikanlar ise 6zellikle faiz meselesine odaklanmis ve endigelerini bu yonde dile getirmislerdir. Miictehid
imamlar arasindaki goriis ayriliklart da para vakiflarina yonelik destek veya karsitligin belirlenmesinde etkili olmus,
karsitlarin sayist daha az olmustur. Devletin genel olarak para vakiflarina olumlu yaklastigi ve bunlar1 yasaklamadigi,

toplumun da bu vakiflara destek verdigi gézlemlenmistir (Ozcan, 1999:130-135).

Ayrica, Ozellikle Ebu Yusuf'un, Hz. Muhammed’in uygulamasmna dayanarak zaruri durumlarda menkullerin
vakfedilmesinde mahsur gérmemesi ve Avrupa’da para miktarinin artmasiyla gelisen finansal sistemle uyum saglamak
adina Osmanli’nin para vakiflarina izin vermesi onemlidir. Bu iznin verilmesinde, elde edilen gelirin hayir islerinde
kullanilmasi gibi faktorler etkili olmustur. Bu vakiflar, finansman ihtiyacini karsilamanin yani sira cami, mescit, medrese

gibi kurumlarin personel ve bina bakim giderlerini de karsilayarak énemli bir rol oynamustir (Ozcan, 2000:32-41).
4. PARA VAKIFLARININ iSLETILMESI

Iktisadi sikintilar ve bazi insanlarin bu durumu kendi ¢ikarlar1 dogrultusunda kullanmasi, piyasada giivene dayali bir borg
alacak iligkisinin olugmasii her dénemde engellemistir. Osmanli déneminde bu zorlu kosullar i¢in gelistirilen para
vakiflari, insanlara net gelir oranlariyla destek olmay1 amaglamistir. Para vakiflari, aslinda Osmanli Devleti’nin en 6nemli
sorunu olan “bor¢lanma ve fon kullanimi” ihtiyacinin sonucunda ortaya ¢ikmustir. Osmanli déneminde islam hukuku
ilkelerini uygulayan devlette faizli islemler yasaklanmisti. Bu durum, para vakiflarinin sahip olduklar1 sermayeyi faiz ile
isletmelerini engelliyordu. Faizsiz finansman yontemlerinin tercih edilmesi gerekiyordu, ancak mevcut ortaklik
yontemleri genellikle uzun vadeli ve riskli oldugu icin ticari faaliyetlerde bulunan kesim i¢in uygun degildi. Bu
zorluklarla kars1 karstya kalan Osmanli hukukgulari, Islam hukuk mirasindan hareketle kisa vadeli, risksiz ve faizsiz
finansman yontemleri gelistirmeye ¢aligtilar. Bu yontemler arasinda muamele-i ser’iyye, istiglal ve ferag bi’l-istiglal gibi
finansman ydntemleri 6nemli bir yer tutmaktadir. Bu yontemler, faizsiz finansman ihtiyacina ¢éziim olustururken ayni

zamanda kisa vadeli ve risksiz bir yapiya sahipti (Cam, 2014:44-47).

Para vakiflarinin igletilmesi, donemin toplumsal, kiiltiirel ve geleneksel yapilarina uygun olarak cesitli yontemlerle
gergeklestirilmistir. Bu yontemler, vakfedilen paranin anapara olarak muhafaza edilmesi ve isletilmesi ile elde edilen
gelirin vakif amaglar1 dogrultusunda harcanmasini esas almistir. Ozellikle toplumun ihtiyaglarina gore belirlenen vakif

amaglari, isletme ve harcama politikalarinin gsekillenmesinde belirleyici olmustur (Ciftgi, 2004:95-97).

Para vakiflarinin isleyisi, donemin ekonomik ve sosyal kosullarina gore adapte edilmistir. Bu cercevede, vakiflarin
yonetimi ve igletilmesi, zamanin gereksinimlerine ve toplumun ihtiyaclarma uygun olarak organize edilmistir. Bu da para
vakiflarinin, Osmanli toplumunun ekonomik dengesini saglama ve sosyal yardim faaliyetlerini yiiriitme konusunda
Oonemli bir rol oynamasim saglamistir. Bu ger¢evede, para vakiflarinin isleyisi ve finansman yontemleri, Osmanli
dénemindeki ekonomik ve toplumsal kosullara uygun olarak sekillenmis ve faizsiz finansman ihtiyacini karsilamak igin
Oonemli bir rol oynamustir. Bu yontemlerin dogru bir sekilde uygulanmasi, vakiflarin uzun vadeli faaliyetlerini

siirdiirmesini saglayarak toplumun refahina katkida bulunmustur (Ozcan, 2003:24-40).

Para vakiflarinda kullanilan yontemlerin, nakit yerine reel bir {iriine veya gayrimenkul varliga dayandirilmasi, vakfin
stirdiiriilebilirligi acisindan bir 6nlem olarak goriilebilir. Bu yaklagim, vakfin oynakligini azaltici bir faktor olarak islev

goriir. Ayrica, bu yontemlerin Islam’a uygun olmasi, finansal islemlerin dini prensiplere uygunlugunu saglamada énemli
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bir rol oynar. Para {izerinden para kazanma yerine, gercek bir emek-sermaye ortaklifina veya mal ticaretine dayal
yontemlerin tercih edilmesi, dengeli bir finansal piyasanin olusumunu tesvik eder. Bu yaklagim, finansman piyasasindaki

cesitliligi artirarak ekonomik istikrarin saglanmasina katkida bulunabilir (Koyunoglu, 2008:269-272).

Muamele-i ser’iyye ve istiglal gibi ydontemlerde borg verilen paranin geri alinamama riski bulunmasina ragmen, bu riskler
rehin veya kefil alinarak bertaraf edilmeye ¢alisilmistir. Ozellikle vakif kuran kisilerin vakfettikleri paralarin giivenligini
saglamak adina maddi degeri yiiksek bir rehin veya saglam bir kefil istenmistir. Ayrica, borg verilen kisilerin giivenilirligi
ve borcuna sadakati de Onemli bir husus olarak degerlendirilmistir. Hayir sahiplerinin, bor¢ verilen kisilerin
giivenilirligine dikkat etmesi ve riskli gruplara bor¢ vermemesi, para vakiflarinin uzun vadeli faaliyetlerini siirdiirmesini
ve vakfin amacina uygun olarak kullanilmasm saglamak i¢in énemli bir adimdir (Ozcan, 2003:300). Bu sayede, para
vakiflarinin  siirdiiriilebilirligi ve etkinligi artirilarak toplumun finansal ihtiyaglarina daha iyi yamit verilmesi

hedeflenmistir.

Para vakfina ait vakfiyeler genellikle paranin hangi oranlarla nemalandirilacagini da detayl bir sekilde belirtmektedir.
Nakit paranin vakfedilmesi ve igletilmesi, vakif olusturma siirecinde 6nemli bir asamadir. Vakfiyelerde, bu siirecin
detaylar1 ve igletme oranlar1 genellikle agik¢a belirtilmistir. Genellikle %10 ile %20 arasinda degisen isletme oranlari,

vakfiye belgelerinde sik¢a goriilmektedir (Cagatay, 1969:50; Kayahan & Gorkas, 2009:214-215).
Nakit olarak vakfedilen paralarin isletilme yontemleri arasinda;

Karz (Odiing Vermek-Gayr-1 Merbiih: Paray1 ddiing vererek gelir elde etme ydntemi) (Koyunoglu, 2008: 269).
Mudarebe (Emek-Sermaye Ortaklig1: isletme sermayesinin, miitevelliler ile isletmeci arasinda belirli bir oranda

paylasilmasi)

o

Bidaa: Yeni ticari faaliyetlerde bulunma veya yatirimlar yapma (Kurt, 2010:11).

2

Murabaha — Muamele-i Ser‘iyye (Belirli bir malin maliyetine belirlenen bir kar marji eklenerek satilmasi)

Bey*-i Istiglal: Ticari faaliyetlerde kullanilmak iizere mal veya esya satin alma.

=-h

Akara Tebdil: Gayrimenkul yatirimlarinda kullanilmak tizere tasinmaz mallarin alinip satilmasi.

g. Evkaf1 Hiimay(n Beytiilmal Kassamliginda Nemalandirma: Devlet hazinesi tarafindan belirli bir oranda gelir
elde etmek {izere isletme.

h. Kismet-i Askeriyye Mahkemesinde Istirbah: Askeri mahkemelerde belirli bir oranda gelir paylasimi yontemi

(Cam, 2014:47)

yer almigtir. Bu yontemler, vakfedilen paranin etkin bir sekilde isletilmesini ve gelir elde edilmesini saglamistir
(Akgiindiiz, 2013:108-110, 226-235, 392-403, 451-480).

Vakif kaynaklar lizerinde yapilan incelemeler, vakfiyeler ile vakif muhasebe kayitlar1 arasinda bazi 6nemli farkliliklarin
oldugunu ortaya koymaktadir. Ozellikle vakfiyelerde mudirebe ydntemiyle sermaye isletilmesine dair ifadeler
bulunmasina ragmen, vakif muhasebe kayitlarinda bu uygulamanin yaygin olarak goériilmedigi gézlemlenmektedir. Bu
durum, vakfiyelerdeki ifadelerin gercek uygulamayla ortiismedigini isaret etmektedir ve mudarebe yonteminin para

vakiflari tarafindan tercih edilmedigi sonucunu dogurmaktadir (Kaya vd., 2017:59-60).
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Bu baglamda, vakfiyelerde gecen mudarebe yontemiyle isletme ifadelerinin aksine, vakif yoneticilerinin aslinda
mudarebe yontemini tercih etmedigi ve muhasebe kayitlarinda farkli yontemler kullandigint sdylemek yanlis
olmayacaktir. Bu noktada, miitevelliler, vakfedilen paray1 ¢esitli yontemlerle degerlendirmislerdir. Vakfiyelerde yer alan
“istiglal™, “istirbah”, “idane”, “irbah” gibi terimler, vakfedilen paranin nasil isletilecegi konusunda bize énemli ipuglar
vermektedir. Para vakiflarinda ortaklik (mudarebe) yerine muamele-i ser’iyye (murabaha) ve istiglal gibi yontemler tercih

edilmistir.

Murabaha ve bey’-i istiglal gibi yontemler, vakfedilen paralarin isletilmesinde siklikla tercih edilen pratikler arasindadir.
Murabaha yontemi, bor¢lanmak isteyen kisiye, satin almak istedigi malin 6nceden vakif tarafindan alinip daha sonra geri
odenmesi sartiyla verilen bir finansal aragtir (Kaya vd., 2017:53-54). Bey’-i istiglal ise, bor¢ para alacak kisinin gelirini
borca mahsup etmek iizere rehine koyarak bor¢lanma imkani saglar. Ferag bi’l-istiglal yonteminde ise kisinin tasarruf
hakkina sahip oldugu bir gayrimenkuliin tekrar kiralamak {izere gecici satilmasi esast vardir (Bardakoglu, 1995:351;

Kaya, 2010:105).

Bu yontemlerin vakfiyelerde sik¢a yer almasi, nakit paranin isletilmesindeki ¢esitliligi yansitmaktadir. Ayrica, akara
tebdil yontemi, vakfedilen paranin miilk satin alinarak degerlendirilmesini icerir (Bayindir, 1992:20; Yelek, 2016:272).
Bey‘-i istiglal yonteminin yayginlagsmasiyla birlikte, islem maliyetlerinin diiglirilmesi amaglanmigtir. Ancak, bu yontemin
uygulanmasinda, nakit kullanicinin varliklarinin teminat olarak gosterilmesi ve genellikle gayrimenkul ipotegi altina
alinmasi gibi hususlar dikkate alinmalidir. Bu durum, vakfin dagittig1 nakit paray: geri almasi tesvik edebilir ve vakfin

finansal saglamligini korumasina yardimei olabilir.

Para vakiflar1 6zellikle ticaretin finansmani ihtiyacimi karsilamak amaciyla, az da olsa ticari igerikli krediler sagladigi
sOylenebilir. Bununla birlikte, vakiflardan borg alan kisiler arasinda 6zellikle esnaflarin bulunmasi, kiigiik ¢apl ticaret
finansmaninin saglandigin1 gostermektedir. Bu durum, para vakiflarinin genellikle tiiketimi finanse etmelerine ek olarak,
istisnai durumlarda ticari islemler i¢in de finansman sagladiklarin1 ortaya koymaktadir (Akkaya, 2018). Ancak, bu ticari
finansmanin saglanmasinda, ortaklik yontemlerinden ziyade muamele-i ser’iyye veya istiglal gibi faizsiz finansman
yontemlerinin kullanildigi 6nemlidir. Bu yontemler, vakiflarin faizsiz ilkelere bagh kalarak ticaret finansmani saglamasini

mimkiin kilmistir.

Bu baglamda, para vakiflarinin faaliyetlerinin sadece tiiketim odakli olmadigi, zaman zaman ticaretin finansmani gibi
ekonomik faaliyetlere de destek sagladigi goriilmektedir. Ancak, bu tiir finansmanin saglanmasinda faizsiz ve islami
prensiplere uygun yontemlerin tercih edilmesi, vakiflarin asil amaci olan hayir iglerine hizmet etme misyonunu

korumasina yardimei olmustur.
5. FINANSAL ISTIKRAR iCIN PARA VAKIFLARI VE AVRUPA FINANS KURUMLARI iLE iLiSKIiSi

Para vakiflar, tliccar, esnaf ve zanaatkarlar gibi nakit ihtiyaci olan kesimlerin ihtiyag¢larini karsilamak i¢in 6nemli bir rol
iistlenmistir. Osmanli ekonomisinde yasanabilecek nakit kitligin1 gidermek i¢in para vakiflart servet transferini saglamak
acisindan bilyiik bir 6nem tagimistir. Bu vakiflar, servet sahibi zenginlerin yan1 sira kiigiik birikimlere sahip bireylerin de
birikimlerini degerlendirme imkani sunarak piyasada tefecilerin ortaya ¢ikmasini onlemistir (Cizakca, 1993:40-42).

Toplumun temel egitim ve dini ihtiyaglarini karsilamak i¢in kurulan para vakiflari, en kiiglik birikim sahibinin bile “hayir
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isleme ve sadaka-i cariye” dnceligiyle kuruldu ve ihtiyag sahiplerine uygun kar oranlariyla para sagladi (Oztiirk, 1983:44-
45).

Para vakiflarinin uyguladigi kar oranlari uzun dénemler boyunca istikrarli kalmis ve devletin diizenlemelerinin etkisiyle
belirlenmistir. Devletin yapmis oldugu diizenlemeler, bor¢lanma maliyetinin stabil kalmasimna ve finansal istikrarin
saglanmasina katki saglamistir. Ayrica, para vakiflarinin sadece tiiccarlar ve zanaatkarlarin nakit kullanmasina izin
vermesi ve devlet memurlarina nakit kullandirmama sarti, vakiflarin ekonomide ticaret ve iiretime sagladig katkinin bir

gostergesidir.

Osmanli Devleti’nde borglanma maliyetlerinin uzun siire degismemesi ve devletin fahis oranlarda bor¢lanmayi
engellemesi, ekonomide Ongoriilebilir bir ortamin olusmasma yardimci olmustur. Devletin resmi bor¢lanma oraninin
iizerinde bor¢ kullandiran tefecilere ceza verme egilimi de bu istikrarin saglanmasinda etkili olmustur (Tabakoglu,

2012:422). Bu istikrarin temel nedenlerinden biri de mal karsiliginda bor¢lanmaktir.

Avrupa’da ayn1 zamanda bol miktarda altin ve nakit vardi. Bu, bor¢glanma maliyetlerinin ani bir sekilde diismesine ve
ekonominin daha ¢ok “para ilizerinden para kazanma” ydntemine dayanmasina neden oldu. Bu durum, Avrupa’da
merkantilist bir anlayisla baglayan ve Sanayi Devrimi ile pekigen sermaye birikimiyle birlikte faizli finans kurumlarmin
gelismesine katkida bulundu. Ancak, Osmanli ekonomisi, “insan” odakli hassasiyetler tasiyan bir yaklasim
benimsemisken, Avrupa’da mal ve para odakli bir gelisme siireci yasanmistir. Bu durum, Avrupa’da hizli bir

kapitalistlesmenin ger¢eklesmesinin gostergesidir.

Tiiketici fiyatlar1 endeksi, finansal istikrarin bir gostergesidir. Allen ve Pamuk, Strasbourg’da 16. ve 19. yiizyillar
arasindaki tiiketici fiyatlar1 endeksini inceledi ve gesitli sehirler i¢in gelistirdi (Allen, 2001:424-425; Pamuk, 2007:117).
Bu arastirma, Osmanli Devleti’nin Istanbul, Ingiltere’nin Londra, Hollanda’nin Amsterdam, Fransa’nin Paris, italya’nin
Leipzig ve Almanya’nin belirli dénemlerde meydana gelen degisimlere benzer sekilde tepki verdigini gdstermistir.
Bununla birlikte, Osmanli, diger iilkelere kiyasla daha tutarli gériiniiyordu. Ozellikle 16. yiizyilda Osmanli’da fiyatlarin
Avrupa tlkelerine gore daha yiiksek oldugu soylenebilir, 6zellikle fiyat devriminden once (Allen, 2001:118). Bununla
birlikte, bor¢lanma maliyetleri ve tiiketici fiyatlar1 endeksi sonrasinda 6nemli 6l¢iide degismemistir. Bu, Osmanli’nin
finansal sektoriiniin istikrarli olmasinin ekonominin genel istikrarina yardimci oldugunu gostermektedir (Cizakga,
1993:33). Bu istikrarin saglanmasinda Islam medeniyetinin bir parcasi olan narh sistemi, hisbe sistemi ve ahilik temelli
esnaf sistemi de rol oynadi. Reel bor¢lanma maliyeti oranlari, fiyatlardaki oynakligin diisiik olmasi nedeniyle sabit

kalmistir.

Avrupa’daki finans kurumlari ile Osmanl para vakiflarinin karsilastirilmasi, toplumun ekonomiye dini, sosyal ve kiiltiirel
etkisinin ne kadar dnemli oldugunu gostermektedir. Osmanli para vakiflarinin yapisi, 6zellikle faiz yasalarindan kagimmak
i¢in dini emirlere dayaniyordu. Bununla birlikte, Avrupa’da boyle bir yasak bulunmadigi igin kredi mekanizmasi hizla
gelisti ve bankalar ve finans sektorii sermaye birikiminin 6nciisii oldu. Osmanli’da, sermaye birikiminin kisilerin elinde
toplanmamasi i¢in bilyiik vakiflarin 6zellikle gayrimenkul ve nakit konusunda gelistigini sdyleyebiliriz (Cizakea,
1999:140). Bununla birlikte, bu vakiflarin bagista bulunmak igin kuruldugu unutulmamalidir. Bu nedenle, vakiflar

biliylimek yerine kurulus amacina hizmet etmeye devam etti ve istthdam saglama ve piyasada nakit ihtiyaci olanlar
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fonlama gibi 6nemli gdrevleri yerine getirdi.

Osmanli para vakiflari ile Avrupa finans kurumlari biiyiik 6l¢iide yapisal ve amag agisindan farklidir. Finans kurumlarinin
kar elde etmek icin kurulmus olmalari, Avrupa’daki finansal sektdrde biiyiik cesitlilik yaratti. Bununla birlikte, para
vakiflari, temel gaye finansmandan ziyade hayir hizmetlerine odaklandigi i¢in piyasadaki bor¢lanma maliyeti oranlari
iizerinde 6nemli bir etkiye sahiptir (Zerka & Neccar, 2011). Bu, Osmanli’da tefecilerin ortaya ¢ikmasini engelledi. Islam
dininin yasakladigr mal ve para biriktirme aliskanliklari, kiigiik birikim sahiplerinin tek basina veya arkadaslariyla
kurabilecegi para vakiflari ile ortadan kalkti. Bu nedenle, para vakiflar1 kredi islemlerini “hayir” tizerine kurmustur. Ek
olarak, kir amagl olmayan ve tamamen hayir islerinde kullanilmak iizere kurulan para vakiflari, Islam dininin infak
kavramini desteklemektedir. Bu durum, ekonominin insan refahim artirmayr amagcladigini gostermektedir. Ozetle,
Osmanli para vakiflan ile ¢agdas kapitalist sistemin “insan, ekonomi icindir” tezine karsilik “ekonominin gdrevi insan

refahini artirmaktir” anlayist hakimdir (Tabakoglu, 2012:192).
SONUC

Para vakiflarmin isleyisi, diger vakif tiirleriyle benzerlik gostermektedir. Kurulus asamasinda, vakfin sartlarinin
belirtildigi ve yonetimine dair detaylarin yer aldigi bir belge olan vakfiye temel alinarak faaliyet gosterirler. Vakfiyede
vakfin amaci, vakfedilen mal varligi, elde edilen gelirler ve sunulacak hizmetler detayli bir sekilde beyan edilir. Ayrica,
vakfin yonetiminde gorev alacak miitevelli heyeti belirlenir ve vakfin kurulusuna sahitlik eden kisilerin isimleri

kaydedilir.

Para vakiflarinin sermayesi, belirlene miitevelli heyeti araciliginda isletilir ve elde edilen gelirler, vakfiyenin 6ngordiigii
hizmetlerin gerceklestirilmesi i¢in harcanir. Bu vakiflar muhasebe ve yazigmalar1 gerceklestirmek iizere kétip, gelir
tahsilatlarin1 yapmak {izere “cabi” olarak adlandirilan tahsildar ve igleyisi denetlemek iizere “ndzir” istihdam etmistir.
Kadilar tarafindan ise vakfa ait vakfiye senedinin onaylanmasindan itibaren vakif isleyisi ve muhasebe kayitlar1 her
yoniiyle periyodik denetime tabi tutulmus, art niyetli yaklasim veya usulsiizlik goriiliir ise ilgili kisilere hukuki cezalar

verilir, vakfin igleyisinin ugradigi zararlarin tamami tazmin edilirdi.

Para vakfi igleyisinin temel prensibi, vakfedilen asil paraya dokunmadan isletiminin yapilmasi ve vakif amaglarina
yonelik elde edilen gelirin harcanmasidir. Bu vakiflar, bolgedeki sosyal hizmetleri saglamanin yam sira ihtiyaci olan igin
kredi saglama gorevini de yerine getirmistir. Bu sayede, para vakfi kredinin ihtiya¢ sahiplerine verilmesini saglayarak,
piyasalarda olusan para darligmin azaltilmasina ve tefeciligin yayginlasmasina yardim eder. Vakif sistemin isleyis
prensibi, para vakiflarinin bagimsiz hareketine destek olarak faaliyetlerinin siirdiiriilebilir olmasini1 6ngdriirken, aym
zamanda da denetlenmesini ongdrmiistiir. Miitevelli heyetinin, vakfiyede yer alan vakif sartlarina uygun hareket edip

etmedigi, kad1 veya kadi yardimcisi olan nazirlar tarafindan diizenli olarak denetlenmistir.

Osmanli Devleti’'nde, 6zel sektér finansmaninda para vakiflarmin kritik bir rol oynadigi belirtilebilir. Miisliiman
girisimcilerin diinya goriisii ve inanglart dogrultusunda, bu vakiflar finansman ihtiyacina etkili bir ¢dziim sunarak,
1400’lerden 20. ylizyilin baglarina kadar uzanan bir siiregte bu roli iistlenmislerdir. Bu vakiflar, ekonomik yasama
dogrudan etki etmis ve donemin tiiccarlar ile esnaflarmin finansman ihtiyaglarini, yiiksek faiz oranlarma maruz kalmadan

karsilamiglardir. Para vakiflarinda belirlenen isletim oranlarinin vakfiyeler araciligiyla onceden tespit edilmesi ve
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vakiflarin baglayici hiikiimleri, piyasadaki dengeyi saglayan ve belirleyici bir unsur olmustur. Uzun yillar boyunca
Osmanli’da bankalarin kurulmamasi nedeniyle, bu vakiflar bankalarin ihtiya¢ sahiplerine fon saglama roliinii iistlenmis ve
elde edilen gelirler, dini, kiiltiirel ve egitim alanlarindaki kurumlarin harcamalari ile bu kurumlarda ¢aliganlarin istihdami

icin kullanilmstir.

Para vakiflari, sahip olduklar1 6zellikler ile mal birikimi saglayarak, kurulumunda nakdi esas alan ve bor¢ vererek elde
ettikleri faiz getirileriyle hedeflenen faaliyetleri gerceklestirmeyi amaglayan kurumlardir. Bu kurumlar, olusturduklar: i
ortakliklari, saglanan kredinin cesitli birimlere ticaret sermayesi olarak kullandirmasi ve fon isletimini muamele-i seriyye
seklinde vakfedilen paranin aslina dokunmadan gerceklestirmislerdir. Para vakiflari, ihtiya¢ sahiplerine reel faiz
oranlarina kiyasla diisiik olarak ifade edilebilecek faiz oranlariyla kredi saglamis, faaliyette olduklar1 bolgelerde sosyal ve
hayir islerini gergeklestirmis, istihdam ve is alanlar1 yaratmis, kiiciik is sahiplerine tiiketim amacli da olsa bor¢ vermis,
kiiciik ve orta olcekli esnaflara ve girisimcilere kaynak olarak kullanilabilecek finansman saglamis, kamu kuruluslarina
kredi saglamis gibi birgok faaliyete Onciiliik etmislerdir. Bu sayede, para vakiflar1 kullandirdiklar tiiketim ve ticari
krediler araciligiyla ihtiya¢ duyulan sicak para problemini ¢6zmiis ve piyasanin iktisadi faaliyet hacmini

canlandirmiglardir.

Para vakiflar ile Islami bankalar arasindaki benzerlikler ve farkliliklar iizerine yapilan analizler, her iki kurumun da
finansal sistemdeki 6nemini anlamak ag¢isindan 6nemlidir. Ancak, bu analizlerde dogru bir ¢er¢eve olusturabilmek igin
daha kapsamli bir yaklasim benimsenmelidir. Ornegin, para vakiflarinin kdkenlerini ve tarihsel evrimlerini incelemek,
Islami bankaciligin gelisimiyle karsilastirmak ve her iki kurumun da farkli toplumsal ve ekonomik kosullara nasil cevap
verdigini anlamak dnemlidir. Ayrica, para vakiflari ve islami bankalar arasindaki benzerliklerin ve farkliliklarin 6tesinde,
her iki kurumun da giiniimiizdeki ekonomik ve sosyal etkilerini de degerlendirmek gereklidir. Ornegin, para vakiflarinin
Osmanli ekonomisindeki rolii ile Islami bankalarin giiniimiizdeki uluslararasi finansal sisteme olan etkisi arasinda nasil

bir iligki kurulabilir?

Bu tiir bir analiz, hem gec¢misten dersler ¢ikarmamiza hem de gelecege yonelik finansal inovasyonlarin nasil
sekillenebilecegine dair daha derin bir anlayis gelistirmemize yardimci olabilir. Bu nedenle, para vakiflar1 ve Islami
bankalar arasindaki iligkiyi daha kapsamli bir sekilde inceleyen ve her iki kurumun da toplumlar iizerindeki etkisini
anlamaya yonelik arastirmalarin tegvik edilmesi 6nemlidir. Para vakiflarinin, giinlimiizde devlet tarafindan finanse edilen
birgok kamu hizmetini saglamakta oldugu gozlemlenmektedir. Camilerden medreselere, kervansaraylardan egitim
kurumlarma kadar bircok faaliyet, elde edilen gelirlerle finanse edilmis ve para vakiflari, vakif sisteminin 6nemli bir
parcast konumunda olmustur. Bu vakiflar, islettikleri parayla insanlarin nakit ihtiyaglarii dini prensiplere uygun bir
sekilde karsilamanin yani sira, elde edilen geliri hayir islerine aktarimasma katki saglayarak onemli bir misyon
iistlenmislerdir. Ortaya konulan yontemlerin, islami emir ve yasaklarin dogrultusunda gelismesi, giiniimiizdeki Islami
finans uygulama diisiincesinin temelini olusturmustur. Kurulan vakiflarin gayesi, isletim orani ve sermayesi gibi
unsurlarinin 6nceden belirlenmesi ve uygulanan yontemlerin mal veya gayrimenkul temelli olmasi, vakfin siirekliligini

saglamis ve Avrupa’daki drneklerine kiyasla, bu vakiflarin finansal istikrarin bir par¢asi oldugunu gostermistir.

Ozetle, para vakiflart Osmanli toplumunda uzun yillar dnemli bir rol oynamis, finansman ihtiyacim karsilamanin yani sira
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hayir hizmetlerine odaklanmistir. Ayrica, vakfin kurulmasi ve isletilmesiyle ilgili miictehitlerin ve ulemanin fikirleri,
giiniimiizdeki Islami finans yontemlerinin gelisiminde &nemli bir rol oynamustir. Avrupa’daki faiz oranlariyla
kiyaslandiginda, para vakiflarinin igletim oranlarindaki istikrar, Avrupa’nin erken donem kapitalizmiyle
karsilastirldiginda onemli bir alternatif sunmustur. Dolayisiyla, mevcut Islami finans kurumlar1 acgisindan para

vakiflarinin tamamlayici olarak goériilmesi, katilim bankaciliginin giiclenmesine katki saglayabilir.

ETIK BEYAN VE ACIKLAMALAR

Etik Kurul Onay Bilgileri Beyani

Caligma, etik kurul izni gerektirmeyen bir ¢aligsmadir.
Yazar Katki Oranit Beyani

Yazarlar tiim ¢alismalar birlikte yiiritmiistiir.

Cikar Catismast Beyan

Calismada potansiyel bir ¢ikar catismasi bulunmamaktadir.

524



| KUIiBF DERGI, 26(2), 2024 |
Para Vakiflari: iktisat Tarihi Agisindan Kisa Bir Degerlendirme

KAYNAKCA

Akkaya, A. (2018). 18. Yiizyihin Sonlarinda Muhasebe Kayitlar: Isiginda Uskiidar Para Vakiflar: (Yayimlanmamis
Yiiksek Lisans Tezi). Sakarya Universitesi Sosyal Bilimler Enstitiisii, Sakarya.

Akgiindiiz, A. (2013). Islam Hukukunda Ve Osmanli Tatbikatinda Vakif Miiessesesi. Istanbul: OSAV.

Allen, R. C. (2001). The Great Divergence in European Wages and Prices from the Middle Ages to the First World War.
Explorations in Economic History, 38(4), 411-447.

Bardakoglu, A. (1995). Ferdg, TDV Islam Ansiklopedisi. 12/351-354, Istanbul: TDV Yayinlari.

Barkan, O. L. (1962). Sehirlerin Tesekkiil ve inkisafi Tarihi Bakimindan: Osmanli imparatorlugunda Imaret Sitelerinin
Kurulus ve Isleyis Tarzina Ait Arastirmalar. Iktisat Fakiiltesi Mecmuast, 23(1-2), 239-296.

Barkan, O. L. & Ayverdi, E. H. (1970). Istanbul Vakiflar: Tahrir Defteri 953 (1546). Istanbul: Baha Matbaast.
Bayindir, A. (1992). Bey’ bi’l-Vefa, TDV Islam Ansiklopedisi. 6/20-22. Istanbul: TDV Yayinlar1.

Bektas, 1. (2017). Muhasebe Kayitlart Isiginda 18. Yiizyil Son Ceyreginde Uskiidar Para Vakiflar: (1139/1726).
(Yayimlanmamis Yiiksek Lisans Tezi). Sakarya Universitesi Sosyal Bilimler Enstitiisii, Sakarya.

Bulut, M. & Korkut, C. (2016). A Comparison between Ottoman Cash Waqfs (CWSs) and Modern Interest-Free Financial
Institutions. Vakiflar Dergisi, 46, 23-45.

Cagatay, N. (1969). Osmanli imparatorlugumla Riba-Faiz Konusu Para Vakiflar1 ve Bankacilik. Vakiflar Dergisi, 9, 39-
56.

Cam, M. (2014). Vakfivelere Gore Iktisadi Tesekkiiller. iginde: M. Kurtoglu (Ed.), Vakif ve Iktisat (Sempozyum) (s. 37-
50). Ankara: Vakiflar Genel Miidiirligii Yayinlar.

Ciftci, C. (2001). Bursa’da Vakiflarin Sosyo-Ekonomik Islevieri (1544-1588 ve 1749-1795 Yillar: Arast Vakif Muhasebe
Kayitlar: Isiginda) (Yaymmlanmamis Doktora Tezi). Ankara Universitesi Sosyal Bilimler Enstitiisii, Ankara.

Ciftci, C. (2004). 18. Yiizyilda Bursa’da Para Vakiflar1 ve Kredi Islemleri. Tarih Arastirmalar: Dergisi, 23(36), 79-102.
Cizakca, M. (1993). Risk Sermayesi Ozel Finans Kurumlari Ve Para Vakiflari. Istanbul: ilmi Nesriyat.

Cizakca, M. (1999). Islam Diinyasinda ve Batida Is Ortakliklar: Tarihi. S. Layikel (Cev.). Istanbul: Tarih Vakfi Yurt
Yaynlart.

Cizakga, M. (2000). A History of Philanthropic Foundations. Istanbul: Bogazici University Press.
Cizakga, M. (2019). iktisat Tarihi Agisindan Vakaflar. Vakiflar Dergisi, (80. Y1l Ozel Sayis1), 73-84.

Déndiiren, H. (2008). Osmanli Tarihinde Bazi Faizsiz Kredi Uygulamalari ve Modern Tirkiye’de Faizsiz Bankacilik
Tecriibesi. Uludag Universitesi lldhiyat Fakiiltesi Dergisi, 17(1), 1-24.

Dumlu, E. (2015). XVI. Yiizyil Osmanh Ulemasi Arasinda Para Vakiflar Etrafinda Cereyan Eden Tartismalar (Ebussudd,
Ibn Kemal - Civizade, Birgivi). Illahiyat Tetkikleri Dergisi, 2(44), 303-337.

Durmus, M. E. (2016). Muhasebe Kayitlar: Isiginda 18. Yiizyil Son Ceyreginde Uskiidar Para Vakiflar: (1184-1188/1770-
1174) (Yayimlanmamus Yiiksek Lisans Tezi). Sakarya Universitesi Sosyal Bilimler Enstitiisii, Sakarya.

Durmus, M. E. & Kaya, S. (2018). Tiirkiye’de Vakiflar Uzerine Yapilmis Lisansiistii Tezlerin Bibliyometrik Analizi
(1984-2016). Vakiflar Dergisi, (49), 131-146.

Ergeng, O. (1980). Osmanli Sehrinde Esnaf Orgiitlerinin Fiziki Yapiya Etkileri. Iginde: O. Okyar & H. Inalcik (Ed.),
Tirkiye’nin Sosyal ve Ekonomik Tarihi (1071-1920) (s. 103-109). Ankara: Hacettepe Yayinlart.

Furat, A. H. (2012). Islam Hukukunda Vakif Akdinin Baglayicihig1. Istanbul Universitesi llahiyat Fakiiltesi Dergisi, (27),
61-84.

Gedikli, F. (1998). Osmanl: Sirket Kiiltiirii XV1.-XVII. Yiizyillarda Mudarebe Uygulamas. Istanbul: iz Yayncilik.

Giirsoy, C. (2015). Osmanii’da Para Vakzﬂam?m Isleyisi ve Muhasebe Uygulamalari: Davudpasa Mahkemesi Para
Vakiflar: (Yayimlanmamis Doktora Tezi). Istanbul Universitesi Sosyal Bilimler Enstitiisii, Istanbul.

525



Murat FIDAN

Giursoy, C. (2017). Para Vakiflar1 Kapsaminda Sosyo-Ekonomik Bir Analiz: Davudpasa Mahkemesi Kayitlar1 (1634-
1911). Belleten, 81(290), 159-190.

Giirsoy, C. (2019). Aym ve Bagka: Evkaf Muhasebeciligi Mahkemesi Para Vakfi Kayitlar1 (1491-1828). Belleten,
83(296), 95-126.

Giirsoy, C. & Ozdeger, M. (2022). Ebediyete Bagis: Balat Ser‘iyye Sicillerinde Para Vakfi Kayitlar1. Belleten, 86(306),
567-602.

Halebi, B. (2005). Miilteka’I-Ebhur. Dimagk: Daru’l-Beyrfiti.
Kahraman, S. A. (2006). Ser-iyye ve Evkaf Nezdreti. Istanbul: Kitabevi Yayinlari.

Kaya, S. (2007). XVIII. Yiizyil Osmanli Toplumunda Nazari ve Tatbiki Olarak Karz Islemleri (Yayimlanmamis Doktora
Tezi). Marmara Universitesi Sosyal Bilimler Enstitiisii, Istanbul.

Kaya, S. (2010). XVIIL Yiizyil Sonlarinda Uskiidar Vakiflarinin Gelir Kaynaklari. Divdn Disiplinlerarasi Calismalar
Dergisi, 15(29), 95-132.

Kaya, S., Durmus, M. E., Bektas, I. & Akkaya, A. (2017). Muhasebe Kayitlar1 Isiginda 18. Yiizy1l Para Vakiflarinin Nakit
Isletme Yontemleri. International Journal of Islamic Economics and Finance Studies, 3(3), 50-62.

Kayahan, C. & Goérkas, 1. (2009). Osmanli Dénemi Bolgesel Kalkinmanin Finansman Araci Olarak Para Vakiflarimin
Kullanimi. Muhasebe ve Finansman Dergisi, (44), 212-227.

Koyunoglu, H. H. (2008). Para Vakiflar1 Muhasebe Defterlerine Gére 17. Yiizyil Istanbul Uygulamasi. Din Bilimleri
Akademik Arastirma Dergisi, 8(1), 253-304.

Kurt, 1. (1994). Nazari ve Tatbiki Olarak Para Vakiflar: (Yayimlanmamis Doktora Tezi). Istanbul Universitesi Sosyal
Bilimler Enstitiisii, Istanbul.

Kurt, 1. (1996). Para Vakiflar: Nazariyat ve Tatbikat. Istanbul: Ensar Nesriyat.

Kurt, 1. (2010). Para Vakiflar: ve Davut Pasa Mahkemesi'nde Kayitli Para Vakfiyeleri. Iginde: O. N. Ozalp (Ed.), Prof.
Dr. Sacit Adali’ya 65. Yas Armagani (S. 179-214). Istanbul: Filiz Kitabevi.

Mandaville, J. E. (1979). Usurious Piety: The Cash Waqf Controversy in the Ottoman Empire. International Journal of
Middle East Studies, 10(3), 289-308.

Okur, K. H. (2005). Para Vakiflar1 Baglaminda Osmanli Hukuk Diizeni ve Ebussuud Efendinin Hukuk Anlayis1 Uzerine
Bazi Degerlendirmeler. Hitit Universitesi [lahiyat Fakiiltesi Dergisi, 4(7-8), 33-58.

Ozcan, T. (1997). Kanuni Dénemi (M.1520-1566/H.926-974) Uskiidar Para Vakiflar: (Yayimlanmamis Doktora Tezi).
Marmara Universitesi Sosyal Bilimler Enstitiisii, Istanbul.

Ozcan, T. (1999). Sofyal1 Bali Efendi’nin Para Vakiflariyla ilgili Mektuplari. Isldm Arastirmalar: Dergisi, (3), 125-155.
Ozcan, T. (2000). ibn Kemal’in Para Vakiflaria Dair Risalesi. Islam Arastirmalar: Dergisi, (4), 31-41.
Ozcan, T. (2003). Osmanli Para Vakiflar: Kaniini Dénemi Uskiidar Ornegi. Ankara: TTK.

Ozcan, T. (2008). Ekonomik Kalkinma ve Vakiflar. Iginde: R. Sentiirk (Ed.), Ekonomik Kalkinma ve Degerler (s.143-
156). istanbul: Uluslararasi Teknolojik Ekonomik ve Sosyal Arastirmalar Vakfi.

Ozcan, T. (2010). Vakif Medeniyeti ve Para Vakiflar:. Istanbul: Tiirkiye Finans Katilim Bankas: Kiiltiir Yayinlar1.

Ozger, Y. (2009). XIX. Yiizy1l Ortalarinda Ispir Kazasinda Vakiflar (Evkaf Nezareti Defterlerine Gore). Karadeniz
Aragtirmalari, 6(21), 31-47.

Oztiirk, N. (1983). Mense’i ve Tarihi Gelisimi Agisindan Vakiflar. Ankara: VGM Yayinlari.
Oztiirk, N. (1995). Tiirk Yenilesme Tarihi Cercevesinde Vakif Miiessesesi. Ankara: TDV Yayinlar1.

Pamuk, S. (2004). Institutional Change and the Longevity of the Ottoman Empire, 1500-1800. Journal of
Interdisciplinary History, 35(2), 225-247.

Pamuk, $. (2007). The Black Death and the Origins of the ‘Great Divergence’ Across Europe, 1300-1600. European
Review of Economic History, 11(3), 289-317.

526



| KUIiBF DERGI, 26(2), 2024 |
Para Vakiflari: iktisat Tarihi Agisindan Kisa Bir Degerlendirme

Pamuk, S. (2012). Osmanli Imparatorlugu’'nda Paranin Tarihi. istanbul. Tarih Vakfi Yurt Yayinlar1.

Simsek, M. (1986). Osmanli Cemiyetinde Para Vakiflar1 Uzerinde Miinakasalar. Ankara Universitesi Ilahiyat Fakiiltesi
Dergisi, 27(1), 207-220.

Tabakoglu, A. (2012). Tiirkiye Iktisat Tarihi. Istanbul. Dergah Yaynlari.
Tarablusi, B. 1. (1981). El-Is ‘af fi Ahkami’I-Evkaf. Beyrut: Daru’r-Raid el-Arabiyye.

Turgut, V. (2020). Baslangicindan Cumbhuriyet’e, Eski Diinya Diizeninden Yeni Diinya Diizenine Vakiflar, Ed. Enis
Sahin, Vakifbank Tarihi, Istanbul, s. 15-50.

Uzungarsily, 1. H. (1988). Osmanli Devleti Teskilatindan Kapikulu Ocaklar: 1. Ankara: TTK.
Yediyildiz, B. (2003). XVIII. Yiizyilda Tiirkiye de Vakif Miiessesesi-Bir Sosyal Tarih Incelemesi. Ankara: TTK.

Yelek, K. (2016). Bir Finansman Yontemi Olarak Kullamlan Bey’ Bi’l-Vefimin islam Hukuku Agisindan
Degerlendirilmesi. Islam Hukuku Arastirmalar Dergisi, 14(27), 257-286.

Yiiksel, H. (1990). Osmanli Sosyal ve Ekonomik Hayatinda Vakiflarin Rolii Uzerinde Bir Arastirma (1585- 1683).
(Yaymmlanmamis Doktora Tezi). Ankara Universitesi Sosyal Bilimler Enstitiisii, Ankara.

Yiiksel, H. (1994). Kafkas Go¢men Vakiflart. OTAM, 5(5), 475-490.

Zerka, M. A. & Neccar, M. A. (2011). Islam Diisiincesinde Ekonomi, Banka ve Sigorta. H. Karaman (Cev.). Istanbul: iz
Yayincilik.

Arsiv Kaynaklan
ISTM.SSC.26.d 1; ISTM.SSC.26.d 5; ISTM.SSC.26.d 13; ISTM.SSC.26.d 20; iISTM.SSC.26.d 30; ISTM.SSC.26.d 36

MSH.SSC.d.. 2679; MSH.SSC.d.. 2757; MSH.SSC.d.. 2813; MSH.SSC.d.. 2854; MSH.SSC.d.. 2867; MSH.SSC.d..
2904; MSH.SSC.d.. 2936; MSH.SSC.d.. 3204; MSH.SSC.d.. 2596;

VGMA 570; VGMA 582; VGMA 590; VGMA 624; VGMA 988; VGMA 989; VGMA 990; VGMA 991; VGMA 2105

527



