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COSTS TROUGH BRIDGES AND ENHANCING ECONOMIC
GROWTH AND DEVELOPMENT

Mehmet KICUKMEHMETOGLU”

ABSTRACT

The most important impediment to interregional trade is the transportation and transaction cost among
trading parties. In this study, the transportation and transaction cost is characterized in three different
forms of gaps between trading partners viz; physical, institutional, and social. In all forms of gaps,
movement can be facilitated by a form of bridge. Bridges, as an abstract concept, can be characterized
as i) physical bridges connecting two sides of any geographic obstacles, ii) institutional bridges handling
transaction limitations (such as absence of compatible telecommunication, banking, legal system), and
iii) socio-cultural bridges dealing with difficulties for mutual understanding of trading parties such as
cultural mismatches. Physical bridges are the basic capital investments linking physical gaps between
sides such as tunnels, bridges, highways, airports. Institutional bridges are the compatible institutional
structures among regions, states, countries such as banking, insurance finance, and legal structures.
Socio-cultural bridges are the socio-cultural proximities among societies such as historic backgrounds,
common languages, familiar religious practices, common cultural identities from food to humor. In this
study, first, the benefits of bridges are theoretically presented, and then the advantages of various forms
of bridges to the selected country, Turkey, are critically presented. The study has shown that, Turkey
has been handling all forms of transportation and transaction costs not only through the physical bridges
but also through the legal, institutional as well as the informal and emotional bridges. In this process,
Turkey is taking advantage of her geostrategic and geopolitical location as well as her geo-cultural
characteristics which have been accumulated throughout history. As a result, all efforts aimed to reduce
the cost of transportation and transaction bring about additional consumer and producer surpluses and
which consequently bring about positive welfare gain to the Turkish society.

Keywords: Bridges, spatial price equilibrium model, transport cost, transaction cost, consumer surplus,
local and international trade, growth and development, hinterland, export based growth.
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I. INTRODUCTION

Economic records have shown that, the last two decades of government policies not only
took Turkey out of the 2001 economic crisis but also managed to triple the nation’s Gross
National Product (GNP). There have been many instances of disagreements in the use of major
physical, social, economic, cultural, and political machinery of the country. Some of the major
oppositions have been geared towards; i) the construction of major infrastructure such as
intercontinental bridges, highways, airports, tunnels, metro lines, ii) the review of civil and state
laws and institutions, and iii) the efforts to increase tolerance of internal diversity of the country
as well as efforts to increase the extent of international relations with neighboring and overseas
countries. This study proposes a unifying principle in clarifying and explaining the major
political backbone and direction of the country. This principle, in this study, is referred to as a
form of physical, institutional, and socio-economic bridging process in which its theoretical
construct is basically built on the Spatial Price Equilibrium Model (SPEM) (Samuelson, 1952).
In this context, the concept of SPEM and specifically one of its main components, which is the
transport cost, carries a significant explanatory power in the theoretical formulation of

interregional movements and trades.

Bridges are the basic infrastructures that enable crossing between two sides of natural
barriers such as rivers, valleys among others. Beyond the basic physical infrastructure, any type
of structure connecting one part to another can be considered as a bridge. This term can also be
used for established functioning institutions to facilitate activities across various thresholds,
borders, and even between various socio-cultural entities. In practice, bridges close gaps,

increase cooperation and improve productivity and welfare among parties.

In this study, the concept of SPEM is used to analyze three forms of bridges, which are
physical, institutional, and socio-cultural, in explaining the growth and development of Turkey
in the last 40 years especially 20 years of trajectory. The basic principle is the reduction of costs
between two or multiple sides of bridges in order to enable arbitrage. Then the capability of the
model in conceptualizing and explaining the various transaction costs are reviewed. Finally,
various forms of local, regional, international strategies, decisions, activities are reread by the
explanatory power of this model. The benefits of forming local, regional, and international

coalitions and organizations are reviewed in this respect.

In the coming sections, firstly, there is a literature review in which, initially, various forms of

regions are described, later, spatial price equilibrium model is presented; secondly, how those
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three different bridge concepts are applied in these different forms of regions and presented as
practical policies. Lastly, the value of reducing all forms of transaction costs is presented within

the context of growth and development of Turkey.

. LITERATURE

In this study, a form of trade based growth and development approaches presented by
P. Samuelson, D. North, and P. Krugman, the Nobel Prize laureates in Economics, are used.
The initial mathematical model of interregional trade providing overall net economic gains to
the involved parties is shown by Samuelson (1952). Emphasizing the importance of transport
cost in economic growth, Krugman (1991) states that firms create geographic concentration of
wealth by choosing locations where they can find large local demand, interaction of increasing
returns, and minimal transport costs. In principle, the larger the market the higher the source of
economies of scale and the better competitive environment for firms. He asserts the concept as
Home Market Effect that is the larger the home economy the more competitive the region and
the firms. In other words, the home market effect is that “the country with the larger demand
for a good shall, at equilibrium, produce more than proportionate share of that good and be a
net exporter of it” (Dymond, 2015). According to Krugman (1999, cited in Shukurov, 2016),
“if trade is largely shaped by economies of scale, then those economic regions with most
production will be more profitable and therefore will attract even more production and FDI,
and production will tend to concentrate in a few regions (or big cities) with high levels of
business infrastructure and large market size”. That dynamism is built on the principles of
minimized transport costs and agglomeration economies. Consequently, this phenomenon is

defined as the Theory of New Economic Geography by Krugman.

The emphasized transport cost concept can be stretched to the transaction costs that is
defined as “the costs associated with the measurement and enforcement of agreements” by D.
North (1993). According to Arrow (1969) transaction costs are “defined as the costs of running
an economic system, including exclusion costs and costs of communication (e.g. supplying and
learning terms where transactions would be undertaken), and the costs of disequilibrium”
(Arrow, 1969, cited in Qian et al., 2016). Transaction costs are based on institutional aspects of
the societies and economies. Arrow (1969) and Cheung (1987) state that transaction costs are

essentially institutional costs (cited in Qian et al., 2016).
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According to North “[i]nstitutional differences produce economic consequences”. North
claims that “[t]he success story of Western Europe does occur over five hundred years and does
appear to be a result of a sequence of incremental changes in economic and political institutions
which gradually increased the scope of credible commitments to permit the increasingly
complex contracting essential to creating and realizing the potential of more productive
technologies” (North, 1993). These are the bases of progress of the western world. Again,
according to North (2003); “Institutions are made up of formal rules, informal constraints and
their enforcement characteristics. Formal rules, of course, are very straightforward. They are
rules put into place; they are laws, constitutions, regulations, whatever, that has the character
of being specific and being defined precisely. Informal norms of behavior provide us with more
problems because informal constraints do not show up in formal terms. They are ways of doing
things and are extremely important. The kinds of formal rules that we have in fact occupy a
very small proportion of the guides to everyday behavior and actions. In many ways norms are
more important than the formal rules”. Both formal rules and informal norms have enforcement
characteristics. These measurement and enforcement costs are the results of social, political,

and economic institutions (North, 1990).

The scope of formal rules can be easily identified in constitutions, laws, and regulations
and can be updated by means of amendments. The scope of informal norms inherited to the
codes of behaviors of individuals in societies are hard to understand and change.

Later in this study, in order to improve the interregional and international trade, any
physical improvement increasing accessibility and proximity in geography is considered as
physical bridge; any change in formal rules is considered institutional bridge; and any activity
which effectively utilizes and adopts the informal codes and/or conducts with the aim of
reducing transaction costs is considered socio-cultural bridge. All of these have roles if properly

handled can contribute to the economic growth and development of regions.
11.1. Definition of Region

Richardson (1979) observes the difficulty of defining the concept of a region and
suggests various definitions by means of economic, administrative, historic, and other criteria.
Czamanski (1973) proposes area, zone, and region concepts: The first one is about a market
area; the second one is about the subsection of an urban area; and the third one is sub-segment
of a country within which there are comprehensive, complex, and independent socio-economic

structures. This region may have also strong interregional ties (cited in Richardson, 1979).
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From the classical perspective, three major definitions for regions are as follows:
Homogenous regions in which differences and interactions are not considered. Nodal or
polarized region in which homogeneity is not taken into account but flows, contacts, and
interrelations are considered. These regions are more likely to be identified as centers or nodes.
Planning regions in which political and administrative controls and integrity are major
considerations for the special purpose of planning and program applications (Richardson,
1979).

In this study, regions are defined in three different conceptual ways, and regarding these
conceptualizations, three different forms of bridges are asserted. These regions are i) physical

geographic regions, ii) institutional regions, and iii) human geographic regions.

Physical Geographic Regions: These types of regions are constrained by natural
geographic thresholds and obstacles such as rivers, straits, canyons, mountains, channels. Even
distance by itself can be considered as a threshold and an obstacle. Those gaps create
discontinuity in spaces, and can be overcome and bypassed by means of bridges, tunnels,
pipelines, airports (proving direct flights), sea-lines, energy networks, telecommunication lines,
and even by satellites. All of these types of connecting infrastructures are considered and in this

study so named as physical bridges.

Political Regions: In political and administrative perspective, regions carry
homogeneity, unity and integrity within their jurisdictions and boundaries regarding the
principles of law and regulations. They may also have different forms of organizations and
institutions accumulated throughout their history. In political regions, the rule of administration
within the boundaries are well defined and many forms of activities are given flexibility under
institutional protection. However, moving beyond the boundaries, there are incompatible laws
and regulations, institutions and organizations which do not let the mutual penetration of socio-
economic and cultural activities take place. In other words, there are gaps between political
regions which need to be connected via various forms of bridges. We can call these types of
bridges that enable compatibility of political regions by means of allowing facilities and
activities that penetrate one another, and creating unities and unions as institutional bridges. In
this respect, geographically and legally defined districts, counties, provinces, states, countries,
regions, nations, and unions may and can interact with each other via pre-determined and/or
permitted level of penetration. The easier to cross the other side the more mutual benefit gained.
For instance, European Union (EU), the United States of America (USA), United Kingdom
(UK), Commonwealth of Independent States (CIS), and the Shanghai Cooperation
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Organization (SCO) are forms of cooperation taking advantage of institutional bridges dating
back to decades and centuries ago. They have common goals and objectives, well-defined legal
and formal rules for conducts and interactions. They have also well-defined trade rules and

practices within their unions.

Human Geographic Regions: There is another form of geographic entity in the world
called regions, which are not limited by, but go beyond the political and administrative
boundaries. These regions, which are characterized by many commonalities coming from
shared history can be called cultural basins and influence areas. These areas are not necessarily
homogenous in all aspects, and so may carry heterogeneity in many other characteristics. To
illustrate broadly, Christian and Islamic Worlds are made up of many ethnic groups and
religious sects. Historically, while those homogenous characteristics have enabled various
forms of coalitions and penetration of socio-economic cultural activities within each geographic
segment of human geographies, the heterogeneous characteristics sometimes prevented the
reaching of mutual understanding and created cracks between them. Strong civilizations are the
ones handling differences quite well and emphasizing the unity and integrity for the highest
goal of the civilizations. According to Davutoglu (2009) these cultural basins are defined as the
regional entity that emerged at the intersection of geo-political, geo-cultural, geo-economic

lines and carrying an internal strategic unity and integrity (Davutoglu 2009).

Together with the progress of science and technology, today’s transportation and
telecommunication systems provide new opportunities. Although there are geographic
discontinuities, there are still rooms for coalition and cooperation among many similar
subdivided cultural entities. Those similarities reduce the cost of transaction and enable the
generation of additional benefits through socio-economic interaction (mainly trade).
Prerequisite of these forms of interaction is the creation, installation, or taking advantage of
existing cultural commonalities. Bridges between human geographic regions do not mean only
similar or same cultural entities interacting with each other. Those interactions also can be
proceeded between different cultural entities by building bridges among different cultures.
These bridges crossing over the psychological barriers are called Socio-cultural bridges. The
easier to cross the bridge the more benefit is mutually derived from the coalition. To illustrate,
European Union (EU), the United States of America (USA), and United Kingdom (UK) are a
form of socio-cultural unions taking advantage of socio-cultural bridges. The unionised
countries are the largest trade partners among each other due to long lasting socio-cultural

affiliations.
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I1.11. Spatial Price Equilibrium Model and Interregional Trade

The Spatial Price Equilibrium Model (SPEM), which is principally asserted by Cournot
(1838; cited in Richardson, 1979), is introduced into academic literature as an optimization
problem by Samuelson (1952). Later Takayama & Judge (1964) and Flinn & Guise (1970)
formulized the model as a quadratic multi-interregional trade model maximizing the net social
payoff. The model theoretically presents how a trade activity is actualized between regions for
a homogenous good. Today, given the computer technology, these problems are easily solved
by means of various solvers. Beyond the mathematical capability, the conceptual understanding
of the model shed light on many different trade, transportation, welfare, and growth problems

in practice and academic areas.

The SPEM principally is based on maximizing net social payoffs through an actualized
interregional trade activity. For a homogenous good, trade takes place from low price regions
to high price regions only if the regional price differences among regions exceed the
transportation cost, and provide a sufficient profit margin to the trader via arbitrage. At the end
of trade, a new regional and interregional price equilibrium is attained. While prices in selling
regions are increasing, the prices in the buying region falls. This process continues until the unit
price differences are equal to the unit transport costs. This process is more efficient than the

pre-trade situation and provides an overall net welfare gains (Richardson, 1979).

The critical parameters in the SPEM are unit prices of homogenous goods in different
regions and unit transport costs among the regions. In this study, transport costs are the focus
of attention. And all types of costs showing similar impacts as the transport cost are considered
as such. For instance, any measures preventing interregional trades is named as transaction costs

as well as various mismatches and socio-cultural impediments.

According to Randall (1987) transaction costs are defined as information, contracting,
and policing costs. Randall (1987) states that if the transaction cost exceeds the expected
benefit, trade does not happen. Beyond Randal’s definition, the transaction cost can also be a
form of legal and administrative incompatibility or restrictions hampering trades, such as visas,
tariffs, and custom duties, or a form of socio cultural incompatibility preventing the interactions
of the different socio-economic parties. Once those transaction costs are handled and reduced

to a reasonable level, trade flows start and provide net social gains beyond transaction costs.
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®

Figure 1: Two separate regions for production and consumption of a homogenous good

The SPEM studies in the literature can be categorized into two groups: The first group
focuses on pure economic theory and the relevant mathematics (Samuelson, 1952; Takayama
and Judge, 1964; Takayama, 1967; Flinn & Guise, 1970; Hartwick, 1972); and the second
group, in addition to the mathematical aspects, focuses on the empirical applications of the
SPEM on various goods and services, such as log and lumber trade (Kooten, 2013), wheat,
grains and beef markets (Bawden, 1966), food -rice and maize- trade (Mosavi, 2014), water
resource allocation and market (Vaux and Howitt, 1984; Mahan et al, 2002), crude oil trade
with emphasis on marginal transport costs (Bennett and Yuan, 2016), international rice trade
with emphasis on transaction costs (Ho, 1990), and coal trade with emphasis on profit
maximizing transport firms (Harker, 1984). In some of these models, the transport costs are
explained with import/export duty, export subsidy (Bawden, 1966), ad valorem tariffs (Mosavi,
2014). However, none of these studies considered the intangible but indispensable aspects of
trade, such as personal contacts, mutual understanding, bargaining, convincing, and building
trust among parties involved. These intangible but indispensable aspects can be considered as
a form of informal institutional aspects of trade and they constitute a form of positive/negative
cost component in trade activities. These costs can also be embedded in the SPEM in an adapted
form of transport and transaction cost.

The SPEM based studies are product specific; however, when considering project or
policy, reducing the cost of transportation and transaction (such as investments in
telecommunication and transportation, tax policy, and visa exemption) their impacts are seen
not only on a selected product but also on all traded and transported materials (such as raw
materials, capital, labor, energy, intermediate and final products). When considering the extent

of all traded goods and services, the practical use of the SPEM becomes technically impossible.
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Nevertheless, impacts of policies and projects can only be seen in the macroeconomic

indicators.

In contrast to academic studies listed above, the focus of this study is beyond a single
or multiple of goods and services market. This study conceptually dwells on the macro-
economic impacts of government projects and polices in Turkey and it is based on the basic
principles of the SPEM handling all forms of transport and transaction costs. As distinguished
from the earlier works also, this study does not pinpoint the direct sources of economic growth
at a product specific level; however, the general outcomes of these policies are observed in

macro figures, which are presented in the next section.

In the coming section in Figures 1-4, the Spatial Price Equilibrium Model (SPEM) is
graphically presented for three different trade situations over a simple hypothetical two-region
model. These three cases are i) No Trade Case, ii) Feasible Trade Case, and iii) Unified Regions

Case.

No Trade Case (NTC): There are several basic assumptions valid also for the next
section which need to be mentioned together with the NTC: i) There are two regions (Region
1: Ry and Region 2: R) separated by geographic, political, or socio-economic barrier that makes
them act separately and in this NTC case, there is no trade between them (Figure 1). ii) In these
two regions, there is a homogenous good produced via different level of production technology
and resource capabilities. At the same time, iii) these regions have different demands and
supplies for this homogeneous good. In other words, both regions have their own demand and
supply functions [S1(Px), D1(Px), S2(Px), D2(Px)]. In these two separate regions, the differences
in demands and supplies make two different equilibrium prices and associated quantities
produced (Figure 2). Comparatively, in the Region 1, there is an excess demand, and in Region
2, there is excess supply that leads to different equilibriums (E1 and E1) and associated prices,
respectively, high (P"x) and low (P™). The price differences (P"1 - P",) creates a room for
arbitrage if the transport cost is lower than the interregional price differences (Figure 2 and 3).
iv) Mutual transport costs for the delivery of the good between regions are the same (ti2= t21).
For the NTC case this transport cost is prohibitively high and so trade is completely impossible

by assumption.
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Price of X Price of X

Demand Supply
Da(Px) S:(Py)

Quantity of X Quantity of X
(@) Region 1 (b) Region 2

Figure 2: Two independent autarkic regions with two different equilibriums: (a) high price
and (b) low price region

Feasible Trade Case (FTC): Similar to Samuelson (1952), Takayama & Judge (1964)
and Richardson (1979), Figure 3 is designed to present the interregional trade. The demand and
supply functions of both Region 1 (Figure 3a) and Region 2 (Figure 3b) are converted into the
Excess Demand (ED3) and Excess Supply (ESz) functions in Figure 3c. Allowing free trade
between two regions changes the equilibrium prices and quantity produced in two regions.
While the price in Region 1 decreases (P“1\P™"1), the price in Region 2 increases (P*2/P™") to
a new equilibrium levels together with actualized trade. Then an amount (Q™F) of good is
transported between two regions. Finally, the price difference declines to the cost of
transportation (P*1 - P*2= t21). In Figure 3c, there is a post-trade equilibrium, the grey marble
texture area is the cost of transportation (t21-Q™"¢), blue triangles are the net social payoffs (NSP)
from the trade, and the green area is the potential economic gains if the transport cost is reduced
to zero together with elimination of interregional transport cost. Because there exists transport
cost, considering the unit transport cost, the green area is measured as a form of deadweight
loss. In Figures 3a and 3b, the trapezoids (redlined) are the transfers from producers to
consumers and consumers to producers due to free trade between regions, respectively. In the
same figures, the blue triangles are the net social payoffs from the interregional trade. The area
of blue triangles in Figures 3a and 3b are counterparts of blue areas in Figure 3c. Finally, in
mathematical form, Equation 1 computes the maximized Net Social Payoffs from the rationally
and optimally actualized trade, which is succinctly presented in Figure 3c.
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Figure 3: Free trade between two regions and new equilibriums: (a) Excess demand region, (b) Excess supply region, (c) Unified regions by trade
and the equilibrium quantities and prices together with transport cost
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Unified Regions Cases (URC): Different from Figures 2 and 3, Figure 4 is prepared in
order to show the outcome of elimination of interregional transport costs as if both regions are
a unified single region. In this case, the declined and vanished transport cost (t21=0) enables
two different regional equilibrium prices to reach to a unique equilibrium price (P"1N =P ¢ =
N P*). In this case, the transport costs and so the deadweight loss vanishes, the total area of
blue increases and generates maximum reachable net social payoff, which is much more than
the earlier cases. In Equation 1, the third statement becomes zero (t2;-Q™r = 0) and two
integrals compute maximum net social payoff. The same answer can be obtained from the
equilibrium of derived aggregate demand and aggregate supply functions. This situation can

be named as United Regions.

Price of X

Excess
Demand

ED,(Px)

Net Benefits

Figure 4: Net social payoffs within unified regions

The Factors Affecting Interregional Trade within the Scope of Spatial Price
Equilibrium Models: There are two main factors affecting interregional trade: These are i)
interregional price differences, and ii) Interregional transport costs.

Interregional Price Differences: Interregional price differences emerge due to demand
and supply differences. Anything having an effect on demand and supply has an automatic
effect in the determination of equilibrium prices and quantities in the regions. On the demand

side, they are related to the tastes, preferences, and income level of consumers, and the sizes of



13 Handling Interregional Transport and Transaction Costs Trough Bridges

population; on the supply side, they are related to the availability of inputs, resources and
existing production technologies. To facilitate an interregional trade in any region, at least there

should be demand or supply.

Interregional Transport Costs: Interregional transport costs are the cost associated
with loading, carrying and unloading. These costs can be incorporated into the model by unit
cost between origin and destination or via detailed evaluation of various cost components
including insurance and taxes. Here only physical aspect of transportation is considered, but
actual costs are much more intricate than the costs presented in the simple Spatial Price
Equilibrium Model. To illustrate, various forms of taxes and transaction costs before after
delivery of goods and services are some of those. These intricate costs are also analyzed
similarly.

When the transport cost is further detailed within a new conceptualization, it provides a
wide range of analysis potentials. These are the content and scope of this study. There are other
forms of cost having similar influence on interregional trade: We can call these costs
transaction costs containing not only i) distance based transport cost, but also ii) law and
regulation based customs, tariffs, and duties visa expenses, time and effort spent to reach from
one side to another, and iii) the costs associated with achieving reliable durable relations after
satisfying the parties across. In sum, in order to facilitate trade, first, there should be a room for
arbitrage, then, there should be healthy contacts and connections between different market
actors, if they are in different countries, these interactions require compliance with various
institutional structures. In the meantime, it requires interpersonal contacts beyond the scope of
laws and regulations and physical distances. Interpersonal contacts are more likely based on
socio-cultural similarities and differences beyond the basic economy. Productive interpersonal
contacts as a form of socio-cultural aspects may provide competitive advantage.

The physical costs are reduced through well-defined and implemented infrastructures
(roads, bridges, tunnels, railways, pipelines, energy lines, airports, telecommunication
networks, etc.). The institutional costs are reduced together with proper amendments in the
structure of existing laws and regulations, and institutional settings. The cost of reaching the
counterparts and establishing reliable relations can be reduced through taking advantage of
socio-cultural similarities and common historical heritages all the while minimizing the

adversaries of socio-cultural mismatches.
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Consequently, the first form of cost is handled through physical bridges, the second
form of costs is handled through institutional bridges, and the last group of costs is reduced

through socio-cultural bridges.

Outcomes of the Reduction in Transaction and Transport Costs: There are three
main outcomes of reductions in transport and transaction costs. These are i) changes in

hinterland, ii) changes in quantity produced and traded, iii) changes in welfare.

Changes in hinterlands: Decreases in transaction and transport cost enable firms to
reach wider market areas and so larger populations. This makes firms produce higher quantities
and be more competitive in the market. Increasing hinterland makes trading regions more

competitive with larger scale of production.

Changes in quantity produced and traded: Trade reduces the selling price of goods
in the high demand regions and increases the quantity produced in selling regions. Although
there are some degrees of price increases in selling regions and that may be considered as
adversary for the consumers in those regions, the benefit of export provides net economic gain
to the selling regions.

Changes in welfare: Both selling and buying regions are net gainers from trade. The
exporting regions produce in more quantities at higher prices, and importing region consumes
more quantities at lower prices. Both regions are the beneficiaries of trade and receivers of net
social payoff. Along with a facilitated trade, an economic growth is actualized. The lower the
transport and transaction costs, the higher the welfare gains from trade. While enabling firms
to produce in more guantities and taking advantage of scale economies, these gains make firms
more efficient and competitive. Besides, consumers’ surpluses are not limited only to its value,
but also, they become a source of multiplier effect in the economy when they are consumed
with other goods and services or used as a saving for investments. Aside from these benefits,
transport sector by itself can be a source of economic growth and development. For instance,
transport sector earnings, fees from road tolls, entry and exit fees from borders, shares from the

shipment of oil and gas are a form of contributions to the economy by themselves.

In reverse way, any removal or destruction of bridges leads to higher transport and
transaction costs and so less trade, loss of scale of firms and their competitiveness, and overall

welfare losses in all regions.
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I11. GROWTH AND DEVELOPMENT POLICIES IN TURKEY

Turkey’s Gross Domestic Product has been tripled since 2000, (Figure 5) which
corresponds to an average of 5.6% annual growth rate. Figure 6 presents the foreign trade
component of the economic growth. Although there are some volatilities, in the last 20 years,
there is a significant growth in foreign trade. Moreover, in the last three years, while the import
values declined significantly, the export values remained stable around $150 billion. During
this period, Turkey suffered various international and local terrorist attacks and had to endure
a major economic burden brought by an influx of 3 million refugees coming from southern
border of Turkey as a result of the problems in Syria and Irag. During this period, Turkey came
to the brim of a hot conflict with Russia due to ongoing operations in Syria, and this adversely
affected Turkish-Russian mutual trades. Table 1 and Figure 7 present Turkey’s main export
partners sorted from highest to lowest in shares and in values for the records of year 2016. As
can be seen in the table and the figure, Turkey’s top six main trade partners are Germany,

England, Iraq, Italy, USA, and France.

In a normal condition, the easiest trade is the one among close parties and neighbors. In
Table 2 which is derived from CIA World Factbook , major export partners of Turkey are
presented along with that of the six developed countries’ export partners (the USA, Germany,
France, Canada, Japan, and UK). It is striking that these developed countries make trade mainly
i) with their neighbors within very close distances where the transport costs are minimum, ii)
with their long-term partners having close legal, institutional, and organizational ties dating
back to emergence of merchant classes in Europe, and iii) the countries having common sources
of culture, such as religion, language and ethnicity. In Table 2, Turkey’s situation is quite
different in that she tries to make trade primarily with the countries that are not her neighbors.
Turkey’s trade share with her neighbors is very volatile and remains low. Only Irag and Iran
made the list among her neighboring countries, and the remaining ones, namely Greece,
Bulgaria, Georgia, Syria are not in the list at all. As can be seen from Table 1, before the social
movement of “Arab Spring” Turkey’s export ties with her southern and eastern neighbors had
been on the rise until 2012. However, with the start of the Syrian civil war in 2011, the trade

share with Iran dropped dramatically, whereas with Iraq, the decline was gradual.
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Figure 6: Foreign trade by years, 2000-2016
Source: http://www.tuik.gov.tr (Last visit: May 2016)
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Table 1: Exports by country and year, share in total exports (%)

Country 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007
Germany 9.8 9.3 9.6 9.0 8.6 10.3 10.1 9.6 9.8 11.2
England 8.2 7.3 6.3 5.8 5.7 6.0 6.4 5.8 6.2 8.0
Iraq 5.4 5.9 6.9 7.9 7.1 6.2 5.3 5.0 3.0 2.7
Italy 5.3 4.8 4.5 4.4 4.2 5.8 5.7 5.8 5.9 7.0
USA 4.6 4.4 4.0 3.7 3.7 34 3.3 3.2 3.3 3.9
France 4.2 41 4.1 4.2 41 5.0 5.3 6.1 5.0 5.6
UAE 3.8 3.3 3.0 3.3 54 2.7 2.9 2.8 6.0 3.0
Spain 35 3.3 3.0 2.9 24 2.9 31 2.8 31 4.3
Iran 35 25 2.5 2.8 6.5 2.7 2.7 2.0 1.5 1.3
Holland 2.5 2.2 2.2 2.3 21 2.4 2.2 21 2.4 2.8
Saudi Arabia 2.2 24 1.9 21 24 2.0 1.9 1.7 1.7 14
Israel 2.1 1.9 1.9 1.7 15 1.8 1.8 15 15 15
Egypt 1.9 2.2 2.1 2.1 2.4 2.0 2.0 2.5 1.1 0.8
Switzerland 1.9 3.9 2.0 0.7 14 1.1 1.8 3.9 2.2 0.9
Romania 1.9 2.0 1.9 1.7 1.6 2.1 2.3 2.2 3.0 34
Poland 1.9 1.6 1.5 14 12 1.3 1.3 1.3 1.2 1.3
Belgium 1.8 1.8 1.9 1.7 15 1.8 1.7 1.8 1.6 1.6
Bulgaria 1.7 12 1.3 1.3 11 1.2 1.3 14 1.6 1.9
China 1.6 1.7 1.8 24 1.9 1.8 2.0 1.6 1.1 1.0
Algeria 1.2 1.3 1.3 1.3 1.2 1.1 1.3 1.7 1.2 11
Source: http://www.tuik.gov.tr (Last visit: May 2016)
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Figure 7: Turkey’s export partners (http://www.tuik.gov.tr)

Table 2: Major countries’ main export partners

Countries  Export Partners (2010)

USA: Canada 20.1%, Mexico 11.7%, China 5.5%, Japan 5.1%, Germany 4.2%, UK 4.1%

Germany: France 10.2%, US 6.7%, Netherlands 6.7%, UK 6.6%, Italy 6.3%, Austria 6%, China 4.5%,
Switzerland 4.4%

France: Germany 14.4%, Italy 8.7%, Spain 8.3%, UK 7.8%, Belgium 7.6%, US 5.8%, Netherlands 4.1%

(2008)

Canada: US 77.7%, UK 2.7%, Japan 2.3%

Japan: US 17.8%, China 16%, South Korea 7.6%, Taiwan 5.9%, Hong Kong 5.1%

UK: US 13.8%, Germany 11.5%, Netherlands 7.8%, France 7.6%, Ireland 7.5%, Belgium 5.3%, Spain
4.1%

Turkey

(2010): Germany 9.6%, France 6.1%, UK 5.8%, Italy 5.8%, Iraq 5%

(2012): Germany 8.6%, lraq 7.1%, Iran 6.5%, UK 5.7%, UAE 5.4%, Russia 4.4%, Italy 4.2%, France
4.1% (2012)

(2015): Germany 9.3%, UK 7.3%, lraq 5.9%, Italy 4.8%, US 4.5%, France 4.1%

Source: CIA World Factbook: https://www.cia.gov/

Turkey’s growth and development in the last two decades can be attributed to many
different policies and internal dynamics. However, in this study, three major policy components
are the focus of attention. These policy approaches are related to closing gaps, handling
discontinuities, solving incompatibilities between and/or among geographic, administrative,
socio-cultural and economic entities. Increasing accessibilities have resulted in significant

economic growth and development power in Turkey. In the coming section, there are specific
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policies geared towards closing various forms of distances, gaps, and discontinuities,

incompatibilities in three broad categories. These are as follows:

Physical Bridges - Infrastructure Policies: When compared with Germany, France,
and England, Turkey has a comparatively similar population size; however, in many respects
she has been short of utilizing her available national scale in terms of natural and human
resource capabilities due to, but not limited to, insufficient and low-quality infrastructures
leaving cities and regions work unilateral and almost disconnected. This deficiency also hinders
the country from taking advantage of its geostrategic character of being between continents of
Asia, Europe, and Africa. Hence, Turkey’s economic size and scale are limited as compared to

these countries with similar population size.

Turkey, especially after 2000, has been extensively investing in projects that are
intended to solve problems caused by spatial fractions and disconnectedness among various
cities and regions namely in the areas of transportation (seaway, railway, highway, air, pipelines
for energy and water, power lines, and energy grids), telecommunication, and banking and
finance. Among these are the following; extensive dual carriageway construction projects
throughout the country, highways between major metropolitan cities (Figures 8-9), east-west
direction highways called the Northern Marmara Highway, new bridges (Figure 10) and tunnel
projects connecting two sides of the Bosporus (Figure 1la-11b), tunnel projects between
regions to overcome seasonal road blocks, high speed rail networks between major cities, large
number of airports including the one in Istanbul which is planned to be the largest in the world
(Figure 12), international routes (Figure 13), and pipelines for natural gas and petroleum (Figure
14), privatization of the state owned telecommunication firm and enabling cellular phone
infrastructures for private companies, and creation of efficient banking infrastructure. In
addition to these, metro lines and high-speed commuter bus lines have been constructed in the
metropolitan cities to facilitate intra-city movements, among which the MARMARAY (Figure
11a) in Istanbul deserves a special mention for its capacity to provide an easy commuting

alternative between the two sides of the Bosporus under the sea.

Some of the projects put into place within Turkey are not only for the benefit of the
country, but also provide benefits to international community. In other words, the geography of
Turkey itself can be considered as a bridge over which various international air, land, and sea
flows are hauled such as the Trans-European Highways (TEM), Northern Marmara Highway
(KMO) (Figure 13), the Trans Anatolia Natural Gas Pipeline Project (TANAP), Baku-Tiflis
Pipelines (Figure 14), the Third International Airport project in Istanbul, the Silk Road project
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planned to combine Europe, Central Asia and East Asia (Figure 15). In Figure 3c marble
textured area represents the benefits for Turkey for enabling and reducing the cost to a
reasonable level, whereas the benefits for the international community is shown with blue
colored area. Under various international agreements, Turkey has been providing an easement
of passage to the international community. In the meantime, she utilizes the network for her

own demands and uses too.

Similar to the SPEM parameters introduced by Samuelson (1952), Krugman’s (1991)
transport cost is the critical parameter for the creation of home market effect. Turkey with the
above-listed transport investments has been reducing the geographic obstructions and thus the
cost of transportation not only within the country, but also in the region between Europe and
Asia. Declining transport costs make Marmara Region (containing Istanbul) a center of
industrial and business concentration and base for growth of the country by creating
agglomeration economies with many firms getting advantage of scale economies. In the
meantime, the country itself has become more accessible by the surrounding countries and
continental areas with increasing extent. Furthermore, this bridge type geostrategic advantage
makes Turkey an indispensable component of international community and a benefit generating

valuable partner within surrounding regions.
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Figure 11: AVRASYA Tunnel

Source: http://www.sozcu.com.tr, http://www.gazetevatan.com (last visit May 22, 2017)
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Figure 13: International routes passing through Turkey
Source: KGM
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Institutional Bridges - Amendments in Laws and Regulations: Coming out of the
ruins of the First World War, and after the collapse of Ottoman Empire, the young Republic of
Turkey made a radical decision breaking from its past and turned its face to the west. In order
to adapt to the western institution, Turkey adopted many legislations from various European
countries during the early decades of its foundation (for example the Turkish Civil Code,
Criminal Code, Turkish Commercial Code, Administration Law, etc.). However, over the years,
these laws and codes have required updates and amendments in line with the changing needs
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of the society. Especially during 1980s, President Ozal led liberalization movement which
brought about numerous institutional adjustments in many laws, regarding privatizations,
convertibility of Turkish currency (TL) for international trade, which aimed at reducing
restrictions on import, export, and trades and travels. Ozal’s policies are succinctly phrased in
three forms of freedoms: These are i) freedom of speech and expression, ii) freedom of thought

and faith, iii) freedom of entrepreneurship.

Quoting from North (2003) “Institutions are made up of formal rules, informal
constraints and their enforcement characteristics”. Therefore, “the formal rules” aspect of the
institutional compatibility is mostly established by the western-based laws and their
amendments. However, “informal norms of behavior” and “informal constraints” are harder to
achieve, since they require creation of peaceful socio-cultural environment among nation’s
various internal groups, and on various internal issues so that the neglected feelings of not only

minorities but also majorities are being cared for.

Since the beginning of 1980s, but strongly after 2000s, the Turkish state has been
encouraging trade, tourism, travel via bilateral agreements for visa and trade exemptions,
reducing custom duties between agreed partners, and fulfilling free trade agreement with the
relevant countries including European Free Trade Association (EFTA). Turkey has formalized
the agreement for Arbitration Committee (Tahkim) to promote investment and trade. These
forms of agreements reduce the transaction costs and eliminate many uncertainties, and endorse

free and easy trade at the international level.

As part of the accession process to the European Union, Turkey has made numerous
amendments in the constitution, and eliminated many restrictive laws going back to the military
interventions in 1960 and 1980. The laws prohibiting various religious practices and use of
local languages were used to create scar in the dignity of some segments of the population
impairing the internal strength of the society. To illustrate, in the 3" Harmonization Package
prepared for the European Union contains amendment in this respect. These changes have
created a positive environment in social-cultural domain, and provided a form of bridge
between various segments of the society. These aspects are presented in the coming section as
socio-cultural bridges.

As mentioned by North (2003) these policies are considered as formal aspects of
institutional compatibility and have been successfully applied for nearly 40 years. In the last 20
years period, major changes were actualized during the EU accession process. In this study,
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these formal changes to existing institutions that reduce the cost of transactions are called the

institutional bridges.

Socio-Cultural Bridges - A New Approach for the Internal Diversities, Cross
Border Neighboring Countries and Overseas Countries: The geographic location of Turkey
provides her an outstanding geostrategic power, but at the same time makes her prone to a
number of national and international risks and challenges. Historically speaking, Turkey has
never taken part in the colonization process of the last centuries, but has always been the final
destination for the refugees from the Balkans, the Caucasus, the Middle East, the Central Asia,
etc. Despite her limited capability, Turkey has been involved in many serious international
problems. She was the highest aid providing country to Somali during drought and famine in
2011. Since the beginning of Syrian internal war, Turkey has been providing safe place for
nearly 3 million refugees from Syria. Today, Turkey is the third largest foreign aid providing
country after the USA and England;? but the highest foreign aid providing country with regards
to the per capita income.

In addition to financial aids, Turkey also supports infrastructure, cultural, medical,
education, restoration, etc. projects in these less developed parts of the world via the Turkish
Cooperation and Coordination Agency (TiKA). These types of approaches (various
infrastructural supports and gratuitous foreign aids) improve Turkey’s foreign relations and
contributes her socio-economic effectiveness as well as bridging imaginary gaps between

various geographies and cultures.

Turkey also tries to solve various internal socio-economic problems accumulated over
the years by means of amendments in constitutions, laws and regulations mainly with regards
to human rights and freedoms. In addition to common cultural heritages, these amendments
enable Turkey to create peaceful environment through which interactions of humans and
accessibility of various forms of capital increments, not only from every corner of the country
but also throughout the world from places having (but not necessarily) emotional ties with
Turkey. These advancements reduce the perceived distances and associated transaction costs
between east and west within and out of the country. Then, as an outcome, Turkey becomes a
preferred partner in the eyes of many developing nations as well as neglected and suppressed

communities. These policies and legislative improvements build bridges covering informal

2 http://kdk.gov.tr/haber/turkiyenin-dis-yardimlari-2013 /494
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aspects and nature of societies and open significant room for interactions. Therefore, the bridges

built to overcome the existing emotional barriers are called the Socio-Cultural Bridges.

IVV. CONCLUSION

Dwelling on the concept of SPEM, this study proposes a wider conceptual framework
in explaining interregional and international trade policies. Turkey’s consistent growth in the
last few decades has shown a sharp contrast with those of other nations who have been in
economic stagnation and crisis. What makes Turkey’s case distinct is her extensive bridging
policies taking advantage of all geo-economic, geo-cultural, geo-political, and geo-strategic
advantages in reducing cost of transaction and transportation not only in the country but also in
its geography.

In the last 20 years of trajectory of growth and development, Turkey’s policy can be
summarized as an extensive bridging processes geared i) towards closing of geographic gaps,
barriers, and discontinuities through physical infrastructures and capital development projects,
which we call physical bridges, ii) towards mending of legal, organizational, institutional
mismatches within the country and across other countries, which we call institutional bridges;
iii) towards establishing and re-establishing historic and cultural ties with both developed and
developing countries within the frame of sincerity, trust, mutual benefits and understanding,
which is different from colonialization practices of many developed countries, which we call
socio-cultural bridges. Their payoffs have been seen in the progress and durability of economic
growth and development of Turkey in the last two decades.

In the last two decades;

1. Turkey is one of the leading countries implementing massive infrastructure projects,
such as large-scale bridges, tunnels, metro lines, airports, telecommunication networks, and
water and energy networks, which provide efficiency in economic activities and offer

competitive advantages in the world arena.

2. Along with the European Union’s (EU) accession process, but not limited to it,
Turkey has eliminated various internal legal, institutional, organizational mismatches and
problems. In these changes, there are constitutional and legal amendments solving nearly
hundred years of country’s internal problems, and providing tax and visa exemptions to many
countries in the world for better trade and interactions.

3. Turkey is the country with its democratically elected administration showing strong
political stance against exploitation and injustice in the Globe by solving alienation within the
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country and across other countries. This improves her international position and increases direct

and indirect micro and macro supports to her throughout the world.

Finally, Turkey has been handling all forms of transportation and transaction cost
through the bridges not only physically but also legally, institutionally, and even informally
and emotionally. In this process, she has been taking advantage of geostrategic, geopolitical
location, geo-cultural characteristics accumulated throughout history as a common heritage.
These policies have taken one of the critical parameters of Samuelson’s SPEM and Kurgman’s
Home Market Effect, and North’s formal and informal rules of institutions, handling
transportation and transaction costs. All works aimed to reduce the cost of transportation and
transaction brings about positive welfare gain to the society. This has been the case for Turkey

in her last 40, especially, the last 20 years of her growth and development.
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Bu calismanin amaci Tiirkiye ve BRICS iilkelerinde ekonomik ozgiirliigiin ekonomik biiyiime
uzerindeki etkisini analiz etmektir. Bu amagla Turkiye ve BRICS lkeleri i¢in 1990-2014 yillarini
kapsayan dénemde panel veri analizi tahminleri elde edilmistir. Elde edilen sonuglarina gore, soz
konusu Ulkelerde ekonomik 6zgurlik diizeyinin yikselmesi, kisi bagina gelirdeki artis ile temsil edilen
ekonomik biiyiime diizeyini, pozitif yonlii ve istatistiksel olarak olduk¢a anlamli bir sekilde
etkilemektedir. Ekonomik ozgiirliik bes alt degiskenin ortalamasi olarak hesaplanmaktadir ve alt
dallarin ekonomik bilyume (zerindeki etkisi de analizlere dahil edilmistir. Ekonomik 6zgiirliigiin alt
dallarindan biri olan uluslararasi ticaretin serbestlesmesi ekonomik biylime zerinde en fazla pozitif
yonlu etkiye sahip olan degiskendir. Ayrica soz konusu iilkelerde imalat sanayi iiretiminin artig1 ve
OECD iiyeligi ekonomik biiylimeyi pozitif yonlii etkilerken, tasarruf oran1 ve niifus artis oraninin
yukselmesi ekonomik biylmenin azalmasina neden olmaktadir.

Anahtar Kelimeler: Ekonomik Ozgirlik, Ekonomik Bilyiime, Tiirkiye, BRICS Ulkeleri
Jel Simiflandirmasi: 04, F41, O5

THE IMPACT OF ECONOMIC FREEDOM ON ECONOMIC GROWTH

IN TURKEY AND BRICS COUNTRIES
Abstract

The aims of this study is to analyze the effect of economic freedom on economic growth in Turkey and
BRICS countries. For this purpose, the data pertaining to the period between 1990 and 2014 were used
to obtain panel data analysis estimations for Turkey and BRICS countries. According to the estimations
obtained for these countries, increase of economic freedom has a positive and statistically significant
effect on economic growth which represented by the increase per capita. Economic freedom is
calculated as the average of the five sub- branches, and the effect of sub-branches on economic growth
is also included in the analyzes. Trade freedom, which is one of the sub-branches of the economic
freedom variable, is the economic freedom sub-branch that has the most effect on economic growth.
On the other hand, while the manufacturing industry production level and OECD membership in such
countries has a positive effect on sustainable development, saving rate and population increase in said
countries has a negative effect on sustainable development.

Keywords: Economic Freedom, Economic Growth, Turkey, BRICS Countries.
Jel Classification: O4, F41, O5

* Karamanoglu Mehmetbey Universitesi, IIBF, Tktisat Boiilimii, tanerquney@kmu.edu.tr
Date of submission: 25.05.2017
Date of acceptance: 01.08.2017



mailto:tanerguney@kmu.edu.tr

31 Tiirkiye Ve BRICS Ulkelerinde Ekonomik Ozgiirliigiin Ekonomik Bilyiime
Uzerindeki Etkisi

L. GIRIS

Son yillarda ekonomileri hizla biiyiiyen ve yabanci yatirimlarin ¢oguna ev sahipligi
yapan Brezilya, Rusya, Hindistan ve Cin gibi tlkeler, bu ekonomik performanslari ile diger
iilkeler arasindan siyrilarak, kiiresel ekonomik sistemin 6nemli birer oyuncusu durumuna
gelmiglerdir. Bu nedenle bu tlkeler 2001 yilinda Jim ONeill'in yaptigi tanimlamayla BRIC
adin1 almistir. 2010 yilinda Gliney Afrika'nin da BRIC'e eklenmesiyle bu tilkeler artik BRICS
adiyla anilmaktadir (Haibin, 2012). BRICS ulkelerinin toplam yizolgimleri dinya
yiizolglimiinlin dortte birinden fazla iken, toplam niifuslari diinya niifusunun yiizde 401
asmaktadir (Narin ve Kutluay, 2013). Bu 0zelliklerin {izerine zengin dogal kaynaklarinin
bulunmasi ve tiiketici sayisinin fazlaligi eklendiginde, BRICS emegin gorece ucuz, iiretim
maliyetinin diisiik, tiketim oran1 ve ihracat diizeyinin yiiksek ve bunlarin sonucu olarak da
milli gelir diizeyinin gorece yiksek oldugu tlkeler konuma gelmektedir (Vandemoortel vd.,
2013). Ustelik Goldman Sachs (2003)'m yayinladig1 rapora gére diinyanin gelecegi de BRICS
ulkelerinin elindedir. Rapora gore, 2050 yilina gelindiginde Cin diinyanin en biiyiik ekonomisi
haline gelirken, Hindistan tigiincii, Brezilya dordiincii ve Rusya diinyanin en biiyiik altinci
ekonomisi konuma yikselmis olacaktir. Diger bir deyisle 2050 yilina gelindiginde, BRICS

tilkeleri diinyanin ekonomik sisteminde s6z sahibi olan ¢ok giicli tlkeler haline gelecektir.

Goldman Sachs (2003) raporuna gore 2050 yilina gelindiginde, BRICS lkelerine
benzer sekilde, diinya ekonomisine s6z sahibi olacak tlkelerden birisi de Turkiye'dir. Turkiye
son yirmi yilda gosterdigi ekonomik performans ile BRICS iilkelerinin ekonomik diizeyine
olduk¢a yaklagmistir. Bu nedenle son yillarda ekonomik performanslart ile "yikselen
piyasalar" adiyla anilan Giiney Kore, Gliney Afrika, Meksika ve Endonezya gibi Ulkelerin yani
sira ve Tiirkiye'nin de BRICS'e dahil edilmesi gerektigi fikri ortaya atilmistir (Sandalcilar,
2012). Gergekten de yapilan calismalar, sermaye piyasalarinin entegrasyonu ve ihracata dayali
blylme modeli gibi faktorler nedeniyle Turkiye ekonomisinin BRICS (ilkelerine benzer bir
yapiya yaklastigini ortaya koymustur (6rnegin Bozoklu ve Saydam, 2010; Sandalcilar, 2012).
Tiirkiye ve BRICS iilkelerinin bu ekonomik performansini pozitif yonli etkileyebilecek
kavramlardan biri ekonomik o6zgurluktir. Clnku arastirmacilar tarafindan farkli bigimde
tanmimlansa da', ekonomik 6zgiirliik kavrami biinyesinde bireylerin mal ve hizmet degisiminde

devlet kontroliiniin olmamasi, tlilke i¢inde veya disinda mal ve hizmet degisiminin goniilliiliik

1 Bu konuda Gwartney vd. (1992), Hanke ve Walters (1997), Gwartney ve Lawson (2005), Beach ve Miles (2005) ve Miller
ve Kim (2011)'e bakilabilir.
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usuliine gore islemesi, bireylerin tercihlerinde ve miilkiyet haklarinda devlet giivencesinin
olmasi gibi faktorleri barindirmaktadir. Ozellikle neoklasik iktisatta, bu faktdrler dolayisiyla,
iilkelerde isgiiclinlin ¢alisma isteginin arttif1, verimlilik diizeyinin yiikseldigi ve bunlarin
sonucu olarak kaynaklarin etkin kullaniminin saglandigi savunulmaktadir (Gliney, 2017).
Literatiirde ekonomik ozgiirliik ve ekonomik biiyiime iliskisi Tiirkiye ve BRICS ig¢in
incelenmediginden, bu ¢alismanin amaci Turkiye ve BRICS (BRICS-T) llkelerinde ekonomik
Ozgurlukler ile ekonomik biiyiime iligkisini incelemektir. 1990-2014 ddnemini kapsayan
donemde panel veri analizi ile elde edilen tahmin sonuglarima gére BRICS ve Tiirkiye'de
ekonomik 6zgurluk dizeyinin yiukselmesi ekonomik buyime dizeyinin yikselmesine neden

olmaktadir.

Calismanin geri kalan bolimleri sdyle organize edilmistir. Calismanin ikinci
béliminde BRICS-T dUlkelerinin makroekonomik performanslari, uUc¢unct boélumde ilgili
literatiir, dordiincii boliimde veriler ve model agiklanmaktadir. Besinci bolimde ekonomik
ozgiirligiin ekonomik blylme tizerindeki etkisine iliskin ekonometrik analiz sonuglarina yer

verilmektedir. Son bdliimde ise sonug kismi yer almaktadir.

Il. BRICS-T ULKELERINDE MAKROEKONOMIK PERFORMANS

Goldman Sachs (2003) raporunun yani sira, 40-50 yil iginde ¢ok daha biiyilik birer
ekonomik gii¢ haline gelecegi tahmin edilen BRICS iilkeleri, 2001 sonrasi diinya ekonomisinde
bliylik gelisen iilkeler olarak kabul edilmeye baslanmistir (Wilson ve Purushotaman, 2003).
Hindistan ve Cin gibi Ulkelerde yiiksek niifus nedeniyle tiretim miktarinin ¢ok biiyiik olmasi,
Giney Afrika ve Brezilya'da kaynaklarin bollugu, Rusya ve Brezilya'da muhendislik ve
bilimde gii¢lii beseri sermayenin varliginin yani sira kaynak bagimliligiin dengelenmesi ve
cografi egilimleri bu {ilkelerin diinya ekonomisine basarili bir sekilde entegre olmasini
kolaylastirmaktadir (O'Neill vd., 2005; Hitt vd., 2005). Bu verilerin yan1 sira Tablo | BRICS-
T Ulkeleri olan Brezilya, Rusya, Hindistan, Cin, Giiney Afrika ve Tlrkiye'nin 2015 yilina ait
temel ekonomik verilerini gostermektedir. Tablodan da goriilecegi gibi, giiniimiizde diinyanin
ikinci en biiyiik ekonomisi konumundaki Cin toplam GSYIH, briit tasarrufun GSYiH'ya oran,
dogrudan yabanci yatirirm miktar1 ve enflasyon orani (tiiketici fiyatlar1 ile) gibi makro
ekonomik gostergelerde diger bes lilkenin 6niinde bulunmaktadir. Diger yandan kisi basina
gelir diizeyi olarak Cin'in 6niinde ve Rusya'nin ardindan ikinci sirada bulunan Tiirkiye genel

ekonomik performanst ile, 2050 yilinda G7 iilkelerinden iki kat fazla liretim yapmasi beklenen
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BRICS iilkelerine yakin bir ekonomi durumundadir. Ciinkii Tiirkiye briit tasarrufun GSYIH'ya
oran1, enflasyon orani, cari dengenin GSY IH'ya orani ve ihracatin GSYIH'ya oran1 degiskenleri

disinda Giiney Afrika'dan ¢ok daha iyi bir konumdadir.

Tablo I. BRICS-T Ulkelerinin Baz1 Ekonomik Gostergeleri

Brezilya Rusya Hindistan Cin G. Afrika Turkiye

GSYIiH (Milyar $) 1803  1.365 2,088 11.064 314 717

Kisi Basina Gelir (8) 8677 9329 1593 8069 5718 9125
Briit Tasarruf/GSYiH 14.4 27.3 323 478 16.3 14.1
ngifn‘ﬁ‘;‘r%asl’;?g 4.16 0.47 2.10 2.25 0.48 237
¥atmlar (Mikyar §) 75 6 44 249 1 17

fgsizlik Orani (2016 Yili) 1145 572 3.45 4.60 2592 10.32
gﬁgasy"“ Oram (2016 8.73 7.05 4.94 2.00 6.32 7.77
Cari Denge/GSYIH 326 505 1,07 2.98 433 447
ihracat/GSYiH 1288 2866 19.95 21.97 30.72 27.96
ithalat/GSYTH 1406 20.60 22.26 18.48 31.72 30.48
pri Kamu Boreu/ 7251 1594 69.55 42.60 49.77 27.57
Niifus (Milyon kisi) 207 144 1311 1.371 55 78

Kaynak: Diinya Bankasi, IMF

Tablo I'e gore Tiirkiye briit tasarrufun GSYIH'ya oraninda Brezilya'nin ardindan ve briit
kamu borcunun GSYIH'ya oraninda Rusya'nin ardindan ikinci sirada bulunmaktadir. Tablo I'e
gore briit tasarrufun GSYIH'ya oraninda ilk sirada Cin, son sirada Tiirkiye bulunmaktadir.
Issizlik oraninda en kétii veriye sahip iilke Giiney Afrika, en diisiik issizlik oranina sahip olan
iilke Hindistan'dir. Hindistan ihracatin GSYIH'ya oranina bakildiginda son sirada iken,
tablodaki verilere gore Gliney Afrika ilk siradadir. Giiney Afrika ise enflasyon orani, cari
dengenin GSYIH'ya orani1 gibi bir kag veri disinda genel itibariyle bu alt1 iilkeden en geride
kalan lkedir. Ulkelerin ekonomik gostergelerinin gelisimini daha iyi analiz edebilmek igin
Tablo Il hazirlanmistir. Tablo 11'de Ust bolimde, Tablo I'de verilen degiskenlerin son bes yillik
ortalama degerleri, alt boliimde ise bu degiskenlerin son on yillik ortalama degerlerini

gostermektedir.

Tablo 1. BRICS-T Ulkelerinin Baz1 Ekonomik Gostergeleri
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5 Yillik Ortalama Degerler

Brezilya  Rusya Hindistan Cin G. Afrika Tirkiye
GSYIH (Milyar $) 2.362 1.972 1.926 9.457 369 780
Kisi Bagina Gelir ($) 11585 13673 1504 6960 6939 10261
Briit Tasarruf/GSYIH 171 25.9 33.7 49.1 15.9 141
Dogrudan Yabanci
Yatrimlar/GSYiH 3.65 1.93 1.72 2.87 1.30 1.84
Dogrudan Yabanci
Yatirimlar (Milyar $) 85 40 33 266 4 14
Issizlik Oran 8.25 5.47 3.53 4.55 25.05 9.46
Enflasyon Orani 7.14 8.44 7.34 2.13 5.67 8.13
Cari Denge/GSYIH -3.29 3.48 -2.69 2.29 -4.57 -6.66
Thracat/GSYIH 11.74 27.59 23.49 29.49 30.57 26.35
Ithalat/GSYTH 13.39 20.59 27.80 21.78 31.72 31.85
Brut Kamu Borcu/
GSYH 64.18 13.95 67.26 39.34 44.08 35.51
Nifus (Milyon kisi) 204 143 1.279 1.357 53 76

10 Yillik Ortalama Degerler

Brezilya Rusya Hindistan Cin G. Afrika Tirkiye
GSYIiH (Milyar $) 1.989 1.656 1.594 6.940 337 715
Kisi Basina Gelir ($) 9928 11526 1278 5146 6549 9746
Briit Tasarruf/GSYiH 16.8 27.1 35.7 50.2 16.4 145
Dogrudan Yabanci
Yatmmlar/GSYiH 3.21 2.81 2.08 3.38 1.59 217
Dogrudan Yabanci
Yatirimlar (Milyar $) 66 45 31 216 > 15
Issizlik Oram 8.77 6.30 3.74 431 23.97 9.63
Enflasyon Oram 6.15 9.22 8.31 2.93 6.34 8.11
Cari Denge/GSYIH -2.16 4.70 -2.30 4.76 -4.25 -5.82
ihracat/GSYIiH 12.15 29.03 22.70 27.82 30.54 2451
Ithalat/GSYIH 12.73 20.92 27.11 23.17 31.42 29.38
Brut Kamu Borcu/
GSYH 64.03 11.57 70.19 36.68 37.00 39.24
Niifus (Milyon kisi) 199 143 1.238 1.341 51 73

Kaynak: Diinya Bankasi, IMF

Tablo l'ye gore son bes yillik ve son on yillik ortalama GSYIH'da Cin yine ilk siradadir.
Cin'in son on yillik GSYIH's1 ile son bes yillik GSYIH's1 arasindaki fark dikkat gekicidir.
Tabloya gore Son on yillik toplam gelir yaklasik 7 trilyon dolardan 9,5 trilyon dolara ¢ikmustir.
Toplam gelire paralel olarak kisi bagina gelir seviyesi de yiikselme egilimindedir. Ayrica,
Cin'in toplam GSYIH, briit tasarrufun GSYIH'ya orani, dogrudan yabanci yatirim miktar1 ve
enflasyon orant degiskenlerindeki iistiinliigli son bes ve son on yillik siirecte de devam

etmektedir. Tiirkiye son on ve son bes yillik ortalama degerlere gore kisi basina gelir diizeyi
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olarak iiciincii siradadir. Yine Tiirkiye ekonomisi briit tasarrufun GSYIH'ya orani, enflasyon
orani, cari dengenin GSYIH'ya orami ve ihracatin GSYIH'ya oram degiskenleri disinda Giiney
Afrika'dan ¢ok daha iyi bir konumdadir. Briit kamu borcunun GSYIiH'ya orani, ihracatin
GSYIiH'ya oran1 ve enflasyon oraninda ise son on yildan itibaren bir diizelme goze
carpmaktadir. Sonug olarak, giiniimiizde bdyle bir ekonomik goriiniime sahip olan Tiirkiye'nin,
2050 yilinda Italya ve Kanada'dan 2 trilyon dolar daha fazla gelir elde edecegi , 5 trilyon
dolarlik toplam gelirle ingiltere ve Fransa'nin ardindan 12. biiyiik ekonomi diizeyine ulasacagi
tahmin edilmektedir (Hawksworth ve Cookson, 2008). Boylece Tiirkiye 2050 yilinda diinyanin
en blyuk ekonomisi haline gelecek olan Cin, ti¢ciincti olacak olan Hindistan, dérdunci Brezilya
ve altinct ekonomi olacak olan Rusya ile birlikte diinyanin ekonomik sisteminde s6z sahibi

olan ¢ok guiclu tlkelerden biri haline gelecektir.

IIL. ILGILi LITERATUR

Literatiirde Tiirkiye ve BRICS iilkelerinin makroekonomik performanslarini (Agir ve
Yildirim, 2015), dogrudan yabanci yatirnm ¢ekme diizeylerini (Ari, 2013), hisse senedi
piyasalarinin karsilastirmali analizini (Simsek, 2016), ticaret hacimlerinin belirleyicilerini
(Baytar, 2012), sermaye piyasalariin entegrasyonunu (Bozoklu ve Saydam, 2010), ihracat,
uzmanlasma ve rekabet duzeylerinin Kkarsilastirmali analizini (Erkan, 2012) ve beseri
sermayenin ekonomik buyume (zerindeki etkisini (Bal vd., 2014) analiz eden g¢alismalar
bulunmaktadir. Ancak s6z konusu ulkeler icin ekonomik 6zgurluklerin ekonomik biyume
tizerindeki etkisi analiz edilmemistir. Bununla birlikte literatiirde ekonomik ozgiirligiin
ekonomik buylme tzerindeki etkisini inceleyen ¢alismalar, genel olarak ekonomik 6zgurlik
dizeyinin ekonomik biyiume tizerinde pozitif yonde etkide bulundugunu ortaya koymustur.
Ornegin De Vanssay ve Spindler (1994) toplam yiiz tlkenin 1985-1998 donemi verileri ile
ekonomik 6zgiirliiglin ekonomik biiyiime iizerindeki etkisini incelemistir. Calismaya gore
ekonomik 6zgiirlik ortaminin iyilesmesi durumunda {ilkelerin ekonomik biiyiime orani
yiikselmektedir. Bir diger ¢alismada Islam (1996), 94 Ulkenin (28'i disiik gelirli, 43" orta
gelirli ve 23'0 yuksek gelirli), 1980-1992 dénemini kapsayan verileri ile ekonomik 6zgiirliigiin
kisi basma gelir ve ekonomik biiylime tizerindeki etkisini analiz etmistir. Analiz bulgularina
gore, diisiik gelirli Ulkelerde ekonomik 6zgurlik ekonomik blylimeni artmasina neden

olmaktadir.
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De Haan ve Sierman (1998) ekonomik 6zgiirliiglin ekonomik biiyiime {iizerindeki
etkisini 78 Ulkenin 1980-1992 donemini kapsayan verileri ile analiz etmistir. Elde edilen
bulgulara gore, ekonomik oOzgiirliikk diizeyi yiikseldiginde ekonomik buyime dizeyi de
yukselmektedir. Pitlik (2002) ekonomik 0Ozgurlik dizeyindeki dalgalanma ile ekonomik
bliytime iligkisini incelemistir. 1975-1995 doneminde 78 iilkenin dahil edildigi analiz
sonuglarina gore, ekonomik 6zgiirliik diizeyindeki dalgalanma azaldiginda iilkelerin ekonomik
biiyiime orani artis egilimine girmektedir. Gwartney vd. (2004) 1980-2000 doneminde, 99 ulke
verisi ile tilkeler arasindaki ekonomik biiyiime farkliliklarini ekonomik 6zgiirliikle agiklamaya
calismigtir. Calismada elde edilen bulgulara gore, ekonomik 6zgurlik ekonomik blylmeyi
pozitif yonli etkilemekteyken, iilkeler arasinda var olan biiyiime farkliliklarinin en 6énemli
sebebi Ulkelerin ekonomik 6zgirlik dizeyidir. Bir diger ¢alismada ekonomik 0zgurlik ile
ekonomik biiylime iligkisini inceleyen Weede (2006), 102 tilkenin 1980-2000 dénemindeki
verilerini kullanmistir. Calismaya gore ele alinan iilkelerde ekonomik biiyiimenin en énemli

kaynag1 ekonomik 6zgiirliik diizeyidir.

Justesen (2008), 72 tlke igin ekonomik 6zgiirlik bilesenleri ile ekonomik biiylime
arasindaki iligkiyi analiz etmistir. 1970-1999 donemini kapsayan analiz sonuglarma gore
ekonomik 6zgiirliik bilesenlerinin bazilari ekonomik biliylimeyi pozitif yonde etkilemektedir.
Yalman vd. (2011) ekonomik 6zgurlik dizeyi ile ekonomik biylmeyi iliskisini, 2000-2006
doneminde, Turkiye ve bazi Latin Amerika tilkeleri igin analiz etmistir. Analiz bulgularina gore
Tiirkiye ve Arjantin, Brezilya, Sili gibi Latin Amerika iilkelerinde ekonomik &zgiirliik
ekonomik blytmeyi pozitif yonli etkilemektedir. Bir diger ¢alismada 2002-2006 déneminde
OECD iiyesi iilkelerde ekonomik dzgiirliik ile kisi basina reel GSYIH iliskisini ele alan Cebula
vd. (2013), OECD iiyesi iilkelerde ekonomik 6zgiirliikk diizeyinin yiikselmesi kisi basina reel
GSYIH diizeyinin yiikselmesine neden oldugunu ortaya koymustur. Cetin (2013), 81 (lkenin
2000-2010 donemindeki verileri ile ekonomik o6zgiirliigiin ekonomik blyume Uzerindeki
etkisini analiz etmistir. Calismaya gore ekonomik 6zgurlik ekonomik blylimeyi pozitif yonli

etkilemektedir.

Tungsiper ve Bicen (2014) ise dokuz ulkede ekonomik 6zgurluk ile ekonomik buyime
iliskisini ele almistir. 2000-2014 donemini kapsayan analiz sonuglar1 ekonomik 6zgiirliik
bilesenlerinden bazilarinin ekonomik biiylimeyi arttirdigini ortaya koymustur. Bu ¢alismalarin
yani sira Ayal ve Karras (1998), Heckelman (2000), De Haan ve Sturm (2000), Heckelman ve
Stroup (2000), Ali ve Crain (2001, 2002), Powell (2003), Gwartney vd. (2006), Clark ve
Lawson (2008), Liu ve Riyanto (2009), Mathers ve Williamson (2011), Sturm ve De Haan



37 Tiirkiye Ve BRICS Ulkelerinde Ekonomik Ozgiirliigiin Ekonomik Bilyiime
Uzerindeki Etkisi

(2001), Ashby vd. (2013), Belasen ve Hafer (2013), Mulholland ve Hernandez-Julian (2013),

Akinci vd. (2014), Cetenak ve Isik (2016)'da ekonomik 6zgiirliigiin ekonomik biiyiimeyi

pozitif yonli etkiledigini ortaya koymustur.

IV. VERI VE YONTEM

Turkiye ve BRICS ulkelerinde ekonomik 6zgiirliigiin ekonomik buylime Gzerindeki
etkisini analiz etmek amaciyla asagidaki ¢ok degiskenli model tahmin edilecektir. Modelde, i
birim sayisini, t zaman araligini, ¢ ise hata degerini ifade etmektedir. Y kisi basina diisen
GSYIH'nin logaritmasini, Ozgiirliik iilkelerin ekonomik 6zgiirliik diizeyini, imalat toplam
imalat sanayi iiretiminin logaritmasini, Tasarruf briit tasarruflarin GSYIH'ya oranini, NGfus
yillik niifus artis oranini, OECD ise iilkelerin OECD (Ekonomik Isbirligi ve Kalkinma Orgitii)
iiyesi olup olmadigim gostermektedir. Ulke OECD iiyesi ise 1 OECD iiyesi degilse 0 degeri

almaktadir.
Yit = p10zgurliikic + Boimalatic + psTasarrufi +8sOECD;: + BsNUfusit + eit (1)

Bu ¢alismada ekonomik 6zgiirliik degiskeni olarak James Gwartney, Robert Lawson ve
Joshua Hall'in katkilariyla Freaser Institute (FI) tarafindan hazirlanan ve 1970 yilindan itibaren
yayinlanmaya baslayan ekonomik 06zgurlik endeksi kullanilmaktadir. FI endeksi bes ana
basligin ortalamasi olarak hesaplanmaktadir. Bu degiskenler kamu harcamalari, vergiler ve
kamu girisimleri; hukuki yap1 ve miilkiyet haklarinin giivence altina alinmasi; gliglii paraya
erisim; uluslararasi ticaret 6zgirliigii ve kredi ve isgiicii piyasalara ve isletmelere yonelik
regulasyonlardir. Calismada bu bes degiskenin ekonomik biiyiime {izerindeki etkisi de
analizlere dahil edilmistir. FI ekonomik 6zgurliik endeksi ve alt dallarinin 1990-2014 yillarini
kapsayan verileri Gwartney vd. (2015)'den alinmistir. Diger bagimsiz degiskenlerin 1990-2014

yillarini kapsayan verileri Diinya Bankasi'ndan (WB) alinmustir.

(1) nolu modelin tahmin edilmesi amaciyla panel veri analizi metodu kullanilmistir.
Panel veri modellerinin tahmininde genellestirilmis en kiclk kareler (GEKK) yéntemi tercih
edilmistir. Ciinkii GEKK ydntemi degisen varyans ve otokorelasyon problemlerinin varliginda
bile tutarli tahminler yapabilen bir yontemdir. Panel veri analizlerinde sabit ekiler (SE)
modelinde birimlerin zamana goére gozlemlenemeyen ve sabit olan etkilerinin var oldugu
varsayilirken, rassal etkiler (RE) modelinde ise birimlerin zamana gore rassal olarak degisen

ve diger bagimsiz degiskenlerden bagimsiz olan etkilerinin var oldugu varsayilmaktadir. SE ve



T. Guney/ IREM, 5 (2), 2017, 30-47 38

RE modelleri arasinda tercih yapabilmek i¢in Hausman testi kullanilmaktadir (Baltagi, 2005).
Diger yandan panel verilerde yatay kesit ve zaman olmak tzere iki boyut bulunmaktadir. Bu
iki etkiyi birlikte ele alan modellere iki yonlii panel veri, yalnizca birim veya yalnizca zaman
boyutunu dikkate alan modellere ise tek yonlii panel veri ad1 verilmektedir. Tek yonlii birim
etki ise, sabit ve rassal olmak iizere iki etkiyi barindirmaktadir. Calismada F testi, havuzlanmis
model ile bir yonlii ve iki yonlii sabit etki modeli arasinda, LM testi ise rassal etkilerin varligi
halinde, havuzlanmis model ile bir yonlii ve iki yonlii rassal etki modelleri arasinda uygun

modelin se¢iminde kullanilmistir.

Tablo I11 bu ¢alismada kullanilan degiskenlere iliskin istatistik 6zetlerini ve korelasyon
katsayilarin1 gostermektedir. Tabloda Ozgirlik Fl ekonomik 6zgirlik endeksini ifade
etmektedir. FI ekonomik 6zgiirliikk endeksinin alt dallarindan kamu harcamalari, vergiler ve
kamu girisimlerini Kamu degiskeni temsil ederken, Hukuk hukuki yap1 ve miilkiyet haklarinin
gilivence altina alinmasini, Para gliclii paraya erisimi, Ticaret uluslararasi ticaret 6zgiirliigiinii,

Diizenleme ise kredi ve isgiicli piyasalarina ve isletmelere yonelik regiilasyonlar1 temsil

etmektedir.
Tablo 11I. Degiskenlere Ait Tanimlayici Istatistikler
Mean Max. Min. Std. Dev. N
Y 3,405 4,148 2,489 0,440 138
Ozgiirlik 5,905 7,211 4,424 0,772 145
Kamu 5,891 8,516 1,133 1,564 150
Hukuk 5,324 7,287 2,926 0,990 145
Para 6,144 9,033 0,000 2,411 150
Ticaret 6,331 8,107 2,739 1,080 145
Diizenleme 5,531 7,269 1,080 1,295 150
Imalat 25,421 28,680 23,740 1,094 136
Tasarruf 25,316 51,965 10,595 10,989 146
OECD 0,166 1,000 0,000 0,374 138
Nfus 1,144 2,477 -0,586 0,717 138

Tablo IV bu c¢alismada kullanilan degiskenlere iligskin korelasyon katsayilarini
gostermektedir. Tabloya gére ekonomik &zgiirliik degiskeni olan Ozgiirliik ile kisi basina diisen
gelirin logaritmasim gosteren Y arasinda pozitif yonlii bir korelasyon bulunmaktadir. Ozgurliik
degiskeninin alt dallarindan olan Kamu ve Para degiskenleri ile Y arasinda pozitif yonlii, diger
alt degiskenlerden olan Hukuk, Ticaret ve Diizenleme ile Y arasinda ise negatif yonlii bir

korelasyon bulunmaktadir. Calismada Ozgiirliikk disinda bagimsiz degisken olarak kullanilan
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Tasarruf ve Niifus ile Y arasindaki korelasyon negatif yonlii iken, imalat ve OECD ile Y

arasindaki korelasyon pozitif yonliidiir. Bagimsiz degiskenler arasinda Y ile korelasyon

katsay1s1 en yiiksek olan degisken Ozgiirliik'tiir. Ozgiirliik degiskeninin alt dallarindan biri olan

Para Ozgiirliik degiskeninin de iistiinde bir korelasyon katsayisina sahiptir.

Tablo IV. Degiskenlere Ait Korelasyon Katsayilari

Y  Ozgirlik Kamu Hukuk Para Ticaret Diizenleme Imalat Tasarruf OECD  Niifus
Ozgurlik 0,40 1

Kamu 0,41 0,45 1
Hukuk 0.14 -0,24 -0,25 1
Para 0,05 0,44 0,57 -0,06 1
Ticaret 0,66 0,03 012 -003 0,11 1
Diizenleme 0,28 0,13 -0,15 -0,15 0'28 0,30 1
Imalat 0,03 0,45 027 045 027 045 0,27 1
Tasarruf - -
0.43 -0,24 -0,18 -0,24 0.18 -0,24 -0,18 0,27 1
OECD 0,28 -0,04 027 045 027 045 0,27 0,27 0,45 1
Nufus - -
0.30 -0,09 -0,18 -0,24 0.18 -0,24 -0,18 -0,18 -0,24 -0,25 1
V. EKONOMETRIK ANALIZ

Tablo V (1) nolu modelin tahmin sonuglarin1 géstermektedir. Tablo 6'da birinci situn
sadece Ozgiirliik degiskeninin Y {izerindeki etkisine iliskin bulgular1 gdstermektedir. ikinci
siitunda Ozgiirliik degiskeni ile diger bagimsiz degiskenlerin Y iizerindeki etkisine iliskin
bulgular1 gostermektedir. Uciincii siitunla birlikte Ozgiirliik degiskeninin alt dallarindan
sirastyla Kamu, Hukuk, Para, Ticaret ve Dizenleme ile diger bagimsiz degiskenlerin Y
tizerindeki etkileri raporlanmistir. Tabloda birinci sttundaki tahmin sonuglar1 ekonomik
ozgiirliik degiskeni olan Ozgiirliik'iin ekonomik biiyiime degiskeni olan Y iizerinde pozitif
yonlii ve istatistiksel olarak oldukca anlamli bir etkiye sahip oldugunu gostermektedir. Buna
gore ckonomik Ozgiirlik diizeyi yiikseldiginde Tirkiye ve BRICS Ulkelerinde ekonomik
bilylime diizeyi 6nemli 6lclide yilkselmektedir. Ciinkii R? tahminlerine gére Ozgirlik Y'nin

yarisindan fazlasini agiklamaktadir.

Ozgiirliik degiskeninin Y iizerindeki pozitif yonlii etkisi ikinci siitunda da devam
etmektedir. ikinci siitundaki bulgulara gére diger bagimsiz degiskenlerden Imalat ve OECD
degiskenleri Y iizerinde pozitif yonlii istatistiksel olarak anlamli bir etkiye sahipken, Tasarruf
ve Niifus Y {lizerinde negatif yonlii ve yine istatistiksel olarak anlamli bir etkiye sahiptir.

Dolayisiyla Tiirkiye ve BRICS iilkelerinde imalat sanayi lretimi ile OECD iiyesi olma
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ekonomik biiyiimeyi arttirmakta, briit tasarruflarin GSYIH'ya orami ile yillik niifus artis
oraninin artis1 ekonomik biiyiimeyi azaltmaktadir. Diger yandan Ozgiirliik degiskeninin alt
dallarindan Hukuk ve Para degiskenleri Y iizerinde herhangi anlamli bir etkiye sahip degildir.
Kamu, Ticaret ve Dizenleme degiskenleri ise Y {izerinde pozitif yonlii ve anlamli etkiye
sahiptir. Y ilizerinde en fazla etkiye sahip olan alt degisken Ticaret ardindan Diizenleme'dir.
Ticaretteki bir birimlik degisme Y'yi 0.2211 arttirmaktadir. Bu etki degeri birinci slitunda da
goruldiigii gibi Ozgiirlilk degiskeninin Y {iizerindeki etki derecesine yakindir. Diizenleme

degiskeninin Y {izerindeki etkisi Ozgiirliik degiskeninin etki degerinin yaklasik yarisidir.

Tablo V. Ekonomik Ozgiirliigiin Ekonomik Biiyiime Uzerindeki Etkisi: Tahmin Sonuglari

1 2 3 4 5 6 7
Ozgiirliik 0.2901* 0.3273*
(0.0233) (0.0645)
Kamu 0.0124**
(0.0037)
Hukuk -0.0123
(0.0234)
Para 0.0230
(0.0118)
Ticaret 0.2211*
(0.0080)
Dizenleme 0.1604*
(0.0321)
Imalat 0.2507* 0.2289* 0.1168* 0.2255*  0.0547**  0.2372*
(0.0460) (0.0057) (0.0276)  (0.0188) (0.0201) (0.0492)
Tasarruf -0.0404* -0.0400* -0.0315*  0.0415* 0.0258* -0.0408*
(0.0037) (0.0005) (0.0022)  (0.0023) (0.0013) (0.0037)
OECD 0.2698* 0.2150* 0.1818* 0.2428* 0.0506 0.2655*
(0.0332) (0.0097) (0.0198)  (0.0271) (0.0388) (0.0606)
Nufus -0.3996* -0.3261* -0.2911* -0.3188* -0.3391* -0.3274*
(0.0347) (0.0076) (0.0319)  (0.0218) (0.0410) (0.0525)
Sabit 1.7162*  -3.4222***  -1.0960*  1.637*** 1 05;1*** 1.6882* -2.1383
(0.2262) (1.4073) (0.6860) (0.7213) (0.4426) (0.4784) (1.2993)
R? 0.5423 0.7561 0.636 0.637 0.646 0.750 0.780
D.R? 0.5388 0.6883 0.621 0.621 0.632 0.740 0.719
F istatistigi 155.250* 11.141* 9.887* 9.671* 9.672* 24.496* 12.804*
LM 20.698*
F 11.293* 38.815***  36.585* 33.249* 83.468* 25916*
Hausman 0.439 22.681* 35.1319* 32.819* 29.247* 91.746* 2.162
Model RE FE FE FE FE FE FE
Gozlem Sayist 133 125 125 125 125 125 125

Not: Parantez i¢indeki degerler standart hata tahminleridir.* p < 0.001, ** p < 0.01, ***p < 0.05
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Bu sonuglara gore Turkiye ve BRICS ulkelerinde ekonomik 6zgurlik sayesinde
ckonomik biiylime oraninin arttirilabilmesi icin, bu tilkelerde oncelikle Ticaret degiskenine
yani uluslararasi ticaretin 6zgiirlesmesini saglayan politikalara onem vermeleri gerekmektedir.
Bununla birlikte kredi, isgiicii piyasalar1 ve isletmelere yonelik regiilasyonlar1 temsil eden
Dilizenleme ve kamu harcamalari, vergiler ve kamu girisimlerini temsil eden Kamu'nun
diizeyinin yiikselmesi bu iilkelerde ekonomik biiyiime agisindan gerekli goriilmektedir. Son
olarak hukuki yap1 ve miilkiyet haklarinin giivence altina alinmasini temsil eden Hukuk ile
giiclii paraya erisimi temsil eden Para degiskeninin diizeyindeki degisme ekonomik biiylimeyi

etkilememektedir.
VI. SONUC

Bu ¢alismanin amaci ekonomik diizey olarak birbirine yakin olan Tiirkiye ve BRICS
tilkelerinde ekonomik 6zgiirliiglin ekonomik biiylime tlizerindeki etkisini analiz etmektir. Bir
Ulkede mal ve hizmetlerin tiretimi, dagitimi ve tiiketiminde devletin herhangi bir kisitlama ve
yonlendirmeye basvurmamasi bigimde tanimlanabilen ekonomik ozgiirliik, iilkelerdeki
isgiictiniin verimliligini arttirarak kaynak kullaniminda etkinligin saglanmasina neden
olabilmektedir. Bu amagla 1990-2014 yillarin1 kapsayan dénem icin GEKK yontemi ile elde
edilen tahmin sonuglari, Tiirkiye ve BRICS iilkelerinde, ekonomik &zgiirligiin ekonomik
blylmeyi pozitif yonlii ve istatistiksel olarak anlamli bir sekilde etkilemektedir. Dolayisiyla
Turkiye ve BRICS ulkelerinde ekonomik 6zgurligiin yiikselmesi ekonomik biiyiime duzeyini
yukseltmektedir.

Diger yandan analizlere ekonomik oOzgiirliilk degiskeninin bes adet alt dali da
eklenmistir. Bu alt dallardan olan uluslararasi ticaretin serbestlesmesi (Ticaret), kredi, isgiicii
piyasalar1 ve isletmelere yonelik regulésyonlar (Dizenleme) ve kamunun ekonomi igindeki
pay1 (Kamu) ekonomik biiyiimeyi pozitif yonlii etkilemektedir. Bu degiskenlerden ekonomik
biliylimeyi en fazla etkileme giiciine sahip olan alt degisken uluslararasi ticaretin serbestlesmesi
degiskenidir. Calismada ekonomik 6zgiirliik degiskeni ile birlikte bagimsiz degisken olarak
imalat sanayi {iretiminin artigs, OECD iiyeligi, briit tasarruflarin GSYIH'ya oran1 ve niifus artis
orani degiskenleri kullanilmistir. Bu degiskenlerden imalat sanayi iiretiminin artis1 ve S0z
konusu iilkelerin OECD f{iyesi olmasi ekonomik biiylimeyi arttirmakta, briit tasarruflarin

GSYIH'ya orani ile niifus artis1 ekonomik biiyiimeyi azaltmaktadir.
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Sonug olarak Turkiye ve BRICS ulkelerinde ekonomik 6¢zgirluk dizeyinin, 6zellikle
de serbest uluslararasi ticaretin yiikselmesine neden olabilecek diizenleme ve politikalarin
hayata gegirilmesi, ekonomik biiyiimenin arttirilabilmesine yardim edecektir. Bununla birlikte
briit tasarruflarin GSYIH'ya orani ile niifus artis oranimin azalmasini saglayacak, imalat sanayi
iiretiminin artis1 ile s6z konusu {iilkelerin OECD iiyesi olmasini1 yardim edecek diizenleme ve
politikalara 6nem verilmesi ekonomik biiyiime diizeyinin yiikselmesi ag¢isindan Onemli

gorulmektedir.



43 Tiirkiye Ve BRICS Ulkelerinde Ekonomik Ozgiirliigiin Ekonomik Bilyiime
Uzerindeki Etkisi

REFERANSLAR

Agir, H., & Yildirim, S. 2015. Turkiye ile BRICS ekonomilerinin makroekonomik performans
karsilastirmasi: betimsel bir analiz. KSU Sosyal Bilimler Dergisi, 12(2): 39-66.

Akinc1, M., Yiice, G., & Yilmaz, O. 2014. Ekonomik 6zgurluklerin iktisadi biyiime tizerindeki

etkileri: bir panel veri analizi. Anadolu Universitesi Sosyal Bilimler Dergisi, 14(2):81-96.

Ali, A. M., & Crain, W. M. 2001. Political regimes, economic freedom, institutions and growth.
Journal of Public Finance and Public Choice, 19: 3-22.

Ali, A. M., & Crain, W. M. 2002. Institutional distortions, economic freedom and growth. Cato
Journal, 21: 415-26.

Ari, Y. O. 2013. Turkiye Ve BRICS iilkelerinin yabanci yatirim endeksleri agisindan
karsilastiriimasi. Yalova Universitesi Sosyal Bilimler Dergisi, 5: 151-160.

Ashby, N. J., Bueno, A., & Martinez, D. 2013. Economic freedom and economic development

in the Mexican states. Journal of Regional Analysis and Policy, 43: 21-33.

Ayal, E. B., & Karras, G. 1998. Components of economic freedom and growth: an empirical
study. Journal of Developing Areas, 32(3): 327-338.

Bal, H., Algan, N., Manga, M., & Kandir, E. 2014. Beseri sermaye ve ekonomik blyime
iliskisi: BRICS ftilkeleri ve Tiirkiye Ornegi. International Conference On Eurasian

Economies, Skopje, Makedonya.

Baltagi. B. H. (2005), Econometrics Analysis of Panel Data, 3th Edition, Chichester: John
Wiley & Sons, Ltd.

Baytar, R. A. 2012. Turkiye ve BRIC llkeleri arasindaki ticaret hacminin belirleyicileri: panel
cekim modeli analizi. /stanbul Ticaret Universitesi Sosyal Bilimler Dergisi, 11(21): 403-
424,

Beach, W. W., and Miles, M.A., (2005), Explaining the Factors of the Index of Economic
Freedom. in Index of Economic Freedom, Edited Marc A. Miles, Edwin J. Feulner, and
Mary A. O’Grady. Washington: Heritage Foundation, 57-78.

Belasen, A. R., & Hafer, R.W. 2013. Do changes in economic freedom affect well-being?,
Journal of Regional Analysis and Policy, 43: 56-64.



T. Guney/ IREM, 5 (2), 2017, 30-47 44

Bozoklu, S., & Saydam, i. M. 2010. BRIC Ulkeleri ve Tirkiye arasindaki sermaye piyasalari
entegrasyonunun parametrik ve parametrik olmayan esbiitiinlesme testleri ile analizi.

Maliye Dergisi, 159: 416-431.

Cebula, R. J., Clark, J. R., & Mixon, F. G. 2013. The impact of economic freedom on per capita
real GDP: a study of OECD nations. Journal of Regional Analysis and Policy, 34: 34-41.

Clark, J. R., & Lawson, R. A. 2008. The impact of economic growth, tax policy, and economic

freedom on income inequality. Journal of Private Enterprise, 24: 23-31.

Cetenak, O. O., & Isik, M. 2016. Ekonomik &zgiirliikler ile ekonomik biiyiime arasindaki
nedensellik iliskisi: OECD iilkeleri {izerine bir uygulama. Nevsehir Haci Bektas Veli
Universitesi SBE Dergisi, 6(1):1-16.

Cetin, R. 2013. Ekonomik ozgiirliigiin gelir diizeyi tizerindeki etkisinin panel veri analizi

yontemiyle incelenmesi. Eskisehir Osmangazi Universitesi IIBF Dergisi, 8(2): 37- 47.

De Haan, J., & Sierman, L. J. 1998. Further evidence on the relationship between economic

freedom and economic growth. Public Choice, 95: 363-380.

De Haan, J., & Sturm, J. E. 2000. On the relationship between economic freedom and economic
growth. European Journal of Political Economy, 16: 215-241.

De Vanssay, X., & Spindler, Z. A. 1994. Freedom and growh: do constitutions matter?. Public
Choice, 78(3-4): 359-372.

Erkan, B. 2012. BRIC ulkeleri ve Tirkiye’nin ihracat uzmanlasma ve rekabet dizeylerinin

karsilastirmali1 analizi. Ekonomik ve Sosyal Arastirmalar Dergisi, 8(1): 101-131.

Goldman Sachs. 2003. Dreaming With BRICs: The Path to 2050, written by Dominic Wilson

and Roopa Purushothaman, Global Economics Paper N0:99, 1st October.

Guney, T. 2017. Surdurulebilir kalkinma agisindan ekonomik 6zgiirligiin 6nemi: panel veri
analizi. KMU Sosyal ve Ekonomik Arastirmalar Dergisi, 19(32): 8-14.

Gwartney, J. D., Block, W., and Lawson, R. A., (1992), Measuring Economic Freedom. in
Rating Global Economic Freedom, Edited Easton, S. T. and Walker, M. A. Vancouver,

B.C., Canada: Fraser Institute.

Gwartney, J., Holcombe, R. G., & Lawson, R. A. 2004. Economic freedom, institutional quality

and cross-country differences in income and growth. Cato Journal, 24(3): 205-233.



45 Tiirkiye Ve BRICS Ulkelerinde Ekonomik Ozgiirliigiin Ekonomik Bilyiime
Uzerindeki Etkisi

Gwartney, J. D. & Lawson, R. A. 2005. Chapter 1: Economic Freedom of the World, 2003. in
Economic freedom of the World: 2005 Annual Report, Edited Gwartney, J. D. and

Lawson, R. A. Vancouver, B.C., Canada: Fraser Institute, 5-28.

Gwartney, J. D., Holcombe, R. G. & Lawson, R. A. 2006. Institutions and the impact of
investment on growth. Kyklos, 59: 255-73.

Gwartney, J., Lawson, R. A., & Hall, J. 2015. Economic freedom of the World: 2016 Annual

Report, Freaser Institute.

Haibin, N. 2012. BRICS in global governance: a progressive force?, Friedriech-Ebert -
Stiftung, Dialogue on Globalization.

Hanke, S. H., & Walters, J. K. 1997. Economic freedom, prosperity, and equality: a survey.
Cato Journal, 17(2): 117-146.

Hawksworth, J., & Cookson, G. 2008. The World in 2050 - Beyond the BRICs: a broader look

at emerging market growth prospects. Pricewaterhouse Coopers LLP, March.

Heckelman, J. C. 2000. Economic freedom and economic growth: a short-run causal

relationship. Journal of Applied Economics, 3: 71-91.

Heckelman, J. C., & Stroup, M. D. 2000. Which economic freedoms contribute to economic
growth?. Kyklos, 53: 527-44.

Heritage Foundation. 2016. 2016 Index of economic freedom: promoting economic

opportunity and prosperity, The Heritage Foundation, Washington.

Hitt, M.A., Li, H., & Worthington, W. J. 2005. Emerging markets as learning laboratories:
Learning behaviors of local firms and foreign entrants in different institutional contests.

Management and Organization Review, 1: 353-80.

Islam, S. 1996. Economic freedom, per capita income and economic growth. Applied
Economics Letters, 3(9): 595-597.

Justesen, M. K. 2008. The effect of economic freedom on growth revisited: new evidence on
causality from a panel of countries 1970-1999. European Journal of Political Economy,
24(3): 642-660.

Liu, H., & Riyanto, Y. E. 2009. Ownership of property rights and the allocation of talents.
Applied Economics, 41: 3425-36.



T. Giiney/ IREM, 5 (2), 2017, 30-47 46

Mathers, R. L., & Williamson, C. 2011. Cultural context: explaining the productivity of
capitalism, Kyklos, 64: 231-52.

Miller, T., & Kim, A. B. 2011. Defining economic freedom. in 2011 Index of Economic
Freedom, Edited T. Miller ve K. R. Holmes Washington: Heritage Foundation and Wall

Street Journal.

Mulholland, S. E., & Hernandez-Julian, R. 2013. Does economic freedom lead to selective

migration by education?. Journal of Regional Analysis and Policy, 43: 65-87.

Narin, M., & Kutluay, D. 2013. Degisen kiiresel ekonomik diizen: BRIC, 3G ve N-11 Ulkeleri.
Ankara  Sanayi Odas:  Yaym::  30-50.  http://www.aso.org.tr/b2b/asobilgi/
sayilar/dosyaocaksubat2013.pdf

ONeill, J., Wilson, D., Purushothaman, R., & Stupnytska, A. 2005. How solid are the BRICs.
Global Economics Paper N0.1341, Goldman Sachs, December.

Pitlik, H. 2002. The path of liberalization and economic growth. Kyklos, 55: 57- 80.

Powell, B. 2003. Economic freedom and growth: the case of the Celtic tiger. Cato Journal, 22:
431-48.

Sandalcilar, Ali R. 2012. BRIC ulkelerinde ekonomik biliylime ve ihracat arasindaki iliski:
panel esbiitiinlesme ve panel nedensellik. Siileyman Demirel Universitesi Iktisadi ve Idari
Bilimler Fakdiltesi Dergisi, 17(1): 161-179.

Sturm, J.-E., & De Haan, J. 2001. How robust is the relationship between economic freedom

and economic growth?”. Applied Economics, 33(7): 839-844.

Simsek, M. 2016. Borsa Istanbul (BIST) ve BRICS iilkelerinin hisse senedi piyasalarinin
iliskisi iizerine bir inceleme. /nsan Ve Toplum Bilimleri Arastirmalar: Dergisi, 5(3): 520 -

536.
Tatoglu, F. Y. 2012. Ileri Panel Veri Analizi, istanbul: Beta Yaymlar.

Tungsiper, B., & Bigen, O. F. 2014. Ekonomik 6zgiirliikler ve ekonomik biiyiime arasindaki
iliskinin panel regresyon yontemiyle incelenmesi. Eskisehir Osmangazi Universitesi [IBF
Dergisi, 9(2): 25- 45.

Vandemoortel, M., Bird, K., Toit, A. D., Liu, M., Sen, K., & Soares, F. V. 2013. Building
blocks for equitable growth: lessons from the BRICS. Working Paper, 365:1-50.



47 Tiirkiye Ve BRICS Ulkelerinde Ekonomik Ozgiirliigiin Ekonomik Biiyiime
Uzerindeki Etkisi

Weede, E. 2006. Economic freedom and development: new calculations and interpretations.
Cato Journal, 26(3): 511-524.

Wilson, D., & Purushothaman, R. 2003. Dreaming with BRICs: The Path to 2050. Global
Economics Paper No. 99, Goldman Sachs, October 1.



INTERNATIONAL REVIEW OF ECONOMICS

AND MANAGEMENT
SON:2948-3483 .. IRE

DOI: 10.18825/iremjournal.319421 Volume 5, Number 2, 2017, 48-67.

FiRMALARDA SAHIPLIK OZELLiKLERiNiN YATIRIM-.NAKiT.
AKISI DUYARLILIKLARINA ETKISi: BORSA iISTANBUL ORNEGI”

Serdar BENLIGIRAY™
Nurhan AYDIN™

Ozet

Firmalarin karli yatinnm firsatlar1 hakkindaki enformasyon, dis yatirimcilara tamamiyla
aktarilamamaktadir. Bu bilgi asimetrisi, yatirim harcamalari i¢in dis ve i¢ finansman kaynaklari
arasinda bir maliyet farki olusturur. Pahali dis finansman, yatinm-nakit akis duyarliligiyla
gozlemlenebilir ve finansal kisitliliginin bir gostergesi olarak kabul edilebilir. Firmalarin
sahiplik 6zellikleri, optimal diizeyde yatirim yapilabilmesi i¢in hayati Gnemde olan finansman
kosullarin1 etkileyebilir. Bu calismada, Borsa Istanbul’da islem géren firmalarmn yatirim-nakit
akis1 duyarliliklari, sahiplik yapisina iliskin 6zellikleri baglaminda arastirilmistir. Analiz
sonuglarina gore, herhangi bir simiflandirma yapilmaksizin, Borsa istanbul firmalari yatirrm
nakit akisi duyarliligi gostermektedir. Analizin 2002-2014 déneminde, bireysel firmalarin
yatirimlart nakit akislarina duyarl iken, bir sirketler grubuyla iligkili firmalar i¢in bu durum
gecerli degildir. Bu bulgu, sirketler grubu yapisinin sundugu igsel sermaye piyasasinin finansal
kisitlar1 agmakta firmalar i¢in faydali oldugu yoniindedir. Yatirim-nakit akisi duyarliliklari,
hisselerin halka agiklik oranina ve firmanin yabanci ortak barindirma durumuna gore
siiflandirilmis her iki firma gruplandirmalar i¢in istatistiksel olarak anlamsiz bulunmustur.
Borsada islem goren hisselerinin oranit diisiik olan firmalara ait yatirimlarin, piyasa
fiyatlamasiyla birlikte degismedigi gozlenmistir.
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THE EFFECT OF OWNERSHIP CHARACTHERISTICS ON
INVESTMENT-CASH FLOW SENSITIVITES OF FIRMS: EVIDENCE
FROM BORSA ISTANBUL

Abstract

Information about the profitable investment opportunities of the firms can not pass through to outside
investors completely. This information asymmetry creates a cost difference between sources of external
and internal funds for investment expenses. Costly external financing can be observed by investment-
cash flow sensitivity and considered as a proxy of financial constraint. Ownership characteristics of the
firms may affect financing conditions which are vital for an optimal level of investment. In this study,
firms’ investment-cash flow sensitivities were investigated for different schemes of ownership status
with the data of the firms that were traded on Borsa Istanbul. In the analysis results, without any
classification, firms listed in Borsa Istanbul exhibit significant investment-cash flow sensitivity. For the
analysis period of 2002-2014, investments of individual firms are sensitive to cash flows while this is
not the case for business group affiliated firms. This finding suggests that internal capital market offered
by business groups is useful for the firms to overcome financial constraints. Investment-cash flow
sensitivities are statistically insignificant for both firm groupings classified by free float ratio and foreign
shareholder status. Firms that have lower free float ratio are observed to be unresponsive to market
pricing in their investments.

Keywords: Investments, Financial Constraint, Internal Capital Markets, Foreign Shareholder, Free
Float Ratio

Jel Classification: G14, G31, G32

l. GIRIS

Bir firmanin yatirim harcamalarinin diizeyi, teorik olarak yatirim talebinin esas
belirleyicisi olan yatirim firsatlariyla belirlenmektedir. Yatirimlar, firmanin sahip oldugu
yatirim firsatlarinin yani sira, faaliyetlerinden sagladigi nakit akislariyla da aciklanacak yapida
modellenebilir. Yatirimlarin nakit akislartyla agiklandig istatistiksel olarak anlamli diizeydeki
bir iligkiye dayanarak, yatirimlarin nakit akisina duyarlilik gosterdigi sdylenebilir. Yatirimlarin
nakit akisi duyarlilifi gostermesi, firmanin yatirim kararlarinda i¢sel finansman imkanini
gozettigine isaret etmektedir. Dissal finansman maliyetinin, planlanan yatirirmin gergek
sermaye maliyetini yansitan igsel finansman maliyetine gbre daha yuksek olabilir. Bu durumda
firmanin ic¢sel finansman imkani, yatirim kararlarim1 ve dolayisiyla gerceklestirilen yatirim
dizeyini etkileyecektir. Finansman hiyerarsisinin yarattigi yatirim-nakit akis1 duyarliligi bir

finansal kisitlilik gostergesi olarak kabul edilmektedir.

Firmalar yatirimlarinda, farkli diizeyde nakit akisi duyarliligi gosterebilir. Bunu

g6zlemlemenin bir yolu, finansal kisitlilig etkiledigi diisiiniilen etmenler bakimindan firmalari
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gruplandirarak, bu duyarliliktaki kesitsel farkliliklar1 incelemektir. Firmalarin boyutu, yasi,
temettii dagitimi, faaliyet gosterdikleri endiistri, i¢ginde bulunduklar1 ekonomik konjonktiir ve
sahiplik yapisini ilgilendiren firma 6zellikleri firmanin finansal kisitliligini, dolayisiyla yatirim-

nakit akis1 duyarliligini etkileyecektir.

Bu arastirmada, 2002-2014 yillarinda Borsa Istanbul’da islem goren ve finans dist
faktorde faaliyet gosteren firmalarin yatirnmlari ve yatirimlarin nakit akigina gosterdikleri
duyarliliklari, firmalarin sahiplik yapisiyla iliskili ozellikler baglaminda incelenmistir.
Arastirmanin sonuclarina gore, 2002-2014 déneminde ele alinan firmalarin geneli i¢in yatirim-
nakit akisi duyarliligr gézlenmistir. Firmanin bir sirketler grubuna dahil olmas1 bu duyarlilig
azaltmaktadir. Bu bulguya gore, sirketler grubunun sagladig i¢sel sermaye piyasalari finansal
kisithilig1 azaltmaktadir. Diger tarafta, yabanci ortaga sahip olmanin yatirim-nakit akisi
duyarlhiliginda anlamli bir fark yaratmadigi goézlenmistir. Dolasimda olan hisse senetlerinin
orani yiiksek olan firmalarin yatirimlari, piyasa degerlemelerinden daha ¢ok etkilenmektedir.
Bu firmalarla ilgili piyasa degerlemeleri, firmalarin yatirim firsatlarin1 daha dogru yansittigi
diistintilebilir. Caligma; literatiir aragtirmasi, veri seti ve yontem, ampirik bulgular, tartigma ve

sonu¢ basliklar1 altinda sunulmustur.

Il. LITERATUR

Myers ve Majluf (1984), enformasyon edinme maliyetlerindeki farkliliklar sebebiyle,
yatirim firsatlarinin net bugiinkii degere gore yatirnm yapilabilir olsa dahi finansman
seceneklerindeki yiksek maliyetler sebebiyle gerceklestirilmeyebilecegini ifade etmislerdir.
Gergeklestirilebilir yatirim firsatlar1 bulunan bir firma, digsal finansman imkani sinirlt ise
yatirimlarinda bir 6l¢lide kendi i¢sel finansman olanaklarina bagl kalmak durumundadir. Bu
durumda firmanin gerceklestirdigi yatirnm diizeyi, igsel finansman olanaklarin1 yansitan
firmanin yarattig1 nakit akisina duyarlilik gosterecektir. Bu baglamda Fazzari, Hubbard ve
Petersen (1988) firmalarin yatirim taleplerini Q Yatirim Modeli ve diger iktisadi yatirim
modelleriyle kontrol ederek gruplara ayrilmis firmalarin yatirnmlarinin nakit akigina
duyarliligini incelemislerdir. Bu ¢aligmanin sonucunda, finansman hiyerarsisinin yarattig1 nakit
akist duyarliliginin firmalarin digsal finansmana ulagim imkani hakkinda bilgi verdigi
varsayimmi altinda, yiiksek nakit akisi duyarliligi gosteren firmalarin finansal olarak kisith

olduklar belirtilmistir.
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Yesiltag (2009) Tiirk firmalarinda nakit akisinin yatirima olan etkisini, firma degeri
encoklama probleminden elde edilmis bir dinamik yatirim modelindeki nakit akis1 degiskeni
tizerinden incelemistir. Neoklasik formdaki bu yatirim denklemi firmaya ait piyasa verisini
gerektirmemektedir. Arastirmada cesitli 6zelliklerde ve halka agik olmayan TUrk firmalarinin
1989-2003 yillarina ait verileri kullanilmistir. Analizin sonuglarina gore Tiirk firmalarinin
tiimiinde, yatirimlar nakit akisi duyarliligr géstermektedir. Firmanin toplam varlik biiyiikligii
ve firma yas1 dikkate alindiginda, firmalarin yatirim-nakit akisi duyarliliklart arasinda
istatistiksel olarak anlamli bir fark gézlenmemistir. Sonugta Fazzari vd.’nin (1988) yaklagimina
uygun olarak, Tirk iiretim firmalarinin timiiniin finansal kisitli kabul edilebilecegi

belirtilmistir.

Tiirk firmalariin nakit kullanimlarini inceleyen Erdogan (2013)’(in ¢alismasi, yatirim-
nakit akis1 duyarliligi tizerine dolayli bir ¢ikarsamayi icermektedir. Erdogan (2013), Tirk
firmalarinin faaliyetlerinden yarattig1 nakdin kullanimi konusunda saptamalar yapmistir. Borsa
Istanbul’da islem goren firmalarin 2002-2011 yillarma ait finansal verisinin kullanildig
arastirmada, yatirimlar ile firmanin faaliyetlerinden yarattig1 nakit arasinda istatistiksel olarak
anlamli bir iliski gézlenmistir. Ozen ve Erdem (2016), Borsa Istanbul’da islem goren sanayi
firmalarimin  1998-2010 yillarimi kapsayan finansal verisiyle yaptiklart analizde, Tiirk

firmalarinin geneli i¢in yatirim-nakit akisi duyarliligi gozlemlemislerdir.

Cetenak ve Vural (2015), Borsa Istanbul’da yer alan Tiirk sanayi firmalarinin sahiplik
yapisina gore yatirimlarin nakit akigina duyarliligini incelemis ve bu firmalarin finansal
kisithliklarii yorumlamislardir. Arastirmada ele alman Borsa Istanbul sanayi firmalarinin
2004-2014 yillar1 arasindaki verileri kullanilmistir. Bu firmalar, sahiplik yapisina goére dort
grupta incelenmistir. Sabanci, Ko¢ ve Anadolu Grubu gibi biiyiik bir sirketler grubunda yer alan
firmalar birinci grupta, kiigiik sirketler grubunda yer alan firmalar ikinci grupta, herhangi bir
sirketler grubunda yer almayan bagimsiz firmalar ii¢lincii grupta ve son olarak, en az yiizde 15
oraninda yabanci ortaga sahip olan firmalar dordiincli grupta yer almistir. Arastirmacilar,
yukarida agiklanan firma gruplarini ve dort grupta yer alan firmalarin tiimiinii, Tobin q ve nakit
akist degigkenlerinin gecikmeli degerinin kullanildigi dinamik panel veri analiziyle
incelemistir. Aragtirmanin bulgularina gore, firmalar tumi ele alindiginda, yatirim-nakit akisi
duyarhlig istatistiksel olarak anlamlidir. Firma gruplandirmalarindan, bagimsiz firmalarda ve
kiigiik bir sirketler grubunda yer alan firmalarda nakit akis1 degiskeni istatistiksel olarak anlamli

iken, Tobin q degiskeni istatistiksel olarak anlamli degildir. Buna karsilik, biiyiik bir sirketler
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grubunda yer alan ve yabanci ortaga sahip olan firmalarda nakit akis1 degiskeni istatistiksel

olarak anlamli degil iken, Tobin q degiskeni istatistiksel olarak anlamlidir.

Cetenak ve Vural (2015) tarafindan yapilan ¢alismanin bulgulari, firmalarin finansal
kisithligiyla agiklanabilir: Biiylik bir sirketler grubunda yer alan firmalar ve yabanci ortaga
sahip firmalar, bu sahiplik yapilarinin avantajindan faydalanarak sermaye piyasalarindan daha
rahat yararlanabilmekte ve finansal olarak kisitlanmamaktadirlar. Bu firmalarin yatirim
davranisi, yatirim firsatlarini yansitan q orani ile agiklanabilir. Biiyiik bir sirketler grubu ile bagi
olmayan ve yabanci ortagi olmayan firmalar ise finansal kisithidirlar. Bu firmalarin yatirimlarin
aciklamak i¢in tek basina q orami yetersiz kalmakta, i¢sel finansman imkanini yansitan nakit

akis1 degiskeni yatirimlari agiklamakta faydali olmaktadir (Cetenak & Vural, 2015, 5.327).

Sirketler Grubu halinde yapilanan firmalar, elde ettikleri fonlar1 bir araya getirerek
kendi sermaye piyasalarini olusturarak, grup firmalarinin finansmaninda sermaye piyasasinin
etkin olmamasindan kaynaklanan sorunlari bertaraf etmeyi hedefler (Cetenak & Vural, 2015,
s.317). Sirket grubu dahilinde temettii dagitimi, hisse senedi ihract ve borg iligkisi yoluyla
sermayenin dogrudan transferi saglanarak, grup firmalar1 arasindaki sermaye hareketlerinin
yonetildigi olusum ig¢sel sermaye piyasasi olarak tanimlanir (Gonenc, Kan & Karadagli, 2007,
s.64). Sirketler grubunun bir banka gibi hareket ederek biinyesindeki firmalar1 dissal bir
yatirimciya gore daha iyi izleyebildigi ve bu sebeple enformasyon maliyetlerini diisiirerek
gruba dahil olan firmalara daha uygun finansman imkan1 saglamak gibi bir avantaj yarattig
distintilmektedir (Hubbard, 1998, s.205). Bu baglamda sirketler grubu firmalarinda finansal
kisithligin daha az olmasi ve daha diisiik yatirim-nakit akist duyarlilign gézlemlenmesi
beklenebilir.

Hoshi, Kashyap ve Scharfstein (1991), Japon ekonomisinde keiretsu olarak adlandirilan,
bliyiik ve ¢oklu sirket yapilar ile olan iliskilerine gore firmalar1 gruplandirmis ve keiretsu
yapisina dahil olmayan firmalarda daha yiiksek yatinm-nakit akist duyarlilig:
gozlemlemislerdir. Shin ve Park (1998), Guiney Kore’deki sirketler grubuna dahil olan firmalar
ile bagimsiz firmalarin yatirnm-nakit akis1 duyarliliklarini karsilastirmis ve Hoshi vd. (1991) ile
paralel sonuglara ulasmislardir. Schaller (1993), Kanada firmalar1 {izerinde yaptigi
incelemesinde, sirketler grubuna dahil olmayan firmalardaki yatirim-nakit akis1 duyarliginin

daha yiiksek oldugunu gézlemlemistir.

Icsel sermaye piyasalari, etkin olmayan sermaye piyasalarindan etkilenerek baglantil:
firmalarda finansal kisitliliga yol agabilir. Yani sermaye piyasalarinin etkin olmamasi sebebiyle

firmalar, i¢sel sermaye piyasalari baglantilarindan kaynakli finansal kisitlara maruz kalabilirler.
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Lamont (1997), ana firmanin petrol faaliyetlerinde bulundugu 26 adet sirketler grubunun petrol
dis1 sektorlerde faaliyet gosteren firmalarindaki yatirimlart incelemistir. Calismada, petrol
fiyatindaki sert diisiislin ana firmada yarattig1 nakit sikisikligi ile birlikte, petrol dis1 yatirimlari
olan diger bagh firmalarin yatirimlari, karliliklarin1 korumasina ragmen, diisiis gostermistir.
Yani, i¢sel sermaye piyasasini etkileyecek bir finansal kisitlilik, bu piyasadan yararlanan bagli

firmalar1 da etkilemekte, yatirimlarinda dolayli bir nakit akis1 duyarlilig1 yaratabilmektedir.

Icsel sermaye piyasasini olusturan firmalarin sayist ve firmalarm yatirim
alternatiflerinin ¢esitliligi arttikca, igsel sermaye piyasasinin fonlari karli yatirimlara aktarma
mekanizmasinda aksamalar artabilmektedir (Rajan, Servaes & Zingales, 2000, s.76). Khanna
ve Palepu (2000, s.887), Hint sirket gruplarindaki firmalarin yatirim-nakit akisi
duyarliliklarinda, diger bagimsiz firmalara goére anlamli bir farklihik goéstermedigini
belirtmislerdir. Yine Hint ekonomisindeki ar-ge yatirimlarinin nakit akisi duyarliliklarinin
incelendigi Sasidharan, Jijo Lukose ve Komera (2015)’in arastirmasi da, i¢sel sermaye
piyasalariin finansal kisitlilig1 azaltmadigr goriisiinii desteklemektedir. Bu ¢alismada, yabanci
ortaklig1 bulunan firmalarin yatirimlar1 nakit akisi duyarhiligi gostermedigi goriilmiis, yabanci
ortakligin finansal kisitlilig1 azaltic1 etkisinin olabilecegi belirtilmistir (Sasidharan vd., 2015, s.
37). Cetenak ve Vural (2015), Tiirk firmalari igin biiyiik bir sirketler grubuna dahil olmanin ve
yilizde 15°1 agan oranda yabanci ortaga sahip olmanin yatirim-nakit akis1 duyarliligini azalttigini

gozlemlemislerdir.

Beck, Demirguc-Kunt, Laeven ve Maksimovic (2006), Diinya Bankasi’nin ¢ok sayida
iilkeyi kapsayan anketlerinden yararlanarak finansal kisithiligin nedenlerini arastirdiklar
caligmalarinda, firmanin sahiplik yapisinda yabanci ortagin bulunmasinin finansal kisitliligi
azalttigin1 bulgulamislardir. Buna karsilik ayni aragtirmada, sirketler grubunun i¢inde yer
almanin finansal kisitlilig1 azalttigina dair net bir bulgu elde edilememistir. Schaller (1993),
sahiplik yapis1 daha yaygin olan firmalarin daha yiiksek yatirim-nakit akisi duyarlilig
gosterdigini gozlemlemistir. Bu caligmaya gore, sahiplik yapisinin yaygin olmasi, firma sahibi
olarak daha ¢cok muhatap bulunmasina yol agarak daha ytliksek enformasyon asimetrisi ve temsil
maliyeti yaratmasi sebebiyle firmalarin yatirimlarini nakit akiglarina daha duyarl kilmaktadir.
Daha yogun sahiplik yapisinda ise daha diisiik yatirnm-nakit akis1 duyarlilig
g6zlemlenmektedir (Chirinko ve Schaller 1995). Buna paralel olarak, Wei ve Zhang (2008),
Asya firmalar1 tizerindeki incelemelerinde, sahiplik yapisinda yogunlagsmanin yatirim-naKkit

akist duyarliligini azalttigin1 gézlemlemislerdir. Pindado, Requoje ve De La Torre (2011)’in
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sahiplikteki yogunlasmay1 aile sirketleri baglaminda inceleyen c¢alismalarinda, aile
sahipligindeki firmalarin daha diisik yatinm-nakit akigi duyarliligi gosterdigini ifade

etmislerdir.

Sonug olarak, sirketler grubuna dahil olmanin ve igsel sermaye piyasasindan
yararlanmanin finansal kisithiligi azaltarak, yatirimlarin nakit akisina daha az duyarlilik
gosterecegi yoniindeki goriis ile gozleme dayali incelemeler her zaman oOrtlismemektedir.
Sahiplik yapisina iligkin incelemelerde ise, yogunlagmis sahiplik yapisinin ve yabanci ortaga

sahip olmanin yatirim-nakit akis1 duyarligini diisiiriicli etkisinin vurgulandigi sdylenebilir.

I1l. VERI SETI VE YONTEM

Bu c¢aligmada sahiplik yapist baglaminda firma ozellikleri ile yatirimlarin nakit
akislarina gosterdigi duyarliligin ve bu duyarliliga sebep olan finansal kisithiliklarin iliskisi ele
alinmaktadir. Bu amagla Borsa Istanbul’da islem goren finans sektdrii disinda faaliyet gdsteren
firmalarin 2002-2014 yillarin1 kapsayan verisi incelenmistir. Firmalarin finansal tablolarinda
yer alan verileri ve piyasa fiyatini igeren verileri Thomson Reuters Datastream veri tabanindan,
giincel ve gecmis donemdeki sahiplik yapisi bilgileri Kamuyu Aydinlatma Platformu’nda
(KAP) yer alan ortaklara iliskin firma beyanlarindan, hisse senetlerinin Borsa Istanbul’da islem

goren kismina dair veriler Merkezi Kayit Kurulusu’ndan (MKK) elde edilmistir

Firmanin finansman imkanlarinin yatirnm diizeyine etkisinin yatirimlarin nakit akigina
duyarliligt  yoluyla arastirllmasinda, nakit akislarinin  yatirnmlara etkisini  dogru
gozlemleyebilmek icin firmanin gerceklestirilebilir yatirnm firsatlar1 kontrol edilmelidir.
Degerini maksimize etmeyi amaglayan firma, kar getirecek yatirim segeneklerine haiz degil ise,
nakit akislar yeterli diizeyde olsa bile yatirim harcamasi yapmayacaktir. Bu durumda, yatirim-
nakit akis1 duyarlilig1 incelemesinde kullanilacak model temel olarak su forma uygun olmalidir
(Fazzari vd. 1988):

(U/K)ie = fFX/K)ie + g(CF/K) i + wye €Y)

Denklemde |, firmanin yatirim harcamalarini, CF faiz, vergi Oncesi kar arti
amortismanlar olarak kullanilabilecek nakit akis1 degiskenini, f fonksiyonu temel alinan yatirim
modeline bagli parametre dizisini gosteren x vektorii ile tiiretilen yatirim firsatlarini ifade
etmektedir. Sermaye stokunu gosteren K ve hata terimi u dahil degiskenlerin tiimii i. firmanin

t. yili degerini yansitmaktadir. Bu yapiya uygun olarak, arastirma modelinde, sermaye uyarlama
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siiresinin olmadigini, yani planlanan yatirimin aymi dénem igerisinde gerceklestirildigini
varsayan statik bir yatirnm modeli olarak Q Yatirim Modeli benimsenmis ve yatirim firsatlar
ortalama q degiskeni ile kontrol edilmistir. Q Yatirim Modeline dayanan ortalama q degiskeni
vasitasiyla yatirim firsatlar1 kontrol edilmistir. Q Yatirim Modeli, optimum sermaye stokunu
etkileyecek degiskenleri dogrudan igermek yerine, bu degiskenleri piyasadaki yatirimcilarin
dikkate aldigini varsayarak yatirimlarin piyasa fiyatini esas alan, indirgenmis formda tek
degiskenli bir modeldir. Bu modeldeki degisken, marjinal q, firmanin ek olarak yapacagi bir
birimlik yatirnrmin piyasa degerinin, bu bir birimlik yatirmmin firma tarafindan yenileme
maliyetine oranidir. Fakat marjinal q orani, firmanin toplam degerinin firmanin toplam sermaye
varliklar1 yenileme maliyetine oran1 olan ortalama q degerine kiyasla 6l¢iilmesi ¢ok miimkiin
olmadig1 i¢in kullanigh degildir. Bu sebeple marjinal q degeri yerine, Hayashi (1982)’nin
belirledigi 6lcege gore sabit getiri ve tam rekabet piyasasinda fiyatlarin olustugu varsayimlari

altinda, ampirik ¢alismalarda ortalama q degeri tercih edilmektedir.

Q degiskeni karmasik hesaplamalarla tiiretilebilecegi gibi, daha pratik olarak toplam
varliklarin toplam piyasa fiyatina orani seklinde de kullanilabilmektedir (Bond & Cummins,
2001; Erickson & Whited, 2000; Kaplan & Zingales 1997). Perfect ve Wiles (1994) Q degiskeni
hesaplamalarindaki farkliligin yarattigi katkinin smrliligina vurgu yapmaktadirlar. Borsa
Istanbul firmalarinda sahiplik yapisiyla iliskili firma &zellikleri baglaminda yatirim-nakit akisi
duyarlhliklarinin incelendigi bu arastirmada, yatirim firsatlarinin kontrolii amaciyla kullanilan
ortalama q degiskeni, Cleary, Povel ve Raith (2007)’in ve Gatchev, Pulvino ve Tarhan
(2010)’un kullandig1 formuyla piyasa degerinin defter degerine orani olarak alinmistir. Nakit
akis1 degiskeni (CF) faiz, vergi ve amortismanlar oncesi kérin gecikmeli degeri; yatirim
degiskeni (I), firmalarin yatirim harcamalar1 kalemi olarak alinmistir. Bu iki degiskeni
normalize etmek igin arsa bina ve ekipmanlar kalemi kullanildigi gibi toplam varliklar (A) da
kullanilmaktadir (Hadlock & Pierce, 5.1920). Bu agiklamalara gore, firma gruplarinin kesitsel
farkliliklar1 asagida verilen model degiskenleri temelinde, y1l ve zaman etkilerini i¢eren sabit

etkiler modeliyle incelenmistir.

(I/A)it = a + 1Qit + B2(CF/A)jr—1 + ;¢ (2)

Bu ve benzeri ekonometrik modeller vasitasiyla, 6zellikleri baglaminda veya donemler
bazinda gruplanan firmalarin nakit akis1 degiskenine ait katsayinin istatistiksel anlamlilig1 veya
katsayinin gruplar arasi biiyiikliigli karsilastirilarak incelenmektedir (Arslan, Florackis &
Ozkan, 2006; Bond, Elston, Mairesse & Mulkay, 2003; Chen & Chen, 2012; Hubbard, 1998;
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Mizen & Vermuelen, 2005). Bu arastirmada, firmalarin sahiplik yapisi ile iliskili firma
Ozellikleri ve yatirim-nakit akisi duyarlilign iligkisi incelenmistir. Bunun igin firmalarda en
biiyiik ortagin 6zel-tiizel kisiligi, bir sirketler grubu olup olmadigi, firmada yabanci ortagin
bulunup bulunmadigi ve firmanin halka agik islem goéren hisselerinin orami ele alinmistir.
Analizde kullanilan firma 6zellikleri ve donemler bazinda olusturulan alt veri setleri dengeli

panel veridir; verilerinde eksiklik bulunan firmalar analize dahil edilmemistir.
IV. AMPIRIK BULGULAR

Borsa Istanbul’da islem goren ve finans sektdrii disindaki firmalarin 2002-2014 yillarna
ait yatirim, piyasa degeri / defter degeri ve nakit akisi verilerinin yillik ortalamalari Figir 1I’de
sunulmustur. Figur incelendiginde, firmalarin zaman igerisinde yarattiklar nakit akiginda bir
diisme gozlenmektedir. Yatirim harcamalar1 2008 krizi doneminde diisiis gostermis, sonrasinda
tekrar artis gostermistir. Piyasa degerlemelerinin ise 2008 krizinde diistiigli fakat sonrasinda
2008 oncesinden daha yiksek seviyelere ulastigi goriilmektedir. 2007 yili sonlarinda ABD’de
ortaya ¢ikan ve diger gelismis iilkeleri de etkileyen finansal krizi bertaraf etmek adina, ABD
Merkez Bankasi (FED) tarafindan, 2008 yilinda parasal genisleme (QE1-QE2-QE3) politikas1
uygulanmigtir. Analizde ele alinan 2008-2014 donemi, kiiresel ¢apta likidite bollugu yaratan bu
para politikas1 uygulama dénemini kapsamaktadir. Diger gelismekte olan iilke ekonomileri gibi
Tiirkiye ekonomisi de 2014’te sonlandirilan FED’in bu para politikasindan 6nemli 6lgiide
etkilenmistir. Bu sebeple 2002-2014 donemi icerisinde 2008-2014 doénemi, parasal
genislemenin finansman olanaklarini artirmasi sebebiyle firmalarin genelinde finansal

kisitlilikta azalmanin beklendigi bir alt donem olarak belirlenmistir.
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Figlr I. Firmalara ait parametrelerin yillik ortalamalarinin toplu gosterimi
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Firmalarin giincel ve gegmis donemdeki sahiplik yapisi bilgileri KAP’ta yer alan “yiizde
5’in iizerinde paya sahip ortaklara iligskin firma beyanlarindan” elde edilmistir. Bu platformdaki
verilerin baslangic1 2007 yilidir. Verinin baslangict dikkate alindiginda, sahiplik yapisina gore
firmalarin gruplandirilmas: temel olarak 2008-2014 veri seti firmalar i¢in uygulanmalidir.
Fakat temel ortaklik yapilarinin ¢ok fazla degismedigi varsayilarak ayni gruplandirma 2002-
2014 veri setine de uygulanabilir. KAP’taki 2007-2014 donemi verileri incelendiginde, veri
setinde yer alan 300 firmanin 19’unda biiyiik ortaga ve/veya biiylik ortagin 6z sermayedeki
payma iligkin kayda deger degisiklik gbzlenmistir. Genel olarak bakildiginda ana ortagin 6z
sermayedeki payinda blylik degisiklik yasanmadigi, esas degisikligin sermayenin el
degistirmesi oldugu sOylenebilir. Tablo I’de ele alinan firmalardaki ana ortak ve ana ortak

payma iligkin gézlemlenen 6nemli degigmeler verilmistir.

Tablo I. Firmalarda ana ortak ve ana ortak payina iliskin 6nemli degismeler

Borsa Mevcut Yapi (Sahiplik Pay1) 2015 Onceki Yap1 (Degisiklik Yilr)
Kodu (Degistiyse Sahiplik Payr)
SODA TURKIYE SISE VE CAM TURKIYE SISE VE CAM
FABRIKALARI A.S. (0.608) FABRIKALARI A.S. (0.70)
PETKM  RREORLNTE OIL OF AZERBAUAN  gahus Sahipligi (2011)
KARKM  OSSIS SINAI YATIRIMLAR HOLDING  Sahis Sahipligi (2013)
AS.
PIMAS — DECEUNINCKNV. ENKA (2014)
AKENR  CEZ A.S. (0.37) AKKOK SAN. YAT.GELISTIRME
A.S. (2007) (0.40)
BIZIM  YILDIZ HOLDING A.S. (0.507) YILDIZ HOLDING A.S. (2011) (0.33)
TUKAS  Sahis Sahipligi (2014) XﬁéAK GIRISIM DANISMANLIGI
OLMIP P, CONTAINER HOLDINGS SPAIN H.0. SABANCI HOLDING A'S. (0.43)
S.L (0.92) (2012)
BAKAB BAKIOGLU HOLDING A.S. (0.61) l(s(ﬁlé%OGLU HOLDING A.S. (2010)
CEMAS  SAS YATIRIMLAR HOLDING AS. EGE KRAFT TORBA SANAYI VE
TICARET A.S. (2012)
DGKLB INTERNATIONAL FURNITUREB.V.  DOGTAS A.S. (2012)
IHEVA  THLAS PAZARLAMA YAT. HOLDING  THLAS PAZARLAMA YAT.
A.S(0.18) HOLDING A.S (0.39)
KLMSN XH;TALFRIO SOLUTIONS SOGUTMA  SENOCAK HOLDING A.S. (2010)
TCELL  TURKCELL HOLDING A.S CUKUROVA HOLDING A.S
TRCAS  O.M.V.(0.95) DOGAN HOLDING (2010) (0.51)
BOSSA  AKKARDAN SAN.VE TIC. AS. %{2.(%8§ABANCI HOLDING A'S.
SASA ERDEMOGLU HOLDING A.S. %{2.001.4%ABANCI HOLDING A'S.
AGYO  Sahis Sahipligi (0.82) T. VAKIFBANK T.A.O. (0.51) (2008)
DURDO LGRINTERNATIONAL SOCIETE YILDIZ HOLDING A.S. (2012 )(0.24)

ANONYME (0.34)
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Buyuk ortagin belirlenmesinde, verilerin temin edildigi dénemde en uzun siire pay
sahibi olan ortagin, donem boyunca esas ortak oldugu varsayilmistir. Esas ortagin 6z
sermayedeki payimin belirlenmesinde, son yil ortaklik payr temel alinmistir. 2008-2014
verisinde yer alan 79 firmanin 5’inde (yiizde 6) esas ortakta degisiklik olmustur. Bu oranin
diisiik olmasi, esas ortaga gore yapilan siniflandirmalarin dogrulugu agisindan olumludur.
KAP’taki veriler incelendiginde 2007-2014 donemi igerisinde herhangi bir zaman araliginda,
veri setinde yer alan 300 firmadan 69°u firma 0z sermayesinin en az yiizde 5’i oraninda en az
bir yabanci firma ortak c¢ektigi gézlenmistir. Veri setindeki firmalar yabanci ortagi bulunan ve
bulunmayan firmalar olarak siniflandirilmistir. Yabanci firmalarin yatirim yapacagi yerli
firmay1 secerken titiz davranacagi ve firmaya ait 6zelliklerin yatirim dncesi donemde de belirli
olgiide korunmus olmasinin istenebilecegi diisiiniilebilir. Bu durumda 2007-2014 déneminde
yabanci yatirnm c¢eken firmalarin, 2007 6ncesi donemde de temel firma karakteristiklerini
tagidig1 varsayimi yanlis olmayacaktir. Bu sebeple ayni gruplandirma 2002-2014 veri setine de

uygulanabilir.

Veri setindeki firmalarin hisse senetlerinin Borsa Istanbul’da islem goren kismina dair
veriler MKK’dan elde edilmistir. 2010 ve 2014 yili aralik ay1 serbest dolagimdaki hisse
senetlerinin toplam hisse senetlerine orani verisi KAP’tan elde edilen 2007 baslangigh veri ile
tamamlanmis, bu verilerin ortalamasi 2007-2014 déneminin ortalamasi1 olarak kabul edilmistir.
Veri setindeki tiim firmalarin ortalama halka agiklik oran1 yiizde 31.32°dir. Borsa Istanbul’da
islem goren firmalarin halka agiklik orani histogrami Figlr 11’de sunulmustur. Goriilecegi gibi,
firmalarin halka agiklik oranlar diisiik olmakla birlikte, firmalardan 6nemli bir kisminin halka

aciklik oran1 yilizde 30’un altindadir.
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Figir 11. Borsa Istanbul’da islem géren firmalarin halka aciklik orani histogrami
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Borsa Istanbul’da islem goren hisse senetlerin toplam hisse senetlerine oran1 2007-2014
donemi ortalamasi yukarida belirtildigi gibi hesaplanmistir. Donem ortalamasi ile 2014 yili
verileri karsilastirilarak donem ortalamasi ile son yil verisi farki T testi ile sinanmigtir. 293
gozlem (firma) i¢in ortalama olarak 0,0068 yani yaklasik ylizde 1 oraninda pozitif bir fark
vardir. Veri setindeki firmalarin halka agiklik oraninda diisiik oranda bir artis yasanmistir ve bu
fark ylizde 5 anlam diizeyinde sifirdan farkli oldugu reddedilemez. Bu durumda halka agiklik
oranlarindaki degisimin ihmal edilebilir oldugu sdylenebilir. 2007-2014 arasindaki 8 yillik
donemde dolasimdaki hisse senetleri orani ortalamasi ile en son y1l oranin ortalamasi arasinda
anlaml fark bulunmadig1 kabul edilirse, 2007 dénemi oncesindeki 5 yillik donemde de veri
setindeki firmalarin ilgili oraninda degisiklik olmadig1 varsayilabilir. Bu durumda 2007-2014
doneminden elde edilen halka agiklik verisi 2002-2014 dOnemi igin de kullanilabilir oldugu

distinilmustr.

Firmalarin bir sirketler grubunda yer almasina, yabanci ortagi olmasina, halka agiklik
orani genel ortalamasindan daha az veya daha c¢ok halka agiklik oranina sahip olmasina ve
firmanin ana ortaginin sahis sahipliginde olmamasina gore yapilan gruplandirmalar ile tim
firmalardan olusturulan alt veri setlerine ait betimleyici istatistikler Tablo 1I’de sunulmustur.
Tablo II’de tiim firmalarin dikkate alindiginda 2002-2014 donemine gore, 2008-2014
déneminde nakit akislarinin ortalamalar1 daha diistiktiir. Buna karsilik, piyasa degerlemelerinin
ortalamalar1 2008-2014 doneminde daha yiiksektir. Yatirimlarda ise belirgin bir farklilik
gozilkkmemektedir. Bir sirketler grubu biinyesinde yer alan firmalarin nakit akislarmin
ortalamalari, sirketler gurubuna dahil olmayan firmalara goére diisiik oldugu gozlenebilir.
Sirketler grubu iliskisi olan firmalarin ve yabanci ortaga sahip firmalarin piyasa degerlemeleri
diger firmalara gore belirgin bir sekilde daha yiiksektir. Halka agiklik oran1 daha diisiik olan
firmalar digerlerine gore belirgin 6lgiide daha yiiksek piyasa degerlemesine sahiptir. Biitiin
firma gruplarinda 2008-2014 alt donemi i¢in nakit akist ortalamalar1 2002-2014 dénemine gore
daha diisiik, piyasa degerlemeleri ise daha yiiksektir. Bu sonug, Tablo I’in yorumunu

desteklemektedir.
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Tablo Il. Dénemlere ve 6zelliklere gore gruplanmis firmalarin betimleyici istatistikleri

60

2002-2014° 2008-2014
Tum Esas Ortagi Tiizel Kisi Tim Esas Ortag: Tiizel Kisi
Firmalar Olan Firmalar Firmalar Olan Firmalar
Nakit Akist 0.157 (0.158 0.135 0.137
Nakit Akist (0.054) (0.070) (0.074) (0.077)
Q Genel Ort. 1.612 1.672 1.995 2.100
Q (Std. Sap.”) (1.313) (1.387) (1.844) (1.926)
Yatirimlar Genel 0.058 0.058 0.054 0.054
Yatirimlar (Std. (0.023) (0,023) (0.036) (0.036)
Holding liskisi Holding iliskisi
Yok Var Yok Var
Nakit Akist 0.164 0.149 0.142 0.127
Nakit Akist (0.055) (0.055) (0.082) (0.064)
Q Genel Ort. 1.359 1.919 1.878 2.128
Q (Std. Sap.”) (1.256) (1.805) (1.428) (2.238)
Yatirimlar Genel 0.0578 0.059 0.057 0.051
Yatirimlar (Std. (0.022) (0.025) (0.037) (0.034)
Yabanci Ortak (>%5) Yabanci Ortak (>%5)
Yok Var Yok Var
Nakit Akist 0.159 0.156 0.134 0.138
Nakit Akist (0.049) (0.061) (0.072) (0.078)
Q Genel Ort. 1.317 2.006 1.521 2.728
Q (Std. Sap.”) (0.494) (1.882) (0.819) (2.622)
Yatirimlar Genel 0.057 0.059 0.0537 0.056
Yatirimlar (Std. (0.022) (0.026) (0.036) (0.036)
Halka Ac¢iklik Orani Halka Agiklik Orani
Diisiik Yiksek Diisiik Yiksek
Nakit Akist 0.157 0.157 0.135 0.135
Nakit Akig1 (0.058) (0.051) (0.077) (0.072)
Q Genel Ort. 1.989 1.236 2.454 1.524
Q (Std. Sap.”) (1.733) (0.484) (2.374) (0.862)
Yatirimlar Genel 0.056 0.060 0.048 0.061
Yatirimlar (Std. (0.024) (0.023) (0.028) (0.062)

’Genel ortalama ’’Birimler arasi standart sapma

Firma 6zelliklerine gore olusturulan veri setlerinde yatirimlarin nakit akisina ve q

degerine duyarliligi incelenmistir. Yukarida belirtilen veri setlerine ek olarak 2008-2010

donemi icin de ilgili duyarliliklar arastirma denklemiyle incelenmis fakat regresyon ¢iktilarinda

modeller bir biitiin olarak anlamli olmadig1 ve bu modellerin agiklayicilik katsayis1 R? sifira

yakin oldugu i¢in raporlanmamuistir. Raporlanan model belirlenirken 2002-2014 tim firmalar

veri setinde birim ve zaman etkileri stnanmis ve her ikisine de rastlanmistir. Hem birim i¢i hem

de birimler arasi degisen varyans so6z konusu iken birimler arasi oto korelasyon

bulunmamaktadir. Bu sebeple model direngli standart hatalar ile hesaplanmistir. Kesitsel

farkliliklar1 incelemek iizere ¢oklu model yapisi1 kullanildigr i¢in, her veri seti i¢in 2002-2014

modeli iizerinde test edilen model uygulanmistir. Analizin ¢iktilar1 Tablo III’te sunulmaktadir.
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Tablo Ill. Donemlere ve 6zelliklere gore gruplanmis firmalarin model ¢iktilari

2002-2014° 2008-2014
Tum Firmalar Esas Ortagi Tiizel Tum Firmalar Esas Ortagi Tiizel
Kisi Olan Firmalar Kisi Olan Firmalar
Q 0.226™ 0.284™" 0.320™" 0.283™"
(0.104) 0.101 (0.104) 0.104
Nakit Akist 0.155" 0.142" -0.022 .0180
(0.0797) 0.072 (0.081) 0.086
Gozlemler 504 432 474 420
R? 0.123 0.142 0.156 0.161
F 8.548 7.30 8.469 8.00
Holding iliskisi Holding iliskisi
Yok Var Yok Var
Q 0.0903 0.381™ 0.450"™" 0.275"
(0.144) (0.171) (0.154) (0.146)
Nakit Akist 0.212" 0.0470 0.00379 0.011
(0.107) (0.125) (0.129) (0.099)
Gozlemler 276 228 252 222
R? 0.119 0.173 0.197 0.121
F 12.36 7.116 10.00 3.766
Yabanci Ortak (>%5) Yabanci Ortak (>%5)
Yok Var Yok Var
Q 0.171 0.369™ 0.425™ 0.251
(0.155) (0.135) (0.163) (0.152)
Nakit Akist 0.104 0.188" -0.097 0.0577
(0.123) (0.093) (0.116) (0.118)
Gozlemler 288 216 288 186
R? 0.129 0.181 0.150 0.171
F 8.148 13.89 5.833 3.346
Halka Ac¢iklik Orani Halka Ac¢iklik Orani
Diisiik Yiksek Diisiik Yiksek
Q 0.194 0.294" 0.221" 0.364"
(0.125) (0.160) (0.117) (0.203)
Nakit Akis1 0.134 0.140 0.069 -0.080
(0.106) (0.119) (0.109) (0.112)
Gozlemler 252 252 240 234
R? 0.123 0.206 0.232 0.109
F 9.310 7.969 7.575 2.605
Winsorize orani %5 Parantez i¢i Standart Hatalar
“p<0.1,"p<0.05 " p<0.01 ’Sabit Sahiplik Yapis1 Varsayimi

Analizin y1l bazinda en kapsamli verisi olan 2002-2014 déneminde firmalarin nakit akis1
degiskeni ve q degiskeni anlamhidir. q katsayisi, nakit akisi katsayisindan daha etkili
gozikkmektedir, fakat nakit akiginin etkisi géz ardi edilemeyecek orandadir. 2008-2014
doneminde R? daha yiiksek, model daha aciklayicidir. Q degiskeni katsayr olarak etkisini
arttirmistir ve alfa yilizde 1 diizeyinde anlamlidir. Nakit akislar1 ise anlamsiz ve sifira yakin
negatiftir. Bu donemde finansal piyasalar acisindan parasal genislemelerin etkisinin goriildiigi
ve finansman maliyetlerinin diistiigli dikkate alinirsa, “finansman zorlugunun olmadig:
donemde nakit akislarinin etkisinin goriilmedigi” sdylenebilir. Her iki donemde de, firmalardan
esas ortagin Ozel kisi oldugu firmalar, yani sahis firmalar1 ¢ikarildiginda tiim firmalar bazinda

elde edilen sonuglar degismemektedir.
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2002-2014 donemi veri setindeki firmalardan holding biinyesinde olmayanlar nakit akisi
duyarliligr gostermekte iken, holding bunyesindeki firmalar g degiskenine duyarlilik gosterdigi
gorulmektedir. 2008-2014 donemi veri setindeki firmalarda, diger kiyaslamalarda da goriilecegi
gibi her iki grupta da q duyarlilig1 belirgin iken nakit akis1 duyarliligi gézlenmemektedir. En az
yiizde bes oraninda yabanci ortaga sahip firmalar 2008-2014 déneminde q degiskenine de nakit
akis1 degiskenine de duyarlilik gostermemektedir. 2002-2014 doneminde ise istatistiksel olarak
anlamli nakit akis1 ve q degiskeni duyarliligi gbzlenmektedir. Yabanci ortaga gore yapilan
siniflandirmadan elde dilen bulgularin ¢ok net olmadig1 sOylenilebilir. Yabanci ortagi olan ve
olmayan firmalar arasindaki ayrismay1 daha net ortaya koyabilmek adina firma gruplandirmasi
yabanc1 ortaklik payi en az yilizde 10 olan firmalarla tekrar yapilmigtir. Fakat bu analizden elde
edilen bulgular yiizde 5 kriteri ile elde edilenlerden belirgin bir farklilik gostermedigi icin
raporlanmamigtir. 2002-2014 dénemi i¢in halka agiklik orani yiiksek firmalar q duyarlilig
gostermektedir. 2008-2014 doneminde piyasa degerlemelerinin yiiksekliginin yarattigi etki
biitiin gruplamali analiz bulgularinda yiiksek g duyarlilig1 ile gozlenmektedir.

V. TARTISMA

2002-2014 donemi igin, sirketler grubuna dahil firmalar q degiskenine duyarlilik
gosterirken, bir sirketler grubuna dahil olmayan firmalar nakit akis1 duyarliligi géstermektedir.
Bu bulgu, yatirim-nakit akis1 duyarliliginin sirketler grubuna dahil olan firmalarda daha diisiik
oldugunu gozlemleyen Hoshi vd. (1991), Schaller (1993) ve Shin ve Park’in (1998) ¢aligsmalari
ile ayn1 yondedir. 2002-2014 donemini igeren veri setinden elde edilen bulgu, Arslan vd. (2006)
ve Cetenak ve Vural (2015)’in Tiirk firmalarinda holding iliskisi bulunmayan firmalarda
yatirim-nakit akis1 duyarliligi raporlayan ¢alismalari ile benzerlik géstermektedir. Bir firmanin
sirketler grubu ile iligkisi olmasi, yatirnm-nakit akisi duyarliligiyla dlgiilen finansal kisitlilig
azaltarak, yatirnm diizeyini kendi iirettigi nakit akislarindan bagimsiz olarak belirlemelerini
saglamaktadir. 2008-2014 ddneminde, bir sirketler grubuna dahil olmayan firmalar, sirketler
grubu iligkisi olan firmalar ile benzer olarak, nakit akis1 duyarlilig1 gostermemis, yalnizca q
degiskenine duyarlilik gostermistir. Tiim firmalar1 igeren veri seti i¢in de, bu donemde nakit
akis1 duyarliliklarinin kayboldugu ve piyasa degerlemelerine bagl q degiskeni etkisinin arttig1
gozlenmektedir. Analiz bulgulari, 2008-2014 déneminde kiiresel para politikalarinin etkisiyle
dissal finansman imkanlarindaki artigin, firmalarin yatirnmlarinda igsel finansman imkanlarina

olan bagimliliklarini azalttigin1 géstermektedir.
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Beck vd. (2006), Sasidharan vd. (2015) ve Cetenak ve Vural (2015) incelemelerinde
yabanci ortaga sahip olmanin finansal kisitlar1 ve yatirim-nakit akisi duyarliligini azalttigini
raporlamiglardir. 2008-2014 déneminde ve daha genel 2002-2014 doneminde yabanci ortak
iligkisi ile yatirim-nakit akisi duyarliligi arasinda, bahsedilen c¢alismalardaki gibi bir iligki
gozlenmemistir. Arastirmanin bulgularina gore yabanci ortaklik ile yatirinmlarin nakit akisi
duyarliliklar1 arasinda belirgin ve tutarli bir iliski yoktur. Bu bulgu, yizde 5- 10 oraninda
yabanci ortagin finansman olanaklarinda bir fayda saglamadigi ve ortak olduklari Tirk
firmalarina finansal kisitliligi azaltacak digsal finansman avantajlar1 getirmedigi yoniinde
yorumlanabilir. ~ Sahis sahipliginin firmalarin yatirnm-nakit akisi duyarhiliklarina etki
edebilecegini (Pindado vd. 2011) dikkate alarak, tiim firmalar ile sahis sahipligindeki firmalarin
disinda kalan firmalarin nakit akist duyarliliklart karsilagtirilmis ve belirgin bir fark

gbzlenmemistir.

2002-2014 doneminde halka agiklik orami ortalama degerden daha yiiksek olan
firmalarda q degiskeni yatirimlar1 agiklamakta daha basarilidir. Borsa Istanbul firmalarinda
halka ac¢iklik oranlarinin diisiik oldugu gozlenmistir. Halka aciklik oraninin diisiik olmasi,
firmanin s1g bir piyasada fiyatlanmasina sebep olarak, piyasa fiyatini1 barindiran q degerinin
piyasadaki temel degerlemeyi ve dolayisiyla yatirim firsatlarin1 dogru bir sekilde yansitmasini
engelleyebilir. Halka a¢iklik oranlar1 diisiik olan firmalarin betimleyici istatistiklerinde, bu
firmalarin piyasa degerlerinin ayni alt donemdeki diger tiim firma gruplandirmalarinda gore
daha yuksek oldugu gozlenmistir. Halka agiklik orani oldukga diisiik olan firmalarda piyasa
degerlemeleri manipuilatif islemlere agiktir. Piyasa degerlemelerinin firmanin varliklari ve
yatirim firsatlarin1 dogru yansitmamasi halinde q degiskeni yatirim-nakit akisi duyarliliklarinin
kontroliinde yanli sonuglar verebilir (Bond & Cummins, 2001; Erickson & Withed, 2000;
Gilchrist & Himmelberg, 1995). Hisse senetleri daha yiiksek hacimle islem géren ve hisse
senedi fiyat1 daha az oynaklik gosteren firmalarin piyasa fiyatlar1 temel degerlemeleri daha
dogru yansitacagi varsayimiyla islem hacmi, fiyat oynaklig1 ve halka agiklik oranina gore ¢ ve
nakit akisi duyarhiliklarini inceleyen potansiyel bir ¢alisma, q degerindeki olasi fiyatlama

hatalarinin yatirnm-nakit akis1 duyarliligina etkisini agiklamakta katki saglayacaktir.

V1. SONUC
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Sermaye piyasasinin etkin olmamasindan kaynaklan finansman hiyerarsisi sebebiyle
digsal finansman imkani, hem yiliksek maliyet hem de miktar sinirlamasi olarak yatirim
firsatlarin1 degerlendirmekten alikoyacak diizeyde olabilir. Finansman hiyerarsisi etkisine
maruz kalan firmalarda yatirim diizeyi, nakit akislarindan etkilenmektedir. Arastirmanin 2002-
2014 dénemi icin tiim firma verisine dayali olarak yapilan analizde, Tiirk firmalari i¢in yatirim-
nakit akist duyarliligr gézlenmistir. Tiirk firmalarinin geneli i¢in, yatirimlarin finansmaninda
icsel fonlar digsal fonlara tercih edilmektedir. Firmalarin sahis sahipliginde olmamasi bu

sonucu degistirmemektedir.

2008-2014 doneminde piyasa degerlemesine baglhh q degiskeni duyarlilig,
gruplandirmali incelemelerin tiimiinde baskindir ve yatirim-nakit akisi duyarliliklarini
gl6lgelemektedir. 2008-2014 donemi, firma piyasa degerlerinin ge¢gmis doneme gore yiiksek
oldugu ve dissal finansman imkanlarinin firmalar1 yatirimlarinda nakit akiglarina mecbur
kilmayacak bollukta oldugu bir déonemdir. Donemin &zelliginin, bu bulguya sebep oldugu
diistiniilmektedir. Ana ortagi bir holding olan firmalarda yatirimlarin nakit akislarina duyarlilig
azalmaktadir. En az ylizde bes oraninda yabanci ortagi olan firmalarin, yabanci ortagi olmayan
firmalardan yatirnm-nakit akist duyarliligi agisindan farklarinin olmadigi goézlenmistir. Bu
bulgulara gore sirketler grubunun sagladigi i¢sel sermaye piyasasi finansal kisitliligi azaltirken,

yabanci ortagin firmaya istiraki digsal finansman konusunda bir avantaj yaratmamaktadir.

Borsada islem goren hisselerin orani ortalamanin {izerinde olan firmalarda q Yatirim
Modeline uygun olarak q degiskenine duyarlilik gozlenmektedir. Bu tiir bir kiyaslamanin nakit
akist duyarhiliklarn acisindan agiklayict olmadigl goriilmiistiir. Analizde ele alinan firmalarda
halka aciklik oranlarinin diisiik oldugu gézlenmistir. Buna gore, halka aciklik oranina goére
yapilan gruplandirmanin, firmalarin sahiplik yogunluklar1 arasindaki farki ortaya koyacagi
siiphelidir. Bu gruplandirmayla elde edilen bulgularin, hisse senetlerine yonelik piyasanin
derinligi ve hisse senetlerinin dogru fiyatlanmasma iligskili olmasi daha mumkin
goziikmektedir. Halka agiklik orani diisiik firmalara ait yatirnmlarin piyasa degerlemeleriyle
aciklanamamasi, piyasa sigligi ve olast manipulatif fiyatlamalarin firmaya ait yatirim
firsatlarin1 dogru olarak yansitmadigimin bir goOstergesi olarak ele alinmasi gerektigi

diistiniilmektedir.
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69 Bankalarin Finansal Performanslarinin TOPSIS Yontemiyle Degerlendirilmesi

|. GIRIS

Ulkelerin finansal sektérii igerisinde biiyiik bir paya sahip olan bankacilik sektérii her iilke
icin 6nemli bir yere sahiptir. Bankacilik sektorii iilke ekonomisindeki tiim unsurlar i¢in hayati
onem tasimaktadir. Ekonomik sistem igerisinde yer alan kreditérden tasarruf sahiplerine kadar tim
katilimcilar etkileyebilecek bir unsurdur. Bu nedenle bankalarin performans degerlendirmeleri ve

bunlarin sonuglart da o denli 6neme sahiptir.

Bankalar, finansal piyasalar ve ekonomik sistem i¢in 6nemli olan unsurlardir. Zamanla bu
kuruluglar ister istemez sistemin dogrudan ya da dolayli olarak ydnlendiricisi haline
gelmektedirler. Bankalarin performanslarinin degerlendirilmesi, kreditorler, yatirimcilar ve hisse
senedi sahipleri agisindan bankalarin piyasadaki rekabet durumlarini belirlemede énemli bir yer

tutar. Bu durum sektoriin gelisebilmesi i¢in de kritik bir 6neme sahiptir.

Gelismekte olan piyasalarda isletmelerin finansal veri iiretmeleri ve bunlar1 gelistirmeleri
de son derece 6nemlidir (Poroy Arsoy, Bora ve Karabiyik, 2014: 2). Firmalarin farkli indikatorlerle
kendi performans ve risklerini de ilgililere gostermeleri de piyasa agisindan ve yatirimeilar

acisindan dikkate alinan hususlardir (Parlak ve ilhan, 2016: 2).

Bu calismada Kirgizistan bankacilik sektoriinde faaliyet gosteren ticari bankalarin
performanslar1 finansal agidan ele alinmistir. Analiz kapsaminda ¢ok kriterli karar verme
tekniklerinden biri olan TOPSIS (Technique for Order Preference by Similarity to Ideal Solution)
yontemi kullanilmistir. Calismanin ikinci kisminda analiz yontemi hakkinda genel bilgi
aktarilmistir. Analizden elde edilen sonuglart {igiinci kisimda yansitilarak, banka

performanslariyla ilgili agiklamalar sonu¢ kisminda verilmistir.

Literatlr incelendiginde bankacilik performansi degerlendirilmesinde rasyo analizleri,
parametrik ve parametrik olmayan yontemler ve c¢ok kriterli karar verme teknikleri
kullanilmaktadir. Bu kapsamda cok kriterli karar verme yaklasimina bakilacak olursa, 1970’li
yillarda ilk ¢aligma alani olarak yoneylem arastirmasi alaninda kullanildig1 goriilmektedir. Daha
sonralari ise karar teorisi alanlarinda kullanilmaya baglamistir. Bu asamalardan sonra ¢ok kriterli
karar verme tekniklerinin finansal analiz alanlarinda da kullanildig:1 gorilmektedir (Conkar ve
digerleri, 2011: 94).
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Khodam Abbasi, Hemmati ve Abdolshah’m (2008) yaptiklar1 calismada Iran Refah
Bankasinda finansal hizmet kalitesini 6l¢gmiislerdir. Yazarlar ¢alismalarinda, “Calismada hizmet
kalitesinin durumunu” belirlemek igin TOPSIS yonteminden faydalanmislardir. Elde edilen
sonuclara gore bankada agilan mevduat hesaplar1 arasinda cari hesabin en karli hesap oldugunu,

ikinci sirada ise alt1 aylik vadeli mevduat hesabinin karli oldugunu tespit etmislerdir (Khodam

Abbasi ve digerleri, 2008: 1-9).

Yalgin Se¢me, Bayrakdaroglu ve Kahraman (2009) yaptiklar1 ¢alismada Tiirkiye’deki
bankacilik sektoriinde en biiyiik olan bes bankanin performansini, finansal ve finansal olmayan
parametrelere (miisteri memnuniyeti, hizmet kalitesi gibi) gore Fuzzy ¢oklu karar verme teknikleri
yardimiyla degerlendirmeye calismislardir. Onerilen modelde Fuzzy Analitik Hiyerarsi Siireci ve
TOPSIS yontemleri birlikte entegre edilmistir. Kriterlerin agirliklandirmast Fuzzy AHP ile
yapildiktan sonra TOPSIS yontemiyle bankalar decerelendirilmistir. Elde edilen sonuglara gore
finansal performansin yanisira, finansal olmayan performansin da dikkate alinmasi 6nerilmektedir.
Finansal performans kriterlerinin yanisira, finansal olmayan performans kriterlerinden miisteri
memnuniyeti, servis kalitesi gibi kriterler de degerlendirmeye dahil edilmistir. Fakat ¢alismadan

elde edilen sonuglara gore, finansal olmayan kriterler siibjektifligi beraberinde getirmistir.

Kose ve Biilbiil (2009) yaptiklar1 calismada, 2008 kiiresel kriz siirecinde Tiirk Bankacilik
Sektoriiniin finansal performansin1 TOPSIS yontemini kullanarak 6lgmiislerdir. Caligmanin veri
taban1 Tiirkiye’de faaliyet goOsteren 13 adet mevduat bankasi ile 16 adet yabanci banka
olusturmakta ve onlara ait finansal oranlar kullanilarak ilgili donem itibariyle bankalarin

derecelendirmeleri yapilmistir.

Demireli (2010) yapmis oldugu ¢alismada Tiirkiye’de faaliyet gosteren kamu bankalarinin
performanslarint TOPSIS metodunu kullanarak test etmeyi denemistir. Hedeflenen amacin
gerceklestirilebilmesi i¢in yazinda en siklikla kullanilan kriterlerden faydalanilarak bu kriterlere
esit agirliklar vermis ve performans puanlari elde etmistir. Calisma sonucunda kamu sermayeli
bankalarinin yerel ve global finansal krizlerden etkilendigi, performans puanlarinin yurtdisi
verilerine gore siirekli dalgalanmalar gosterdigi, bankacilik sektdriinde dnemli bir iyilesmenin

kaydedilemedigi saptanmistir.

Dinger ve Gorener (2011) yaptiklar1 saha ¢alismasinda Tiirkiye’de ¢alismalarini siirdiiren

bankalar1 kamu bankalari, 6zel bankalar ve yabanci sermayeli bankalar seklinde bir kiimeleme
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yaparak analiz yapmislardir. Bunlarin performanslarinin testine iligkin degerlendirme 6lg¢iitlerinin
agirhiklandirilmasi, Analitik Hiyerarsi Siireci (AHP) yardimiyla hesaplanmistir. Sonraki adimda
VIKOR ve TOPSIS tekniklerini kullanarak ilgili birimlerin faaliyetleri degerlendirilmistir. Firma
performansinin test Olgiitlerinin degerlendirmesinde AHP yoOnteminin, ikame unsurlarin test
edilmesinde ise VIKOR ve TOPSIS metotlarinin tercih edildigi sisteme gore, kullanilan tiim
tekniklerde dis sermayeli bankalarin baska gruplara kiyasla daha iyi bir performans gosterdigi

ifade edilmistir.

Prihatni ve Zakaria (2011) yaptiklar1 calismada Endonezya’da faaliyet gosteren ve Menkul
Kiymetler Borsasinda islem goren bankalar iizerine arastirma yapmiglardir. Calismada bankalarin
yasadiklar1 sikintilarin hisse senedi fiyatlarin1 olumsuz yonde etkiledigini tespit etmislerdir.
Yaptiklar: ¢alismada Menkul Kiymet Borsasinda kote olmus bankalarin 2004-2008 dénemlerine
ait verileri kullanmiglardir. Calismadan elde edilen sonuglara gore bankalarin hali hazirda ¢esitli
sikintilar yasadiklari, fakat halen hizmet vermeye devam ettikleri goriilmiistiir. Ayrica ¢alismadan

elde edilen verilere gore Z-Skor degerleri bankalarin hisse senedi fiyatlarini etkilememistir.

Azimi ve digerleri (2011) yaptiklar1 ¢aligmada, iran’da faaliyet gdsteren bankalarin
Miisteri Iliskiler birimlerini incelemislerdir. Bu ¢alismada miisteri memnuniyetinin banka
performansini etkileyip etkilemedigi ol¢tilmiistiir. Calismada kriterlerin belirlenmesinde Bulanik
AHP teknigi kullanilmis, bankalarin performansi TOPSIS yontemi ile siralanmistir. Calismadan
elde edilen sonuglara gore Miisteri Iliskiler birimine yatirim yapan bankalarin performansinda

olumlu bir durum goézlenmistir.

Yayar ve Baykara (2012) yapmis olduklar1 calismada, Tirkiye Cumbhuriyeti’'nde
caligmalarini siirdiiren katilim bankalarinin 2005-2011 faaliyet donemleri i¢erisindeki durumlarini
etkinlik ve verimliliklerini TOPSIS teknigini kullanarak olgiilmeye c¢alismislardir. Yapilan
caligmadan elde edilen arastirma sononuglarinin ifadesi dogrultusunda; Albaraka Tiirk Katilim
Bankas1 birinci sirada etkin, Bank Asya Katilim Bankasi birinci sirada verimli katilim bankasi
olarak ifade edilmistir. Kuveyt Tiirk Katilim Bankasinin yatirimcilarina 6nerdigi yatirim
araclarinin portfoylemesiyle dogrusal olarak etkinlik ve verimliliginde dikkate deger bir artis

sagladig ifade edilmistir.
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Cheng, Gong ve Zhang (2012) yaptiklar1 ¢alismalarinda firmalarin miisterilerinin degerini
belirlemeye calismiglardir. Calismada Bulanik Analitik Hiyerarsi Siireci, kriterlerin agirliklarinin
belirlenmesi icin kullanilmis ve daha sonra TOPSIS yontemi ile miisteri degerleri siralanmistir.
(Calisma sonucunda elde edilen verilere gore olusturulan model, sistematik miisterileri belirlemek
icin kullanilabilmis ve etkin bir Miisteri iliskileri Yonetimi (CRM) kurulmasma yardimci

olmustur.

Saldanli ve Sirma (2014) yaptiklar1 ¢alismada firmalarda karar alanlarin, karar alma
asamasinda ellerinde bulunan yiiklii miktardaki finansal datanin sistematize edilerek diizenli ve
kullanilabilir bilgi halinde sunulmasinda, ¢ok kriterli karar alma metotlarindan TOPSIS tekniginin
kullanilip kullanilamayacagi durumunu aragtirmiglardir. Yontemin finansal olarak anlamli olup
olmadigini analiz yapabilmek birbirinden farkli iki uygulama iizerinde test edilmistir. Yapilan ilk
uygulamada, BIST-100"de kotasyon saglamis Imalat Sanayii firmalarinin mali tablolarindan elde
edilmis mali bilgiler kullanilmis, ortaya ¢ikan TOPSIS degerleri, firmalarin faaliyet gosterdikleri
piyasadaki fiili performanslari ile kiyaslanmistir. Sonraki adimda, metodun ayni ¢alisma alaninda
faaliyet gdsteren firmalardaki etkisinin analiz edilebilmesi amaciyla Borsa Istanbul’a kote olmus
bankalarin finansal bilgileriyle degerlendirilmek istenmistir. Elde edilen degerlerin mali basari

indikasyonlar1 ile benzer sonuglar verip vermemesi adina ¢alismada degerlendirmeler yapilmistir.

Aliakbarzadeh ve Tabriz (2014) yaptiklar1 ¢galismalarinda 2013-2014 yillar1 arasinda Tose
Asr Shomal adli faizsiz kredi fonunun piyasadaki performansini 6lgmiislerdir. Finansal verilerle
TOPSIS analizi yapildiktan sonra fonun performansi mevcut 13 subesine yapilan anket uygulamast
ile devam ettirilmistir. Anket uygulamasinda finansal ve finansal olmayan veriler lzerinde
durulmustur. Caligmada anketlerle birlikte Bulanik Analitik Hiyerarsi Siireci ile TOPSIS
metodlarini birlikte kullanmislardir. Calismadan elde edilen sonuglara gore finansal kriterlerin
finansal olmayan kriterlere gore daha Onemli oldugu, finansal ve finansal olmayan kriterlerin

birlikte sentezlenmesi ile ortaya konulmustur.

Mandic ve digerleri (2014) yaptiklar1 caligmada Sirbistan bankacilik sektoriini
incelemislerdir. Caligmalarinda 2005-2010 yillar1 arasinda Sirbistan bankacilik sektoriinde faaliyet
gosteren  bankalar1  degerlendirmislerdir.  Calismanin  birinci  agamasinda  kriterlerin
agirliklandirilmasi i¢in Fuzzy AHP kullanilmis, ikinci asamasinda bankalarin performans

siralamast TOPSIS yontemi ile gerseklestirilmistir. Analizde finansal Kkriterler olarak sermaye,
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portfoy degerleri, kaynaklar, likit aktifleri, nakit kiymetler, net faiz geliri, esas faaliyet net geliri,
vergi oncesi kar degiskenleri ele alinmistir. Calismadan elde edilen sonuglara gore, Banca Intesa

bankasi en iyi performansi gosteren banka olmustur.

Behbamzadeh, Alaghebandha ve Azizi (2015) yaptiklari calismada Iran’da faaliyet
gosteren kamu bankalarmm ve Islami bankalarin  hizmet kalite performanslarini
degerlendirmislerdir. Calismada Bulanik TOPSIS yontemi ile birlikte FAHP (Bulanik Analitik
Hiyerarsi Siireci) teknigi kullanilmigtir. Calismada banka miisterilerine bankalarin hizmet kalitesi
ile ilgili sorular anket uygulamasi ile yonlendirilmistir. Elde edilen verilerle bankalarin servis

kalitesi yoniinden siralamasi yapilmistir.
Il. YONTEM

Arastirmada Kirgizistan’daki ticari bankalarin finansal performanslarini 6lgebilmek igin

cok kriterli karar verme tekniklerinden TOPSIS ydntemi ele alinmistir.
I1.1. TOPSIS Metodu

Yoon ve Hwang tarafindan 1981 yilinda gelistirilmis olan TOPSIS degerlendirme
metodunun esasinda en fazla istenen segenegin pozitif optimum sonuca en yakin uzaklikta olan,
es zamanl olarak da negatif optimum ¢6zlime en uzak noktada olan segenek oldugu fikri ile

hareket etmektedir.

TOPSIS yontemi her sektorde kullanilabilen ve karar vermeyi kolaylastiran bir yontemdir
(Ozkan, 2007: 124). Cok 6lciitlii karar alma metotlar1 icerisinde siklikla kullanilan yéntemlerden
biri olan TOPSIS yontemi, kriter sayisinin fazla olmasi ve karar verme noktasinda ¢ok sayida
katilime1r bulunmasi durumunda degerlendirmeye dayali uygulamada oldukga basarili bir
yontemdir. TOPSIS, Yoon ve Hwang’in (1981) yaptiklar1 ¢alismalarin sonucunda ¢ok olgiitlii
karar alma yontemi olarak Ongdriilmiistiir. Teknigin esasi, pozitif-en uygun secenege en yakin
uzaklik ve negatif-en uygun secenege en uzak noktadaki segcenegi tercih etme lizerine kurulmustur.
Pozitif en uygun ¢oziim (PIS), katkinin maksimum noktada oldugu, giderlerin ya da fedakarliklarin
ise en az seviyede oldugu ¢6ziim noktasi iken, Negatif en uygun ¢oziim (NIS) ise katkinin
minimum noktada, fedakarliklarin ise maksimum noktada ifade edildigi ¢6ziim noktas1 olarak

soylenmektedir (Ergil ve Akel, 2010: 104).
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Teknikte tercih edilen en siibjektif ve elestiri alan kriter standardi faktor
degerlendirmeleridir. Bu yontemin kabul edilen yaygin avantajlari ise; sade ve anlasilabilir olmast,
defalarca test edilerek kendisini ispatlamis bir hesap aktivitesine sahip olmasi ve kolay cebirsel
formiilden yola ¢ikarak s6z konusu tiim seceneklerin goreceli etkinliklerinin degerlendirilmesi i¢in

olanak vermesidir (Yeh, 2002).

TOPSIS metodu (Yoon ve Hwang, 1981), alti basamakla sonuca ulasmay1 éngéren bir
algoritma sunmaktadir. Bu ¢oziim siireci, Ustasiileyman (2009), Ozer, Oztiirk ve Kaya (2010),
Kaya ve Giilhan (2010), Demireli (2010), Karimi, Yusop ve Law (2010), Supgciller ve Capraz
(2011), Tunca, Aksoy, Biilbiil ve Omiirbek (2015) calismalarinda ayrintili bir bicimde

anlatilmistir.

Basamak 1: Karar Matrisi Nasil Hesaplanir?

Karar matrisini olusturan yatay kolonlarda stiinliikleri ifade edilen karar noktalari, dikey
kolonlarinda ise karar almak i¢in ihtiya¢ duyulan degerlendirme kriterleri bulunur. A matrisi
(Standart Matris) ilgili ekonomik karar1 alacak yatirimci ya da analizci vasitasiyla ortaya konulan

baslangi¢ matrisidir (Yiicel ve Ulutas, 2009: 331). Karar matrisi asagidaki gibi gosterilir:

a,;, 4, ..
aZl a‘22 a2n
A = 1)
_aml am2 amn n

m karar noktasi sayisini, n degerlendirme faktorii sayisini veren A; matrisi ilk olarak olusturulur

(Tunca ve digerleri, 2015: 56).

Basamak 2: Standart Karar Matris Asamast

Standart Karar Matrisi unsurlarindan faydalanarak,

= —— (2)

k=1

formiiliine gére hesaplanir ve R matrisi
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I’11 rlZ r-ln
, Fp o Iy
Ri=| ' (3) elde
_rml rm2 r-mn_

edilir (Tunca ve digerleri, 2015: 56; Supciller ve Capraz, 2011: 10).

Basamak 3: Agwrlikly Standart Karar Matris Asamasi

[k 6nce degerlendirme kriterlerine ait olan agirliklandiriimis degerler (w,) ortaya konulur ve

ZWi =1 (4) “dir.
i=1
Sonraki adimda R matrisinin ilgili her kolonundaki faktorler ilgili agirlik degeri ile ¢arpilarak V
matrisi

i Wl r-11 W2 I‘-12 i Wn I‘-1n l

Wl r-21 W2 r-22 i Wn r-2n

vy =| ' ()

_Wl r-ml WZ I‘-m2 Wn r-mn _

olusturulur (Demireli, 2010: 105, Supgiller ve Capraz, 2011: 10).

Basamak 4: En Uygun Miispet ve En Uygun Menfi Céziimler Asamasi

En uygun ¢6zliim grubunun ortaya konulabilmesi i¢in V matrisindeki agirlik verilmis
degerlendirme faktorlerinin, bir baska ifade ile ilgili kolon degerlerinin en biiyiikleri (eger arzu

edilen faktorii en kiiciik yonlii ise degerlerden en kiigiigii) secilir. En uygun ¢6ziim seti
A ={(maxvij‘j eJ),(m_invij‘j eJ} (6)
formliine gore bulunur. Bu formilden hesaplanacak set

A =l VS,V (7)

olarak ifade edilebilir.
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En uygun menfi ¢6zim grubu, V matrisi igerisinde agirlik verilmis degerlendirme
faktdrlerinin, bir bagka ifade ile ilgili kolon verilerinin minimum seviyedeki (eger istenen ¢6ziim
seti faktorii en yiiksek ise maksimum degerler) degerleri alinarak matris elde edilir. En uygun

menfi ¢6zim grubu;

A = {(rriﬂn Vi

jeJ),(miaxvij‘jeJ} (8)

formiilii yardimiyla bulunur. Bu formiilden hesaplanacak set

A = {vl’,vz’,...,vn’} 9)

seklinde gosterilebilir (Ustastileyman, 2009: 37; Supciller ve Capraz, 2011: 11).

Kullanilan tiim esitliklerde J fayda (en ¢oklama), J' ise kayip (en diisiik zarar) degerini
ifade etmektedir (Supciller ve Capraz, 2011: 11).

Basamak 5: Ayirim Degerlerinin Ortaya Konulmasi Asamasi

Calismada dikkate alinacak tiim karar noktalar1 i¢in yapilacak degerlendirme, belirlenen
faktor degeri acisindan En uygun miispet ¢6ziim noktasi i¢in ve menfi ¢6ziim noktalarindan ortaya
cikabilecek anomalileri belirlemek i¢in kullanilir. Bir baska ifade ile Euclidian Uzaklik Yaklagimi1
dikkate alinarak belirlenmektedir. Ele alinan esitlikten ortaya ¢ikan karar noktalarina ait anomali
verileri ise En Uygun Miispet Fark ve En Uygun Menfi Fark Kriteri ismi ile degerlendirilmektedir.
En Uygun Miispet Fark degeri;

S’ = /Zn:(vij —v})? (10)

esitligine gore hesaplanir. En Uygun Menfi Fark 6l¢iisii ise;

Si_ zwfi(vij _Vj_)z (11)

esitligi iizerinden hesaplanacaktir. Ortaya gikacak S; ve S; degeri karar noktasi sayisinca ortaya

cikacak ve hesaplanacaktir (Karimi ve digerleri, 2010: 18).

Basamak 6: En Uygun Coziim Icin Subjektif Deger
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Ortaya ¢ikan tiim karar noktalarinin en uygun miispet ¢ziime siibjektif yakinligi;

cr=
S; +S,

(12)

esitligi kullanilarak ortaya konulur.

C, kriteri 0<C. <1 arahiginda bir gdsterge degerine sahip olur ve C. =1 esitligine ait
karar noktasinin miispet en uygun ¢dziime, C, =0 esitligi i¢in karar noktasina gére en uygun
menfi ¢oziime mutlak mesafesini ifade eder (Karimi ve digerleri, 2010: 18).

I1.11. Veriler ve Metodoloji

Kirgizistan’daki 24 ticari bankanin igerisinden Investbank “Issyk-Kul” ve Manas Bank
iflas etmis, Rosinbank, Capital Bank ve Kyrgyz-Swiss Bank 2013 yilinda faaliyete baglamis, “Bai-
Tushum” Bank 2012 yilinda mikro finans kurumu yapisindan banka statiisiine gegmis,
EcolslamicBank Katilim Bankasi, bir tanesi de Pakistan Milli Bankasinin Biskek’teki subesi
olarak faaliyet gostermekte, KyrgyzCreditBank dis denetim altinda oldugundan ¢alismanin 6rnek

seti sadece 15 ticari bankadan olugsmaktadir. Ele alinan ticari bankalar Tablo I’de yer almaktadir.

Tablo I: Calisma kapsamina alinan ticari bankalar

Bankalar
1. Demir Kyrgyz International Bank 9. RSK Bank
2. Bakai Bank 10. Aiyl Bank
3. BTA Bank 11. Kyrgyz Investment and Credit Bank
4. Dos-Kredobank 12. Amanbank
5. FinanceCreditBank KAB 13. Bank of Asia
6. Tolubay Bank 14. Kazkommertsbank Kyrgyzstan
7. Halyk Bank Kyrgyzstan 15. Commercial bank Kyrgyzstan
8. Optima Bank

S6z konusu ticari bankalarin 2010-2014 yillarina ait mali tablolarindan faydalanarak
sermaye yeterliligi, bilango yapisi, likidite, karlilik, gelir ve gider yapisi, sube odakli rasyolar gibi
oranlar hesaplanmistir (Tablo II). Ticari bankalarin mali tablolari, ilgili banka web sayfalar1 ve

K.C. Milli Kiitiiphanesi’nde bulunan ilgili gazetelerden elde edilmistir.
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Tablo II: Calismada kullanilan finansal oranlar

Kodu Sermaye Yeterliligi
X1 Ozkaynaklar / Toplam Aktifler
X Ozkaynaklar / (Mevduat + Mevduat Dis1 Kaynaklar)
X3 Odenmis Sermaye / Ozkaynaklar

Bilango Yapisi

Xa Toplam Krediler / Toplam Aktifler
Xs Toplam Mevduat / Toplam Aktifler
X Toplam Krediler / Toplam Mevduat
X7 Duran Aktifler / Toplam Aktifler

Xs Duran Aktifler / Odenmis Sermaye
Likidite

Xo Likit Aktifler / Toplam Aktifler

X10 Likit Aktifler / (Mevduat + Mevduat Dis1 Kaynaklar)
X1 Likit Aktifler / Odenmis Sermaye
Karliik

Xi2 Net Donem Kari / Toplam Aktifler
X13 Net Donem Kar1 / Ozkaynaklar

X4 Net Dénem Kar1 / Odenmis Sermaye
Xis Vergi Oncesi Kar / Toplam Aktifler
Gelir Gider Yapisi

Xi6 Ozel Karsiliklar Sonrasi Net Faiz Geliri / Toplam Aktifler
Xi7 Faiz Dis1 Gelirleri / Toplam Aktifler
X1 Faiz Gelirleri / Toplam Aktifler

Xig Faiz Gelirleri / Toplam Gelirler

X20 Faiz Giderleri / Toplam Giderler
Xa1 Faiz Gelirleri / Faiz Giderleri

X2z Toplam Gelirler / Toplam Giderler
X3 Faaliyet Giderleri / Toplam Aktifler
Sube Odakl Veriler

Xaa Toplam Aktifler / Sube Sayisi

Xos Toplam Mevduat / Sube Sayist

Xos Toplam Krediler / Sube Sayisi

Xo7 Net Kar / Sube Sayisi

Kaynak: Onder, E., Tas, N., & Hepsen, A. (2013). Peformance evaluation of Turkish banks using analytical hierarchy process and
TOPSIS methods. Journal of International Scientific Publication: Economy & Business, Volume 7, Part 1.; Lvov, V.C., & Ivanov,
V.V. Finansoviy analiz bankov i kreditnih organizatsiy. http://www.cfin.ru/press/afa/97 1 022-087.pdf. Erisim Tarihi: 09.20.2015.

S6z konusu finansal oranlar yardimiyla bankalarin finansal performanslari Cok Kriterli
Karar Verme Tekniklerinden (CKKYV) biri olan TOPSIS (Technique for Order Preference by

Similarity to Ideal Solution) yontemi ile degerlendirilmistir.

I11. BULGULAR

Calismada TOPSIS yontemindeki ilk matrisi olusturabilmesi igin 15 karar noktasi (ticari

banka) ve 27 degerlendirme faktorii (finansal oran) ele alinmistir. Finansal oranlar1 igeren karar
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matrisini ilk adimda olusturduktan sonra karar matrisindeki ticari bankalara ait oranlarin kareleri
toplaminin karekdkii alinarak matris normallestirilmis hale getirilmistir. Normalize edilmis karar
matrisinin elemanlar1 degerlendirme faktorlerine (oranlara) verilen 6nem dogrultusunda
agirliklandirilir. Kriterlerin agirlik degerleri, bankacilik alaninda uzmanlarin subjektif gortisleri

alindiktan sonra belirlenmistir.

Tablo 11 Kriterlerin agirhik degerleri

Kodu Oranlar Agirhiklar
X1 Ozkaynaklar / Toplam Aktifler 0,6555
X2 Ozkaynaklar / (Mevduat + Mevduat Dis1 Kaynaklar) 0,0796
X3 Odenmis Sermaye / Ozkaynaklar 0,2648
X4 Toplam Krediler / Toplam Aktifler 0,5628
Xs  Toplam Mevduat / Toplam Aktifler 0,0523
Xe  Toplam Krediler / Toplam Mevduat 0,0758
X7 Duran Varliklar / Toplam Aktifler 0,1443
Xs Duran Varliklar / ()denmis Sermaye 0,1648
X Likit Aktifler / Toplam Aktifler 0,6526
Xio  Likit Aktifler / (Mevduat + Mevduat Dis1 Kaynaklar) 0,0957
X1z Likit Aktifler / Odenmis Sermaye 0,2518
Xi12  Net Donem Kar1 / Toplam Aktifler 0,5529
X1z Net Dénem Kar / Ozkaynaklar 0,0786
X1a  Net Dénem Kar1 / Odenmis Sermaye 0,1980
Xis  Vergi Oncesi Kar / Toplam Aktifler 0,1704
X1 Ozel Karsiliklar Sonrast Net Faiz Geliri / Toplam Aktifler 0,3998
X1z Faiz Dis1 Gelirleri / Toplam Aktifler 0,0275
Xig  Faiz Gelirleri / Toplam Aktifler 0,0348
Xig  Faiz Gelirleri / Toplam Gelirler 0,0527
Xz Faiz Giderleri / Toplam Giderler 0,0744
Xz Faiz Gelirleri / Faiz Giderleri 0,1045
Xz Toplam Gelirler / Toplam Giderler 0,1626
Xo3  Faaliyet Giderleri / Toplam Aktifler 0,1436
X4 Toplam Aktifler / Sube Sayisi 0,4574
Xos  Toplam Mevduat / Sube Sayist 0,0616
Xo6  Toplam Krediler / Sube Sayisi 0,1776
X27  Net Kar / Sube Sayisi 0,3034

Sonraki adimda ideal noktalar1 tanimlamak i¢in agirliklandirilmis normalize edilmis karar
matrisinin her bir kolonunda maksimum ve minimum degerler, yani pozitif ve negatif ideal ¢6ziim

setleri tespit edilmistir.
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Tablo 1V: Pozitif ve negatif ideal coziimleri

Finansal Oranlar
X1 X2 X3 Xa Xs Xs X7 Xs X9 X10 X11 X12 X13 X14
A" 0323 0,052 0,107 0,267 0,018 0,074 0,074 0,100 0,302 0,065 0,237 0,237 0,041 0,121
A | 0059 0,005 0020 0,022 0,000 0,001 0,012 0,014 0,020 0,003 0,002 0,004 0,0003 0,0004

Finansal Oranlar
X15 X16 X17 X18 X19 X20 X21 X22 X23 X24 X25 X26 X7

A* | 0,073 0,193 0,012 0,015 0,023 0,045 0,095 0,055 0,052 0,310 0,049 0,093 0,179
A | 0,002 0,046 0,001 0,003 0,008 0,001 0,006 0,03 0,019 0,022 0,0004 0,006 0,0004

Matristeki elemanlarin her biri maksimum olan degerinden ¢ikartilarak uzaklik
bulunmustur. Ayn1 hesaplama minimum noktaya olan uzakligi bulabilmek i¢in de yapilmistir. Her

bir bankanin (karar noktasi) goreceli siralamasi ve puani hesaplanmistir.

Tablo V: 2010 yihinda matrisi ile ideal verilerin tespit edilmesi

Bankalar S+ S- CcC Puan Sira No
Demir Kyrgyz International Bank 0,446 0,492 0,525 100,0 1
Bakai Bank 0,484 0,360 0,427 81,4 5
BTA Bank 0,513 0,300 0,368 70,2 8
Dos-Kredobank 0,594 0,253 0,299 57,0 12
FinanceCreditBank KAB 0,585 0,204 0,258 49,2 15
Tolubay Bank 0,494 0,287 0,367 70,0 9
Halyk Bank Kyrgyzstan 0,463 0,319 0,407 71,7 6
Optima Bank 0,445 0,400 0,473 90,2 3
RSK Bank 0,585 0,231 0,283 54,0 14
Aiyl Bank 0,527 0,419 0,443 84,4 4
Kyrgyz Investment and Credit Bank 0,480 0,289 0,376 71,7 7
Amanbank 0,549 0,228 0,293 55,9 13
Bank of Asia 0,518 0,296 0,363 69,3 10
Kazkommertsbank Kyrgyzstan 0,445 0,458 0,507 96,6 2
Commercial bank Kyrgyzstan 0,540 0,280 0,341 65,1 11

Yukarida s6z edilen asamalar adim adim uygulanarak asagidaki sonuclar elde edilmistir.
Bulunan goreli yakinlik degerleri, biiyiikliik sirasina gore dizilerek karar noktalarinin 6nem siralari

Tablo 6’da gdsterilmistir.
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Tablo VI: 2010-2014 yillar arasinda ticari bankalarin puanlari (%) ve siralamalar:

Yillar
Bankalar 2010 2011 2012 2013 2014

Yizde Reyting Yizde Reyting Yizde Reyting Yiizde Reyting Yizde  Reyting
Demir Kyrgyz 100,0 1 1000 1 100,0 1 100,0 1 100,0 1
International Bank
Bakai Bank 81,4 5 60,8 6 546 14 713 12 66,0
BTA Bank 70,2 8 605 7 723 5 794 5 620
Dos-Kredobank 570 12 513 11 623 11 691 13 386 15
FinanceCreditBank 9o 15 435 15 318 15 605 14 427 14
KAB
Tolubay Bank 70,0 9 57,8 8 718 7 794 6 77,3 4
Halyk Bank 77,7 6 637 5 687 9 796 4 650 7
Kyrgyzstan
Optima Bank 90,2 3 767 3 899 2 939 2 913 2
RSK Bank 540 14 497 13 60,8 12 729 10 514 12
Aiyl Bank 84,4 4 547 10 66,3 10 718 11 572 10
Kyrgyz Investment
and Credit Bank i 7773 2 840 3 843 3 804 3
Amanbank 559 13 485 14 595 13 289 15 431 13
Bank of Asia 693 10 553 9 722 6 738 9 623 8
Kazkommertsbank 96,6 2 750 4 803 4 785 7 751 5
Kyrgyzstan
Commercial bank 651 11 499 12 69,0 8 756 8 562 11
Kyrgyzstan

2010-2014 yillar itibartyla ele aliman bankalar arasinda en yiiksek performansi gosteren
Demir Kyrgyz International Bank tablonun iist sirada yer almistir. Demir Kyrgyz International
Bank’in birincilik kazanmasi diger bankalara gore likidite ve karlilik rasyolarimin daha ytiksek

olmasi, faiz giderlerinin daha az olmasindan kaynaklanmaktadir.

2010-2012 yilllar1 arasinda en diisiik performansi gosteren banka FinanceCreditBank
KAB, 2013 yilinda Amanbank, 2014 yilinda Dos-Kredobank yer almustir. Ilgili dénemler
icerisinde bu bankalarda karlilik rasyolarinda azalma ve borg yapilarinda diger kalemlere gore artig
gdzlenmistir. Bununla birlikte ilgili ddnemler itibarryla Likit Aktifler/Odenmis Sermaye oraninin

diistik olmas1 s6z konusudur.

2014 yilinda diger siralamalar incelendiginde; ikinci sirada Optima Bank, ti¢lincii sirada
ise Kyrgyz Investment and Credit Bank’in bulundugu goriilmektedir. Bankalardan Tolubay Bank

ise iyi bir performans gostererek dordiincii sirayr almig, Kazkommertsbank Kyrgyzstan ise
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besincilikte kendisine yer bulabilmistir. Altinci siray1 Bakai Bank alirken, Halyk Bank Kyrgyzstan
yedinci, Bank of Asia ise sekizinci olmustur. Dokuzuncu siray1 BTA Bank alirken, onuncu siray1
da Aiyl Bank almistir. Onbirinci siray1 performans agisindan Commercial Bank Kyrgyzstan,
onikinci sirayt RSK Bank, onii¢clincii sirayr Amanbank ve ondordiincii sirayr ise

FinanceCreditBank KAB isgal etmistir.

Calismada ele alinan donemler igerisinde Demir Kyrgyz International Bank ve Optima
Bank siirekli yiiksek performans gostermistir. Kyrgyz Investment and Credit Bank ise 2010 yilinda
7. siradayken sonraki donemlerde genelde daha iyi performansa sahip olmustur. Diger bankalrdan
FinanceCreditBank KAB, Amanbank ve Dos-Kredobank bor¢ oranlarimin yiiksek olmasi,
karliliklarinin diisiik olmasi, zarar agiklamasi ve likidite yapisinin yetersiz olmasi nedeniyle hep

diisiik performans gostermislerdir.
V. SONUC VE DEGERLENDIRME

Bir bankanin piyasada varligini siirdiirebilmesi, rekabet giiciine ve gelismelerin hizina
baglidir. Bu kurumlarin finansal oranlari kullanilarak bankalarin  mali etkinliklerinin
degerlendirilmesi ve analizinin ortaya konulmasi, ilgili firmanin pazar fiyatinin ortaya ¢ikarilmasi

ve baska firmalarla kiyas yapilabilmesi agisindan biiytik bir deger ifade etmektedir.

Calismada Kirgizistan’in bankacilik sektoriinde faaliyet gdsteren 15 adet ticari bankanin
2010-2014 yillarinda ortaya koyduklari mali etkinlikleri, ¢cok kriterli karar verme metotlarindan
TOPSIS metodu kullanilarak degerlendirilmistir.

Yapilan aragtirmada birinci safhada faaliyette olan ve verileri uygun olan tum ticari
bankalarin etkinliklerinin ortaya konulabilmesi i¢in kullanilacak olan mali rasyolar hesaplanmistir.
Ikinci asamada ise elde edilen bu rasyolar TOPSIS metodu kullanilarak bankalar agisindan
performanslarini gosterebilecek sekilde tek bir puan olarak hesaplanmistir. Boylece g¢alisma
kapsaminda elde edilen verilere bakilacak olursa 2010 yilindan itibaren en yiiksek performansi
gosteren bankalar olarak Demir Kyrgyz International Bank ve Optima bank olmustur. Bu dénemde
performansi en diisiik seviyede ¢ikan bankalar ise Dos-Kredobank, FinanceCreditBank KAB ve
Amanbank olmustur. Diisiis gosteren bankalarin uyguladigi politikalar1 gézden gecilerek bu

konuda tedbirleri almalar1 gerekmektedir. Daha sonra yapilacak c¢aligmalarda bankalarin
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performanslart ¢esitli oranlar kullanilarak daha farkli yontemlere gore incelenebilir. Ayrica,
finansal gostergelerin yaninda finansal olmayan gostergelerin de ele alinmasiyla birlikte ilging
sonuglara ulagilabilecektir. Bankalar, sermaye yapisi veya biiyiikliigii acisindan gruplandirilarak
daha detayli analizler yapilabilecektir. Bu calisma ile bundan sonra Kirgizistan bankacilik

sektoriinde yapilacak arastirmalara yardimci olabilecegi diisiiniilmektedir.
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