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Executive Summary

As the whole humanity, we have been experiencing extremely challenging times for
the last five months especially after the World Health Organization declared the COVID-19
pandemic on March 11, 2020. SARS-CoV-2, the virus that causes the disease, has taken
hundreds of thousands of lives worldwide including the elderly and the young, the rich and
the poor.

The remaining population, who is lucky enough not to be infected so far, though,
have not been exempt from the devastating consequences the pandemic induced globally.
Healthcare systems, whether in the so-called developed, developing, or underdeveloped
regions of the world, have collapsed rapidly. Education has stopped almost all around the
globe from the level of kindergarten to university. Together with production, international
and domestic trade have slowed down so fast that millions of workers have found themselves
living on personal savings and government support without a job. The fear of getting infected
by the virus has implemented serious psychological disorders in people under various types
of quarantine applications worldwide.

The global agenda that was once considered “important” such as politics, military
conflicts, or trading stocks have lost their importance in the wake of the pandemic. All
people can think of now is how and when the pandemic will come to an end so life can return
its “normal” pace. For this, the humanity has placed all its hope in the only lifeline remaining
at hand - Science.

People are indeed not wrong in seeking refuge in Science since it has shouldered
great weights during many devastating times in the history. Incredible number of
technologies that we deem “standard” as of today were developed in the most desperate and
hopeless times in history. Air traffic control systems, stainless steel, sanitary pads, Pilates,
and the first psychological personality tests were invented and applied when the whole world
was suffering from WWI and the following Spanish Flu, which was estimated to kill over
500 million people worldwide. Penicillin, spread spectrum (the origin of WiFi technology),
radars (the origin of GPSs), and the first computer-Colossus came into existence during
WWIL.

We can go further back in time to the 17" century when London lost approximately
a quarter of its population during the Great Plague. Among the students sent home by
Cambridge due to the plague was Isaac Newton in his twenties. He studied home and laid
the foundations of early Calculus and Optics during the plague which lasted over a year.
With the help of theories developed during his time home, Newton became a fellow at
Cambridge six months after the plague and a professor just two years later.

While healthcare services put all-time effort to rescue lives and medical researchers
strive to find a cure for the COVID-19, scientists from all fields of study need to stick to
their research harder than ever. Economists must find ways to recover the economic damages
received. Engineers must work on novel ideas to construct machines used in medical
proposes. Psychologists must find new ways to overcome psychological disorders
quarantined people are experiencing. Researchers in media studies must work on new modes
of language that sustains an optimal balance between calling attention to the prevention
measures of the pandemic and not spreading fear among the society.



As researchers strive to do their best to give humanity hope during the calamitous
pandemic, the editorial board of Sosyoekonomi also continuous to bring together high-
quality scholarly articles for its readers worldwide with increased dedication to the Social
Sciences. We once again extend our thanks to the distinguished authors and the respectable
readers for their increasing interest in publishing in and subscribing to Sosyoekonomi. We
are also grateful to the prominent referees taking part in the evaluation process of the articles
in their respective areas of research since their invaluable comments and contributions are
at utmost importance for ensuring the quality content of Sosyoekonomi, especially during
times of greater responsibility towards the humanity.

As an indication of our humble condolences to the families of the deceased, we
dedicate this current issue of Sosyoekonomi to those who have lost their lives due to the
COVID-19 and to the medical staff fighting the disease worldwide.

In this ever-challenging times, the Sosyoekonomi family believes in Science and the
Hope it represents greater than ever.

Furkan TUZUN
Editorial Board Member



Editoriin Notu

Son bes aydir, bilhassa 11 Mart 2020°de Diinya Saglik Orgiitii’niin COVID-19 viriis
salginini pandemi olarak ilan etmesinden beri, insanlik olarak son derece zorlu zamanlardan
gecmekteyiz. Hastaliga yol agan SARS-CoV-2 adl viriis geng-yasli, zengin-fakir demeden
diinya genelinde milyonlarca insana bulasti. Zorlu hastaliktan kurtulamayan yiizbinlerce
insan ise viriis sebebiyle maalesef hayata gozlerini yumdu.

Simdiye kadar viriis bulasmamis sansli niifus ise salginin kiiresel dlgekte yarattigt
yikict etkilerden kurtulamadi. Diinyanin gesitli bolgelerindeki sézde gelismis, gelismekte
olan ya da gelismemis tiim iilkelerdeki saglik sistemleri hizli bir sekilde ¢okti.
Anaokullarindan iniversitelere kadar egitim, neredeyse tim diinyada sekteye ugradi.
Uretimle beraber i¢ ve dis ticaret de o kadar hizli yavasladi ki salgin sebebiyle islerinden
olan milyonlarca is¢i, bir anda kendilerini kisisel birikimleri ve devlet destekleriyle ayakta
durmaya calisirken buldu. Viriisten bulagsma korkusu ise diinya genelinde karantina
uygulamalarina maruz kalmakta olan milyonlarca insanlarda ciddi psikolojik rahatsizliklar
goriilmesine neden oldu.

Politika, askeri anlagsmazliklar ve borsa gibi bir zamanlar diinya giindeminde “6nem
arz eden” meseleler 6nemini kaybetti. Artik insanlarin tek diisiinebildigi, bu salginin nasil
ve ne zaman sona erebilecegi ve boylece ne zaman hayatin eski akigina geri donebilecegi.
Bunun i¢in ise insanlik biitiin umutlarini elinde kalan tek cankurtaran halati olan Bilime
baglamis durumda.

Elbette, insanlar bu zorlu zamanlarda bilime siginmakta haksiz degiller. Bilim,
tarihteki nice yikici donemde insanlik adina biiyiik roller iistlendi. Bugiin bize ¢ok “olagan”
gelen akil almaz sayidaki teknoloji, tarihin gordiigli en garesiz ve umutsuz zamanlarda
gelistirildi. Hava trafik kontrol sistemleri, paslanmaz c¢elik, hijyenik pedler, Pilates
hareketleri ve ilk psikolojik kisilik testleri, yerkiire Birinci Diinya Savasi’dan ve 500
milyondan fazla insanin o6liimiine neden oldugu tahmin edilen Ispanyol Gribi’nden
mustaripken icat edildi ve ilk defa o zamanlar kullanildi. Penisilin, yayili spektrum (WiFi
teknolojisinin kaynagi), radarlar (GPS’lerin kaynag1), ve ilk bilgisayar-Colossus Ikinci
Diinya Savasi sirasinda ortaya ¢ikti.

Daha da gerilere, 17. yiizyila, Londra niifusunun neredeyse ¢eyreginin kaybedildigi
Biiyiik Londra Vebasi’na da bakabiliriz. Salgin nedeniyle Cambridge’den evine yollanan
Ogrenciler arasinda heniiz yirmili yaslarinda olan Isaac Newton da vardi. Newton
caligmalarini bir yildan fazla siiren bu salgin ve sosyal izolasyon sirasinda evinden yiiriittii
ve Erken Kalkiiliis ile Optik’in temellerini atti. Evinde gecirdigi bu zaman zarfinda
gelistirmis oldugu kuramlar sayesinde Newton, salgindan 6 ay sonra Cambridge’de 6gretim
iiyesi ve sadece iki sene sonra profesor oldu.

Insanligin tiim umutlarim Bilim’e bagladigi bu zor dénemde, saglik ¢alisanlar1 daha
fazla hayat kurtarabilmek adina seferber olmus durumda. Hemsireler mesai gézetmeksizin
yogun bakimdaki hastalarla ilgilenirken, doktorlar da COVID-19’a tedavi bulabilmek igin
gecelerini gilindiizleri katiyorlar. Peki, tip disinda kalan bilim insanlar1 olarak biz ne
yapabiliriz/ne yapmaliy1z? Siiphesiz, kendi bilimsel ¢aligmalarimiza siki siki sarilmali ve
onlar1 COVID-19 ile olan savasta giivenilir birer asker olarak nasil 6ne siirebiliriz diye ¢okga
kafa yormaliyiz. Ekonomistler, alinan ekonomik hasar1 gidermenin yollar1 {izerinde



¢alismali. Miihendisler, hastanelerde kullanilan cihazlart daha hizli {iretmenin ve daha
verimli hale getirmenin derdine diismeli. Psikologlar, insanlarin karantina sebebiyle
yasadiklar1 psikolojik rahatsizliklar1 agabilmelerine yardimei olacak yeni yollar kesfetmeli.
Medya arastirmacilari ise salgin onlemlerine dikkat ¢ekmekle insanlar arasinda korku
yaymak arasindaki ince ¢izgiyi yakalayacak yeni lisluplar gelistirmeliler.

Tim diinyadaki arastirmacilar bu vahim salgin miiddetince insanlara umut olabilmek
icin ellerinden gelenin en iyisini yapmaya g¢abalarken, Sosyoekonomi yayin kurulu da
okuyucularin kendi alanlarindaki en giincel bilimsel gelismeleri takip edebilmesi igin kaliteli
igerige ve orijinal nitelige sahip akademik makaleleri bir araya getirmeye devam etmekte.
Tim vyazarlara ve okuyucularimiza dergimize siiregelen ilgilerinden dolay:r igten
tesekkiirlerimizi sunuyoruz. Bununla birlikte, makalelerin degerlendirme siirecinde titizlikle
ortaya koyduklar1 emeklerinden dolayr Sosyoekonomi’nin bilime olan katkisinda biiyiik
paylar1 bulunan segkin Hakem Heyeti’ne de bir kez daha igten tesekkiirlerimizi iletiyoruz.

Nagiz bagsaglhig dileklerimizin bir gostergesi olarak, Sosyoekonomi’nin bu sayisini
COVID-19 nedeniyle hayatin1 kaybedenlere ve diinya genelinde salginla miicadele eden
saglik ¢alisanlarina ithaf ediyoruz.

Sosyoekonomi ailesi olarak, bu zorlu zamanlarda, Bilime ve temsil etmekte oldugu
Umut’a her zaman oldugundan ¢ok daha fazla inaniyoruz.

Furkan TUZUN
Editorial Board Member
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Tiirkiye’de Kadin ve Erkeklerin Mutluluk, Is Tatmini ve Gelir Tatmininin
Cok Degiskenli Bir Analizi

Abstract

This paper examines the factors affecting working women’s and men’s overall happiness, job
satisfaction and income satisfaction levels and the association between these three measures of
happiness. Women and men who are satisfied with their workplace relations relative to those who are
not are more likely to report that they are satisfied or very satisfied with their life, job and income.
Women’s job and income satisfaction and men’s all three means of happiness are more likely to be
high for those who received a pay rise last year. The strongest correlation is observed between job
satisfaction and income satisfaction for both genders, which is slightly stronger for women that
challenges the arguments on women’s financial motivation to be not as strong as men at work.
Spillover hypothesis is confirmed in all pairwise combination of the three happiness measures
according to findings.

Keywords : Gender and Employment, Happiness, Job Satisfaction, Pay
Satisfaction, Multivariate Probit Regression.
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Oz

Bu caligma, ¢alisan kadinlarin ve erkeklerin yasam, is ve gelir tatmin diizeylerini etkileyen
faktorleri Tirkiye baglaminda irdelemekte ve bu ogeler arasindaki korelasyonu incelemektedir.
Arastirmanin bulgulari, igyeri iligkilerinden memnun olan kadinlarin ve erkeklerin yasam, is ve gelir
tatmin diizeylerinin yiiksek olma egiliminin daha fazla oldugunu gostermistir. Kadinlarin is ve gelir,
erkeklerin ise her ti¢ mutluluk 6gesi 6nceki sene alinan gelir artisgindan pozitif olarak etkilenmektedir.
En yiiksek korelasyon seviyesi kadinlar i¢in biraz daha giiglii olmak tizere is ve gelir tatmini arasinda
goriilmiis, bu bulgu kadinlarin is hayatinda ekonomik kazanimlara erkekler kadar 6nem vermedikleri

argimaninin ~ aksini  desteklemistir. Yayilma hipotezi ¢ mutluluk 6gesinin  tiim ikili
kombinasyonlarinda gdzlemlenmistir.

Anahtar Sozciikler . Toplumsal Cinsiyet ve Istihdam, Mutluluk, Is Tatmini, Gelir Tatmini,
Cok Degiskenli Probit Regresyonu.
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1. Women’s and Men’s Overall Happiness, Job Satisfaction and Income
Satisfaction

Examining overall happiness of working individuals independently of their job and
income satisfaction is challenging. Although these are not mutually inclusive at an absolute
level, they are expected to be considerably interrelated. This article sets out to investigate
the relationship between overall happiness, job satisfaction and income satisfaction levels of
working women and men in Turkey, and components that affect these means of happiness.

While the concept of life satisfaction may be different than happiness, they are highly
related (Ng, 2015), and a strong positive correlation is found between them (Medvedev &
Landhuis, 2018). Although it should be underlined that these are indeed not synonymous
concepts, in the questionnaire analysed in this study (Turkish Statistical Institute - TurkStat,
2016), life satisfaction is measured via asking individuals how happy they are. Therefore,
considering that job and income satisfaction are measured through asking respondents their
satisfaction levels, to discuss the three concepts (overall happiness, life satisfaction and
income satisfaction) together, life satisfaction and overall happiness will correspond to each
other at times in the context of this paper. In addition, while income is generally recognized
as a component of job satisfaction, income satisfaction will be evaluated as an independent
determinant of happiness in this study, considering the need to examine these individually
as well as in relation to each other.

The analysis will be conducted separately for women and men. In the literature, it is
widely argued that women are more satisfied with their jobs than men (Groot & van den
Brink, 2000; Huang & Gamble, 2015; Zou, 2015). Clark (1997) argues that while women
and men with identical jobs and expectations tend to claim equal levels of job satisfaction,
women’s satisfaction levels are higher overall despite holding less satisfying jobs due to
their expectations being lower than men because of their relatively disadvantaged
circumstances. On the other hand, Chiu (1998) states that professional women’s job
satisfaction levels are lower, which is a result of the inequalities in opportunities, and they
do have the same expectations as professional men in their case study on lawyers. Sousa-
Poza and Sousa-Poza (2000) point out that women are much more satisfied at work when
their work-role outputs (e.g. pay) are considerably higher relative to men. However, their
findings present that in most countries when different work-role inputs and outputs are
controlled for, no significant gender differences in job satisfaction exist.

As aforementioned, income is one of the components that is mostly considered as a
determinant of job satisfaction. In the literature, the relationship between overall happiness,
job satisfaction and income are extensively discussed in general and based on gender. Loewe
et al. (2014) find that in Chile, when age and gender are controlled for, satisfaction with
one’s financial situation is found to be the dominant predictor of workers’ overall life
satisfaction. O’Donnell (2015) argues that absolute income is not significantly related to job
satisfaction yet relative income as well as opinions on social class affect individuals’ work
satisfaction greatly. For women, the correlation between life/job satisfaction and income are
found to be low in various contexts. Mayraz et al. (2009) indicate that life satisfaction of
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men is significantly correlated with their relative (generically rather than in comparison to
close others) income, but this is not the case for women. Huang and Gamble (2015) state
that pay is a significant determinant of male employees’ job satisfaction but does not seem
to be a good indicator of women’s job satisfaction. Similarly, Zou (2015) finds that men
value pay more than women working both in part-time and full-time jobs. Also, Groot and
van den Brink (2000) suggest that absolute and relative wages affect men’s job satisfaction
but not women’s job satisfaction. In terms of expectations concerning income, Demirel and
Yildirim (2015) indicate that as pay rise and financial benefits are seen as valuable incentives
by both women and men, women’s expectations of pay are lower.

Regarding the relationship between life and job satisfaction, there are three main
hypotheses presented in the literature: spillover, compensation and segmentation hypothesis
(Dolan & Gosselin, 2000; Strauser, 2014; Unanue et al., 2017). Strauser (2014) states that
spillover hypothesis refers to a positive correlation between life and job satisfaction as in
one part of life affecting the other, compensation hypothesis indicates a negative correlation
between life and job satisfaction in terms of making up for the lack of satisfaction in one
part of life in the other, and segmentation hypothesis refers to life and job satisfaction being
not correlated as people keep their work and non-work satisfaction separate from each other.
Sirgy (2012) emphasizes that job satisfaction not only spills over from work to life
satisfaction vertically but also horizontally to adjacent life domains such as family, social,
financial, leisure, and community life. He adds that the extent of spillover from job
satisfaction to life satisfaction (bottom-up spillover) and to other life domains (horizontal
spillover) is moderated by job involvement, meaning that more involved employees are more
likely to experience greater spillover than those who are less involved. Steiner and Truxillo
(1987) indicate that spillover model applies to extrinsic outcomes, which individuals can
take home with them such as pay or the prestige of the institution or position: if satisfied
with these outcomes at work, individuals are satisfied when they take them home as well.
Referring to intrinsic outcomes (which are only enjoyed while at work such as job
autonomy), they state that an employee must place great importance on work in the overall
life context, otherwise the level of satisfaction with intrinsic outcomes are less related to life
satisfaction. In their research, Judge and Watanabe (1993) find a relatively strong
relationship between life and job satisfaction cross-sectionally using a casual model, yet this
relationship weakens over a five year period, especially regarding the impact of job
satisfaction on life satisfaction. Bakan and Biiyiikbese (2013) state that there is a significant
relationship between employees’ income level and job satisfaction yet the direction of the
causality needs to be studied more. Their research undertaken in a British company
demonstrates that job satisfaction components such as social satisfaction, work satisfaction,
satisfaction with compensation, promotion and supervisor are positively correlated with
income.

In the Turkish context, Koksal (2014) finds that spillover hypothesis explains the
relationship between life and job satisfaction at 56 percent, which is 24 percent for
compensation hypothesis, and 20 percent for segmentation hypothesis. He further argues
that the relationship between life and job satisfaction can be discussed solely by considering
individual differences. Biilbiil and Giray (2012) present a moderate relationship between life
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and job satisfaction in Turkey (consistent with the spillover hypothesis), which changes
greatly according to demographic differences, and is considerably higher for women as they
find that women’s happiness levels are extended to their professional lives. Aydintan and
Kog (2016) underline that teachers’ job satisfaction is significantly influential on their life
satisfaction whereas the intensity of the relationship varies according to sociodemographic
features and subject area of the teachers in Turkey.

In this article, after the data set and methodology used in the paper are introduced,
firstly, a descriptive comparison of women’s and men’s happiness patterns regarding life,
job and income will be presented. Secondly, the correlation between these three components
of happiness will be measured for women and men using Spearman’s rank-order correlation
(Spearman, 1904). The Life Satisfaction Survey used in the analysis (TurkStat, 2016) has no
corresponding variables for measuring whether women’s expectations are lower in paid
work relative to men. However, especially the association between women’s job and income
satisfaction will provide an indirect understanding of their expectations exclusively related
to their earnings. Thirdly, the multivariate probit regression analysis results will be
presented, which will examine the impact of various independent variables on the three
components of happiness for women and men in paid work. Moreover, the correlation
coefficients in this analysis will confirm whether and to what extent there is spillover from
life to job, job to income, and life to income satisfaction of working women and men in
Turkey.

Investigating happiness in the Turkish context is important as Turkey has the fifth
lowest life satisfaction rate among OECD countries (OECD, 2015). Therefore, this paper
contributes to the literature of gender, work and happiness in Turkey firstly by investigating
spillover hypothesis for women’s and men’s happiness levels in life, at their jobs and
concerning their income, the latter being not commonly used as a separate means. Also, the
concomitant examination of components affecting these means of happiness further
contribute to the discussion. Findings are primarily expected to challenge the arguments
stating that women give less importance to financial aspects of their jobs than men while
they value interpersonal relations at work more (Graves & Powell, 2011; Zou, 2015).

2. Data and Methodology

In this study, Life Satisfaction Survey (LFS) (TurkStat, 2016) is used for analysis.
There is only cross-sectional data (in terms of secondary data sources) available on
happiness in Turkey, LFS is the most relevant microdata for the analyses of this paper, and
during the time phrase this study started to be conducted, the 2016 dataset was the latest
available. This survey measures individuals’ happiness, hopefulness and satisfaction levels
regarding different spheres of life and public services (TurkStat, 2016). It includes relevant
demographic questions and questions related to happiness/satisfaction levels of individuals
regarding life, job and income. Life satisfaction corresponds to happiness based on the
question of “Considering your life as a whole, how happy are you?”, whereas job and income
satisfaction levels are determined based on the questions of “Are you content (satisfied) with
your job/income?” as directed in the questionnaire.
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After the descriptive statistics and Spearman’s rank-order correlation (Spearman,
1904) are discussed, the multivariate probit regression model (Cappellari & Jenkins, 2003)
will be presented for the main analysis. The three dependent variables in this model are
“being happy with one’s life”, “being satisfied with one’s job” and “being satisfied with
one’s income”. For this model, the dependent variables need to be binary. Therefore, based
on the Likert scale (1 to 5) measures of these means of happiness, binary dummy variables
are created as “satisfied/happy”, which include “satisfied/happy or very satisfied/very
happy”, and “not satisfied/not happy” referring to “neutral, unsatisfied/unhappy or highly
unsatisfied/highly unhappy”. This is because the main goal is to examine happy or very
happy women and men in life/at work/in terms of income, relative to all other statuses of
happiness concerning these three components.

As stated, the 5-point Likert scale statements that are operationalized as the three
dependent variables of the model include negative (unsatisfied and very unsatisfied) and
positive (satisfied and very satisfied) components as well the neutral category of “neither
satisfied nor dissatisfied”. This could imply that implementing three separate ordered
logistic regression models can be an ideal method in this context. However, multivariate
probit model is chosen as the main method of the study in accordance with the aim of
measuring the impact of independent variables on three binary dependent variables
simultaneously, and confirming the levels of association between the dependent variables
with the rho values presented in the model.

Independent variables in the multivariate probit regression model, all of which are
categorical variables (binary, nominal and ordinal), comprise a) demographic variables: age
categories, educational level and marital status, b) work-related variables: status at work
(employee, employer, self-employed or unpaid family worker), whether satisfied with
workplace relations, working in private/public sector, whether promoted/received a pay rise
in the past year, and c) value-based components that include the questions on how important
other people’s views separately on job and income are. In the multivariate probit model,
three individual probit models will be simultaneously conducted together with the
presentation of the pairwise correlations between the dependent variables. Finally, the post-
estimation predictions will show the joint probabilities of all dependent variables being
negative (neutral, unsatisfied or highly unsatisfied) and positive (satisfied or very satisfied)
for women and men (Cappellari & Jenkins 2003).

For organizational and business research, self-report measures (e.g. in self-rated
satisfaction/happiness levels) are claimed to inflate the relationship between variables, also
to result in common method bias (Conway & Lance, 2010). Hence, in this section, the issues
of common methods bias (CMB) as well as common methods variance (CMV) will be
acknowledged. To provide detailed description of these concepts, Meade et al. (2007) state
that CMV suggests variance in observed scores to be somewhat related to a methods effect,
while CMB can be described as the extent to which correlations are inflated because of a
methods effect.
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In the literature, self-reports in studies focusing on particularly job satisfaction are
considered appropriate in terms of methodology while other methods could be more valid
for measuring job characteristics or performance (Chan, 2009; Conway & Lance, 2010).
Considering that this study mainly focuses on measuring subjective levels of satisfaction,
analysing self-reports is indeed a valid method for examining individuals’ claims regarding
their own happiness in different spheres of life. In addition, many scholars are not pessimistic
about the potential impact of CMB and CMV. Fuller et al. (2016) indicate that potential
problems with CMB or CMV have been a concern in business research yet almost no one
reaches results that are problematic. Lance et al. (2010) state that common method effects
do not appear to be as large as to create a remarkable threat to organizational research,
specifically when considering the neutralizing effects of measurement error. Meade et al.
(2017) also underline that even a significant effect of CMV may not be necessarily an issue
if the inflation in the correlations among measures is found to a small extent.

3. Results and Discussions

As stated earlier, there are studies presenting differences between women’s and
men’s job satisfaction levels in different contexts and occupations. These arguments mostly
refer to women’s satisfaction levels at work being higher than men (Kim, 2005; Okpara et
al., 2005; Miao et al., 2017). However, descriptive statistics (Figure 1) demonstrate highly
similar results for women and men in Turkey overall not only in terms of job satisfaction
but also regarding life and income satisfaction. Being happy (in life/at work/with income)
represents those who responded “happy/satisfied” or “very happy/very satisfied” in relevant
questions. Figure 1 presents moderate life and income satisfaction levels for both working
women and men in Turkey, while job satisfaction levels are fairly high. As the figure
displays the overall happiness levels of working individuals, the rates are 63,5 percent for
women and 58,3 percent for men regardless of working status. For working individuals,
women’s rate of being “very happy” overall is 8,0 percent, which is 7,4 percent for men. 8,0
percent of women claim that they are “very satisfied” with their jobs, men did so with 6,4
percent. Finally, 2,0 percent of women and 1,6 percent of men state that they are “very
happy” with their income (TurkStat, 2016).

16



Ermisg-Mert, A. (2020), “A Multivariate Investigation of Overall Happiness, Job Satisfaction
and Income Satisfaction of Women and Men in Turkey”, Sosyoekonomi, Vol. 28(44), 11-26.

Figure: 1
Women’s and Men’s Rates of Being Happy or Very Happy in Life, at Work and with
Their Income
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Women Men

® Happy in Life (For working individuals) 59,1 59,6
= Happy at Work 81 80,9
Happy with Income 46 48,6

Source: Turkish Statistical Institute, 2016.

While life, job and income satisfaction rates are highly similar for women and men
in Turkey as stated, the same pattern could be seen in some other contexts as well. In their
discussion paper, Redmond and McGuiness (2019) find that on a scale from 0 to 10 (0 being
the least, 10 being the most satisfied), average job satisfaction score is 7.03 for women and
6.98 for men in European Union member states. Regarding income satisfaction, the Eurostat
report edited by Mercy et al. (2015) shows that in European Union member states, women’s
financial satisfaction is high with a percentage of 13,0, medium with 48,3 percent, and low
with 38,7 percent, while the rates are 13,3 percent, 50,4 percent and 36,3 percent for men in
the same order.

In Table 1, Spearman’s correlation coefficients present the association between life
and job, life and income as well as job and income satisfaction of women and men in Turkey.

Table: 1
Spearman’s Correlation Coefficients
Life satisfaction Job satisfaction
Women 0.271
Men 0.272
Life satisfaction Income satisfaction
Women 0.205
Men 0.326
Job satisfaction Income satisfaction
Women 0.384
Men 0.372
(All p values are at the level of 0.000)

Source: Turkish Statistical Institute, 2016.
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As seen, life satisfaction is positively correlated with job and income satisfaction for
both women and men, and there is also a positive correlation between women’s and men’s
job and income satisfaction, all of which are on a weak to moderate level yet statistically
significant. For men, the correlation between overall happiness and job satisfaction has the
lowest (yet positive) value, whereas for women the lowest (though positive) correlation is
observed between their overall happiness and income satisfaction. For both women and men,
the correlation between job satisfaction and income satisfaction has the highest value, which
is slightly stronger for women. These findings support the spillover hypothesis, which claims
that life and job satisfaction are positively correlated (income satisfaction included in this
context) as these components affect each other (Strauser, 2014). A Eurostat report shows
that in European Union member states, the correlation is 0.472 between life satisfaction and
job satisfaction, 0.634 between life satisfaction and financial satisfaction, and 0.421 between
job satisfaction and financial satisfaction regardless of gender (Eurostat, 2013). The rho
values in EU-28 countries (regardless of gender) are higher than Turkey (separately for
women and men) for all correlation coefficients, which are at a more moderate level, life
and financial satisfaction presenting the strongest association (similar for women and for
men in Turkey).

As presented in Table 2, the multivariate probit regression analysis model (Cappellari
& Jenkins, 2003) investigates the impact of various demographic and happiness-related
components on women’s and men’s satisfaction in life, at work and with their income. In
addition, rho values re-evaluate the direction and magnitude of the correlation between these
means to confirm the spillover hypothesis in the Turkish context.

Table: 2
Multivariate Probit Regression Analysis
Women’s and Men’s Life (Overall Happiness), Job and Income Satisfaction

Life satisfaction Job satisfaction Income satisfaction
Women (in paid work)
Ade
15-24 (Reference category)
25-34 -.16 (.15) -.20 (.17) .00 (.15)
35-44 -39 (.16)** -.25(.18) -.08 (.15)
45-54 -45 (17)** -.25 (.20) -.09 (.17)
55-64 -.08 (.21) -.24 (.23) .00 (.21)
65+ .04 (.37) -.36 (.39) -.11(.35)
Educational level
Highly educated (Ref. cat.)
Medium educated -.18(.13) .10 (.15) .14 (.13)
Low educated -17(.12) .05 (.14) .16 (.12)
Marital Status
Married (Ref. cat.)
Single -.34 (.12)** -.41 (14)** -.09 (.12)
Divorced -.63 (.17)*** -.24 (.19) 52 (.17)**
Widowed -.93 (.23)*** .01 (.28) 13 (.22)
Status at work
Employee (Ref. cat.)
Employer -39 (.29) -.11(.33) -.01(.30)
Self-employed .11 (.16) -.40 (.18)* -.20 (.16)
Unpaid family worker .28 (12)* -.43 (13)*** -.39 (12)***
Satisfaction with workplace relations
Satisfied (Ref. cat.: Not satisfied) .80 (.13)*** 1.20 (.13)*** .85 ((13)***
Private/public sector
Public Sector (Ref. cat.: Private sector) .10 (.13) .14 (.15) 22 (.12)
Promotion in the past year
Yes (Ref. cat.: No) -.46 (.24) -.13(.28) -.21(.24)
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Pay rise in the past year

Yes (Ref. cat.: No) .16 (.09) 132 (.10)** 43 (.08)***

Other people’s views: important/job

Yes (Ref. cat.)

Moderate 41 (.22) -.19 (.24) .15 (.21)

No -.02(.12) -.09 (.13) .01 (.12)

Other people’s views: important/income

Yes (Ref. cat.)

Moderate -15(.23) -.12 (.25) -13(.22)

No -.02(.13) -.04 (.15) .04 (.13)

Constant -.04(.22) .22 (.25) -1.02 (.23)***

Men (in paid work)

Adge

15-24 (Ref. cat.)

25-34 -.23(.10)* .01 (.12) -.10(.10)

35-44 -27 (11)* .10 (.13) -10(.11)

45-54 -.35 (.12)** 24 (.14) -10(.12)

55-64 -15(.13) 24 (.15) 110 (.13)

65+ .05 (.20) .22 (.22) .31(.19)

Educational level

Highly educated (Ref. cat.)

Medium educated -14(08) 11(10) -22 (08)**

Low educated -.08 (.08) 12 (.10) -.24 (.08)**

Marital Status

Married (Ref. cat.)

Single -.27 (.08)*** -.07 (.09) .18 (.08)*

Divorced -7 (.18)*** -.11(.19) -.46 (.18)**

Widowed -.71(.46) .14 (.56) -.65 (.47)

Status at work

Employee (Ref. cat.)

Employer .06 (.11) -10(.12) 14 (.11)

Self-employed .08 (.07) -11(.08) -00(.07)

Unpaid family worker 28 (.18) -11(.19) -16 (17)

Satisfaction with workplace relations

Satisfied (Ref. cat.: Not satisfied) 65 (.09)*** 98 (.09)*** -90 20y

Private/public sector

Public Sector (Ref. cat.: Private sector) .01 (.08) 17(10) 40 (.08)***

Promotion in the past year

Yes (Ref. cat.: No) -08(15) 38 (21) -05 (15)

Pay rise in the past year

Yes (Ref. cat.: No) .33 (.05)*** 36 (.07)*** AT (.05)***

Other people’s views: important/job

Yes (Ref. cat.)

Moderate -00(.14) -.08(.16) -16 (.14)

No .07 (.08) -15(.10) -.22 (.08)**

Other people’s views: important/income

Yes (Ref. cat.)

Moderate -.00(.15) -10 (.17) .00 (.15)

No -.11 (.09) .00 (.11) .02 (.09)

Constant -.04(.16) -.19(.18) -.72 (.16)***
Women Men

N 1161 2649

Wald chi2 (63) 262.80 465.71

Prob > chi2 0.0000 0.0000

Log likelihood -1866.2761 -4357.8526

athro 21 .42 (.06)*** .38 (.04)***

athro 31 .30 (.05)*** .39 (.03)***

athro 32 .89 (.08)*** 72 (.05)***

rho 21 .40 (.05)*** .36 (.03)***

rho 31 .30 (.05)*** .37 (.03)***

rho 32 71 (.04)*** 62 (.03)***

Likelihood ratio test of rho 21= rho 31=rho 32=0:

Chi2 (3) 222.862 473.085

Prob>chi2 0.0000 0.0000

(Standard error in brackets) *p value < 0.05, **p value <0.01,

*** p value <0.001

Source: Turkish Statistical Institute, 2016.
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To evaluate the impact of age on life, job and income satisfaction based on
statistically significant findings, relative to the age group of 15 to 24, women aged 35 to 44
and 45 to 54 are less likely to report high levels of life satisfaction. The same pattern exists
for men regarding life satisfaction for these two age groups, and additionally, men aged 25
to 34 are less likely compared to men who are between 15 and 24 years old to claim they are
happy or very happy with their lives.

The impact of educational level on all three components of happiness is not
statistically significant for women. For men, increasing educational level statistically
significantly rises the probability to report high levels of income satisfaction.

Single, divorced and widowed women are statistically significantly less likely to
report they are happy or very happy in life relative to married women. As single women are
less likely to claim that they are happy or very happy with their jobs relative to married
women on a statistically significant level, the same pattern exists for divorced women
concerning income satisfaction. Single and divorced men are less likely to report high levels
of life satisfaction relative to married men. While single men are more likely to have high
income satisfaction relative to married men, divorced men are statistically significantly less
likely to be satisfied or very satisfied with their income. On a related note, considering the
double burden women struggle with, comparing the impact of number and ages of children
on women’s and men’s life and job satisfaction alongside with marital status would have
contributed to the analysis immensely. However, no variable associated with having children
is included in the microdata examined in this article.

Women, who are unpaid family workers, are more likely than employees (wage and
salaried workers) to report high levels of overall life satisfaction. Unpaid family workers,
relative to employees, are statistically significantly less likely to claim job satisfaction
(alongside with self-employed women) and income satisfaction as anticipated, considering
their lack of autonomy at work and in relation to mostly having limited or no income. In
terms of employment status and happiness, Cevik and Korkmaz (2014) find that being an
employer has no effect on life satisfaction in Turkey, it has a meaningful and direct
relationship with job satisfaction, and being an unpaid family worker has a positive impact
on life satisfaction. The first and last findings highlighted are paralell to the results presented
in Table 2 for women. Status at work has no statistical significant impact on the likelihood
to have high levels of life, job or income satisfaction for men.

For both women and men in Turkey, being satisfied with workplace relations have a
statistically significantly positive impact on life, job and income satisfaction levels. Women
and men reporting that they are satisfied with their workplace relations, relative to those who
are not, are more likely to claim high levels of satisfaction in these three spheres of life.
There are studies that refer to workplace relations as one of the less significant determinants
of job satisfaction in comparison to other components such as intrinsic motivation and
relations with management (Westover & Taylor, 2010), while research conducted in the
Turkish context support the positive and significant impact of workplace relations on job
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satisfaction and diminishing turnover intention (Cetinkaya-Bozkurt et al., 2016), and their
partial role in being a medium between life and job satisfaction (Ozyer et al., 2015).

Ozsoy et al. (2014) find that employees in public sector are more satisfied with their
lives and jobs than those in private sector in Turkey. The findings of this research show that
men working in public sector relative to private sector are statistically significantly more
likely to report they are “satisfied or very satisfied” with their income, whereas all results
for women and other results for men are not statistically significant.

Lup (2018) finds that promotion to management increases job satisfaction for men
but not for women, and after women are promoted to higher-level managerial positions, their
job satisfaction levels even begin to decrease. However, there is no result in this particular
study to compare this finding with the Turkish context as being promoted in the past year
has no statistical significant impact on women’s and men’s likelihood to claim high levels
of happiness in life, at work and with their income. When it comes to pay rise in the past
year, the pattern changes. Men who report to have received a pay rise in the past year are
statistically significantly more like to report being happy or very happy in life, at their jobs
and with their income. For women, job and income satisfaction levels are affected by pay
rise in the past year positively and statistically significantly. Regarding the impact of
improved income on happiness, there are contrasting findings in the literature. Young et al.
(2014) find a negative impact of raising income on life and job satisfaction, which they
associate with the increasing problems that exacerbate with more money as well as with the
argument that once a goal is met, people move on to another, and this cycle adds up to
discontent. They add that perceived financial wellness instead of the amount of money is
more significantly related to life satisfaction. There are also arguments referring to pay as
one of the less, least or even non-important job characteristics in terms of its low correlation
to job satisfaction (Clark, 1998; Argyle, 2013). However, both Spearman’s correlation
coefficients and multivariate probit regression analysis in this study demonstrate a distinct
picture for the case of Turkey. As the relationship between job and income satisfaction is
found to be meaningful in this article (and the strongest association is seen for women’s job
and income satisfaction), Eren and Asici1 (2017) also find that although it is not observed in
their macro data analysis, there is a meaningful and positive relationship between happiness
and income.

Life, job and income satisfaction of women and men are expected to be related to
other people’s opinions regarding their job and income to a certain extent, which posits a
somewhat reverse relativity. The only statistically significant result displays that men who
argue that other people’s views on their job are not important relative to men who claim the
opposite are less likely to report high levels of income satisfaction.

The rho values in the multivariate probit regression model (all statistically
significant), as Spearman’s correlation coefficients have also shown, present a meaningful
association between life and job, life and income as well as job and income satisfaction for
women and men. The coefficients for the correlation between women’s and men’s life and
job satisfaction are .40 and .36 respectively, and .30 (women) and .37 (men) between life
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and income satisfaction. The correlation coefficient of men’s job and income satisfaction is
.62. As all of these values are at a moderate level, the coefficient for women’s job and income
satisfaction (.72) stands at a strong level, and this result is consistent with the Spearman’s
correlation coefficient. These findings support the spillover hypothesis for all three means
of happiness investigated in this article.

Although spillover pattern is an anticipated result for individuals’ happiness in
different spheres of life, the main point in the context of this study is the strength of the
association between these three components of happiness separately for women and men.
The finding that the correlation between women’s job satisfaction and income satisfaction
is the highest could challenge the arguments that women’s job satisfaction is not
significantly affected by pay (Leontaridi & Sloane, 2004; Huang & Gamble, 2015). Graves
and Powell (2018: 83) suggest that pay is more important for men than women, and women
are less concerned about the financial side of their job and more so for other aspects of it
including interpersonal relations, also workplace relations. Zou (2015) has a similar finding
that men value pay more, and having “friendly people to work with” is among the job aspects
women value. However, for the Turkish case, this study highlights that for both women and
men satisfactory workplace relations statistically significantly increase the likelihood to
have high levels of job satisfaction, and the positive correlation between women’s job
satisfaction and income satisfaction levels are even slightly higher than that of men.

Finally, the post-estimation analysis demonstrates that the joint predicted probability
of women’s overall happiness, job satisfaction and income satisfaction to be high
(satisfied/happy or very satisfied/very happy) is 31,7 percent. The probability of none of
these three components to be high is 11,9 percent for women. The predicted probabilities
are 33,8 percent (joint predicted probability of overall happiness, job satisfaction and income
satisfaction to be high) and 11,2 percent (joint predicted probability of none of these means
of happiness to be high) for men.

4, Conclusion

This article investigated working women’s and men’s overall happiness, job
satisfaction and income satisfaction levels, the means that influence these and the correlation
between them. Firstly, the findings underlined that overall, working women’s and men’s
happiness, job satisfaction and income satisfaction levels are similar in Turkey. Yet, there
are common as well as separate indicators affecting these components. For both women and
men, satisfaction with workplace relations has a statistically significant positive impact on
their happiness in life, at work and regarding their income. While getting a pay rise in the
previous year increases men’s likelihood to claim high levels of happiness for all three
means, the same effect is observed for women’s job and income satisfaction. Being an
unpaid family worker relative to an employee sharply decreases the likelihood to have high
levels of job and income satisfaction for women, which is expected to be related to the lack
of occupational autonomy, career prospects and mostly income in the former type of
employment. In addition, for men, income satisfaction is found more likely to be high in the
public sector relative to the private sector.
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Regarding the association between the components of happiness, both the
Spearman’s rank-order correlation analysis and correlation coefficients in the multivariate
probit regression model demonstrate a spillover pattern between life and job, life and income
as well as job and income satisfaction of women and men in paid work. There was no direct
means of measurement available in the data to evaluate whether relativity in pay affects
income satisfaction or whether women’s expectations from their jobs are lower than men.
However, while the latter is associated with the argument that women have higher job
satisfaction levels (allegedly due to having lower expectations), no such difference is found
in Turkey similar to the European Union countries as presented. Also, the strongest
correlation is seen between women’s job satisfaction and income satisfaction levels.
Therefore, there is an indication that women’s expectations at work, in terms of their
financial gains to say the least, could not be visibly weaker than men.

This article has shown that there are common as well as diverse components that
affect the three means of happiness for women and men. The findings of this study have also
shown that the job satisfaction of working women in Turkey is positively and meaningfully
affected by increased pay. In addition, the strongest association has been found between
women’s job and income satisfaction. These results underline the importance of financial
motivation for women in relation to being fulfilled at work. Therefore, challenging the
gender pay gap in all segments of the labour market, and providing women equal working
conditions and benefits need to be among the focal aims of policy makers. This is important
not only for the well-being of women who are currently employed, but also for those who
withdraw from the job market or do not participate in the first place due to low wages that
mainly do not compensate for overall life costs or for contributing to childcare expenses.

As per further research, we need to highlight “relativity” and “subjectivity” in
individuals’ statements regarding their happiness in the Turkish context. In addition, future
studies on Turkey could elevate the discussions on life, job and income satisfaction by
developing longitudinal measures, which take variations in different life stages of
individuals into account as suggested by Rain et al. (1991), as well as by integrating causality
into the framework.
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Abstract

The factors effecting economic growth of countries have changed after globalization
movements began. Various studies showed that the effects of economic factors have remained
insufficient in explaining economic growth and suggested the democracy level as a new explanatory
varible in growth studies. In relation to growth-democracy nexus, this study aims at exploring the
effect of democracy on economic growth in developing countries for 1992-2017 using Konya (2006)
panel causality test. According to results, the effect of democracy on economic growth is negative in
Argentina, Brazil, Bulgaria, Indonesia, Armenia, Malaysia, Nigeria, Peru, Chile and Turkey; the effect
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Romania and Russia. Finally, no relationship between democracy and economic growth has been
found in Azerbaijan, South Africa, India, Paraguay and Ukraine.
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Kiiresellesme hareketlerinin baslamasindan sonra iilkelerin ekonomik biiyiimelerini etkileyen
faktorler degiskenlik gostermistir. Yapilan incelemelerde, iktisadi faktorlerin ekonomik biyiimeyi
aciklamakta, tek basina yetersiz kaldigi goriilmiistiir. Boylece, genellikle gelismis tilkelerde benimsen
demokrasinin ekonomik biiyiime iizerindeki etkisi aragtirilmaya baglanmistir. Bu ¢alismada, 1992 -
2017 doénemi ele alinarak gelismekte olan 24 iilke i¢in demokrasinin ekonomik biiyiimeye etkisi Konya
(2006) panel nedensellik testi kullanilarak incelenmistir. Elde edilen sonuglara gore, Arjantin,
Brezilya, Bulgaristan, Endonezya, Ermenistan, Malezya, Nijerya, Peru, Sili ve Tirkiye i¢in
demokrasinin ekonomik biiyiimeyi negatif etkiledigi; Cin, Giircistan, Macaristan, Makedonya, Misir,
Romanya ve Rusya i¢in demokrasinin ekonomik biiyiimeyi pozitif etkiledigi; Azerbaycan, Giiney

Afrika, Hindistan, Paraguay ve Ukrayna i¢in ise, demokrasi ile ekonomik bilyiime arasinda iligki
olmadig: tespit edilmistir.

Anahtar Sozciikler : Demokrasi, Ekonomik Biiyiime, Konya (2006) Panel Nedensellik
Testi.
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1. Giris

Il. Diinya Savagi’ndan sonra iilkelerin ekonomik yapilari, gelismislik seviyeleri ve
ekonomik biiyiime hizlar1 farklilasmaktadir. Ozellikle 1970’li yillarda iilkeler arasinda
gergeklesen ekonomik farklilarin hizli bir gekilde arttigi gozlenmistir. Ancak, iktisat
politikasinin bu durumun tam olarak nedenini belirlemede yetersiz kalmasi tizerine kurumsal
faktorlerin etkisini inceleyen gesitli arastirmalar yapilmistir. Kurumsal yapinin en 6nemli
degiskenleri arasinda yer alan demokrasi ve ozgirlikler, kurumsal yapinin etkinligi
hakkinda bilgi vermektedir. Ulkelerin ekonomik gelismesini etkileyen kurumsal faktorler
birey ve toplum iliskilerini inceleyerek diizenleyici kurallar olusturulmakta ve bu kurallarin
gelisimine yardimci olmaktadir (Acaravcl & Erdogan, 2015: 359; Beskaya & Menan, 2009:
48).

Demokrasinin evrensel olarak kabul edilebilir tek bir tanimi1 olmamasina ragmen
ifade edildiginde genel olarak ne anlama geldigi anlasilmaktadir. Demokrasi, bir tilkede
yasayan bireylerin yoneticileri goreceli olarak kontrol altina aldigi bir siire¢ olarak
tanimlanabilir. Aym1 zamanda bireylerin temel ifade 6zgiirliiklerini, dini inanglarini ve
politik goriislerini garanti altina almak anlamina da gelebilmektedir (Rao, 1985: 68-69).
Soguk Savas sonrasi, 1970’lerin baglarinda baslayan kiig¢iik demokratiklesme dalgasinin
diinya ¢apinda hizla yayildig1 gézlenmistir. 1989°da Berlin Duvari’nin yikilmasi ve 1991°de
Sovyetler Birligi’nin dagilmasi, yalnizca Dogu Avrupa’da degil, ayn1 zamanda Amerika,
Sahra alti Afrika ve Asya’da liberal demokratik kurumlarin kurulmasinin ya da var olan
kurumlarin yeniden diizenlenmesinin Oniinii agmigtir. 1990 ve 2000’li yillarin basinda
demokrasiye iligkin geri doniisler yasanmaya baslanmustir. Birgok tilke, demokrasi ile iliskili
siyasi dalgalanmalara uyum saglamaya caligmistir. Hizla artan demokratik kurumlar,
kirllgan ekonomik yapiya sahip veya var olan simf ve etnik ¢atismalarin devam ettigi
tilkelerde gesitli zorluklarla karsilasmistir. Freedom House tarafindan olusturulan demokrasi
endeksine gore olumsuz durum degisikligi yasayan (6zgiirden kismen Ozgiirliige veya
kismen 6zgiir statiisiinden 6zgiir degil statiisiine gecis yapan) 23 iilkeden neredeyse tigte ikisi
(%61) 1988°den sonra olumlu bir statii degisikligi kazanmustir. Bu iilkelere 6rnek olarak
gosterilen Macaristan 1990°da 6zgiir statiisiinde iken arka arkaya bes yil diisiis yasamis ve
13 y1l boyunca gergeklesen iyilesmeden sonra kismen Ozgiir statiisiine geri donmiistiir
(Freedom House, 2018). Benzer sekilde Endonezya’da 1990’11 yillarin sonunda 6zgiir degil
statiisiinden kismen 6zgiir statiisiine ge¢mistir.

Lipset (1959)’e gore demokrasiyi kurmak ve korumakta ekonomik ve politik yap1 en
onemli degiskenlerdir. Ulkelerde egitim seviyesinde yasanan iyilesmeler bireylerin bakis
acilarim degistirmektedir. Beraberinde bireylerin servet diizeylerinde artis olmasi, orta sinifi
genisletmekte ve politik giigler arasinda rekabetciligi tetiklemektedir. Aslinda ekonomik
gelisme, bireylerin egitimini ve dolayisiyla servetini arttirmanin yan sira bireyler arasi gelir
gruplarinda esitsizligi azaltmaktadir. Bu durumda piramit bi¢iminde tarif edilen simf
yapisini bozarak orta simifin geniglemesine ve dolayisiyla demokratik olgunun yayilmasina
neden olmaktadir. Egitimin demokratiklesme siirecinde bir kosul olmamakla birlikte siirece
olumlu yansidig1 sdylenebilir (Yay, 2002: 34-35). Fukuyama (2011) ¢aligmasinda, kiiltiirel
yapmin uluslararas1 alanda yayildiginin ve beraberinde demokrasinin ve liberalizmin de
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kiiresellesen diinyanin unsurlari oldugunu ifade etmistir. Boylece, sanayilesme siirecinin
tamamlamus batili devletleri etkileyen bu hareketlerin ¢ok uluslu sirketler tarafindan diger
iilkelere yayilacag: ve bu tilkelerde gerekli olan kiiltiirel ve siyasi degisimin saglanacagim
belirtmektedir (Acaravci & Erdogan, 2015: 360). Ancak Nelson ve Singh (1998), gibi
ozellikle politik ve sosyoloji bilimi ile ilgili olan arastirmacilar demokrasinin ekonomik
gelisme tizerindeki olumlu etkisinin sadece gelismis tilkeler igin gecerli oldugunu ifade
etmektedir. Gelismekte olan tilkeler igin bu durumun tersi gegerlidir. Az gelismis iilkelerde
yasayan fakir bireyler demokrasi, politik ve siyasi ozgirlikler gibi kavramlar ile
ilgilenmedigi, ancak bu kavramlar ile endiistriyel gelisimini tamamlayan topluluklarin
ilgilendigi belirtilmektedir. Bu bireyler i¢in demokrasi ¢ogu zaman bir liikstiir.

Bu ¢alismada, gelismekte olan iilkeler i¢in demokrasinin ekonomik biiytimeye etkisi,
Koénya (2006) panel nedensellik testi ile incelenerek literatiire katki saglanmasi
amaglanmigtir. Calismanin giris boliimiiniin  ardindan ikinci boliimde demokrasi ve
ekonomik biiyiimeye iligkin savunulan yaklagimlar ifade edilmistir. Literatlir bolimiiniin yer
aldig1 tigiincii bolimii, veri setinin tanitildigi dordiincii boliim izlemektedir. Besinci boliimde
ise yontem ve bulgular ifade edilerek sonug¢ boliimiinde ampirik bulgular yorumlanmustir.

2. Demokrasi ve Ekonomik Biiyiime iliskisi

Evrensel bir siyasi unsur olarak kabul edilen demokrasinin, iilkelerin
demokratiklesme hareketlerinin hizlandigi 1980°li yillardan sonra, ekonomik gelisme ile
arasindaki iligki akademik aragtirmalarin konusu olmaya baslamistir. Bu baglamda
literatlirde ¢atisma yaklagimi, bagdagsma yaklagimi ve silipheci yaklasim olmak iizere ii¢
farkl1 bakis agis1 bulunmaktadir.

2.1. Catiyma Yaklasimi

Catisma yaklasimi  demokrasinin  biiylimeyi negatif etkiledigi  goriisiine
dayanmaktadir. Konuyla ilgili ilk ifadeler De Schweinitz (1959), Galenson (1959) ve Lipset
(1959) tarafindan demokrasinin ekonomik biiyiimeyi geri planda tuttugu iddiasi ile
olusmustur. Ilerleyen dénemlerde Lipset (1959)’in ¢alismasim da temel alan Huntington
(1968)’nin etkisinde bu goriis literatiirde kabul gérmiistiir (Przeworski & Limongi, 1993:
54). Lipset (1959) hipotezine gore, demokratik olmayan rejimler, biiyiime igin gerekli olan
zorlu ekonomik politikalar uygulayabilir. Bunun yani sira etnik, dini ve smf
miicadelelerinden kaynaklanan disiik gelirlilerin ve emegin biiyiime geciktirici taleplerini
bastirabilirler. Demokrasinin gegerli oldugu {ilkelerde bu tiir g¢atigmalar kolaylikla
engellenemez. Ekonomik geligsme i¢in 6ncelikli olan piyasalara iliskin politikalar otoriter
rejimlerin gecerli oldugu iilkelerde kolaylikla uygulanabilir (Doucouliagos & Ulubagoglu,
2005: 63).

Demokratik rejimler, siyasi ve sivil ozgiirliiklere dayanmaktadir. Bu nedenle, sosyal
bolinmeyi alevlendirmek igin hareket etmekte ve hiikiimetin hizli ve etkili davranma
kapasitesini zayiflatmaktadir. Ancak otoriter rejimler, muhalefet ve ¢atismay: daha iyi
kontrol altina almak igin diizenlemelere sahiptir. Bu rejimler, hesap verilebilirligin talep
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edilebilecegi bir politika mekanizmanin bulunmamasindan dolayr ¢ogunlugun degil
azinhigin yarar sagladigi politikalar1 izleyebilir ve boylece ihtiyag duyulan sermaye
birikimini tesvik edebilir (Sirowy & Inkeles, 1990: 129-132). Ayrica demokrasinin gegerli
oldugu tlkelerde yetkililer se¢imle yonteme gelmektedir. Bu nedenle, yetkililer tekrar
secilebilmek amaciyla ¢ikar gruplarma hizmet etme egilimdedir. Bu durum kaynaklarin
yanlig alanlara aktarilmasina ve dolayisiyla ekonomik biiyiimenin engellenmesine neden
olmaktadir.

Gelismekte olan iilkelerde demokrasi ve politik ozgiirliikler, politikacilar ve
biirokratlarin aralarinda oldugu riisvet ve yolsuzlukla i¢ icedir. Ayrica, iilkenin
ekonomisinden pay almak amaciyla demokratik rejimler rant aramayi tesvik ederek
biiylimeyi yavaglatmaktadir ve isgiicii piyasasim iyilestirmektedir. Bu durum milli ¢iktida
maliyeti arttirici rol oynamaktadir. Politik 6zgiirlikkler ve demokrasi mali disiplin, kanunlar
ve hatta hiikiimetlerin temel goérev ve sorumluluklarini yerine getirme konusundaki
mesruiyetinde devletin etkinligini kotii etkileyebilir. Son olarak, otoriterligi destekleyenler
az gelismis iilkelerdeki demokrasi rejimlerinde tasarruflar: geri planda tutarak tiretimi tesvik
ederken, otoriter rejimler tasarruflart arttirarak ekonomik biiylimeyi tesvik etmektedir
(Nelson & Singh, 1998: 677).

2.2. Bagdasma Yaklasim

Demokratiklesmeyi destekleyen aragtirmacilar, otoriter rejimi destekleyenlerin
goriiglerine karsi ¢ikmaktadir. Olson (1996), gelismekte olan ve az gelismis iilkelerde var
olan egitim sorunlari, etnik ve dini catigmalar gibi ¢esitli nedenlerle ekonomik bilyiime ve
demokrasi hareketlerinin birlikte uygulamakta zorluk yasanacagimi belirtmektedir. Bu
durumda demokrasinin ekonomik biiyiimeyi destekleyecegini 6ne siirmektedir. Bu goriis
literatiirde, bagdasma yaklasimi olarak ifade edilmektedir. Bagdasma yaklagimi, ekonomik
gelisme igin gerekli anlagmalar1 uygulamak, yasalar1 korumak ve diizeni saglamak igin bir
otoritenin gerekli oldugunu kabul etmektedir. Ancak gelisme siirecinin, vatandas haklar1 ve
ozgiirlikleri agisindan merkezi bir otorite tarafindan yonetilmesi gerektigi varsayimina
kesinlikle kars1 ¢ikmaktadir (Acaravel & Erdogan, 2015: 359; Sirowy & Inkeles, 1990: 132).

Sosyal bilimcilere gore, demokrasinin ekonomik gelisme sartlar1 arasinda yer
almasma neden olan faktorler, ifade ve orgiitlenme 6zgiirliigii, hukukun tstinliigi, ¢ok
partililik ve segimlerin 6zgiirligii, insan haklarinin varligi ve korunmasi ve son olarak giigler
ayrihigidir. Bu faktorler yardimiyla demokrasi, ekonomik gelismeye pozitif yansimaktadir
(Dogan, 2005: 4; Adejumobi, 2000: 4). Bhagwati (2002) g¢alismasinda demokrasinin
ekonomik biiyiimeyi piyasalar yoluyla etkiledigini vurgulamaktadir; demokratik ortamda
piyasalar gelisecek ve rekabet imkanlar1 artacaktir. Ayrica Persson (2004) demokrasinin
sosyal altyapiy1 iyilestirdigi, bOylece serbest ticaret sistemine katki yaptigim ifade
etmektedir (Dogan, 2005: 5). Barro (1996: 4) ¢alismasinda asagida yer alan durumlar
dikkate alindiginda demokrasinin gecerli oldugu bir iilkede yasamanin, otoriter bir iilkede
yasamaya gore daha elverisli oldugunu ifade etmektedir.
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e Bir ekonominin uzun vadeli biiylime seviyesi ne olursa olsun, demokratik bir
rejimde ekonomik sonuglarda diger rejimlere gore daha az istikrarsizlik
yasandigini géstermektedir.

o Sivil ozgiirliiklerin ve siyasi haklarin varliginin bir ekonominin disg ortamdaki
degisikliklere uyum saglama kapasitesini gelistirdigini gostermektedir.

o Demokrasiler, daha iyi ¢iktilarin tiretildigini gostermektedir.
2.3. Siipheci Yaklasim

Stipheci yaklasim, catisma ve bagdasma yaklagimimin demokrasi ve ekonomik
biiytime arasinda iliski oldugu goriisiine karsi ¢ikmaktadir. Bu yaklasimi destekleyenlere
gdre, ekonomik biiyiime siirecinde politik rejim tek basina yeterli ve énemli degildir. Onemli
olan kurumsal yapinin faktorleri ve isleyisidir. Bu faktorler, siyasi partilerin yapisi,
ekonomiye devlet miidahalesinin diizeyi ve bigimi, sanayilesme modeli (emek yogun veya
sermaye yogun) ve kiiltiirel cevredir (Sirowy & Inkeles, 1990: 134). Demokrasi, kendi iginde
bir siyasi proje olarak disiiniilmektedir ve dogrudan ekonomik kalkinma ile
iliskilendirilmemelidir. Bir politik rejimin dogasi, bir tilkedeki ekonomik biiyiime ve
gelisme oranmim mutlak olarak belirleyemeyebilir. Bazi iilkelerdeki otoriter rejimler,
ekonomik disiplin ve yapisal reformlar, iilkelerindeki ekonomik biiyiimeye neden olabilir.
1970’lerde ve 1980’lerde Latin Amerika’da biirokratik otoriter rejim ve 1980’lerde ve
1990’larin  basinda Dogu Asya’daki gelisimsel otorite bu baglamda o6rnek olarak
gosterilebilir (Adejumobi, 2000: 5:).

Ekonomik gelismede 6nemli olan rejim sekilleri veya yonetim sistemleri degil her
iilkenin kendine ait olan dogal dengesidir (Dogan, 2005: 7). Bu duruma ek olarak Przeworski
ve Limongi (1993: 51)’e gore, giivenli miilkiyet haklar1 ekonomik biiylimeyi desteklese de
demokrasilerin veya otoriter rejimlerin bu haklar1 daha iyi giivenceye alip almadigi tartigma
konusudur. Demokrasinin ekonomik biiyiimeyi olumsuz etkiledigi goriisiiniin temeli acil
tilketim igin yatirnmlarin azaltilacagi goriigiidiir. S6z konusu baskilar kargisinda kurumsal
olarak yalitilmig devletler direnebilirken, demokratik devletler direnememektedir. Otoriter
yoneticiler ise, toplam ¢iktinin maksimize edilmesine ilgi géstermemektedir. Bu nedenle
iilkelerin yonetim sekilleri ve ekonomik biiylime arasinda iliski bulunmamaktadir.

3. Literatiir

Ulkelerin y&netim bigimlerinin ekonomik biiyiimeleri iizerindeki etkisi uzun yillardir
literatiirde tartigilan konular arasinda yer almaktadir. Ancak ampirik ¢alismalar, 6zellikle
1980’1 yillardan itibaren uygulanmaya baslanmustir. Teorik ve ampirik literatiir genellikle
demokrasi ile ekonomik biiytime arasindaki iliski etrafinda sekillenmistir. Halkin yonetimde
daha fazla s6z sahibi oldugu bu yonetim seklinin, tilkelerin en 6nemi gelisme gostergesi olan
ekonomik biiylime iizerindeki etkisinin arastirilmasi, yonetim bigimlerinin ekonomi
politikalarinda gergeklesen etkinligini belirlemek agisindan 6nemlidir.

31



Tiitiincii, A. (2020), “Gelismekte Olan Ulkelerde Demokrasinin
Ekonomik Biiyiimeye Etkisi”, Sosyoekonomi, VVol. 28(44), 27-40.

Literatiirde demokrasi ve ekonomik biiytime iligkisini aragtiran ¢aligmalar, ¢atisma,
bagdasma Ve siipheci yaklagimlar ayriminda incelenmistir. Bu nedenle literatiirde yapilan
caligmalar s6z konusu yaklagimi destekleyenler dikkate alinarak Tablo 1, 2 ve 3 yardimiyla
Ozetlenmistir.

Tablo: 1
Catisma Yaklasimim Destekleyen
Yazar Donem Ulke Yontem
Feng (1997) 1960-1980 | 96 Ulke 3 Asamali EKK
Barro (1996) 1960-1990 | 100 Ulke Regresyon Analizi
Narayan vd. (2011) 1972-2001 | Gabon ve Sierra Granger Nedensellik
Rachdi & Saidi (2015) 1983-2012 | MENA Ulkeleri GMM, Sabit ve Rassal Etkiler
Acaravcl vd. (2015) 1999-2012 | 15 MENA Ulkesi Durbin ve Hausman Panel Esbiitiinlesme, AMG Katsay1 Tahmincisi
Erkus & Karamelikli (2016) | 1950-2010 | Tiirkiye ARDL Sinir Testi
Bozkurt vd. (2018) 1972-2016 | Adantin, Cin. Endonezya, | o, o) g o iiintesme ve Nedensellik Testi, AMG Katsay: Tahmincisi
Giiney Afrika

Demokrasinin ekonomik biiyiimeyi engellendigine yonelik ilk ¢aligma, Galenson
(1959) tarafindan yapilmistir (Prezeworski & Limongi, 1993: 54). Catisma yaklagiminin ilk
destekgileri arasinda, De Schweinitz (1964), Rao (1985) ve Huntington (1968) yer
almaktadir. Teorik aragtirmalar ile bu yaklagimi destekleyen arastirmacilar, demokrasi acil
alinmasi gereken tiiketim ve yatirnm kararlariin engellenmekte ve bu rejim ile iilke
yonetiminin  halka birakilmasinin ekonomik gelisme siirecini yavaglattigini ileri
stirmektedir. Huntington’un (1968) demokrasinin sadece siyasi ve sivil 6zgiirliikler iizerinde
etkili oldugunu hiikiimetlerin hizl ve etkili davranmasini engelledigini ifade etmektedir. Rao
(1985)’e gore, ozellikle iigiincii diinya iilkelerinde demokrasi ile yonetilen iilkeler diktator
rejim ile yonetilen iilkelerden daha kétii durumdadir.

Tablo: 2
Bagdasma Yaklasimini Destekleyenler

Yazar Dinem Ulke Yéntem
Helliwel (1992) 1960-1985 | 125 Ulke Havuzlandirilmig EKK
Lebnang (1997) 1960-1989 | 91 Ulke Korelasyon Analizi, Havuzlandirilmis EKK
Nelson & Singh (1998) 1970-1989 | Az Gelismis Ulkeler Regresyon Analizi
Yay (2002) 1986-1990 | 55 Geligmekte Olan Ulke Regresyon Analizi
Krieckhaus (2006) 1960-2000 | Latin Amerika ve Asya Ulkeleri Havuzlandirilmig EKK
Aghion vd. (2007) 1963-2003 | 180 Ulke Havuzlandirilmig EKK
Altan & Celebioglu (2011) 1995-2009 | Avrupa Ulkeleri Mekansal Veri Analizi

Botswana, Madagaskar, Ruanda, .
Narayan vd. (2011) 1972-2001 Giiney Afrika, Svaziland Granger Nedensellik

- . Panel Esbiitiinlesme ve
Jaunky (2013) 1980-2005 | 28 Sahra-Alt1 Afrika Ulkesi Hata Dizeltme Modeli
Masaki & Van de Walle (2014) 1982-2012 | Sahra-Alt1 Afrika Havuzlandirilmis EKK, Sabit ve Rassal Etkiler
Acaravel & Erdogan (2015) 1984-2012 | Tiirkiye ARDL Sinir testi, Granger Nedensellik
Salahodjaev (2015) 1970-2013 | 93 Ulke EKK
Kogak & Uzay (2017) 1975-2014 | Tiirkiye JJ Esbiitiinlesme ve Maki Esbiitiinlesme
Sahin (2017) 1995-2015 | Gegis Ekonomileri Pedroni Esbiitiinlesme
. S . Panel Esbiitiinlesme ve Nedensellik,

Bozkurt vd. (2018) 1972-2016 | Brezilya, $ili, Hindistan ve Tiirkiye AMG Katsay Tahmincisi
Kogak ve Uzay (2018) 1995-2013 | Yiiksek, Orta ve Diisiik Gelirli Ulkeler Panel Esbiitiinlesme

Ozellikle Olson (1996) ve Rodrik (1997)’in aralarinda bulundugu bagdasma
yaklasimini1 destekleyen aragtirmacilara gore demokrasi saglikli bir ekonomik biiyiimenin
on sartidir. Olson (1996: 4) bu yaklasimi, politik aktorler tiim karsilikli kazanimlarim
saglayincaya kadar siyasi pazarliklarina devam etmekte oldugunu ileri siirerek
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savunmaktadir. Aym zamanda, politikacilarin topluma yararl olma ¢abasini arttiracagi i¢in
sosyal agidan verimli sonuglara neden oldugu ifade edilmektedir. Segilen politikacilar,
ekonomik gereksinimlerle ortiismese dahi bu varsayim gecerlidir ¢linkii Olson (1996)’a
gore, daha iyi bir siyaset¢i mevcut olsaydi oylamada se¢imi kazamirdi.

Siipheci yaklagimi destekleyen arastirmacilara gore, politika ve ekonomik gelismenin
birlikte anilmasindan dolay1 konuyla ilgili literatiir, degiskenler arasinda bir iligki oldugunu
vurgulamaktadir (Acemoglu vd. 2008: 836). Ancak s6z konusu iliskisi tilkelerin yonetim
bigimlerini iligkilendirmek tek bagina yeterli degildir. Bu durumun en 6nemli nedenleri
arasinda, iilkelerin igerisinde bulundugu ekonomik ve toplumsal yap1 gosterilmektedir. Eger
demokrasi ve ekonomik biiyiime arasinda ifade edildigi gibi bir iligkisi varsa bu iliski
dogrudan degil, ekonomik, siyasi vb. 6zgiirlikklerin yani sira toplum refahini da kapsayarak
dolayli yoldan gergeklesmektedir.

Tablo: 3

Siipheci Yaklasim Destekleyenler
Yazar Dénem Ulke Yontem
De Haan & Siermann (1995) 1962-1992 Farkli Ulke Gruplart Duyarlilik Analizi
Tavares & Wacziarg (2001) 1970-1989 65 Endiistriyel Gelismis Ulke Duyarhlik Analizi
Fidrmuc (2003) 1990-2000 25 Gegis Ulkesi Regresyon Analizi
Krieckhaus (2006) 1960-2000 Sahra-Alt1 Afrika iilkeler Havuzlandirilmis EKK
Beskaya & Menan (2009) 1970-2005 Tiirkiye Engle-Granger Esbiitiinlesme
Sahin (2016) 1980-2015 Tiirkiye Granger Nedensellik
Lopez & Rivera-Castro (2017) 1994-2014 79 Ulke Havuzlandirilms EKK

Literatiir incelendiginde, bu ¢alismada ele alinan {ilke grubu ve dénemin daha 6nce
konuyla ilgili yapilan ¢alismalarda aragtirilmadigi tespit edilmistir. Ayrica demokrasi ve
ekonomi bityiime arasindaki iligkisinin de Konya (2006) panel nedensellik testi kullanilarak
aragtirmadig1 goriilmistiir. Boylelikle ele alinan iilke grubu ve yontem itibariyle literatiire
katki saglanmasi amag¢lanmistir. Bunun yam sira literatiirde incelenen iilke ve/veya iilke
gruplarina iligskin her Gi¢ yaklagimi da dikkate alan ¢alisma sayisinin oldukga az oldugu
g6zlenmistir. Bu baglamda bu ¢alismada ¢atisma, bagdasma ve siipheci yaklagimlari ele
alinarak ilgili tilkelerde elde edilen bulgularin tartisilmasi amaglanmustir.

4. Veri Seti

Demokrasinin ekonomik biiyiime tizerindeki etkisini 6lgmek amaciyla 1992 - 2017
donemi ve veri seti ilgili donem igerisinde temin edilebilen 24 gelismekte olan tilke dikkate
alinarak incelenmistir. Calismada kullanilan demokrasi degiskeni, Freedom House ve
ekonomik biiyiime degiskeni Diinya Bankasi veri tabanindan temin edilmistir. Ulkeler igin
bagdasma, ¢atigma Ve siipheci yaklagimlarin gecerliligi Konya (2006) panel nedensellik testi
kullanilarak aragtirilmigtir. Birim kok ve esbiitiinlesme gibi 6n testler gerektirmeyen bu
nedensellik testi, yatay kesit bagimlilig1 ve heterojenligi dikkate almaktadir.

Freedom House endeksi, 195 iilke ve 14 bdlge igin 25 gosterge degiskeni kullanilarak
hazirlanmaktadir. Bu gostergelerden 10 tanesi politik haklar ve 15 tanesi sivil
Ozgiirliiklerden elde edilmekte ve 0-100 arasinda puanlanmaktadir. Politik haklar segim
stireci, siyasi ¢ogulculuk ve katilim ve hitkiimetin isleyisi olmak tizere 3 alt baslik icermekte
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ve en yiiksek 40 puana sahip olmaktadir. Siyasi 6zgiirliikkler ise, 60 puan iizerinden ve 4 alt
baglik ile degerlendirilmektedir; inang ve ifade 6zgiirligii, kurumsal ve orgiitsel haklar,
hukuki diizen, bireysel haklar ve kisisel 6zerklik. Elde edilen puanlar, 1,0-7,0 arasinda bir
deger alacak sekilde hesaplanarak iilkelerin demokrasi endeksini meydana getirmektedir. Bu
endeks icerisinde 1,0, en yiiksek politik haklar ve siyasi ozgirliiklere sahip iilkeyi
gostermektedir ve 7,0 ise, en disiik degeri ifade etmektedir. Freedom House, iilkeleri 6zgiir,
kismi 6zgiir ve 6zgiir olmayan olmak iizere siniflandirmaktadir. Bu siniflandirmada, 1,0-2,5
arasinda degere sahip iilkeler, 6zgiir; 3,0-5,0, kismi 6zgtr ve 5,5-7,0 6zgiir degil sekilde
ayristirilmaktadir (Freedom House, 2018). Bu durumda calismada yer verilen iilkelerin
Ozglrlik statiisii tablo 4’de gosterilmektedir.

Tablo 4 incelendiginde, ele alinan iilkeler arasinda Sili’nin 94 puan ve 1 endeksine
sahip olarak en demokratik tilke oldugu goriilmektedir. Sili’yi 2 endeks degeriyle Arjantin
(84), Romanya (81 puan), Bulgaristan (80 puan), Giiney Afrika (79 puan) ve Brezilya (75
puan) takip etmektedir. Ulkeler icerisinde 6,5 endeks degeriyle dzgiir olmayan grupta yer
alan Azerbaycan (11 puan), Cin (11 puan) ve Rusya (20 puan) gelmektedir.

Tablo: 4
Ulkelerin Ozgiirliik Statiisii
Ulke Statii Endeks Ulke Statii Endeks
Arjantin Ozgiir 2 Makedonya Kismi Ozgiir 35
Azerbaycan Ozgiir Degil 6,5 Malezya Kismi Ozgiir 4
Brezilya Ozgiir 2 Meksika Kismi Ozgiir 3
Bulgaristan Ozgiir 2 Misir Ozgiir Degil 6
Cin Ozgiir Degil 6,5 Nijerya Kismi Ozgur 4
Endonezya Kismi Ozgiir 3 Paraguay Kismi Ozgiir 3
Ermenistan Kismi Ozgiir 45 Peru Ozgiir 25
Giiney Afrika Ozgiir 2 Romanya Ozgiir 2
Giircistan Kismi Ozgiir 3 Rusya Ozgiir Degil 6,5
Hindistan Ozgﬁr 25 Sili Ozgﬁr 1
fran Ozgiir Degil 6 Tiirkiye Ozgiir Degil 55
Macaristan Ozgiir 25 Ukrayna Kismi Ozgiir 3

Kaynak: Freedom House (2018).

5. Yontem ve Bulgular

Panel verilerde kullanilan analizler 1. Nesil ve 2. Nesil olarak ayrilmaktadir. Bu
ayrimin en temel gostergesi, modelin yatay kesit bagimliligini dikkate almasidir. Panelde
yer alan bir iilkede meydana gelen bir birimlik sokun diger iilkelerdeki etkisini 6l¢gmek
amaciyla uygulanan yatay kesit bagimliligi (CD) testi farkli yontemler kullanilarak test
edilebilmektedir. Bunlardan Breusch ve Pagan (1980) tarafindan ve gelistirilen Lagrange
Carpan (LM) testine dayanan CDy, testi, kesit boyutu (N) sabit ve zaman boyutu (T) — o
iken y? dagilmm normal dagilima yaklastigim varsaymaktadir. Bu test denklem 1 ile ifade
edilmektedir ve py; her bir kesit igin hata terimleri korelasyon katsaymi gostermektedir
(Nazlhoglu vd., 2011: 6618).

CDim1 = TENG 2N 141 PF (1)

Pesaran (2004) calismasinda En kiigiik kareler (EKK) yonteminde hata terimleri
korelasyon katsayisinin ortalamasina dayanan CDy y, Ve CDy 4 testine LM test istatistiginin
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hata terimi karelerini de ekleyerek CDy 5 testlerini gelistirmistir. CDy ., testi, zaman boyutu
kisa, kesit boyutu genis oldugu durumlarda kullanilabilmektedir. Ancak tersi durumda testte
bozulmalar meydana gelmektedir. Bu nedenle CDy,,5 testine kullanmak daha uygundur. Her
iki yatay kesit bagimlilik testine ait denklemler 2 ve 3 yardimiyla ifade edilmistir.

1 - A~

i = [y 2N S (T35~ D @
2T — A

CDuwts = Jroy (B ZhaPi) ®)

Pesaran (2004) testlerinin tutarsiz sonuglar verdigi durumlarda daha tutarh sonuglar
elde edilmesine imkan veren CD,q; testi Pesaran vd. (2008) tarafindan literatiire

kazandirilmistir. Teste iliskin denklem 4 ile ifade edilmistir. Pesaran vd. (2008), Breusch ve
Pagan (1980)’'min LM testine varyans ve ortalamayi eklemektedir. Boylelikle kesit
ortalamalari sifirdan farkli oldugunda sapmali tahminciler iiretilmesine izin vermemektedir.

_ 2 N-1%©N (T_k)ﬁiz'_P-Tij
CDygj = /N(N—_l)zizl 2j=i+1v7\/7]“ 4
ij

Panel verilerde kesitlerin egim katsayinin homojenligini test etmek amaciyla, Pesaran
ve Yamagata (2008) tarafindan gelistirilen A ve A,q4; testleri kullanilmistir. A testi, zaman
boyutu genis olan; Eadj testi ise, zaman ve kesit boyutu farklilik gosterdigi 6rneklem
biiytiklerinde tutarli sonuglar vermektedir. Soéz konusu testler denklem 5 ile
gosterilmektedir.

~_ NSk o« N'S-E@,)
A=W (55, BN () ©)

Demokrasinin ekonomik bityiime {izerindeki etkisini test etmek amaciyla Ekonomik
Biiyiime = f(Demokrasi) denklemi kullanilmistir. Yatay kesit bagimlilik ve homojenlik
testleri bu denklem dikkate alinarak hesaplanmigtir. Tablo 5 yardimiyla gésterilen bulgulara
gore, yatay Kkesit bagimlilik testlerinde yatay kesit bagimliliginin olmadigini ifade H,
hipotezi ve modelin homojen oldugunu ileri siiren Ho hipotezi reddedilmistir. Boylece,
Koénya (2006) panel nedensellik testi igin panelin yatay kesit bagimliligina sahip ve
heterojen yapida olmasi durumu saglanmustir.

Tablo: 5
Yatay Kesit Bagimhilik ve Homojenlik Testi Sonuclari
Test istatistigi Olasilik Degeri

[ 696.113 0.000
CD,, 17.881 0.000
[ 16.686 0.000
CD,p, 27.963 0.000
A 4.316 0.000
A 4578 0.000
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Koénya (2006) panel nedensellik testi, Granger nedensellik testine dayanmaktadir.
Granger nedensellik testini panel veri analizlerinde kullanmak amaciyla 3 farkli yontem
kullanilmaktadir: Genellestirilmis Momentler Metodu (GMM), Hurlin (2008) yaklagimi ve
Zeller (1962) tarafindan 6nerilen Goriiniirde iliskisiz Regresyon (SUR) modelidir. GMM
yaklasgimi yatay kesit bagimliligi dikkate alirken, egim katsayisinin heterojen olmasi
durumunda tutarsiz parametrelerin elde edilmesine neden olmaktadir. Hurlin (2008)
yaklagimi ise, heterojenligi dikkate almasina ragmen yatay kesit bagimliligi dikkate
almamaktadir. Kénya (2006) panel nedensellik testi, yatay kesit bagimliligi ve heterojenligi
dikkate almaktadir. Bootstrap teknigini kullanarak, Zeller (1962) tarafindan 6nerilen SUR
yontemi ile kritik degerleri elde edebilmektedir (Tekin, 2012: 871; Boubtane vd., 2013:
263). Konya (2006) panel nedensellik testinde SUR yontemi dikkate alinarak ve denklemler
iki grubu ayristirilarak her bir kesit igin ¢6ziim elde edilebilmektedir. Denklem 6 ve 7 ile
ifade edilen bu gruplar, x;’in y,’ye etkisini, digeri ise, y,’nin x,’e etkisini géstermektedir.

_ mly, milxq
Vit =011+ X2] biVie-1 + 2= CoaaXe—1 t &1t

_ mly, milx,
Vor = Qo+ 227 biaiVa -1+ 2oy Cr21X2e-1 T+ €12t

_ mly milx;
Yt = @y + 2oq  bingiYne—1 T X2y CrigXie—1 t Exit (6)

ve

_ mly, milx,
X = Qo+ 2=  bo V-1 + Xi=q - Co11X1,e-1 T 21

— mly, mlx,
Xop =0+ 2y_1 b1 Voe-1+ 2=y Co2iX2 -1t €22t

_ mly, mlx,
Xy = Aoyt Xpmi” banaYne—1 + Bio1 - CaniXn—1 t Ean (7

SUR sistemi dikkate alindiginda, eger (6) de c, ; degerlerinin hepsi sifira esit ise, X
den Y ye Granger nedensellik; eger (6) c;; degerlerinin hepsi sifira esit ise, Y den X e
Granger nedensellik vardir. Eger (6) c¢;; degerleri (7) b,; degerlerinin hepsi sifira esit
degilse, X ve Y arasinda ¢ift yonlii Granger nedensellik iliskisi s6z konusudur. Ancak, ¢, ;
degerleri (7) b, ; degerlerinin hepsi sifira esitse, X ve Y arasinda iliski yoktur.

24 gelismekte olan iilke ekonomisi i¢in 1992-2017 donemi ele alinarak yapilan

Koénya (2006) panel nedensellik testi sonuglart Tablo 6 yardimiyla ifade edilmistir. Elde
edilen bulgular demokrasi ve ekonomik biiyiime ile ilgili 3 yaklasim dikkate alindiginda,
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tilkeler arasinda ortak bir yargi olmadigini gostermektedir. Arjantin, Brezilya, Bulgaristan,
Endonezya, Ermenistan, Malezya, Nijerya, Peru, Sili ve Tirkiye i¢in demokrasinin
ekonomik biiytime tizerindeki etkisi negatiftir. Bu durumda s6z konusu iilkeler i¢in ¢atigma
yaklagiminin gegerli oldugu ifade edilebilir. Ancak Cin, Giircistan, Macaristan, Makedonya,
Misir, Romanya ve Rusya i¢in bagdasma yaklasimi gegerlidir; demokrasi ekonomik
biiytimeyi pozitif yonlii etkilemektedir. Degiskenler arasinda iliski olmadigim ileri siiren
stipheci yaklagimin ise, Azerbaycan, Giiney Afrika, Hindistan, Paraguay ve Ukrayna icin
gecerli oldugu tespit edilmistir.

Tablo: 6
Konya Panel Nedensellik Testi Sonuglar:

Ulkeler Katsay Test Istatistigi Ulkeler Katsayi Test Istatistigi
Arjantin -1.23126 4.0632™ Macaristan 1.50195 11.85761""
Azerbaycan 0.29364 0.7139 Makedonya 1.02011 10.7605™"
Brezilya -6.05773 182.4368™ Meksika 0.94642 6.47884™
Bulgaristan -0.88354 3.36417° Malezya -1.40219 6.42335™
Cin 0.5374 4.98285™ Nijerya -7.5192 39.79163™
Endonezya -0.66266 46.9491 Paraguay 0.589859 2.05669
Ermenistan -3.79012 71.9982™" Peru -0.344851 4.980943™
Giiney Afrika -0.577059 1.121999 Romanya 0.738260 3.972456™
Giircistan 2.20326 59.8610™" Rusya 0.123916 2.89537"
Hindistan -0.190473 0.41917 Sili -1.08458 4.1066™
iran -2.2618 57.08774™ Tiirkiye -13.9326 8.47439™
Misir 1.04065 4.68599™ Ukrayna -0.35614 0.21275

Not:10000 bootstrap degeri kullanilmistir. ***, ** ve * sirasiyla %1, %5 ve %10 anlamhilik seviyesini ifade
etmektedir.

6. Sonug¢

Sanayilesme hareketlerinin sona ermesinden itibaren biiyiime egiliminde olan iilkeler
arasindaki makas acilmistir. Yapilan ¢aligmalar, iilkeler arasindaki bu farkliliklar1 kurumsal
faktorlerle iligkilendirmektedir. Lipset (1959) calismasiyla baglayan demokrasi ve ekonomik
biiytime iligkisine ait literatiir, 6zellikle 1980°li yillardan sonra ampirik ¢alismalara konu
olmugtur. Bu baglamda literatiirde, demokrasinin ekonomik bityiimeye olumsuz yansidigini
ileri siiren ¢atisma yaklagimi, olumlu yansidigimi ifade eden bagdasma yaklagimi ve
degiskenler arasinda iliski olmadigim destekleyen siipheci yaklasim gelistirilmistir. Bu
caligmada, gelismekte olan 24 iilke ele alinarak, 1992 - 2017 donemi Konya (2006) panel
nedensellik testi yardimiyla incelenmistir. Yatay kesit bagimliligi ve heterojenligin kabul
edildigi modellere uygulanan nedensellik sonuglarina gore, her ii¢ yaklagimi da destekleyen
sonuglar tespit edilmistir.

Literatiir incelendiginde demokrasinin ekonomik biiyiimeye katkisinin genellikle
tilke gruplar dikkate alinarak arastirildig: tespit edilmistir. Bu nedenle elde edilen sonuglar
iilke gruplarimi kapsamaktadir. Ancak iilkelere 6zgii analiz gergeklestiren Bozkurt vd.
(2018)’nin galismasindan elde edilen bulgular, bu ¢alismada Arjantin ve Endonezya’ya ait
sonuglar1 desteklerken; Brezilya, Cin, Hindistan ve Sili i¢in tersi durumlarin gegerli oldugu
gostermektedir. Ayrica Tiirkiye i¢in Beskaya ve Menan (2009), Acaravcr ve Erdogan
(2015), Kogak ve Uzay (2017) ve Bozkurt vd. (2018) g¢aligmalart ile farkli sonuglar
belirlenirken; Erkus ve Karamelikli (2016)’nin c¢aligmasinm1 destekleyen bulgulara
ulagilmigtir. Bunun yam sira ¢alismada genel olarak iilkelerin catigma yaklagimim
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destekledigi tespit edilmistir. Bu durumun en 6nemli nedeni, gelismekte olan tilkelerde yer
alan kamu kurumlarin kirilgan ve ekonomik birimlere iliskin gelisimin zayif olmasidir.
Ayrica hiitklimetler oOncellikle ekonomik gelisimi hizlandirici politikalar iistlenmekte,
demokrasinin ilerlemesini geri planda tutmaktadir. Boylece gelismekte olan tilkeleri dikkate
alan bu calismadan elde edilen bulgular Huntington (1968), Sirowy ve Inkeles (1990),
Nelson ve Singh (1998) ve Huntington (2006) ¢alismalarim1 desteklemektedir.

Ayni geligsmiglik seviyesinde yer alan iilkelerden farkli sonuglar elde edilmesi
nedeniyle iilkelerin gelismislik seviyelerin yonetim rejimlerinde etkili oldugu goriistiniin
gecerli olmadig1 da ¢aligmadan elde edilen bulgular arasindadir. Ayrica, ele alinan iilke
grubunda farkli yonetim sistemlerini benimseyen iilkeler mevcuttur. Bu ilkelerden ayni
yonetim bigimine sahip iilkelerin de farkli ekonomik biiyiime potansiyellerinin var
olmasinin yami sira, destekledikleri yaklasimlar degismektedir. Bu durumda iilkelerin
yonetim bigimlerine ek olarak, sosyal yapisi ve kurumsal yapinin etkinligi iilkelerdeki
yOnetim bi¢imini sekillendirmekte ve ekonomik bityiimeyi etkilemektedir.
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Abstract

This study revisits the finance-growth nexus in Turkey for the period between 1970 and 2016.
The econometric analysis is based on the Bayer-Hanck combined cointegration test to examine
whether the cointegration exists or not between the related variables. The results of the Bayer-Hanck
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Bu calisma, Tiirkiye’deki finans-biiyiime bagintisini tekrar ele almaktadir. Orneklem 1970 ve
2016 aras1 donemi kapsamaktadir. Ekonometrik analiz, degiskenler arasinda esbiitiinlesmenin var olup
olmadigini incelemek i¢in Bayer-Hanck biitiinlesik esbiitiinlesme testine dayanmaktadir. Bayer-Hanck
bilesik esbiitiinlesme testi sonuglari, ekonomik kiiresellesme ve teknolojik ilerleme gibi kontrol
degiskenlerinin varliginda dahi finansal gelisme ve ekonomik biiyiime arasinda esbiitiinlesme
olmadigin1 gostermektedir. Tahmin sonuglart ayrica degiskenler arasinda uzun vadeli bir iligkinin
olmadigin1 ortaya c¢ikarmaktadir. Diger bir deyisle, finansal gelismenin, uzun vadede, yiiksek

ekonomik kiiresellesme ve teknolojik ilerleme yoluyla ekonomik biiyiime siirecine katkida
bulunmadig; ileri siiriilebilir.

Anahtar Sozciikler . Finansal Gelisme, Ekonomik Biiyiime, EKonomik Kiiresellesme,
Teknolojik flerleme, Bayer-Hanck Bilesik Esbiitiinlesme Testi.
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1. Introduction

Numerous studies have been substantially pointed out the positive relationship
between financial development and economic growth. In other words, they have been argued
that a higher level of financial development plays a critical role in an increase in the level of
economic development. According to the traditional arguments which favor this positive
link between financial development and economic growth, the more developed financial
system ensures a long-run sustainable growth by facilitating the intermediation process
between lenders and borrowers. In particular, this is highly prevailing in developing
countries since they have a great deal of potential to provide higher returns for foreign
capital. The major way to do this is to increase interest spread in those countries in contrast
to the developed countries, which extract an extra surplus of capital located abroad.
Therefore, if this amount of surplus are used in profitable investment opportunities, the
levels of economic development among these country groups will be converged to each
other. This is only possible for the countries where the levels of financial development are
significantly high. Hence, the positive link between financial development and economic
growth needs to be dealt with significant attention in the literature, especially for the case of
developing countries.

Turkey is one of the leading countries which has different types of financial
instruments using in financial relations; and thus, attract foreign investors to invest in the
financial sector. However, the roots of the financial sector development in Turkey are not
very old but mainly depend on a very near future. Figure 1 shows the historical background
of the financial development process for the period between 1980 and 2016. The overall
index for financial development shows the weighted average of two specific indices which
are financial market development and financial institution development. Though these two
sub-indices are different from each other, they were being in an increasing trend since the
1980s. Therefore, it needs some attention to understand the reasons behind this ongoing
trend of financial development. For instance, whereas the pre-1994 period is somehow
steady, each index exacerbated after 1994 and peaked in 2014. As one can see that the crisis
periods indicate that the financial sector negatively affected by economic issues. One of the
major downturns in financial development was placed in 1994 and 2001, which of these two
basic periods correspond to severe economic crises in Turkey. However, on average,
financial development has reached historical records in the Turkish economy.
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Figure: 1
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These financial dynamics of the Turkish economy lead us to investigate the nature of
the causal relationship between financial deepening and economic development. In addition
to these two specific variables, we consider that financial components are highly correlated
with the economic globalization indicators such as openness indices for trade and finance.
Therefore, we add the economic globalization indicator into the analysis as another critical
source for the economic conditions.

The growing body of empirical study in traditional wisdom produces commonly
similar outcomes which of those depend on close methodological considerations and use
similar data sets. In general, economic results can be categorized as follows (Levine, 2004).
First, the countries tend to have higher economic growth rates if they have developed
financial sector. In that vein, better-developed financial sector includes two major sub-
components which are the level of banking development and the liquidity of stock markets.
Each of these components exerts a positive effect of economic growth. Second, the external
financing constraints can be eased by providing better-functioning of the financial sector.
Third, better access to capital, especially to foreign capital, should be provided by a higher
level of financial development and a higher rate of economic growth. However, none of
these components specify the importance of economic globalization. It should be examined
that the causal linkage between financial development and economic globalization can be
effective to produce a higher level of economic growth. However, depending on other
economic conditions of the country, the reverse can also be true for the same case.

To best of our knowledge, there is no any kind of analysis related to this issue in case
of Turkey. While some of the studies focus on the causal linkages between financial
development and economic growth, the others examine more specific indicators for finance
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related to economic development. Hence, many of them ignore the role of economic
globalization which has been very crucial in determining the causal relationship between
financial development and economic growth. The aim of this paper, therefore, is to reveal
direct linkages between financial deepening, economic globalization and economic
development for Turkey and to test the significance of traditional knowledge about the
positive causal relationship between finance and economic development by employing
yearly data for the period between 1970 and 2016.

In particular, this paper provides some answers for the question of whether financial
deepening and economic globalization lead economic development or of whether economic
development produces a higher degree of economic globalization and financial deepening
in Turkey, which of those variables can be interrelated with each other. In this sense, instead
of linear causality analysis, the empirical content implies the nonlinear causality test to
examine whether the causal relationship among the variables of interest is affected from the
structural breaks and asymmetries in the series that we employ in the analysis. In brief, the
results of combined cointegration approach imply that there is no cointegration between
financial development and economic growth.

This study is composed of four parts. The second part explains the theoretical
specifications for financial development and economic growth, which are remarkably based
on traditional knowledge. This part also specifies some major indicators that are used in the
empirical analyses of different studies. The third part focuses on data description,
methodological framework, and the empirical results. In addition, it provides some stylized
facts about the financial sector development in Turkey together with the globalization
movements and economic development process.

2. Financial Development and Economic Growth: Theoretical and Empirical
Discussions

2.1. Theoretical Considerations

The theoretical examinations on finance-growth nexus can be traced back to Bagehot
[1873] (2015), Schumpeter [1934] (1981), Gurley and Shaw (1955), Patrick (1966),
Goldsmith (1969) and Hicks (1969). In that sense, the studies on the empirical side of this
nexus become favorable after the 1970s. Bagehot [1873] (2015), one of the earliest pioneers,
who implicitly investigated the relationship between finance and growth. The major aim of
Bagehot [1873] (2015) is to show the impact channels of financial market development on
capital flows and to examine the transformation mechanism of financial intermediaries for
savings which is converted into long-term investments. According to Bagehot [1873] (2015),
both of these factors are highly influential in economic growth. Similar to Bagehot [1873]
(2015), Schumpeter [1934] (1981) essentially pointed out the importance of finance for
economic growth. Schumpeter [1934] (1981) argued that the banking sector should be strong
for a higher rate of economic growth which stimulates technological progress; and thus,
encourage the lowest cost production method.
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Along with this knowledge, Gurley and Shaw (1955), Goldsmith (1969) and Hicks
(1969) indicated that the under-developed financial system is harmful to long-run economic
growth. Therefore, the higher rates of economic growth can only be obtained by a higher
level of financial development. Following the same conceptualization, Patrick (1966)
developed a new way to understand the demand- and supply-side conditions, namely
demand-following and supply-leading, in case of the distinction between the real sector and
the financial sector®. While the former indicates that the financial services are highly
dependent on the demand conditions in the real sector?, the latter states that the financial
sector has a leading role in promoting long-run economic growth?. According to Patrick
(1966), the direction of causality between finance and growth is thus highly controversial in
the literature.

The data scarcity was the common problem for an investigation of the effectiveness
of both supply-leading and demand-following hypotheses, especially in terms of developing
economies. The period after the 2000s has witnessed that time series analyses based on the
causality approach have become more popular than cross-section analyses since the results
might be different but also might have adverse theoretical considerations. The first group of
analyses, which are based on time-series methods, have substantially employed two major
variables consisting of financial development and economic growth to test the causality
linkages between these two variables. The second group includes analyses that used cross-
section methods in which the economic growth indicators were regressed on measures of
financial development in control of set of variables. Therefore, the econometric models are
various in the literature including pooled Ordinary Least Squares (OLS), fixed-effects,
random-effects and multivariate causality. However, the empirical results are mixed and
controversial, especially for the case of regressions applied for developing countries. One of
the major reasons might depend on the selection of proxy variables for financial
development or alternatively, might depend on the failure of the adoption of the empirical
procedure that was used in the analyses.

The theoretical structures of both demand- and supply-side conditions are to a large
extent produced by two fundamental knowledge which consists of the Structuralist School

Note that the two-way causality relationship between finance and growth primarily postulated by Lewis (1955)
and then supported by Patrick (1966).

For instance, Robinson (1952: 86) argues that “by and large, it seems to be the case that where enterprise
leads, finance follows”.

Habibullah and Eng (2006) point out the importance of the latter view by turning the attention to the finance-
led growth discussions which have been very popular in developing country groups as an engine for a higher
level of economic development.

Whereas one-way causality direction is very widespread among individual country case studies, some of the
panel studies also show that the bi-directional view is possible under some conditions for finance-growth nexus.
Related to this framework, King and Levine (1993a: 730) pointed out that “the link between growth and
financial development is not just a contemporaneous association. Finance does not only follow growth, finance
seems importantly to lead economic growth”.
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and the Neoclassical School. First, according to the Structuralist School, the financial sector
as a whole should be expanded by way of an increase in financial instruments, financial
resources or financial tools used in finance-based transactions®. Second, the Neoclassical
School essentially encourages a higher degree of financial openness in the financial sector,
by which it argues that any control or restriction related to the financial relations should be
eliminated by the monetary authorities®.

In addition to this distinction, the finance-led growth hypotheses are also interpreted
within the context of the relative significance of the differences between bank-based and
market-based financial system. According to Gerschenkron (1962), banks are the major unit
for the financial intermediation process. In that vein, banks are more effective for the
allocation of the resources in case of funding and intermediating processes compared to the
stock markets. Hence, the banking sector should be well-developed and well-functioning as
well. However, the advocates of market-based financial system follow a different way to
interpret the effects of the financial development on economic growth. According to them,
financial markets should be liquid and strong to obtain a long-run economic growth, which
basically provide the necessary amount of capital to the firms for their further investments
that subject to technological progress (Allen & Gale, 1999).

The debate on the finance-led growth hypothesis has been further examined by the
emergence of endogenous growth theory produced by Romer (1986) in the mid-1980s.
According to this theory, financial intermediaries such as banks and other financial
institutions provide an improvement in the efficiency of investment and thus a higher level
of financial development can be assumed as one of the leading components for a higher rate
of return (Renelt, 1991). The major findings within the case of endogenous growth theory
can be classified as follows. First, the economic growth might be affected positively by an
increase in financial development if it relies upon more productive investments through
advanced coordination of liquidity risks (Bencivenga & Smith, 1991). Second, financial
development might accelerate the process of economic growth if the information is collected
on the efficiency of investment projects and/or investor’s abilities (Greenwood & Jovanovic,
1990). Third, if there is an efficient diversification of investors’ portfolios, financial
development might lead to a higher rate of economic growth (Levine, 1991; Saint-Paul,
1992). All in all, both of these various arguments on endogenous growth theory implicitly
state that producing a higher level of financial development leads to the reduction of
information and transaction costs which result in the efficient allocation of resources.

Furthermore, Kar et al. (2014) classify the determinants of the differences in the level
of financial development after 2000s as follows: (i) Legal origin (Demetriades, 2008); (ii)

For instance, the arguments of Goldsmith (1969) and Patrick (1966) can be categorized in the Structuralist
School.

For more theoretical detail about the relationship between financial liberalization and economic development,
please see McKinnon (1973), Shaw (1973) and Fry (1978).
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public bank ownership (La Porta et al., 2002; Andrianova et al., 2008); (iii) initial conditions
and institutional structure (Acemoglu et al., 2001, 2004); (iv) trade liberalization (Huchet-
Bourdon et al., 2018); (v) financial openness (Chinn & Ito, 2006; Klein & Olivei, 2008); (i)
prudential supervision and effective regulation (Brownbridge et al., 2005); (vii) required
reserves (Arestis et al., 2002); and (viii) macroeconomic policies (Bittencourt, 2011).

Although the traditional wisdom supports that there is a positive and significant
relationship between financial development and economic growth even if the causality
among these variables is uni- or bi-directional, there are also some counter-views on this
topic which of those focus on destabilizing effect of an increasing scale of stock markets on
aggregate economy in case of inability of risk diversification in the financial sector. For
instance, Minsky (1975) argues that the unstable basis of the financial system may lead to
the emergence of financial crises. In addition, Keynes (1964) indicates the importance of the
speculative motive in financial relations which may have a negative impact on the stability
of economic conditions.

2.2. Empirical Discussions

The empirical studies in favor of the traditional wisdom which relate the uni-
directional causality from financial development to economic growth argue that this linkage
can be through three main channels (Aziz & Duenwald, 2002). First, financial development
can increase the marginal efficiency of capital by way of collecting information for
alternative investments and risk diversification. Second, financial development can raise the
marginal propensity to save; and thus, it can enhance the efficiency of intermediation process
of financial relations. Third, financial development can raise the level of savings made by
households and firms.

An extensive amount of empirical studies has found that the finance-growth nexus is
significant for the case of different types of regression methods, aimed at examining the
theoretical considerations of the directions of the causality between financial development
and economic growth. In brief, the common results of orthodox studies provide strong
evidence that there is a uni-directional correlation among these two variables, from finance
to growth. This is also consistent with the earlier arguments which were essentially based
on the importance of the linkage between finance and growth. For instance, whereas the data
availability restricted the higher evidence for the causality linkage among the finance-growth
nexus, the earlier proponents of this uni-directional causality proposed by Goldsmith (1969),
McKinnon (1973), Shaw (1973) and Fry (1978) found that an implementation of a higher
degree of financial liberalization in the economy would stimulate the growth rates and
thereby increase the amount of real output. Therefore, many of the recent studies have
pointed out the positive impact of a higher level of financial development on economic
growth.

On the one hand, cross-country and panel data analyses provide a positive

relationship for finance-growth nexus in control of several indicators of growth and of
statistical and econometric problems such as simultaneity bias, reverse causality, omitted
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variable bias and unobserved country-specific effects. On the other hand, time-series studies
provide another part of the empirical outcomes on finance-growth nexus but they are
controversial and have some mixed results about the direction of causality.

First, many of these studies’ suggest that finance is the engine of economic growth.
However, the reasons behind this uni-directional causality analysis are several. According
to King and Levine (1993a), a developed financial system leads to a higher level of
productivity and support potential entrepreneurship. Hence, providing an improvement in
the productivity stimulates innovation-enhancing activities and thereby the sustainable
economic growth. Similarly, Bencivenga and Smith (1993) argue that the financial
intermediaries® can have potential effects to reduce the credit rationing and monitoring costs
in a well-functioning financial system; and thus, they lead to a higher level of production in
real output by way of an efficient allocation of resources. In addition, growth-enhancing
financial regulations implementing in the financial system can increase the specialization
and can reduce the transportation costs which then boost the productivity level in control of
a simultaneous increase in the exchange of goods and services (Greenwood & Jovanovic,
1990). Newly emerged financial instruments in the financial system as a whole facilitate the
exchange of goods and services by fulfilling the needs of rapidly changing developing
economies (Greenwood & Smith, 1997; Levine; 1997).

Second, another view on this uni-directional causality linkage follows the rule that
the direction of causation runs from economic growth to financial activity. Robinson (1952)
argues that financial activity is a part of economic development; and thus, the growing
economy needs for a higher demand for financial services which results in the development
of financial sector itself due to this strong correlation among finance and economic
development. The arguments suggested by Robinson (1952) are also the basis of the
demand-following hypotheses. In addition to Robinson (1952), Kuznets (1955) and
Friedman and Schwartz (1963) follow the idea that economic growth enhances financial
development. Patrick (1966) points out that the increasing demand in the real sector
specifically needs more developed financial institutions and services. In that vein, according
to Stern (1989) and Romer (1990), financial sector development is facilitated by real sector
development?.

" For more information on earlier studies, please see Goldsmith (1969), McKinnon (1973), Shaw (1973), Kapur
(1976), Galbis (1977), Fry (1978, 1995) and Mathieson (1980).

Some of the factors that positively affect the economic growth can be classified as follows: (i) the contribution
to the efficient allocation and supervision of savings; (ii) ensuring the transfer of savings to the investments;
(iii) the orientation of available funds to the innovative projects by reducing the asymmetric information; (iv)
tracing the performance of managers; and (v) providing of the realization of financial transactions (Besci &
Wang, 1997; Boyd & Prescott, 1986; Capasso, 2004).

9 Please also see Xu (2000), Kar and Pentecost (2000), Thangavelu and Ang (2004), Hassan et al. (2011).
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Third, the final part of the studies suggests that there is a bi-directional causality and
simultaneous relationship between finance and growth. In essence, Greenwood and
Jovanovic (1990) state that financial intermediaries such as banks and other financial
institutions support profitable projects and economic growth by way of increasing the rate
of return on capital, and that growth-enhancing process leads to an expansion of financial
instruments and a raise of the impact of financial services on economic indicators. Therefore,
the causality runs in both directions simultaneously. In the same vein, some other studies
suggesting that there is a bi-directional causality between finance and growth imply that the
economic growth increases the level of quality of financial instruments and the number of
financial activities stimulated by the banking sector (Ireland, 1994; Demetriades & Luintel,
1996; Luintel & Khan, 1999).

Apart from the major hypotheses called “supply-leading” and “demand-following”,
there are also two other empirical considerations in the literature. On the one hand, there is
no causality linkage between financial development and economic growth at all**. According
to this kind of argument, the potential correlation among these two major variables is
spurious (Lucas, 1988). In other words, the financial sector and thereby the economy as a
whole can grow in the future period, depending on different types of indicators and different
socio-economic and political conditions, which means that they all follow their own way
(Graff, 2001). In addition, there may be non-uniformity of the finance-growth nexus since
the relationship between financial development and economic growth is provided in the
short-run but the determinants of the long-run cause a reversed U-shaped linkage among two
indicators'?. On the other hand, financial activity can have a negative impact on a higher
level of economic development. The proponents of this view argue that the direction of
causality runs from finance to growth but in a negative manner. According to this view,
finance has a destabilizing effect on sustainable economic growth, which can be resulted in
the economic crises by affecting the financial sector as a whole. Specifically, the financial
sector has inherently unstable and thus can negatively affect the major channels of economic
growth and development. Therefore, implementing a higher level of financial development
can repress the long-run economic growth by reducing the potential credit sources available
to the domestic firms (Minsky, 1975; van Wijnbergen, 1983; Buffie, 1984; Xu, 2000).

According to McKinnon (1973) and Shaw (1973), the channels that implement the
liberalization of financial sector also need a higher level of financial development, which

10 For instance, some of the major studies on the basis of a bi-directional causality between finance and growth
can be ranged as follows: Bencivenga and Smith (1991), Roubini and Sala-i Martin (1992), Pagano (1993),
King and Levine (1993a), Barthelemy and Varoudakis (1996), Demetriades and Hussein (1996), Greenwood
and Smith (1997), Levine (1997), Blackburn and Hung (1998), Calderén and Liu (2002), and Yaprakli (2007).
For instance, Lucas (1988) notes that some economists “badly over-stress” the impact of financial components
on economic growth and development.

For more empirical information on these controversial results, please see Cecchetti and Kharroubi (2012),
Arcand et al. (2015), Samargandi et al. (2015), Deidda and Fattouh (2002) and Rioja and Valev (2004).

11
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then leads to an increase in the economic growth. In other words, one of the major conditions
for the liberalization of the financial sector as a whole highlight the importance of lifting any
sort of restrictions on the free movement of capital all over the world. The liberalization of
financial sector consists of two important phases. The first stage is the elimination of some
regulatory practices that prevent the free entry of new institutions into the financial system.
Following the first stage, the second stage is the development of financial institutions and
financial markets. These stages are the basis of the initial conditions for an implementation
of more liberalized financial system. One of the main conditions in this process is to increase
real interest rates. This follows the increases in the total savings and the funds to be used in
profitable projects. Therefore, the synchronization between higher level of savings and
higher level of investment can be provided. The empirical investigations show that there is
a positive correlation between the positive real interest rates and a higher rate of economic
growth in the context of different methods. In other words, the proponents in favor of a more
liberalized financial sector imply that the positive real interest rates positively affect the
long-run economic growth (Galindo et al., 2007; McKinnon, 1991, Neusser & Kugler, 1998;
Kang & Sawada, 2000; King & Levine, 1993a, 1993b; World Bank, 1989).

In addition, according to the McKinnon-Shaw hypothesis, the implementation of
ceilings on deposits and loan rates can negatively affect economic growth and development.
The ceilings on nominal interest rates decrease the degree of financial depth and thereby
negatively affect the growth rates. An interest rate ceiling basically causes four different
consequences which are affected each other (Andersen & Tarp, 2003): (i) the formation of
negative interest rates; (ii) the reduction of the amount of loanable funds; and (iii) the
inefficient allocation of resources; and (iv) the reduction in the marginal efficiency of capital.
Both of these factors have negative effect on long-run economic growth. Moreover,
McKinnon (1973) and Shaw (1973) jointly assert that the liberalized financial system should
incorporate more open trade regimes and unrestricted capital flows?®.

The finance-growth nexus is also investigated in terms of the difference between
bank-based and market-based analyses. Primarily, financial systems are divided into two
parts as bank-based and market-based in case of their structural characteristics and
significance in the market (Targan, 1996). On the one hand, the proponents of the bank-
based financial system argue that the unique success achieved in the industrialization process
and in the technological progress basically depend on the consequences of providing the
further needs for funds of banks. Therefore, the historical movements in favor of the
implementation of more bank-based rules in the financial system substantially lead to a
higher level of economic growth in the long-run*4. In bank-based systems, banks have some
major roles in critical economic conditions such as the mobilization of savings, the allocation
of capital, the control of investment decision of corporate managers, and the providing of

13" For more information, please see Calvo and Coricelli (1992) and Chandrasekhar (2004).
14 For more information, please see Bhide (1993) and Levine (2004).
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risk management vehicles. On the other hand, the proponents of market-based financial
system state that a simpler, safe, strong and more stable stock markets become more active
and efficient than banks. For instance, in the market-based systems, banks and the markets
for securities markets have the same weights in transferring savings to firms, exerting
corporate control, and facilitating risk management*s. However, some others which are used
the theoretical considerations of both systems argue that these factors complement each
other. Therefore, the important point here is to investigate whether the financial markets are
efficient or not. A simpler, safer, strong, more diverse and more stable financial system can
have a higher potential to affect economic growth (La Porta et al., 1998; Levine, 2004).

The empirical investigations on the relationship between financial development and
economic growth have been popular after the mid-1980s along with the emergence of the
endogenous growth theories. The major difference among these models depends on the fact
that the saving behaviors play an active role in the determination of equilibrium income
levels and growth rates®. In addition, these new types of growth models have solved the
insufficiency for an explanation of the divergence among countries in terms of their levels
of financial development. In that vein, while the main factors behind the impetus of
economic growth rates were ignored in the neoclassical growth model (Solow, 1956), these
new theories have specifically pointed out the factors which were engines of the long-run
growth (Romer, 1986, 1990; Lucas, 1988). The latter models have been grounded on the fact
that the technological progress is endogenous and thus need an economics of scale in the
production. For instance, some of the major factors affecting the economies of scale can be
ranged as follows": (i) the R&D and innovation (Romer, 1986, 1990); (ii) the government
expenditures (Barro, 1990); (iii) the cumulative capital (Rebelo, 1991); (iv) the financial
markets (Pagano, 1993); and (v) the human capital (Lucas, 1988). However, similar to the
earlier studies about the direction of causality between finance and growth, the empirical
findings in endogenous growth models provide controversial results. For instance, Murinde
and Eng (1994) and Luintel and Khan (1999) point out the current studies which are based
on the bi-directional relationship between financial development and economic growth.
Therefore, even for the endogenous growth theories, the demand-following and supply-
leading hypotheses are still apparent and relevant for various amount of empirical studies8.

Numerous empirical studies have argued that countries with an advanced level of
financial systems tend to increase their economic growth rates, especially those have well-
functioning banking sector and liquid stock markets (Ozturk, 2008: 87). Therefore, there is
a growing body of studies which provide some critical arguments that the levels of banking

15 Demirgiig-Kunt and Levine (2001) give many crucial details on the difference between bank-based and market-

based financial systems within the case of cross-country roughly includes 150 countries and they use newly
collected data on financial indicators.

Please see Greenwood and Jovanovic (1990) and Bencivenga and Smith (1991).

For an extensive research on this classification, please see Agir et al. (2009).

The extensive research on different cross-country analyses can be found in Pagano (1993).
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sector development and stock market liquidity exert a positive effect on economic growth,
in control of different statistical methods and data sets. For instance, Levine and Zervos
(1998), Avrestis et al. (2001), Beck and Levine (2004), and Wu et al. (2010) found a positive
and statistically significant relationship between financial development, including both
banking sector and stock markets, and economic growth. In addition, Seven and Yetkiner
(2016) found that the banking sector development has a positive impact on economic growth
in low- and middle-income economies. However, it negatively affects economic growth in
high-income economies. Puryan (2017) also examined the same hypothesis for MENA
countries over the 1988-2012 period and argued that there is a bi-directional causality
between stock market development and economic growth and the long-term effect of stock
market development on economic growth is positive and significant. Finally, Murari (2017)
investigated the finance-growth nexus within the framework of stock markets and banking
sector for South Asian countries over the 1980-2003 period. The empirical results showed
that financial deepening measured by different variables did not adequately support the
economic growth since the financial relations and activities were at very low levels in South
Asian countries and there was lack of audit and credit allocation problems. However, the
stock market development measured by stock market capitalization ratio and liquidity exerts
a positive effect on economic growth.

All in all, the theoretical and empirical considerations on finance-growth nexus can
be classified into six different approaches. The first classification is based on the arguments
that economic growth follows financial development, which is also called as the supply-
leading hypothesis. According to this hypothesis, there is a positive but also a significant
linkage between financial intermediation and economic growth. In that vein, the direction of
causality is from intermediation process to growth. The pioneers of this approach basically
argue that a higher level of economic growth can be provided by the leading process of
higher saving rates or by a further increase in capital accumulation. The second classification
is grounded on the demand-following hypothesis. This approach implies that a higher level
of financial development is stimulated by the demand of the real sector. In other words, the
process of economic growth leads to better-developed financial activities. The latter two
classifications are on the basis of the uni-directional and bi-directional forms of causality.
However, it should be noted that these forms of the direction of causality are somehow
controversial due to the fact that the differences of the empirical methods and more
specifically, the economic condition of countries can alter the direction of causality and the
way that finance and growth follow. On the other hand, the fifth classification shows that
there is no causality between finance and growth. Finally, some other studies find that
financial development is harmful to the long-run economic growth and development because
of several reasons such as the initial conditions of finance and the economic structure.

3. Data, Methodology and Empirical Results
3.1. Data

The data used in the empirical analysis is obtained from Financial Structure Database
(Beck et al. 2000, 2009; Cihak et al. 2012), KOF Globalization Index (Gygli et al., 2019)
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and World Development Indicators elaborated by the World Bank for the variables of
financial deepening, economic globalization and economic growth, respectively. The study
is also used yearly data for Turkey during the period 1970-2016. Table 1 shows the details
on the list of variables.

Table: 1
Variables, Definitions and Sources

Variable _Definition Measurement Source

GDP . World Bank, World
Log(¥) (constant 2010 US$) Logarithm of constant GDP 2010 US$ Development Indicators
D Financial System Demand, time and saving deposits in deposit money banks and other financial Financial Structure

Deposits to GDP (%) institutions as a share of GDP Database

. — Economic globalization characterizes long-distance flows of goods, capital, and
EC ﬁ]%%lomlc Globalization services as well as information and perceptions that accompany market KOF Globalization Index
exchanges.

TFP TFP a constfnt national The adjusted rate of total factor productivity at national prices, 2011=1 Penn World Tables 9.0
prices (2011=1)

Table: 2
Descriptive Statistics

LogYt FD¢ EC; TFP,
Mean 11.6004 26.4956 43.9967 0.9527
Median 11.5983 23.2415 47.6174 0.9495
Maximum 12.0502 46.3349 56.4749 1.0539
Minimum 11.1679 10.9176 28.0030 0.8766
Std. Dev. 0.2500 10.3045 10.0958 0.0441
Variance 0.0625 106.1834 101.926 0.0019
Skewness 0.0757 0.6989 -0.4788 0.2856
Kurtosis 1.9314 2.3055 1.6765 2.4994
Jarque-Bera 2.2326 4.6695 5.1146 1.1054

Figure: 2
Financial System Deposits to GDP Trend in Turkey
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Source: Financial Structure Database.

Table 2 provides descriptive statistics for the variables using in the model over the
period 1970-2016. Figure 2 shows the trend in financial development data (so-called as
financial system deposits to GDP, %). In addition, Figure 3 shows the historical movement
of the economic globalization index of Turkey over time. In particular, it can be argued that
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the increasing trend is very similar to the financial development. While the index is sluggish
for the period between 1970 and 1980, it has skyrocketed after the 1980s. However, it should
be noted that this increasing trend is not specific to Turkish economy but can also be seen in
other countries from both developed and developing country groups. These figures show
that all indicators have increased over the sample period. In particular, financial
development has been skyrocketed after the 1980s. This is also prevailing for the economic
globalization index covering both trade and financial openness measures.

Figure 3:
Economic Globalization Trend in Turkey
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3.2. Methodology

It is possible that different types of sub-components can either positively or
negatively affect the conditions of the economic systems. Therefore, they may lead to
contradictory empirical results in determining the causal relationship between the sample
indicators. However, even if there are different statistical methods to test the direction of
causality among variables, few of them point out the importance of testing endogenous
breaks in data over time. In other words, the variables may subject to structural breaks which
provide biased estimations. In that sense, instead of using the well-known traditional unit
root tests, the study should approach unit-root tests allowing for structural breaks.

The contribution of Perron (1990) to the standard unit root tests has led to the
emergence of the presence of a structural break in the trend function which means that the
test results provide biased outcomes. In addition, the conventional unit root tests ignoring
the structural breaks are characterized as a random walk process. The only way to make
series stationary is to take the differences of the time series. For instance, Altuzarra (2015:
118) ranges some possible reasons for structural breaks: crises, changes in real interest rates,
labor reform measures or other policy changes. However, the most important case is to select
the date of the break which is determined as a priori (Saatcioglu & Korap, 2007: 111).
Therefore, there may be some difference between the actual date and the dates chose
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exogenously. To correct this selection bias, different kinds of empirical methodologies have
been proposed in the literature!®, which of those allow for an endogenous determination of
the structural breakpoints. First, we start with the Zivot and Andrews (1992) model allowing
for one endogenous break to test the unit root in time series. After that, we follow the
Clemente et al. (1998) model which allows for two structural breaks consisting of both
Additive Outlier (AO) and Innovative Outlier (I0) models. On the one hand, the AO model
is the crash model and thus captures a sudden change in the mean; on the other hand, the 10
model captures more gradual changes in the mean (Glynn et al., 2007).

The methodology of Zivot and Andrews (1992) considering one structural break in
the time series can be explained by three possible types of models, i.e., Model A includes a
shift in intercept, Model B includes a change in slope, and Model C includes a change in
both intercept and slope. The simple time series form y; can be used for testing the
methodology of Zivot and Andrews as in Equation (1):

y=p+yt-l+et @

The null hypothesis (0=0) suggests that the series are integrated without an
exogenous structural break against the alternative hypothesis (Saatcioglu & Korap, 2007:
112). Therefore, the null hypothesis indicates that the series can be denoted by a trend-
stationary 1(0) process with a break occurring at an unknown point in time. In essence, the
unit-root test provided by Zivot and Andrews (1992) selects the point of structural break as
the minimum t-value on the autoregressive y; variable, which emanates at time 1 < Tg < T;
and for each series, Models A, B or C are estimated by ordinary least squares with the break
fraction, A = Tg / T, ranging from 0.001 to 0.999%. Following Perron (1990), the augmented
regression equations (2), (3) and (4) we use to test for a unit root can be classified as follows?
(Zivot & Andrews, 1992: 254):

Model A:
ye = A+ 04DU(2) + BAt + @%yey + Tho, ¢ Ay + 6, 2
Model B:
ye =08 + Pt + }A’BDT;(/T) +afy, ., + Z;{:1 61'3 Ay, + &, (3)
Model C:

19 Please see Perron (1990), Zivot and Andrews (1992) and Banerjee et al. (1998).
20 TB denotes the break-date.
2L The “hats” on the ). parameter emphasize the estimated values of the break fraction.
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ye = A€+ 6DU(A) + pCt + 9°DT; (1) + @Cypoq + X¥_1 6 + Ayej + & 4

where DUk is an indicator dummy variable for a mean shift emerging at each possible
breakpoint and DT is corresponding trend shift variable (Waheed et al., 2006: 5). Formally,
DU(A) = 1ift > TA, 0 otherwise; DT (M) =t - TA if t > TA, 0 otherwise. In addition, A is the
difference operator, k is the number of lags determined for each possible point for structural
break and e is the error term which is i.i.d. The Zivot-Andrews method posits that every
unknown point in time is a potential break date and thus runs a regression for every possible
break date sequentially. The actual time is found on the basis of the most significant t-ratio
for a. The method determines the actual break date by minimizing the one-sided t-statistic
for testing @(=a-1)=1 (Waheed et al., 2006: 5). Moreover, Ay is used to eliminate the
autocorrelation problem in the model. Comparing to the absolute value of the actual t-
statistics, the stationary condition of the time-series is calculated in the model. The structural
break is determined to the point where a has the smallest t-statistics. However, Zivot-
Andrews method regards the presence of the end points which is very critical since it leads
to the emergence of the asymptotic distribution of the statistics to diverge towards infinity.
Hence, some end points of the sample are ignored in the model to determine the exact
region?? (Waheed et al., 2006: 5).

Moreover, the presence of multiple breakpoints in the time-series lead us to use the
unit root test provided by Clemente et al. (1998), which allows for two potential endogenous
breaks by considering both 10 and AO. On the one hand, the first approach shows the
suddenly occurred structural breaks and denotes as 10 approach. In that approach, two
breaks belong to the innovational outliner; and thus, we can estimate it by the following
regression in Equation (5):

Yt = W+ pYe—1 + 6:DTByy + 8,DTByy + di DUy + d;DUse + Xiy i Aye; + € )

On the other hand, we can test the unit root hypothesis through additive outliners in
which we assume that the shifts are better. However, we primarily eliminate the
deterministic part of the variable by the following model in Equation (6):

Y = W+ d DUy, + d, DU, + 3¢ ©

and, subsequently, implement the test by taking the minimal t-ratio for the p=1 hypothesis
in the following model in Equation (7):

Je = XKo@ DTBye—; + Xi g 02 DTByri + pFe—1 + Biey i AFr—i + €¢ Q)

where DTB; is a pulse variable and DU; is an indicator dummy variable for a mean shift
emerging at each possible breakpoint. DTB;; = 1 if t = TB;j + 1 (i=1, 2) and 0 otherwise; DU;

22 According to Zivot and Andrews (1992), the “trimming region” is specified as 0.15T, 0.85T.
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=1ift > TB; (i=1, 2) and 0 otherwise. Furthermore, TB; and TB. are the dates when the
shifts in mean emerge.

In the Clemente et al. (1998) test, the structural breaks of the time-series follow a
first-order autoregressive process. Therefore, the testing hypotheses are based on a first-
order autoregressive process. In that vein, to test the null hypothesis (Ho), the following
model is used in Equation (8):

Ho: YVt = YVt-1 + 51DTBlt + 62DTBZt + Ug (8)
As against the alternative hypothesis (Ha) in Equation (9):

Ha:y; = w4+ d,DUy + d,DTBy; + e 9)
3.3. Unit-Root Test Results

Table 3 shows the Zivot-Andrews unit root test results which allow for the
endogenous breaks in the time series. All of these results indicate that there is no change in
the non-stationary characteristics of the variables. In other words, the Zivot-Andrews unit
root test statistics are essentially indicated that the variables are difference-stationary in 1(1).
In Table 3, one cannot reject the null hypothesis since the t-test statistics are larger than the
critical values in all samples. However, in the first differences of all variables, we find that
the variables are found to be stationary. This implies that all series are integrated at 1(1).

Table: 3
Zivot-Andrews Unit Root Test

Variable Intercept Trend Both

k min-t Ts k min-t Ts k min-t Ts
Log(Y) 2 -4.166 2010 2 4217 2010 2 -4.954 2001
FD 1 -3.872 1978 1 -3.901 1991 1 -4.002 1978
EC 0 -3.875 2002 0 -4.297 1996 0 -4.690 1994
TFP 0 -4.152 2004 0 -3.667 2008 0 -4.741 2004

Notes: In all models, the trim value is accepted as 0.05. Lag length is determined by Akaike-Schwarz information
criteria (AIC). min-t is the minimum t-statistic measured. The critical values of t-statistics are as follows: intercept:
-5.34 (1%), -4.80 (5%); trend: -4.93 (1%), -4.42 (5%); both: -5.57 (1%), -5.08 (5%).

On the other hand, Table 4 and Table 5 present the results of Clemente et al. (1998)
unit root test with double mean shifts of the series for both the AO and 10 models,
respectively. In the “additive outlier” model (Table 4), the specification allows a sudden
change in the series. In that sense, we can note that for the whole series, the first break is not
specific to any year. In other words, it fluctuates between 1981-1998. The period coincides
with an increase in both variables, as the positive sign of du; indicates in Table 4. The second
break also fluctuates between the period 1991-2010. The sign of du; is also positive due to

23 As the unit root test shows that the series are integrated at I(1), the combined cointegration approach can be
proceeded.
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a permanent increase in the series over time. The strong increase in those variables with the
first break was the result of three factors. The first was the experience of capital account
liberalization in 1989, which significantly led to a higher rate of capital inflows by attracting
foreigners. The second was the economic reforms aimed at the integration of Turkish
economy with the world economy within the context of implementing policies in favor of a
higher level of economic globalization including both the liberalization of trade regime and
financial accounts. The third was the implementation of a disinflationary program launched
by the government in 1998, which attracted the foreign capital to benefit from investing in
capital markets or to benefit from arbitrage. Similar to these factors, the positive sign of du;
also indicates that the same strategies were also valid for the second breakpoints in the
Turkish economy. For instance, while the coefficient of the logarithm of economic growth,
log(Y), decreased in the second break, it is still positive. The major reason was the
comparative advantage of Turkish economy relative to other countries since the Turkish
economy provided a higher return to the foreign capital due to high rates of real interest
rates. In particular, the 2007/2008 global economic crisis led foreign capital to find new
places for their stability of returns. The second reason was the economic reforms were
implemented in 2009, especially in favor of the financial sector. Thus, in the second break,
the coefficient of financial development variable is still positive and significant, which
reveals the structural change of the Turkish economy to deal with the economic shocks and
to maintain the inflow process of foreign capital into the country.

Table: 4
Clemente-Montaiiés-Reyes Unit Root Test (AO Model with Double Mean Shift)
Variable Ts min-t duy t-stat (du) duz t-stat (duz)
Log(Y) 1989, 2007 -2.923 0.33725 (10.802***) 0.25991 (6.625***)
FD 1998, 2010 -5.066 14.56361 (9.491%*) 10.22315 (4.574%)
EC 1981, 1991 -5.181 11.38731 (10.311***) 11.54273 (11.960%***)
TFP 1988, 1999 -4.490 0.01858 (1.216) 0.02609 (1.672)

Notes: *** ** and * denote significance at the 1%, 5% and 10% levels, respectively. Ty denotes the estimated
breakpoints. The 5% critical value of t-statistics with two breaks is -5.490. The coefficients (du;) are also reported
in the Table. T-statistics for du; are given in parentheses.

In the “innovative outlier” model (Table 5), the specification allows a gradual change
in the series. In that sense, the first break happened in 1978 and the last one occurred in
2006. In this specification breaks, as expected, are noted a few years earlier compared to the
“additive outlier”.

Table: 5
Clemente-Montaiiés-Reyes Unit Root Test (10 Model with Double Mean Shift)
Variable Ts min-t duy t-stat (du1) duz t-stat (duz)
Log(Y) 1982, 2001 -2.561 0.01995 (1.920%) 0.03013 (2.820%**)
FD 1997, 2006 -4.186 4.85297 (4.371%%%) 4.43764 (2.836%**)
EC 1978, 1987 -4.036 3.91155 (3.348**%) 4.59866 (2.945***)
TFP 1984, 2000 -4.487 0.01450 (1.195) 0.01871 (1.588)

Notes: *** ** and * denote significance at the 1%, 5% and 10% levels, respectively. Ty denotes the estimated
breakpoints. The 5% critical value of t-statistics with two breaks is -5.490. The coefficients (du;) are also reported
in the Table. T-statistics for du; are given in parentheses.
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3.4. Bayer-Hanck Cointegration Analysis

The econometric background of cointegration tests in time-series analyses has
different assumptions subject to their theoretical contexts. For instance, Engle and Granger
(1987) suggest a cointegration test, which includes the estimation of cointegration regression
by ordinary least squares, the derivation of the residual &; and exercising unit root test for &:.
Granger (1988) also provides a bivariate system analysis. If time series x; and y: are
integrated at the same order and the past and present values of y; yield useful information to
forecast x+1 at time t, it can be argued that there is a Granger causality from y; to x.. On the
other hand, Johansen (1988) test for cointegration analysis is formulated to detect the
spurious causality relationship among the series which are stationary in I(1) with the first-
differencing method. Furthermore, Boswijk (1994) proposes a class of Wald tests for the
hypothesis of an unstable root in conditional error correction model, which considers both
single-equation models and simultaneous models in structural form. In addition, the
cointegration test provided by Banerjee et al. (1998) is based on the cointegration analysis
in which it is highly-oriented to the weak exogenous variables.

According to Bayer and Hanck (2013: 83), the choice of these tests is difficult as
there are no uniformly most powerful ones, even asymptotically. In other words, Bayer and
Hanck (2013) argue that the cointegration tests provided by Engle and Granger (1987),
Johansen (1988), Boswijk (1994) and Banerjee et al. (1998) yield mixed and controversial
results. Furthermore, the p-values of these tests are not perfectly correlated (Gregory et al.,
2004). Therefore, the choice of the correct cointegration test is done randomly. In that vein,
Bayer and Hanck (2013) developed a more generalized method for testing the cointegration
between the series. The methodology of combined cointegration approach developed by
Bayer and Hanck (2013) is based on providing efficient estimation results by way of the
elimination of inconvenient multiple testing methods (Rafindadi, 2015: 188). To reach a
joint test decision, Fisher (1932) type combination tests are used to combine multiple testing
procedures, which is given below in Equation (10) and Equation (11):

EG - JOH = -2[In(Pec) + In(PoH)] (10)
and
EG - JOH - BO - BDM = -2[In(Pes) + In(Pson) + In(Pso) + In(Pspm)] (11)

where Peg, Pjon, Pso, and Pspm denote the p-values of the cointegration test of Engle and
Granger (1987) (i.e., EG), Johansen (1988) (i.e., JOH), Boswijk (1994) (i.e., BO), and
Banerjee et al. (1998) (i.e., BDM), respectively. Bayer-Hanck cointegration test follows
Fisher statistics to determine whether there is a cointegration or not between the series.
While Equation (10) depends on the Engle-Granger and Johansen cointegration tests,
Equation (11) has two different test statistics which are made an inference subject to the
mentioned-above four types of cointegration tests. It is assumed that if the estimated Fisher
statistics is greater than the critical values provided by Bayer and Hanck (2013), the null
hypothesis of no cointegration is rejected.
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To obtain a significant result from the Bayer-Hanck cointegration test, the lag lengths
of the variables should be determined with caution. The test procedure is very sensitive to
the lag lengths of the variables. Therefore, we apply VAR lag order selection criteria to
determine the optimal lag length of the variables for each variable treated as a dependent
variable. The results reported in Table 6 show the optimal lag length of the variables subject
to different types of criteria. In that sense, the results of the VAR model indicate that the
optimal lag length should be three as the majority of the criterion suppose such as Akaike
Information Criteria (AIC), Schwarz’s Bayesian Information Criteria (SBIC), and Hannan
and Quinn Information Criteria (HQIC).

Table: 6
Lag Length Selection

Lag LogL LR FPE AIC HQIC SBIC
VAR lag order selection criteria

0 -169.448 .031195 7.88398 7.94413 8.04618
1 62.982 464.86 1.7e-06 -1.95373 -1.65297 -1.14273%
2 80.2366 34.509 1.6e-06 -2.01075 -1.46939 -.550962
3 105.714 50.954% 1.1e-06* -2.44153* -1.65956° -.332937

Notes: “ indicates lag order selected by the criterion. LR: sequential modified LR test statistic, FPE: final prediction
error, AIC: Akaike information criteria, HQIC: Hannan and Quinn information criteria, SBIC: Schwarz’s Bayesian
information criteria.

Table 7 illustrates the combined cointegration tests including the EG-JOH and EG-
JOH-BO-BDM tests. The results reveal that Fisher-statistics for EG-JOH and EG-JOH-BO-
BDM tests, for the case of both LogY:, FD:, EC: and TFP; are not greater than the critical
values and indicate that both EG-JOH and EG-JOH-BO-BDM tests do not statistically reject
the null hypothesis of no cointegration between variables. In other words, our finding shows
that there is no cointegration between LogY:, FD;, EC;and TFP; and their determinants. This
implies that the long run relationship does not exist between financial development,
economic globalization, technological progress and economic growth in Turkey over the
period of 1970-2016%.

Table: 7

The Results of Bayer and Hanck Cointegration
Estimated Models EG-JOH EG-JOH-BO-BDM Cointegration
LogY: = f(FD, ECy, TFPy) 4.327 8.221 No
FD: = f(LogY, ECy, TFPy) 4.879 5.550 No
EC: = f(LogY, FDy, TFPy) 3.996 12.709 No
TFP: = f(LogY\, FDy, ECY) 6.215 12.867 No
Significance Level Critical Values Critical Values
1% Level 16.259 31.169
5% Level 10.637 20.486
10% Level 8.363 16.097

24 The long-run and short-run analyses are discussed in the further studies in the context of the VECM Granger
causality test. Therefore, we limit this study only by the Bayer-Hanck combined cointegration approach to
determine whether the cointegration exists or not between the series and to reveal whether there is a long-run
relationship or not between variables over the sample period in Turkey.
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4. Concluding Remarks

Numerous studies have found different empirical results in the case of finance-growth
nexus, which of those provided controversial and mixed outcomes. Therefore, there is still
no consensus on the relationship between financial development and economic growth.
While some of the empirical outcomes suggest that there is a uni-directional causality, the
others elucidate that the causality is bi-directional. Besides these two forms of empirical
investigations, some of the studies argue that there is no causality between finance and
growth at all.

In this paper, the relationship between financial development and economic growth
for Turkey is investigated for the period 1970-2016 using Bayer-Hanck combined
cointegration analysis. For this purpose, the theoretical and empirical discussions on finance-
growth nexus were evaluated in an unusual methodological framework which is based on
the two-stage procedure for the empirical analysis to test the long-run relationship between
finance and growth. In the first stage, we applied Zivot-Andrews unit root test which allows
for the endogenous breaks in the time series. The results showed that there is no change in
the non-stationary characteristics of the variables. In other words, according to the Zivot-
Andrews unit root test statistics, the variables are difference-stationary in 1(1). In addition,
we approached Clemente et al. (1998) unit root test with double mean shifts of the series for
both the AO and 10 models in which the specifications allow sudden and gradual changes
in the series, respectively. In the second stage, the cointegration analysis of the long-run
relationship between finance and growth tested by the Bayer-Hanck combined cointegration
analysis.

According to the combined cointegration approach provided by Bayer and Hanck
(2013), it is possible to argue that there is no cointegration between finance and growth
subject to different estimated models. Therefore, we cannot suggest to maintain further
analysis to determine whether or not the dynamics of the economic growth process in Turkey
foster financial development. The empirical results showed that the long-run relationship
between finance and growth is not significant through the control of other variables such as
economic globalization and total factor productivity. In other words, the empirical results
provided that the long-run linkage is not prevailing between financial development and
economic growth.

In the empirical side, the unique contribution of this paper to the current literature on
finance-growth nexus is the implementation of these two critical variables (i.e., economic
globalization and total factor productivity) in the empirical analysis. The exclusion of these
variables from the cointegration analysis may lead to a biased result in terms of investigating
the long-run relationship between financial development and economic growth. The
channels that affect this linkage are several for the case of Turkey. However, two of them
can be mentioned to understand their roles in affecting the long-run relationship among the
series. First, the major components of economic globalization which are trade openness and
financial liberalization may have a significant effect for the change in the economic growth
process by way of attracting the foreign capital if the variables are sufficiently open to
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foreign capital. Second, the change in the technological process can alter the composition of
the production system and thus the economic growth in a direct way.

In the methodological side, we also used newly emerged econometric procedure
developed by Bayer and Hanck (2013) which is combined four types of cointegration tests.
Therefore, the statistics were much reliable compared to the other methods using to
determine whether the cointegration exists or not between the series. Furthermore, this new
econometric approach is not widespread in the current literature investigating the
cointegration between financial development and economic growth. Therefore, it may
provide new information for further studies.

References

Acemoglu, D. & S. Johnson & J.A. Robinson (2001), “The Colonial Origins of Comparative
Development: An Empirical Investigation”, American Economic Review, 91(5), 1369-
1401.

Acemoglu, D. & S. Johnson & J.A. Robinson (2004), “Institutions as the Fundamental Cause of
Long-Run Growth”, National Bureau of Economic Research, NBER Working Paper No:
10481, May.

Agir, H. & O. Peker & M. Kar (2009), “Finansal Gelismenin Belirleyicileri Uzerine Bir
Degerlendirme: Literatiir Taramas1”, BDDK Bankacilik ve Finansal Piyasalar, 3(2), 31-
62.

Allen, F. & D. Gale (1999), Comparing Financial Systems, Cambridge: The MIT Press.

Altuzarra, A. (2015), “Measuring Unemployment Persistence by Age and Gender”, Journal of
Economic Forecasting, 4, 110-133.

Andersen, T.B. & F. Tarp (2003), “Financial Liberalization, Financial Development and Economic
Growth in LDCs”, Journal of International Development, 15(2), 189-209.

Andrianova, S. & P. Demetriades & A. Shortland (2008), “Government ownership of banks,
institutions and financial development”, Journal of Development Economics, 85(1-2),
218-252.

Arcand, J. & E. Berkes & U. Panizza (2015), “Too Much Finance?”, Journal of Economic Growth,
20(2), 105-148.

Arestis, P. & P.O. Demetriades & B. Fattouh & K. Mouratidis (2002), “The Impact of Financial
Liberalization Policies on Financial Development: Evidence from Developing
Economies”, International Journal of Finance and Economics, 7(2), 107-121.

Arestis, P. & P.O. Demetriades & K.B. Luintel (2001), “Financial Development and Growth: The
Role of Stock Markets”, Journal of Money, Credit and Banking, 33(1), 16-41.

Aziz, J. & C. Duenwald (2002), “Growth-Financial Intermediation Nexus in China”, International
Monetary Fund, IMF Working Paper WP/02/194, November.

Bagehot, W. [1873] (2015), Lombard Street: A Description of the Money Market, Altenmiinster:
Jazzybee Verlag.

Banerjee, A. & J. Dolado & R. Mestre (1998), “Error-Correction Mechanism Tests for Cointegration
in a Single-Equation Framework™, Journal of Time Series Analysis, 19(3), 267-283.

Barro, R. (1990), “Government Spending in a Sample Model of Endogenous Growth”, Journal of
Political Economy, 98(5), 103-125.

62



Ozdemir, O. (2020), “Revisiting the Finance-Growth Nexus in Turkey: Bayer-Hanck Combined
Cointegration Approach over the 1970-2016 Period”, Sosyoekonomi, VVol. 28(44), 41-68.

Barthelemy, J.C. & A. Varoudakis (1996), “Economic Growth, Convergence Clubs, and the Role of
Financial Development”, Oxford Economic Papers, 48(2), 300-328.

Bayer, C. & C. Hanck (2013), “Combining Non-Cointegration Tests”, Journal of Time Series
Analysis, 34, 83-95.

Beck, T. & A. Demirgiig-Kunt & R. Levine (2000), “A New Database on Financial Development
and Structure”, World Bank Economic Review, 14, 597-605.

Beck, T. & A. Demirgiig-Kunt & R. Levine (2009), “Financial Institutions and Markets across
Countries and over Time: Data and Analysis”, World Bank Policy Research Working
Paper, 4943.

Beck, T. & R. Levine (2004), “Stock Markets, Banks, and Growth: Panel Evidence”, Journal of
Banking & Finance, 28(3), 423-442.

Bencivenga, V.R. & B.D. Smith (1991), “Financial Intermediation and Endogenous Growth”,
Review of Economic Studies, 58(2), 195-2009.

Bencivenga, V.R. & B.D. Smith (1993), “Some Consequences of Credit Rationing in an Endogenous
Growth Model”, Journal of Economic Dynamics and Control, 17(1-2), 97-122.

Besci, Z. & P. Wang (1997), “Financial Development and Growth”, Economic Review, Federal
Reserve Bank of Atlanta, 82(4), 46-62.

Bhide, A. (1993), “The Hidden Cost of Stock Market Liquidity”, Journal of Financial Economics,
34(1), 31-51.

Bittencourt, M. (2011), “Inflation and Financial Development: Evidence from Brazil”, Economic
Modelling, 28(1-2), 91-99.

Blackburn, K. & V.T.Y. Hung (1998), “A Theory of Growth, Financial Development and Trade”,
Economica, 65(257), 107-124.

Boswijk, P.H. (1994), “Testing for an Unstable Root in Conditional and Structural Error Correction
Models”, Journal of Econometrics, 63(1), 37-60.

Boyd, J.H. & E.C. Prescott (1986), “Financial Intermediary-Coalitions”, Journal of Economic
Theory, 38(2), 211-232.

Brownbridge, M. & C.H. Kirkpatrick & S.M. Maimbo (2005), “Financial Regulation in Developing
Countries: Policy and Recent Experience”, in: C. Green & C. Kirkpatrick & V. Murinde
(eds.), Finance and Development Surveys of Theory, Evidence and Policy, Cheltenham,
UK: Edward Elgar, 154-180.

Buffie, E.F. (1984), “Financial Repression, the New Structuralists, and Stabilization Policy in Semi-
Industrialized Economies”, Journal of Development Economics, 14(3), 305-322.

Calderon, C. & L. Liu (2003), “The Direction of Causality between Financial Development and
Economic Growth”, Journal of Development Economics, 72(1), 321-334.

Calvo, G.A. & F. Coricelli (1992), “Stagflationary Effects of Stabilization Programs in Reforming
Socialist Countries: Enterprise-Side and Household-Side Factors”, World Bank
Economic Review, 6(1), 71-90.

Capasso, S. (2004), “Financial Markets, Development and Economic Growth: Tales of Informational
Asymmetries”, Journal of Economic Surveys, 18(3), 267-292.

Cecchetti, G. & E. Kharroubi (2012), “Reassessing the Impact of Finance on Growth”, BIS Working
Papers, 381, Bank for International Settlements.

63



Ozdemir, O. (2020), “Revisiting the Finance-Growth Nexus in Turkey: Bayer-Hanck Combined
Cointegration Approach over the 1970-2016 Period”, Sosyoekonomi, VVol. 28(44), 41-68.

Chandrasekhar, C.P. (2004), “Financial Liberalization, Fragility and the Socialization of Risk: Can
Capital Controls Work?”, G24 Discussion Paper, <https://www.g24.org/wp-
content/uploads/2016/01/Financial-Liberalization-Fragility-and-the-Socialization-of-
Risk.pdf>, 20.01.2019.

Chinn, M.D. & H. Ito (2006), “What Matters for Financial Development? Capital Controls,
Institutions, and Interactions”, Journal of Development Economics, 81(1), 163-192.

Cihak, M. & A. Demirgiig-Kunt & E. Feyen & R. Levine (2012), “Benchmarking Financial
Development around the World”, World Bank Policy Research Working Paper, 6175.

Clemente, J. & A. Montanés & M. Reyes (1998), “Testing for a Unit Root in Variables with a
Double Change in the Mean”, Economic Letters, 59(2), 175-182.

Deidda, L. & B. Fattouh (2002), “Non-Linearity Between Finance and Growth”, Economic Letters,
74(3), 339-345.

Demetriades, P.O. & K.A. Hussein (1996), “Does Financial Development Cause Economic Growth?
Time-Series Evidence from 16 Countries”, Journal of Development Economics, 51(2),
387-411.

Demetriades, P.O. & K.B. Luintel (1996), “Financial Development, Economic Growth and Banking
Sector Controls: Evidence from India”, The Economic Journal, 106(435), 359-374.

Demetriades, P.O. (2008), “New Perspectives on Finance and Growth”, University of Leicester
Working Papers, No. 08/14, April.

Demirgiig-Kunt, A. & R. Levine (2001), Financial Structure and Economic Growth: A Cross-
Country Comparison of Banks, Markets, and Development, Cambridge, MA: MIT Press.

Engle, R.F. & C.W.J. Granger (1987), “Co-integration and Error Correction: Representation,
Estimation, and Testing”, Econometrica, 55(2), 251-276.

Fisher, R. (1932), Statistical Methods for Research Workers, London: Oliver and Boyd.

Friedman, M. & A.J. Schwartz (1963), A Monetary History of the United States, 1867-1960,
Princeton: Princeton University Press.

Fry, M.J. (1978), “Money and Capital or Financial Deepening in Economic Development?”, Journal
of Money, Credit and Banking, 10(4), 464-475.

Fry, M.J. (1995), Money, Interest, and Banking in Economic Development, 2" ed., Baltimore and
London: Johns Hopkins University Press.

Galbis, V. (1977), “Financial Intermediation and Economic Growth in Less-Developed Countries: A
Theoretical Approach”, Journal of Development Studies, 13(2), 58-72.

Galindo, A. & F. Schiantarelli & A. Weiss (2007), “Does Financial Liberalization Improve the
Allocation of Investment? Micro Evidence from Developing Countries”, Journal of
Development Economics, 83(2), 562-587.

Gerschenkron, A. (1962), Economic Backwardness in Historical Perspective, Cambridge,
Massachusetts: Harvard University Press.

Glynn, J. & N. Perrera & R. Verma (2007), “Unit Root Tests and Structural Breaks: A Survey with
Applications”, Research Online, University of Wollongong, 455,
<http://ro.uow.edu.au/commpapers/455>, 29.12.2018.

Goldsmith, R.W. (1969), Financial Structure and Development, New Haven, Connecticut: Yale
University Press.

Graff, M. (2001), “Financial Development and Economic Growth in Corporatist and Liberal Market
Economies”, Emerging Markets Finance and Trade, 39(2), 47-69.

64



Ozdemir, O. (2020), “Revisiting the Finance-Growth Nexus in Turkey: Bayer-Hanck Combined
Cointegration Approach over the 1970-2016 Period”, Sosyoekonomi, VVol. 28(44), 41-68.

Granger, C.W.J. (1988), “Some Recent Development in a Concept of Causality”, Journal of
Econometrics, 39(1-2), 199-211.

Greenwood, J. & B. Jovanovic (1990), “Financial Development, Growth, and the Distribution of
Income”, Journal of Political Economy, 98(5), 1076-1107.

Greenwood, J. & B.D. Smith (1997), “Financial Markets in Development, and the Development of
Financial Markets”, Journal of Economic Dynamics and Control, 21(1), 145-181.

Gregory, AW. & A.A. Haug & N. Lomuto (2004), “Mixed Signals Among Tests for Cointegration”,
Journal of Applied Econometrics, 19(1), 89-98.

Gurley, J.G. & E.S. Shaw (1955), “Financial Aspects of Economic Development”, The American
Economic Review, 45(4), 515-538.

Gygli, S. & F. Haelg & N. Potrafke & J. Sturm (2019), “The KOF Globalization Index - Revisited”,
CESifo Working Paper Series, 7430, CESifo Group Munich.

Habibullah, M. & Y. Eng (2006), “Does Financial Development Cause Economic Growth? A Panel
Data Dynamic Analysis for the Asian Developing Countries”, Journal of the Asia Pacific
Economy, 11(4), 377-393.

Hassan, M.K. & B. Sanchez & J.S. Yu (2011), “Financial Development and Economic Growth: New
Evidence from Panel Data”, The Quarterly Review of Economics and Finance, 51(1), 88-
104.

Hicks, J. (1969), A Theory of Economic History, Oxford: Clarendon Press.

Huchet-Bourdon, M. & C.L. Mouel & M. Vijil (2018), “The relationship between trade openness and
economic growth: Some new insights on the openness measurement issue”, The World
Economy, 41(1), 59-76.

Ireland, P.N. (1994), “Money and Growth: An Alternative Approach”, American Economic Review,
84(1), 47-65.

Johansen, S. (1988), “Statistical Analysis of Cointegration Vectors”, Journal of Economic Dynamics
and Control, 12(2-3), 231-254.

Kang, S.J & Y. Sawada (2000), “Financial Repression and External Openness in an Endogenous
Growth Model”, The Journal of International Trade & Economic Development, 9(4),
427-443.

Kapur, B.K. (1976), “Alternative Stabilization Policies for Less-developed Economies”, Journal of
Political Economy, 84(4), 777-796.

Kar, M. & E.J. Pentecost (2000), “Financial Development and Economic Growth in Turkey: Further
Evidence on the Causality Issue”, Economic Research Paper, Department of Economics,
Loughborough University, No. 00/27.

Kar, M. & S. Nazlioglu & H. Agir (2014), “Trade Openness, Financial Development, and Economic
Growth: Linear and Nonlinear Causality Analysis”, Journal of BRSA Banking and
Financial Markets, 8(1), 63-86.

Keynes, J.M. (1964), The General Theory of Employment, Interest, and Money, San Diego, New
York, London: A Harvest Book.

King, R.G. & R. Levine (1993a), “Finance and Growth: Schumpeter Might Be Right”, Quarterly
Journal of Economics, 108(3), 717-737.

King, R.G. & R. Levine (1993b), “Finance, Entrepreneurship and Growth”, Journal of Monetary
Economics, 32(3), 513-542.

65



Ozdemir, O. (2020), “Revisiting the Finance-Growth Nexus in Turkey: Bayer-Hanck Combined
Cointegration Approach over the 1970-2016 Period”, Sosyoekonomi, VVol. 28(44), 41-68.

Klein, M.W. & G.P. Olivei (2008), “Capital Account Liberalization, Financial Depth, and Economic
Growth”, Journal of International Money and Finance, 27(6), 861-875.

Kuznets, S. (1955), “Economic Growth and Income Inequality”, American Economic Review, 45(1),
1-28.

La Porta, R. & F. Lopezde-Silanes & A. Shleifer & R.W. Wisny (1998), “Law and Finance”, Journal
of Political Economy, 106(6), 1113-1155.

La Porta, R. & F. Lopezde-Silanes & A. Shleifer (2002), “Government Ownership of Banks”, The
Journal of Finance, 57(1), 265-301.

Levine, R. & S. Zervos (1998), “Stock Markets, Banks, and Economic Growth”, American Economic
Review, 88(3), 537-558.

Levine, R. (1991), “Stock Markets, Growth, and Tax Policy”, The Journal of Finance, 46(4), 1445-
1465.

Levine, R. (1997), “Financial Development and Economic Growth: Views and Agenda”, Journal of
Economic Literature, 35(2), 688-726.

Levine, R. (2004), “Finance and Growth: Theory and Evidence”, NBER Working Paper Series, No:
10766, September.

Lewis, A. (1955), The Theory of Economic Growth, London: Allen and Unwin.

Lucas, R.E. (1988), “On the Mechanisms of Economic Development”, Journal of Monetary
Economics, 22(1), 3-42.

Luintel, K.B. & M. Khan (1999), “A Quantitative Reassessment of the Finance-Growth Nexus:
Evidence from a Multivariate VAR”, Journal of Development Economics, 60(2), 381-
405.

Mathieson, D.J. (1980), “Financial Reform and Stabilization Policy in a Developing Economy”,
Journal of Development Economics, 7(3), 359-395.

McKinnon, R.1. (1973), Money and Capital in Economic Development, Washington: The Brookings
Institution.

McKinnon, R.1. (1991), The Order of Economic Liberalization: Financial Control in the Transition
to a Market Economy, Baltimore: John Hopkins University Press.

Minsky, H.P. (1975), “Financial Resources in a Fragile Financial Environment”, Challenge, 18(3), 6-
13.

Murari, K. (2017), “Financial Development-Economic Growth Nexus: Evidence from South Asian
Middle-income Countries”, Global Business Review, 18(4), 924-935.

Murinde, V. & F.S.H. Eng (1994), “Financial Development and Economic Growth in Singapore:
Demand-Following or Supply-Leading?”, Applied Financial Economics, 4(6), 391-404.

Neusser, K. & M. Kugler (1998), “Manufacturing Growth and Financial Development: Evidence
from OECD Countries”, Review of Economics and Statistics, 80(4), 638-646.

Ozturk, 1. (2008), “Financial Development and Economic Growth: Evidence from Turkey”, Applied
Econometrics and International Development, 8(1), 85-98.

Pagano, M. (1993), “Financial Markets and Growth: An Overview”, European Economic Review,
37(1-2), 613-622.

Patrick, H.T. (1966), “Financial Development and Economic Growth in Underdeveloped Countries”,
Economic Development and Cultural Change, 14(2), 174-189.

66



Ozdemir, O. (2020), “Revisiting the Finance-Growth Nexus in Turkey: Bayer-Hanck Combined
Cointegration Approach over the 1970-2016 Period”, Sosyoekonomi, VVol. 28(44), 41-68.

Perron, P. (1990), “Testing for a Unit Root in a Time Series With a Changing Mean”, Journal of
Business & Economic Statistics, 8(2), 153-162.

Puryan, V. (2017), “The Causal Relationship between Economic Growth, Banking Sector
Development and Stock Market Development in Selected Middle-East and North African
Countries”, International Journal of Economics and Financial Issues, 7(3), 575-580.

Rafindadi, A.A. (2015), “Econometric Prediction on the Effects of Financial Development and Trade
Openness on the German Energy Consumption: A Startling Revelation from the Data
Set”, International Journal of Energy Economics and Policy, 5(1), 182-196.

Rebelo, S. (1991), “Long-Run Policy Analysis and Long-Run Growth”, Journal of Political
Economy, 99(3), 500-521.

Renelt, D. (1991), “Economic Growth: A Review of the Theoretical and Empirical Literature”,
Policy Research Working Paper Series, WPS 678, Washington D.C.: World Bank.

Rioja, F. & N. Valev (2004), “Finance and the Sources of Growth at Various Stages of Economic
Development”, Economic Inquiry, 42(1), 127-140.

Robinson, J. (1952), The Rate of Interest and Other Essays, London: Macmillan.

Romer, P.M. (1986), “Increasing Returns and Long-Run Growth”, Journal of Political Economy,
94(5), 1002-1037.

Romer, P.M. (1990), “Endogenous Technological Change”, Journal of Political Economy, 98(5), 71-
102.

Roubini, N. & X. Sala-i Martin (1992), “Financial Repression and Economic Growth”, Journal of
Development Economics, 39(1), 5-30.

Saatcioglu, C. & L. Korap (2007), “Turkish Money Demand, Revisited: Some Implications for
Inflation and Currency Substitution Under Structural Breaks”, Bogazigi Journal, 21(1-2),
107-124.

Saint-Paul, G. (1992), “Technological Choice, Financial Markets and Economic Development”,
European Economic Review, 36(4), 763-781.

Samargandi, N. & J. Fidrmuc & S. Ghosh (2015), “Is the Relationship Between Financial
Development and Economic Growth Monotonic? Evidence from a Sample of Middle-
Income Countries”, World Development, 68, 66-81.

Schumpeter, J. [1934] (1981), The Theory of Economic Development, London: Routledge.

Seven, U. & H. Yetkiner (2016), “Financial Intermediation and Economic Growth: Does Income
Matter?”, Economic Systems, 40(1), 39-58.

Shaw, E.S. (1973), Financial Deepening in Economic Development, Oxford, New York: Oxford
University Press.

Solow, R.M. (1956), “A Contribution to the Theory of Economic Growth”, The Quarterly Journal of
Economics, 70(1), 65-94.

Stern, N. (1989), “The Economics of Development: A Survey”, The Economic Journal, 99(397),
597-685.

Svirydzenka, K. (2016), “Introducing a New Broad-based Index of Financial Development”,
International Monetary Fund, IMF Working Paper WP/16/5, January.

Targan, U. (1996), Finans Kesiminin Reel Sektire Kaynak Yaratma Kapasitesi: Tiirkiye Ornegi,
[stanbul Ticaret Odasi, No. 31.

67



Ozdemir, O. (2020), “Revisiting the Finance-Growth Nexus in Turkey: Bayer-Hanck Combined
Cointegration Approach over the 1970-2016 Period”, Sosyoekonomi, VVol. 28(44), 41-68.

Thangavelu, S.M. & B.J. Ang (2004), “Financial Development and Economic Growth in Australia:
An Empirical Analysis”, Empirical Economics, 29(2), 247-260.

Van Wijnbergen, S. (1983), “Credit Policy, Inflation and Growth in a Financially Repressed
Economy”, Journal of Development Economics, 13(1-2), 45-65.

Waheed, M. & T. Alam & S.P. Ghauri (2006), “Structural Breaks and Unit Root: Evidence from
Pakistani Macroeconomic Time Series”, Munich Personal RePEc Archive, MPRA Paper
No. 1797.

World Bank (1989), World Development Report 1989: Financial Systems and Development, New
York, Oxford University Press.

Wau, J. & H. Hou & S. Cheng (2010), “The Dynamic Impacts of Financial Institutions on Economic
Growth: Evidence from the European Union”, Journal of Macroeconomics, 32(3), 879-
891.

Xu, Z. (2000), “Financial Development, Investment and Economic Growth”, Economic Inquiry,
38(2), 331-344.

Yaprakli, S. (2007), “Tiirkiye’de Finansal Disa A¢iklik ile Ekonomik Biiyiime Arasindaki iligki:
Tiirkiye Uzerine Bir Uygulama”, Ekonometri ve Istatistik, 5, 67-89.

Zivot, E. & D.W.K. Andrews (1992), “Further Evidence on the Great Crash, the Oil-Price Shock,

and the Unit-Root Hypothesis”, Journal of Business & Economic Statistics, 10(3), 251-
270.

68



o ISSN: 1305-5577

Sosyoekonoml DOI: 10.17233/s0syoekonomi.2020.02.04
RESEARCH o

ARTICLE Date Subml_tted. 03.03.2019

Date Revised: 28.01.2020

2020, Vol. 28(44), 69-90 Date Accepted: 14.02.2020

Tirkiye’de 1974-2016 Doneminde Yapisal Kirilma Altinda Kisi
Basina Reel Gelir, Dogrudan Yabanci Yatinmlar, Ticari Agikhk
ve Karbon Emisyonlar Arasindaki lligki

Salih OZTURK (https://orcid.org/0000-0001-6851-951X), Department of Economics, Tekirdag Namik Kemal
University, Turkey; e-mail: salihozturk@nku.edu.tr

Selin SAYGIN (https://orcid.org/0000-0003-4617-3882), Department of Economics, Tekirdag Namik Kemal
University, Turkey; e-mail: selinsaygin-@hotmail.com

The Relationship between Real Per Capita Income, Foreign Direct
Investment, Trade Openness and Carbon Emissions Under Structural Break
in Turkey for the Period of 1974-2016

Abstract
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Oz

Caligma, Tiirkiye’de kisi bagina reel gelir, dogrudan yabanci yatirimlar, ticari agiklik ve karbon
emisyonlar1 arasindaki iliskiyi 1974-2016 déneminde incelemektedir. Yapisal kirilmanin dikkate
alindig1 bir birim kok testi kullanilarak s6z konusu iligskinin ¢6ziimlenmesinde ARDL sinir testi ve
Toda-Yamamoto nedensellik testlerinden yararlanilmistir. Bulgular, uzun dénemde tiim degiskenlerin
karbon emisyonlari tizerinde pozitif etkileri oldugunu kanitlamaktadir. Dogrudan yabanci yatirimlarin
karbon emisyonlarini pozitif yonde etkilemesi, Tirkiye’de Kirlilik Sigmagi Hipotezi’nin gegerli
oldugunu gostermektedir. Nedensellik testi sonuglari, tiim degiskenler ve karbon emisyonlar arasinda
¢ift yonli nedensellik iliskilerinin varligini ortaya koymaktadir.

Anahtar Sozciikler :  Karbon Emisyonlari, ARDL Sinir Testi, Toda-Yamamoto
Nedensellik Testi.
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1. Giris

Son yillarda artan sera gazi emisyonlar1 sonucunda meydana gelen kiiresel 1sinma ve
iklim degisikligi, global 6lgekte en ¢ok tartisilan konulardan biridir. Hiikiimetler Aras1 iklim
Degisikligi Paneli (IPCC, 2013), sera gazi emisyonlarina katkida bulunmada karbon
emisyonlarinin 6nemini vurgulamaktadir. Sera gazi emisyonlarinin %76,7°sinin, daha iyi
ekonomik kosullar elde etmek amaciyla biiyiime oranlarim1 hizlandirmak ve ulusal
tretimlerini  artrmak olan gelismekte olan dilkeler tarafindan firetilen Kkarbon
emisyonlarmdan olustugunu bildirmektedir. Ayrica Kyoto Protokolii’nde de kirliligin temel
nedeni olarak sera gazi emisyonlar1 gosterilmekte ve bu gazlar igerisinde en bilyiik etkinin
karbondioksit emisyonlar1 tarafindan meydana geldigi agikga ortaya koyulmaktadir (Zhang
& Da, 2015; Abeydeera vd., 2019). Bu nedenle, gelismekte olan iilkelerin karbon
emisyonlarmin arkasindaki nedenleri aragtirmak ve anlamak politika yapicilar igin biiyiik
onem tagimaktadir. Bu noktada, karbon emisyonlarimin temel belirleyicilerine yonelik
literatiir 6nem kazanmaktadir. Ampirik literatiirde farkli iilke veya iilke gruplar ve
ekonometrik yontemler kullanilarak yapilan arastirmalardan elde edilen birgok farkli sonug,
bu konu tizerinde temel bir uzlasiya varilamamasina neden olmustur.

Literatiirde karbon emisyonlarmin belirleyicilerine yonelik temel agiklayic
parametre olarak birgok farkli degiskenin kullanildig1 goriilmektedir. Karbon emisyonlari
tizerinde etkili olan ve bir¢ok calismada ele alinan parametrelerden biri, dogrudan yabanci
yatirimlardir.  Ekonomideki kiiresellesme stireciyle birlikte artan dogrudan yabanci
yatirimlar, gelismis ya da gelismekte olan tilke ekonomilerinde verimlilik artig1 saglayarak,
ekonomik bilylimeyi tesvik eden énemli bir unsur haline gelmektedir (Pao &e Tsai, 2011:
685). Sermaye hareketlerinin serbestlesmesi, sermayenin marjinal getirinin yiiksek oldugu
alanlara tasinmasina imkan vererek, kaynak dagiliminin uluslararasi anlamda daha etkin hale
getirilmesine katkida bulunmaktadir (Acaraver vd., 2018: 2). Bu konudaki genel kani,
dogrudan yabanci yatirimlarin iilkenin kalkinmasim pozitif etkiledigi yoniindedir (Liang,
2006). Ancak burada dikkat ¢ekilmesi gereken temel husus, dogrudan yabanci yatirimlarin
ilkedeki g¢evresel unsurlara nasil etki ettiginin tespit edilmesidir. Dogrudan yabanci
yatirimlarin ¢evre tizerindeki etkisiyle ilgili literatiir incelendiginde, bu etkilesimin iki farkli
hipotezle agiklandigi goriilmektedir. Bu hipotezler; Kirlilik Cenneti (Kirlilik Siginagi)
hipotezi ve Kirlilik Halesi hipotezleridir (Smarzynska & Wei, 2001: 2; Brucal, 2017: 2;
Zeren, 2015: 6443; Hoffman vd., 2005: 311).

Kirlilik cenneti hipotezi, kisi bagina gelirde meydana gelecek bir artigin gevreye
verilen 6nemi ve gevresel Kaliteye olan talebi artirarak, gelismis ilkelerin Kirlilik yayan
endiistrilerini yabanci sermaye yatirimlar1 yoluyla gelismekte olan veya geri kalmus iilkelere
tasimasi, buralarda kirlilik cennetleri olusturmasi olarak agiklanmaktadir (Yildirim vd.,
2017: 100; Cole, 2004: 71; Smarzynska, 2001: 2). Kirlilik Halesi hipotezi ise, dogrudan
yabanci yatirimlarin yatinm yapilan iilkede teknolojik gelismeye katkida bulunacagim,
ozellikle enerjinin etkin kullanimina katki saglayacagini ve karbon emisyonlar iizerinde
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azaltict bir etki meydana getirecegini 6ngérmektedir (Shahbaz vd., 2011: 2). Literatiirde
bir¢ok ¢aligmada bu konu iizerine yogunlasildigi goriilmektedir?.

Karbon emisyonlarinin temel belirleyicilerinden biri, bityiime olarak goriilmektedir.
Literatiirde biiyiimenin karbon emisyonlari iizerinde meydana getirecegi etki, c¢evresel
Kuznets egrisi (CKE) hipotezi ile agiklanmaktadir (Panayotou, 1993; Grossman & Krueger,
1995). Biiyiime Ve g¢evre arasindaki iliskiyi ters-U seklinde agiklayan bu hipoteze gore;
biiylimenin ilk asamalarinda ekonomik gelismeyle birlikte c¢evre kirliliginde artiglar
goriilecek, ancak biiyiime devam ettikce gelir belirli bir diizeye ulastiktan sonra refah
artisginin da etkisiyle g¢evresel sartlara olan duyarlilik artacak ve g¢evre kirliligi azalma
egilimine girecektir (Dinda, 2004: 432; Yandle vd., 2002: 3-4; Stern, 2004: 1419). Ozellikle
son donemlerde tartisilan temel konulardan biri olan ¢evre-biiyiime iliskisini CKE
baglaminda inceleyen bir¢cok c¢alismada, farkli sonuglara ulagildigi goriilmektedir?.
Dolayisiyla, ¢evre ve biiyiime iliskisini ele alan ¢aligmalarda gerek farkli iilke ekonomileri
gerekse ele alinan donemler itibariyle elde edilen farkli sonuglar, bu konu iizerinde bir
uzlaginin olusamamasina neden olmaktadir.

Karbon emisyonlarinin belirleyicisi olarak sik¢a kullanilan ve ¢alismada ele alinan
diger bir degisken ise, ticari agikliktir. Literatiirde ticari agikhigin gevresel gostergeler
tizerindeki olumlu/olumsuz sonuglar1 3 farkli etki ile agiklanmaktadir: dlgek, yapisal ve
teknik etki (Cole, 2004: 72). Olgek etkisi, ticaretin serbestlesmesiyle beraber ekonomik
faaliyetlerin artmasiyla birlikte, kirlilik miktarinda meydana gelen artis1 ifade etmektedir
(Antweiler vd., 2001). Yapisal etki, artan iiretim hacimleri ve buna bagl olarak
uzmanlagmayla birlikte, {iretimde faaliyet gosterilen alanda meydana gelen degisikliklerle
aciklanmaktadir. Bu siirecte iilkelerin Kirlilik yogun iiretimde mi yoksa ¢evresel faktorleri
dikkate alan triinlerin iiretiminde mi uzmanlasacag onem kazanmaktadir. Kirlilik yogun
endiistride uzmanlagilmasi, iilkedeki dogal kaynaklarin asir1 kullanimia ve bu firiinlerin
iretiminden kaynaklanan cevresel hasarin giderek artmasina yol acacaktir. Dolayisiyla
boyle bir ticaretin gevre lizerinde olumsuz etkileri olacaktir (Copeland & Taylor, 2004: 25).
Diger taraftan, cevre odakli iiretim yapan tlkelerde bu durum tersine isleyecektir. Aym
sekilde bu tilkelerle ticaret yapan diger tilkeler s6z konusu iilkedeki bu talebe uygun tiretim
gergeklestirecek ve iretimin ¢evre iizerinde meydana getirdigi olumlu etki daha genis
alanlara yayilacaktir (Brack, 1995: 498-499). Teknolojik etki ise, artan ticari faaliyetlerle

Y Zeren (2015) ABD, Fransa, Birlesik Krallik ve Kanada ekonomisi icin Kirlilik Siginagi ve Kirlilik Halesi
hipotezini arastirdigi calismasinda ABD, Fransa ve Birlesik Krallik igin Kirlilik Halesi hipotezini destekleyen
sonuglar elde etmistir. Kanada ekonomisinde ise, Kirlilik Cenneti hipotezinin gegerliligini destekleyen bulgular
tespit etmistir. Ayni sekilde He (2006) ve Hanif vd. (2019), Kirlilik Cenneti hipotezinin gecerliligini destekleyen
sonuglar elde etmistir. Zhang ve Zhou (2016) ¢alismalarindan elde edilen sonuglar ise, Kirlililik Halesi
hipotezinin gegerliligini kanitlamaktadir.

2 Cole (2004), Ang (2007), Jalil ve Feridun (2011), Tiwari vd. (2013), Lau vd. (2014), Ahmad vd. (2016), Ur
Rehman ve Rashid (2017), Ali vd. (2017), Hanif vd. (2019) ¢alismalarinda CKE hipotezinin gegerliligini
dogrulayan sonuglar elde etmislerdir. Farhani vd. (2014), Oztiirk ve Al-Mulali (2015), Ul-Hagq vd. (2016),
Shahbaz vd. (2017) ¢alismalarinda ise, CKE 'nin gecerli olmadigi yoniinde bulgulara ulasmislardr.
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birlikte kisi basina gelirin artis géstermesi ve boylece ¢evre dostu temiz teknolojilere olan
talebin artarak yatirimcilarin tiretim yapilarimi degistirmesi seklinde ger¢eklesmektedir
(Cole & Elliot, 2003: 364). Literatiirde ticari agiklik ve ¢evre arasindaki iligkileri ele alan
birgok ¢aligma bulunmaktadir®. Bu g¢aligmalardan elde edilen farkli sonuglar, bu konunun
incelenmesinin 6nemini artirmaktadir.

Bu ¢aligmanin temel amaci, kisi basina reel gelir, dogrudan yabanci yatirimlar ve
ticari agikligin karbon emisyonlari tizerindeki etkisini arastirmaktir. Bu ¢aligmanin 6nemi,
Tiirkiye’de karbon emisyonlarmin belirlenmesinde s6z konusu degiskenlerin nasil/ne yonde
etkiler meydana getirdigine yonelik literatiire katki sunabilecek bir nitelik tasimasidir.
Literatiir incelendiginde, ¢aligmalarin zaman kisit1 olarak st simrinin genellikle 2014
doénemi ile sinirli kaldigi goriilmektedir. Bu anlamda ¢alismanin literatiire diger bir katkisi,
yakin zamanli verileri de analize dahil ederek kullanilan serilerin daha giincel olmasidir.
Tiirkiye ekonomisi baglaminda 1974-2016 donemine ait verilerin kullanmildigi ¢aligmanin
ekonometrik metodolojisi ilk olarak, degiskenlere iliskin duraganlik analizinin
gerceklestirildigi ADF (1981), PP (1981), Ng-Perron (2001) birim kok testleri ve
Vogelsang-Perron (1998) yapisal kirilmali birim kok testinden olusmaktadir. Bir sonraki
asamada, degiskenler arasindaki uzun donemli iliskiler ARDL sinir testi ile arastirilmistir.
Calismada son olarak, seriler arasindaki nedensellik iliskilerinin tespiti igin Toda-
Yamamoto nedensellik testi kullanilmistir.

Calismanin buradan sonraki boliimleri su sekilde belirlenmistir: Ikinci bdliimde,
konu ile ilgili literatiirde ele alinan baz1 ampirik ¢alismalar 6zetlenmistir. Ugiincii boliimde,
model ve veri seti agiklanarak degiskenlere iliskin tamimlayicr istatistiklere yer verilmistir.
Dordiincti boliimde, analizde kullanilan ekonometrik metodoloji agiklanmustir. Besinci
boliimde, analiz sonuglarindan elde edilen bulgular verilerek elde edilen sonuglar
literatiirdeki bulgularla karsilastirilmistir. Calismanin son boliimiinde ise elde edilen
sonuclar degerlendirilerek politika onerilerine yer verilmistir.

2. Literatiir Ozeti

Literatiirde 6zellikle son yillarda kiiresel anlamda iizerinde durulan temel konulardan
biri olan karbon emisyonlarinin belirleyicilerine yonelik olarak farkl iilke ekonomileri i¢in
yapilmig birgok arasgtirma mevcuttur. Bu ¢alismalarda genellikle ekonomik biiyiime, enerji
tilketimi, dogrudan yabanci yatirimlar, ticari agiklik ve finansal gelisme gibi degiskenlerin

8 Managi (2004), Feridun vd. (2006), Fatros ve Maaboudi (2011), Cetin ve Seker (2014), Shahzad vd. (2017)
ticari agikligin ¢evre iizerinde olumsuz etkilerinin olduguna dair sonuglar elde etmiglerdir. Managi vd. (2009)
OECD iiyesi olan ve olmayan iilkeleri ele aldigi calismalarinda ise, OECD iiyesi iilkelerde ticari agikligin ¢evre
kirliligini azalttig yoniinde bulgulara ulasirken; olmayan iilkelerde de artirici etki meydana getirdigini tespit
etmiglerdir. Bu sonug, Cialani (2013) ¢calismasinda OECD iiyesi iilkeler igin elde edilen sonuglarla da benzerlik
gostermektedir. Le vd. (2016) tarafindan yiiksek, orta ve diisiik gelirli 98 iilke icin gerceklestirilen ¢alismada
ise, ticari agikligin yiiksek gelirli iilke gruplari i¢in ¢evre lizerinde olumlu etkileri oldugu saptanirken diisiik ve
orta gelir grubundaki iilkeler i¢in olumsuz etkilere neden oldugu tespit edilmistir.
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karbon emisyonlarmm belirleyicisi olarak kullanildigi  goriilmektedir. Karbon
emisyonlariin belirleyicilerine yonelik literatiirde ele alinan ¢aligmalardan bazilar1 Tablo
1°de dzetlenmistir. Ornegin; Yilmazer ve Ersoy (2009), 1975-2006 verilerini kullanarak 6
gelismekte olan ilke i¢in Kirlilik sigmag hipotezinin gegerliligini arastirmistir. Yontem
olarak Pedroni egbiitiinlesme testi ve panel FMOLS testinin kullanildig1 ¢alismadan elde
edilen sonuglar, degiskenler arasinda bir uzun donem iligkisinin olmadigimi ortaya
koymustur. Calismada esbiitiinlesme iliskisi tespit edilemedigi igin FMOLS testi sonuglari
yorumlanmamistir.

Hitam ve Borhan (2012), Malezya ekonomisi igin ele aldiklari ¢aliymada 1965-2010
donemi verilerini kullanarak CKE baglaminda ekonomik biiyiime, dogrudan yabanci
yatirimlar ve karbon emisyonlari arasindaki iligskiyi aragtirmistir. Johansen esbiitiinlesme
testinin kullanildigi ¢aligmadan elde edilen bulgular, degiskenler arasinda uzun dénemli
iliskilerin oldugunu desteklemistir. Ayrica uzun dénem tahmini sonuglari, CKE’nin
varhigma bir kanit olustururken, dogrudan yabanci yatirnmlarin ¢evre kirliligini artirdiginm
ortaya koymustur.

Mutafoglu (2012), Tiirkiye’de 1987Q1-2009Q4 doneminde dogrudan yabanci
yatirimlar, ekonomik biiyime ve karbon emisyonlar1 arasindaki iligkiyi arastirmustir.
Calismada yontem olarak Johansen egbiitiinlesme testi ve Granger nedensellik testi
kullamlmustir. Bulgular, degiskenler arasinda uzun donemli iligkilerin varligin1 dogrularken;
karbon emisyonlar1 ile ekonomik biliyiimeden dogrudan yabanci yatirimlara ve karbon
emisyonlarindan ekonomik biityiimeye dogru tek yonli nedensellik iligkisi saptanmigtir.

Sahinoz ve Fotourehchi (2014), dogrudan yabanci yatirimlar ve karbon emisyonlari
arasindaki iligkiyi 1974-2011 donemi verileri ile Tirkiye ekonomisi i¢in esbiitiinlesme ve
OLS yo6ntemini kullanarak arastirmustir. Calismanin bulgular1, degiskenler arasindaki uzun
donemli iligkilerin varligini kanitlamigtir. Ayrica OLS tahmin sonuglari, dogrudan yabanci
yatirimlarin  Karbon emisyonlari tizerinde azaltici bir etki meydana getirdigini ortaya
koymustur.

Akin (2014), yabanci sermaye yatirimlarinmn kKarbon emisyonlari {izerindeki etkisini
12 st gelir grubuna dahil tilke i¢in 1970-2012 donemi verilerini kullanarak analiz etmistir.
GMM yonteminin kullanildigi ¢aligmadan elde edilen sonuglar, iist gelir grubuna dahil
tilkelerin yaptiklar1 yabanci sermaye yatirimu ile karbon emisyonlari arasinda negatif bir
iligkinin oldugunu ortaya koymustur.

Ren vd. (2014), Cin’deki sanayi sektorii ig¢in gerceklestirdikleri ¢aligmalarinda
dogrudan yabanci yatirimlar, ticari aciklik, kisi bagma gelir degiskenlerinin karbon
emisyonlari tizerindeki etkilerini CKE baglaminda aragtirmiglardir. Calismadan ti¢ 6nemli
sonug elde edilmistir. Tlki ticari acikligin Cin ekonomisi icin karbon emisyonlari iizerinde
artirict bir etki meydana getirdigi, ikincisi dogrudan yabanci yatirimlarin ayni sekilde karbon
emisyonlarinda artis meydana getirdigi ve tiglinciisii de sanayi sektoriinde kisi bagma gelir
ve karbon emisyonlar1 arasindaki iligkinin ters-U seklini isaret etmesi olarak agiklanmistir.
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Lau vd. (2014), Malezya i¢in 1970-2008 verilerini kullanarak karbon emisyonlari,
kisi bagina gelir, dogrudan yabanci yatirimlar ve ticari agiklik degiskenleri arasindaki
iliskileri CKE baglaminda arastirmiglardir. ARDL sinir testi ve Granger nedensellik testinin
kullanildigi ¢aligmadan elde edilen bulgularda, degiskenler arasinda uzun dénemli bir
iliskinin varhig1 kanitlanirken; nedensellik analizi sonuglarinda ticari agiklik ve kisi bagina
gelir, ticari agiklik ve karbon emisyonlari, dogrudan yabanci yatirimlar ve ticari agiklik,
dogrudan yabanci yatirimlar ve karbon emisyonlart arasinda tek yonlii nedensellik
iligkilerinin varligi saptanmustir. Ayrica dogrudan yabanci yatirimlar ve kisi bagina gelir, kisi
basma gelir ve karbon emisyonlar1 arasinda cift yonlii nedensellik iliskilerinin varligi
kanitlanmaistir.

Shaari vd. (2014), 15 gelismekte olan Asya iilkesi igin 1992-2012 déneminde
dogrudan yabanc1 yatirimlar, ekonomik biiyiime ve karbon emisyonlar1 arasindaki iligkileri
aragtirmistir.  Johansen esbiitiinlesme testi ve Granger nedensellik testi kullamilarak
gerceklestirilen ¢alismadan elde edilen egbiitiinlesme testi sonuglari, degiskenler arasindaki
uzun donemli iligkilerin varligin1 ortaya koymustur. Uzun donem tahmini sonuglari,
ekonomik biiylimenin karbon emisyonlarimi artirdigina, dogrudan yabanci yatirimlarin ise
karbon emisyonlari {izerinde anlamli bir etkisinin olmadigma dair kanitlar saglamistir.
VECM’e dayali uygulanan nedensellik analizi sonuglarinda ise, karbon emisyonlarindan
ekonomik biiylimeye dogru isleyen tek yonlii bir nedensellik iligkisi tespit edilmistir.

Zeren (2015); ABD, Fransa, Birlesik Krallik ve Kanada’ya ait verileri ile 1970-2010
déneminde dogrudan yabanci yatirnmlarin karbon emisyonlar1 {izerindeki etkilerini
aragtirmistir. Dogrusal ve dogrusal olmayan Granger nedensellik analizi ve iki yapisal
kirllmaya izin veren Hatemi-J esbiitiinlesme testinin kullanildig1 ¢caligmada seriler arasinda
genel olarak s6z konusu iilkeler i¢in dogrudan yabanci yatirimlardan karbon emisyonlarina
dogru nedensellik iligkisi tespit edilirken, esbiitiinlesme testi sonuglarinda degiskenler
arasinda uzun dénemli iligkilerin varligini kamitlayan sonuglar elde edilmistir. Sonuglar,
ABD, Fransa ve Birlesik Krallik i¢in Kirlilik Halesi hipotezini desteklerken, Kanada igin
Kirlilik Cenneti hipotezinin gecerli oldugunu ortaya koymustur.

Seker vd. (2015), 1974-2010 donemi verilerini kullanarak CKE hipotezi baglaminda
Tiirkiye’de dogrudan yabanci yatirnmlar ve karbon emisyonlar1 arasindaki iligkiyi
aragtirmistir. Yontem olarak ARDL sinir testi, Hatemi-J esbiitiinlesme testi ve Granger
nedensellik testinin uygulandigi ¢alismadan elde edilen sonuglar degiskenler arasindaki
uzun donemli iliskilerin varligini ortaya koymustur. Uzun dénem katsay: tahmini sonuglart,
dogrudan yabanci yatirimlarin karbon emisyonlarimi artirdigini  destekleyen kanitlar
sunmustur. Ayrica, nedensellik testi sonuglarinda, ekonomik biiyiime ve dogrudan yabanci
yatirimlar ile karbon emisyonlart arasinda ¢ift yonli nedensellik iligkilerinin oldugu
saptanmistir.

Gokmenoglu ve Taspinar (2016), Tirkiye ekonomisi i¢in 1974-2010 déneminde
CKE baglaminda karbon emisyonlari, enerji tiiketimi, ekonomik biiyiime ve dogrudan
yabanci yatirimlar arasindaki iliskiyi aragtirmistir. Caligmada yontem olarak ARDL sinir
testi ve Toda-Yamamoto nedensellik testi kullanilmigtir. Bulgular, degiskenler arasindaki
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esbiitiinlesme iligkilerinin varhigim dogrularken; dogrudan yabanci yatirimlarin karbon
emisyonlarini artirdigini ve ekonomik biiyiimenin karbon emisyonlarini azalttigini ortaya
koymustur. Ayrica dogrudan yabanci yatirimlar ve karbon emisyonlar1 degiskenleri arasinda
cift yonlii nedensellik iliskisi tespit edilmistir.

Zhang ve Zhou (2016), Cin ekonomisinin farkl bolgeleri igin 1995-2010 déneminde
dogrudan yabanci yatirimlarin karbon emisyonlar1 iizerindeki etkilerini test etmiglerdir.
Pedroni ve Kao esbiitiinlesme ve Hausman testinin kullanildigi ¢alismadan elde edilen
sonuglar, degiskenler arasinda uzun dénemli iliskilerin varligini ortaya koymustur. Ayrica
dogrudan yabanci yatirimlarin Cin’deki karbon emisyonlari iizerinde azaltici bir etki
meydana getirdigi tespit edilmistir. Bulgular ayn1 zamanda Kirlilik Halesi hipotezinin
gecerli olduguna bir kamit olusturmustur.

Oztiirk ve Oz (2016), Tiirkiye ekonomisi i¢in CKE hipotezi baglaminda 1974-2011
doneminde enerji tiiketimi, gelir, dogrudan yabanci yatirimlar ve karbon emisyonlar
arasindaki iligkiyi arastirmiglardir. Maki esbiitiinlesme testi ve Granger nedensellik
analizinin kullanildig1 ¢alismadan elde edilen esbiitiinlesme analizi sonuglari, degiskenler
arasinda uzun donemli iligkilerin varligim kanitlamigtir. Uzun dénem tahmini sonuglari,
dogrudan yabanci yatirimlarin karbon emisyonlarim1 azalttigim1 ortaya koymustur.
Nedensellik testi sonuglari, dogrudan yabanci yatirimlar ve karbon emisyonlar: arasinda ¢ift
yonli iligkilerin varligint desteklemistir.

Ali vd. (2017), Malezya igin 1971-2012 doéneminde ekonomik biiylime, finansal
gelisme, ticari agiklik, dogrudan yabanci yatirimlar, enerji tiikketimi ve karbon emisyonlari
arasindaki iligkileri arastirmigtir. ARDL simir testi ve Granger nedensellik testinin
kullanildig ¢calismada degiskenler arasindaki uzun dénemli iliskilerin varlig1 ispatlanirken;
nedensellik analizi sonuglar1 dogrudan yabanci yatirimlar, ekonomik biiyiime ve ticari
acikliktan karbon emisyonlarma dogru tek yonlii nedensellik iligkisinin varligi tespit
edilmistir. Calismada aym zamanda Malezya ekonomisi i¢in CKE hipotezinin gegerli oldugu
sonucuna ulasilmistir.

Abdouli ve Hammami (2017), 17 MENA iilkesi ig¢in gerceklestirdiklerin
caligmalarinda dogrudan yabanci yatirnmlar, ekonomik biiylime ve karbondioksit
emisyonlar1 arasindaki iligkileri aragtirmigtir. Yontem olarak VAR modelin kullanildig:
caligmadan elde edilen nedensellik analizi sonuglari, dogrudan yabanci yatirimlardan
ekonomik biiyiimeye dogru nedensellik iliskilerini ortaya koymustur. Ayrica dogrudan
yabanc1 yatirimlar ve karbondioksit emisyonlar1 ve karbondioksit emisyonlari ve ekonomik
biiytime arasinda ¢ift yonlii nedensellik iliskisi tespit edilmistir.

Yildirim vd. (2017), Tiirkiye i¢in 1974-2013 donemi verileri ile kisi bagina reel gelir,
dogrudan yabanci yatirimlar, enerji tiiketimi ve karbon emisyonlar1 arasindaki iliskiyi
arastirdigi ¢aligmasinda yontem olarak ARDL sinir testi ve VECM Granger nedensellik
analizini kullanmigtir. Calismadan elde edilen sonuglar, degiskenler arasinda uzun dénemli
iliskilerin varligim dogrulamistir. Uzun dénem tahmini sonuglar1, kisi basina reel gelirin
cevre kirliligini artirdigini, buna karsin dogrudan yabanci yatirimlarin karbon emisyonlarini
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azalttigini ortaya koymustur. Nedensellik analizi sonuglari, dogrudan yabanci yatirimlardan
karbondioksit emisyonlarina dogru nedensellik iligkisinin oldugunu desteklemistir.

Akgay ve Karasoy (2018), Tiirkiye ekonomisi igin 1974-2012 déneminde dogrudan
yabanci yatirimlar ve karbon emisyonlari arasindaki iliskiyi aragtirmigtir. Calismada yontem
olarak Johansen esbiitiinlesme testi, Varyans ayristirmasi ve Granger nedensellik testi
kullanilmustir. Egbiitiinlesme testi bulgulari, degiskenler arasinda uzun dénemli iligkilerin
varligini ortaya koymustur. Ayrica dogrudan yabanci yatirimlarin karbon emisyonlari
tizerinde negatif etki meydana getirdigi tespit edilmistir. Nedensellik testi bulgulari,
dogrudan yabanci yatirimlardan karbon emisyonlarina dogru bir nedenselligin varligint
ortaya koymustur.

Kogak ve Sarkgiinesi (2018), 1974-2013 donemi verilerini kullanarak Tiirkiye
ekonomisi i¢in dogrudan yabanci yatirimlarm karbon emisyonlari iizerindeki etkisini
aragtirmislardir. Caligmada yontem olarak Maki esbiitiinlesme testi, DOLS ve Hacker ve
Hatemi-J Bootstrap nedensellik testi kullanilmistir. Egbiitiinlesme testi sonuglar1 degiskenler
arasinda esbiitiinlesme iligkilerinin varligin1 dogrularken, DOLS tahmin sonuglari dogrudan
yabanci yatirimlarin  karbon emisyonlar1 tizerinde pozitif etkisinin oldugunu ortaya
koymustur. Ayrica nedensellik testi bulgulari, ekonomik biiyiimeden karbon emisyonlarina
dogru tek yonli ve dogrudan yabanci yatirimlar ile karbon emisyonlar1 arasinda ¢ift yonli
nedensellik iliskilerinin varligini kanitlamigtir.

Haug ve Ucal (2019), 1974-2014 doénemi verilerini kullanarak Tiirkiye’de dogrudan
yabanci yatirimlar, ithalat ve ihracatin karbon emisyonlar: {izerindeki etkisini arastirmstir.
Dogrusal ve dogrusal olmayan ARDL modelinin kullanildigi ¢alismadan elde edilen
bulgular seriler arasindaki esbiitiinlesme iliskilerinin olduguna dair kanitlar saglamistir.
Bununla birlikte, uzun dénem analizi sonuglarinda dogrudan yabanci yatirimlarin karbon
emisyonlar1 tlizerinde istatistiksel olarak anlamli bir etkisinin olmadig: tespit edilmistir.
Ayrica uzun vadede, ihracattaki diisiislerin karbon emisyonlarimi azaltirken, artiglarin
istatistiksel olarak anlamli bir etkisinin olmadigi ve ithalattaki artiglarin karbon
emisyonlarin artirirken, diistislerin uzun vadeli etkisinin olmadig: belirlenmistir.

Hanif vd. (2019), 1990-2013 dénemini kapsayan veriler ile 15 gelismekte olan Asya
tilkesi i¢in fosil yakit tiikketimi, dogrudan yabanci yatirimlar ve ekonomik biiylimenin karbon
emisyonlari tizerindeki etkisini arastirmigtir. ARDL sinir testi ve panel ECM’nin kullanildigi
caligmada degiskenler arasinda uzun donemli iliskilerin varhigi belirlenirken, elde edilen
sonuglar Kirlilik Cenneti hipotezinin gegerliligini ortaya koymustur. Calismanin sonuglari,
s6z konusu tilkeler igin CKE’nin gegerli olduguna dair kanitlar sunmustur.

Tablo: 1
Literatiir Ozeti

. - . - Nedensellik
Yazar Dénem Ulke Yontem Esbiitiinlesme (CO,, Y, FDI, 0)
Yilmazer ve . . . . .
Ersoy (2009) 1975-2006 6 gelisen tilke Pedroni egbiitiinlesme testi, panel FMOLS Hayir
Hitam ve . - .
Borhan (2012) 1965-2010 Malezya Johansen-Juselius esbiitiinlesme testi Evet Aragtirilmadi
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. . CO;— FDI
Mutafoglu 1987Q1-200904 | Tiirkiye Johansen esbutun1§s1ne testi, Evet Y FDI
(2012) Granger nedensellik testi COrms Y
Sahindz ve R S e 1 . . §
Fotourehchi (2014) 1974-2011 Tiirkiye Esbiitiinlesme testi, OLS Evet Arastirilmadi
Ren vd. (2014) 2000-2010 Cin iki asamali GMM Aragtirilmadi Aragtirilmadi
O0-Y
0 — CO2
ARDL smir testi, FDl < Y
Lau vd. (2014) 1970-2008 Malezya Granger nedensellik testi Evet FDI — O
FDI — CO2
Y & CO2
. : Gelismekte olan Johansen esbiitiinlesme testi,
Shaari vd. (2014) 1992-2012 15 Asya iilkesi Granger nedensellik testi Evet CO:— Y
Akin (2014) 1970-2012 12 iilke GMM Aragtirilmad: Arastirilmadi
... | Dogrusal ve Dogrusal Olmayan
Zeren (2015) 19702010 | 5D Frensa Birlesik | Granger pedensellik testlri, Evet FDI — CO;
’ Hatemi-J esbiitiinlesme testi
Seker vd. (2015) 1974-2010 Tiirkiye ARDL smnir testi, Hatemi-J esbiitiinlesme Evet COz Y

testi, Granger nedensellik testi FDI < CO,

Gokmenoglu ve ARDL smir testi, Toda-Yamamoto

Taspinar (2016) 1974-2010 | Tirkiye nedensellik testi Evet FDI = CO;
Zhang ve Zhou . Pedroni ve Kao esbiitiinlesme testi,
(2016) 1995-2010 Cin Hausman testi Evet Aragtirilmadi
. . L . FDI < CO2
Oztiirk ve Oz 1974-2011 Tiirkiye Maki esbutun]esmfa testl,_ Evet Y & CO2
(2016) Granger nedensellik testi Y & EDI
FDI — CO2
Ali vd. (2017) 1971-2012 Malezya ARDL simir testi, Granger nedensellik testi Evet Y — CO2
O — CO2
Abdouli ve FDI—Y
N 1990-2012 17 MENA iilkesi VAR model Arastirilmadi COz e Y
Hammami (2017) FDI < CO»
Yildirim vd. s ARDL smir testi, VECM Granger FDI — CO.
(2017) 1974-2013 | Tirkiye nedensellik testi Evet Y - CO;
Akcay ve Johansen esbiitiinlesme testi, Y — CO2
Kafas}:) (2018) 1974-2012 Tiirkiye Granger nedensellik testi, Evet FDI —Y
Y Varyans ayrigtirmast FDI — CO2
Kogak ve 3 . Maki esbiitiinlesme testi, DOLS, Hacker Y — CO2
Sarkgiinesi (2018) 1974-2013 Tiirkiye ve Hatemi-J Bootstrap Nedensellik Testi Evet FDI & CO2
gaoli%)v e Ucal 1974-2014 Tirkiye Dogrusal ve Dogrusal Olmayan ARDL Evet Aragtirilmadi
Hanif vd. 15 gelismekte .
(2019) 1990-2013 Olan Asya ilkesi ARDL simir testi, Panel ECM Evet Aragtirilmadi

Not: CO:, Y, FDI ve O swrasiyla karbon emisyonlari, kisi basina reel gelir, dogrudan yabanci yatirimlar ve ticari
agikligi gostermektedir. —, <> swraswla tek yonlii ve ¢ift yonlii iliskiyi ifade etmektedir.

3. Model ve Veri Seti

Bu ¢alismada; karbon emisyonlari, kisi bagina reel gelir, dogrudan yabanci yatirimlar
ve ticari agiklik degiskenleri arasindaki iligki arastirilmaktadir. Bu amagla bagimli degisken
olarak karbon emisyonlar1 degiskeni ele alinirken, agiklayici degiskenler olarak kisi basina
reel gelir, dogrudan yabanci yatirimlar ve ticari agiklik degiskeni kullanilmustir. Tiirkiye
ekonomisi baglaminda 1974-2016 dénemine iliskin verilerin kullamldigi ¢alismada Hitam
ve Borhan (2012), Ren vd. (2014), Lau vd. (2014), Zhang ve Zhou (2016), Ali vd. (2017)
modelleri dikkate alinarak su sekilde bir regresyon denklemi olusturulmustur:

LCOZt =Y+ }/ILYt + yzLFDIt + )/3L0t + & (l)

Yukaridaki denklemde CO. karbon emisyonlarini, Y kisi basina reel geliri, FDI
dogrudan yabanci yatirimlari, O ticari agiklik degiskenini gostermektedir. Ayrica y, sabit
terimi ve ¢, hata terimini ifade etmektedir. y;, y, ve y; sirasiyla kisi basina reel gelirin,
dogrudan yabanci yatirimlarin ve ticari agikligin karbon emisyonlari tizerindeki etkisini
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aciklamaktadir. Serilere iligkin ayrintili agiklamalar ve veri kaynaklari Tablo 2’de
verilmigtir. Modelde tiim degiskenler logaritmasi alinarak islemlere dahil edilmistir.

Tablo: 2
Degiskenlere Iliskin Aciklama
Degisken Aciklama Olgiim Diizeyi Kaynak
CO2 Karbon emisyonlart Ton/kisi OECD
Y Kisi basina reel gelir Sabit 2010 US$ The World Bank
FDI Dogrudan yabanci yatirimlar Net girisler GSYH’nin yiizdesi The World Bank
o Ticari agiklik GSYH’nin yiizdesi The World Bank

Serilere iligkin tanimlayici istatistikler ve korelasyon matrisi Tablo 3’te verilmistir.
Tablo 3; 43 gbzlem sayisindan olusan seriler i¢in ortalama, medyan, maksimum, minimum,
carpiklik ve basiklik gibi degerleri gostermektedir. Burada ayrica serilere iligkin korelasyon
matrisi yer almaktadir. Korelasyon matrisinden elde edilen sonuglar, seriler arasinda gii¢lii
bir iligskinin olduguna isaret etmektedir.

Tablo: 3
Tammlayici Istatistikler ve Korelasyon Matrisi (Zaman Serisi: 1974-2016)

Degiskenler LCO2 LY LFDI LO
Ortalama 0.927 8.932 -0.891 3.527
Medyan 0.955 8.901 -0.790 3.695
Maksimum 1.458 9.555 1.295 4.006
Minimum 0.336 8.464 -3.937 2.208
Std. Sapma 0.333 0.318 1.307 0.457
Carpiklik -0.109 0.363 -0.375 -1.263
Basiklik 1.747 2.038 2514 3.672
Gozlem S. 43 43 43 43

Korelasyon Matrisi

LCO2 1
LY 0.978 1
LFDI 0.870 0.851 1
LO 0.842 0.776 0.797 1

Degiskenlerin zaman iginde sergiledikleri genel egilim logaritmik halleriyle Grafik
1’de verilmistir. Grafige gore, genel olarak serilerin zaman iginde bir artis egiliminde
olduklar1 géze ¢arpmaktadir.

Grafik: 1
Serilerin Zaman i¢indeki Genel Egilimi (Logaritmik)

Lcoz [

1.6

1.4 |
1.2 |
1.0 |
o8 |
o.6 |
o.a |

0.2

Lo
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4. Metodoloji

Calismanin ekonometrik metodolojisi genel olarak birim kok testleri, ARDL sinir
testi ve Toda-Yamamoto nedensellik analizinden olusmaktadir. Birim kok testleri olarak
ADF, PP ve Ng-Perron gibi geleneksel birim kok testleri ve Vogelsang-Perron yapisal
kirilmali birim kok testi kullanilmigtir. Bir sonraki asamada seriler arasindaki uzun donemli
iligkilerin varhigimi tespit edebilmek i¢in ARDL smr testi kullamlmistir. Son olarak,
degiskenler arasindaki nedensellik iligkilerinin belirlenebilmesi ig¢in Toda-Yamamoto
nedensellik testi kullanilmustir.

4.1. Birim Kok Testleri

Bu calismada serilerin duraganlik analizleri; ADF (Dickey ve Fuller, 1981), PP
(Phillips & Perron, 1988), Ng-Perron (NG & Perron, 2001) gibi geleneksel birim kok testleri
ve Vogelsang-Perron yapisal kirilmali birim kok testi (Vogelsang & Perron, 1998) ile
gerceklestirilmistir. Dickey ve Fuller (1981) tarafindan onerilen ADF testi, DF testinin
gelistirilerek seride otokorelasyon problemiyle kargilagilmast durumunda bu sorunun
asilmasi i¢in tavsiye edilmistir. DF testinde karsilasilan bu sorunu diizeltmek i¢in denklemin
sag tarafina otokorelasyon problemini ortadan kaldirmaya yetecek kadar bagimli degiskenin
gecikmeli degerleri eklenerek denklem ADF denklemine doniistiiriilmekte ve bu sekilde
birim kok analizi gergeklestirilmektedir. PP testi 6zellikle trendin mevcut oldugu serilerde
ADF testinden daha anlamli sonuglar vermektedir. Bu testte hata terimlerinin zayif bagimlh
olabilecegi varsayilarak hareketli ortalamalar siirecine sahip bir birim kok testi sinamasi
gerceklestirilir ve bu yapimin seriyi etkileyerek yapay birim kok icermesi durumunda bu
durumu diizeltmek i¢in uygulanmaktadir (Phillips & Perron, 1988: 336). PP testi ve bilgi
kriterlerini doniistiiren Ng-Perron birim kok testinde ise, olusturulan hata teriminin
hacmindeki ¢arpikligin giderilmesi amaglanmustir. Testte yer alan MZa ve MZt degerleri
icin bos hipotez serilerde birim kokiin varligini ifade ederken, MSB ve MPT degerleri i¢in
de birim kokiin olmadigim gostermektedir (NG & Perron, 2001). Ancak bu tiir birim kok
testleri, serilerdeki yapisal kirilma donemlerini dikkate almadiklari i¢in sapmali ve sahte
regresyon sorunlaria neden olabilmektedir. Dolayisiyla 6nemli istatistiksel problemler
ortaya ¢ikabilmektedir. Bu yiizden geleneksel birim kok testleri, ekonomideki siyasi ya da
iktisadi gelismeler neticesinde yasanabilecek soklar ve/veya krizler gibi yapisal kirilma
donemlerini dikkate almadiklari i¢in elestirilere maruz kalmaktadir. Bu yiizden ¢alismada
yapisal kirilmalarm dikkate alindigi bir yapisal kirilmali birim kok testine de yer verilmistir.

Vogelsang ve Perron (1998) tarafindan yapisal kirtlmanin iki farkli formu igin test
istatistikleri onerilmistir. Bu test istatistikleri, ortalamada kademeli olarak degisikliklere izin
veren 10 ve ani degisikliklere izin veren AO modeli seklinde agiklanmaktadir. AO modeli,
kirilmann ani bir sekilde gerceklesip serinin dinamiginin bundan etkilenmedigi durumlarda
uygulanmaktadir (Vogelsang & Perron 1998: 1075-1076). Bu gercevede ele alinan birim
kok testi iki asamali bir prosediir ile gergeklestirilmektedir. ilk asama, serinin trendden
arindirtlmasi agamasidir:

Ve = U+ B +yDT," + 3, 2
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¥, trendden arindirilmig seriyi ifade etmektedir. Denklemde yapisal kirilmanin
sadece egim katsayisi tizerinde etkili oldugu varsayildigindan, buradaki bir degisimi test
etmek i¢in su denklem kullanilmaktadir:

Je=afe 1+ 2 Ay + e (3)

Burada denklem Ty’nin olasi tim degerleri igin sirayla tahmin edilir (T, = k +
2,.,T—1).T, o=1 igin t istatistiklerini minimize edecek toplam gozlem sayisini
gostermektedir. Bu sekilde elde edilen o’nin t istatistigi mutlak degerce tablo kritik
degerinden biiyiik ise bos hipotez reddedilir (Pahlavani vd., 2005: 3; Vogelsang & Perron,
1998: 1076).

4.2. ARDL Sinir Testi

Pesaran vd. (2001) tarafindan 6nerilen ARDL simir testi, seriler arasindaki uzun
donemli iligkiler arastirilirken, modelde ele alinan degiskenlerin aym dereceden (1(0) ya da
I(1)) veya farkli derecelerden (1(0) ve I(1) karigimi) biitiinlesik olma durumlarinda
bagvurulan bir yontemdir (Ahmad vd. 2017: 166; Ali vd., 2017: 994; Altintas, 2013: 11).
Yaklasimin en biiyiik avantaji serilerin biitinlesme dereceleri dikkate alinmaksizin
degiskenler arasindaki esbiitiinlesme iligkilerinin aragtirilabilmesidir. Ayrica kii¢iik
orneklem biiyiikliikklerinde de anlamli sonuglar veren ARDL modeli, buradan elde edilen
kisitsiz hata diizeltme modeli yardimiyla kisa ve uzun dénem parametrelerini ayn: anda
tahmin etme imkan1 saglamaktadir (Pesaran vd., 2001). Calismada ele alinan degiskenler de
dikkate alinarak kurulacak bir ARDL modeli igin su sekilde bir denklem tahmin edilebilir:

LCOy, = 8y + Xfey 61 ALCO,,_; + X 85 ALY,_; + X 83; ALFDI,_; +
Y1064 ALO,_; + v, DUM, + V2LCOy,_ | +V3Yi—1 + V4LFDI_q +ysLOrq + ¢ 4)

Denklemde A degiskenlerin fark degerlerini ifade etmektedir. §, sabit terimi, u, de
hata terimini gostermektedir. DUM ise yapisal kirilmay1 gostermek tizere kukla degiskeni
temsil etmektedir. Modelde kukla degiskeni, VVogelsang-Perron yapisal kirilmali birim kok
testi kullanilarak belirlenmistir.

ARDL simir testinde ilk olarak modele iligkin optimal gecikme uzunlugu AIC ve SIC
gibi kriterler araciligiyla belirlenmektedir. Bir sonraki asamada, elde edilen F-istatistigi
degeri Pesaran vd. (2001) calismasinda ifade edilen kritik degerler ile karsilastirilarak
esbiitinlesme analizi gerceklestirilir. F-istatistigi degerinin st kritik tablo degerlerini
asmast durumunda reddedilerek degiskenler arasindaki uzun donemli iligkilerin varligi
ispatlanir (Acaraver & Oztiirk, 2010: 5415). ARDL modelinin dogru kurulup kurulmadig
normal dagilim, otokorelasyon ve degisken varyans gibi bir takim tanisal testler araciligiyla
test edilmektedir. Tahmini modelde katsayilarmn istikrarliligini gostermek i¢in de Brown vd.
(1975) tarafindan gelistirilen CUSUM ve CUSUM? testleri kullanilmaktadur.

80



Oztiirk, S. & S. Saygin (2020), “Tiirkiye’de 1974-2016 Doneminde Yapisal Kirilma Altinda Kisi Basina Reel Gelir,
Dogrudan Yabanci Yatirimlar, Ticari Agiklik ve Karbon Emisyonlar1 Arasindaki iliski”, Sosyoekonomi, Vol. 28(44), 69-90.

Degiskenlere iligkin kisa donem tahminleri, Hata Diizeltme modeli yardimiyla
aragtirilabilmektedir. Dolayisiyla ¢aligmada kullanilan serilere iliskin kisa donem tahmin
denklemi su sekilde kurulabilir:

ALCOy, = o + X% B1iALCO,,_; + X1 BoiALY,_; + Yo Bsi ALFDI,_; +
Ni=0BaibLO; +VECT_y + i, (5)

Denklemde A fark degerlerini, p, haata terimini, ECT,_, ise hata diizeltme terimini
gostermektedir. Burada hata diizeltme teriminin katsayisinin negatif ve anlaml olarak elde
edilmesi, degiskenler arasindaki uzun doénem iligkilerinin varhigimi destekler nitelikte bir
kanit olarak agiklanmaktadir.

4.3. Toda-Yamamoto Nedensellik Testi

Toda-Yamamoto (1995) nedensellik testi, serilerin biitiinlesme derecelerini dikkate
almaksizin degiskenler arasindaki nedensellik iliskilerinin arastirilmasina izin vermektedir.
Gelistirilmis VAR modeline dayanan bu yontem, modele dahil edilen serilerin birim kok
icermesi durumunda bile, diizey degerlerinin dikkate alinarak bir VAR model kurulmasina
imkan vermektedir. Bunun i¢in ilk olarak VAR’dan uygun gecikme uzunlugu (k) hesaplanir.
Bir sonraki asamada degiskenlerin biitiinlesme dereceleri (dmax) belirlenir ve (k+dmax)
gecikme uzunlugu i¢in modeldeki katsayilarin ilk k tanesi icin MWALD testi uygulanarak
seriler arasindaki nedensellik iliskilerine karar verilir (Toda & Yamamoto, 1995: 229-230).

LCO,, LCO,, , LCO,,_, LCO,,_, LCO,,_,
Ly, \|_ LY, 4 LY, LY, 5 LY,
LFDI, =8+, LFDI,_, 62 LFDI,_, 3 LFDI,_5 + 0 LFDI,_, +
LO, LO._, LO,_, LO;_5 LO;_,4
LCO,, LCO,,_, Uit
LY, 5 LY; ¢ Mot
% LFDI,_ * % LFDI,_g s ©
LO,_s LO;_g Hat

Calismada arastirilan model i¢in yukaridaki tahmin denklemi kullanilarak seriler
arasindaki nedensellik iligkileri aragtirilmistir. Denklemde k+dmax, k=5 ve dmax=1 seklinde
belirlenmis ve 6 gecikmeli bir VAR modeli kurulmustur.

Tablo: 4

Birim Kok Test Sonuclari
Degiskenler ADF PP Ng-Perron
Panel A: Diizey t-istatistigi t-istatistigi MZa MZt MSB MPT
LCO2 -0.590 -0.932 1.436 1.462 1.018 78.022
LY 0.588 0.640 2273 2.451" 1.078 99.996
LFDI -1.723 -1.425 -5.211 -1.513 0.290 4.959
LO -1.527 -1.543 -1.231 -0.640 0.520 15.554
Panel B: Birinci fark
ACO2 -7.835™ -11.881™ -20.286™" -3.184™ 0.156™" 1.208™"
ALY -6.105™ -6.103"" -20.398™ - 0.156™" 1.223™
ALFDI -9.149™ -10.184™ -18.034™ -2.987" 0.165™" 1.415™
ALO -4.652" -5.458"™" -19.498™ -3.121™ 0.160™" 1.2617

Not: Sonuglar sabitli model sonuglarint yansitir. ***, ** sirasiyla %1 ve %5 onem diizeyini ifade etmektedir.
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5. Bulgular ve Tartisma

Caligmanin ekonometrik metodolojisi baglaminda ilk olarak ADF, PP ve Ng-Perron
gibi geleneksel birim kok testleri ve Vogelsang-Perron AO modeli yapisal kirilmali birim
kok testi uygulanmugtir. ADF, PP ve Ng-Perron birim kok testlerinden elde edilen sonuglar
Tablo 4’te goriilmektedir. Elde edilen sonuglara gore, tiim seriler fark degerlerinde duragan
olarak bulunmustur.

Vogelsang-Perron yapisal kirilmali birim kok testinden elde edilen analiz sonuglari,
Tablo 5’te sunulmustur. Elde edilen analiz sonuglarinda karbon emisyonlari, kisi bagina reel
gelir, dogrudan yabanci yatirimlar ve ticari agiklik degiskenleri i¢in kirilma tarihleri sirasiyla
1985, 1998, 2004 ve 1992 olarak belirlenmistir. Kirilma tarihlerinin genel olarak
ekonomideki soklar, krizler ve kriz sonrasi donemleri icerdigi gériilmektedir. Ayrica karbon
emisyonlari i¢in elde edilen kirilma doneminin Tiirkiye’de 1980 sonrasi doneme isaret ettigi
goriilmektedir. 1980 sonras1 donemde disa agilan Tiirkiye ekonomisinde artan dis ticaret ve
ekonomik bitylimeye bagli olarak karbon emisyonlarinda da degisiklikler gézlenmistir (bkz.
Grafik 1). Ayrica Tirkiye’de 1980 Oncesi yasanilan politik sorunlarin giderilmesiyle
ekonomik aktivite hiz kazanmistir. Dolayisiyla bagimli degisken olarak modelde yer verilen
karbon emisyonlar1 serisine iligskin yapisal kirilmanin 1985 yilim isaret etmesi tutarli bir
sonugtur.

Tablo: 5

Volgelsang-Perron AO Modeli Yapisal Kirilmah Birim Kok Test Sonuclari
Degiskenler
Panel A: Diizey Kirilma tarihi t-istatistigi Sonug
LCO, 1985 ~4.901 (0)° 10)
LY 1998 -4.083 (3) -
LFDI 2004 5,575 (0)" 1(0)
LO 1992 4774 (7) -
Panel B: Birinci fark
ALCO2 - - -
ALY 1987 -6.523 (0)™ I(1)
ALFDI - - -
ALO 1986 -6.195 (0)™ (1)

Not: Sonuglar sabitli-trendli model sonuglarini yansitir. Gecikme uzunlugu AIC kriterine belirlenmigstir. ***, ** ve * sirasiyla %1,
%05 ve %10 onem diizeylerini ifade etmektedir.

Caligmanin sonraki asamasinda sinir testinin uygulanabilmesi i¢cin VAR’dan uygun
gecikme uzunlugu belirlemistir. Elde edilen analiz sonuglari, Tablo 6’da verilmistir.
Sonuglara gore, Akaike bilgi kriteri optimal gecikmenin 5 olduguna isaret etmektedir.

Tablo: 6
VAR Modeliyle Optimal Gecikme Uzunlugunun Bulunmasi

LR

FPE

AIC

sIC

HQ

NA

1.92e-06

-1.811905

-1.637751

-1.750507

199.4202"

9.02e-09"

-7.178920

-6.308154"

-6.871934"

16.02914

1.25e-08

-6.886525

-5.319145

-6.333950

13.84087

1.81e-08

-6.598363

-4.334370

-5.800200

22.68602

1.65e-08

-6.867799

-3.907193

-5.824047

21.28984

1.41e-08

-7.333549"

-3.676330

-6.044208

o|o|n|wd|k|o

9.528767

2.64e-08

-7.262748

-2.908916

-5.727818

Not: LR: Yar: modifiye LR test istatistigi; FPE: Son tahmin hatasi; AIC: Akaike bilgi kriteri; SIC: Schwarz bilgi kriteri; HQ:

Hannan-Quinn bilgi kriteri. * ilgili kritere gore optimal gecikme uzunlugunu gosterir.
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Sonraki asamada degiskenler arasindaki uzun doénem iligkiler, ARDL modeli
kullanilarak tespit edilmistir. ARDL modeli gergevesinde elde edilen simir testi sonuglari,
Tablo 7°de verilmistir. Analiz sonuglarinda s6z konusu model i¢in elde edilen F-istatistigi
degerinin Pesaran vd. (2001) ve Narayan (2005) st kritik tablo degerlerini astigi
goriilmektedir. Dolayisiyla ulasilan bulgular, seriler arasinda uzun doénemli iligkilerin
varligini ortaya koymaktadir.

Tablo: 7

Simir Testi Sonuclar:
Model F(LCO./ LY, LFDI, LO)
ARDL gecikme uzunlugu (1,3,1,3
Yapisal kirilma tarihi 1985
Max. gecikme uzunlugu 6
AIC optimal gecikme uzunlugu 5
F-istatistigi 5.59
Pesaran vd. (2001) kritik tablo degerleri: Kisitsiz sabitli-kisith trend
Anlamlilik seviyesi Alt 1(0) Ust I(1)
1% 341 4.68
5% 2.62 3.79
10% 2.26 3.35
Narayan (2005) kritik tablo degerleri: Kisitsiz sabitli-trendsiz model (T = 43)
Anlamlilik seviyesi Alt 1(0) Ust I(1)
1% 4.03 5.59
5% 2.92 4.26
10% 2.45 3.64

Degiskenler arasinda bir esbiitiinlesme iliskisinin tespit edilmesinin ardindan, her bir
degisken icin uzun dénem katsayilar1 tahmin edilmistir. Ulasilan sonuglar, Tablo 8’de
gosterilmistir. Elde edilen bulgulara gore, uzun dénemde kisi basina reel gelirin karbon
emisyonlarin artirdig: tespit edilmistir. Bu sonug, Shaari vd. (2014), Akin (2014), Yildirim
vd. (2017) galigmalarindan elde edilen sonuglarla ortiigiirken; Gokmenoglu ve Taspinar
(2016) ¢aligmasindan ulasilan sonuglarla uyusmamaktadir. Ayrica dogrudan yabanci
yatirimlarin uzun dénemde karbon emisyonlar1 {izerinde pozitif etkisinin oldugu tespit
edilmistir. Bu sonu¢ Hitam ve Borhan (2012), Ren vd. (2014), Seker vd. (2015),
Gokmenoglu ve Taspinar (2016), Hanif vd. (2019)’nin elde ettigi sonuglarla benzerlik
gosterirken; Sahindz ve Fotourehchi (2014), Akin (2014), Zhang ve Zhou (2016), Oztiirk ve
Oz (2016), Yildirim vd. (2017), Akcay ve Karasoy (2018) caligmalarindan elde edilen
sonug¢larla ortiismemektedir. Buna karsilik Shaari vd. (2014), Haug ve Ucal (2019) dogrudan
yabanci yatirimlarin Karbon emisyonlari tizerinde herhangi bir anlaml etkinin olmadigina
dair kanitlar sunmustur. Caligmada ayrica ticari agikligin karbon emisyonlarini artirdigi
tespit edilmistir. Bu sonu¢ Halicioglu (2009), Cetin ve Seker (2014), Ali vd. (2017)
caligmalarindan elde edilen bulgularla ortiisiirken; Shahbaz vd. (2013a), Uzar ve Eyuboglu
(2019) calismalarindan elde edilen sonuglarla benzerlik gostermemektedir. Literatiirdeki
caligmalarla ampirik agidan ulasilan birgok farkli sonug; ele alinan dénemlerin farkli olmasi,
farkl tlkeler veya iilke gruplarinin arastirilmasi ve analizlerin yapisal kirllma dénemleri
dikkate alinarak ya da alinmadan  gergeklestirilmesi  gibi  sebeplerden
kaynaklanabilmektedir.

Tablo 8’de ayrica modele iligkin tanisal test sonuglart verilmistir. Tamisal testler
modelin uygun bir model oldugunu, bir otokorelasyon veya degisen varyans problemi
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icermedigini ve normal bir dagilima sahip oldugunu, model kurulumunda herhangi bir hata

bulunmadigini ortaya koymaktadir.

Tablo: 8
ARDL Uzun Dénem Sonuglari

Panel A: Degiskenler

Bagimli Degisken: LCO,

C 3.522™

LY 0.616™
LFDI 0.046™

LO 0.212"

Digss 0.052

Panel B: Tanisal Testler

R? 0.990
Adjusted-R? 0.986
F-istatistigi 236.863™"
Breusch-Godfrey LM testi 0.047 (0.954)
ARCH LM testi 0.021 (0.885)
J-B normallik testi 1.096 (0.577)
Ramsey RESET testi 1.103 (0.280)

Not: *** %l diizeyinde anlamliligi ve parantez i¢indeki degerler olasilik degerlerini ifade etmektedir.

Sonraki agsamada ARDL modeli i¢in uzun donem parametrelerinin istikrarlilig
CUSUM ve CUSUM? testleriyle arastirlmustir. Elde edilen analiz sonuglar1, Grafik 2°de
sunulmustur. Grafik 2, elde edilen test degerlerinin %5 kritik deger i¢inde kaldigimi ve
dolayisiyla uzun déonem parametrelerinin istikrarli oldugunu ortaya koymaktadir.

Grafik: 2
CUSUM ve CUSUM? Test Sonuglari
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Tablo 9, kisa dénem tahmin sonuglarim gostermektedir. Ulagilan sonuglarda kisa
donemde kisi bagina reel gelir degiskeni pozitif ve anlamli olarak elde edilmistir. Dogrudan
yabanci yatirimlar ve ticari agiklik degiskenleri ise, kisa donemde anlamsiz olarak elde
edilmistir. Ayrica s6z konusu model i¢in elde edilen hata diizeltme teriminin katsayisinin
negatif ve istatistiki olarak anlamli bulunmasi, degiskenler arasindaki uzun doénemli
iligkilerin varhigina bir kanit olugturmaktadir.
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Tablo: 9
ARDL Kisa Déonem Sonuglari

Degiskenler

Bagimli Degisken ALCO2

C -3.708™"
ALY 0.531""
ALFDI -0.009
ALO 0.010
AD1ggs -0.067
ECT (-1) -0.712™"

Not: ™, %1 diizeyinde anlamlilig1 ifade etmektedir:

Calismada son olarak seriler arasindaki nedensellik iliskilerinin tespiti i¢in Toda-
Yamamoto nedensellik analizi uygulanmigtir. Elde edilen Toda-Yamamoto nedensellik
analizi sonuglari, Tablo 10’da sunulmustur. Nedensellik testi sonuglari, kisi bagina reel gelir,
dogrudan yabanci yatirimlar ve ticari agiklik ile karbon emisyonlar1 arasinda ¢ift yonli bir
nedensellik iligkisinin varligini ortaya koymaktadir. Kisi bagma reel gelir ve karbon
emisyonlar1 arasinda elde dilen nedensellik bulgular1 Lau vd. (2014), Seker vd. (2015),
Oztiirk ve Oz (2016), Abdouli ve Hammami (2017)’nin bulgulartyla benzerlik gésterirken;
Mutafoglu (2012) Shaari vd. (2014), Akcay ve Karasoy (2018) caligmalarindan elde edilen
sonuglarla uyusmamaktadir. Dogrudan yabanci yatirimlar ve karbon emisyonlari arasindaki
cift yonli nedensellik bulgusu, Seker vd. (2015), Gokmenoglu ve Taspinar (2016), Abdouli
ve Hammami (2017), Kogak ve Sarkgiinesi (2018)’nin bulgular: ile ortiisiirken; Lau vd.
(2014), Zeren (2015), Ali vd. (2017), Akgay ve Karasoy (2018) calismalarindan elde edilen
sonuclarla benzerlik gostermemektedir. Ayrica ticari agiklik ve karbon emisyonlar arasinda
elde edilen ¢ift yonlii nedensellik bulgusunun Shahbaz vd. (2013b), Lau vd. (2014), Ali vd.
(2017), Shahzad wvd. (2017) ¢alismalarindan elde edilen sonuglarla uyusmadigi
gorilmektedir.

Tablo: 10
Toda-Yamamoto Nedensellik Testi Sonuclar:
Hipotez Kk+0max X istatistigi Olasilik Nedensellik
LY #> LCO, 5+1 27.9117" 0.000 Var
LCO: # LY 5+1 30.830™" 0.000 Var
LFDI #> LCO, 5+1 43.860™" 0.000 Var
LCO: #> LFDI 5+1 15.235™" 0.009 Var
LO #> LCO, 5+1 35.276™" 0.000 Var
LCO2 # L0 5+1 12.964™ 0.023 Var
LFDI # LY 5+1 17.909"" 0.003 Var
LY #> LFDI 5+1 21691 0.000 Var
LO #LY 5+1 18.851™" 0.002 Var
LY # L0 5+1 21.915™" 0.000 Var
LO #> FDI 5+1 37.3417" 0.000 Var
LFDI # LO 5+1 19.363™" 0.001 Var
Not: Nedensellik analizi SUR teknigi kullamlarak uygulanmisti. ™ ve ™ %1 ve %5 diizeyinde anlamhhig: ifade

etmektedir.

6. Sonuc ve Degerlendirme

Ekonomik yapinin kiiresellesmesinin dikkat ¢ekici boyutlarindan biri de 6zellikle son
donemlerde tizerinde durulan konulardan biri karbon emisyonlarinda meydana gelen

artiglardir. Dolayisiyla bu baglamda karbon emisyonlarinin belirleyicilerine yonelik literatiir
de Onem kazanmaktadir. Bu calismada, Tirkiye ekonomisi igin 1974-2016 doénemini
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kapsayan veriler ile dogrudan yabanci yatirimlar, kisi basina reel gelir, ticari agiklik ve
karbon emisyonlari arasindaki iligki aragtirilmistir. Degiskenlerin birim kok analizleri ADF,
PP ve Ng-Perron birim kok testleri ile Vogelsang-Perron yapisal kirilmali birim kok testi
kullanilarak — gergeklestirilmistir.  Degiskenler arasindaki uzun doénemli iligkinin
belirlenmesinde ise, ARDL siir testi kullanmilmigtir. Bir sonraki asamada, degiskenlere
iliskin uzun ve kisa dénem parametreleri tahmin edilmistir. Son olarak degiskenler
arasindaki nedensellik iligkisi, Toda-Yamamoto nedensellik analizi ile arastirilmistir.

Calismadan elde edilen ampirik sonuglar: i) degiskenler arasinda uzun dénem denge
iliskisinin yani esbiitiinlesme iligkisinin varligini, ii) dogrudan yabanci yatirimlar, kisi bagina
reel gelir ve ticari agiklik degiskenlerinin karbon emisyonlarimi pozitif etkiledigini ve
dolayisiyla karbon emisyonlari {izerinde artirici etkilerinin oldugunu, iii) dogrudan yabanci
yatirimlar, kisi bagina reel gelir, ticari agiklik ve karbon emisyonlar arasindaki ¢ift yonlii
nedensellik iliskilerinin varhgini kanitlamaktadir. ilave olarak dogrudan yabanci
yatirimlarm karbon emisyonlar: iizerinde artirici bir etkisinin tespit edilmesi Tirkiye’de
Kirlilik Cenneti hipotezinin gegerliligine dair kanitlar sunmaktadir. Yani, dogrudan yabanci
yatirimlarin artmasi karbon emisyonlarinin bir anlamda sadece taginmasiyla ve dolayisiyla
gelismis tilkelerin karbon emisyonlarmi Tiirkiye gibi gelismekte olan iilkelere kaydirarak
buralarda kirlilik cennetleri olusturmalariyla sonuglanmaktadir.

Tiirkiye’de kisi bagina gelir, dogrudan yabanci yatirimlar ve ticari agikligin karbon
emisyonlar tizerinde pozitif etkilerinin bulunmasi, gelismekte olan iilkelerin genel profili
olarak da goriilebilecegi iizere, g¢evre odakli politikalarin daha gevsek uygulanmasiyla
iliskilendirilebilir. Bu baglamda, Tirkiye’nin su anki konumu itibariyle iiretim siirecinin
daha c¢ok karbon emisyonlarim azaltacak politikalara yonelik olmadigi sdylenebilir.
Dolayisiyla Tiirkiye, vazgecilmez hedefi olan biiyiime hedeflerini gerceklestirirken uzun
donemde cevreye verebilecegi zararin Oniine gecebilmek icin ¢evre odakli bir biiyiime
stratejisiyle, yani siirdiiriilebilir bir bitylime anlayisiyla ekonomik faaliyetlerini yiiriitmelidir.
Kisaca, yenilenebilir enerji kaynaklarinin kullanimi ve teknolojik ilerlemelerle, iiretimde
verimlilik artiginin  esas oldugu politikalara yer vermelidir. Boylece, siirdiiriilebilir
ekonomik biiylime amacinin gergeklesmesi adina 6nemli politika adimlari atilmis olacaktir.

Calisma, ileriye doniik baz1 ampirik arastirmalara da onciiliik edebilmektedir. ileriye
doniik ¢aligmalarda, Tirkiye’nin yan sira diger gelismekte olan iilkeleri de ele alacak bir
caligma gerceklestirilerek, karsilagtirmali bir zaman serisi analizinin yapilmasina imkéan
tantyabilir ya da tilke gruplar (yiiksek, orta ve disiik gelirli iilkeler gibi) dikkate alinarak,
bu ¢ergevede bir panel veri analizi gerceklestirilebilir. Boylece farkli iilke gruplart igin
karsilagtirmali analizlerin yapilmasi s6z konusu olabilir.
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Tiirkiye’de Uluslararas: Ticaretin Istihdam Uzerindeki Etkisi

Abstract

The final goods export and import analyses for employment explains the relationship between
international trade and employment in a limited way; because a significant part of international trade
occurs within international production chains. The international trade structure is based on
international production chains, so the effects of international trade on employment are complicated.
In addition to the effect on employment of exports and imports; the import content of exports, the
export content of imports and the intermediates within imports from a third country have to be
considered. The aim of this paper is to reveal the effect of international trade on employment in Turkey
through five components, using the World Input Output Table (WIOT) for 2014. The methods
proposed in Stehrer et al. (2012) and Xiang (2013) were used to decompose the employment effect of
the international trade of Turkey by trading partner and sector. The analysis shows that in 2014, exports
led to a demand for about three million jobs in Turkey. International trade in textiles had the highest
employment demand, both in Turkey and abroad at the same time. With regard to the analysis by
country; international trade with China, India and Indonesia created more employment in those
countries than in Turkey.

Keywords : International Production, Employment, WIOD.
JEL Classification Codes:  F16, F66.
Oz

Uluslararas: ticaret ile istihdam arasindaki iligskinin agiklanmasinda nihai mal ihracat ve
ithalatinin analizi sinirli sonuglar vermektedir; ¢iinkii uluslararas: ticaretin 6nemli bir kismu
uluslararasi iiretim zincirlerinin bir parcas: olarak gergeklesmektedir. Uluslararasi tiretim zincirlerine
dayanan uluslararast ticaret yapisi, uluslararasi ticaretin istihdama olan etkilerini daha karmasik hale
getirmektedir. Ihracatin ve ithalatin istindam etkisine ek olarak; ihracatin ithalat icerigi, ithalatin
ihracat icerigi ve tgiincii tilkeden ithal edilen ara mallarin istihdam etkileri dikkate alinmalidir. Bu
caligmanin amact, Tirkiye’de uluslararasi ticaretin istihdam tizerindeki etkisini 2014 yil1 i¢in Diinya
Girdi Cikt1 Tablosu'nu (WIOT) kullanarak iilkeler ve sektorler diizeyinde yukarida bahsedilen bes
bilesenle agiklamaktir. Calisma, 2014 yilinda ihracatin Tiirkiye’de yaklasik 3 milyonluk istihdam
talebine yol agtigin1 gostermektedir. Tekstilde uluslararast ticaret, Tiirkiye ve yurtdigindaki en yiiksek

istindam talebini yaratmaktadir. Ulke analizi ile ilgili olarak; Cin, Hindistan ve Endonezya ile yapilan
uluslararasi ticaret, bu iilkelerde Tiirkiye’den daha fazla istihdam yaratmaktadir.

Anahtar Sézciikler . Uluslararasi1 Uretim, Istihdam, WIOD.
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1. Introduction

The effect of international trade on employment is restricted by the creative and
destructive effects of exports and imports, given the final goods trade. The effects of
international trade on employment due to comparative advantage depends on the export and
import of final goods; however, final commaodity trade cannot account for all international
trade today. An important part of international trade takes place in the international
production chains. A fragmented production process causes the intermediate goods share of
international trade to rise; in this way the intermediate goods trade effect on employment
also increases. The international trade structure, which is based on international production
chains, complicates the effects of international trade on employment. Besides the
employment effect of (1) exports and the employment effect of (2) imports, the employment
effect of (3) the import content of exports, (4) the export content of imports and (5) the
intermediates contained in imports from a third country arise from international production.
These effects are discussed in more detail below:

(1) The employment effect of exports: Exports increase output as a component of the
ultimate domestic demand, and increased output leads to an increase in the
demand for labour force.

(2) The employment effect of imports: Increased import demand means increased
production in a foreign country; thus, the main employment effect of imports is
increased foreign labour demand. Imported goods are also used as intermediate
goods in domestic production, so that imported intermediate goods increase
domestic labour demand indirectly, as an input for domestic production.

(3) The employment effect of the import content of exports: Exports from one country
may require importing intermediate goods from other countries. For example; a
country that exports cheese may need to import milk from another country. The
imported milk for cheese export is the import content of the export and it is
expected to have a positive effect on employment in that country as it is then
becoming an export of the country that imported it.

(4) The employment effect of the export content of imports: A country’s imports may
include intermediate goods that it has exported. A country that imports cheese
from another country may have exported milk to that country. In this case, the
import demand is expected to have a positive effect on domestic employment as
it will indirectly increase exports.

(5) The employment effect of imports from a third country: The foreign trade between
two countries affects the exports and employment in a third country. If a country
that exports cheese is importing milk from another country to create a product to
export, this is expected to have an employment enhancing effect on the milk
exporting country.

These five components illustrate: the employment effect of exports and imports result
from the final goods trade; the employment effect of the import content of exports, the export
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content of imports, and imports from a third country are the results of international trade
within international production since the components are intermediate goods trade. In
addition, the employment effect of exports and the export content of imports, create demand
for domestic employment, while the employment effect of imports, the import content of
exports and imports from the third country create demand for foreign employment (Jiang &
Milberg, 2013: 3).

In order to determine the employment effects arising from the intermediate goods
trade, intermediate goods trade data should be available between countries and at the sectoral
level. The WIOD (World Input-Output Database), published in 2016, presents a dataset of
input-output tables covering 56 sectors, classified within ISIC Rev. 4 for 43 countries and
for ‘the rest of the world’, including 28 European Union countries and 15 other countries.
WIOD is a database supported by the European Union 7th Framework Program to analyse
the impacts of globalisation on trade structures, environmental issues and socioeconomic
development (Timmer et al., 2015). Since the latest world input-output table available is for
2014, the analysis uses the data set from 2014.

The aim of this study is to reveal the employment effects of international trade in
Turkey. Using the latest world input-output table (WIOT) for 2014, the employment effect
of Turkey’s international trade was analysed at country level, disaggregated by the five
components above, and sectoral assessments were made with selected countries.

The main shortcomings of WIOD and the methodology used in this article are
twofold. First of all, it is not possible to fully analyse the employment effect of imports from
WIOT data. Imports are only considered as a determinant of foreign labour demand and so
the indirect effects of import on domestic employment could not be included in the analyses.
Second, it is not possible to decompose the employment effect of exports by country and by
sector at the same time.

The plan of the paper is as follows: The second section includes a literature review
on the employment effect of international trade in Turkey using input-output tables and
research using WIOT. In the third section, the method and findings of the study are
explained. The decomposition of the five effects was made using Jiang’s (2013) method.
Jiang (2013) carried out an analysis of 39 countries and 33 sectors for 2009 using WIOD
data published in 2013. In order to examine the employment effects, the global inverse
Leontief matrix obtained from the world input-output table, the trade vector and Stehrer et
al.’s (2012) labour coefficients were used. In Jiang’s (2013) article, the employment effects
arising from international trade of countries are aggregated. In this study, they are
disaggregated by country and sector. The fourth section presents the results and policy
recommendations.
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2. Literature Review: The Relationship between International Trade and
Employment in Turkey

Studies examining the effects of international trade on employment generally focus
on the effects of the export and import of finished goods, including studies about Turkey.
Giinliik and Senesen (1998) analysed the effect of export-oriented industrialisation on
employment in Turkey using Turkey’s 1973 and 1990 input-output tables. According to the
results of this study, which analysed the forward and backward linkages of sectors, export-
oriented industrialisation could not shift Turkey’s production structure to the sectors that
create more employment, in comparison to the import substitution process.

Erlat (2000) investigating the impact of international trade on employment between
1963-1994 in Turkey, addressed the impact of changes in the export and imports of
manufacturing sector employment using a simple method of calculation. According to the
results of this study, a significant part of the increase in employment after 1980, when the
transition from import substitution to export-led growth strategy occurred, was due to an
increase in exports.

Giingavd1 and Kigiikeiftei (2001) using the 1990 input-output tables, measured the
factor intensity in Turkey and investigated the level of cost reduction and saving of domestic
production factors resulting from the intermediate inputs imported. According to this study,
foreign trade in intermediate goods led to either savings or additional use of domestic
production factors.

Ayas and Cestepe (2009) analysed the employment effect of international trade on
manufacturing in Turkey using the 1998 and 2002 input-output tables for Turkey.
Employment effect was examined in order to reveal any change in employment due to
changes in foreign trade balances from 1998 to 2002. The employment effect of international
trade differs according to sectors. The results showed that the employment effect mainly
depends on the increase in import volumes. The chemical, rubber and plastics sectors
showed the highest employment increase, while the import volume of these sectors rose 20
times during the research period. Therefore, Ayas and Cestepe’s study supports the thesis
that production and employment in manufacturing is highly dependent on imported inputs.
The greatest loss of employment was in the food, beverage and tobacco sectors.

In another study, Saragoglu (2017) analysed the effects of increased trade between
China and Turkey on Turkey’s manufacturing sector employment and found that the trade
imbalance between the two countries deteriorated continuously to the detriment of Turkey.
The origins and effects of this trade balance on Turkey’s economy was analysed using
sectoral concentration, intra-industry trade, and factor content analysis. According to the
results, the strongest negative employment effect was in high technology - office, accounting
and information processing machines, medical and optical instruments and watch-making -
whose imports increased significantly in 2000s, while the weakest effect was in low
technology - the clothing, textile and furniture sectors. However, in addition to the direct
employment effects of foreign trade with China, the negative effect on the clothing and
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textile sectors becomes more important considering the indirect employment effects. While
these studies are important in terms of showing the effects of final goods trade on
employment, the employment gains or losses caused by the intermediate goods trade in
international production chains was not examined.

During the literature review, three studies for Turkey using the WIOD database were
found. The first is Giindogdu and Saragoglu (2016), analysing Turkey’s backward
integration (vertical specialisation) to global value chains at the country and sectoral level.
Comparison between 1995 and 2011 shows that Turkey’s backward integration to GVCs
increased in the medium-high and high technology sectors. At country level, Germany,
China, Italy and France made the highest contribution to Turkey’s backward integration.
Since 2011, China has made the highest contribution to Turkey’s backward integration in
the low technology sectors. From these results, the authors recommended that instead of this
kind of integration, Turkey has to target the high technology sector.

The second study is Giil and Cakaloglu’s (2017), which calculates output, income
and employment multipliers and the forward and backward linkages of the construction
sector between 2000 and 2014. From the results, the authors suggest that the construction
sector has a limited impact on dragging the economy down and resources should be allocated
to sectors that have a stronger backward-forward linkages to create value added and compete
in the international market.

Stehrer et al. (2012) decomposed the value added and factor content of trade into
foreign and domestic components. Using the World Input-Output Database (WIOD)
covering 40 countries and 35 industries, the authors found that the domestic value-added
content of exports tended to decrease from 1995 to 2009, the only increases being during
periods of economic crises. Another result was that emerging economies generally export
relatively more capital and import labour in value terms, while advanced economies follow
the opposite pattern.

In Jiang’s study (2013) which our study’s methodology is based on, five effects of
international trade on employment were identified by using the world input-output table for
2009 and for 39 countries, including Turkey. According to Jiang’s results, the final goods
trade of Turkey in 2009 created 5 million 203 thousand jobs, the intermediate goods trade
created 968,8 thousand jobs, while 2 million 56 thousand domestic employment jobs
resulted from exports, and 6,2 thousand domestic employment jobs resulted from the export
content of imports. The foreign employment effects were that imports created 3 million 146
thousand posts, the import content of exports created 456 thousand jobs and imports from a
third country created 506 thousand jobs. Turkey’s international trade in 2009 resulted in
creating 2 million 46 thousand more foreign jobs than domestic ones.

Kizu et al. (2019) examined countries whose demands support an increase in global
supply chain (GSC) related jobs located elsewhere, and whether GSC linkages between
countries and country groups have changed over time. The authors used data from the World
Input-Output Database to examine linkages across 40 countries 1995-2013. According to
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the results, the export destinations where the demand for GSC-related goods and services
originate, are sustained by countries in the European Union. Another result is that the most
GSC-related jobs are located in emerging economies. These jobs are mainly in services, due
to the servicification of manufacturing.

3. Data and Methodology

The aggregated results in Jiang (2013) were firstly analysed at the country level in
this study. Since the employment data is missing from the WIOD database for Luxemburg,
Malta and Russia for 2014, these countries could not be included in the analysis. For the
sectoral data, some ISIC Rev 3. sectors! are missing, which means the inverse matrices could
not be calculated. However, this study covers 40 countries and 38 sectors. Table 1 shows the
countries and sectors included in the study.

Table: 1
Sectors and Countries Covered in the Study
Sectors ISIC Rev. 4 Countries
A01 Crop and animal production, hunting and related service activities Australia
A02 Forestry and logging Austria
A03 Fishing and aquaculture Belgium
B Mining and quarrying Bulgaria
C10-C12 Manufacture of food products, beverages and tobacco products Brazil
C13-C15 Manufacture of textiles, wearing apparel and leather products Canada
c16 Manufacture of wood and of products of wood and cork, except furniture; Switzerland
manufacture of articles of straw and plaiting materials
C17 Manufacture of paper and paper products China
C18 Printing and reproduction of recorded media Cyprus
C19 Manufacture of coke and refined petroleum products Czech Republic
C20 Manufacture of chemicals and chemical products Germany
C22 Manufacture of rubber and plastic products Denmark
C23 Manufacture of other non-metallic mineral products Spain
C24 Manufacture of basic metals Estonia
C25 Manufacture of fabricated metal products, except machinery and equipment Finland
C26 Manufacture of computer, electronic and optical products France
c27 Manufacture of electrical equipment United Kingdom
C28 Manufacture of machinery and equipment n.e.c. Greece
C29 Manufacture of motor vehicles, trailers and semi-trailers Croatia
C30 Manufacture of other transport equipment Hungary
C31-C32 Manufacture of furniture; other manufacturing Indonesia

L These sectors are: C21: Manufacture of basic pharmaceutical products and pharmaceutical preparations, C33:

Repair and installation of machinery and equipment, E36: Water collection, treatment and supply, E37-39:
Sewerage; waste collection, treatment and disposal activities;, materials recovery; remediation activities and
other waste management services, G45: Wholesale and retail trade and repair of motor vehicles and
motorcycles, H53: Postal and courier activities, J58: Publishing activities, J59-60: Motion picture, video and
television programme production, sound recording and music publishing activities; programming and
broadcasting activities, K65: Insurance, reinsurance and pension funding, except compulsory social security,
Ko66: Activities auxiliary to financial services and insurance activities, L68: Real estate activities, M69-70:
Legal and accounting activities; activities of head offices; management consultancy activities, M71:
Architectural and engineering activities; technical testing and analysis, M72: Scientific research and
development, M73: Advertising and market research, M74-75: Other professional, scientific and technical
activities, veterinary activities, T: Activities of households as employers, undifferentiated goods- and services-
producing activities of households for own use and U: Activities of extraterritorial organizations and bodies.
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D35 Electricity, gas, steam and air conditioning supply India

F Construction Ireland

G46 Wholesale trade, except motor vehicles and motorcycles Italy

G47 Retail trade, except motor vehicles and motorcycles Japan

H49 Land transport and transport via pipelines Korea

H50 Water transport Lithuania

H51 Air transport Latvia

H52 Warehousing and support activities for transportation Mexico

| Accommodation and food service activities Netherlands

J61 Telecommunications Norway

J62-J63 Computer programming, consultancy and related activities; information service activities Poland

K64 Financial service activities, except insurance and pension funding Portugal

N Administrative and support service activities Romania

084 Public administration and defence; compulsory social security Slovakia

P85 Education Slovenia

Q Human health and social work activities Sweden

R-S Other service activities Turkey
Taiwan
United States

After analysing the effect of Turkey’s total international trade on employment in
2014, a country and sectoral analysis was carried out. The methodology consisted of the
global Leontief inverse matrix, L6, labour coefficients vector, e, and the trade vector, t. After
explaining the methodology for a model with three countries (countries 1, 2 and 3) without
any sector distinction, analysis by sector was also done. Country 1 represents the home
country and the global Leontief inverse matrix is obtained from the matrix of global input
coefficients. The typical elements of the global input coefficients matrix are All, the imported
intermediate goods input coefficients, and i = j gives the matrix of the domestic input
coefficients. When a country’s basic input-output relationship is expressed as Y = AY + F,
A is the input coefficient matrix, Y is the output vector and F is the final demand vector; the
final demand of the countries in a three-country model with trade relations as follows (Jiang,
2013: 5):

Yl _ A11Y1 _ AlZYZ _ A13Y3 — fl
_A21Y1 + YZ _ AZZYZ _ A23Y3 — f2 (1)
_A31Y1 _ A32Y2 + Y3 _ A33Y3 — f3

According to equation (1), the final demand for each country is the remainder from
the total output of domestic and export intermediates. For example; AY?, shows the
domestic intermediate goods for country 1, and A2Y?, shows the export intermediates from
country 1 to country 2. The final demand equals the difference between output and
intermediate product use. If equation (1) is expressed in matrix notation, the global input
coefficients matrix is obtained.

I— A11 _A12 _A13 Yl fl
—A21 [ — A22 —A23 |.|y2]| = |f2 (2)
_A31 _A32 [— A33 Y3 f3

“A”, global input coefficients matrix, subtracted from the unit matrix, and taking the
reciprocal, gives the global Leontief inverse matrix:
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100
LS=1ilo 1 of-
0 0 1

The global Leontief inverse matrix is 3x3 in the three-country non-sectoral model; to
generalise, L€ is an n x n dimensional matrix where n = Country Number x Sector Number.
In two-digit indices, the first step is the country of origin, and the second step is the affected
country.

I— A11 _A12 _A13
_A21 1— A22 _A23

-1 1z 8
} = 121 122 123 (3)
_A31 _A32 1— A33

131 132 133

The trade vector is shown as t” = (x!*, -x?t, -x31). x'" is the total exports of country 1
to the world and x™ is the exports of country r to country 1. In other words, the import by
the home country from country r, which takes place in the trade vector with a negative sign.
The global Leontief inverse matrix multiplied by the trade vector gives the total international
trade value of the home country. After this stage, the labour coefficients vector can be added
to the analysis. The labour coefficients vector is expressed as e’ = (e, €2, €%). For each
country, the labour coefficient shows the level of labour required per unit of output. After
creating the trade vector and labour coefficients vector diagonal matrices, the matrix from
multiplying the global Leontief, trade and labour coefficients matrices gives the employment
matrix of the home country (EY).

el 0 O7[I** 2 [3)[xt 0 0
El — e’LGt’ =1l0 eZ 0 lZl 122 123 0 _x21 0
0 0 e

131 l32 133 0 0 _x31

@

In equation (4), the multiplication of the trade diagonal matrix with the global
Leontief inverse matrix gives the total output caused by a certain amount of export demand.
Since the labour coefficient also shows the amount of labour required per unit of output,
multiplying the diagonal matrix of labour coefficients gives the labour needed for the output
resulting from export demand. The five effects of international trade on the home country
with countries 2 and 3 on employment can be read from the elements of the employment
matrix (Stehrer et al., 2012: 4).

el[llyl*  _pl[12421 _ 1713431

1_

El = |p2[211%  _p2]22421 _2]23431 (5)
e3131x1*  _g3[32421 _ 333,31

The effects of international trade on employment by employment matrix:

e The employment effect of exports: el1x*, shows the employment effect of
country 1°s total exports. When the home country is country 1, the first diagonal
element of the employment matrix gives the employment effect of total exports.

e The employment effect of imports is shown by —e?1?2x2* and —e3133x31, which
give the employment effect of imports from countries 2 and 3, respectively. The
other diagonal elements of the employment matrix give the employment effect of
total imports. Thus, the traditional effects of international trade on employment
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can be determined. Subsequent effects are due to employment resulting from the
intermediate goods trade in international production chains.

The employment effect of the import content of exports: is indicated by e?[?1x*
and e3131x™* (except the element showing the employment effect of exports in the
first column), showing the effect of the intermediate imports from countries 2 and
3 used in exports by country 1, on employment. e21?1x*; 121, is the total value
created in country 2, due to country 1’s import demand from country 2. When this
value is multiplied by x'*, the result gives the total value created in country 2
resulting from country 1°s exports. Finally, multiplying this value with the labor
coefficient for country 2 e?, gives the employment level needed to produce the
total value in country 2 generated by country 1°s exports.

The employment effect of the export content of imports is represented by
—el1'2x21 and —el1'3x3* (except the element showing the employment effect of
exports in the first row), which shows the effect of the exports of country 1
including the imports from countries 2 and 3 In other words, this is the
employment effect of re-exports on country 1.

Concerning the employment effect of imports from third countries,—e?1?3x3* and
—e3132x21 (except the column and row showing the employment effect of exports
and diagonal matrix) shows the employment effect of imports from third countries.
For example; —e?123x3! is the effect of the intermediate goods imported from a
second country on the second country’s employment, from the export of the third
country to the first country.

The effects of foreign trade on employment in a three-country model have been
outlined above. In this study, as 40 countries are considered, the employment matrix for the
whole economy is 40 x 40. The elements of the employment matrix show results at the
country level. When a is the home country, p is the partner country and q is the third country,
the total effects are as follows:

The employment effect of exports: e?|2@x?

The employment effect of imports:zp(p¢a) ePIppxPa
The employment effect of import content of exports: Zp(p;éa) eP[paxa
The employment effect of export content of imports: Zp(p;éa) e?|arPxPa

The employment effect of import from third countries: Zp’q(p;éq;p,q#a) edlapxra

In order to examine the sectoral effects after the effects at the total and country level
have been outlined, the matrix needs to be rearranged to cover the sectors. The arrangement
is made as shown in Stehrer et al (2012). When the method for the whole economy
introduced, it was stated that the global Leontief inverse matrix, L¢, is an n x n dimensional
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matrix where n = Country Number x Sector Number. In a model with three countries and
two sectors, L& and the employment matrix is 6 x 6.

171115 ,1711,.1% 1712.,.2% ,1712,.2%  ,1713..3%  ,1713,.3%
[91 Hixi™ erlizxy™  eilifxi"eilizxy™ erliixi™ eilizxg ]
1711,1%  ,1711,.1% 1712.,,2% ,1712,.2%  ,1713..3%  ,1713..3%
exlarxi”  e3lix; exlaixi"exlasxs™ e 5ixiT  exlzx;
2721 ,.1% 2721,.1% 2722 ,.2% 27122 ,.2% 2723,.3% 27123,.3%
erliixy”  etlizxy”  erlitxiTerlisxy™ efliixi" eflizx;

E= (6)
2721,1%  ,2721,1% 2722..2% ,2]22..2%  ,2]23..3% 2723 ..3%
eslaix™  ezliyx; eslstxi esl5sxs”  exlaini”  eslysxg

eflfixni" efliixng" efliixi" e} li3x3 eflFxi" efl3xd"
e3lfixni" eflfixg" eflFx"ed3ixy efIFxi eF13xd
In the employment matrix by sectors, the subscripts refer to sectors and superscripts
refer to countries. As mentioned before, in two-digit indices, the first step is the country of
origin, and the second step is the affected country. For example, in efl}lxl*, elis the
employment level of country 1 in sector one. 111, is obtained from A1, which is the inputs
from sector one to sector one in country 1. x1* shows the sector one exports of country 1
(Stehrer et al., 2012: 7). When the 38 sectors examined in the study are added in, the
employment matrix dimension is 1520x1520.

4, Results

Table 2 shows five different employment effects of international trade on Turkey. In
2014, Turkey’s international trade resulted in 2,9 million domestic jobs and 1298 foreign
jobs. International trade created more domestic than foreign jobs; in addition, the final goods
trade created more employment than trade resulting from intermediate goods. Domestic
employment demand was to 20,2% of Turkey’s total employment in 2014.

Table: 2
Total Employment Effect of International Trade in Turkey, 2014

Total Employment (persons)

Domestic Employment The employment effect of exports ] 2.951.819,8
The employment effect of export content of imports 1.298,8

The employment effect of imports 417.674,5

Foreign Employment The employment effect of import content of exports 831,7
The employment effect of import from third countries 859.242,0

Domestic Employment - Foreign Employment 1.725.280,1
Final Goods Trade 2.621.508,8
Intermediate Goods Trade 861.372,5

Source: WIOT database and authors’ calculations.

When compared with Jiang’s (2013) results, it can be said that foreign trade created
more employment in Turkey in 2014 than in 2009. In 2014, the effect of exports on domestic
job creation increased by 43,5%. Another point is that the employment effect of imports
from third countries doubled, which means that Turkey’s imports are also highly dependent
on imports from other countries, which also means that these goods go through at least two
production stages before Turkey imports them. Overall, Turkey’s international created more
domestic employment than foreign employment in 2014, in contrast to 2009. The reason for
this change is mainly a decrease in the foreign employment effect of imports.
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The employment effect of exports at the country level shows that exports to Germany,
United States, Italy, United Kingdom and France created the highest level of (domestic)
employment in Turkey. This result is mostly in parallel with Turkey’s top five export
partners in 2014, namely Germany, Iraq, United Kingdom, Italy and France. Since the
WIOD does not contain information about Irag, we do not have any information about the
employment effect of trade with Iraq.

Turkey’s import demand resulted in the highest level of foreign employment in India,
China, Indonesia, Brazil and Germany in 2009. However, in 2014, India, Indonesia and
Brazil are not listed in the top twenty import partners of Turkey. This result shows that even
if these countries are not Turkey’s most important import partners, the imported goods from
these countries are highly labour intensive, which is why they create the highest employment
levels in those countries.

Employment Effect of International Trade with Countries”

Table: 3

Domestic Employment (persons) Foreign Employment (persons) Domestic Final Goods Trade

h | The employment h | The employment The employment Employment - |m§"£2§£ego;)ds

Lfi;rg'; :;'";?tn; effect of the export Zﬂi ;rg;; i?ﬂyrle:; effect of the import effect of imports Foreign Trade Employment

P content of imports P content of exports from third countries Employment (persons)
Germany 415.544,0 284,1 13.242,4 3517 27.939,5 374.294,5 400.211,1
United States 221.947,8 133 3.204,1 211 6.765,8 211.970,1 218.351,7
Italy 199.770,1 193,22 8.343,8 779 17.407,0 174.134,6 190.435,8
U. Kingdom 151.127,0 54,2 2.2354 17,6 4.762,3 144.165,9 148.528,3
France 150.849,8 79,0 3.998,8 218 8.547,4 138.360,8 146.200,4
Spain 120.832,9 105,6 3.553,5 18,3 7.451,1 109.915,6 116.811,4
China 97.405,7 77 84.448,5 159,9 175.907,1 -163.102,0 5.779,5
Romania 75.758,4 51,0 11.051,0 13,2 22.551,5 42.193,7 64.193,7
| Belgium 74.414,7 42,0 940,8 33 2.069,8 71.442,8 73.240,4
Netherlands 59.546,1 26,5 961,2 2,8 2.233,6 56.375,0 58.244,4
Bulgaria 58.378,4 201,7 10.024,0 10,0 20.268,8 28.277,3 47.921,9
Poland 57.711,8 31,3 4.012,4 15,5 8.859,8 44.855,4 52.817,6
Canada 50.963,8 18 453,0 12 1.073,0 49.438,4 50.340,8
Brazil 46.004,4 3,6 14.054,0 57 29.020,9 2.927,4 31.028,2
India 37.9731 8,4 145.168,9 65,3 294.581,7 -401.834,3 -111.513,3
Greece 37.314,2 50,4 3.374,4 34 6.813,7 271731 33.821,1
Indonesia 35.7915 134 81.485,8 27,0 164.580,7 -210.288,5 -47.343,7
Austria 31.620,7 19,7 841,7 11 1.8943 28.903,3 30.547,3
Sweden 30.306,7 77 631,3 0.9 1.399,1 28.283,1 29.530,3
Hungary 26.141,6 13,0 1.326,8 24 2.952,6 21.872,8 24.500,4
Czech
Republic 25.633,4 254 2.547,4 35 5.602,0 17.505,9 22.549,9
Switzerland 24.518,3 18,2 635,9 08 1.3753 22.524,5 23.759,9
Denmark 23.707,5 3.9 216,2 0.1 480,8 23.014,3 23.438,9
Republlc of 185792 79 5.667,9 27 118362 10803 12.4003
Portugal 17.911,2 7.9 1.0189 0.9 2.198,7 14.700,6 16.722,6
Mexico 17.134,1 0,6 5.145,6 05 10.463,5 1.5251 11.815,1
Australia 16.869,0 14 369,5 03 809,4 15.691,2 16.427,4
Slovakia 11.833,5 6,9 665,3 0,7 1.506,7 9.667,7 10.984,5
Finland 10.408,4 6,1 528,3 0,2 11137 8.772,3 9.816,7
Ireland 10.363,1 0,7 99,1 0 2315 10.033,2 10.230,0
Japan 10.329,4 08 17144 0.9 4.131.2 4.483,7 7.910,9
Norway 9.392,3 17 262,7 0.1 570,0 8.561,2 9.083,2
Taiwan 7.326,2 31 417,1 1 9.079,5 -5.922,1 2.413,6
Slovenia 6.529,6 3,0 278,2 .1 619,9 5.634,4 6.184,8
Croatia 5.249,9 0,6 2451 0 539,9 4.465,5 4.954,5
Lithuania 3.598,4 09 438,5 0 9173 2.243,5 3.118,7
Estonia 2.641,2 15 105,5 0 2314 2.305,8 2.513.8
Latvia 2.330,3 03 212,8 0 4488 1.669,0 2.094,0
Cyprus 748 0 0,6 0 6.4 67,8 69,1
Source: WIOT database and authors’ calculation.

* Countries are ranked according to their total domestic employment effect.

According to the findings, the employment effect of the intermediate goods trade is
generally much less than the effect of the final goods trade. Table 3 shows that the countries
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with the highest employment effects do not change dramatically within the domestic and
foreign employment categories. The last column of Table 3 shows the difference between
the employment effects of the final goods and intermediate goods trades by country. The
results show that trade resulting from the trade in intermediate goods created more
employment in India and Indonesia; this may mean that Turkey’s international trade with
India and Indonesia is highly dependent on the intermediate goods trade. By contrast, the
final goods trade with Germany has a higher employment effect than the intermediate goods
trade.

The comparison between domestic and foreign employment shows that international
trade with India, Indonesia and China created more foreign employment than domestic
employment in Turkey. On the other hand, international trade with Germany, United States
and Italy created higher domestic employment than foreign employment. These results led
us to research the countries listed above in more detail. The results of the sectoral analysis
are given in detail. Country tables in the annexes contain all five categories except the
employment effect of exports, so the results should be interpreted with care. This method
does not allow us to disaggregate the employment effect of exports by country and sector at
the same time. Tables for those countries can be found in the annexes.

China: Turkey’s textile and apparel imports created 46 thousand jobs in China, and
is the highest employment effect. Turkey’s imports in the computer, electronics and optical
products manufacturing sector created 11 thousand jobs in China. From the domestic
employment aspect, there is only the employment effect of the export content of imports
seen in Table 3, but Turkey’s exports to China have very little employment effect. The third
country employment effect is only 2384 people in crop and animal production, hunting and
related services.

India has nearly the same results as China. Textile and apparel imports into Turkey
from India created 59 thousand jobs in India. An important point is that imports in crop and
animal production, hunting and related services also has a significant employment effect in
India (57 thousand jobs). As in China, Turkey’s exports to India have a small employment
effect, only on the export content of imports. The employment effect of imports from third
countries is the highest on crop and animal production, hunting and related services sector,
with 6320 jobs. In addition, one service sector, water transportation, has the second highest
employment effect (1726 jobs) in terms of third country effect.

Indonesia has the highest employment effect in the textile and apparel sector, with 62
thousand jobs. Again, the crop, animal production and hunting sector is the second most
important sector in terms of creating jobs abroad and third country effect.

Germany: the manufacture of motor vehicles, chemicals and chemical products and
basic metals imports into Turkey from Germany resulted in 2228, 1592 and 1457 jobs,
respectively. These are the sectors with the highest effects; however, it should be noted that
the total employment effect of imports into Germany is equal to 13,4 thousand jobs, which
is far from the effect of just the textile and apparel sector in China, India and Indonesia. In
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terms of exports, textile and apparel has the highest employment effect with 94 jobs,
followed by the manufacture of motor vehicles, trailers and semi-trailers sector (53 jobs) and
the manufacture of basic metals sector (51 jobs).

The United States: crop and animal production, hunting and related services sector
has the highest employment effect in the US created by Turkey’s imports from USA in this
sector, 1022 jobs, after which, the manufacture of food products, beverages and tobacco
products come second. Turkey’s total exports to the US resulted in 23 jobs in total, which is
a very small number; but it should be remembered that the employment effect of exports is
not shown in these tables.

In Italy, the textile and apparel sector created the highest employment with 3367 jobs,
followed by motor vehicles, trailers and semi-trailers, basic metals and machinery and
equipment manufacturing n.e.c. sectors, which created 709, 635 and 613 jobs, respectively.
For domestic employment, textile and apparel comes first again with 119 jobs in Turkey;
but the effect is far lower than the employment effect in Italy.

5. Conclusion

In this study, the effect of international trade on employment in five categories was
interpreted for Turkey for 2014 using Stehrer et al. (2012) and Jiang’s (2013) methodologies.
These five categories for employment are important because they show the changing nature
of international trade, and that international trade is highly dependent on the intermediate
goods trade.

The results indicate that one fifth of Turkey’s total employment was generated from
exports and the export content of imports in 2014. In addition, Turkey continues to be highly
dependent on traditional trade categories for employment creation. In terms of domestic and
foreign employment, the textile and apparel sector is at the forefront for nearly all countries.
Another point is that Turkey’s top five export partners are generally the top five domestic
employment creators for Turkey; this shows a direct linkage between export volume and
domestic employment, which leads us to the result that these exports are highly labour
intensive. Increasing export volumes is dependent on increasing labour employment in
Turkey. Turkey’s international trade with China, India, Indonesia and Taiwan creates more
employment abroad than in Turkey. In addition, the international trade with India and
Indonesia is more dependent on the intermediate goods trade than the final goods trade.

The international structure of production is revealed in the numbers of the
“employment effect of imports from third countries”, which has increased by 71 percent in
five years. Both main (in terms of creating foreign employment) final goods import partners,
and also third country import partners are the same: China, India and Indonesia. This result
shows that Turkey also promotes poor work conditions in Asian countries, by mainly
creating the highest employment in those countries through importing from them. It is
possible to turn this result inside out in the relationship between Turkey and European Union
countries. For policy implications, these five effects of international trade have to be
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considered when determining employment policies. Policies that will reduce import
dependency and increase intermediate goods production will also have an increasing effect
on domestic employment demand. It is also questionable to what extent individual countries
can change their production structures through their economic policies in such an
intertwined world.

Also, further research needs to be done to eliminate the shortcomings of the
methodology. In this way, some effects of international trade on domestic production and
employment (e.g. the indirect domestic labour demand effects of intermediate goods
imported for the domestic production and the consumption of industrial goods) that cannot
be identified within this method, could be discovered.
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imports imports of exports countries imports imports of exports countries imports imports of exports countries
o 463 4545086 7894 84869 o 211 58,432.24 2175 92872 o 9.04 62,299.76 1836 532
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c22 0.5 1,059.85 447 43331 H 0.76 733 288 172669 ci6 0.0 37262 0.01 196
c23 0.04 1,316.49 162 38.66 c23 0.04 1,457.84 0.32 40.95 ((::3312- 0.01 124.66 0.01 171
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%1102- 0.02 617.32 0.34 22355 B 0.99 215 0.22 597.18 G46 0.02 0 012 80.00
%3312. 0.01 72358 0.12 94.18 c28 0.24 488.02 093 51.06 1 0.03 0 0,05 68.69
C16 0.01 593.31 0.17 25.70 Ga7 0.15 0 0.25 526.63 H49 0.01 7.47 0.01 49.20
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Gi6 007 0 054 48559 co7 001 379.74 0.15 c2% 0.00 4963 001 0.8
B 2 13.92 9 327.24 G46 0.22 0 F 0 2279
C18 1 306.41 0 9.3 C19 000 322.78 C25 14.04 731
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* Sectors are ranked according to their domestic employment effects.




° ISSN: 1305-5577

Sosyoek()noml DOI: 10.17233/s0syoekonomi.2020.02.06
RESEARCH Lo

ARTICLE Date Submitted: 08.03.2019

Date Revised: 11.02.2020

2020, Vol. 28(44), 107-136 Date Accepted: 21.02.2020

Fiscal Decentralization with a Redistribution Rule vs. Fiscal
Centralization

Zeynep Burcu BULUT-CEVIK (https://orcid.org/0000-0002-3318-1122), Department of Public Finance,
Ankara Yildirim Beyazit University, Turkey; e-mail: zbcevik@ybu.edu.tr

Mali MerkeZzilesme ile Yeniden Dagitim Kurah altinda Mali Yerellesmenin
Karsilastirilmasi

Abstract

This paper compares the case of fiscal decentralization (FD) with an intergovernmental transfer
rule to the case of fiscal centralization (FC) from a theoretical perspective while focusing on Markov-
perfect Nash equilibrium by a continuum of citizens, local governments and a central government,
which interact strategically. Simulation analysis shows that both the degree of spillovers and capital
mobility play a role in the comparison of these two cases. In the presence of spillovers, the welfare of
FD case is higher than the one of FC which is an unexpected result but points out the positive effect of
a redistribution rule in FD model in terms of welfare. On the other hand, the growth rate of FD is lower
than the FC case when there are spillovers. So, fiscal discipline, provided by the redistribution rule,
prevents inefficiently low tax rates which pull down the growth rate. In addition, when spillovers are
not allowed, capital mobility determines which case is superior.

Keywords . Fiscal Decentralization, Fiscal Centralization, Intergovernmental
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Oz

Bu ¢alisma, yonetimlerarasi transfer kuralina sahip mali yerellesme ile mali merkezilesmenin
teorik perspektiften kargilagtirmasini yapmaktadir. Vatandaslarin, yerel yonetimlerin ve merkezi
hiikiimetin stratejik olarak etkilesimde oldugu bu modelde Markov-perfect Nash dengesi tizerinde
calisilmigtir. Simiilasyon analizleri, yayilma (spillovers) derecesinin ve sermaye hareketliliginin bu
kargilagtirmada etkili oldugunu gostermistir. Yayilmanin oldugu durumda, mali yerellesmede goriilen
refah seviyesinin mali merkezilesmeden yiiksek oldugu goriilmiistiir. Bu durum beklenmeyen bir
sonu¢ olmasina karsin, transfer kuralinin mali yerellesmeye refah agisindan olumlu etkisine isaret
etmektedir. Diger yandan, yayilmanin olmasi halinde, mali yerellesme durumunda biiytimenin mali
merkezilesmeden diisiik oldugu gozlenmistir. Bu durum, transfer kurali ile ortaya konan mali
disiplinde hedeflenen vergi oraninin, ¢ok altina diisememesi sebebiyle biiylimenin de yiikselmesinin
engellendigi sonucuna varilabilir. Yayilmanin olmamasi durumunda ise, durumlarim birbiri tizerindeki
stiinliigiinii belirleyenin sermaye hareketliligi oldugu bulunmustur.

Anahtar Sozciikler : Mali Yerellesme, Mali Merkezilesme, Yo6netimleraras: Transfer/
Yeniden Dagitim Kurali, Refah, Sermaye Hareketliligi.
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1. Introduction

Fiscal decentralization (FD) refers to “the devolution of fiscal powers from national
government to subnational governments”. The necessity of introducing FD comes from
facilitating the fiscal duties of the government, which is assumed to conclude with the
efficient allocation of resources. Although the logic of the FD is firstly introduced to the
literature by Tiebout (1956), extensive research about FD has conducted along with the
seminal work of Oates (1972). This work focuses largely on the economic effects of FD and
reasons behind the tendency to FD among developed countries by comparing centralized
and decentralized fiscal systems.

There is a wide literature discussing the advantages and disadvantages of FD and
fiscal centralization (FC) both theoretically and empirically. The motivation of the most
empirical studies arises with the tendency towards FD among developed countries, so that
they focus on whether there exists a relationship between growth and FD. On the other hand,
theoretical studies investigate not only growth but also welfare effects of FD from different
perspectives. One perspective is related to the political economy point of view?!. For instance,
Besley and Coate (2003) compare decentralized and centralized fiscal systems through this
perspective. They show the existence of a threshold level of public good spillovers with
different choices of legislature where FD or FC yields higher welfare level than the other
one. The other perspective is investigating the welfare consequences of tax competition and
tax coordination (or harmonization) among localities, states or countries?. Arguments about
the economic effect of tax competition to the economy have been widely discussed and not
reached an agreed decision yet, but most of the studies in this literature argue that inefficient
level of public good provision is observed due to low levels of the tax rate. (Bradford and
Oates, 1971; Oates, 1972; Rohac, 2006; Brueckner, 2003). In this paper, we include tax
competition in our model with some political economy-related variables to be the part of
these discussions while our research question is investigating the growth and welfare
comparisons for the cases of FD and FC with some specific properties®.

One of the properties in our model is to include intergovernmental transfers into the
FD model. Some studies related to decentralized fiscal systems highlight the importance of
intergovernmental fiscal systems. The necessities of intergovernmental transfers emerge
from vertical and horizontal fiscal imbalances. These fiscal imbalances occur due to the
mismatch of local government expenditure and revenue and in order to remove these,
intergovernmental transfers are widely used by the governments. Although they are widely
preferred, they may cause some problems such as moral hazard problem since local
governments identify them as an insurance against their poor decisions, which creates moral

See Lockwood (2006) for a review.
Razin and Sadki (1991); Zodrow (2003); Keen (1993).

3 These properties are discussed in the model part in detail.
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hazard problem. Fiscal indiscipline can be counted as another problem in distributing
transfers due to common pool problem, soft financing and grant design (Eyraud & Lusinyan,
2011). Hence designing a transfer mechanism or rule* should be crucial to make it effective.
Ma (1997) and Shah (1995) claim that effective intergovernmental transfers should have
some specific properties such as: revenue adequacy, local tax effort, equity, transparency
and stability. However, in most of the theoretical models, other than lump sum transfers,
intergovernmental transfer rules or mechanisms, which have some of these properties, are
omitted. On the other hand, in particular, Akin et al. (2016) proposes a linear redistribution
rule, which aim to correct for the income and tax collection effort differences among
jurisdictions, in a static model. Their objective is to observe the effect of FD with a
predetermined transfer rule on fiscal discipline compared to the effect of FC. They find that
FD with the transfer rule positively affects the fiscal discipline, but income distribution
worsens compared to the centralized system. This study also uses this linear transfer rule
with a slight difference; instead of tax collection effort, used to represent efficiency property,
we introduce tax revenue and tax revenue target for each locality. This change does not affect
the fact that it still represents the efficiency property, since it also shows how much tax
revenue is collected compared to the target for that locality as in the case of measuring the
tax collection effort deviation.

Another debated topic in FD literature is the utility structure of local governments.
Local governments, which maximize the local welfare of its citizens, are called ‘Pigouvian’
governments. (Zodrow & Mieszkowski, 1986) On the other hand, Brennan and Buchanan
(1980) define governments as pure rent-seekers, who provide public goods with the
expectation to collect rents for themselves and call them ‘Leviathan’ governments. Edwards
and Keen (1996) find that if governments are not fully self-serving, but partly benevolent
then desirable levels of policy variables are observed. Rauscher (1998) also uses this kind
of government (neither fully benevolent nor fully self-caring) in his studies to show that
inter-jurisdictional competition for mobile factors of production forces the government to
raise the efficiency of the public sector. In addition, Epple and Nechyba (2004) compare
these two extreme models of local government behavior from local tax rates and public good
levels and conclude that both not fully selfish and not fully benevolent government gives
desired levels of tax rate and public good simultaneously. This study takes into account these
discussions and introduces political economy variables, rent-seeking variable and degree of
selfishness of the local government®, into the utility form of the government. This utility
form allows the local governments to be fully benevolent, fully selfish or between these two.

This paper extends the literature as follows. In fiscally decentralized theoretical
models, transfer rule or mechanism is mostly missing, other than lump-sum transfers as

Transfer rule, intergovernmental transfer rule and redistribution rule represent the same idea and so are used
interchangeably throughout this study.

Rent secking variable is denoted as 'R’ and selfishness of the politician as ‘L’ in the paper and will be explained
in detail in the model section.
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stated before, where Ma (1997) and Shah (1995) argue insufficiency of lump-sum transfers
in observing the effects of FD on the economy and highlight the significance of a well-
designed redistribution rule. This study tries to fill this gap by focusing on how the inclusion
of a linear transfer rule affects the comparison of fiscally decentralized and centralized
systems from a theoretical perspective. To be able to use a transfer mechanism as a linear
constraint in our government’s problem, this study includes equity and local tax effort, in
the name of efficiency, properties in decentralized fiscal case. Secondly, most of the
theoretical FD models do not include central government but only local governments since
in decentralized fiscal systems, the main fiscal decision makers are the local governments.
However, even in the most decentralized fiscal systems such as US, Canada, etc., central
government detects and controls the actions of local governments and if necessary, it takes
actions in order to maintain the stability, equity or efficiency of the overall economy. This
study does not ignore this argument and incorporates a central government, which controls
local governments through a redistribution rule, where local governments are the main fiscal
executives in the case of FD of this study. Hence, there will be a 3-stage game in the
decentralized fiscal system.

The present paper is designed to investigate and compare the growth and welfare
effects of FD and FC. The model has some similarities with the Chu and Yang’s (2012)
endogenous growth model as well as the redistribution system that was firstly constructed
by Akin et al. (2016) in the literature. The model of Chu and Yang (2012) can be considered
as an extension of Besley and Coate’s (2003) public provision model. In Besley and Coate’s
model, the public good provision model is in the static form without tax competition as well
as the model of Akin et al. (2016). The model of Chu and Yang (2012) is a dynamic
endogenous growth model with the allowance of tax competition and public good spillovers.
They examine differences between FD and FC via this endogenous growth model. They
show the dominating effect of FD in growth over FC, but in welfare, the superiority depends
on capital mobility level. The main difference between their model and the current model is
the redistribution mechanism that Wilson (1999) claims as a necessary procedure if tax
competition exists in the model. In addition, the political economy point of view is limited
to interpreting the degree of rent-seeking variable with selfishness parameter.

In the decentralized case, local governments choose their policy independently,
simultaneously but non-cooperatively for each point in time t. There is a central government
that has no role in fiscal policy only determines the redistribution. Local governments cannot
internalize public good spillovers but there exists tax competition since each locality chooses
his own tax rate at each time t. After central government decides transfers, local governments
maximize their lifetime utility and then citizens maximize their own lifetime utility subject
to flow budget constraint. In the case of centralized system, there are local governments that
have no role in fiscal policy because they are assumed to coordinate each other and
symmetric. Local governments only get transfers from central government and use it for
local expenses. Since central government coordinates the fiscal policy and set a fixed tax
rate for all jurisdictions, the spillovers of public goods are internalized across jurisdictions.
In other words, there is no tax competition. After the central government decides on fiscal
policy, citizens maximize their own lifetime utility subject to flow budget constraint.
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Analytical solutions can be found for both cases (FD and FC), however, because of
the complexity of the results, comparisons between decentralized and centralized cases need
simulation analysis. In welfare comparisons, the effects of spillovers and capital mobility
play significant roles. Most of the theoretical FD studies® argue that FD provides higher
growth but lower welfare levels than FC, but in these studies, redistribution mechanism is
mentioned but omitted. So, introducing redistribution rule may lead to unexpected results
than these studies or than Decentralization Theorem. For instance, when there are spillovers
among governments, FD with redistribution rule provides higher welfare than FC even tax
rate is higher in case of FD than FC. So, lower tax rate in FC model means lower tax revenue,
which lessens the utility levels of citizens since the utility of citizens is composed of private
consumption, home public good and neighbor public good levels. However, this comparison
changes with respect to the level of capital mobility when there are no spillovers. In case of
low mobility, the decentralized case has a higher welfare level than the centralized case. On
the other hand, in case of high capital mobility, FC provides higher welfare than FD. These
findings show the corrective effect of a redistribution rule, which takes into account equity
and efficiency, in fiscally decentralized economies. In other words, fiscally decentralized
economies may avoid the disadvantages of being decentralized compared to being
centralized by introducing a linear redistribution rule, which has equity and efficiency
properties, according to the welfare level comparisons. Hence, the results of welfare
comparisons may seem so different from the Decentralization Theorem, however in
decentralization theorem, there is not intergovernmental transfer system which may affect
the whole theorem if included. This study shows how Decentralization Theorem may differ
when a linear transfer rule is introduced to the decentralized fiscal model.

Another result, related to growth rate comparisons, also depends on the existence of
spillovers. The growth rate in the decentralized case with redistribution rule is lower than
the rate in the centralized case when there are spillovers. So, with the existence of spillovers,
fiscal discipline, provided by the redistribution rule, prevents inefficiently low tax rates,
which pull down the growth rate.

The organization of this paper is as follows: Section 2 introduces the model then
Section 3 reports the results of the model. The final section, Section 4, provides the overall
summary and conclusions.

2. The Model

In our model, there are three agents, interacting with each other. These agents are
citizens, local governments, and a central government. Time is continuous. Tax competition
between local governments and public good spillovers across regions are allowed. In order
to reduce the complexity while providing endogenous growth, A-K type endogenous growth

6 Outes (1972,1999), Wilson (1999), Chu & Yang (2012).
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model is preferred. We assume that capital is mobile, and its income is the only revenue
source for the government.

In this study, the differences between FD and FC are based on the authority of fiscal
policy. In FD, local governments are in charge of fiscal policy whereas, in FC, the central
government is the only authority. The main difference of this model than already existing
models in the literature is including a linear redistribution rule with tax competition and
public good spillovers to the FD case, and examining how different the results are than
Decentralization Theorem and which mechanism makes the difference.

In the decentralized fiscal set up, central government only distributes tax revenue,
which local government collects, according to a linear redistribution rule. With this transfer,
local governments (LGs) choose their policy independently, simultaneously but non-
cooperatively for each point in time t. Local governments cannot internalize public good
spillovers but there exists tax competition since each locality chooses his own tax rate at
each time t. After central government (CG) decides transfer amounts that each locality takes,
local governments maximize their lifetime utility and then citizens maximize their own
lifetime utility subject to flow budget constraint.

In the centralized set up, there are LGs but has no role in fiscal policy because they
are assumed to coordinate each other and symmetric. They only get transfers from CG and
use it for local expenses. Since CG coordinates the fiscal policy and set a fixed tax rate for
all jurisdictions, the spillovers of public goods are internalized across jurisdictions. (i.e. no
tax competition) After CG decides the fiscal policy, citizens maximize their own lifetime
utility subject to flow budget constraint.

After briefly explaining the FD and FC set ups in the preceding paragraphs, the agents
and their characteristics are explained in the coming subsections in detail.

2.1. Citizens

Citizens are identical, living in geographically distinct but symmetric districts. For
simplicity, two jurisdictions are assumed to exist: home and neighbor jurisdictions. Citizens’
typically maximize their utility subject to flow budget constraint. It is a dynamic model with
an allowance of public good spillovers. * is used to denote neighbor variables.

The lifetime utility of citizens in each jurisdiction is represented by

U=["e?[nC+(1-5)InG +slnGdt 1)

T Since citizens are representative agents, no subscripts or superscripts are used for citizens. Only jurisdiction

based superscript is used which is “*’.
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where p > 0 is a discount factor, C, is the level of consumption, G; is the level of local public
goods in the home jurisdiction at time t and G; is the level of local public goods in the
neighbor jurisdiction at time t. s € [0,0.5] is the degree of positive spillovers: s = 0 means
that the citizen only care about the public good provided in home jurisdiction. It is assumed
that the public good at neighbor jurisdiction cannot affect the citizen more than the public
good at home jurisdiction since the citizen is living in the home jurisdiction. In addition, the
public good at neighbor jurisdiction cannot affect the citizen’s well-being negatively since
the citizens are assumed to be rational, in other words, the citizen will prefer not to use the
neighbor’s public good at all, other than getting negative utility. The idea of this set-up is
similar with Besley and Coate’s (2003) public good provision model with the same range of
positive spillover degree.

In this model, agents are not allowed to move but capital is mobile and taxed, so tax
competition is observed under mobile capital. Due to the mobility of capital, there are
different levels of capital for two jurisdictions. The capital level distributed to the home
locality is denoted as D, , whereas the capital level distributed to the other neighbor locality
is denoted as F; so that the total amount of capital is K, = D, + F;. The total amount of tax
paid by the citizen living in home jurisdiction to the government is t,iD, + t;i*F; at time t.
The ratio of capital allocated to neighbor jurisdiction over total capital is denoted by 6, =

Ff/Kt sol—06, = Dt/Kt is the ratio of capital allocated to the home jurisdiction over total
capital per citizen at time t.2 This construction leads to a constraint, which is:

6, € [0,1]

Citizens choose their saving and consumption amounts while aiming to maximize
their lifetime utility subject to flow budget constraint, which is®:

K= —-1)iD, + (1 — 1)) i*F, — Cp — M(8;, K., m) 2

where C; is the level of consumption, K; is the total capital level belonging to the citizen,
residing in home jurisdiction, D, is the capital level allocated to home jurisdiction and F; is
the capital level allocated to foreign jurisdiction. In addition, 7, is the tax rate levied on each
unit of capital at home jurisdiction, ,* is the tax rate levied on each unit of capital at
neighbor jurisdiction at time t and i is the rental rate of return at home whereas i* is the
rental rate of return in neighbor jurisdiction.

8 The same equalities hold for the citizens, living in the neighbor jurisdiction. In other words, the capital level

distributed to the neighbor locality is denoted as D, *, whereas the capital level distributed to the home locality
is denoted as F, " so that the total amount of capital is K," = D" + F,". So, D, does not have to be equal to D;.

Depreciation of the capital is widely introduced in growth models, however in order to reduce the complexity of
the model, depreciation of the capital is omitted in this study since it is out of the scope for this paper.

9
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The last term in budget constraint is the cost of investing in neighbor jurisdiction
instead of home jurisdiction. It represents all the possible uncertainties and risks coming
with the investing abroad. The functional form is similar to the ones in the papers of Persson
and Tabellini (1992), Lejour and Verb (1997) and Chu and Yang (2012). The form of the
cost function is as follows:

M6, Kpm) = K, @/

where m € (0, o) is the degree of capital mobility. If m = oo, i.e. the capital is perfectly
mobile, then there will be no cost, however if m = 0, i.e. the capital is perfectly immobile,
then the cost will go to infinity which means it is not rational to move the capital. As will be
shown in the coming section, the higher the degree of capital mobility, the lower the tax rate
is.20 Costly implementation of capital flight for citizens explains the increasing property of
cost function, whereas convexity property implies marginal cost increases as the size of
capital flight increases.

2.2. Firms

The owners of the firms are the households and each firm aims to maximize its profit
and chooses how much to produce. In other words, a firm solves the following problem:

max 7 = F(K;) — iK;
K

Solution of the problem with A-K type production function is*
F'(K)=i=4A

So, the rental rate of the firm is equal to the technology level of the locality. Since
the localities are symmetric (i.e. they have similar properties such as technology level) and
firms in the neighbor jurisdiction also solve the same problem, the rental rate of each locality
will also be equal to each other:

P

i=1i

10 Deveraux et al. (2008) find out loosening capital controls decrease the corporate tax rate in OECD countries
in 1980s and 1990s. Winner (2005) argues that capital mobility decreases the capital tax burdens in OECD
countries.

The profit coming from the firm is zero. Also, the reason behind the choice of AK type production function is
introducing endogenous growth to the model while having a tractable type of production function.

11
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2.3. Governments

There are two types of government: LGs and CG, and the roles differ significantly
both in decentralized and centralized case. Because of these differences, governments will
be explained case by case.

2.3.1. Local Government (LG)
2.3.1.1. Decentralized Case

Brennan and Buchanan (1980) criticize ‘Pigouvian’ type governments and propose
‘Leviathan’ type governments. He declares that since politicians run governments,
governments are pure rent seekers. With this idea, policy-making governments may be fully
selfish or fully benevolent or between these two in this study. How the politicians are
selected or why is not this study’s concern so the political economy part is mostly missing.
However, allowing using some portion of the tax revenue for politician’s self-interested
purposes makes the governments not fully benevolent. (Lockwood, 2006) LG maximizes
his lifetime utility subject to the law of motion for capital and instantaneous balanced budget
constraint.

The lifetime utility is as follows:
V=>1-L)(J;" e nC+ 1 —-95)InG +sInGdt) + L(f, et [InR,]) ©)]

where U is the lifetime utility of a citizen and R, is the amount of tax revenue that is used
for self interested purposes by politicians at time t. L € [0,1] is given exogenously*? which
represents the degree of selfishness of the politician, also known as rent seeking parameter
(Lockwood, 2006; Edwards and Keen, 1996: Rauscher, 1998). If L = 0, the government
does not use any tax revenue for his self-interested purposes, so the government gets utility
only from the utility of citizens, i.e, the government is fully benevolent. If L =1, the
government does not care about the citizen’s utility, only cares about his own purposes, i.e.
the politician is fully selfish.

There is a balanced budget constraint, that should hold for each point in time, t. It is
as follows:

G+ Re =N 4

where N, is the amount of transfers sent by CG. The source of these transfers is tax revenue,
collected by LGs. The interpretation of this equation is that government use transfers either

12 The degree of the selfishness of the politician, L, can also be endogenously determined, however in that case
there will no benefit for this study’s research question but only complicates the model.
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for the public good provision or for its own political concerns. The transfer amount is
decided with a rule by CG.

Given citizen’s best response, the LG chooses fiscal policy variables, which are tax
rate, rents, and public goods by maximizing lifetime utility of the politician (equation 3) with
respect to the law of motion for capital (equation 2) and budget constraint (equation 4).

2.3.1.2. Centralized Case

As stated before, in centralized case, CG is the main decision maker in fiscal policy
and LGs have no role. They only get the transfers from the CG and distribute it. In other
words, there is no choice or optimization problem for LGs in centralized case. There is only
one type of government, CG, in centralized case.

2.3.2. Central Government (CG)
2.3.2.1. Decentralized Case:

In this study, for simplicity, it is assumed to exist only two geographically distinct
but symmetric localities. And the objective function of CG is the utilities of these localities.
So CG maximizes lifetime utilities of both localities with respect to lifetime balanced budget
constraint. The objective function is as follows:

U+U )

where U is the lifetime utility of a citizen and in the form of (1). U™ is the lifetime utility of
the other locality’s citizen with the same form.

Assume there is a common pool, that all the localities drop their tax revenue into that
pool and there exists a superior unit, which is central government. It decides which locality
should get how much tax revenue from that pool. CG is assumed to be fully benevolent. This
common pool can be represented as'®:

AT K, + ATiK; = Ny + N; (6)
CG does not directly decide the transfer amounts since there is a redistribution rule.

In the literature, the transfer mechanism is known as balancing tool between
government entities. In this study, the redistribution rule is similar to Akin et.al. (2016),
however there exists a slight difference. Akin et.al. (2016) focus on tax collection effort, but

13 From the firm problem, it is known that the rental rate of a locality is equal to the technology level and due to
symmetricity of localities, technology levels and rental rates of localities are both equal to each other. With this
knowledge, the left-hand side of the equation (6) is derived.
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in this study tax revenue levels and targets are defined and used. In this rule, there are two
basic parts: efficiency and equity. Efficiency part aims the fiscal discipline by targeting the
tax revenue. Equity part aims to destroy the horizontal imbalances between localities.

N = P[Tth - 'Iv‘t] + (P[Yt - AKt] (7)
\ J | J
| |
Efficiency Equity —

where p is the punishment parameter and y is the income compensation parameter, T; is the
tax revenue target level and Y, is the income target level that are set exogenously. For
instance, if a locality cannot reach tax revenue target level then CG punishes the locality and
decreases the transfer amount with a degree of p. Also, if a locality cannot reach the income
target level then CG increases the transfer amount with a degree of y in order to decrease the
horizontal imbalances.

The former part, p[t.K, — T;], is the efficiency part since unless locality can collect
its potential amount of tax revenue, it is punished with decreasing transfers. In other words,
efficiency part provides the fiscal discipline by targeting the tax revenue level. The latter
part, (p[?t — AKt], is the equity part since the aim of this equation is equalization among
localities in terms of their income levels. In other words, equity part decreases the horizontal
imbalances between localities.

For the current case, CG is not involved in fiscal policy decisions, its role is only
determining the parameter values in redistribution rule, so that, it decides the amounts of the
transfers indirectly. Hence, CG maximizes (5) subject to (6) and (7) to determine p and y.

2.3.2.2. Centralized Case

The problem of CG is similar to the problem of LG in decentralized case since the
fiscal policy decision maker is CG in centralized case and it is LG in decentralized case. The
main difference between them is the (non) existence of redistribution rule. In centralized
fiscal system, CG makes its decisions according to the total level of tax revenue; however,
LG in decentralized case uses a portion of total tax revenue, which is decided by the
redistribution rule.

Hence, the balanced budget constraint for CG will be as follows:
Ge + R = AtK,

whereas the lifetime utility form is similar to the equation (1) with a few differences:
U= [ e P[InC, +InGdt

In centralized case, there are no different tax rate or interest rate between localities,
so law of motion of capital in equation 2 becomes as follows:
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Ke = (1—1)iK, - C,
2.4. Fiscal Centralization and Fiscal Decentralization

This study does not focus on optimal taxation policy but comparing two different
fiscal systems. Ramsey type approach is assumed in the timing of events. So, under full
commitment, governments move first and then given the policy decisions, citizens determine
their consumption and saving levels. Contrary to the optimal fiscal policy literature of
Ramsey problems, this study is not interested in the comparison of primary and dual
approaches in Ramsey problem or choosing one to another. This study aims to answer which
type of countries can benefit from decentralization or centralization by looking at the
parameter values of the model results. Also, how the results differ from the usual findings
when a redistribution rule is included into the model.

As a summary, centralized case model is similar to FC model of Chu and Yang
(2012). In this case, central government plays the main role in fiscal policy. Local
governments have no role in fiscal policy; they only get transfers and distribute them to the
citizens in the way of central government’s plan. So central government also decides the
amounts of transfers to spend and where to spend those transfers.

The timing of the events is as follows:
o CG determines the fiscal policy variables by maximizing the government’s utility.
Given these levels, citizens maximize their own lifetime utility.

The most important and distinguishing property of centralized case compared to the
decentralized case is the functioning of the LGs. CG sets a fixed tax rate, which eliminates
the tax competition for mobile capital between jurisdictions. In addition, it internalizes the
spillovers of public goods across jurisdictions. So,

T, = 1t and G; = G{

Adding the symmetricity of two jurisdictions means all the exogenous variables at
home be equal to the all the exogenous variables in the foreign jurisdiction. In addition, since
no tax competition between two jurisdictions generates the indifference between foreign
capital and capital allocated at home, facing mobility cost will not be profitable anymore,
i.e. 8, = 0. This implies M(0;, K;,m) =0

In decentralized case, there is a 3-stage game between LGs, CG, and citizens. LGs
are managed by a CG through a redistribution rule and they decide the fiscal policy, whereas
CG organizes the transfer amounts.

So, the timing of the events is as follows:
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CG announces that it will implement a redistribution rule and only decides the
related parameters

LG determine fiscal variables by maximizing their own lifetime utility.

Given these levels, citizens maximize their own lifetime utility

3. Equilibrium Concept and Results

The equilibrium concept used here is similar to Ortigueira et al. (2012), Krusell and
Rios-Rull (1999) and Klein et al. (2008). The information description of how public and
private sectors interact defines the equilibrium concept. Markov-perfect Nash equilibrium
of this economy by a continuum of households and governments that act sequentially is the
main focus of this study.'4

While governments decide current levels of the tax rate, public good level and rent-
seeking level, they can see their future choices. Once those choices are known publicly,
citizens decide how much to save and consume. So, governments can be regarded as
Stackelberg players and therefore can anticipate the effects of current policy on citizen’s
decisions.

Solution method of this model is backward induction. Because of the complexity of
the model, some simplifications are made such as symmetricity of local governments,
exogeneity of technology level or degree of politician’s selfishness. Wildasin (1988)
investigates Nash equilibria for identical jurisdictions under fiscal competition and mobile
capital. He shows equal public expenditure and capital levels as well as equal tax rates at
Nash equilibrium. The intuition behind this finding is that an increase in tax rate of one
locality removes capital out of that jurisdiction since localities are symmetric. Neither
jurisdiction has an incentive to change its tax rates, in order not to lose its resources.

Analytical solutions can be found with the help of MATLAB. In order to make policy
implications, the effects of some parameters on tax rate, welfare and growth rate are
examined. The next two sections present the analytical solutions of the model and examine
some important findings of centralized and decentralized cases.

3.1. Centralized Case

To derive the solution of the game between CG and citizens, backward induction
method is used. The results are similar to Chu and Yang (2012). The following lemma gives
the equilibrium outcome where the small letters represent the fractions of capital.

1 In the literature, this type of equilibrium is also called ‘government-moves-first Markov-perfect equilibrium’
(Klein & Rios-Rull, 2003; Klein et al. 2008, Ortigueira, 2006).
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Proposition 1: Under centralized case, the symmetric Markov perfect equilibrium
outcomes for each point in time t are®

Ct =p
rc=7p
YT AMA+1-1)
. pA-L)
9 = a1

(A+1-1)

p
Cc _— — —_——
ve=A=P =TT

where c; is the share of capital consumed by the households, 7 is the tax rate, g,is the share
of capital allocated to public goods and y; is the growth rate. The superscript ‘> represents
that the finding belongs to the centralized case.

Proof: In the Appendix.

From Proposition 1, citizens consume a constant fraction of capital, which is discount
rate only?®. So, there will be no incentive to change a policy for governments since future
policies of governments cannot change the current consumption of citizens. Therefore, we
can call those policies as time-consistent policies!’. Equality of consumption to discount rate
supports the idea that degree of willingness to consume today can be measured by discount
rate. So, high discount rate means individuals are highly willing to consume more today
which concludes with high consumption, and vice versa.

The tax rate decided by the government is also constant through time. As the citizens
care more about tomorrow, which implies smaller discount rate (p), the tax rate will be
lower. The tax rate not only depends on discount rate but also depends on the selfishness of
the politician (L). The more selfish the politician is, the higher the tax rate is. It is consistent
with the definition of a selfish politician. Selfish politicians tend to increase the tax rate since
they want to spend more tax revenue for their own self-interested purposes. Furthermore,
the equation of tax rate shows that governments have tendencies to increase tax rate when
individuals prefer to consume more today (i.e. higher discount rate) since they want to utilize
from higher tax rate as collecting more tax revenue.

15 The detailed version of the solution is in the Appendix.

18 There are similarities between long run steady state of consumption share in neoclassical view and the
consumption share in Proposition 1. In the long run steady state, the share of consumption in income is equal
to the rate of time preference so equal to the interest rate. However, the reason why people save today is not the
interest rate increases, rather interest rates must be positive in order to convince impatient citizens save for
tomorrow. This solution is also the same with the finding in Chu and Yang (2012).

17 Consistent with Xie (1997).
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The share of capital that is used for public good® is constant over time and depends
on not only the selfishness of the politician (L) but also the discount rate with technology
level. When the selfishness of the politician increases, more tax revenue will be spent for the
politician’s self-interested purposes, so that the share for public good level will be smaller
since the tax revenue is used either for public good provision or politician’s self-interests.

The growth rate of capital is also constant over time. Higher technology level implies
higher growth rate whereas higher discount rate causes smaller growth rate. Impatient
citizens have a tendency to consume more today, which implies a higher discount rate. This
impatience causes less saving which decreases the growth rate. In addition to technology
and discount rate, selfishness of the politician also affects the growth rate of capital. This
parameter (L) does not depend on time but depends on the politician that was elected. Higher
L means politician uses the resources for his own interests instead of public good provision,
which causes smaller growth rate.

Figure 1 shows the behavior of the relationships between tax rate and discount rate
(Panel A) and growth rate and discount rate (Panel B) for the corner values of selfishness
degree®. The red lines belong to the case of fully selfish government (L = 1) and blue lines
belong to the case of fully benevolent government (L = 0). If a fully benevolent government
is switched to a fully selfish government then the slope of the graph increases significantly
in absolute terms. Because fully benevolent government uses its resources more to the public
needs which implies higher growth rate with lower tax rate; whereas fully selfish
government uses resources for itself and so waste the resources which entails smaller growth
rate with higher tax rate.

c

18 Share of capital that is spent for public good: % = g;.
t

19 L €[0,1] so the corner levels are 0 and 1. When L = 0, the government is fully benevolent, i.e. it only cares
about the citizens’ utility; however when L = 1, the government is fully selfish, i.e. it does not care about the
citizensutility but his utility only.
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Figure: 1
(A) Tax Rate and Discount Rate (B) Growth Rate and Discount Rate
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Source: The Author’s calculations by using the findings of proposition 1 and parameter values in Table 1.
* Rho represents the discount rate (p)

3.2. Decentralized Case

Through backward induction, the following lemma gives the equilibrium outcome
where the small letters represent the fractions of capital.

Proposition 2: Under decentralized case, the symmetric Markov perfect equilibrium
outcomes for each point in time t are?.

d _
. =p

td = f(m,LAp,¢,pt5)
yE=AQ -t —p

d_ pp(1—L)(1—5s)
CTAL+ A -LA-9I[AC +m)(zf - 1) — 1]

g

where ¢, is the share of capital consumed by the households, , is the tax rate, g,is the share
of capital allocated to public goods, y, is the growth rate, £ is the targeted tax revenue level

20 With the help of MATLAB, all policy variables including tax rate are found; however, the tax rate is quite long
to include in the paper. The exact equation or the MATLAB code can be requested from the authors.
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divided by capital and 7 is the targeted income level divided by capital. The superscript <@’
represents that the finding belongs to the decentralized case.

Proof: In the Appendix.

As in the centralized case, citizens consume a constant fraction of capital. Despite the
equality in the consumption level since the utility form of the citizens is different, the welfare
level of the citizens for these two cases® will be different. The constant fraction of capital
shows the time consistency of the variable. Even LG decides to change its policy; the
consumption level of the citizen will not be changed, so LG has no incentive to change its

policy.

All the variables depend on time-independent fraction of capital. However, it is not
easy to interpret the findings so comparative statics analysis is performed and presented as
lemmas below.

Lemma 1: As the selfishness of the politician increases or the degree of spillovers
decreases (i.e. utility taken from the foreign public good is lower), LG increases the tax rate
of its own jurisdiction.

Proof: First order derivative of the tax rate with respect to L and s are positive and
negative respectively.

art —pp
L ~ (L+s—Ls—2)L(h)1/2

] > 0 since Le[0,1],s € [0,0.5]
where h, is a function of m, L, A, p, ¢, p,t, ¥

1

1
A(hy)?

att  pp(L—1)*
ds  (L+s—-Ls—2)

< 0 since Le[0,1],s € [0,0.5]

where h, is a function of m, L, A, p, ¢, p,t, ¥

Higher L means politician wants to spend more tax revenue for his interests while
caring less about the welfare of the citizens, so that the politician sees no harm increasing
the tax rate. For the latter one, firstly LGs have a tendency to increase tax rate because of
higher tax revenue and spending power. However, if tax rate is high enough, that locality
may face two obstacles: losing capital to other locality, which causes reductions in tax
revenue and losing the next election because utility of the citizens will be harmed from high
tax rates. Smaller degree of spillovers (s) indicates low levels of utility taken from the foreign

21 Decentralized and centralized cases.
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jurisdiction’s public good level, which points out that there is still room for an increase in
tax rate and still locality will not lose capital to other jurisdiction.

Lemma 2: The selfishness of the politician harms the growth rate since as the
selfishness of the politician increases, LGs increase the tax rate. In addition, when the degree
of positive spillovers increases, the growth rate of the economy increases.

Proof: The sign of first-order derivative of growth rate with respect to L is positive
whereas first-order derivative of growth rate with respect to s is negative without any
condition.

ay? App
L ~ (L+s—Ls—2)l(h)2

] < 0 since Le[0,1],s € [0,0.5]

ayt  —App(L—-1)* [ 1
ds (L+s—Ls—2)

7| > 0 since Le[0,1], s € [0,0.5]
A(hy)z

Politicians govern localities, and fiscal policies will be affected from their decisions.
Since selfish politicians regard less of citizens, they will increase tax rate and spend tax
revenue for their own interests, which adversely affects the growth rate. This finding
combining with the lemma 1 composes the second result, positive relation between the
degree of spillovers and the growth rate.

Lemma 3: The capital mobility affects the tax rate adversely, in other words as
capital mobility increases, tax rate decreases.

Proof: First order derivative of the tax rate with respect to m is positive.

ot 1
—=—(h)2(m+1)2<0
am

where h, is a function of m, L, A, p, o, p,t, 7

Capital can move less costly in case of higher capital mobility compared to lower
case. In this study, only tax revenue source for LGs comes with the capital income taxation;
hence in order not to lose more capital, LGs decrease their tax rate when capital mobility
increases.

Lemma 4: As the targeted tax revenue and targeted income level increase, the growth
rate decreases and increases respectively.

Proof: It is the first order derivative of the growth rate with respect to ¢ and .

ay? ay?
L~=—1<OandL~=2>0
dat ay p
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When CG increases the targeted tax revenue, LGs have tendency to increase the tax
rate, which affects the growth adversely. The intuition for the latter one is that if the CG
increases the targeted income level, transfers, distributed to LGs by CG, increase due to the
equity part in redistribution rule. This upturn provides spending more and triggers the growth
rate of the economy.

3.3. Comparison Between FD and FC

This section makes a comparison between the centralized and the decentralized cases
in terms of fiscal policy variables, which are analytically solved. Due to the complexity of
the solutions, some comparisons cannot be concluded in which case simulation analysis is
run by setting some ranges or imposing corner values for the related parameters??. Table 1
presents detailed values for the parameters.

Table: 1
Parameter Values
Parameter Name Value Parameter Name Value
p Discount Rate 0.01 s Positive Spillovers [0,1]
A Level of Technology 0.4 m Capital Mobility [0, 0]
K¢ Initial Capital 1 i Targeted Rate [0,0.5]
L Selfishness [0,1] b4 Targeted Income 0.3714

In the literature, a discount rate of discrete-time models is assumed to be 0.99%. This
value corresponds to 0.01 in continuous time models. According to the US data, capital-
income ratio is approximately 2.5%*. By using this capital-income ratio, the level of
technology is calculated as 0.4 since AK-type endogenous growth model is used in this
study. The initial capital level is assumed to be 1 due to the simplicity purposes. Other
possible values for initial capital are tested, however, this does not change the results of
comparisons. In addition to these parameter values, there are some parameters, which are
neither widely used in the literature nor measured in real-time situations such as selfishness
of the politicians, degree of positive spillovers, etc. This problem is overcome by applying
normalized ranges for these parameters. These ranges with intuitions are already explained
in the model part in detail.

Proposition 3: Citizens consume the same and constant fraction of capital in both
decentralized and centralized cases.

22 The MATLAB codes can be provided upon request.
23 Otrok (2001), Jones (2002).
24 This ratio is calculated and preferred in the studies investigating Kaldor’s stylized facts in the literature.
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This finding can be easily identified from the propositions 1 and 2.

Result 1: When there are spillovers among LGs (s # 0) and the governments are not
fully selfish (L # 1), the welfare in FD is higher than the one in FC model despite the tax
rate of FD is also higher than the tax rate of FC.

This result may seem contradictory to the most of the findings in the literature, which
claims in the existence of spillovers, welfare level of FC is higher than the one of FD,
however in Decentralization Theorem or the studies in the literature, there is no
redistribution mechanism that may discipline the local governments. This result shows the
usefulness of FD with redistribution mechanism by not only providing fiscal discipline but
also increasing the welfare. In the redistribution rule of FD case, a target for tax revenue is
set exogenously in efficiency property, however, in FC, the CG is free to choose any tax rate
since they are not tied to any target which leads to higher tax rate in FD than in FC. At first
glance, low levels of tax rate mean an improvement for citizens due to the higher level of
disposable income, but it also implies low levels of tax revenue, and hence low levels of
public good provision. In the model, the objective function of a citizen is not only composed
of consumption level but also public good level at home jurisdiction and neighbor
jurisdiction. Consumption level may increase, because of the increase in disposable income,
but public good provision levels lessen which causes lower levels of utility. In other words,
the increase in consumption level is dominated by the decrease in public good level at home
and neighbor jurisdictions. Hence, in presence of spillovers, public good levels matter more
than consumption levels for citizens.

Result 2: When spillovers are not allowed (s=0) and the governments are not fully
selfish (L # 1), capital mobility plays a crucial role in welfare comparison between FD with
redistribution rule and FC. In case of low capital mobility, welfare in FD model is higher
than the one in FC, whereas, in case of high capital mobility, welfare in FC model is higher
than the one in FD.

This result is consistent with the finding of Chu and Yang (2012), which shows the
importance of capital mobility when there are no spillovers. In the case of low capital
mobility, tax competition may not be so active which may result with higher tax rate. When
tax competition is high enough, local governments choose low tax rate which results with
under provision of public goods so lower levels of welfare. This result is similar with the
fundamental static result in the tax competition literature?s, which tells that tax competition
for mobile capital is harmful since it tends to produce a low tax rate and result in an under
provision of public goods.

25 Wilson (1986), Zodrow and Mieszkowski (1986), Wellisch(2000), Haufler (2001).

126



Bulut-Cevik, Z.B. (2020), “Fiscal Decentralization with a Redistribution
Rule vs. Fiscal Centralization”, Sosyoekonomi, Vol. 28(44), 107-136.

Result 3: The growth rate of the economy in the case of FD with redistribution rule
is less than the one in case of FC when spillovers are allowed (s # 0).

This result is an unexpected result since in the literature there are empirical studies
that show both a positive relation between growth rate and FD measures® and uncorrelated
relation between them?’. In this study, the difference comes with the redistribution rule in
which there is a targeted tax rate level that makes the LGs choose around this level. In FC
case, there is no such a target level; this causes to reach a higher growth rate. In other words,
due to fiscal discipline with a redistribution rule, even in case of tax competition, local
governments cannot choose a tax rate whatever level they want, for instance, a low tax rate.
Hence, the growth rate of FC model is higher than the growth rate of FD model.

Result 4: For low levels of selfishness of the politician, as the degree of positive
spillovers increases, tax revenue share for public good provision also increases. On the oher
hand, for high levels of selfishness of the politicians, a higher degree of positive spillovers
lessens the tax revenue share for public good provision.

The intuition behind this result is as follows: Assume the politician has a low
selfishness parameter (low L) then when the degree of positive spillovers increases (i.e. the
utility taken from the foreign public good increases), the LG spends more to public good
provision not to lose the capital of its citizens (i.e. tax revenue share for public good
provision increases). However, there is a threshold level that the LG can do to retain the
capital of its citizens, which depends on selfishness parameter. For higher L, LG does not
try to keep its citizens so decrease its public good spending. Even increasing the degree of
positive spillovers does not change this decrease. This result seems so obvious from the
construction of the model; however, the key point is that the degree of spillovers and degree
of selfishness parameter change simultaneously (i.e. mathematically speaking, it is a second
derivative) and this is not so trivial from the model.

4. Conclusion

In this paper, the effects of FD with a redistribution rule and FC are investigated and
compared. The main contribution of this paper to the literature is introducing a linear
redistribution rule to the FD case in order to investigate whether this mechanism affect the
usual findings in the literature. The necessity of a redistribution rule is widely discussed and
accepted in the literature under the condition that it should have some properties such as
equity, local tax effort, transparency, simplicity, etc. In addition, the theoretical studies of
FD and FC comparisons do not use such a redistribution rule in their models; however,

% Lin and Liu (2000), Akai and Sakata (2002), Iimi (2005).
27 Davoodi and Zou (1998), Woller and Philips (1998), Thornton (2007).
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Wilson (1999) states that if tax competition is included in a theoretical model, an
intergovernmental mechanism should be included in order to obtain accurate results.

The difference between FD and FC arises from the existence of coordination in fiscal
policy between jurisdictions. In the decentralized set-up, firstly CG decides transfer amounts
by choosing related parameters, and given transfers, LGs determine fiscal policy. Then given
their decisions, citizens choose how much to consume and invest. On the other hand, in the
centralized set-up, CG plays the key role in fiscal policy and LGs have no active role in
choosing tax rate or public good level. Given fiscal policy, citizens maximize their lifetime
utility subject to budget constraint.

Throughout this study, some assumptions, such as symmetric jurisdictions, only
capital taxation, and capital mobility, are made in order to reduce the complexity of the
model while not losing the focus of the study.

The models can be solved analytically, however, comparisons of FD with
redistribution rule versus FC cannot be interpreted due to the complexity of the results. Thus,
simulation analysis is implemented. Both in the cases of decentralized and centralized, time-
consistent policies are observed. Simulation analysis shows both degrees of spillovers and
capital mobility plays a role in comparing two cases in terms of welfare and growth. When
there are spillovers among LGs, the welfare in FD model is higher than the one in FC, which
is a contradicting result with Oates” Decentralization Theorem. This may be due to imposing
intergovernmental transfer mechanism in decentralized case. When spillovers are not
allowed, capital mobility affects the dominant case in welfare. For low mobility, FD
provides higher welfare than FC. This finding shows the decisive role of tax competition
since tax competition is run through the capital.

Another observation is that FD provides fiscal discipline, which is stated as one of
the main concerns about FD. Fiscal discipline is maintained by the redistribution rule, where
there is a targeted tax revenue level that LG should reach. If LG cannot reach this level, the
CG punishes the it by decreasing the transfers. So, we can also see the effectiveness of this
punishment mechanism since we observe that tax revenue levels and tax rates will be close
to these targeted levels. This observation can be driven from the interpretations of the
lemmas and the simulations results as a whole.
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APPENDIX

Centralized Case:

Citizen’s Problem:

U = max f e PIn C; + InG,]dt
{Cuke} Jg

subject to
Ky = [A—c, — it ]K,
Given G, T,
The current value hamiltonian becomes?®
H =IncK; + In g Ki + (A — ¢, — it K,
The first order conditions with respect to c;, K, u, are as follows:

0K, 1

=—K, — uK,
ac, ok, t — Helly
a}[‘t .
a—&zmct+ﬂt(A_Ct_Tt)=#tp_#t
a.’]'[t .
—=KA—-c—1) =K
EPn ¢ t Tt ¢

The first order conditions, transversality condition (tlim e PtuK, = 0) and the firm
problem’s result, (i = A), give the following result

Kepep — 1= peKe + Kefiy

Integrating this result with respect to time shows that consumption is a constant
fraction of capital level

Cr = pK;

8 Denote g, = Gt/ K95 the share of capital allocated to public goods and c, = Ct/ K9 the share of capital
consumed by the households. (Chu & Yang, 2012).
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Since uy, = (pK,)™! is predetermined since p, cannot be controlled by the
government. K, is given, p is a parameter and so c, is independent from the government
policy which means it is time consistent.

The growth rate

YVe=A—p—At

Central Government’s Problem:

V= max (1-L)U +Lf e Pt[InR.]dt
0

G, Te,Re Kt
subject to
G¢ + Ry = Ny = At:K; = A(g; + 1)K,
K. =[A—p—it]K,
where U = InC; + In G,
The current value Hamiltonian becomes
H =1 - L)[IncKe + IngeKe] + LnreKe] + fiKe (A — p —ite) + AKe(te — g — 1)

First order conditions with respect to t;, K;, g;, 7+, i, A; are as follows respectively:

OH; N
a—,[t=_lith+7\th
or, 1-L 1-1L L . o
a—&=mct+mgt+ﬁrt+Ht(A—P—Tt)‘F?\t(Tt—gt—rt)=utp—llt
6.‘7‘[}_1—LK K. =0
agt_ g:Kt ¢ e
0He L o Ak, =0
ar, _rth t the T
0N, .
W{=Kt(A_p_Tt)=Kt

a—ltth(Tt_gt_rt) =0
The first order conditions, transversality condition (tlim e Pta.K, = 0) and the firm
problem’s result, (r = A), give the following result
ﬁth - ﬁth ={iKep—(2-1)
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Integrating with respect to time, then {i,K; = O L)/p. Substituting this into the
first order conditions, choice variables will be as follows:

. p
T AA+1-1D)
_ p(-1)
9= a+1-10)

AP
Ve=A=p=aryTy

Decentralized Case:

Citizen’s Problem:

(o)

= -pt - *
U {Crtg(%t}-l; e PInC; + (1 — s)In G, + sInG;]dt

subject to
. 2
R,= (A —1)iD + (A —1) i'F, -C, — K, OO/
Given G, G, T4, T
The current value hamiltonian becomes

IncKy + (1 —s)Ing.K; +slng, K" +

H = 2
Mt <A —c— (1 = 0p)it, — 60"t — ©0) /m> K

The first order conditions with respect to c;, K;, 8;, u; are as follows:

0, 1 " K =0
ac, oK, ¢ Hele =
ox, 1 6.7
_— RS A — —_ 1 — . _ PRk t ) — .
oK, K, Ct +gth gt + #t( ce — (1= 0p)it, — 0,0 t¢ /m Uep — fie
il 0
a—etzﬂt(”’t_l"-'t_z t/m)=0
OH, 2 '
aut =K (A ¢ = (L= 60)it, — 61777 — ©0) /m) =K;
t

The first order conditions, transversality condition (tlim e PtuK, = 0) and the firm
problem’s finding, (i = A = i*), give the following results
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m
E[Tt —7{]

Ce = pK;

91_»:

ve=A(l-1)—p

Local Government’s Problem:

V = max (1-L)U + Lf e Pt [InR,]dt
Ge,Te.Re 0

subject to
G, + R, = p[rth - T't] + (,()[Y't - AKt]
Ky = (1= 1)iDe + (1 =) i*Fe~Co — K, O/,
6, € [0,1],K; >0,C, >0
where U =InC; + (1 —s)InG; + sInG,”

The current value hamiltonian becomes?®

H =1 -L)IncKi + (1 —s)IngK, + slng; K] + L[Inr K] + ficKy (A —-p
2
= (1= 0t = 07 = O /) + MKz — B) + 0T - 4)
—8t—Tt)
First order conditions with respect to 7, K;, g;, 1+, i, A, are as follows respectively:

a1,

oM, 1-L 1-

PO A , v« 20
= —fiKi(1 — 0,) + pAK: + AcK; mA/Z [th —UT — t/m]
L L . . (6,)?
i+ ——(1- — e+ (A—p—(1— — ity — O )
K, ~ ok Ce + 2K, (1-9)g+ K, re + Ht( p—(1-6it, — 6,i"t¢ /m
Alp(te — ) + @(Fr —A) —ge — 1) = fep — [
oH, 1-1
99t 8Kt

1 —-9)K, —AK, =0

2 Denote g, = Gf/ K9 the share of capital allocated to public goods, 1, = R / K9 the share of capital extracted

by politicians, and ¢, = Ct/Ktas the share of capital consumed by the households. (Chu & Yang, 2012).
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oM, L

=—K—AK¢=0
67} rth t the

0H; 2 .
3o = Ke(4-p- =00 — o - O ) = k
t

0H,

— = K(p(t, — &) + @i —A) — g —10) = 0
EYR

The first order conditions with respect to 7., K;, g;, 1%, f1;, A; transversality condition
(tlim e P K, = 0) and the firm problem’s result, (r = A), give the following result

ﬁth - ﬁth =i Kep—(2-1L)

Integrating with respect to time, then i,K; = @- L)/p. Substituting this into the
first order conditions, choice variables will be as follows:

G = pp(1 —L)(1—5s)
ETAM+ 1 -L)A = )AA +m)(z, — 1) — 1]

R = ppL
AR+ (1 -LDA - 9)AQ +m)(r, — 1) — 1]

K;

K;

By substituting these equations into the first constraint of local government’s
problem:

pp(l —s+sL)
M+@-0A-9][A0 +m)(z, — 1) — 1]
= (p(t: — t) + (7 — A)K,

Gt+Rt=A K,

By simplifying the above equation, we can find the optimal tax rate by the help of
MATLAB. MATLAB gives long and complicated two roots for optimal tax rate. Under
specific parameters, the first root gives plausible values as a tax rate®.

Central Government’s Problem:

max U + U*
D@

subject to

At K + At K, = p[‘tth - Tt] + (P[?t - AKt] + p[Tt*Kt* - T/t*] + <P[?t* - AKt*]

30 Second root is the opposite of the first root in sign.

135



Bulut-Cevik, Z.B. (2020), “Fiscal Decentralization with a Redistribution
Rule vs. Fiscal Centralization”, Sosyoekonomi, Vol. 28(44), 107-136.

p € [0,1],¢ € [0,1]
where U and U*are objective functions of two citizens.

Imposing symmetric jurisdictions assumption (1, = 1.5, K, =K;") and the
multiplication logarithm rule®! then taking the first-order condition with respect to p and ¢
gives the following equation:

616‘[( 2 ~A_6‘[6‘[( 2 ;
LR A R A

By solving this equation, we can find optimal p in terms of ¢. By substituting optimal
p to the budget constraint, we are able to find optimal ¢ with the help of MATLAB.

31 log(A = B) = log(A) + log(B).

136



° ISSN: 1305-5577

Sosyoek()noml DOI: 10.17233/s0syoekonomi.2020.02.07
RESEARCH Lo

ARTICLE Date Submitted: 10.05.2019

Date Revised: 26.10.2019

2020, Vol. 28(44), 137-168 Date Accepted: 24.02.2020

Yenilik¢i Girigsimciligin Oyun Sahasi: Kurumsal Yapinin Kadin
Girisimciligine Etkisi

Mehmet Nasih TAG (https://orcid.org/0000-0002-8605-280X), Department of Business Administration, Mersin
University, Turkey; e-mail: tag@mersin.edu.tr

Duygu HIDIROGLU (https://orcid.org/0000-0003-2647-8750), Department of Recreational Management,
Mersin University, Turkey; e-mail: duyguhdr@mersin.edu.tr

The Playing Field of Innovative Entrepreneurship: A Multilevel Analysis of
Institutional Effects on Female Entrepreneurship

Abstract

The low level of female participation among entrepreneurs is usually attributed to the
inequality of opportunities between males and females. Thus, female entrepreneurship is argued to
increase on a level playing field. Assuming that a country’s institutional environment shapes the
playing field for entrepreneurship, this study attempts to investigate the effect of the institutional
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Oz

Girigimciler arasinda kadin oraninin diigiik olmasi genelde kadin ile erkek arasinda firsat
esitsizligine baglanmaktadir. Bu goriise gore, firsat esitliginin saglandigi durumlarda kadin
girisimciligi artmaktadir. Bu ¢aligmanin amaci bir tilkedeki kurumsal yap ve sistemlerin erken asama
yenilik¢i girigsimciler arasinda kadimnlarin orani tizerindeki etkisini arastirmaktir. Bu amagla ortaya
konan kavramsal gerceve, devletin girisimcilere destegi, kadin girisimcilere saglanan destek, girisimsel
finansman imkanlar1 ve ticari altyapinin yenilik iceren girisimler arasinda kadin girigimei oranin
etkiledigini savunmaktadir. Bu gercevede gelistirilen hipotezler, 93 iilkeyi kapsayan genis bir veri
setinden yararlanilarak karigik-etkili lojistik regresyon yontemi ile test edilmistir. Test sonuglari,

ortaya konan kavramsal cergeve ile genelde tutarli goriinmektedir. Bu bulgular, kurumsal yap: ve
sistemlerin kadinlarin ekonomik faaliyet siirecine katiliminda oynadiklari rolii ortaya koymaktadir.

Anahtar Sozciikler : Kadmn Girisimeiligi, Firsat Esitligi, Kurumsal Yap1, Yenilik¢i
Girigimcilik, Cok-Diizeyli Analiz.
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1. Giris

Avrupa Komisyonu ve OECD’nin ortak bir raporuna gore, OECD iilkelerinde
erkeklerin girisimci olma olasiligi kadinlara gore 1,7 kat daha yiiksektir. Dahasi, kadin
girisimcilerin erkek girisimcilere nazaran genelde daha kiigiik girisimlere sahip olduklari,
bu girisimlerin teknoloji dis1 sektorlerde yogunlastigi, biiyime ve ekonomik etki
potansiyellerinin daha diisiik oldugu goriilmektedir (OECD, 2017; OECD/European Union,
2017: 37). Bu bulgular pek ¢ok bilimsel aragtirmanin bulgulari ile tutarli goriinmektedir
(Allen & Langowitz & Minniti, 2007; Brush vd., 2006a; Bruni & Gherardi & Poggio, 2004;
Langowitz & Minniti, 2007; Minniti, 2009). Diger yandan, OECD’nin ayn1 raporu ve pek
cok akademik aragtirmaya gore siirdiriilebilirlik ve performans agisindan kadin ile
erkeklerin baslattiklar1 girisimler arasinda bir fark bulunmamaktadir (Bardasi & Sabarval &
Terrell, 2011; Kepler & Shane, 2007; Robb & Watson, 2012). Bu durum, dogal olarak,
istihdam ve ekonomik gelismenin 6nemli bir dinamigi olan girisimcilikten yeterince
yararlanmay1 onemli 6l¢iide engellemektedir (Kelley vd., 2017; Verheul & Thurik, 2001).

Pekala, kadin ile erkek girisimciligi arasindaki bu fark nasil agiklanabilir? Konu ile
ilgili literatire bakildiginda, arastirmacilarin ¢ ayr1 agiklamaya odaklandiklari
goriilmektedir. Bir agiklamaya gore, aradaki fark kadinlarin girisimeilik aktivitesine yonelik
tercihlerini yansitmaktadir (Caliendo & Fossen & Kritikos, 2009; Verheul & Thurik, 2001;
Verheul vd., 2012). Bir baska ifadeyle, kadn ile erkeklerin farkli tercihleri bulunmakta ve
bu farkliliktan dolay1 kadmlar girisimcilige, erkeklere nazaran daha az deger
atfetmektedirler (Jennings & Brush, 2013; Kanazawa, 2005). Girisimcilik aktivitesinin
rasyonel bir tercihi yansitmasi ve dolayisiyla bu agiklamanin dogru olmas: durumunda,
girisimcilik oranlar arasindaki farkin optimal oldugu ve dolayisiyla ekonomik agidan bir
kayba neden olmadigi soylenebilir. Bir baska agiklamaya gore, kadm ile erkekler arasinda
onemli sosyoekonomik ve psikolojik farkliliklar bulunmaktadir. Bu farkliliklar, kadin
girisiminin diisiik diizeyde kalmasina neden olmaktadir (Cowling & Taylor, 2001). Ornegin,
kadinlarin kendi beseri sermayelerini yetersiz gérmeleri ve 6zgilivenlerinin diisiik olmasi
girigimci olma egilimlerini zayiflatmaktadir (Field & Jayachandran & Pande, 2010;
Koellinger & Minniti & Schade, 2013; Winn, 2004). Ugiincii bir agiklama, kadinlarin
erkeklere nazaran daha az girisim faaliyeti i¢ginde olmalarimin nedeni olarak resmi ve resmi
olmayan (sosyo-kiiltiirel) kurumsal yapidan kaynaklanan firsat esitsizligini ileri siirmektedir
(Acs vd., 2011; Bardasi vd., 2011; Kalemci-Tuzun & Araz-Takay, 2017; Kanze vd., 2018;
Maden, 2015; Malach-Pines & Schwartz, 2008; Malach-Pines & Lerner & Schwartz, 2010;
Sallan-Giil & Altindal, 2016). Son iki agiklama, girisimciligi etkileyen bazi cevresel
faktorlerin optimizasyonuna iliskin devletin bir rolii olabilecegini ima etmektedir. Bu
durumda akla su soru gelmektedir: Kurumsal g¢evreden kaynaklanan firsat esitsizliginin
devlet diizenlemeleri sayesinde azaldigi durumlarda, erkeklere kiyasla kadin girisimciligi
artmakta midir?

Kadinlarin bir girisimci olarak karsilastiklar: sorunlarla ilgili ¢ok sayida arastirmaya
ragmen, kadm ile erkek arasinda firsat esitligi saglayan kamusal politika ve kurumsal ¢evre
ile ilgili az sayida caligma bulunmaktadir. Kadin girisimciligine odaklanan ¢ogu arastirma,
kadin girisimcilerin kisisel oOzellikleri ve karsilastiklar1 sorunlari inceleyen kesifsel
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aragtirmalar niteligindedir. Dahas1 bu aragtirmalarin ¢ogunlugu tek bir iilkeden toplanan veri
seti analizlerine dayanmaktadir. Ancak, tek bir iilkeden toplanan verilere dayanarak,
kurumsal yap1 ve sistemlerden kaynaklanan firsat esitsizliginin kadin girisimciligini nasil
degistigine dair bir yargiya varmak zordur. Bu ¢aligmanin temel amaci kadin ile erkek
arasinda firsat esitligi saglamasi beklenen toplumsal-kurumsal diizeyde birtakim etmenlerin
erken asama kadin girisimciligi {lizerindeki etkisini arastirmaktir!. Girisimcilik, bu
caligmada, ekonomik agidan degerli ve yenilik iceren firsatlarin kesfedilmesi,
degerlendirilmesi ve bu firsatlardan yararlanma faaliyeti olarak tanimlanmaktadir (Shane &
Venkataraman, 2000; Eckhardt & Shane, 2010). Yenilik igeren bir girigim, {irettigi tirtin ile
gerek sahibine gerekse diger organizasyonlara ve genel olarak bir tilke ekonomisine 6nemli
katkilar sunmaktadir (Phelps, 2013). Yenilik¢i girisimciligin bu etkisinden dolayi, bu
caligma yenilik igeren erken asama girigsim tiplerini ele almaktadir.

Bir tilkenin kurumsal yapi ozelliklerinin girisimciligin oyun sahasinin sartlarim
belirledigi varsayimiyla (Acemoglu & Johnson & Robinson, 2005; Lerner, 2013; North,
1991), bu calismada, devletin girisimcilige (veya girisimcilere) sagladig: destekler, ticari
faaliyet altyapisi, girisimcilik finansmani1 ve kadin girisimciligini kolaylastiran kurumsal
imkanlarin kadin girisimciligini arttirdig: iddia edilmektedir. Bir baska deyisle, s6z konusu
bu faktorler, kadn ile erkek arasinda firsat esitsizligini gidermek suretiyle girisimcilik
faaliyetine katilim agisindan kadimn ile erkek arasindaki farki azaltmaktadir. Bu etkilesim
iligkilerini test etmek amaciyla Global Entrepreneurship Monitor’un (GEM) her yil yaklagik
100 iilkede uyguladigi girisimcilik tutum ve davramiglari anketine dayali verilerden
yararlanilmistir. Birey ve iilke diizeyinde yapilan ¢ok-diizeyli analiz sonuglari, ortaya konan
kavramsal ¢erceveyi biiyiik olglide desteklemektedir.

Bu caligma literatiire bir takim 6nemli katkilar sunmaktadir. Bulgular, her seyden
once, kadin ile erkek arasindaki firsat esitsizliginin kadinlarin bir girisimei olarak ekonomik
hayata katilmalarin1 engelleyen, ancak diizeltilebilir, bir unsur oldugunu gostermektedir. Bir
bagka deyisle, girisimciligi etkileyen kurumsal yapiyr uygun bir sekilde tasarlayarak
girisimcilik faaliyeti agisindan diiz bir oyun sahasi yaratabilen iilkelerde, girisim faaliyetine
katilim agisindan erkek ile kadin arasindaki fark yok olmaktadir. Bu bulgu, kurumsal iktisat
literatiirii ile tutarli olarak, bireysel ile kurumsal ¢evre arasinda bir etkilesim oldugunu
gostermektedir. Bu etkilesim, 6zellikle orta gelirli lilkelerde kadinlarin erkeklere nazaran
neden daha az yenilikg¢i girisimcilik faaliyetine girdiklerini agiklamaktadir. Bunun yani sira,
bu calismada birey ve iilke diizeyinde genis bir veri setinden yararlanilarak 6lgiilmeyen ya
da gozlemlenemeyen iilke farkliliklarinin bagimli degisken iizerindeki etkileri igin ¢ok-
diizeyli bir analiz (karigik etkiler yontemi) ile kontrol uygulanmistir. Dolayisiyla, bu

Y Erken asama girisim, en az 3 en fazla 42 aydir sahibine gelir saglayan ve/veya bagskasina iicret demekte olan

girisimleri ifade etmektedir.
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caligmada uygulanan analiz yontemi, aragtirmanin sorusuna daha giivenilir bir cevap
verilmesini saglamaktadir.

Bu makalenin geri kalan kisminda, 6ncelikle cinsiyet ile girisimcilik arasindaki
iligkinin teorik ve ampirik arka plani tartigilacaktir. Daha sonra, bu tartigmaya dayali olarak,
makalenin kavramsal cercevesi ve hipotezleri ortaya konacaktir. Takip eden boliimde
caligmanin veri seti, degiskenleri ve analiz yontemi agiklanacaktir. Son olarak ampirik
bulgular rapor edilip tartisilacaktir.

2. Teorik Arka Plan ve Hipotezler
2.1. Yenilik¢i Girisimcilik

Girigimcilik literatiiriine 6nemli katki sunanlardan biri Avusturya iktisadi ekoliinden
gelen Joseph Schumpeter’dir. Schumpeter (1934), girisimcinin yenilik¢i ve yaratict yoniine
odaklanmaktadir. Schumpeter’e gore girisimciligin temelinde ‘yikicilik’ bulunmaktadir.
Ancak bu yikimin ‘yaratict’ bir yonii de vardir. Soyle Ki: Bir girisimei yenilikei bir tirtin ile
piyasaya girdikten sonra mevcut ve goreceli olarak daha diigiik kalitede olan diriinler
piyasadan ¢ikmak zorunda kalacaktir. Bu sonug girisimciligin yikict yoniine karsilik
gelmektedir. Bu siire¢ iginde degisime ayak uyduramayan birtakim firmalar veya tirtinler
yok olup giderken yerlerine daha kaliteli ya da miisteri ihtiyaglarin1 daha iyi diizeyde
karsilayacak nitelikte {iriinler iireten firmalar ortaya ¢ikacaktir. Bu sonug da girisimciligin
yaratict yonii ile ilgilidir.

Dolayisiyla, girisimcilik, 6ncelikle, kaynaklarin gesitli sekillerde bir araya getirilerek
avantaja ¢evrildigi durumlara isaret etmektedir (Shane, 2012). ikincisi, girisimcilik, kazangl
firsat ve girisimci olmak tizere iki temel unsur igermektedir (Venkataraman, 1997). Bireyler
Onsezi veya bilgileri nedeniyle farkli inanglara sahip olurlar. Bu farklilik girisimcilik
acisindan ele alindiginda, piyasadaki hangi fiyatlarin ne sekilde degisecegi veya gelecekte
hangi olas1 yeni pazarlarin yaratilabilecegi hakkinda girisimcilerin farkli varsayimlara sahip
oldugu ileri siriilebilir. Bu durumda girisimci, yeni bir iiriin, siire¢ ya da piyasa ile bir
ekonomik aktiviteyi baglatarak ya da genisleterek deger yaratmayi hedefleyen kisidir
(OECD, 2017). Girisimcilik ise, yeni tiriin ya da siire¢ iceren ve dolayisiyla karli firsatlarin
kesfedilmesi, degerlendirilmesi ve bu firsatlardan yararlanilmas: faaliyeti olarak
tanimlanabilir (Shane & Venkataraman, 2000; Eckhardt & Shane, 2010).

2.2. Yenilik¢i Girisimeiligin Cinsiyet ile Tliskisi

Shane ve Venkataraman (2000), girisimcileri toplumun diger iyelerinden ayiran
Ozelliklerinin oldugunu ve bu bireysel 6zelliklerle c¢evredeki firsatlarin birlesiminin
girigimciligi belirledigini savunmaktadir. Girigimcilik literatiirii incelendiginde pek ¢ok
caligmada, makro diizeyde degiskenler yani sira, cinsiyet, egitim diizeyi, yas, kendine giiven,
tecriibe gibi bireysel etmenlerin de etkilerinin incelendigi goriilmektedir (Bates, 1995;
McManus, 2001; Ozcan & Reichestein, 2009; Seckin-Halac & Seckin-Celik, 2018;
Sorenson & Audia, 2000; Zhao & Seibert, 2006). Bu galismalarin bir kismina gore, diinyanin
hemen biitiin iilkelerinde erkeklere nazaran daha az sayida kadin bir girisim faaliyeti icinde
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bulunmaktadir (Orn., Blanchflower, 2004; Minniti, 2009; 2010; Minniti & Naudé, 2010;
Winn, 2005). Bu farklilig1 ortaya ¢ikaran olasi temel etmenlerden biri, kadinlarin erkeklere
gore farkl tercihlere sahip olmalaridir. Bir bagka deyisle kadmlar, bir is kurmaktan ziyade
maasl bir iste calismay1 veya aile ile ilgili sorumluluklara daha fazla zaman ayirmay tercih
ediyor olabilirler (Bruhn & Love, 2011; Brush, 1992; Caliendo vd., 2009; Verheul & Thurik,
2001; Verheul vd., 2012). Bunun disinda girisimeilik igin ihtiya¢ duyulan iretim
faktorlerinin  degeri ile ilgili kadin ve erkeklerin degerlendirmeleri farklilagabilir.
Dolayisiyla, kadinlarin erkeklere nazaran daha disiik diizeyde girisim faaliyetinde
bulunmalari, kadinlar agisindan girisimcilikten vazgegmenin firsat maliyetinin disik
olmasiyla da agiklanabilir.

Yukarida 6zetlenen argiiman neden daha az sayida kadmnin girisimciligi tercih ettigini
acikliyor olmasina ragmen, yenilik¢i girisimciler arasinda kadin oraninin neden daha az
oldugunu agiklayamamaktadir. Ampirik arastirmalara bakildiginda, kadin girigsimcilerin
erkek girisimcilere nazaran 6zgiivenlerinin daha diisiik oldugu (Malach-Pines vd., 2010) ve
girisimcilikte basarili olabilmek i¢in ihtiyag duyulan endiistri ve yonetim tecriibesi
acisindan, kadinlarin kendilerini yetersiz gordiikleri anlasilmaktadir (European Comission,
2008; Kelley vd., 2017; Piacentini, 2013). Bunun disinda, kadinlarin genelde bilimsel ve
teknolojik arastirma ve gelistirmeye dayali olmayan veya disiik ekonomik etkisi olan
bireysel hizmetler gibi belirli alanlarda is sahibi olduklari ve bu islerin gelisme
potansiyellerinin diisiik olduguna dair bulgulara sik rastlanmaktadir (Bardasi vd., 2011;
Coleman, 2007; OECD, 2017). Ayrica, ¢ogu girisimci kadinin degerli bir is firsatindan
ziyade, ihtiyagtan dolay1 kendi igini kurdugu gozlemlenmektedir (Verheul vd., 2006).
Ozetle, kadi girisimciler arasinda erkeklere gérece daha az sayida girisime rastlanmaktadir.
Ayrica, kadin girisimlerinin genelde biiyiime ve ekonomik potansiyelinin diisiik oldugu
goriilmektedir. Diger yandan, yenilik iceren veya biiyiime odakli bir girisim baslatanlar
arasinda kadinlarin oranina iliskin ampirik caligmalarin yeterli olmadig1 goriilmektedir
(Brush vd., 2006b). Dolayistyla, ilgili literatiir 1s181inda asagidaki ¢ikis (baseline) hipotezi
formiile edilmistir.

Hipotez 1: Kadwn girisimcilerin yenilik¢i bir girisime sahip olma olasiliklari erkek
girisimcilere nazaran daha diisiiktiir.

2.3. Kurumlarin Girisimeilik ile iligkisi

Bireysel tercih ve 6zellikler ve iiretim faktorlerinin degeri ile ilgili farkli beklentiler
girisimcilik davranisi ile iligkili olsa da bu tercih ve beklentilerin farkli olmasina yol agan
faktorler kismen ¢evreseldir. Bu varsayimla, bazi arastirmacilar, kadinlarin ekonomik
faaliyete ve spesifik olarak girisimcilige katiliminin diisiik diizeyde olmasini, kadin ile erkek
arasindaki firsat esitsizligine dayandirmaktadir (Orn., Acs vd., 2011; Bardasi vd., 2011;
Kanze vd., 2018; Piacentini, 2013; Sallan-Giil & Altindal, 2016; Tung, 2018). Daha agik bir
ifadeyle, bireysel ve toplumsal diizeyde cesitli etmenlerin etkisiyle ortaya ¢ikan firsat
esitsizliginden dolayi, kadinlar arasinda girisimcilik orani erkeklere gore oldukga geride
kalmaktadir. Nitekim, bu goriis ile tutarl olarak, girisimcilik egitimi, kadinlarin kendilerine
olan giivenlerini erkeklere nazaran daha fazla arttirmakta (Wilson vd., 2009) ve kadin
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girigimciligi 6nlindeki sosyal engellerle (Field vd., 2010) beraber finansman kaynaklarina
(Carter vd., 2010) ulasim engellerinin asilmasina yardimci olmaktadir.

Bazi arastirmacilara (Malach-Pines vd., 2010; Field vd., 2010; Kalemci-Tuzun &
Araz-Takay, 2017) gore, kadn ile erkek arasinda firsat esitligini bozan en temel faktor
kiiltiirdiir. Kiiltiir, bir toplulugun entelektiiel birikimi ve topluluk {iyelerinin davraniglarina
yon veren deger, inanig ve geleneklerin biitinii olarak tanimlanabilir. Bir toplumun kiiltiirel
Ozellikleri is kurma, para kazanma gibi faaliyetlere veya zengin olma durumuna karsi
toplumsal desteklerin ya da engellerin boyutunu belirlemektedir. Bu goriise gore, bazi
kiiltiirel degerlerden dolayi, kadinlar, girisimcilik i¢in ihtiya¢ duyduklart kaynaklara
erismekte engellerle kargilagsmakta ve ekonomik firsatlarin degerlendirilmesi agisindan ¢ogu
zaman geri planda kalmaktadirlar. Bu goris ile tutarh olarak, bir tilkede girisimcilik ile ilgili
olumlu kiiltiirel alg: ve kadin girisimcilere 6zgii saglanan destekler ile kadin girisimcilik
orani arasindaki iligkiyi inceleyen Baughn, Chua ve Neupert (2006), girisimcilik ile ilgili
olumlu toplumsal-kiiltirel algimin erkek girisimcilik oranindan daha ¢ok kadin
girisimciligini olumlu etkiledigini ortaya koymustur. Kalemci Tuzun ve Araz Takay’in
(2017) Tirkiye’nin Ankara ilinde faaliyet gosteren 41 kadin girisimci ile yaptiklari bir
arastirmaya gore, Tiirkiye’de kadinlara bigilen toplumsal cinsiyet rolii kadin girisimcilerin
karsilagtiklart sorunlarin baginda gelmektedir. Kiiltiir genelde duragan bir yapida oldugu i¢in
politika yapicilar ve dolayisiyla pek ¢ok arastirmaci goreceli olarak daha rahat ve hizh
degisebilen resmi veya resmi olmayan kurumsal yapilar ile girisimcilik arasindaki iliskiye
odaklanmuglardir.

Yukarida 6zetlenen ¢aligmalara gére bireysel ve aile diizeyinde birtakim faktorlerden
dolay1 kadinlarin aleyhine ortaya c¢ikan firsat esitsizligi kadin girisimciligi olumsuz
etkilemektedir. Bu durum, girisimciligin toplam arzim olmasi gerekenin altina
diistirmektedir. Ancak yukarida verilen bulgular, aym1 zamanda, bir takim uygulama,
yaklagim veya miidahalelerin girigimciler arasinda kadimnlarin oranini artirabilecegini
gostermektedir. Ozellikle ilgili kamu kurumlar1 veya devleti yoneten merkezi hiikiimet,
gergeklesen girisimeilik oraninin (dengede) olmasi gereken girisimcilik oranindan diisiik
olmasi1 durumunda, girisimeilik arzimin arttirilmasini saglamak amaciyla bir takim politika
ve diizenlemeleri hayata gegirebilir (Audretsch, 2007; Audretsch vd., 2007).

Ancak, ne tiir politika ve kurumsal yapmin kadin ile erkek arasindaki firsat
esitsizligini azalttigi ve dolayisiyla kadin girisimeiligini arttirdigina iligkin bilimsel
caligmalarin yeterli oldugu sdylenemez. Bu konu ile ilgili yapilan az sayidaki ¢aligmalarin
birinde, GEM’in 2001-2006 yillar1 arasi ve 55 iilkeden toplanmig verisini kullanarak
ekonomik ve politik kurumlarin kadin ve erkek girisimcilik orami tizerindeki etkisini
aragtiran Estrin ve Mickiewicz (2011), devletin ekonomi i¢indeki roliiniin arttig: iilkelerde
kadmlarin  erkeklere gorece daha az girisimcilik faaliyeti i¢ine girdiklerini
gozlemlemislerdir. Bu bulgu disinda, kadin tizerindeki toplumsal kisitlarin arttigs tilkelerde,
ekonomik etkisi yiiksek kadin girisimciliginin de negatif bir sekilde etkilendigi goriillmiistiir.
Ancak ayni aragtirma, hukukun dstiinliginiin cinsiyete 6zgii bir etkisinin olmadigini
gostermektedir. Aymi veri setinden yararlanarak 53 iilkeyi kapsayan bir arastirmada, Goltz,
Buche ve Pathak (2015) kadmlarin politik hayat i¢indeki rollerinin yiiksek oldugu tilkelerde
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kadin girigimciliginin arttigini  gézlemlemislerdir. Ayni ¢aligmada, mahkemelerin ve
giivenlik giiglerinin  giivenilirligi, telif haklarma saglanan giivence gibi hukukun
Ustlinliiglinii saglayan faktorlerin kadin girisimciligini arttirdigi belirtilmektedir. Alvarez
vd.’nin (2011) Ispanya’nin farkli bolgelerinden girisimcilerle ilgili panel veri kullanarak
yaptiklar1 bir ¢aligmada ¢evresel faktorlerin genel olarak girisimciligi ve 6zelde kadin
girisimciligini nasil etkiledigini incelemislerdir. Bu ¢alismanin bulgularina gore gerek
kiiltiirel normlar gibi enformel kurumlar gerekse fikri miilkiyet haklarina saglanan koruma
gibi formel kurumlar girisimcilik oranini etkilemektedir. Bu bulgular, bir iilkedeki
girisimcilik ekosisteminin kadin girisimciligini belirleyen 6nemli bir unsur oldugunu
gostermektedir.

Bir ilkenin girisimcilik ekosistemi (girisimcilik genel gergeve unsurlar) kadin
girigimcilik orani ile yakindan iliskilidir (Delmar & Davidsson & Gartner, 2003). Bu
ekosistem iginde girisimciligi tesvik eden devletin destek, politika ve uygulamalar1, hukuki
yapi1 ve diizenlemeler, arastirma ve gelistirme altyapisi, fiziki altyapi, rekabet kosullar1 ve
kiiltiirel degerler gibi unsurlar yer almaktadir (European Comission, 2016). Ozellikle son
yillarda yenilik ve girisimcilik olgusuna bir sistem g¢ergevesinde yaklasim (Etzkowitz &
Leydersdorff, 2000; Nelson & Rosenberg, 1993) gerek akademide gerekse politika
cevrelerinde genel kabul gérmeye baslamistir. Bu bakis agisina gore, herhangi bir ekonomik
aktor sosyoekonomik bir yapi icinde gomiiliidir (Acemoglu vd., 2005; North, 1991;
Granovetter, 1985). Bu yap1 bireylerin ekonomik davramglarimi ve Kkararlarin
etkilemektedir. Bir bagka deyisle, sosyoekonomik sistem, kurum ve yapilar, bir ekonomik
aktoriin kaynaklarini nasil degerlendirecegini, ne tiir ekonomik faaliyetler i¢ine girecegini
ve ekonomik faaliyetinden ne kazanacagini belirlemektedir. Dolayisiyla, bir girigim,
kendine 6zgii kiiltiiri, ekonomi ve politik kurumlar1 ve bilim ve teknolojik altyapisi olan
belirli bir ekosistem iginde ortaya g¢ikmaktadir. Bu ekosistemin unsurlari ne tir bir
girisimciligin hangi diizeyde gerceklesecegini belirlemektedir (Acs & Desai & Hessels,
2008; Aidis & Estrin & Mickiewicz, 2012; Autio & Acs, 2010; Baumol, 1996; Estrin,
Korosteleva & Mickiewicz, 2013; Sobel, 2008; Stenholm & Acs & Wuebker, 2013).
Dolayisiyla kadinlarin yenilik¢i girisim faaliyetini agiklayabilmek igin makro (ulusal)
diizeydeki bu ¢evresel unsurlarin da etkisini dikkate almak gerekmektedir.

Bu ¢aligmada, kadin ve erkek arasinda firsat esitligi saglamasi beklenen bir takim
kurumsal yap1 ve politikalarin kadin ve erkeklerin yenilik¢i girisimcilik faaliyeti izerindeki
etkisi incelenmektedir. Bu etkileri incelemek igin ortaya konulan kavramsal ¢erceveye gore,
bir tilkedeki kurumsal yapiin resmi ve resmi olmayan unsurlarinin yenilik¢i girisimciler
arasinda kadmlarin oramimi etkilemektedir. Spesifik olarak, bu c¢alismada, yenilik¢i
girigimciler arasinda kadinlarin orami ile iilke diizeyinde girisimcilere saglanan devlet
desteklerinin, girisimciler i¢in finansman imkanlarinin, ticari altyapinin ve kadin
girisimcilere saglanan desteklerinin yeterliligi arasindaki iliskiler test edilmektedir. Sekil 1
bu ¢erceveyi genel hatlariyla vermektedir. Bu gergevede ileri siiriilen etkenlere iliskin
hipotezler asagida gelistirilmistir.

143



Tag, M.N. & D. Hidiroglu (2020), “Yenilik¢i Girisimciligin Oyun Sahasi: Kurumsal
Yapinin Kadin Girigimciligine Etkisi”, Sosyoekonomi, Vol. 28(44), 137-168.

Sekil: 1
Kavramsal Cerceve

Kurumsal Yap1 ]

J H2a, 3a, 42,52 (+)

Hab, 3b, 40,507 (+)

Cinsiyet (Kadm) ] j Yenilik¢i Girisimeilik
J Hl: (-) rL

2.3.1. Devlet Desteklerinin Y eterliligi

Yirminci yiizyihin sonlarma dogru kamu miilkiyetinin ekonomi i¢indeki roliiniin
diinya genelinde azalmasiyla devletin ekonomik gelismeye yonelik rolii de degismistir
(Gilbert & Audretsch & McDougall, 2004). Yeni role gore, devlet, 6zel kisiler tarafindan
girisimciligin 6niinii acarak ve ozellikle potansiyeli yiiksek yeni girisimleri destekleyerek
ekonomik gelismeye katkida bulunabilir. Bu goriige gore, yeni kurulmus ve genelde iiretim
girdilerine ulasmada zorluklarla karsilasan firmalarin biiyliyebilmeleri igin ¢ogunlukla dis
destege-6zellikle devletin destegine-ihtiyaglar1 bulunmaktadir (Dahlstrand & Stevenson,
2010). Bunun disinda, pek ¢ok iilke, istihdam ve ekonomik biiytimeye katkilarindan dolay1
yeni ve kiiciik isletmeleri, 6rnegin bir siireligine ¢esitli vergilerden muaf tutarak,
desteklemektedir (Nguyen-Trong & Van & Bartolacci, 2017). Ozellikle yenilikgi iiriin ve
hizmetlere yonelik ARGE yapan firmalarin, bu destekler sayesinde piyasaya yeni iriin
stirme veya yeni liriinlerini tutundurma agilarindan performansi artabilir (Doh & Kim, 2014;
Du & Li, 2018; Li vd., 2016). Bu tiir geleneksel destekler disinda, merkezi ya da yerel devlet
kurumlari, gesitli girisimcilik destekleme merkezleri ve programlar1 araciligiyla yeni ve
potansiyeli yiiksek girisimlere, teknik bilgi transferi, egitim veya danismanlik seklinde
yonetsel, orgiitsel ve tretim ve pazarlama destekleri de sunulabilmektedir. Kaynak destegi
yaninda, endiistriyel kiimelenme (y1gi151m) ekonomilerinden kaynaklanan etkileri, 6rnegin
yeni girisim firsatlarini, maksimize etmek igin devletin fiziki ve hukuki altyapry: kurma rolii
de bulunmaktadir (Porter, 2000). Ancak bu desteklere iligkin devlet politikalar1 ve
dolayisiyla bu desteklerin boyutu, niteligi ve etkisi iilkeden iilkeye degisebilmektedir.
Ayrica, devlet desteklerinin smirli bir kaynak oldugu varsayilirsa, bu desteklerin, talep
tarafina ne derece etkin ve verimli bir sekilde dagitildigi bu desteklerin sonuglarini
etkileyecektir. Nitekim, bu konuda yapilan ampirik caligmalar, genelde birbiri ile tutarl:
olmayan sonuglara ulagmaktadir. Giiney Kore’de devletin kiigiik ve orta 6l¢ekli igletmelere
sagladigi teknoloji gelistirme desteklerinin etkisini arastiran Doh ve Kim (2014), destek alan
firmalarin yenilik performansmin arttigi bulgusuna ulagmugtir. Morris ve Stevens (2010)
tarafindan Yeni Zelanda’da ve Lerner (2009) tarafindan ABD’de yapilan bir ¢aligmalarda
da benzer bulgulara ulagilmistir. Diger yandan Maggioni, Sorrentino ve Williams’in (1999)
Italya’daki devlet desteklerine iliskin yaptiklar1 bir arastirmaya gore, devlet desteklerinin
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yeni firma sayisini arttirdigimi ancak bu firmalarin yeterince verimli ve etkin olamadiklar
bulgusuna ulagsmigtir. Bu bulgu devlet desteklerinin her zaman uygun sekilde
dagitilamayabilecegini gostermektedir. Ozetle, bu calismalar, bir iilkede girisimcilik
oraninin artmasinda devletin roliiniin son derece kritik oldugunu gosterse de bu desteklerin
kadin girisimciligini nasil etkiledigine dair bir bulgu sunmamaktadir. Ancak, ekonomik ve
politik kurumlartyla devletin girigsimcilige sagladigi objektif kural temelli destegin artmasi
durumunda kadin ile erkek girisimciler arasindaki firsat esitliginin saglanabilecegi ve sonug
olarak yenilik igeren kadin girisimcilik oraninin artacagi savunulabilir. Bu mantik
cercevesinde asagidaki hipotez ortaya konmaktadir.

Hipotez 2a: Bir iilkede devletin girisimcilige sagladigi destekler ile yenilik¢i
girisimcilik orant arasinda pozitif bir iligki bulunmaktadir.

Hipotez 2b: Bir iilkede devletin girisimcilige sagladigi destekler arttik¢a yenilikgi
girisimciler arasinda kadn girigimcilerin orani artmaktadir.

2.3.2. Finansman imkanlarimin Y eterliligi

Cetindamar vd.’nin (2012) Tirkiye’de rastgele segilen 2417 katilimci ile yaptiklari
bir aragtirmanin sonuglarina gore, bireysel gelir ile 6l¢iilen finansal kaynaklarin yeterliligi
kadin ve erkeklerin girisimci olma olasiliklarini farkl bir sekilde etkilememektedir. Ancak
¢ogu girisimin finansman kaynaginin girisimcinin 6z sermayesi disindan saglandigi
varsayilirsa, iilke diizeyinde finansal kaynaklarin etkisini incelemenin daha uygun olacag:
ileri stiriilebilir. Kadin girisimciligi ile ilgili yapilan aragtirmalarin ¢ogunda kadinlarin dis
finansman kaynaklarma erisiminin erkeklere nazaran daha zor oldugu belirtilmektedir
(Amatucci & Sohl, 2004; European Comission, 2008; Carter & Rosa, 1998; Kalemci-Tuzun
& Araz-Takay, 2017; Kanze vd., 2018; Maden, 2015; OECD, 2017; Ufuk & Ozgen, 2008;
Verheul & Thurik, 2001; Winn, 2005). Banka ve risk sermayedarlar1 gibi finansorler,
kadinlar tarafindan yoOnetilen girisimlerin finansman taleplerini erkek girisimcilerin
taleplerine gorece daha kati ve yiiksek standartlara tabi tutmaktadir (Balachandra vd., 2013;
Brooks vd., 2014; Buechler, 1995; Buttner & Rosen, 1992; Hisrich & Oztiirk, 1999).
Ornegin ABD’de yapilan bir calismada kadinlar, 2004 y1linda halka acik olmayan firmalarin
%30’unun ¢ogunluk hissesine sahipken, risk sermayesi yatirrmindan sadece %5’lik bir pay
alabildikleri gorilmistir (Brush vd., 2006a). Ayrica, kadin girisimcilerin finansman
saglamada karsilastiklar1 bu zorluklarin baglattiklar1 girisimlerin ekonomik potansiyeli ile
ilintili olmadig1 anlagilmaktadir (Brooks vd., 2014). Kadin girisimcilerin dig finansmanda
karsilastiklar1 zorluklar disinda, kurduklari ise yatirdiklart 6z kaynaklarinin da yeterli
olmadig1 gozlemlenmistir (Piacentini, 2013). Dolayisiyla, finansal kaynaklara erisimin
goreceli olarak rahat ve objektif kistaslara dayali oldugu iilkelerde kadin girisimciligi ile
beraber yenilik¢i girisimciler arasinda kadinlarin oraninin artmasi beklenebilir. Bu mantik
cercevesinde asagidaki hipotez gelistirilmistir.

Hipotez 3a: Bir iilkedeki finansman imkdnlari ile yenilik¢i girisimcilik orani arasinda
pozitif bir iliski bulunmaktadir.
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Hipotez 3b: Bir iilkedeki finansman imkdnlar: arttikga yenilik¢i girisimciler arasinda
kadin girigimcilerin orant artmaktadir.

2.3.3. Ticari Altyapimn Y eterliligi

Bir girisim i¢in ihtiya¢ duyulan finans disindaki itiretim faktorlerinin tedarik
edilmesinde de kadinlarin zorluklarla karsilastiklarina dair bulgulara rastlanmaktadir. Bu
alanda yapilan aragtirmalar, bu tiir zorluklarin nedenleri arasinda kadinlarin girisimci ve
ticari aglar i¢inde taninmiyor olmalar1 yam sira tedarik¢i aktorlerin kadin girisimeciye daha
az giivenmeleri sayilmaktadir (Amatucci & Sohl, 2004; Farr-Wharton & Brunetto, 2007;
Ufuk & Ozgen, 2008). Cogu girisimci ihtiya¢ duydugu bilgi, tecriibe, miisteriye veya olasi
is ortaklarina ulagim ve yatirim firsatlarina dair enformasyonu yakin gevresinden ve iginde
bulundugu ticari aglardan edinmektedir (Aldrich & Zimmer, 1986; Davidsson & Honig,
2013; Yetim, 2008). Bu yiizden is insanlarmin sosyal agi iginde iyi bir konum edinen
girisimcilerin performansi yiikselmektedir (Stam & Arzlanian & Elfring, 2014). Ancak,
kadm girisimciler bu aglara ulagsma konusunda zorluklarla karsilastigi gibi, bir agin i¢inde
avantajli bir konum elde etme olasiliklar1 da erkek girisimcilere nazaran daha az olmaktadir
(Klyver & Terjesen, 2007). Bunun disinda, toplumsal cinsiyet rollerine dair inaniglardan
dolay1 kadnlarin bir girisimde basarili olma sansi kii¢iik gériilmekte ve dolayisiyla girisim
fikirleri 6nemsenmemektedir (European Comission, 2008; Kalemci-Tuzun & Araz-Takay,
2017; Maden, 2015; Piacentini, 2013; Seckin-Halac & Seckin-Celik, 2018). Dolayisiyla bir
tilkedeki ticari altyapinin ne derece objektif kurallar temelinde isledigi ve profesyonellestigi
ve girigsimcilerin ihtiya¢ duyduklar: iiretim faktorlerine ne derece kolay ulasabildigi kadin
girisimcilerin karsilastiklar1 dezavantajlarin diizeyini belirleyen 6nemli bir etmendir. Bu
mantikla asagidaki hipotez ortaya konmaktadir.

Hipotez 4a: Bir iilkede ticari altyapimin yeterliligi ile yenilik¢i girisimcilik oran
arasinda pozitif bir iligki bulunmaktadir.

Hipotez 4b: Bir dlkede ticari altyapimin yeterliligi arttikca yenilikgi girigimciler
arasinda kadmn girisimcilerin orani artmaktadr.

2.3.4. Kadin Girisimcilere Saglanan Desteklerin Yeterliligi

Bazi arastirmacilar, kadin girisimcilerin karsilagtigi sorunlardan dolayr biitiin
girigimcilere saglanan devlet destekleri disinda kadin girisimcilere 6zgii desteklerin, kadin
girigimciligini arttiracagini savunmaktadir (Sallan-Giil & Altindal, 2016; Piacentini, 2013).
Bu destekler, bir tilkedeki ticaretin isleyisini etkileyen enformel kurumlar (6rnegin ticari
kiiltiir) ile ilgili oldugu kadar, kadinlarin ticaret hayatin1 kolaylastiran formel kurumlarla da
ilgilidir. Ornegin girisimci kadinlarin karsilastiklar1 dnemli sorunlardan biri ailevi rolleri ile
is hayatlarindaki rollerinden dolay: yasadiklar1 rol ¢atigmasidir (Seckin-Halac & Seckin-
Celik, 2018; Ufuk & Ozgen, 2001). Bu tiir rol gatismalarini minimize etmek her ne kadar
zor olsa da kadin girisimcilerin karsilastiklar1 is yonetimi ve toplumsal cinsiyet rolleriyle
iliskili zorluklar1 azaltabilecek devlet ya da sivil toplum destekli uygulamalar miimkiindiir.
Nitekim Goltz vd. (2015) tarafindan yapilan ve 53 iilkeyi kapsayan genis 6rnekleme dayali
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bir arastirmada, kadin girigsimcilere devletin sagladig: desteklerin kadin girisimcilik oranini
arttirdigin1 gozlemlemislerdir. Thébaud (2015), ¢ocuk sahibi ve evli kadinlara kars1 pozitif
ayrimciligin ve destegin saglandigi is ortamlarinda girigimciler arasinda kadin oraninin
azaldigim ancak yenilik iceren ve gelismeye agik girisimciler arasinda kadin oraninin
arttigim gozlemlemistir. Kalemci-Tuzun ve Araz-Takay’in (2017) Tirkiye’de yaptiklar bir
caligmada kadin girisimcilerin en fazla 6nemsedikleri destek kaynagimin kamu kurumu ya
da kamu kurumu niteligindeki kurumlardan kadin girisimcilere yonelik destek
mekanizmalar1 oldugu goriilmektedir. Bu ampirik bulgular 1s1ginda asagida verilen hipotez
gelistirilmistir.

Hipotez 5a: Bir iilkede kadin girisimcilere saglanan destekler ile yenilik¢i
girigsimcilik orani arasinda pozitif bir iligki bulunmaktad:r.

Hipotez 5b: Bir iilkede kadin girisimcilere saglanan destekler arttik¢a yenilik¢i
girisimciler arasinda kadn girigimcilerin orani artmaktadir.

3. Arastirma Yontemi

3.1. Veri Kaynag ve Veri Seti

Bu caligmanin hipotezlerini test etmek i¢in kullanilan veriler GEM’in girisimcilik
veri tabanindan derlenmistir?2. GEM, 1999 yilindan beri her y1l diinyanin degisik pek ¢ok
iilkesinde iki ayr1 anket uygulamaktadir. Bir anket (vetiskin niifus anketi), her iilkeden
yetigskin niifus arasindan rastgele secilen en az 2000 kisiye uygulanarak, bu kisilerin
girisimcilik davramis ve tutumunu 6lgmektedir. Diger anket (yerel uzmanlar anketi), her
iilkeden en az 36 wuzmanmn vyasadiklar1 ilkenin girisimcilik ekosistemine dair
degerlendirmelerini yansitmaktadir. 1999 yilinda 10 iilke ile baslayan GEM arastirma
projesi, bugiin 100’iin {izerinde iilkeyi ve bu iilkelerde uygulanan arastirma anketini yoneten
iilke bazinda yerel akademisyenleri kapsayan dev bir projeye doniismiistiir®. Bu aragtirma
projesi diinyada girisimcilik ile ilgili en kapsamli ve giivenilir ¢alisma olarak kabul
gormektedir.

Yetiskin niifus anketine katilanlar birtakim sorulara bagh olarak girisimci (veya
degil); girisimci olanlarin da sahip olduklar1 isletme bir girisim olarak siniflandirilmaktadir.
Bu girisimler {i¢ grupta toplanmaktadir: 1) Yeni dogan girisim (hascent business), 2) Toy
girisim (baby business), 3) Olgun girisim (established business). Ankete gore girisim olarak
smiflandirilan kuruluslardan, ¢alisanlarina ticret 6deme veya sahibine gelir getirme siiresi, 3
ayl gegmemis olanlar yeni dogan girisim; 3-42 ay arasinda olanlar toy girisim; 42 aydan
fazla olanlar ise olgun girigim olarak simiflandirilmaktadir. Kullanilan veri setinde bu

2
3

GEMin girisimcilik veri tabanina <https://www.gemconsortium.org> adresinden ulasilabilir.
Bu c¢alismaya baslanan yilda, 2013 yih sonrasinda toplanan veriler GEM’den bagimsiz arastirmacilarin
kullanimina agik degildi.
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girisimcilik tiirlerini belirleyen birer degisken bulunmaktadir. Dolayisiyla, bir katilimer
girigimci ise, girisim tipine bagh olarak, ilgili degisken 1 degerini almakta, degilse ilgili
degisken 0 degerini almaktadir. Bu sekilde, 18-64 yas arasi katilimcilarin yeni dogan, toy ve
olgun girisimei orami belirlenmektedir. Bu girisimlerin baslamasinda payi olanlar da
sirastyla yeni dogan, toy ve olgun girisimci olarak adlandirilabilir. Dogal olarak, katilimcilar
arasinda girisimci olmayanlar da bulunmaktadir.

GEM, yeni dogan ve toy girisim verisini birlestirerek, bir iilkede girisimeilik oranini
Olgen Toplam Erken Asama Girisim Aktivitesi (TEA-Total Early Stage Entrepreneurial
Activity) adim verdigi bir genel 6lgek gelistirmistir. GEM veri setini kullanarak yapilan
caligmalarin ¢ogu, TEA smnifina giren girisimler ile ilgili veriler kullanilarak yapilmaktadir.
Bunun nedeni, TEA smifina giren igletmelerin yeni girisim olmasi ve dolayisiyla bu tiir
isletmelerle ilgili girisimcilere dayali verilerin girisimcilik ile ilgili teori ve hipotezleri test
etmek i¢in elverigli kabul edilmesidir. GEM’in anketine katilanlardan TEA sinifina giren
girisimler (ve dolayisiyla girisimciler), bu ¢aligmanin analizlerinde kullanilan veri setini
olusturmaktadir. Dolayisiyla, bu ¢alisma anketin tiim verileri yerine erken asama
girisimcilerin olusturdugu alt veri seti ile sinirlandirilmistir. Calismanin nihai veri seti, 2002-
2013 yillarin1 kapsamakta ve 93 iilkeden 121.944 birey diizeyinde veri icermektedir.

3.2. Bagimh Degisken

Bu ¢alismanin hipotezleri ¢er¢evesinde bagimli degisken, yenilik¢i girisimci olarak
ifade edilmektedir. Yenilik¢i girisimci kavramimi tanmimlayip uygun bir olgek ile
iliskilendirebilmek igin 6ncelikle yenilik kavraminin tamimlanmasi gerekmektedir. Yenilik
kavrami degisik sekillerde tanimlanmakla beraber, en yaygin kabul géren tanim, miisteriye
sunulan iriin ya da siirecin yeni bir teknolojiye dayali olmasi ve yeni bir pazar yaratmasi
unsurlarini igermektedir (Rothaermel, 2017). Dolayisiyla, bu ¢alismada, yeni bir teknolojiye
dayali bir triin veya siirecin yeni bir pazarda ticarilestirilmesi yenilik¢i girisimcilik, bu
faaliyeti tstlenen kisi de yenilik¢i girisimei olarak tanimlanmaktadir. GEM, ankete
katilanlardan girisimci olanlara sattiklar1 iirtiniin ne derece yenilik¢i olduguna yonelik
sorular sormaktadir. Bu sorular araciligiyla, GEM, yeni bir piyasaya yeni bir teknoloji ile
hitap eden erken asama girisimleri belirleyip bir degisken (teayynpm) ile siniflandirmaktadir.
Dolayisiyla yenilik¢i girisimci 6lgegi dogrudan GEM veri setinden almmustir. Tkili
(dikotomik) bir yapida 6lgiilen (kodlanan) bu degisken, erken asama girigimin (girigimciye
gore) yeni bir piyasaya (yine girisimciye gore) yeni bir teknoloji ile hitap etmesi durumunda
1 degerini, aksi takdirde, O degerini almaktadir. Dolayisiyla, bu 6lgege gore bir girigimin
yenilik diizeyi ilgili girisimcinin siibjektif degerlendirmesine dayanmaktadir. Dogal olarak,
stibjektif bir degerlendirme yanli olabilmektedir. Ancak, GEM’in anket sorularinin sade,
anlasilir ve net olmasinin yanli degerlendirme olasiligini azalttigi sOylenebilir. Ayrica,
girisimcilige iliskin pek ¢ok aragtirmada, girisimin konusu {iriin veya siireclerin yenilik
diizeyinin 6l¢timii genelde girisimcinin siibjektif degerlendirmesine dayanmaktadir (Marvel
& Lumpkin, 2007; Urbano & Aparicio & Querol, 2016; Zahra & Garvis, 2000). Objektif ve
stibjektif yenilik 6lgeklerini karsilagtiran Jennings ve Young (1990), her iki 6l¢ek arasinda
bir fark olmadigini ve her iki 6lgek yonteminin de giivenilir oldugunu ortaya koymaktadir.
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3.3. Bagimsiz Degiskenler

Bu calismada birey diizeyinde ve iilke diizeyinde olmak tizere iki diizeyde 6lgiilen
bagimsiz degiskenler bulunmaktadir. Birey diizeyinde olan degiskenlerin 6lgekleri, GEM’in
yetiskin niifus anketine dayanmaktadir. Ulke diizeyinde olan degiskenlerin &lgekleri ise
GEM’in ulusal uzmanlar anketine dayanmaktadir. Ulusal uzmanlar anketi toplam 101 soru
icermektedir. Bu sorularin 24’u anketi cevaplayan kisiler ile ilgilidir. Geri kalan 77 soru
tilkenin girisimcilik ekosistemine dair 14 alan ile ilgilidir. Her bir alan ile ilgili 5 ile 7
arasinda soru sorulmaktadir. Bu sorular 1 (= tamamen dogru) ile 5 (= tamamen yanlig)
arasinda degisen ve orta degeri 3 (= ne dogru ne de yanlig) olan bir skala tizerinden
cevaplanmaktadirlar. Bu sorulara verilen yanit verisi GEM arastirmacilar tarafindan faktor
analizine tabi tutularak sorularin ilgili alan ile bagdasip bagdagmadig: belirlenmektedir.
Ekosistemin belirli bir alan ile ilgili sorulan sorularin ayr faktorlere ayrismasi durumunda,
veriler ayristirilip her bir faktdr yeni bir degisken adiyla veri setine girmektedir. Ornegin
katilimcilara, devletin girisimcilik politikalarina iliskin 7 soru sorulmaktadir. Faktor analizi
sonucu bu sorular iki faktore ayristigindan, bir faktor ‘devlet destekleri’, diger faktor
‘vergilendirme ve biirokrasi’ adiyla veri setine girmistir. Bu sekilde giivenilirlikleri ortaya
konan bu o6lgekler, diinyada pek ¢ok arastirmaci tarafindan kullanilmaktadir (bkz. Bosma
vd., 2013). Asagida, bu ¢alismada kullanilan bagimsiz degiskenler agiklanmaktadir.

Cinsiyet: Bu degisken girisimcinin erkek olmasi durumunda O degerini kadin olmasi
durumunda 1 degerini almaktadir.

Devlet destegi: Bir iilkede devletin yeni girisimciligi desteklemeye ne derece 6ncelik
verdigi ve girisimciler icin devletin sagladigi desteklerin varligim ve boyutunu 6lgen bu
degisken, yerel uzmanlar anketinde sorulan dort soruya verilen cevaplarin ortalamasi
almarak dl¢iilmiistiir. Bu sorular sunlardir: i) Ulkemde, 6rnegin kamu hizmeti ve mal
alimlar1 gibi devlet politikalar1 her zaman yeni kurulmus firmalar1 himaye etmektedir. ii)
Ulkemde, yeni kurulmus ve biiyiiyen firmalar1 desteklemek, ulusal diizeyde devlet ve kamu
kurumlarmin politikalarini belirleyen éncelikli bir konudur. iii) Ulkemde, yeni kurulmus ve
biiyiiyen firmalar1 desteklemek, yerel diizeydeki devlet ve kamu kurumlarinin politikalarini
belirleyen éncelikli bir konudur. iv) Ulkemde, yeni firmalar, faaliyet i¢in gerekli lisanslarin
ve izinlerin ¢cogunu yaklasik bir hafta i¢inde temin edebilirler.

Finansman imkdnlari: Bir iilkede girisimciler i¢in finansman kaynaklarinin
yeterliligini ve bu kaynaklara ulasilabilirligi 6lgen bu degisken, yerel uzmanlar anketinde
sorulan alt1 soruya verilen cevaplarin ortalamasi alinarak olglilmiistiir. Bu sorular sunlardir:
i) Ulkemde, yeni ve biiyiiyen firmalara yonelik yeterli diizeyde 6z-sermaye ile finansman
imkan1 ulunmaktadir. ii) Ulkemde, yeni ve biiyiiyen firmalara yonelik yeterli diizeyde
bor¢lanma imkani bulunmaktadir. iii) Ulkemde, yeni ve biiyiiyen firmalara yénelik yeterli
diizeyde devlet siibvansiyonlar1 bulunmaktadir. iv) Ulkemde, yeni ve biiyiiyen firmalara
yonelik (kurucular diginda) bireylerden yeterli diizeyde finansman imkani1 bulunmaktadir. v)
Ulkemde, yeni ve biiyiiyen firmalara yonelik yeterli diizeyde risk sermayesi imkani
bulunmaktadir. vi) Ulkemde, yeni ve biiyiiyen firmalara yonelik halka agilma yoluyla yeterli
diizeyde finansman imkani bulunmaktadir.
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Kadin girisimcilere saglanan destek: Bir iilkede resmi ve resmi olmayan kurumlarin
kadin girisimcileri ne derece destekledigini 6lgen bu degisken, yerel uzmanlar anketinde
sorulan bes soruya verilen cevaplarin ortalamasi alinarak 6l¢iilmistiir. Bu sorular sunlardir:
i) Ulkemde, kadinlarin evlenip bir aile kurduktan sonra da ¢alisma hayatina devam
edebilmesi igin yeterli diizeyde destekleyici sosyal hizmet bulunmaktadir. ii) Ulkemde, yeni
bir is kurmak kadmlar icin sosyal agidan uygun bir Kariyer secenegidir. iii) Ulkemde,
kadinlarin kendi igini kurmalar1 veya kendi isinde caligmalar tesvik edilmektedir. iv)
Ulkemde, yeni bir is kurmak igin kadinlar da erkekler kadar iyi is firsatiyla karsi
karstyadirlar. v) Ulkemde, yeni bir is kurmak icin kadinlar da erkekler kadar bilgi ve beceri
sahibidirler.

Ticari altyapi: Bir iilkede ticari bir faaliyet yiiriitmek igin ihtiyag duyulan iiretim
faktorlerini uygun kosullarda tedarik edebilme imkanlarmi ve ticaret altyapisinin
profesyonelligini 6l¢en bu degisken, yerel uzmanlar anketinde sorulan bes soruya verilen
cevaplarin ortalamasi alinarak Olgiilmiistiir. Bu sorular sunlardir: i) Ulkemde, yeni ve
biiytiyen isletmeleri desteklemek icin yeterli diizeyde taseron, tedarik¢i ve danigmanlik
hizmeti veren firma bulunmaktadir. ii) Ulkemde, yeni ve biiyiiyen isletmeler taseron,
tedarik¢i ve damigmanlhik hizmeti veren firmalar ile is yapmanin maliyetini
karsilayabilmektedirler. iii) Ulkemde, yeni ve biiyiiyen isletmelerin taseron, tedarikci ve
damsmanlik hizmeti veren iyi firma bulmalar1 kolaydir. iv) Ulkemde, yeni ve biiyiiyen
isletmelerin profesyonel (mesleki) muhasebe ve hukuk hizmeti veren iyi firma bulmalar
kolaydir. v) Ulkemde, yeni ve biiyiiyen isletmelerin bankacilik (¢ek-senet, doviz alim-satim,
kredi mektubu, vs.) hizmetlerine ulagmalar1 kolaydir.

3.4. Kontrol Degiskenleri

Bu ¢aligmada, yenilikgi girigsimcilik oranini etkilemesi beklenen girisimei ile ilgili
bireysel faktorler i¢in kontrol uygulanmaktadir. Bu faktorlerden biri girigim tecriibesidir. Bu
degisken, GEM’in katilimcilara yonelttigi “Son 12 ay iginde bir isletmeyi sattiniz,
kapattiniz, ya da bir isletmeden ayrildiniz m1?” sorusuyla ikili bir yapida 6lgiilmektedir. Bu
soruya verilen ‘evet’ (=1) cevabi girigim tecriibesinin varligini, ‘hayir’ (0) cevabi ise girisim
tecriibesinin olmadigini géstermektedir. Yenilik¢i girisim oranini etkilemesi olasi bir bagka
bireysel faktor girisimcinin 6zgiivenidir. Bu 6zellik de ikili bir yapida ankete katilanlara
yoneltilen “Bir girisim baglatmak i¢in ihtiyag duyulan bilgi, yetenek ve tecriibeye sahip
misiniz?” sorusuyla dl¢iilmektedir. Bu soruya verilen ‘evet’ (=1) cevabi 6zgiiven varligini,
‘hayir’ (0) cevabr ise dzgiivenin yetersizligini gostermektedir. Bu ¢aligmada kontrol edilen
bir baska faktor basarisiziik Korkusudur. Bu degisken ankete katilanlara yoneltilen
“Bagarisizlik korkusu bir isletme baslatmaniz1 engelliyor mu?” sorusu ile 6lgiilmektedir. Bu
soruya verilen ‘evet’ (=1) cevabi basarisizlik korkusunun varhigmi, ‘hayir’ (0) cevabi ise
basarisizlik  Korkusunun  olmadigimi  gostermektedir.  Yenilikgi  girisim  oranim
etkileyebilecek bir baska bireysel 6zellik egitim diizeyidir. Bu degisken ankete katilanlarin
diplomasini aldiklar1 son derece veya okulda gecirdikleri yil sayisi ile besli bir kategori
tizerinden Ol¢iilmektedir. Bu degisken, katilimcinin egitiminin olmamasi durumunda 0
degerini, en fazla 11 y1l okumus ancak lise mezunu olmamasi durumunda 1 degerini, lise
mezunu olmasi durumunda 2 degerini, meslek yiiksekokulu veya lisans derecesine sahip
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olmast durumunda 3 degerini, lisansiistii dereceye sahip olmasi durumunda 4 degerini
almaktadir. Bir bireyin bagka girisimcileri taniyor olmasi, bu bireyin bir is baglatmasim ve
bu iste basarili olmasini olumlu etkilemesi beklenir. Sosyal sermaye etkisi olarak goriilen bu
durum i¢in de bu ¢alismada kontrol uygulanmistir. Bu degisken, katilimcilara sorulan “Son
iki yil icinde bir isletme kuran biri ile kisisel bir tamsikhigimz var mi?” sorusuyla
Olglilmektedir. Bu soruya verilen ‘evet’ (=1) cevabi girisimciler igeren bir sosyal agin
(sermayenin) varligini, ‘hayir’ (0) cevabu ise girisimciler igeren bir sosyal agin olmadigini
gostermektedir. Gelecek ile ilgili olumlu beklentiye sahip olma 6zelligi de yenilikgi girigsim
oranini etkilemesi beklenebilir. Girisim firsani beklentisi olarak adlandirilan bu 6zellik,
katilimeilara sorulan “Oniimiizdeki alt1 ay iginde bir isletme baslatmak igin iyi firsatlar
olacak m1?” sorusu ile 6l¢tilmektedir. Bu soruya verilen ‘evet’ (=1) cevabi katilimcinin
gelecek ile ilgili beklentisinin olumlu oldugunu, ‘hayir’ (0) cevabi ise katilimeinin gelecek
ile ilgili beklentisinin olumsuz oldugunu gostermektedir. Katilimcinin yas: girisimeilik orani
ile beraber girigimcilik tiirtinii de belirleyebilir. Dolayisiyla, katilimeilarin bu 6zelligi i¢in
de bir kontrol uygulanmigtir. Katilimcilarin yagt anket yili ile dogum yillar1 arasindaki
mutlak fark ile 6l¢iilmektedir. Ancak yas ile yenilik¢i girisim arasindaki iligkinin dogrusal
olmayabilecegi disiincesiyle yas ile beraber yasin karesi de analizlere dahil edilmistir.

3.5. Analiz Yontemi

Bu ¢aligmanin bagimli degiskeni 0 ya da 1 degerlerinden birini alan ikili (dikotomik)
bir degiskendir. Degisken 1 degerini almasi durumunda, goézlemlenen girisimcilik
“yenilik¢i” olarak siniflandirilmaktadir. Dolayisiyla, bu calismada ele alman bagimsiz
degiskenlerin bir fonksiyonu olarak, bagimli degiskenin 1’e esit olma olasiligi tahmin
edilmeye calisilmaktadir. Bu durumda, hipotezleri test etmek icin agagida verilen lojistik
modelinden yararlanilabilir (Greene, 2011):

o(xi8)

1+e(xl{ﬂ)

Pr(y; = 1| xp) = )

Burada, alt indis i birey diizeyinde gozlemini, y bagimh degiskeni, x'bagimsiz
degiskenler vektoriinii ve S bagimsiz degiskenlerin aldigi parametreleri gostermektedir. Bu
model logit regresyon yontemi ile tahminlenebilir. Ancak, bu ¢alismada kullanilan veri
setinin kiimeli bir yapist bulunmaktadir. Bir baska deyisle, veri setinde olan katilimer
girisimciler, farkli iilkeler iginde kiimelenmislerdir. Burada her bir iilke ayr1 bir kiimeyi
olugturmaktadir. Bir iilke ile ilgili gozlemlenemeyen veya 6l¢iilmeyen 6zelliklerin ayni ilke
kiimesinde olan girisimcileri aymi sekilde etkileyeceginden dolayi, ayni kiimeden olan
gozlemler birbirinden bagimsiz olamayacaktir. Bu da esitlik (1) ile verilen lojistik modele
dayali regresyon tahmininin giivenilirligini azaltmaktadir (Aguinis vd., 2013; Rabe-Hesketh
& Skrondal, 2008). Bir baska deyisle, esitlik (1), gozlemlenemeyen iilke etkisini
regresyonun hata terimine eklemektedir. Bu durumda, hata terimi regresyon igindeki
bagimsiz degiskenler ile iligkili olacagindan dolayr elde edilen sonuglar giivenilir
olmayacaktir. Dolayisiyla, tilke etkilerinin hata teriminden ayristirilmas: gerekmektedir. Bu
amagla, literatiirde ¢ok-diizeyli hiyerarsik veya karigik-etkili olarak bilinen regresyon
tahminleme tekniginden yararlanilabilir. Birey diizeyinde girisimcilik gozlemlerinin farkli
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tilkelerde kiimelendikleri varsayimmiyla, (1) ile verilen lojistik modeli asagidaki gibi
yazilabilir:

e(x£j5+ziju]-)

1+e(x£j5+zi]-uj)

Pr(yi]- =1 xgj,uj) = (2)

Esitlik (1)’den farkli olarak, esitlik (2) yenilik¢i girisim gozlemleme olasiligini
etkileyen faktorleri “sabit etkiler” ve “rassal etkiler” olmak iizere iki béliime ayirmaktadir.
Esitlik (2)’de alt indisler i ve j, sirasiyla birey diizeyinde g6zlemi ile bireyin ait oldugu
tilkeyi, y bagimli degiskeni, x' tiim bagimsiz degiskenler vektoriinii ve £ bagimsiz
degiskenlerin aldig1 parametreleri gostermektedir. Modelin x;; 8 kismi, bagiml degiskenin
1 degerini alma olasihig: ile iliskili sabit etkileri temsil etmektedir. Diger kisim, z;;u;
bagimh degiskenin 1 degerini alma olasilig: ile iliskili rassal etkileri temsil etmektedir. Bu
kisimdaki z;;’ler, kesisim ve/veya egim seklinde modellenebilen rassal etki degiskenlerini,
w;’ler ise rassal etki parametrelerini vermektedir (StataCorp., 2015). Esitlik (2) ile verilen
cok-diizeyli lojistik model ¢ercevesinde bu ¢alismanin hipotezlerini test etmek igin asagida
verilen ¢ok-diizeyli logit regresyon modelinden yararlanilabilir:

Yij = XijB + ziju; + e ©))

Bu esitlikte y;;, J tilkesinden i girisimcisi i¢in bagimli degiskenin aldig1 degere (1 =
yenilikei girisimei, 0 = yenilik¢i olmayan girisimei) karsilik gelmektedir. e ise regresyonun
iilkeye tizgii etkilerden arindirilmig hata terimini vermektedir. Bu terimin ortalamasi 0 ve
varyans1 n?/3’tiir (StataCorp., 2015). Esitligin diger terimleri esitlik (2)’de tamimlananlarla
aynidir.

Esitlik (3) ile verilen ¢ok diizeyli (karisik-etkili) logit regresyon modeli uygun bir
transformasyon yontemi ile ilke etkilerini temsil eden degiskenleri regresyon tahmininden
cikararak bagimli degiskenler ile tilkelere 6zgii etki arasindaki olas1 korelasyonun regresyon
tahmin sonuglar tizerindeki etkisini elimine etmektedir. Bu yiizden, her iilke i¢in 0’1n altinda
ya da iistiinde deger alabilen ve dolayisiyla bir varyansi olan w’larin ortalamasi 0’dir. Bu
degerlerin veryansinin 0’dan yeterince farkli olmasi1 durumunda, 6l¢iilip modele dahil
edilmeyen ilkelerarasi farkliliklarin bagimli degiskeni Onemli 6lgiide etkiledigi ve
dolayisiyla ¢ok-diizeyli analiz yontemleriyle bu etkilerin ayristirilmas:  gerektigi
sOylenebilir. Bu ¢aligmanin hipotezlerini test etmek i¢in esitlik (3) ile verilen logit regresyon
modeli kullanmilmistir®. Bu modelde iilkelere 6zgi etki, rassal kesisim (random intercept) ile
modellenmistir. Hipotez testlerinde kullanilan biitiin regresyon tahminleri olas1 yil ve
endiistri etkileri i¢in kukla degiskenler igermektedir.

4 Regresyon tahminleri icin, istatistiksel analiz yazihmlarindan Stata 14.2°nin melogit komutundan

yararlamilmistir.
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4. Bulgular ve Tartisma

Tablo 1’in A paneli, bu ¢aligmada kullanilan dikotomik degiskenlere iliskin verilerin
Ozet istatistiklerini vermektedir. Bu tabloya gore, veri setindeki girisimcilerin %26’s1
yenilik¢i girigimci olarak siniflandirilmistir. Bunun disinda, girisimcilerin en ¢ok lise
mezunlar1 arasindan ¢iktigi ve %41°nin kadin oldugu anlagilmaktadir. Bu girisimcilerin
biligsel ozelliklerine bakildiginda, %85’inin girisimcilikte basarili olmak igin ihtiyag
duyulan bilgi ve beceriye sahip olduguna inandigi goriilmektedir. Veri setindeki
girigimcilerin %64’ iniin sosyal aginda (tamidiklar1 arasinda) en az bir girigsimcinin var
oldugu, ancak sadece %10’nun ge¢mis bir girisim tecriibesine sahip oldugu anlagilmaktadir.
Son olarak, veri setine giren girisimcilerin %26’sinda basarisizlik korkusunun var oldugu
goriilmektedir.

Tablo: 1
Ozet Istatistikler

Degiskenler
Panel A Yiizde Min. Maks.
Yenilikgi girisimci %26 0 1
Cinsiyet (Kadin=1) %41 0 1
Ozgiiven %85 0 1
Bagarisizlik korkusu %26 0 1
Sosyal sermaye %64 0 1
Girigim tecriibesi %10 0 1
Egitim diizeyi 0 4

0 (Egitim yok) %9

1(1-11 yil arasi) %21

2 (Lise) %32

3 (Onlisans veya lisans) %28

4 (Lisansiisti) %10
Panel B Ort. Std. Sap. Min. Maks.
Yas 37,16 11,29 18,00 64,00
Girigim firsat1 beklentisi 3,35 0,37 2,07 4,46
Devlet destegi 2,57 0,43 1,50 4,55
Finansman imkanlar1 2,48 0,42 1,45 4,10
Ticari altyapi 2,99 0,36 2,00 4,21
Kadina destek 3,21 0,36 1,79 4,42

Aym tablonun B paneli, bu ¢alismada kullanilan ve siirekli nitelikte oldugu
varsayilan (Hair vd., 2014) degiskenlere iliskin verilerin 6zet istatistiklerini vermektedir.
Girisim firsat1 beklentisi agisindan, veri setindeki girisimcilerin ortalama olarak ne iyi ne de
kotii sayilabilecek bir beklentiye (algiya) sahip olduklari sdylenebilir. Ulke diizeyinde
Olgiilen kurumsal degiskenler incelendiginde, kadin girisimcilere saglanan destek diginda
kalan kurumsal degiskenlerin ortalamalar1 ne dogru ne de yanlis anlamina gelen 3 degerinin
altinda goriinmektedir. Bu bulgu yerel uzmanlarin girisimciligin ekosisteminin bu ¢alismada
Olgiilen unsurlart ile ilgili ortalama goriigiiniin olumsuz oldugunu gostermektedir. Kurumsal
degiskenlerle ilgili degerlerin standart sapmasina bakildiginda, veri setinde iyi kabul
edilebilecek iilkeler ile beraber oldukga kotii iilkelerin var oldugu anlagilmaktadir.
Dolayisiyla, girisimciligin kurumsal ¢evresi agisindan iilkeler aras1 analiz edilmesi gereken
bir varyansin var oldugu gériilmektedir.
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Tablo: 2
Kansik-etkili Lojistik Regresyon Tahminleri?
Degisk Model 1 Model 2 Model 3 Model 4 Model 5 Model 6
Sabit etkiler o « " « "
Cinsiyet -0,035 -0,035 -0,035 -0,035 -0,035
(0,014) (0,014) (0,014) (0,014) (0,014)
Devlet destegi 0,201***
(0,033)
Finansman imkanlari 0,144***
(0,036)
Ticari altyap1 0,037
(0,040)
Kadima destek 0,088*
(0,046)
Ozgﬁven 0,152%** 0,150%*** 0,150%*** 0,150%** 0,150%*** 0,148***
(0,021) (0,021) (0,021) (0,021) (0,021) (0,021)
Yas -0,020%** -0,019*** -0,020*** -0,020*** -0,020*** -0,020***
(0,004) (0,004) (0,004) (0,004) (0,004) (0,004)
Yas kare 0,000%** 0,000%*** 0,000%** 0,000%** 0,000%*** 0,000%**
(0,000) (0,000) (0,000) (0,000) (0,000) (0,000)
Egitim dizeyi 0,143*** 0,143%** 0,143*** 0,142%** 0,143%** 0,142%**
(0,007) (0,007) (0,007) (0,007) (0,007) (0,007)
Basarisizlik korkusu -0,126*** -0,124*** -0,124*** -0,124*** -0,124*** -0,125***
(0,016) (0,016) (0,016) (0,016) (0,016) (0,016)
Sosyal sermaye 0,145%** 0,149%** 0,144%*** 0,143*** 0,143%** 0,143***
(0,015) (0,015) (0,015) (0,015) (0,015) (0,015)
Girisim tecriibesi 0,042* 0,041* 0,042* 0,042* 0,041* 0,040*
(0,023) (0,023) (0,023) (0,023) (0,023) (0,023)
Girigim firsats 0,131%** 0,130%** 0,011 0,044 0,118** 0,094%*
beklentisi
(0,038) (0,038) (0,042) (0,043) (0,040) (0,041)
Sabit deger -2,108*** -2,099*** -2,220%** -2,170*** -2,169*** -2,259***
(0,163) (0,163) (0,164) (0,163) (0,179) (0,190)
Y1l & endistri etkisi Evet Evet Evet Evet Evet Evet
Rassal etkiler
Ulke etkilerinin 0,24 0,24 0,24 0,25 0,24 0,24
varyansi
N 121959 121944 121944 121944 121944 121305
Ulke sayist 93 93 93 93 93 93
Log likelihood -65066 -65055 -65036 -65046 -65054 -64653
Wald 2 1659*** 1665*** 1701*** 1681*** 1666*** 1656***

*p<0,10; *p<0,05; **p<0,01; ***p<0,001.

¢ Standart hatalar parantez iginde verilmistir. Rassal etkiler iilke etkileri disinda, regresyon hata terimini de
icermektedir. Ancak, bu terim tabloda gosterilmemistir. Bazi degiskenlere iliskin eksik verilerden dolayr N modeller
arasinda degismektedir.

Tablo 2, yenilik¢i girisim ile bagimsiz degiskenler arasindaki iliskinin karisik etkili
lojistik regresyon tahmin sonuglarini vermektedir. Bu tablodan anlasilacagi iizere, bu
caligmada ele alinan her bir kurumsal degisken ayr1 bir model (regresyon tahmini) ile analiz
edilmistir. Bunun nedeni, kurumsal degiskenler arasinda yiiksek diizeyde korelasyon olmasi
ve tahminin tek bir regresyon ile yapilmasi durumunda degiskenler arasi yiiksek
korelasyonun ¢oklu-baglant1 (multicollinearity) sorunu yaratmasidir. Coklu-baglanti sorunu,
katsay1 tahminlerinin gergek degerden agir1 sapmasina ve katsay: standart sapmalarinin da
cok yiiksek ¢ikmasina neden olmaktadir. Bu sorunla karsilagilmamast igin her bir kurumsal
degiskenin ayr1 bir regresyon modeli ile analiz edilmesi ampirik literatiirde genel kabul
gbrmiis bir uygulamadir. Bir biitiin olarak model tahminlerine ve bireysel degiskenlerin
tahminlenen Kkatsayilarina iliskin anlamlilik test sonuclart Wald 2 ile elde edilmektedir.
Model tahminleri ile beraber verilen Wald ¥? testinden anlasilacag: gibi, tabloda verilen her
bir model tahmini bir biitiin olarak oldukga anlaml goriinmektedir. Bu tahminlerin her biri
iki ana boliimden olusmaktadir: sabit etkiler ve rassal etkiler. Sabit etkiler boliimii model
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tahminine giren biitiin bagimsiz degiskenlere iligkin katsayi tahminlerini verirken, rassal
etkiler boliimi tahminlenen ilke etkilerinin varyansini vermektedirs. Bu etkiler agagida
detayl bir sekilde verilip tartigilacaktir.

Tablo 2’de verilen Model 1 kontrol degiskenleri ile bagimli degisken arasindaki
iligkiyi vermektedir. Bu modele gore, 6zgiiven, egitim diizeyi, sosyal sermaye ve girigsim
firsati beklentisi ile yenilik¢i girisimeilik olasihigi arasinda pozitif ve istatistiksel olarak
olduk¢a anlamli bir iligki bulunmaktadir. Diger yandan, girisim tecriibesinin etkisinin
istatistiksel anlamda marjinal kaldigi (p<0,06), basarisizlik korkusunun da yenilikei
girigimeilik olasihigim negatif etkiledigi goriilmektedir. Son olarak, yas ile yenilikgi
girigimcilik olasiligi arasinda dogrusal olmayan (ters-U seklinde) bir iligkinin var oldugu
goriilmektedir. Model 1 ayrica iilkeye 6zg etkilerin varyansimi vermektedir. Bu varyansin
da istatistiksel olarak anlamli oldugu ve dolayisiyla modele dahil edilmemis iilkeye 6zgii
etkilerin (farkliliklarin) 6nemli oldugu goriilmektedir.

Model 2, cinsiyet ile yenilik¢i girisimcilik arasindaki iligkinin tahmin sonuglarin
vermektedir. Hipotez 1’e gore kadin girisimcilerin yenilikgi girisimci olma olasiligi erkek
girisimcilere gore daha distktir. Model 2 ile verilen bulgular bu hipotez ile tutarli
goriilmektedir. Spesifik olarak, kadin girisimcilerin yenilik¢i girisimeci olma olasihig
erkeklere nazaran %4 daha diistiktiir (p<0,05). Her ne kadar fazla yiiksek olmasa da bu ters
yonli iligki, 6zgiiven, egitim, yas, tecriibe, firsat algisi, basarisizlik korkusu gibi pek ¢ok
bireysel faktor ile beraber, iilkelere 6zgii farkliliklarin yenilikgi girigimcilik tzerindeki
etkileri sabit tutuluyorken goriilmektedir. Bir baska deyisle, kontrol degiskeni olarak
regresyona giren bireysel degiskenler ac¢isindan kadin ile erkek girisimciler ayristig1 6lgtide,
cinsiyet degiskeninin yiiksek bir katsayr alma olasiligi azalmaktadir. Bunun disinda,
aragtirma metodu kisminda belirtildigi gibi, ¢alismanin veri setinde sadece girisimciler
bulunmaktadir. Bunun yerine, girisimci olmayanlarin da ¢aligmanin veri setine dahil
edilmesi durumunda, yenilik¢i girisim baslatma olasilig1 agisindan kadin ile erkek arasindaki
farkin ¢ok daha yiiksek olmasi beklenebilir.

Tablo 2°de verilen diger modeller ulusal diizeyde 6lgiilen kurumsal yap1 degiskenleri
ile yenilik¢i girisimcilik arasindaki iligkilerin regresyon tahmin sonuglarini vermektedir.
Model 3, devletin girisimcilere sagladigi destek ile yenilik¢i girisimceilik arasindaki iliskiyi
vermektedir. Hipotez 2’ye gore devletin girisimcilere sagladigi destegin etkinligi arttikga,
bir girigimcinin yenilik¢i olma olasiligi da artmaktadir. Model 3 ile verilen bulgular bu
hipotezi giiclii bir sekilde (p<0,001) desteklemektedir. Devlet desteklerinde bir birimlik
iyilesme, bir girisimin yenilik¢i olma olasiigim %22 (€%%) arttirmaktadir. Model 4 ile
girisimcilere yonelik finansal destek imkéanlarimin yeterliligi ile yenilik¢i girisimeilik
arasindaki iligki verilmektedir. Hipotez 3’e gore bir iilkede girisimcilere saglanan finansal
destek imkanlart iyilestikge, bu tilkede girisimcilerin yenilik¢i olma olasiligi da artmaktadir.

5 Rassal etkiler icinde tabloda gosterilmeyen regresyonun hata terimine iligkin tahmin de bulunmaktadr.
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Bu hipotez de oldukga giiclii bir sekilde (p<0,001) desteklenmektedir. Model 4’iin
sonuglarindan goriildiigii gibi, finansal destek imkanlarinda bir birimlik iyilesme, bir
girisimin yenilik¢i olma olasihgimi %15 (e%'4) arttirmaktadir. Model 5, ticari altyapimin
yenilik¢i girisimcilik ile iligskisini vermektedir. Hipotez 4 ticari altyapi imkanlarimin
iyilesmesi durumunda yenilikgi girisimciligin artacagini savunmaktadir. Model 5 ile verilen
bulgulara gore, ticari altyapi ile yenilikgi girisimcilik arasinda pozitif bir iliski bulunmakta,
ancak bu iligki istatistiksel olarak anlamli diizeyde degildir (p<0,4). Dolayistyla, bulgular bu
hipotez ile tutarli goriinmemektedir. Son olarak Model 6, kadin girisimeilere saglanan destek
ile yenilik¢i girisimcilik arasindaki iligskiyi vermektedir. Hipotez 5’e gére kadin girisimcilere
saglanan destek arttikca yenilikgi girigimcilik de artar. Bulgular, kadin girisimcilere
saglanan destek miktarinda bir birimlik artisin yenilik¢i girisimcilik olasiligini yaklagik %10
arttirdigim1 gostermektedir. Ancak bu iligki istatistiksel agidan marjinal diizeyde anlamli
goriinmektedir (p<0,056). Kadin girisimcilere saglanan destegin yenilik¢i girisimcilik
tizerinde genel bir etkisinin olmasi ‘pozitif digsallik’ (spillover effects) ile agiklanabilir.
Bagka bir deyisle, kadinlar i¢in girisimcilik ¢evresinin diizelmesinden erkek girisimciler de
yarar saglamaktadir. Ozetle, Tablo 3°te verilen bulgular birinci, ikinci ve ii¢iincii hipotezleri
giclii bir sekilde desteklerken, besinci hipotezi marjinal bir diizeyde desteklemektedir.
Bulgular, diger yandan, dordiincii hipotez ile tutarli gérinmemektedir.

Buraya kadarki bulgular, cinsiyet ile yenilik¢i girisimcilik arasinda anlamli bir
iligkinin var oldugunu gostermektedir. Ayrica, kurumsal faktorlerden devlet destekleri ve
finansal destekler ile yenilik¢i girisimcilik arasinda giiglii bir iliski oldugu, ancak kadin
girisimcilere saglanan desteklerin etkisinin marjinal diizeyde kaldig1 goériilmektedir. Son
olarak, ticari altyapi ile yenilik¢i girisimcilik arasindaki iligkinin anlamli olmadig:
anlasilmaktadir. Regresyon tahminlerinde girisimciligi etkilemesi olas1 pek ¢ok bireysel
faktoriin etkisine yonelik kontrol uygulandigi igin, bu bulgular, cinsiyetin etkisinin temelde
bireysel faktorlerden ziyade, c¢evresel faktorlerden kaynaklanabilecegi olasiligin
giiclendirmektedir. Bir baska deyisle, firsat esitsizligi, kadinlarin yenilikg¢i girisim baglatma
imkanlarim kisitlayan faktorlerden biri olabilir. Bu olasilik asagida daha sistematik bir
sekilde analiz edilmektedir.

Tablo 3, cinsiyet ile bu makalede incelenen kurumsal faktorler arasindaki etkilesim
iligkisine iligkin karigik etkili lojistik regresyon tahmin sonuglarini vermektedir. Bu kisimda
incelenen temel argiiman sudur: Kurumsal faktérlerin iyilesmesi durumunda kadin ile erkek
arasindaki firsat esitsizligi azalacagindan veya yok olacagindan, kadinlar arasinda yenilikgi
girigimcilik orani artacaktir. Burada da Tablo 2°de oldugu gibi her bir etkilesim iligkisi ayr1
bir regresyon modeli ile analiz edilmektedir.
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Tablo: 3
Kansik-etkili Lojistik Regresyon Tahminleri?
Degisken Model 7 Model 8 Model 9 Model 10
Sabit Etkiler -0,221%* -0,187% -0,269* 0,137
Cinsiyet ’ ' i ’
(0,086) (0,083) (0,121) (0,135)
Devlet destegi 0,172%**
(0,035)
Cinsiyet x Devlet destegi 0,071*
(0,033)
Finansman imkanlar1 0,120**
(0,038)
Cinsiyet x Finansman imkénlar1 0,061*
(0,033)
Ticari altyap: 0,006
(0,043)
Cinsiyet x Ticari altyap1 0,078*
(0,040)
Kadina destek 0,075
(0,048)
Cinsiyet x Kadima destek 0,032
(0,041)
Ozgiiven 0,151*** 0,151*** 0,151*** 0,148***
(0,021) (0,021) (0,021) (0,021)
Yas -0,020*** -0,020*** -0,020*** -0,020***
(0,004) (0,004) (0,004) (0,004)
Yas kare 0,000%*** 0,000%** 0,000%*** 0,000%**
(0,000) (0,000) (0,000) (0,000)
Egitim diizeyi 0,143*** 0,142%** 0,142*** 0,142%**
(0,007) (0,007) (0,007) (0,007)
Basarisizlik korkusu -0,124*** -0,124*** -0,125*** -0,125***
(0,016) (0,016) (0,016) (0,016)
Sosyal sermaye 0,143*** 0,143*** 0,143*** 0,143***
(0,015) (0,015) (0,015) (0,015)
Girigim tecriibesi 0,042* 0,042* 0,042* 0,040*
(0,023) (0,023) (0,023) (0,023)
Girigim firsat1 beklentisi 0,011 0,043 0,118** 0,094*
(0,042) (0,043) (0,040) (0,041)
Sabit deger -2,019*** -1,983*** -1,950*** -2,092%**
(0,167) (0,166) (0,185) (0,197)
Y1l & endistri etkisi Evet Evet Evet Evet

Rassal etkiler

Ulke etkilerinin varyansi 0.24 0.25 0.24 0,24
N 121944 121944 121944 121305
Ulke sayist 93 93 93 93
Log likelihood -65033 -65045 -65053 -64653
Wald »? 1706%** 1684*** 1669*** 1656***

*p<0,10; * p<0,05; ** p<0,01; *** p<0,001.

¢ Standart hatalar parantez icinde verilmistiv. Rassal etkiler iilke etkileri disinda, regresyon hata terimini de
icermektedir. Ancak, bu terim tabloda gosterilmemistir. Bazi degiskenlere iligkin eksik verilerden dolayt N modeller
arasinda degismektedir.

Tablo 3’te verilen Model 7, cinsiyet ile devlet destegi arasindaki etkilesimin yenilik¢i
girisimcilik tizerindeki etkisini 6lgmektedir. Hipotez 2b bir iilkede devletin girisimcilige
sagladig1 desteklerin artmas: durumunda, kadin girisimcilerin yenilik¢i olma olasiliginin
arttigim savunmaktadir. Bir baska deyisle, devlet desteklerinin iyilesmesi durumunda, kadin
ile erkek arasinda firsat esitsizligi azalacagindan, kadinlarin yenilik¢i girisimei olma olasilig
erkeklere gorece artacaktir. Model 7°ye gore etkilesim teriminin (Cinsiyet x Devlet destegi)
katsayis1 pozitif ve istatistiksel olarak anlamli gériinmektedir (#=0,07; p<0,03). Dolayisiyla,
bulgular hipotez 2b’yi desteklemektedir. Ancak, model 7°de oldugu gibi bir etkilesim
iliskisinin oldugu bir modelde, etkilesime giren degiskenlerin bagimli degisken ile iliskisinin
yapist, etkilesim teriminin olmadig1 6nceki modellerde oldugundan biraz daha karmagiktir.
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Spesifik olarak, Model 7°’de cinsiyetin yenilik¢i girisimcilik ile iligkisi, diger faktorler
sabitken, —0,22+0,07xDevlet destegi terimi ile verilmektedir. Dolayisiyla, devlet desteginin
alacagi degere bagli olarak cinsiyetin yenilikgi girigsimcilik {izerindeki etkisi ortaya
cikacaktir. Aragtirma metodolojisi kisminda agiklandig: gibi devlet destegi degiskeni 1 (‘en
kot anlaminda) ile 5 (‘en iyi” anlaminda) arasinda degerler alabilmektedir. Bu durumda,
devlet destegi en kotii diizeyde oldugunda cinsiyetin yenilikg¢i girisimcilik tizerindeki etkisi
—0,22+0,07x1=—0,15 olacaktir (&% kat diisecektir). Diger yandan, devlet desteginin en iyi
oldugu durumlarda, cinsiyetin yenilik¢i girisimcilik {izerindeki etkisi 0,13 katsayis1 (e%*3 kat
artis) ile ifade edilebilecektir. Bu etkileri ifade etmenin en iyi yolu, model 7’nin bulgular
cercevesinde cinsiyetin yenilik¢i girisimeilik tizerindeki marjinal etkisini grafiksel olarak
gostermektir.

Sekil 2, diger biitiin faktorler sabitken (diger degiskenler ortalama diizeylerinde
sabitlenerek), yukarida ifade edilen etkileri kadin ve erkek igin gostermektedir. Bu sekil
icinde verilen Panel A’dan goriildiigii gibi devlet destegi, en diisiik diizeyinde olmasi
durumunda, kadinlarin yenilikgi girisimcilik orani erkeklere nazaran daha diisiik olmaktadir.
Devlet destegi arttikga her iki cinsiyetin yenilik¢i girisim performansinin arttigini goriiyoruz.
Ancak, kadin girisimcilerin performansinin erkek girisimcilerin performansina nazaran daha
hizli arttig1 goriilmektedir. Bu da girisimcilik alaninda diiz bir oyun sahasimin daha ¢ok
kadinlara yaradig1 ve dolayisiyla firsat esitsizligini yok ettigi anlamina gelmektedir®.

Model 8, cinsiyet ile finansal destek arasindaki etkilesimin yenilik¢i girisimcilik ile
iliskisini vermektedir. Hipotez 3b’ye gore, bir lilkede girisimcilige saglanan finansal
destekler arttik¢a, girisimcinin kadin olmasinin yenilik¢i girisim tizerindeki olumsuz etkisi
azalmaktadir. Model 8’e gore cinsiyet ile finansal destek arasinda pozitif, ancak istatistiksel
olarak marjinal diizeyde anlamli bir etkilesim bulunmaktadir (#=0,06; p<0,07). Dolayisiyla,
model 8 bulgular1 hipotez 3b’yi zayif bir diizeyde desteklemektedir.

Finansal destek ile etkilesim dikkate alindiginda, cinsiyetin yenilik¢i girisimeilik
tizerindeki etkisi, —0,19+0,06xFinansal destek terimi ile verilmektedir. Sekil 2’de Panel B
ile verilen grafik, bu etkilesimi grafiksel olarak gostermektedir. Panel B’ye gore, finansal
desteklerin oldukga yetersiz olmasi durumunda kadin girisimciler erkeklere gorece daha
diisiik diizeyde yenilik¢i olmaktadirlar. Ancak, finansal desteklerin iyilesmesiyle yenilikgi
kadin girisimciligi oraninin hizli bir sekilde iyilestigi ve bir noktadan sonra yenilikgi erkek
girigimei oranini da gegtigi goriilmektedir. Bu bulgular, girisimciligin finansal gevresinin
yetersiz olmas1 durumunda kadin girisimcilerin erkek girisimciler ile karsilastirildiklarinda
ciddi bir dezavantaj ile kars: kargiya kaldiklarin1 géstermektedir.

6 Veri setimize giren iilkelerde deviet destegi 1,50 ile 4,55 arasinda degismektedir. Bu degerler dikkate alnarak

etkilesim analizinin yapilmast durumunda, kadin ile erkeklerin yenilikgi girisimcilik oranlart arasindaki makas
her iki tarafta az da olsa daralacaktir.
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Kaynak: GEM'in Yetiskin Populasyon Anketinin 2002-2013 arasi verilerine dayali yazarlarin kendi analiz sonuglari

Model 9, ticari altyap1 ile cinsiyet arasindaki etkilesimin yenilik¢i girisimeilik ile
iliskisini vermektedir. Hipotez 4b’ye gore bir iilkede ticari altyapi iyilestikce, bu tilkedeki
yenilik¢i girisimciler arasinda kadinlarin oran1 artmaktadir. Model 9°a gore, cinsiyet ile ticari
altyapr arasinda pozitif ve istatistiksel olarak marjinal diizeyde anlamli bir iligki
bulunmaktadir ($=0.08; p<0.06). Bu bulgu, hipotez 3b’yi zayif bir diizeyde
desteklemektedir. Diger biitiin faktorler sabit ve ticari altyapt moderator bir degisken olarak
digiintildiigiinde, cinsiyetin yenilik¢i girisimcilik tzerindeki etkisi —0.27+0.08 xTicari
altyapr seklinde ifade edilebilir. Bu terim, ticari altyapinin kotii olmasinin yenilikgi
girisimciler arasinda kadin girisimcileri oldukg¢a olumsuz etkiledigini ancak erkek
girisimciler tizerinde 6nemli bir etkisinin olmadigini gostermektedir. Bu etkilesim iliskisi
Sekil 2°de Panel C ile grafiksel olarak gosterilmektedir. Panel C’den goriildiigii gibi, ticari
altyapt kotliyken, yenilik¢i girisimciler arasinda kadinlarin oram1 oldukga diisiik
goriilmektedir. Ancak ticari altyapinin iyi oldugu iilkelerde, yenilikgi girigimciler arasinda
kadinlarin oran1 yiikselmekte ve belirli bir noktadan sonra erkeklerin oranim1 gegmektedir.
Diger yandan, ticari altyapinin yenilikg¢i girisimciler arasinda erkek girisimcilerin oranini
6nemli 6lgiide etkilemedigi goriilmektedir.
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Son olarak Model 10, cinsiyet ile bir iilkede kadin girigimcilere saglanan destek
arasindaki etkilesimin yenilik¢i girisimcilik ile iliskisini vermektedir. Hipotez 4b’ye gore,
bir iilkede kadin girisimcilere saglanan destekler arttikga yenilik¢i girisimciler arasinda
kadin girisimcilerin oram artmaktadir. Model 10’a gore cinsiyet ile kadin girisimcilere
saglanan destek arasinda pozitif, ancak istatistiksel olarak anlamsiz bir iligki bulunmaktadir
(A=0,03; p<0,5). Kadin girisimcilere saglanan destek ile etkilesimi dikkate alindiginda,
cinsiyetin yenilik¢i girisimeilik ile iligskisi —0,14+0,03%xKadina destek terimi ile
verilmektedir. Ancak, etkilesim terimi istatistiksel olarak anlamli olmadig: igin hipotez 4b
desteklenmemektedir. Cinsiyetin kadin girisimcilere saglanan destek ile etkilesimi Sekil
2’de Panel D ile verilmektedir. Bu panele gore, kadin girisimcilere saglanan destegin ¢ok
diisiik (yiiksek) diizeyde olmasi kadinlar i¢in 6nemsiz sayilabilecek bir dezavantaj (avantaj)
yaratmaktadir. Bu sonug, Model 6’da goriildiigi gibi, kadin girisimcilere saglanan destegin
genel olarak yenilik¢i  girisimcilik  lizerindeki  etkisinin  disiik  olmasindan
kaynaklanmaktadir. Model 6’ya gore, kadin girisimcilere saglanan destegin bagimli
degisken tizerinde olumlu ancak marjinal bir etkisi bulunmaktadir. Panel D ile verilen grafik,
kadin girigimcilere saglanan destegin iyilesmesinin her iki cinsiyeti az da olsa olumlu
etkiledigini gostermektedir. Sonug olarak, diger biitiin faktorler sabit tutuldugunda, kadin
girisimcilere saglanan destegin yenilik¢i girisimciler arasinda kadinlarin oranini 6nemli
Olciide arttirmadigi soylenebilir.

5. Sonugc ve Oneriler

Bu caligmada, erken asama yenilik¢i girisimcilikte cinsiyetin rolii girisimeilik
ekosistemi i¢inde incelenmektedir. Ampirik pek ¢ok ¢alisma, yenilik¢i girisimciler arasinda
kadinlarin oraninin erkeklere nazaran daha disiik oldugunu gostermektedir. Bu ¢aligmada,
s6z konusu farkhiligin, kadnlar ile erkekler arasinda girisimcilik ekosisteminden
kaynaklanan firsat esitsizligi ile iliskili oldugu savunulmaktadir. Bu argiiman gergevesinde,
girisimcilik ekosistemi ile ilgili iilke diizeyinde bir takim kurumsal faktorlerin kadmnlara
Ozgii dezavantajlar1 azaltarak yenilik¢i girisimciler arasinda kadinlarin oraninin artmasina
yardimce1 oldugunu savunan kavramsal bir ¢cergeve ortaya konmaktadir.

Bu cercevede gelistirilen hipotezleri test etmek igin girisimcilik aragtirmacilari
arasinda yaygin bir sekilde kullanilan ve kesitsel ve boylamsal olarak ¢ok-diizeyli veri igeren
GEM veri tabanindan yararlanilmigtir. Karigik etkili lojistik regresyon tahmin sonuglari,
caligmanin hipotezleri ile bilyiik &lgiide tutarhlik gdstermektedir. Ozetle, yenilikgi
girigimciler arasinda kadinlarin oraninin erkeklere gére daha diisiik oldugu gériinmektedir.
Bu sonug ilgili ampirik literatiirdeki bulgulari desteklemektedir (Orn, Allen vd., 2007; Brush
vd., 2006; Langowitz & Minniti, 2007). Ancak, bulgular, girisimcilik ile ilgili devlet politika
ve diizenlemeleri gibi bir takim kurumsal faktorlerin etkin bir gekilde tasarlanmasi ve
uygulanmas1 durumunda, yenilik¢i girisimciler arasinda kadinlarin oranmnin arttigini
gostermektedir. Ozellikle, devlet destekleri ve ticari altyapmin kadin girisimcilerin yenilik
performansi igin onemli oldugu goriilmektedir. Bu bulgular, kurumlarin girisimcilik
iizerindeki etkisini ele alan kurumsal iktisat literatiirii ile tutarlilik gdstermektedir (Orn., Acs
vd., 2008; Aidis vd., 2012; Autio & Acs, 2010; Bjornkskov & Foss, 2016; Boetke & Coyne,
2009; Estrin vd., 2013; Sobel, 2008; Stenholm vd., 2013).
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Bu caligmanin 6nemli bir bulgusu, biri disinda, incelenen tiim kurumsal degiskenlerin
kadin ve erkek biitiin girisimcileri etkiledigidir. Kurumsal yapinin kétii tasarlanmasi veya
uygulanmasi durumunda, her iki cinsiyetin yenilik¢i girisimcilik oram1 diismektedir. Ancak
kotii tasarlanmig bir kurumsal yapidan kadinlar daha olumsuz etkilenmektedir. Diger
yandan, kurumsal yapida iyilesme her iki cinsiyetin yenilik¢i girisimcilik performansini
artirmaktadir. Ancak, iyilesmenin yine kadinlar1 daha fazla, ama bu defa olumlu bir sekilde
etkiledigini gérmekteyiz. Bu bulgular, kurumsal yapinin kadinlarin ekonomik {iretim
stirecine katiliminda ne kadar 6nemli oldugunu gostermektedir.

Vurgulamak gerekir ki, bu ¢caligmanin bulgular yenilikgi girisimciler arasinda kadin
girigimcilerin oraninin diisiikliigind bir toplumda yaygin bir sekilde var olmasi miimkiin
olan cinsiyete dayali ayrimciliga baglamamaktadir. Bir baska degisle, bir tilkede bilingli bir
tasarim sonucu kadin ile erkekler arasinda firsat esitsizligi ortaya ¢ikabilir. Diinyada bu
duruma ornek iilkeler gostermek miimkiindiir. Bulgular, resmi ve resmi olmayan kurumsal
yapidaki sorunlarin hem kadin ve hem de erkekleri olumsuz etkiledigini gostermektedir.
Ancak, boyle bir yapmin kadmlar1 daha olumsuz etkiledigi agikga goriilmektedir.
Dolayisiyla, feminist literatiirde vurgulanan cinsiyet ayrimciligindan ziyade (Sallan-Giil &
Altindal, 2016; Seckin-Halac & Seckin-Celik, 2018), bir {ilkenin resmi ve resmi olmayan
kurumlarinda var olmasi olasi genel ayrimet yapinin bu etkileri ortaya ¢gikardig sdylenebilir.
Kadm girisimcilerin bu etkilere daha agik olmasi bireysel veya demografik 6zellikleri ile
ilgili olabilir. Bu ¢alismada irdelenmeyen bu olasiligin baska ¢aligmalarda ele alinip
irdelenmesinin literatiire katki saglayacagi agiktir.

Kiigiik ve Orta Olgekli Isletmeleri Destekleme Idaresi Baskanligi (KOSGEB) gibi
kurumlar her yil milyarlarca Tirk Lirasim1 kuruma bagvuran isletmelere destek olarak
dagitmaktadir. Buna benzer destekleri artirmak deger yaratmasi beklenen yenilikgi
girisimciligi artirir m1? Bu ¢alismanin 6nemli bir katkisi, devlet desteklerinin bollugundan
ziyade nasil tasarlandiklarinin yenilik¢i girigsimcilik {izerinde etkili oldugunu gostermesidir.
Bir baska degisle, girisimlere saglanan desteklerin igerigi, bu desteklerin ne tiir girisimlere
ve nasil bir yontem ile verildigi bir iilkedeki yenilik¢i girigim oranini ve bu oranin kadin ile
erkekler arasinda nasil dagildigini belirlemektedir.

Bu calismada devletin rolii her ne kadar vurgulanmis olsa da resmi olmayan
kurumlarm da yenilikgi girisimcilik iizerindeki etkileri analiz edilmistir. Ozellikle ticari
altyapr ve kadin girisimcilere saglanan destek degiskenleri resmi kurumsal yapi disinda
resmi olmayan kurumlart da kapsamaktadir. Ticaret hayatiyla ilgili toplumsal tutum,
gelenek, anlayis vb. resmi olmayan kurumlar zamanla ve ¢ogunlukla kendiliginden ortaya
ciktiklarindan, devletin bu agidan rolii goreceli olarak kisithidir. Ancak, resmi ve resmi
olmayan kurumlar arasinda karsilikli bir etkilesim bulunmaktadir. Ozellikle demokratik
tilkelerde, bazi resmi kurumlar bir kiiltiirel baglamda ortaya ¢ikmaktadir. Ayni sekilde, resmi
kurumlarin belirledigi oyun kurallarina ¢ergevesinde yapilan fayda ve maliyet hesaplariyla
sekillenen bireysel davraniglar zamanla toplumsal kiiltiiriin bir unsuruna doniisebilmektedir.
Dolayisiyla, devlet tarafindan tasarlanan resmi kurumlarin uzun vadede resmi olmayan
kurumlan etkiledigi ve bu kanal ile de girisimcilik tutum ve davranislart etkileyebildigi
sOylenebilir.
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Her calisma gibi bu calismanim da eksiklikleri bulunmaktadir. Oncelikle, yenilikgi
girisimcilik 6l¢egi katilimcinin algisiyla 6lgiilmektedir. Bu yontem arastirmacilar tarafindan
her ne kadar yaygin olarak uygulansa da girisimcilerin genelde kendi is fikirlerinin degerini
veya ne derece yenilik icerdigini abartabilecekleri olasidir. Bu durum dogal olarak 6lgegin
giivenilirligini azaltacaktir. Ancak, girisimcilerin {riinlerini goreceli degerlendirdikleri
varsayilirsa, abartma egiliminin, yenilik oraninin ger¢ekte daha diisiik oldugu iilkelerde daha
yaygin gorillmesi beklenebilir. Bu durumda, hatali 6lgiimiin (varsa eger), kurumsal yapr ile
ilgili hipotezlerin tersi yoniinde bir etki yaratmasi gerekmektedir. Dolayisiyla, kurumsal yap1
ile ilgili bulgular olasi hatali 6lglime ragmen ortaya ¢ikmaktadir. Bir bagka deyisle 6l¢iim
hatali olmasaydi, kurumsal yapi ile ilgili bulgular daha yiiksek etki ile ve istatistiksel olarak
daha anlaml goriilebilecekti. Ikincisi, arastirma veri setini sadece girisimci olanlar ile
kisitlamak yerine girisimci olan ve olmayan tim katilimcilart kapsayacak sekilde
genigletmek daha yararli olabilir. Boyle bir tasarim kadinlarin karsilagtigi engelleri ve
kurumsal yapmin bu engelleri azaltma agisindan 6nemini anlama agisindan daha yararh
ipuglar1 verebilir. Ancak, biitiin katilimcilar1 i¢eren veri setinin biytkligi (1,9 milyon
gozlem) dikkate alindiginda, boyle bir tasarim ile ampirik bir inceleme yapmak igin yiiksek
hesaplama giicii olan bilgisayarlara ihtiyag bulunmaktadir.

Kusith rasyonaliteden dolay: bireyler belirsizlik ile kars1 karsiya kalmaktadirlar. Bu
belirsizligi azaltmak ve yonetebilmek i¢in insanlar kurumsal bir yapi yaratirlar (North,
1991). Kurumsal yapr oyunun kurallarimi ve dolayisiyla davramisi belirlemektedir. Bir
tilkedeki ekonomik, politik ve kiiltiirel kurumlar, bir aktoriin risk almasini, yenilik pesinden
gitmesini, tiretmesini, kisacasi ticari bir faaliyet icine girmesini etkilemektedir. Bu
caligmanin bulgulart da bir tilkedeki kurumsal yapi ve sistemlerin girisimciligin 6nemli
belirleyicisi oldugu tezini desteklemektedir. Bu yapinin 6zellikle kadinlar iizerindeki etkisi
olduk¢a belirgin goriinmektedir. Dolayisiyla, ekonomik bir aktivite olan girisimciligi
anlamak i¢in bir iilkedeki kurumsal yapi ve sistemlerin analiz ¢ercevesine dahil edilmesi
gerekmektedir.

Kaynaklar

Acemoglu, D. & S. Johnson & J.A. Robinson (2005), “Institutions as a fundamental cause of long-
run growth”, i¢inde: P. Aghion & S.N. Durlauf (eds.), Handbook of Economic Growth,
Volume 1A, Amsterdam, The Netherlands: Elsevier B.V., 385-472.

Acs, Z.J. & E. Bardasi & S. Estrin & J. Svejnar (2011), “Introduction to special issue of Small
Business Economics on female entrepreneurship in developed and developing
economies”, Small Business Economics, 37(4), 393-396.

Acs, Z.J. & S. Desai & J. Hessels (2008), “Entrepreneurship, economic development and
institutions”, Small Business Economics, 31(3), 219-234.

Aguinis, H. & R.K. Gottfredson & S.A. Culpepper (2013), “Best-practice recommendations for
estimating cross-level interaction effects using multilevel modeling”, Journal of
Management, 39(6), 1490-1528.

Aidis, R. & S. Estrin & T.M. Mickiewicz (2012), “Size matters: entrepreneurial entry and
government”, Small Business Economics, 39(1), 119-139.

162



Tag, M.N. & D. Hidiroglu (2020), “Yenilik¢i Girisimciligin Oyun Sahast: Kurumsal
Yapinin Kadin Girigimciligine Etkisi”, Sosyoekonomi, Vol. 28(44), 137-168.

Aldrich, H. & C. Zimmer (1986), “Entrepreneurship through social networks”, i¢inde: D. Sexton &
R. Smilor (eds.), The Art and Science of Entrepreneurship, Cambridge, MA: Ballinger,
3-23.

Allen, E. & N. Langowitz & M. Minniti (2007), The Global Entrepreneurship Monitor 2006 Report
on Women and entrepreneurship, <https://gemconsortium.org/report/47121>,
03.06.2018.

Alvarez, C. & D. Urbano & A. Coduras & J. Ruiz-Navarro (2011), “Environmental conditions and
entrepreneurial activity: A regional comparison in Spain”, Journal of Small Business and
Enterprise Development, 18(1), 120-140.

Amatucci, F.M. & J.E. Sohl (2004), “Women entrepreneurs securing business angel financing: Tales
from the field”, Venture Capital, 6(2-3), 181-196.

Audretsch, D.B. & I. Grilo & A.R. Thurik (2007), “Explaining entrepreneurship and the role of
policy: a framework”, iginde: Handbook of Research on Entrepreneurship Policy,
Northampton, MA: Edward Elgar, 1-17.

Audretsch, D.B. (2007), “Entrepreneurship capital and economic growth”, Oxford Review of
Economic Policy, 23(1), 63-78.

Autio, E. & Z. Acs (2010), “Intellectual property protection and the formation of entrepreneurial
growth aspirations”, Strategic Entrepreneurship Journal, 4(3), 234-251.

Balachandra, L. & A.R. Briggs & K. Eddleston & C. Brush (2013), “Pitch like a man: Gender
stereotypes and entrepreneur pitch success”, Frontiers of Entrepreneurship Research,
33(8), Article 2.

Bardasi, E. & S. Sabarval & K. Terrell (2011), “How do female entrepreneurs perform? Evidence
from three developing regions”, Small Business Economics, 37(4), 417.

Bates, T. (1995), “Self-employment entry across industry groups”, Journal of Business Venturing,
10(2), 143-156.
Baughn, C.C. & B.L. Chua & K.E. Neupert (2006), “The normative context for women’s

participation in entrepreneruship: A multicountry study”, Entrepreneurship Theory and
Practice, 30(5), 687-708.

Baumol, W.J. (1996), “Entrepreneurship: Productive, unproductive, and destructive”, Journal of
Business Venturing, 11(1), 3-22.

Bjernskov, C. & N.J. Foss (2016), “Institutions, entrepreneurship, and economic growth: What do
we know and what do we still need to know?”, The Academy of Management
Perspectives, 30(3), 292-315.

Blanchflower, D.G. (2004), “Self-employment: More may not be better”, NBER Working Paper,
10286, National Bureau of Economic Research, Cambridge, MA.

Boettke, P.J. & C.J. Coyne (2009), “Context matters: Institutions and entrepreneurship”,
Foundations and Trends® in Entrepreneurship, 5(3), 135-209.

Bosma, N. (2013), “The Global Entrepreneurship Monitor (GEM) and its impact on entrepreneurship
research”, Foundations and Trends® in Entrepreneurship, 9(2), 143-248.

Brooks, AW. & L. Huang & S.W. Kearney & F.E. Murray (2014), “Investors prefer entrepreneurial
ventures pitched by attractive men”, Proceedings of the National Academy of Sciences,
111(12), 4427-4431.

Bruhn, M. & I. Love (2011), “Gender differences in the impact of banking services: evidence from
Mexico”, Small Business Economics, 37(4), 493.

163



Tag, M.N. & D. Hidiroglu (2020), “Yenilik¢i Girisimciligin Oyun Sahasi: Kurumsal
Yapinin Kadin Girigimciligine Etkisi”, Sosyoekonomi, Vol. 28(44), 137-168.

Bruni, A. & S. Gherardi & B. Poggio (2004), “Entreprenecur-mentality, gender and the study of
women entrepreneurs”, Journal of Organizational Change Management, 17(3), 256-268.

Brush, C.G. & N.M. Carter & E.J. Gatewood & P.G. Greene & M.M. Hart (2006a), “The use of
bootstrapping by women entrepreneurs in positioning for growth”, Venture Capital, 8(1),
15-31.

Brush, C.G. & N.M. Carter & E.J. Gatewood & P.G. Greene & M.M. Hart (2006b), “Introduction:
The Diana Project International”, icinde: Growth-Oriented Women Entrepreneurs and
Their Businesses, Northampton, MA: Edward Elgar, 3-22.

Brush, C.G. (1992), “Research on women business owners: Past trends, a new perspective and future
directions”, Entrepreneurship Theory and Practice, 16(4), 5-30.

Buechler, S. (1995), “The key to lending to women microentrepreneurs”, Small Enterprise
Development, 6(2), 4-15.

Buttner, E.H. & B. Rosen (1992), “Rejection in the loan application process: Male and female
entrepreneurs’ perceptions and subsequent intentions”, Journal of Small Business
Management, 30(1), 58-65.

Buttner, E.H. & D.P. Moore (1997), “Women’s organizational exodus to entrepreneurship: self-
reported motivations and correlates with success”, Journal of Small Business
Management, 35(1), 34-46.

Caliendo, M. & F.M. Fossen & A.S. Kritikos (2009), “Risk attitudes of nascent entrepreneurs-new
evidence from an experimentally validated survey”, Small Business Economics, 32(2),
153-167.

Carter, N. & C. Brush & P. Greene & E. Gatewood & M. Hart (2003), “Women entrepreneurs who
break through to equity financing: The influence of human, social and financial capital”,
Venture Capital: An International Journal of Entrepreneurial Finance, 5(1), 1-28.

Carter, S. & P. Rosa (1998), “Indigenous rural firms: farm enterprises in the UK”, International
Small Business Journal, 16(4), 15-27.

Cetindamar, D. & V.K. Gupta & E.E. Karadeniz & N. Egrican (2012), “What the numbers tell: The
impact of human, family and financial capital on women and men’s entry into
entrepreneurship in Turkey”, Entrepreneurship & Regional Development, 24(1-2), 29-51.

Coleman, S. (2007), “The role of human and financial capital in the profitability and growth of
women-owned small firms”, Journal of Small Business Management, 45(3), 303-319.

Cowling, M. & M. Taylor (2001), “Entrepreneurial women and men: two different species?”, Small
Business Economics, 16(3), 167-175.

Dahlstrand, A.L. & L. Stevenson (2010), “Innovative entrepreneurship policy: linking innovation
and entrepreneurship in a European context”, Annals of Innovation & Entrepreneurship,
1(1), 5602.

Delmar, F. & P. Davidsson & W.B. Gartner (2003), “Arriving at the high-growth firm”, Journal of
Business Venturing, 18(2), 189-216.

Doh, S. & B. Kim (2014), “Government support for SME innovations in the regional industries: The
case of government financial support program in South Korea”, Research Policy, 43(9),
1557-1569.

Du, W. & M. Li (2019), “Government support and innovation for new energy firms in China”,
Applied Economics, 51(25), 2754-2763.

164



Tag, M.N. & D. Hidiroglu (2020), “Yenilik¢i Girisimciligin Oyun Sahast: Kurumsal
Yapinin Kadin Girigimciligine Etkisi”, Sosyoekonomi, Vol. 28(44), 137-168.

Eckhardt, J.T. & S. Shane (2010), “An update to the individual-opportunity nexus”, i¢inde: Z.J. Acs
& D.B. Audretsch (eds.), Handbook of Entrepreneurship Research, Dordrecht, The
Netherland: Kluwer Academic Publishers, 47-76.

Estrin, S. & J. Korosteleva & T. Mickiewicz (2013), “Which institutions encourage entrepreneurial
growth aspirations?”, Journal of Business Venturing, 28(4), 564-580.

Estrin, S. & T. Mickiewicz (2011), “Institutions and female entrepreneurship”, Small Business
Economics, 37(4), 397.

Etzkowitz, H. & L. Leydesdorff (2000), “The dynamics of innovation: from National Systems and
‘Mode 2’ to a Triple Helix of university-industry-government relations”, Research
Policy, 29(2), 109-123.

European Comission (2008), Evaluation on Policy: Promotion of Women Innovators and
Entrepreneurship,
<http://ec.europa.eu/DocsRoom/documents/2131/attachments/1/translations>,
17.05.2018.

European Comission (2016), Annual Report on European SMEs 2016/2017,
<https://ec.europa.eu/docsroom/documents/26563/attachments/1/translations/en/rendition
s/native>, 17.05.2019.

Farr-Wharton, R. & Y. Brunetto (2007), “Women entrepreneurs, opportunity recognition and
government-sponsored business networks: A social capital perspective”, Women in
Management Review, 22(3), 187-207.

Field, E. & S. Jayachandran & R. Pande (2010), “Do traditional institutions constrain female
entrepreneurship? A field experiment on business training in India”, American Economic
Review, 100(2), 125-29.

Gilbert, B.A. & D.B. Audretsch & P.P. McDougall (2004), “The emergence of entrepreneurship
policy”, Small Business Economics, 22(3-4), 313-323.

Goltz, S. & M.W. Buche & S. Pathak (2015), “Political empowerment, rule of law, and women’s
entry into entrepreneurship”, Journal of Small Business Management, 53(3), 605-626.

Granovetter, M. (1985), “Economic action and social structure: The problem of embeddedness”,
American Journal of Sociology, 91(3), 481-510.

Greene, W.H. (2011), Econometric analysis 7t Ed., Upper Saddle River, NJ: Prentice Hall.

Hair, J.F. & W.C. Black & B.J. Babin & R.E. Anderson (2014), Multivariate data analysis: Pearson
new international edition, Essex: Pearson Education Limited.

Hisrich, R.D. & S.A. Oztiirk (1999), “Women entrepreneurs in a developing economy”, Journal of
Management Development”, 18(2), 114-125.

Jennings, D.F. & D.M. Young (1990), “An empirical comparison between objective and subjective
measures of the product innovation domain of corporate entrepreneurship”,
Entrepreneurship Theory and Practice, 15(1), 53-66.

Jennings, J.E. & C.G. Brush (2013), “Research on women entrepreneurs: challenges to (and from)
the broader entrepreneurship literature?”, The Academy of Management Annals, 7(1),
663-715.

Kalemci-Tuzun, |. & B. Araz-Takay (2017), “Patterns of female entrepreneurial activities in
Turkey”, Gender in Management: An International Journal, 32(3), 166-182.

Kanazawa, S. (2005), “Is “discrimination” necessary to explain the sex gap in earnings?”, Journal of
Economic Psychology, 26(2), 269-287.

165



Tag, M.N. & D. Hidiroglu (2020), “Yenilik¢i Girisimciligin Oyun Sahasi: Kurumsal
Yapinin Kadin Girigimciligine Etkisi”, Sosyoekonomi, Vol. 28(44), 137-168.

Kanze, D. & L. Huang & M.A. Conley & E.T. Higgins (2018), “We ask men to win and women not
to lose: Closing the gender gap in startup funding”, Academy of Management Journal,
61(2), 586-614.

Kelley, D.J. & B.S. Baumer & C. Brush & P.G. Greene & M. Mahdavi & M. Majbouri (2017),
Global Entrepreneurship Monitor 2016/2017 Report on Women'’s Entrepreneurship,
<https://www.gemconsortium.org/report/49860>, 17.05.2018.

Kepler, E. & S. Shane (2007), Are male and female entrepreneurs really that different?, Office of
Advocacy, US Small Business Administration,
<http://www.pw.seipa.edu.pl/s/p/artykuly/90/909/Female%20Entrepreneurs%20Different
%20Shane%202007.pdf>, 17.05.2018.

Klyver, K. & S. Terjesen (2007), “Entrepreneurial network composition: An analysis across venture
development stage and gender”, Women in Management Review, 22(8), 682-688.

Langowitz, N. & M. Minniti (2007), “The entrepreneurial propensity of women”, Entrepreneurship
Theory and Practice, 31(3), 341-364.

Lerner, J. (2009), “The empirical impact of intellectual property rights on innovation: Puzzles and
clues”, American Economic Review, 99(2), 343-348.

Lerner, J. (2013), “The boulevard of broken dreams: innovation policy and entrepreneurship”,
Innovation Policy and the Economy, 13(1), 61-82.

Li,C. & Y. Shi & C. Wu & Z. Wu & L. Zheng (2016), “Policies of promoting entrepreneurship and
Angel Investment: Evidence from China”, Emerging Markets Review, 29, 154-167.

Maden, C. (2015), “A gendered lens on entrepreneurship: Women entrepreneurship in Turkey”,
Gender in Management: An International Journal, 30(4), 312-331.

Maggioni, V. & M. Sorrentino & M. Williams (1999), “Mixed consequences of government aid for
new venture creation: evidence from Italy”, Journal of Management and Governance,
3(3), 287-305.

Malach-Pines, A. & D. Schwartz (2008), “Now you see them, now you don’t: gender differences in
entrepreneurship”, Journal of Managerial Psychology, 23(7), 811-832.

Malach-Pines, A. & M. Lerner & D. Schwartz (2010), “Gender differences in entrepreneurship:
equality, diversity and inclusion in times of global crisis”, Equality, Diversity and
Inclusion: An International Journal, 29(2), 186-198.

Marvel, M.R. & G.T. Lumpkin (2007), “Technology entrepreneurs’ human capital and its effects on
innovation radicalness”, Entrepreneurship Theory and Practice, 31(6), 807-828.

McManus, P.A. (2001), “Women’s participation in self-employment in western industrialized
nations”, International Journal of Sociology, 31(2), 70-97.

Minniti, M. & W. Naudé (2010), “What do we know about the patterns and determinants of female
entrepreneurship across countries?”, The European Journal of Development Research,
22(3), 277-293.

Minniti, M. (2009), “Gender issues in entrepreneurship”, Foundations and Trends® in
Entrepreneurship, 5(7-8), 497-621.

Minniti, M. (2010), “Female entrepreneurship and economic activity”, European Journal of
Development Research, 22(3), 294-312.

Morris, M. & P. Stevens (2010), “Evaluation of a New Zealand business support programme using
firm performance micro-data”, Small Enterprise Research, 17(1), 30-42.

166



Tag, M.N. & D. Hidiroglu (2020), “Yenilik¢i Girisimciligin Oyun Sahast: Kurumsal
Yapinin Kadin Girigimciligine Etkisi”, Sosyoekonomi, Vol. 28(44), 137-168.

Nelson, R.R. & N. Rosenberg (1993), “Technical innovation and national systems”, iginde: R.
Nelson (ed.), National Innovation Systems: A Comparative Analysis, New York: Oxford
University Press, 3-21.

Nguyen-Trong, C. & H. Vu Van & F. Bartolacci (2017), “Government support and firm financial
performance: New evidence from a transitional economy”, MPRA Paper No. 81752,
<https://mpra.ub.uni-muenchen.de/81752>, 07.02.2019.

North, D.C. (1991), “Institutions”, Journal of Economic Perspectives, 5(1), 97-112.

OECD (2017), Policy brief on women’s entrepreneurship,
<http://ec.europa.eu/social/main.jsp?catld=738&langld=en&publd=8058&furtherPubs=y
es>, 17.05.2018.

Ozcan, S. & T. Reichstein (2009), “Transition to entrepreneurship from the public sector:
Predispositional and contextual effects”, Management Science, 55(4), 604-618.

Phelps, E.S. (2013), Mass flourishing: How Grassroots Innovation Created Jobs, Challenge, and
Change, Princeton, NJ: Princeton University Press.

Piacentini, M. (2013), “Women entrepreneurs in the OECD: Key evidence and policy challenges”,
OECD Social, Employment and Migration Working Papers, 147, OECD Publishing,
Paris.

Porter, M.E. (2000), “Location, competition, and economic development: Local clusters in a global
economy”, Economic Development Quarterly, 14(1), 15-34.

Rabe-Hesketh, S. & A. Skrondal (2008), Multilevel and Longitudinal Modeling Using Stata, College
Station, TX: Stata Press.

Robb, A.M. & J. Watson (2012), “Gender differences in firm performance: Evidence from new
ventures in the United States”, Journal of Business Venturing, 27(5), 544-558.

Robson, P.J. & F. Wijbenga & S.C. Parker (2009), “Entrepreneurship and policy: Challenges and
directions for future research”, International Small Business Journal, 27(5), 531-535.

Sallan-Giil, S. & Y. Altindal (2016), “Tiirkiye’de kadin girisimeiliginin seriiveni: basart miimkiin
mii?”, SDU [IBF Dergisi, 21(4), 1361-1377.

Schumpeter, J.A. (1934), “The Theory of Economic Development”, Cambridge, MA: Harvard
University Press.

Seckin-Halac, D. & T. Seckin-Celik (2018), “A qualitative look into gendered entrepreneurship in
Turkey”, Istanbul Business Research, 47(2), 105-123.

Shane, S. & S. Venkataraman (2000), “The promise of entrepreneurship as a field of research”,
Academy of Management Review, 25(1), 217-226.

Shane, S. (2012), “Reflections on the 2010 AMR decade award: Delivering on the promise of
entrepreneurship as a field of research”, Academy of Management Review, 37(1), 10-20.

Sobel, R.S. (2008), “Testing Baumol: Institutional quality and the productivity of entrepreneurship”,
Journal of Business Venturing, 23(6), 641-655.

Sorenson, O. & P.G. Audia (2000), “The social structure of entrepreneurial activity: Geographic
concentration of footwear production in the United States, 1940-1989”, American
Journal of Sociology, 106(2), 424-462.

Stam, W. & S. Arzlanian & T. Elfring (2014), “Social capital of entrepreneurs and small firm
performance: A meta-analysis of contextual and methodological moderators”, Journal of
Business Venturing, 29(1), 152-173.

StataCorp. (2015), Stata Release 14. Statistical Software, College Station, TX: Stata Corp, LP.

167



Tag, M.N. & D. Hidiroglu (2020), “Yenilik¢i Girisimciligin Oyun Sahasi: Kurumsal
Yapinin Kadin Girigimciligine Etkisi”, Sosyoekonomi, Vol. 28(44), 137-168.

Stenholm, P. & Z.J. Acs & R. Wuebker (2013), “Exploring country-level institutional arrangements
on the rate and type of entrepreneurial activity”, Journal of Business Venturing, 28(1),
176-193.

Thébaud, S. (2015), “Business as plan B: Institutional foundations of gender inequality in
entrepreneurship across 24 industrialized countries”, Administrative Science Quarterly,
60(4), 671-711.

Tung, M. (2018), “Kalkinmada kadin ayrimcilig1 ve toplumsal cinsiyet esitsizliginin rolii:

Ulkelerarasi farkl gelir gruplarina gore yatay Kesit anali”, Sosyoekonomi, 26(38), 221-
251

Ufuk, H. & O. Ozgen (2001), “The profile of women entrepreneurs: A sample from Turkey”,
International Journal of Consumer Studies, 25(4), 299-308.

Urbano, D. & S. Aparicio & V. Querol (2016), “Social progress orientation and innovative
entrepreneurship: an international analysis”, Journal of Evolutionary Economics, 26(5),
1033-1066.

Venkataraman, S. (1997), “The distinctive domain of entrepreneurship research”, Advances in
Entrepreneurship, Firm Emergence and Growth, 3(1), 119-138.

Verheul, I. & A.V. Stel & R. Thurik (2006), “Explaining female and male entrepreneurship at the
country level”, Entrepreneurship and Regional Development, 18(2), 151-183.

Verheul, I. & R. Thurik & I. Grilo & P. VVan der Zwan (2012), “Explaining preferences and actual
involvement in self-employment: Gender and the entrepreneurial personality”, Journal of
Economic Psychology, 33(2), 325-341.

Verheul, I. & R. Thurik (2001), “Start-up capital: Does gender matter?”, Small Business Economics,
16(4), 329-346.

Verheul, I. & S. Wennekers & D. Audretsch & R. Thurik (2002), “An eclectic theory of
entrepreneurship: Policies, institutions and culture”, i¢inde: Entrepreneurship:
Determinants and Policy in a European-US Comparison i¢inde, Boston, MA: Springer,
11-81.

Wilson, F. & J. Kickul & D. Marlino & S.D. Barbosa & M.D. Griffiths (2009), “An analysis of the
role of gender and self-efficacy in developing female entrepreneurial interest and
behavior”, Journal of Developmental Entrepreneurship, 14(02), 105-119.

Winn, J. (2004), “Entrepreneurship: Not an easy path to top management for women”, Women in
Management Review, 19(3), 143-153.

Winn, J. (2005), “Women entrepreneurs: Can we remove the barriers?”, The International
Entrepreneurship and Management Journal, 1(3), 381-397.

Yetim, N. (2008), “Social capital in female entrepreneurship”, International Sociology, 23(6), 864-
885.

Zahra, S.A. & D.M. Garvis (2000), “International corporate entrepreneurship and firm performance:
The moderating effect of international environmental hostility”, Journal of Business
Venturing, 15(5-6), 469-492.

Zhao, H. & S.E. Seibert (2006), “The Big Five personality dimensions and entrepreneurial status: A
meta-analytical review”, Journal of Applied Psychology, 91(2), 259-271.

168



. ISSN: 1305-5577

Sosyoek()noml DOI: 10.17233/s0syoekonomi.2020.02.08
RESEARCH ooty

ARTICLE Date Submitted: 12.05.2019

Date Revised: 20.08.2019

2020, Vol. 28(44), 169-190 Date Accepted: 02.03.2020

Girdi-Cikti Analizi Yaklagimiyla Turkiye Ekonomisinde
Sektorlerarasi Baginlagmanin Uzun Donemli Analizi

Ferhat PEHLIVANOGLU (https://orcid.org/0000-0001-6930-0181), Department of Economics, Kocaeli
University, Turkey; e-mail: fpehlivanoglu@kocaeli.edu.tr

Muhammet Ridvan INCE (https://orcid.org/0000-0003-2050-2545), Department of Economics, Kocaeli
University, Turkey; e-mail: muhammetridvanince@gmail.com

Long Term Analysis of Intersectoral Interdependence of Turkey’s Economy
with Input Output Analysis Approach

Abstract

In this study; Turkey’s economic transformation between 1970 and 2012 was examined by
means of an input-output model. The economy was divided into 10 sectors in the analysis to maintain
consistency over all historical input-output tables. As a result of the analysis, the sector with the highest
forward and backward linkage effects has been identified as intermediate goods producing industries.
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agriculture-based economy. However, it is clear that economic transformation should continue for a
more developed economy. In particular, products with high added value need to be focused in
production.

Keywords : Input Output Analysis, Turkey’s Economy, Forward-Backward
Linkage Indices.

JEL Classification Codes: D57, D51, 021, 025, H54.
Oz

Bu calismada Tiirkiye ekonomisinin 1970-2012 yillari arasindaki ekonomik doniigiimii girdi
cikt1 modeli vasitasiyla incelenmis ve ekonomideki yatirim onceligi olan sektérler Hirschman’in ileri
geri baglant1 simiflandirmasi gergevesinde belirlenmeye ¢alisilmigtir. Analiz biitiinliigii agisindan tiim
girdi ¢ikt1 tablolarinda ekonomi 10 sektore ayrilarak bu sektorler tizerinden degerlendirme yapilmustir.
Sonug olarak ileri ve geri baglanti etkisi en fazla olan sektor ara mali iireten sanayiler olarak
belirlenmistir. Yapilan analizler Tiirkiye ekonomisinin tarima dayali ekonomiden sanayiye dayali
ekonomiye gecis yaptigin1 gostermektedir. Bununla birlikte daha gelismis bir ekonomi igin iktisadi
doniisiimiin devam etmesi gerektigi agiktir.

Anahtar Sozciikler . Girdi Cikt1 Analizi, Tiirkiye Ekonomisi, fleri-Geri Baglant:
Endeksleri.
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1. Giris

Girdi ¢ikti modelinin temelleri Fransiz bilim insani Frangois Quesnay’in 1758 yilinda
olusturdugu ekonomik tablosuna dayanmaktadir. Bu tarihten yaklagik 200 yil sonra 1966
yilinda Wassily Leontief, Quesnay’dan esinlenerek Girdi Ciktt Ekonomisi (Input Output
Economics) adli eserini olusturmustur. Leontief bu ¢alismasinin 6ziinii; “bir ekonominin
belli bir siire, ornegin bir yu, icindeki mal ve hizmet akislarini gostermektedir” seklinde
aciklayarak Amerika ekonomisinin analizini yapmigtir. Analizi yapabilmek igin {ilke
ekonomisini ayr1 ayr sektorlere bolerek endiistriler arasindaki iktisadi iliskileri agiklamaya
caligmistir. Sektorler arasi iliskileri, birbirlerinden satin aldiklar1 ve sattiklari mallar
cinsinden biiyiikliikler olarak gostermistir. Bir mal {iretebilmek i¢in hangi miktarda iiretim
faktortiniin ve ara malinin kullanilmasi gerektigini gosteren Leontief iiretim fonksiyonunu
da girdi ¢ikt1 analizinin tabii bir sonucu olarak model igerisinde kullanmistir.

Girdi g1kt analizinin en 6nemli faydasi devletin ekonomik faaliyetlere miidahalesinin
etkilerinin 6nceden tahmin edilebilmesini saglamasidir. Bu sayede iktisat teorisi ve iktisat
politikas1 arasinda bir baglanti kurulabilmekte ve ekonomik faaliyetler icerisindeki tiretim
yapilar1 belirlenerek kalkinma stratejileri ve iktisadi aktivitelere yonelik politikalar
gelistirilebilmektedir.

Tiirkiye ekonomisi o6zellikle 1980°li yillardan sonra ¢ok onemli doniisiimlere
ugramigtir. Bunlardan en 6nemlisi tarim ve tarim iriinlerine dayal bir ekonomik yapidan
sanayi ve sanayi iiriinlerinin agirhikli oldugu bir ekonomik yapiya gecisin saglanabilmesidir.
Bununla birlikte Tirkiye’nin en 6nemli ekonomik hedeflerinden birisi yakin bir gelecekte
ilk on ekonominin igerisine girebilmektir. Bu ise degisim ve doniisiimiin siirekliliginin
saglanmasi ile miimkiin olabilecek bir hedeftir. Tiirkiye ekonomisindeki bahsi gecen
degisim girdi-¢ikt1 analizlerinde de agikga gériilebilmektedir. fleri ve geri baglant1 etkileri
analizleri sonucunda tarim sektdriiniin tilke ekonomisi igerisindeki agirhigr gittikce azaldigi
ve sanayi mallarinin iiretilmesinde yogun olarak kullanilan enerji sektoriiniin agirhigimin
arttigi gézlemlenebilmektedir. Bu durum iilke ekonomisinin gec¢irdigi doniisiim agisindan
onemli bir gosterge olmakla birlikte, sektorel bazda yatirim 6nceliklerinin belirlenmesinde
de 6nem arz etmektedir. Yapilan analizler sonucunda 2012 yili ve devaminda daha etkin bir
kalkinmanin saglanabilmesi i¢in enerji sektoriine ve ara mallar iireten imalat sanayine
yatirim kararlarinin alinmasi dogru bir yaklasim olacaktir.

Bu kapsamda ¢alismanin devam eden boliimlerinde girdi ¢ikti modelinin teorik
altyapis1 hakkinda bilgi verilmis ve {ilke ekonomisi on sektor tizerinden toplulastirilarak
ileri- geri baglanti etkileri ile 1970 yilindan giiniimiize kadar ekonominin gegirdigi doniigiim
gosterilmeye ¢aligilmistir. Son boliimde yapilan analizler ve sektorel ayristirmalar toplu
sekilde degerlendirilerek ekonomik hedeflerin gerceklestirilebilmesi igin birtakim
onerilerde bulunulmustur.
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2. Girdi-Cikt1 Tablolarinin Genel Yapisi

Girdi ¢ikt1 iglemler tablosu bir ekonomideki gelir ve iiriin hesaplarinin tiimiiniin
birlestirilmesiyle olusturulmaktadir. Tablo 1 basitlestirilmis bir ekonomi igin iki sektorlii
genisletilmis girdi ¢ikti tablosunun detaylarini goéstermektedir. Tabloda satirlar ilgili
sektoriin satislarim siitunlar ise ddemelerini gostermektedir. Ornegin z;, sektdr 1’in sektor
2’ye satiglarini gosterirken ayni zamanda sektor 2°nin sektor 1°den satin alimlarim temsil
etmektedir. Sektorler arasi yapilan bu iglemler iiretim siireglerinde kullanilan ara mallarinin
satiglarini / satin alimlarini gostermektedir (Yildirim vd., 2016: 104-105).

Sektorler kendileri arasinda yaptiklar1 ara mali alim satimlarimin haricinde nihai
tilketicilere de mallarin1 satmaktadirlar. Tablo 1’e gore sektor 1 ve sektor 2°nin nihai talep
vektorlerinin bilesenleri; sirastyla, tiiketici harcamalar1 (c;), yatirnm amacgh (6zel sektor)
satin alimlar (i;), hiikiimet alimlar1 (g,) ve yurtdisina yapilan satiglardan (ihracat - e; )
olugsmaktadir. Bu harcama ¢esitleri yurti¢i nihai talep (C+1+G) ve yurtdist nihai talep
(Ihracat, E) seklinde gruplandirilmaktadir. Bu durumda sektorlere ait nihai talep
fonksiyonlart f; = ¢; +i; + g, + e, ve aym sekilde f, = c, +i, + g, + e, scklinde
yazilabilmektedir.

Sektor 1 ve sektdr 2°nin iiretim siirecinde 6deme yaptigi sektorler ise; is¢i iicreti
(is¢ilik hizmetleri, I, ve I, ) ve tiim diger katma degerli iiriinlerdir. (Ornegin, devlet
tarafindan saglanan hizmetlere yapilan 6demeler (vergi), sermaye i¢in yapilan 6demeler
(faiz) vb). Bu katma degerli 6demeler n, ve n, ile gosterildiginde; iki sektoriin toplam katma
deger 6demeleri v; = l; + nq, ve v, = I, + n, seklinde olmaktadir.

Tablo: 1
Iki Sektorlit Ekonomi icin Genisletilmis Akis Tablosu
Selthrler Nihai Talep Toplam Uretim ((x)
Sektorler 1 “u L1z £ L:l 9 & %
2 Zy, z, c. i g e X,
Katma Deger L L lc N lg lg L
Odemeler Kesimi @) n; n, ne n ng ng N
ithalat m, m me | my mg my M
Toplam Harcama (x*) Xy Xy C | G E X

Kaynak: Miller & Blair, 2009: 14.

Bununla birlikte baz1 sektorler ¢iktilarini tiretmek i¢in ithal mallar1 kullanmaktadir.
Sektorlerin yapmis olduklari ithalat miktarlari tablonun &demeler kesiminde m; ve m,
seklinde gosterilmektedir!. Odemeler kesimine sektdr 1 ve sektdr 2 tarafindan yapilan

1 Diger taraftan, yurticinde iiretilen mallarin ithalati (rekabet¢i ithalat) ile yurtiginde iiretilmeyenler (rekabet dist

ithalat) arasinda ayrim yapilarak ithalattaki tiim ithal ikameci mallar, briit ihracat siitununda
gosterilebilmektedir. Bu durumda, eger ithal edilen mallarin degeri ihrag edilenlerden fazla ise net ihracat
stitunundaki bir veya birkag rakam negatif olmaktadir. Ayrica devlet, satin aldigindan daha fazla stoklanmig bir
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toplam 6deme, sirasiyla, [, + ny + my; = v; ve [, + n, + m, = v, dir. Bununla beraber
nihai talep siitunlarmin ihracat kisminin net ihracat olarak ifade edildigi durumda, tiim nihai
taleplerin toplamu, gayri safi yurti¢i hasilanin geleneksel tanimimna uygun olmaktadir.

Katma deger satirlari ile nihai talep siitunlarinin kesistigi bélgedeki notasyonlar, nihai
tiketiciler tarafindan, is¢ilik hizmeti (6rnegin, I, eV i¢i yardim (hizmet¢ilik) i¢in hane halki
6demelerini igermekte; I; devlet memurlarina yapilan maas 6demelerini temsil etmektedir)
ve diger katma degerli hizmetler (6rnegin n. hane halki tarafindan yapilan vergi 6demelerini
kapsamaktadir) i¢in yapilan 6demeleri gostermektedir. thalat satir1 ve nihai talep siitunun
kesisimi ise, 6rnegin m hiikkiimetin ithal mal alimlarini1 ve mg ise ihrag edilmek tizere alinan
ithal mallarin1 géstermektedir (Miller & Blair, 2009: 15).

Toplam ¢ikt1 (iiretim) siitunu toplanir ve ekonomi genelinde toplam briit iiretim
degerine X denirse:

esitligi elde edilir. Aym degere toplam harcama satirmin toplanmasiyla da
ulagilabilmektedir.

Dolayisiyla her iki denklem esitlendiginde

L+M+N=C+I+G+E ©)
L+N=C+I+G+(E—-M) @)

(4) numarali denklemin sol tarafi ulusal geliri - ekonomideki ziretim faktorierine
yapilan toplam ddemeleri - sag tarafi ise gayri safi milli hasilay: - tiiketim ve yatirim mallar
icin yapilan toplam harcama, toplam hiikiimet alimlar: ve toplam net ihracati -
gostermektedir (Unsal, 2013: 45-49).

Bu kapsamda “n” sektorlii bir ekonomi igerisindeki “G” sektoriiniin toplam giktisi Xi
ile ve “i” sektoriine ait toplam nihai talep fiile gosterildiginde “i” sektériiniin toplam
tiretiminin diger sektorler ve nihai talep arasinda dagilimi basit bir esitlikle denklem (5)’
deki gibi gosterilebilmektedir (Uysal, 2017: 82).

X =zt zijt o Zim+ fi = Xz i ©)

tiriin (6rnegin bugday) satiyorsa, tablonun nihai talep kisminin devlet siitununda negatif bir girise sebep
olabilmektedir.
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z;; terimi “4” sektoriiniin diger sektorlere olan endiistriler aras satisim (ya da ara satis

[ ara mali satis1) gostermektedir?. (5) nolu denklem sektor “i”” nin toplam ¢iktisinin sektérler
arast dagilimini temsil etmektedir. Bu kapsamda ekonomideki “n” adet sektdriin ¢ikti
dagilimlarim gosteren esitlikler (6) nolu lineer denklem sistemi seklinde gosterilmektedir
(Chiang & Wainwright, 2005: 130).

Xy =zt ozt Zn t fi

Xp = Zip o Zyp o Zim + (6)

Xn = Zny + 0 Znjt o Zng + fa

Bu noktada; sabit teknik katsayr varsayiminin kabulii ¢ergevesinde (6) nolu lineer
denklem sistemi z; tiirinden [z;; = a;;x; ] yeniden yazilir ve x ‘li terimler sol tarafta
toplanarak gerekli diizenlemeler yapilir ise:

X (1= ag1) == QX . — QpXn = fi
=apxy = (1= )X .= AXn = f; @y
— Apy Xy — = X e (1= App)xy = fn
x=(10-A)"f=Lf (8

esitligi elde edilir. (1—A)~" = L = [l;;] Leontief ters matrisi veya toplam talep matrisi
olarak bilinmektedir (Miller & Blair, 2009: 21). Daha detayli bir sekilde denklem (8)
asagidaki sekilde agilabilir:

X = lafi+ o+ Ljfj oot bnfa

xi = lafi ++ Ljfj ot linfa ©)

Burada j = i olabilmektedir ve endiistrinin kendisine satigini gostermektedir.

Bu egsitlikler matris formunda gosterilebilmektedir. Matris cebirinde bir vektoriin tizerindeki sapka isareti asal

kosegen iizerindeki elemanlarim disindaki tiim elemanlarin sifir oldugu bir kosegen matris anlamina
X, - 0

gelmektedir. Ornegin; X = l H ]3 Bununla beraber ters matrisin temel tamimindan, (X)) =1
0 - x,

oldugu bilinmektedir.
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Xn = bufi + o+ Lyfi o+ Linfa

Bu esitlik briit ¢iktilarin her birinin nihai taleplerin her birinin degerlerine olan
bagimliligini agik¢a ortaya koymaktadir. Ayrica denklem sisteminden anlasilabilecegi tizere
axi/afi = lij’ dir.

3. Sektorler Aras1 Baglantilarin Kurulmasi / ileri-Geri Baglanti Katsayilar

Ulke ekonomileri igerisindeki 6nem derecesi yiiksek olan lokomotif sektorlerin
belirlenmesi girdi-¢ikt1 analizlerinde kullanilan 6nemli yontemlerden birisidir. Bu yontem
sayesinde yiiksek carpan etkileri bulunan sektorler digerlerinden ayristirilarak ekonomik
karar alicilara yatirnm Oncelikleri olan sektorleri belirleme noktasinda 6nemli faydalar
saglamaktadir (Muniz vd., 2006: 4). Bu dogrultuda girdi ¢ikt1 analizi kapsaminda incelenen
ileri ve geri baglanti katsayilari yatinm Oncelikleri agisindan sektorel ayrimlarin
yapilmasinda biiyiik dnem tasimaktadir. Ileri-geri baglant1 katsayilar1 dogrudan ve dolaylh
olmak iizere iki kategoriye ayrilmakta olup, teknik katsayilar matrisi ve Leontief ters
matrisinden elde edilmekte ve her sektoriin bir birimlik tiretim artisinin digerleri izerindeki
“uyarma” Ve “besleme” giiglerini gostermektedir. “A” sektdriiniin toplam ¢iktis1 igerisindeki
ara mal olarak kullanilan kisminin “A” sektoriniin toplam ¢iktisina orani, bu sektoriin
dogrudan ileri baglant: etkisini gosterirken; “A” sektoriiniin kendi iretimi i¢in kendisi dahil
diger sektorlerden temin ettigi ara mali toplaminin kendi ¢ikt1 toplamina orani dogrudan geri
baglant1 etkisini gostermektedir (Kelek & Gokalp, 2012: 1218).

Tablo: 2
Ileri ve Geri Baglanti Katsayilari - Formiilasyon

—  Teknik katsayilar matrisindeki satir toplamlarim ifade etmekte olup, j sektoriiniin ileri baglant: etkisini gdstermektedir.

n
X
Z =L Teknik katsayilar matrisindeki siitun toplamlarini ifade etmekte olup, i sektoriiniin geri baglant: etkisini gostermektedir.

"
Z r;;  Leontief ters matrisinki (r) siitun toplamlarini ifade etmekte olup, j sektoriiniin toplam geri baglanti etkisini gostermektedir.

o
Z ;. Leontief ters matrisinki (r) satir toplamlarim ifade etmekte olup, i sektériiniin toplam ileri baglant: etkisini gostermektedir.

Analiz kapsamina alinan sektorlerin ¢iktisina olan nihai talebin bir birimlik artiginin
diger sektorlerin ¢iktisinda toplam kag birimlik artiga sebep olacagini hesaplamak igin
Leontief Ters Matrisinde ilgili sektor siitunundaki rakamlarin toplanmas1 gerekmektedir.
Toplam sonucu ilgili sektoriin dolayli (diger sektorleri etkileme) geri baglanti etkisini
gosterecektir. Aym sekilde ilgili sektor satirndaki rakamlar toplandiginda ise diger
sektorlerin ¢iktisina olan nihai talep bir birim arttiginda, sektoriin tiretiminde kag birimlik
artis olacagi hesaplanabilecektir. Hesaplama sonucu sektoriin dolayli (diger sektorlerden
etkilenme) ileri baglanti etkisini gosterecektir. Leontief Ters Matrisinde geri baglanti etkisini
gosteren siitiin toplamlart sektoriin kendi iiretimi déhil toplam etkileri géstereceginden her
zaman birden biiyiik ¢ikmaktadir. Dolayisiyla slitun toplamina sektoriin kendisi dahil
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edildiginde toplam etkiye; sektoriin kendisi hari¢ digerleri dahil edildiginde dolayli etkiye
ulasilmaktadir.

flgili sektdriin ¢iktisinin ara mal kullanimi agisindan diger sektdrler icin dnem
derecesini ileri baglanti etkisi gosterirken; ilgili sekt6riin ¢iktisinin ara mali talebi vasitasiyla
diger sektorlerin tiretimlerini ne 6l¢iide uyardigini ise geri baglanti etkisi gostermektedir.
(Altan vd., 2015: 220).

Daha once bahsedildigi tizere ileri ve geri baglanti etkileri sektorel 6nem derecesinin
belirlenmesinde kullanilmakta ve yatinm Onceliklerinin saptanmasinda biiyikk kolaylik
saglamaktadir. Bu noktada Hirschman (1958) ‘in sektorleri ileri ve geri baglanti etkilerine
gore kategorilere ayiran caligmasi girdi ¢ikti analizinin tamamlayicisi olma 6zelligi
tagimaktadir. Hirschman sektorleri ileri geri baglanti etkilerine gore dort kategoriye ayirmis
ve su sekilde tanimlamustir:

Tablo: 3
Hirschman’in Sektorel Ayrim

leri ve geri baglant: etkilerinin her ikisinin de fazla oldugu sektdrlerdir. Ekonomideki kilit ya da lokomotif sektdrleri temsil

Kategori - | etmektedir. Hem girdi aldig1 hem de ara mali temin ettigi sektdrleri nemli Slgiide etkiler.
. Ileri baglant1 etkisi diisiik ancak geri baglant1 etkisi yiiksek olan sektorlerdir. Ulkedeki dogal kaynaklari degerlendirmede etkili
Kategori - 11 - X A
olan sektorleri temsil etmektedir.
. fleri baglant: etkisi yiiksek geri baglant1 etkisi diisiik olan sektérlerdir. Genel kapsamda ara mal iireten sektorler bu kategoriye
Kategori - 111 . > P L
girmekte olup, girdi talep eden sektorlerin diretimlerini artirmaktadir.
Kategori - IV fleri ve geri baglant: etkilerinin her ikisinin de diisiik oldugu sektérlerdir. Diger sektorler iizerinde fazla etkisi olmamakla birlikte

katma deger olusturarak iilke ekonomisine katkida bulunmaktadirlar.

Kaynak: Ozdemir ve Mercan, 2012: 118.

Hirschman dengesiz biiyiime teorisinde az gelismis ve gelismekte olan tilkeleri analiz
etmis Ve bu iilkelerin tiim sektorleri kapsayacak es zamanl bir kalkinmayi saglayacak beseri
ve teknik sermaye sahip olmadiklarin1 vurgulamigtir. Bunun yaninda 6zellikle az gelismis
tilkelerin yeterli sermaye ve kaynaga sahip olmamanin yaninda karar verme mekanizmasinin
eksikliginin de altin1 ¢izmektedir. Bu agidan bu tip ilkeler kendi kaynaklarina sahip
olmadiklar gibi bu kaynaklardan iktisadi bir sekilde yararlanmay1 da bilmemektedirler. Bu
sebeplerden otiiric Hirschman’a gore az gelismis ve gelismekte olan ilkeler dengesiz
biiyiimek zorundadirlar.

Diger sektorlerin ¢iktilarini artirarak, yeni yatirimlari tegvik edebilecek nitelige sahip
olan sektorlerin dengesiz biiyiime siirecinde 6ne ¢ikarilmasi gerekmektedir. Hirschman bu
durumu “ileri ve geri baglantilar” olarak tanimlamaktadir. Bir sektoriin ileri baglant: etkisi,
bu sektoriin ¢iktisin1 tretim siirecinde kullanan yeni sektorlerin ortaya ¢ikmasini
saglamaktadir. Bir sektoriin kullandigi girdileri (ara mali) treten sektorler iizerinde
yatirimlari arttirict etkisi ise o sektoriin geri baglanti etkisini gostermektedir. Bu dogrultuda
Hirschman’a gore az gelismis ve gelismekte olan iilkeler kaynaklarini 6ncelikle ara imalat
sanayisine aktarmalidir. Ciink{i bu sektoriin ileri ve geri baglant1 etkilerinin her ikisi de
yiiksektir.
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4. Literatiir incelemesi

Tirkiye’de Girdi Cikti Analizi kapsaminda tiim sektorlerin dahil edilerek, sektorler
arast ileri ve geri baglanti etkilerinin incelendigi ¢alismalara ait literatiir taramasi1 Tablo 4°de
verilmigtir.

Tablo: 4
Girdi Cikt1 Analizi ile ilgili Olarak Tiirkiye’de Yapilmis Calismalar
Yil | Yazar (lar) SDS:';TI Kapsam ve Sonug

Mustafa ERSUNGUR 1973-1998 Anallzﬂ don;ml 1<;erlslndeklu5“tark11 glrdl ¢ikt1 tablosu arac&llglyla iiretim ¢arpanlari hesap_la_nmlsur:

2008 Alaattin KIZILTAN Tiim Sektérler 1980 6ncesinde tarim sektoriinde yiiksek olan yapisal baginlasma, 1980 sonrasinda yerini sanayi
m SEKIOTIET | sektoriine ve 1990 sonrasinda ise bu sektérlerin alt sektorlerine biraktig1 goriilmiistiir.

2002 yilinda yayimlanan girdi ¢ikt1 tablosu kullamlarak 59 sektoriin ileri-geri baglant: etkileri

S. Mustafa incelenmis ve lilkedeki kilit 6neme sahip sektorler belirlenmistir. Calismada geri bagl. etkileri en
2011 ERSUNGUR 2002 yiiksek olan ii_(;»se_klér; ham» petro! ve d.gaz gikarimu, biiro muh. ve bilgi islem ma_k: iml., orman.
E. Demet EKINCI Tim Sektorler | tomruk. ve ilgili hizmet faaliyetleri sektorleri olarak belirlenmistir. Ileri baglant: etkisi en fazla olan
Abdullah TAKIM sektorler ise; kimyasal mad. ve iiriin. iml., ana metal san., mak. ve tech. iml., kok komiirii-rafine

edilmig petrol irn. ve niikleer yakit iml. seklinde belirlenmistir.
Sektdrler arasi baglanti yapisinin incelendigi galismada ara girdiler yurtici iiretim ve ithal girdi

2011 | Sibel ATAN - 2002., seklinde smiflandirilarak analiz yapilmustir. Imalat san. sektorii, elektrik enj., Gaz buhar ve su
Tiim Sektérler o . e P . i
sektdrii 6ne ¢ikan sektorler olmusg ve Kilit endiistriler olarak belirlenmistir.

2006

G-7ve . . . L s - «

L G-7 iilkeleri ile gelismekte olan 9 iilkenin karsilastirmali analizinin yapildigi galismada; sektorler
2014 Nuray YILDIZ gelismekte aras1 baglanti katsayilari, sektorlerin istihdam ve katma deger katsayilar1 ve garpanlari

Umut AKDUGAN olan iilke ’

kargilastirmast hesaplanmistir.

Tiim Sektérler

Girdi ¢ikt1 modeli ve veri zarflama analizinin kullamldigi ¢alismada Kilit 6neme sahip sektorlerin
2002 etkinlik ve verimlilikleri degerlendirilmistir. Calismada; gida iirn. ve i¢ecek iml. sektorii ve seyahat
Tiim Sektorler | acent. faaliyetleri sektorii hem kilit 5Gneme sahip sektor hem de etkin sektor olma 6zelligini tasirken,
diger Kilit sektorlerin etkin ve verimli olmadiklar1 sonucuna varilmistir.
24 Ocak 1980 ekonomik kararlarinin Tiirkiye ekonomisinin yapisi tizerindeki etkilerinin girdi ¢ikt1
1973-2012 modeliyle incelendigi ¢alismada 6zellikle 1980 kararlar1 6ncesi ve sonrasi sektdrlerin ihracatinin
Tiim Sektorler | ithalati kargilama orani degerlendirilmis ve kilit konumda olan sektérlerin ¢ogunun dis agiklara sebep
oldugu sonucuna varilmistir.

Senol ALTAN
2015 | Murat ATAN
Selman TOKPINAR

2017 | Soner UYSAL

Tirkiye ekonomisi ile ilgili Girdi Cikt1 analizi kullanilarak tek bir sektor tizerinden
yapilan ¢alismalar ile tiim sektorler dahil edilerek sektorler arasi baginlasma haricinde
yapilan analizler ise; Giines vd., 1997 (Yogunlagsma analizi); Tirker, 1999 (Ormancilik
sektorii); Civi ve Cakir, 2000 (Imalat Sanayi - ithalat bagimlilig1); Tung, 2004 (Tiim
sektorler - ekonomik biiyiime); Cakir vd., 2005 (Hizmetler sektorii); Ozdemir ve Yiiksel,
2006 (Enerji sektorii ithalat bagimliligi); Condur ve Evlimoglu, 2007 (Madencilik Sektorii);
flhan ve Yaman, 2010 (insaat sektérii); Goktolga ve Ozkan, 2011 (Ulastirma Sektdrii);
Ozdemir ve Mercan, 2012 (Enerji Sektérii); Kelek ve Gokalp, 2012 (Demir-gelik Sektorii);
Ayas, 2016 (Hizmetler sektorii); Kundak ve Aydogus, 2017 (Imalat sanayi - ithalat
bagimliligr); Topguoglu ve Ersungur, 2017 (Igdir ilinin ekonomik yapist); Maden ve Ertiirk,
2018 (Turizm sektorii ithalat bagimliligr); Kundak ve Aktop, 2018 (Havayolu tasimaciligi)
seklinde siralanabilmektedir.

5. Veri Seti, Sektorel Toplulastirma ve Analiz
Calismada, TUIK tarafindan 1973-2012 yillar1 arasinda yaymlanan girdi cikt:

tablolarmm tiimi  kullanilarak, Tirkiye ekonomisindeki sektorel degisimlerin ve
ekonominin yapisinin yoni belirlenmeye ¢alisilmigtir. Tiirkiye i¢in hazirlanan girdi ¢ikti
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tablolart incelendiginde 1973-1990 arasindaki 4 tabloda ve 2012 yilina ait tabloda 64 sektor,
1998 yilina ait tabloda 97 sektor, 2002 yilina ait tabloda 59 sekt6r bulundugu goriilmektedir.
Bu kapsamda analiz biitiinliigliniin saglanmasi ag¢isindan tiim tablolar 10 sektor altinda
toplulastirilmigtir. Sektorel toplulastirmaya ait detaylar Tablo 5°de gosterilmektedir.

Sektorel toplulastirma asamasinda imalat sanayi Ozdil (2016)° ya binaen mal
gruplarina gore 3 farkli segmente ayrilmistir. Bunun yani sira tarim ve hayvancilik sektorleri
birlestirilmigtir. Madencilik ve enerji sektorleri ayriminda petrol ve tiirevleri enerji
segmentinde diger madenler ise madencilik segmentine dahil edilmistir. Tlave olarak iilke
ekonomisi agisindan 6nem arz eden insaat, ulasim, hizmet ve bankacilik sektorleri de ayr

birer sektor olarak analize dahil edilmistir.

Tablo: 5
Sektorel Toplulastirma

1973-1990 1998 2002 2012
Tarim ve
Hayvanalik -4 d 3 18
Madencilik 5.7-89-10 8, 10-12 47,8 4

. " 11-13, 16-18, 21-24, 26, 27,30, | 13-18, 20, 22-25, 27-32, 35, 57,
Tiik. Mah Ore. San. | 2715 1 o 9-13,15,30,33 | 5,6,8, 12,22, 25
Ara Mah Urt, San, | b 15:19:20.25,29,31:35,37- | 19 51, 96,33, 34, 39-53, 61, 68 | 14,18-22,.27 7,13-16
Yat. Mah Urt. San. | 42-48 55, 56, 56-60, 62-66 23-26, 28, 29 1721
Enerji 6 9, 38, 69, 70 5,6,17,32 10, 11, 24
ingaat 52-53 72 34 27
Hizmetler 28, 54, 55, 60, 62, 63, 64 36,37,54,73-77, 83, 86-97 | -0 31,35-38,43, |9, 23, 26, 28-30, 35-40, 44-52,
47-59 54-64

Ulagim 5659 7882 3942 31.34, 53
Bank. ve Fin. Hiz. | 61 84-85 4446 4143
Toplam Sektor 64 97 59 64
Sayisi

Sektorel toplulagtirmanin yapilmasinin akabinde her donem igin ayri ayri teknik
katsayilar matrisi olusturulmustur. Elde edilen teknik katsayilar matrisi birim matristen
cikarilmig ve elde edilen matrisin tersi alinarak leontief ters matrisine ulagilmistir. Buraya
kadar olan kisimla ilgili teorik modeller Boliim 2’ de kisaca gosterilmistir.

Leontief ters matrisinin satir toplamlari, ilgili satirdaki endistrinin ileri baglanti
etkisini, siitun toplamlari ise ilgili stitundaki sektoriin geri baglanti etkisini gostermektedir.
fleri ve geri baglanti etkilerinin her ikisi de yiiksek olan sektorler Hirschman’in
siniflandirmasina gore ekonomideki lokomotif veya kilit sektorler olarak konumlandirilacak
ve yatirim 6nceligi olan sektorler olacaktir. Ciinkii bu sektorler iktisadi kalkinma siirecinde
hem mal aldig1 sektorleri hem de mal sattig1 endiistlerinin ¢iktilarmi dnemli 6lgiide etkileme
giiciine sahiptirler (Altan vd., 2015: 219). ileri ve geri baglant1 etkilerinin yiiksek-diisiik
ayrimi tiim sektorlerin ileri veya geri baglant1 etkileri toplaminin sektor sayisina boliinmesi
suretiyle ortalama baglant1 etkisi seklinde yapilmistir.

Geri Baglanti Endeskig,, = |Y/-17i|/n

Ileri Baglant Endeskig,, = |X7-,7;|/n
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Sonraki siirecte diger calismalardan farkli olarak rakamlar {izerinden yorum
yapilmamig, sektorlerin sinifsal ayrimlar1 grafiksel olarak gosterilmistir. Bu sayede siireg
icerisinde ekonomik yapidaki degisimler daha rahat bir sekilde gozlemlenebilmistir. Sekiller
icerisindeki yatay Kkesikli ¢izgi ortalama geri baglant: etkisini, dikey kesikli ¢izgi ortalama
ileri baglant: etkisini gostermektedir. Ortalamalar hesaplanirken ilgili donemlere ait girdi
¢ikti tablolarindan tiiretilen Leontief ters matrisinin satir velya siitun toplamlarinin

ortalamasit alinmistir.

Sekil: 1
1973 Yihi Sektor Ayristirmasi
2.50 .
Kategori - II T Kategori -1
*
2.00 - . A
) in YOS | + Ara
2 ¢ Us |
| & e I e o 2 T e o T A SR L S
1.50 = M : * Tr
=
=2 * : 4 Hzm
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1970-1980 Aras1 Sektorel Analiz: 1970-80 arasim kapsayan 10 yil genel olarak
degerlendirildiginde ekonomideki lokomotif sektoriin ara mallar iireten sanayiler oldugu
goriilmektedir. Nitekim Sekil 1 ve 2°de diger sektorlere kiyasla belirlenen bu durum Ek Sekil
1 ve Ek Sekil 2°de de mutlak degerler iizerinden goriilebilmektedir. Ara mali {ireten
sanayilerin 1973 yilinda 3,0006 olan ileri baglanti etkisi 1979 yilinda 3,3913’e yiikselmisir.
Ayni sekilde geri baglant1 etkisi ise 1,9734’ten 2,0276’ya yiikselmistir. 1979 yilinda ara
mallar {ireten sanayilerin yaninda ulagim sektorii de yatirim onceligi verilmesi gereken
sektorler arasinda yer almigtir. Ulasim sektori ise 1973 yilinda yine kategori 2’de yer
alirken, 1979 yili verilerine gore Kategori 1’e yiikselmistir. Ara mali iireten sanayilerde
goriilen endeks degerlerindeki artisa benzer sekilde ulasim sektoriiniinde ileri baglanti etkisi
1,3545’ten 1,7813’¢, geri baglant1 etkisi ise 1,6738’den 1,7158’e yiikselmistir. Bununla
beraber insaat, yatirnm mal {ireten sanayiler ve tiiketim mali tireten sanayiler 1973 ve 1979
yilt analizine gore geri baglanti etkileri yiiksek, ileri baglant: etkileri diisiik olan kategori
2’de yer almiglardir. Mutlak deger olarak ise Tiiketim mali {ireten sanayilerin hem ileri hem
geri baglant1 etkilerinde diisiis goriilmekle birlikte Yatinm mali iireten sanayilerin ileri
baglant1 etkisinde diisiis goriilirken geri baglanti etkisinde 0,05 birimlik bir artis
goriilmektedir. Insaat sektdriinde ise ileri baglanti etkisinde degisiklik olmazken, geri
baglant: etkisinde ise 0,3 birimlik bir artis g6zlemlenmistir. Bu kategorideki endiistriler girdi
temin ettigi (satin aldig1) sektorlerin ¢iktilarin1 6nemli derecede etkileme giiciine sahiptirler.
Tarim ve hizmet sektorleri ise ileri baglanti etkileri yiiksek geri baglant: etkileri diisiik olan
sektorlerdir. Bu sektorler ise diger sektorlere girdi temin ederek onlarin ¢iktilarin1 6nemli
derecede etkileme giiciine sahip olan sektorler olarak 6ne ¢ikmaktadirlar. Dénem igerisinde
hizmeter sektoriiniin ileri baglanti etkisi 1,7651°den 1,8167’ye yiikselirken, geri baglanti
etkisi 1,2190°dan 1,2085’e diismiistiir. Tarim sektoriiniin ise ileri baglant: etkisinde 0,2
puanlik bir diigiis yasanirken, geri baglanti etkisi ayn1 kalmigtir. 1970°li yillarda madencilik,
bankacilik ve enerji sektorleri ise hem ileri hem de geri baglantilar1 diisiik olan sektorlerdir
ve yatirim 6ncelikleri bakimindan son sirada yer almaktadirlar.

1980-1990 Aras1 Sektorel Analiz: Ara mali iireten sanayiler 1970-1980 arasinda
oldugu gibi her iki analiz déneminde de ileri ve geri baglantis1 yiiksek olan sektor olarak
yatirim Onceligini korumaktadir. Mutlak deger olarak ise 1979 verilerine nazaran 1985
yilinda sektoriin ileri baglant: etkisi 4,3203’e geri baglant1 etkisi ise 2,2617’ye yiikselmistir.
Tiim donemler igerisinde sektor en yiiksek ileri ve geri baglanti etkilerine 1985 yilinda
ulagmigtir. 1990 yili verilerine gore ise sektoriin ileri ve geri baglant1 etkilerinde mutlak
deger olarak diisiis goriilmesine ragmen kategori 1’de kalmaya devam etmistir. Bu agidan
degerlendirildiginde 1980-1990 arasinda bu sektére yapilacak olan yatirimlar hem girdi satin
aldig1 endiistrileri hem de girdi sattig1 endustrileri 6nemli 6lgiide etkileme giiciine sahiptir.
Tiiketim yatirim Ve ingaat sektorleri ayni sekilde geri baglantisi yiiksek, ileri baglantisi diisiik
sektorler olarak one ¢ikmaktadirlar. 1979 yilina nazaran Tiketim mali iireten sanayiler ile
Yatirim mali iireten sanayilerin 1985 yilinda hem ileri hem de geri baglant: etkileri
yiikselmistir. Ingaat sektériiniin ise ileri baglanti etkisi ayn1 kalirken, geri baglant: etkisine
bir diisiis gozlemlenmistir. Tarim ve hizmetler sektorii ise kategori iigte yer almaktla birlikte
1973 ve 1979 yillarinda oldugu gibi ileri baglant1 etkisindeki diisiiy devam etmektedir.
Sektoriin geri baglant1 etkisi ise 1979 yilina nazaran 1985 yilinda 1,4298’den 1,6399’a
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yiikselmigtir. Enerji sektorii ise 1973 ve 1979 yili verilerine gore kategori 4’te iken 1985
yilinda kategori 3’e yiikselmistir. Enerji sektoriindeki kategori kaymasindaki en biiyiik etken
ise ileri baglant: etkilerinde mutlak deger olarak goriilen siirekli ve yiiksek degerli artiglardan
kaynaklanmaktadir. Bir 6nceki analiz doneminde farkli olarak, ekonomide diger sektorleri
etkileme giicii yliksek olan ulagim sektorii 1985 y1li verilerine gore 2. Kategoride yer alirken
1990°li yili verilerinde 4. Kategoriye gerilemis ve yatirim oncelikleri agisindan son sirada
yer almustir. Sektoriin 1985 yili verilerine gore hem ileri hem de geri baglanti etkileri mutlak
deger olarak artarken 1990 yili verilerine gore ise her ikisinde de diisiis goriilmektedir.
1980°1i yillar genel olarak degerlendirildiginde bir 6nceki analiz dénemine nazaran 1980°li
yillardaki ekonomide liberal yonlii yapisal degisikliklerin 1985 yili verilerinde
gozlemlendigi soylenebilmektedir. 1985 yilinda birkag istisna harig tiim sektorlerin hem ileri
hem de geri baglanti etkilerinde mutlak deger olarak artislar goriilebilmektedir.

1990-2002 Arasi Sektorel Analiz: 1990’1 yillarin sonu ve 2000’li yillarin bast
Tiirkiye ekonomisi agisindan ¢ok énemli yillardir. S6z konusu yillarda Tiirkiye ¢ok 6nemli
krizlerle kars1 karsiya gelmis ve ekonomik agidan ¢ok zor zamanlar yasamistir. 1998 yili
girdi ¢ikt1 tablosuna gore yapilan analizde sektorel ayrim agisindan 1990 yilindan farkli olan
tek yon enerji sektoriiniin 4. Kategoriden ileri baglantis1 yiiksek olan 3. Kategoriye ge¢is
yapmis olmasidir. 2002 yilinda ise enerji sektorii tekrar 4. Kategoriye gecis yapmistir. Bunun
yaninda ingaat sektorii 2. Kategoriden 4. Kategoriye ara mallar1 ireten sanayiler ise 1.
Kategoriden 3. Kategoriye gecis yapmustir. 2002 y1ili 6ncesindeki yasanan krizlerin etkisini
acik bir sekilde gorebildigimiz analizde, krizden etkilenen insaat sektoriiniin geri baglanti
etkileri zayiflamis ve 4. Kategoriye gegis yapmistir. Bu durumu Ek Tablo 1°de sektoriin
diger sektorleri mal satin almak suretiyle etkileme giiciinii temsil eden siitun toplamlarinin
detayina bakarak gérmekte miimkiindiir. Insaat sektdrii en yiiksek geri baglant1 etkisine 1979
yilinda 2,1659 degeriyle ulagmakla birlikte en diisiik geri baglanti degeri ise 1998 yilina ait
olup, 1,6744’tir. En yiksek ve diisiik degerler arasindaki fark yiizde olarak
karsilagtirildiginda 6rnegin ingaat sektoriiniin tarim sektoriinii mal alim sureiyle etkileme
glicii 1998 yilinda 1979 yilina nazaran %75 oraninda azalmigtir. Ayni sekilde Madencilik
sektoriinii %22, Tiiketim mali {ireten sanayileri %65, Ara mali lreten sanayileri %40,
Yatirim Mal1 {ireten sanayileri %63, ve ulasim sektoriinii etkileme giicii ise %73 azalmustir.
Kriz sebebiyle meydana gelen iiretimde daralma aym sekilde ara mali iireten sanayilerin de
geri baglant1 etkisini zayiflatmis ve bu sektoriinde kategori 3’e gecis yapmasina sebep
olmusgtur. Ara mali tireten sanayilerin en yiiksek geri baglanti etkisi 1985 yilinda en diisiik
geri baglant: etkisi ise 1998 yilinda gergeklesmistir. iki donem arasindaaki fark yiizde olarak
karsilastirlldiginda ara mali tireten sanayilerin 1998 yilinda 1985 yilina nazaran tarim
sektoriinii etkileme giicii %46, madencilik sektoriinii %28, Tiiketim mali iireten sanayileri
%65, yatirim mali {ireten Sanayileri %63, enerji sektoriinii %68, ulasim sektoriinii %45, ve
son olarak kendisini %14 orainda azalmigtir. 2002 yili analizinde dikkat ¢eken bir diger
nokta ileri ve geri baglanti etkilerinin her ikisinin de yiiksek oldugu herhangi bir sektoriin
bulunmayisidir. Bu noktada yine ekonomik krizlerin sektorel baglantilar1 azalttigi ve
sektorlerin birbirlerini uyarma ve besleme giiglerini zayiflattigi sdylenebilmektedir. Bu
sonuca ortalama endeks degerlerindeden ulagilabilmektedir. Soyle Ki, 1990 yili ile
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kargilagtirildiginda 1998 yilinda ortalama ileri ve geri baglanti endeksleri - ekonominin
tiimuinii temsil etmektedir - 1,7809°dan 1.4955%¢, yani %16’lik bir diisiis gergeklesmistir.
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2010 Sonras: Sektorel Analiz: 2002 yili ve 6ncesindeki ekonomik krizler Tiirkiye
ekonomisi agisindan yapisal reformlarin uygulamaya koyulmasi agisindan ¢ok Onemli
sebepler olarak ortaya ¢ikmustir. Ozellikle bankacilik ve finans kesiminde uygulamaya
koyulan diizenlemelerle birlikte, giiglii ekonomiye gecis programlari hem finansal kesimde
hem de reel sektorde kisa zamanda kendisini gostermis ve ekonomik yapida onemli
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degisimler gozlemlenmistir. Nitekim 6zellikle 2002-2010 yillar1 arasi1 Tiirkiye ekonomisi
acisindan diisiik faiz ve enflasyon, yiiksek bilyiime hizlarinm birlikte goriilebildigi yillar
olmugtur. Boyle bir siirecin arkasindaki ekonomik yap1 Sekil 7°de goriilebilmektedir.

Sekil: 7
2012 Yih Sektor Ayristirmasi

3.00 -
Kategori- Il Kategori - |
2.50 - '
i
- '
= Ins Tkt. |
-
200 1 g * + E Ara .
= Yir & ' P * Enj
15018 T m d * 4o 1
2 1 § M .
E’ Brm ’Tri Uls. ¥ Hzm
g :
100 1 & !
Ll
0.50 | Kategori- IV Kategori - IlI
ileri Baglant1 Etkisi
0.00 T T T T T 1
0.00 0.50 1.00 1.50 2.00 2.50 3.00

** Ortalama Endeks Degeri: 1,6697.

Daha onceki analizlerde genellikle ileri ve geri baglantis1 diigiik olarak belirlenen
enerji sektorii 2012 yili analizlerinde 1. Kategoriye yiikselmistir. Nitekim Enerji sektoriiniin
ileri ve geri baglanti etkileri EK Sekil 1 ve Ek Sekil 2°de mutlak deger olarak incelendiginde
Ozellikle ileri baglanti etkisinin 1990 yil1 hari¢ tutulursa tim dénemler boyunca siirekli artis
trendinde oldugu goriilebilmektedir. Bu durum aslinda Tiirkiye ekonomisindeki 1980°li
yillardan gliniimiize kadar uzanan ekonomik yapidaki degisimin en 6nemli gostergelerinden
birisidir. Soyle ki 1970-98 yillar1 arasinda genellikle ileri baglantis1 yiiksek olan tarim
sektorii 2012 yili itibariyle 4. Kategoriye geg¢is yapmustir. Bu durum tarim sektoriiniin
ekonomideki agirliginin azaldigin1 gostermektedir. Enerji sektoriiniin ise 1. Kategoriye gegis
yapmast lilke ekonomisindeki sanayi iiriinlerinin ve imalat sektoriiniin agirliginin arttiginin
gostergesidir. Ekonomik doniigiim, tarim sektoriniin agirlikli oldugu ekonomik yapidan
sanayi sektoriiniin agirlikta oldugu ekonomik yapiya gecis seklinde olmus ve 1973-2012
yillart arasini kapsayan sektorel ayristirma analizlerinde agik bir sekilde goriilebilmistir.

Sektorlerin ileri ve geri baglanti etkilerinin dogru bir sekilde yorumlanabilmesi i¢in
sektorel ileri ve geri baglant: etkilerinin dagilimlar1 da 6nem arzetmektedir. Bu dagilim ise
“yayilma derecesi” ile olglilmektedir. S6z konusu endeks, ileri / geri baglant1 katsayilart
kullanilarak hesaplanmakta olup hesaplama yontemi ve hesaplama sonuglari Ek Tablo 3°de
gosterilmektedir. Endeks degeri 0’a yaklastikga ilgili sektortn ileri / geri baglanti etkisinin
tim ekonomiye yayildig, tersi durumunda ise ilgili sektoriin ileri / geri baglant1 etkisinin
ekonomiye yayilma derecesi azalmaktadir. Bu dogrultuda 1973-2012 yillar1 arasini
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kapsayan 6 adet girdi ¢ikt1 tablosundan elde edilen yayilma dereceleri incelendiginde tim
degerlerin O ile 1 arasinda oldugu, dolayisiyla s6z konusu sektorlerin ekonomiye yayilma
derecelerinin yiiksek oldugu anlasilmaktadir. Sektorlere ait yayilma dereceleri 1973-2012
yillar1 kargilagtirllarak incelendiginde ozellikle tarim sektoriintin ileri baglanti yayilma
derecesinin biiyiik oranda artis artis gosterdigi (endeks degerinin kiiiildiigii) goriilmektedir.
Bununla birlikte madencilik, enerji, Insaat, hizmetler ve ulasim sektérlerinin ileri baglanti
yayilma dereceleri kiiglilmistiir (Endeks degerinde artmustir). Tiiketim mali tireten sanayiler,
ara mali tireten sanayiler, yatirim mali iireten sanayiler ve bankacilik sektérlerinin ise ileri
baglanti yayilma dereceleri tarim sekt6riinde oldugu gibi arti gdstermistir. Zaman igerisinde
geri baglant1 yayilma derecesinde en ¢ok artig olan sektor ise tiikketim mali iireten sanayiler
olmustur. Enerji sektorii ise geri baglanti yayilma derecesi zaman igerisinde en fazla diigen
sektdr olmustur.

6. Sonuc ve Oneriler

Tiirkiye ekonomisi yaklasik yiiz yillik tarihi boyunca iktisadi olarak bircok evreden
gecerek giiniimiizdeki yapisina kavusmustur. Giiniimiizde gelismekte olan iilke
kategorisinde degerlendirilen Tiirkiye’nin en 6nemli hedeflerden birisi kisa bir gelecek
icerisinde ilk on ekonominin igerisine girebilmektir. Bu hedef dogrultusunda gerek Kkarar
alict mekanizmalarca gerek bilim diinyasinca gerekli calismalarin yapilmaya calisildigi
goriilmektedir. Ancak ekonomik basariin en 6nemli gereksinimi degisim ve doniistimdiir.
Ekonomiler degisebildigi ve kendi yapilarini diinya konjonktiiriine uydurabildikleri noktada
bagariya ulasabilmektedir. Ekonomik degisimin siiregleri ise kisaca tarim-sanayi-bilgi
ekonomisi seklinde siniflandirilabilmektedir.

Bu calismada 1970-2012 yillar1 arasinda Tiirkiye ekonomisinin yapisi girdi ¢ikti
analizi yardimyla incelenmeye calisilmigtir. Analiz kapsaminda, ekonomi 10 sektor
tizerinde toplulagtirnlmis ve bu sektorlerin slireg igerisindeki degisimleri ve ekonomi
icerisindeki agirliklar1 ileri ve geri baglanti analizi yardimiyla degerlendirilmis ve
ekonomideki yatirnm 6nceligi olan sektorler belirlenmeye calisilmistir. Konuyla ilgili daha
once yapilan ¢alisamalar incelendiginde 1980 oncesi donemde genellikle tarim ormancilik
ve hayvancilik (Ersungur ve Kiziltan, 2008), toptan ve parekende ticaret, ulastirma ve
depolama ve kamu (Uysal, 2012) sektorlerinin Kilit sektor olarak konumlandigi, 1980
sonrast donemde ise imalat sanayi ve alt sektorleri ile enerji sektorii ve alt sektorlerinin
(Ersungur vd., 2011; Altan, 2011; Altan vd., 2015) 6n plana ¢iktiklar1 goriilmektedir.

Sonuglar toplu bir sekilde degerlendirildiginde Hirschman’in da tespitini teyit eder
nitelikte ara mali tireten sanayiler 2002 yili sektor ayristirmasi hari¢ her dénemde birinci
kategoride yer alarak siireg igerisinde Tiirkiye ekonomisinin kilit sektorii olmus ve yatirim
onceligi olan sektorler arasinda ilk sirada yer almistir. Bu sonug literatiirdeki diger
caligmalarla karsilagtirildiginda 1980 6ncesi dénem igin bir farklilik arzetmekle birlikte
1980 sonrasi igin ise sonuglar agisindan paralellik gostermektedir. Sonuglar arasindaki
farkliligin, calismalarin temelini olusturan sektdrel toplulagtirmalardan kaynaklandigi
diigiiniilmektedir. Diger taraftan ulasim sektdriintin Tiirkiye ekonomisi igerisindeki agirlig
ve 6nemi her dénemde farklilik gostermistir. Ulasim sektorii tarihsel siiregte sirasiyla 2 - 1 -
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2-4-4-3-3kategorilerinde yer edinmistir. Analizdeki tim kategorilere gecis yapan ulasim
sektoriiniin 2002 yilindan bu tarafa Kategori 3’te yer almasi, ileri baglant:1 etkisinin halen
yiiksek geri baglant1 etkisinin ise gorece azaldigi anlamina gelmektedir. Bu dogrultuda
ulagim endiistrisinin hizmet verdigi sektorler agisindan onem arz ettigi ve onlarin ¢iktisinin
artmasinda roliiniin biiyiik oldugu sdylenebilmektedir.

Bunun yaninda tiiketim mali iireten sanayiler, yatirim mali iireten sanayiler ve insaat
sektorii genel itibariyle Kategori 2°de yer almuglardir. Bu endistriler girdi satin aldigi
endiistrilerin ¢1kt1 seviyelerinin artmasinda nemli roller iistlenmektedirler. Ozellikle insaat
sektorii dikkate alindiginda bir bina, kopri v.b. yapilmasinda birbirinden farkli ¢ok fazla mal
¢esidine ihtiyag oldugu g6z 6niinde bulundurulursa, insaat sektoriindeki ¢giktinin artmasi tiim
bu sektorleri harekete gecirecektir. Bu durum ise sektoriin geri baglant: etkisinin yiiksek
olmasina sebep olmaktadir. Zira 2002 yilindan bu tarafa Tirkiye’deki yiiksek ekonomik
biiylimenin 6nemli bir bileseninin ingaat sektorii oldugu dillendirilmekte ve ekonomik
yorumlarda fazlaca yer verilmektedir. Bu kapsamda tiiketim mali iireten sanayiler ve yatirim
mali {ireten sanayilerinde ayni1 kategoride yer almasi insaat sektoriiyle ayni etkilere sahip
olduklar1 anlamina gelmektedir.

Hizmet sektorii analiz dénemi boyunca istisnasiz Kategori 3’te yar almistir. Bu
durum genel ekonomik yapiya da uygun diismektedir. Uretim siirecinde diger sektdrlere
verilen hizmetler - egitim, knowhow, outsourcing, konaklama vb - bu sektorlerin ¢iktisini
nitel ve nicel baglamda etkilemektedir. Madencilik ve bankacilik sektorleri ise ileri ve geri
baglantilar1 diistik olan sektorler olarak one ¢ikmaktadir. Bu sektorler katma deger
olusturarak iilke ekonomisine katki saglamaktadirlar.

Sonug olarak, yapilan analizlerde Tiirkiye ekonomisindeki yapisal degisim agik bir
sekilde goriilebilmektedir. Ozellikle tarima dayali ekonomiden enerjinin yogun olarak
kullamldigi sanayi ekonomisine gecis ekonomik doniisiim baglaminda 6nem arz etmektedir.
Bu noktada daha giincel yorumlarin yapilabilmesi ve ekonomik yapidaki degisimlerin dogru
bir sekilde tespit edilebilmesi igin yeni bir girdi ¢ikt1 tablosuna ihtiyag bulunmaktadir. Bu
sayede 2012 yilindan bu tarafa ekonomideki degisim ve doniisiim daha ayrintili bir sekilde
goriilebilecektir.
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Ek Tablo: 1
Girdi Cikt1 Tablolarina Ait Leontief Ters Matrisleri

1973 1 2 3 4 5 6 7 8 9 10 TP
,2310 ,0811 ,3628 ,2959 ,0817 ,0136 ,1088 ,0269 ,0834 ,0104 ,2956
002 ,0092 X ,0296 ,0087 ,0014 ,0202 ,0027 ,0136 ,0021 ,1054
017 072 " ,067 ,0381 ,0079 ,0343 ,0509 ,0230 ,0207 5615
081 147 ¥ ,299: ,3263 ,0527 4547 0433 ,3058 0222 0006
007 070 X 011 12687 ,0161 0501 ,0033 ,0893 ,0013 5286
,004° 008 X ,074: ,0187 .0030 ,0260 ,0025 ,0175 ,0013 ,1716
0000 0000 ,000 ,0000 ,0000 ,0000 ,0000 ,0000 ,0000 0000
,0341 0744 ,1419 ,0913 ,1137 ,0404 ,0791 0472 ,0706 0724 7651
0219 0297 0574 0567 0458 ,0139 0587 0122 0473 ,0109 3545
10 0298 0887 0469 0474 0385 ,0380 ,0457 ,0299 ,0233 0228 A111
TP 4296 5817 ,1478 9734 9402 1870 8775 ,2190 6738 1641
1979 1 2 3 5 6 7 8 9 10 TP
,1597 ,0651 ,2792 ,2528 078 ,0130 ,107 ,0184 ,0684 ,007 ,0491
0022 0128 0224 0203 ,007 ,0011 ,030: ,0027 ,0058 ,001 1063
0254 0738 ,0630 ,0571 ,043: ,0073 ,050: ,0334 0222 ,013 3887
,1195 ,1973 3706 3355 381 ,0632 521 ,0521 ,3256 ,024 ,3913
,0052 ,0561 0189 0171 ,2485 ,0093 ,0576 ,0062 ,0873 ,003 ,5091
,0097 0184 ,1020 0924 0284 ,0047 ,0381 ,0059 ,0231 ,003 13253
0000 ,0000 ,0000 ,0000 ,0000 ,0000 ,0000 ,0000 ,0000 ,000 0000
0482 0763 1171 ,1060 1101 ,0193 ,1187 0457 ,0835 ,002 8167
,0346 ,0742 ,1283 1161 ,0579 ,0275 ,2149 ,0237 0867 ,017 ,7813
10 ,0254 ,0734 1336 0304 ,0436 ,0040 ,0270 ,0205 ,0131 ,010 2812
TP 14298 6475 1351 10276 19996 ,1494 1659 ,2085 7158 1,1699
1985 1 2 3 5 6 7 8 9 10 TP
1768 ,0636 ,2060 ,1604 0636 ,0197 ,0708 ,0195 0521 ,010 1,8423
,0065 ,0100 ,0457 ,0356 ,0147 ,0044 ,0437 ,0045 ,0121 ,002 1,1796
,0484 ,0697 ,1272 ,0990 ,0816 ,0222 ,0575 ,0480 ,0408 ,028 6222
2229 ,2148 5697 4435 ,5095 ,1628 ,6088 ,0858 4498 ,053 3203
0096 0346 0188 0146 13633 ,0125 ,0110 ,0110 ,0395 ,004 5102
,0501 ,0535 ,3548 2762 ,1080 ,0336 ,1200 ,0259 ,0883 ,016 ,1263
,0000 ,0000 ,0000 ,0000 ,0000 ,0000 ,0000 ,0000 ,0000 ,000 ,0000
,0389 ,0408 ,1259 ,0980 ,1568 ,0429 0774 ,0616 ,0920 ,126 8605
,0584 ,0621 ,1325 ,1032 ,0788 ,0855 ,1173 ,0291 ,0975 ,022 7866
10 ,0284 ,0314 ,0401 ,0312 ,0629 ,0054 ,0234 ,0317 0144 ,008 2767
TP 6399 5806 ,6206 2617 4394 ,3890 ,1298 3171 8864 1,2691
1990 1 2 3 4 5 6 7 8 9 10 TP
,2084 ,0439 ,2417 ,2014 ,0729 ,0154 ,0833 ,0417 ,0511 ,011 9713
,0041 ,0073 ,0368 ,0307 ,0121 ,0025 ,0341 ,004( ,0112 ,002 ,1443
,0424 ,0559 ,0987 ,0823 ,0584 ,0151 ,0635 ,047. ,0375 ,025 5263
,1400 ,1781 5604 4669 4716 ,0967 5540 ,101 ,3231 ,038 ,9308
,0091 ,0365 ,0333 ,0277 3172 ,0119 ,0622 ,021. ,0524 ,004 5761
,0171 ,0219 ,1678 ,1398 ,0484 ,0103 ,0563 014 ,0331 ,006 ,5150
,0000 ,0000 ,0000 ,0000 ,0000 ,0000 ,0000 ,0000 ,0000 ,000 ,0000
,0498 ,0612 ,1328 ,1106 ,1787 ,0352 ,1366 ,0970 ,1251 128 ,0555
,0480 ,0367 ,1208 ,1007 ,0931 ,0705 ,1097 ,0438 0747 ,017 7152
10 ,0401 ,0316 ,0374 ,0312 ,0346 ,0189 ,0394 ,0402 ,0175 ,084 3748
TP 1,5589 14732 2,4298 2,1912 2,2870 1,767 2,1390 1,4109 1,7256 13170
1998 1 2 3 4 5 6 7 8 9 10 TP
1 ,1715 ,0083 ,1875 ,0863 0174 ,0035 ,0264 ,0179 ,0090 ,008 5356
2 ,0026 ,0042 ,0067 ,0255 ,0050 ,0387 ,0235 ,0024 ,0056 ,002 ,1167
,0158 ,0144 ,1588 ,0346 ,0269 ,0063 ,0173 ,0382 ,028( ,032 3722
0606 0191 1773 ,2347 1417 ,0227 3111 0326 021 ,016 0379
,0055 ,0060 ,0067 ,0053 ,0940 ,0044 ,0209 ,0049 ,007: ,005 ,1597
,0375 ,0984 ,0538 ,0858 ,0364 0703 ,0528 ,0268 ,134; ,045 6412
,0004 ,0007 ,0015 ,0007 ,0013 ,0002 ,0011 ,0069 ,000! ,001 ,0150
,0473 ,1079 ,1234 ,1105 ,2016 ,0301 ,1145 ,1032 ,1404 177 ,1564
,0311 ,0297 ,0641 ,0563 ,0504 ,0172 ,0571 ,0271 ,0398 ,044 ,4169
10 ,0516 ,0614 ,0432 ,0511 ,0562 ,0187 ,0495 ,0506 ,0299 ,091 ,5034
TP 4239 13502 8229 16909 16311 2121 6744 13108 4166 1,4220
2002 1 2 3 4 5 6 7 8 9 10 TP
1 L1711 ,0146 2325 0,0260 ,0538 ,0149 ,0149 ,0279 ,0092 ,009 5739
2 ,0105 ,0529 ,0143 0,0687 ,3375 ,0497 ,0497 ,0149 ,0137 ,006 6175
3 ,0606 ,0355 ,3514 0,0542 ,2578 0484 ,0484 ,0682 ,0333 ,031 ,9890
4 ,0687 ,1138 ,1297 ,3384 ,2259 ,3550 3550 0767 ,0570 ,027 7469
,0186 ,0474 0157 ,0233 .0544 ,0441 ,0441 ,0250 ,0309 ,008 1,3120
,0325 ,0927 ,0437 ,0668 ,2822 .0540 ,0540 ,0378 ,0598 ,026 7497
,0058 ,0092 ,0053 ,0052 ,0785 ,0227 ,0227 ,0124 ,0054 ,005 ,1719
,0910 ,1825 ,2081 ,2198 ,3783 ,1925 ,1925 2167 ,1849 267 ,1330
,0527 ,1138 ,1081 1246 1,0466 1224 1224 ,0878 1,2662 ,031 ,0761
10 0427 ,0514 ,0439 ,0679 0,4360 ,0570 ,0670 ,0451 0,0664 1,158 ,0151
TP 15542 1,7139 1527 1,9850 4,1510 1,9608 1,9608 1,6124 1,7268 15676
2012 1 2 3 4 5 6 7 8 9 10 TP
1 1,2056 0,0076 0,1968 0,0142 0,0067 0,0036 0,0070 0,0140 0,0034 0,004 1,4630
2 0,0054 1,0538 0,0071 0,0575 0,0135 0,0352 0,0354 0,0049 0,0053 0,002 1,2198
3 0,0629 0,0126 1,2590 0,0215 0,0228 0,0113 0,0184 0,0495 0,0124 0,018 1,4881
4 ,0109 ,0379 ,0575 1213 231 ,0159 ,318! ,0322 ,0267 ,008 9526
,0030 ,0041 ,0027 ,004( ,102! ,0028 ,021. ,0077 ,0050 ,002 ,1548
,0667 ,1170 ,0942 ,143; 072 4891 ,074¢ ,0564 ,1083 ,029 ,2509
,0046 ,0069 ,0089 008 ,007: 0064 ,191. ,0217 ,0064 ,008 ,2698
,0708 ,1493 ,1902 2111 218! ,0847 ,201 2239 ,1870 ,242 7789
9 0,0298 0,0882 0,0669 0,0791 0,0758 0,0386 0,0594 0,0487 1,2600 0,020 1,7670
10 0,0052 0,0195 0,0201 0,0213 0,0254 0,0266 0,0209 0,0216 0,0260 1,165 1,3518
TP 1,4650 1,4969 1,9033 1,7741 1,7753 17142 1,9486 1,4806 1,6405 1,4980
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Ek Tablo: 2

Sektorlere Ait fleri-Geri Baglant1 Katsayilari

1973 1979 1985 1990 1998 2002 2012
ileri Geri ileri Geri ileri Geri ileri Geri ileri Geri ileri Geri ileri Geri
Baglanti | Baglant1 | Baglanti | Baglanti | Baglant1 | Baglanti | Baglanti | Baglant1 | Baglanti | Baglanti | Baglanti | Baglanti | Baglanti | Baglanti
1 | Tanm 2,2956 1,4296 2,0491 1,4298 1,8423 1,6399 1,9713 1,5589 1,5356 1,4239 1,5739 1,5542 1,4630 1,4650
2 | Madencilik 1,1054 1,5817 1,1063 1,6475 1,1796 1,5806 1,1443 1,4732 11167 1,3502 1,6175 1,7139 1,2198 1,4969
3 | Tiiketim mali iireten sanayiler 1,5615 2,1478 1,3887 2,1351 1,6222 2,6206 1,5263 2,4298 1,3722 1,8229 1,9890 2,1527 1,4881 1,9033
4 | Ara mal iireten sanayiler 3,0006 1,9734 3,3913 2,0276 4,3203 2,2617 3,9308 2,1912 2,0379 1,6909 2,7469 1,9850 1,9526 1,7741
5 | Yatinm mah iireten sanayiler 1,5286 1,9402 1,5091 1,9996 1,5192 2,4394 1,5761 2,2870 1,1597 1,6311 1,3120 4,1510 1,1548 1,7753
6 | Enerji 1,1716 1,1870 1,3253 1,1494 2,1263 1,3890 1,5150 1,2767 1,6412 12121 1,7497 1,9608 2,2509 1,7142
7 | insaat 1,0000 1,8775 1,0000 2,1659 1,0000 2,1298 1,0000 2,1390 1,0150 1,6744 1,1719 1,9608 1,2698 1,9486
8 | Hizmetler 1,7651 1,2190 1,8167 1,2085 1,8605 13171 2,0555 1,4109 2,1564 1,3108 3,1330 1,6124 2,7789 1,4806
9 | Ulasim 1,3545 1,6738 1,7813 1,7158 1,7866 1,8864 1,7152 1,7256 1,4169 1,4166 3,0761 1,7268 1,7670 1,6405
10 | Bankacihik ve Finansal Hizmetler 1,4111 1,1641 1,2812 1,1699 1,2767 1,2691 1,3748 1,3170 1,5034 1,4220 2,0151 1,5676 1,3518 1,4980
ORTALAMA 1,6194 1,6649 1,8534 1,7809 1,4955 2,0385 1,6697
Ek Tablo: 3
Sektorlere Ait Yayilma Dereceleri
1973 1979 1985 1990 1998 2002 2012
ileri Geri ileri Geri fleri Geri ileri Geri ileri Geri ileri Geri fleri Geri
Baglant1 | Baglant1 | Baglanti | Baglanti | Baglant1 | Baglanti | Baglanti | Baglant1 | Baglanti | Baglanti | Baglanti | Baglanti | Baglanti | Baglant1
1 | Tarm 0,0544 0,0131 0,0387 0,0132 0,0281 0,0198 0,0345 0,0170 0,0163 0,0130 0,0175 0,0169 0,0141 0,0141
2 | Madencilik 0,0061 0,0178 0,0061 0,0201 0,0074 0,0178 0,0067 0,0144 0,0063 0,0111 0,0190 0,0227 0,0082 0,0151
3 | Tiiketim mah iireten sanayiler 0,0171 0,0446 0,0121 0,0438 0,0192 0,0810 0,0160 0,0646 0,0116 0,0273 0,0354 0,0449 0,0148 0,0310
4 | Ara mal iireten sanayiler 0,1216 0,0346 0,1755 0,0375 0,3629 0,0521 0,2733 0,0473 0,0381 0,0218 0,0933 0,0352 0,0335 0,0251
5 | Yatinm mah iireten sanayiler 0,0161 0,0329 0,0155 0,0360 0,0158 0,0653 0,0176 0,0538 0,0070 0,0195 0,0102 0,3219 0,0069 0,0252
6 | Enerji 0,0072 0,0075 0,0105 0,0068 0,0433 0,0121 0,0156 0,0094 0,0199 0,0080 0,0241 0,0339 0,0513 0,0227
7 | ingaat 0,0045 0,0298 0,0045 0,0457 0,0045 0,0435 0,0045 0,0440 0,0047 0,0211 0,0072 0,0339 0,0092 0,0333
8 | Hizmetler 0,0247 0,0082 0,0270 0,0079 0,0290 0,0103 0,0391 0,0126 0,0451 0,0101 0,1384 0,0189 0,0966 0,0146
9 | Ulasim 0,0112 0,0211 0,0254 0,0227 0,0257 0,0302 0,0227 0,0231 0,0128 0,0128 0,1310 0,0232 0,0248 0,0199
10 | Bankacilik ve Finansal Hizmetler 0,0126 0,0071 0,0095 0,0072 0,0094 0,0092 0,0117 0,0103 0,0153 0,0129 0,0368 0,0173 0,0111 0,0151
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Ek Sekil: 1
Sektorlerin fleri Baglanti Katsayilari

4,0
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Tiiketim mal Ara mah iireten Yatirim mali Bankacilik ve
Tarim Madencilik reten sanaviler Ureten Enerji insaat Hizmetler Ulagim Finansal ORTALAMA
sanayiler i sanayiler Hizmetler

|1973 2,2956 1,1054 1,5615 3,0006 1,5286 1,1716 1,0000 1,7651 1,3545 1,4111 1,6194
|1979 2,0491 1,1063 1,3887 3,3913 1,5091 1,3253 1,0000 1,8167 1,7813 1,2812 1,6649
21985 1,8423 1,1796 1,6222 4,3203 1,5192 2,1263 1,0000 1,8605 1,7866 1,2767 1,8534
1990 1,9713 1,1443 1,5263 3,9308 1,5761 1,5150 1,0000 2,0555 1,7152 1,3748 1,7809
H1998 1,5356 1,1167 1,3722 2,0379 1,1597 1,6412 1,0150 2,1564 1,4169 1,5034 1,4955
2002 1,5739 1,6175 1,9890 2,7469 1,3120 1,7497 1,1719 3,1330 3,0761 2,0151 2,0385

H2012 1,4630 1,2198 1,4881 1,9526 1,1548 2,2509 1,2698 2,7789 1,7670 1,3518 1,6697




Ek Sekil: 2
Sektorlerin Geri Baglanti Katsayilari

4,2
3,7
3,2
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1,2
0,7
0,2
o3 Bankacilik
- . ankacilik ve
Tarim Madencilik . Taketim ma_ll Ara mal yreten . vatinim ma!l Enerji insaat Hizmetler Ulasim Finansal ORTALAMA
treten sanayiler sanayiler treten sanayiler .
Hizmetler
H1973 1,4296 1,5817 2,1478 1,9734 1,9402 1,1870 1,8775 1,2190 1,6738 1,1641 1,6194
1979 1,4298 1,6475 2,1351 2,0276 1,9996 1,1494 2,1659 1,2085 1,7158 1,1699 1,6649
©1985 1,6399 1,5806 2,6206 2,2617 2,4394 1,3890 2,1298 1,3171 1,8864 1,2691 1,8534
1990 1,5589 1,4732 2,4298 2,1912 2,2870 1,2767 2,1390 1,4109 1,7256 1,3170 1,7809
H1998 1,4239 1,3502 1,8229 1,6909 1,6311 1,2121 1,6744 1,3108 1,4166 1,4220 1,4955
2002 1,5542 1,7139 2,1527 1,9850 4,1510 1,9608 1,9608 1,6124 1,7268 1,5676 2,0385

m2012 1,4650 1,4969 1,9033 1,7741 1,7753 1,7142 1,9486 1,4806 1,6405 1,4980 1,6697
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Abstract

In this study, it is aimed to investigate the relationship between investor’s attention measured
by SVI (Google Search Volume Index) and both stock return and trading volume of the banks listed
in Borsa Istanbul for the period 2010-2018. For this purpose, together with “bank name stock”, “bank
name stock market”, “banks’ BIST code” keyword search volumes, “Total GAT” which is the sum of
the each independent search volume index has been taken as independent variables while stock returns
and trading volume are used as dependent variables. As a result of the panel data analysis, a statistically
significant and positive relationship has been found between stock return and the “banks’ BIST code”,
while no significant relationship has been found between other independent variables and the stock
return. In addition, while there exists a statistically significant and positive relationship between each
of the independent variables namely “bank name stock market”, “banks’ BIST code”, “total GAT” and
our other dependent variable, trading volume, there is no statistically significant relationship between
“bank name stock” variable and trading volume. The results of this research are generally supported
by Merton (1987) Investor Recognition Hypothesis and Barber and Odean (2008) Price Pressure
Hypothesis.

Keywords :Investor Attention, Google Search Trends, Equity Market.
JEL Classification Codes: C33, G2, G21.
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Calismada GAT (Google Arama Trendleri) verileri ile 6lgiilen yatirimer ilgisi ile pay senedi
getirisi ve islem hacmi arasindaki iliskinin bankacilik sektoriinde faaliyet gosteren ve Borsa Istanbul’a
kote olan bankalarda 2010-2018 déneminde arastirilmasi: amaglanmustir. Bu amagla “banka ad1 hisse”,

“banka adi borsa” ve “bankalarin BiST kodu” anahtar kelimelerinin Google aranma sikliklar1 ve
aranma sikliklarina iligkin her bir endeksin toplami olan “toplam GAT” bagimsiz degiskenler olarak

Y Bu ¢caligma birinci yazar tarafindan Mersin Universitesi Sosyal Bilimler Enstitiisii nde tamamlanmuis “Yatirimet

Ilgisi ile Pay Senedi Getirisi, Islem Hacmi ve Volatilitesi Arasindaki Iliski: Borsa Istanbul’da Islem Géren
Bankalar Uzerine Bir Uygulama” adli doktora tezinden yararlanilarak hazirlanmustir.

This study was prepared using the doctoral thesis titled “The Relationship between Investor Attention, Return
on Stock, Trade Volume and Volatility: An Application on the Banks Traded in Borsa Istanbul”, completed by
the first author at Mersin University Institute of Social Sciences.
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analize dahil edilir iken bagimli degiskenler olarak pay senedi getirisi ve islem hacmi kullanilmgtir.
Yapilan panel veri analizi sonucunda bagimli degisken olan pay senedi getirisi ile “bankalarin BIST
kodu” arasinda istatistiksel olarak anlamli ve pozitif yonli iliski tespit edilirken diger bagimsiz
degiskenler ile pay senedi getirisi arasinda anlamli iligki tespit edilememistir. Bunun yani sira, bir diger
bagimh degisken olan islem hacmi ile “banka adi hisse”, “bankalarin BIST kodu” ve “toplam GAT”
bagimsiz degiskenleri ile istatistiksel olarak anlamli ve pozitif yonlii bir iligki tespit edilirken “banka
ad1 borsa” degiskeni ile islem hacmi arasinda anlamli iligki tespit edilememistir. Arastirma sonuglari
genel olarak Merton (1987) Yatirimer Taninmuslik Hipotezi ve Barber ve Odean (2008) Fiyat Baskisi
Hipotezi'ni destekler niteliktedir.

Anahtar Sozciikler © Yatimme {lgisi, Google Arama Trendleri, Pay Piyasasi.

1. Giris

Davranigsal finans alanindaki ¢aligmalar ile birlikte rasyonel teorilerin varsayimlari
elestirilmeye baslanmus ve calismalar geleneksel teorilerin aksine piyasaya yeni bir bilgi
gelmese dahi yatirime ilgisinin fiyatlar1 etkilemek igin yeterli oldugunu gostermistir.
Yatirimer ilgisinin temelini, Merton (1987) tarafindan gelistirilen yatirimer tanmmuglik
hipotezi ve Barber & Odean (2008) tarafindan gelistirilen fiyat baskisi hipotezi
olusturmaktadir. Merton (1987), ¢alismasinda her yatirnmcinin sadece mevcut menkul
kiymetlerin bir alt kiimesini bildigi bir ortamda iki dénemlik sermaye piyasasi dengesi
modeli olusturmustur. Bu sinirli bilgi tiiriinin menkul kiymet fiyatlari tizerindeki etkisini
aragtirmistir. Modelde temel davranigsal varsayim, bir yatirnmcinin menkul kiymet fiyatini
bildigi durumda bu bilgiyi optimal portfoy olusturma asamasinda kullanmasidir. Model
yatirimceilarin ¢ok fazla bilgi sahibi olmadan dikkatleri ¢eken paylara yatirnm yaptiklari
varsayimini sinamaktadir. Hipoteze gore gergek yatirimeilar tarafindan tutulan portfoyler
(hem bireysel hem de kurumsal), elde edilen binlerce alim satim amagh menkul kiymetlerin
sadece kiigiik bir kismim igermektedir. Bu kapsamda bireysel ve kurumsal yatirimeilar
sadece farkinda olduklar1 pay senetlerine yatirim yapma egilimindedir.

Barber ve Odean (2008) calismalarinda bireysel yatirnmcilarmn, dikkat ¢ceken pay
senetleri, ornegin, haberlerdeki pay senetleri ve anormal islem hacmi yiiksek pay
senetlerinin net alicilar1 oldugu hipotezini test etmislerdir. Calismalarinda “Sadece sinirli
sayida arastirma makalesi okumak i¢in zamaniniz var. Bu makaleyi okumay1 nasil sectin?”
(Barber & Odean, 2008: 785) 6rnegine deginerek yatirimcilarin yalnizea sinirh pay senedini
aragtirma zamanlarinin oldugunu ve neden bazilarina yatirim yapmayi disiinmezken
digerlerine yatirim yapiyorlar? Sorusuna cevap aramiglardir. Dikkat kit bir kaynak oldugu
icin segenekler fazla oldugunda dikkat ¢eken segeneklerin secilme olasiligi yiiksek iken
dikkat ¢gekmeyen secenekler goz ardi edilmektedir. Bir pay senedi satin alirken yatirimcilar,
aralarinda se¢im yapabilecegi binlerce pay oldugu igin zorlu bir arama sorunu ile
karsilasmaktadirlar. Biligsel ve gecici ne kadar bilginin islenebileceginin sinirlart mevcuttur.
Alternatifler ¢oklu boyutlarda farkliik gosterdiginde bu seg¢imi yapmak daha da
zorlagmaktadir. Dikkatin yatirimeiya iyi hizmet edebilmesi i¢in, secenegin gbze g¢arpan
niteliklerinin yatirimeinin faydasi i¢in 6nemli olmasi gerekmektedir. Aksi durumda dikkat
faydanin en diisiik oldugu seceneklere yonlenilmesine sebep olmaktadir. Teorik olarak,
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yatirimceilar alim yaparken oldugu gibi satis yaparken de ayni karar verme sorunuyla karsi
karsiya kalmaktadirlar. Ancak pratikte yatirimeilarin satig yapmak istediklerinde bu dikkati
kullanmadiklar1 karar verme siirecine girmedikleri gozlemlenmistir. Yatirimcilar sahip
olduklar1 pay senedini satmanin yararlarimi ekonomik ve duygusal olarak ayri ayri
degerlendirmektedir. Ornegin zarar ettiren paylari satarak bir kaybin gergeklesmesiyle ilgili
pismanlig: erteleyebilmektedirler. Bu nedenle bireysel yatiimcilar satin aldiklari pay
senetlerinin gelecekteki getirileri hakkinda endise duyarken, sattiklar1 pay senetlerinin
gecmis getirilerine odaklanmaktadirlar. Bu dogrultuda modelde bireysel yatirimeilarin
dikkatlerini ¢eken pay senetlerini satmak yerine satin alma olasiliklarimin daha yiiksek
oldugu Onerisi test edilmistir. Barber ve Odean (2008) yaptiklari ¢alismamin sonucunda
bireysel yatirnmcilarin dikkat odakli satin alma davranisi gosterdigini tespit etmislerdir
(Barber & Odean, 2008: 785-787).

Yatirimer ilgisi, bilginin arastirihip kesfedilmesine yol agmakta bu nedenle gegici bir
fiyat baskis1 yaratmaktadir. Bu da yatirrmemin dikkatini ceken pay senedi igin fiyat artisina
sebep olmaktadir. Ya da tam tersi siire¢c asagida sekilde belirtildigi gibi isleyebilmekte:
yiiksek getiri ve islem hacmi yatirimen ilgisini ¢ekebilmektedir (Tantaopas vd., 2016: 111).
Yatirrmer ilgisi ile piyasa fiyatlar1 arasindaki bilgi kesfi siireci Sekil 1’deki gibi
gerceklesmektedir.

Sekil: 1
Yatirima flgisi ve Piyasada Olusan Fiyat A