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FINANCIAL MARKETS: EVIDENCE FROM GSADF APPROACH

FINANSAL PIYASALARDA VARLIK BALONU INCELENMESI: GSADF
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Abstract

This study examines the explosive behavior in the five local market prices of stock indices (in USD and TRY),
bond, CDS, gold, and currency exchange rate of USDTRY at weekly observations over the sample period
between 2005 and 2021. We find strong evidence of bubble formations in bond, gold, and currency markets
during the crisis (financial and pandemic, such as ongoing COVID-19 outbreak) and non-crisis periods.
The findings show both unidirectional and bidirectional causal linkages under the homoscedasticity and
heteroscedasticity assumptions. Additionally, the causation is most pronounced under the homoscedastic
model between the currency market with the CDS, gold, and stock markets.

Keywords: Bubbles, GSADF, Recursive Evolving Causality, COVID-19, Contagion

JEL Classification: C58, G11, G12.

Oz

2005 ve 2021 yillar1 arasindaki dénemin dikkate alindig1 bu ¢alismada, hisse senedi (TL ve dolar bazinda),
tahvil, CDS, altin ve doviz gibi bes farkli finansal piyasanin haftalik frekansta kapanis fiyatlar: kullanilarak,
bu fiyatlarda balon varlig1 incelenmistir. Hem finansal ve salgin donemini igeren kriz, hem de kriz dis1
periyotlarinda gegerli olmak tizere altin, CDS ve tahvil piyasalarinda fiyatlarda balon olusumunu gosteren
anlamli bulgular elde edilmistir. Bulgulara gore homoskedastik ve heteroskedastik modellerinde tek
ve ¢ift yonlii olmak iizere nedensellik iliskilerine rastlanmigtir. Bu iliskinin en ¢ok CDS, altin ve hisse
senedi piyasalari ile d6viz piyasasi arasindaki homoskedastik varsayimlarin gegerli oldugu model altinda
belirginlesmektedir.
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1. Introduction

Asset price bubbles in financial markets have been receiving tremendous attention among
policymakers, academics, and the public because of their devastating effects on financial markets, the
real economy, and wealth. Therefore, determining whether or not they exist and when their adverse
effects will end is of great importance in terms of appropriate policy construction and portfolio
management decisions. In literature, the debated questions are the pricing of assets, categorizing
price movements, and determining the most suitable econometric approach in identifying bubble
like-characteristics.

In their pioneering study, Blanchard and Watson (1982) argue that economists have been wrong about
the pricing of assets depending on fundamentals of a stream of cash flows and discount rates given
the assumption of rational expectations and rational behavior of investors; therefore, an asset price
can rationally deviate from its fundamental price. A rational bubble can be defined, as in Diba and
Grossman (1988), as a self-confirming divergence of asset (stock) prices from market fundamentals
in response to external variables. Blanchard and Watson (1982) indicate that the probability of bubble
formation in a (gold) market may be higher than in other markets (such as stock) due to the degree of
difficulty in correctly assessing the fundamentals affecting the price. They also highlight the fact that
the effect of a bubble is not only limited to that market but will also affect other markets.

In the paper of Brunnermeier (2008), the author divides the bubble literature into four groups of
models in terms of identifying conditions under which bubbles can exist. In the first category, all
investors are assumed to be rational and symmetrically informed whereas in the second category,
they have a different level of knowledge and bubbles can arise because their existence need not be
widely known. Apparently, these two groups of models are similar in terms of investors” expectations
but differ when it comes to assumptions for the distribution of information. In the third category,
however, theoreticians focus on the interaction of rational and irrational investors with each other.
According to these models, the rationale behind the persistence of a bubble in markets is the arbitrage
limitations on rational investors. The models in the fourth category, on the other hand, point to the
heterogeneity of investor beliefs, because of psychological biases, and therefore, accept the existence
of divergence from fundamental prices.

Bubbles follow a succession of phases as the business cycle does. Asset prices are inclined to rise during
the first phase (developing) and escalate at an increasing rate during the second phase (booming). El-
Montasser et al. (2016) point out that the prices during these phases generate expectations of further
rises and attract new buyers. The prices, however, reach a peak in the third phase (peak) and, then,
start contracting at the final phase. Rational investors benefit from every stage of the process while
sophisticated investors wait for a convenient time to close out their positions. Latecomers, however,
may suffer losses because they try to catch a falling knife. The effects of the collapse of rational
bubbles are worse for the economy as well as for individual investors (Nazir et al., 2019). As stated
by Balcilar et al. (2016), market agents sustain a belief that buying additional units is still profitable,
despite being overvalued concerning their fundamentals, as they do not miss any opportunity to
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make a profit. A rational intrinsic bubble emerges on the condition that prices rationally deviate from
their fundamentals and form a bubble due to changes in investors’ sentiments (Froot and Obstfeld,
1991). Alternatively, a speculative or irrational bubble emerges due to the self-fulfilling beliefs of
investors, who fail to correctly and timely identify the bubble phases and indulge in herding (Tran,
2017).

The unpredictability of bubbles and their potential to cause serious economic damage have been the
subject of studies in which researchers have used various empirical approaches. As discussed in the
papers of Giirkaynak (2008) and Homm and Breitung (2012), the relevant list includes the variance
bound test (Shiller, 1981), two-step test (West, 1987), cointegration-based test (Diba and Grossman,
1988), the concept of intrinsic bubbles (Froot and Obstfeld, 1991), and the Markov-Switching
Augmented Dickey-Fuller (DF) test (Hall et al., 1999) to identify bubble formations in markets. Of
these tests, the variance bound test and two-step tests have been rigorously criticized by Evans (1991)

because of their drawbacks in detecting periodically collapsing bubbles.

Phillips et al. (2011, PWY hereafter) and Phillips et al. (2015, PSY hereafter) proposed a supremum
DF to overcome the limitations of the aforementioned tests. The test has been widely used by
researchers for studying bubble detection in financial markets. For instance, a voluminous literature
provides significant evidence in support of the presence of bubbles in stock markets (Chan et al.,
2003; Gomez-Gonzalez et al., 2017; He et al,, 2019) and against the unit root hypothesis (Deev et
al,, 2014; Yu and Hassan, 2010) for other than the Turkish stock markets. Regarding the Turkish
stock indices, conversely, the findings are mixed, namely, the markets may show evidence of rational
bubbles (Zeren and Yilanci, 2019) or not (Yanik and Aytirk, 2011).

There is also vast literature on bubble detection and estimation in currency markets. This list includes
the papers of Evans (1986), Maldonado et al. (2019), Meese (1986), and Pavlidis et al. (2017) in favor
of bubble existence, and West (1987), Wu (1995), and Bettendorf and Chen (2013) against the presence
of bubbles in foreign exchange markets. Among these papers, Jirasakuldech et al. (2006) find non-
explosiveness in GDPUSD, USDCAD, USDDKK, USDJPY, and USDZAR at a monthly frequency using
unit root, cointegration, and duration tests during the sample period 1989—2004. Jiang et al. (2015), on
the other hand, document significant results in the USDCNY rate after 2005 as the exchange rate was
under a managed floating exchange rate regime. The authors present evidence of two bubbles; the first
bubble emerged during 2005—2006 and the second one appeared during the global financial crisis. The
same results were obtained by Elike and Anoruo (2017), who provide significant evidence of explosive
bubbles in the nominal USDZAR rate, the real exchange rate of traded and non-traded goods. Korkmaz
et al. (2016) revealed significant evidence in favor of the bubble existence in stock index returns of
Bist100, gold, and USDTRY foreign exchange rates, whereas the result was insignificant for the deposit
interest rates and EURTRY exchange rates in Turkey. They stated that the existence of bubbles in gold
prices has significantly negative impacts on the stock index volatility, whereas the result is negative,
albeit not significant for the USDTRY foreign exchange rates.
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In retrospect of the literature, there is a bulk of research papers on bubble existence in gold markets,
including Baur and Glover (2012), Bertus and Stanhouse (2001), Bialkowski et al. (2015), Celik et al.
(2019), Diba and Grossman (1984), and Korkmaz (2018). All of these papers, except for Korkmaz
(2018), provide significant evidence in support of the presence of bubbles in the gold prices during
notable historical events, confirming the role of gold as a safe-haven during the periods of turmoil.
Among these papers, Baur and Glover (2012) showed that the gold markets have been dominated by
chartists (feedback traders) and concluded that real demand for gold had dropped relative to investment
demand. Bialkowski et al. (2015), on the other hand, concluded that it was not necessary to resort to the
irrational bubble explanation to elucidate the significant fluctuations observed in the market.

In retrospect of the literature, however, the number of studies on bubbles in the bond and CDS
markets, compared to other markets, is relatively scarce. Phillips and Yu (2011) documented
bubble migrations from housing markets to first oil and then to bond markets. The bubble in
bond markets, however, originated on September 22, 2008, corresponding to the Lehman Brothers
bankruptcy, and collapsed on April 4, 2009, when the global economic implications of the crisis
became evident. Huston and Spencer (2018) found that the explosive increase in monetary supply
through quantitative easing had fueled bond prices after the crisis period, such as in 2011-2013 and
2016, suggesting multiple bubbles in the market. Similarly, Chiu and Yeh (2019) stated that budget
deficits, contractionary monetary policy, and oil shocks gave rise to multiple bubble existence in the
government bond markets in developed countries. On the other hand, Oliveira and Santos (2015),
using daily observations for 5-year maturity Greek sovereign credit default swaps (SCDSs), reported
clear evidence of bubble existence in SCDSs spreads during the sample period between September
2014 and March 2015, driven by the financial and political anxiety in Greece.

Although the pandemic crisis is not over yet, but its effect gradually decreases, literature that
investigates the existence of price exuberance in the financial markets during the pandemic outbreak
is scarce. For instance, Gharib et al. (2021) investigated the impact of the COVID-19 outbreak on
the causal relationship between the WTT and gold prices. They detected evidence of mildly explosive
episodes and a two-sided contagion effect of bubbles in both markets during the periods of the
pandemic crisis. Using hourly exchange rate data of four currencies (EURO, GBP, YEN, and CAD),
Narayan (2020) found no evidence of explosiveness in the foreign exchange rates of EURO, GBP,
and YEN, but the test rejected the null of no existence of a bubble in CAD before the COVID-19
period (2019M07-2019M12). However, the author put in evidence in favor of the existence of a
price bubble in GBP, YEN, and CAD during the COVID-19 period (2020M01-2020M09), implying
an increased market efficiency due to intensified bubble activities in the pandemic period. Jalan
et al. (2021) examined the stock market performance of 43 firms in six industries, exhibiting
sharp price increases during the COVID-19 period, using daily close-price observations covering
November 2019 to January 2021. The results suggested the presence of rational bubbles in almost

» <« » <«

all industries, including “Bitcoin companies’, “Coronavirus therapeutics companies’, “Coronavirus

» o« » o«

Vaccine companies’, “Cryptocurrency companies’, “stay-at-home companies”, and “work-from-
» <«

home companies”. “Bitcoin” and “stay-at-home companies” showed the largest average bubble length,
while “Coronavirus-Vaccine” and “Cryptocurrency companies” documented the lowest. Ural (2021)
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studied the existence of price bubble formations in nominal USDKZT exchange rates, using the
GSDATF test for the sample period extending from 2015M08 to 2021M04 at a weekly frequency.
The author detected two explosive bubbles, one of which originated on July 209, 2018, and burst on
September 16, 2018, and the second bubble episode started on March 8, 2020, and ended on April 5,
2020. The author stated that these bubbles might be attributed to (i) the US sanctions on Turkey and
the increased inflation (interest) rates and (ii) the oil price war between Russia and Saudi Arabia and
the oil’s historic plunge with the onset of the COVID-19 outbreak, respectively.

The static or rolling/time-varying causal relationship between financial markets has been well
documented in the existing literature. For example, Gok (2020) studied the dependence and
causal linkages among stock, bond, CDS, currency, and gold markets in Turkey using both wavelet
coherency and the Granger causality-in-variance test. The findings showed both unidirectional
and bidirectional causalities during normal and tranquil periods. Using a bootstrap time-varying
causality method, Gok and Kara (2021) reveal that the causal linkages among CDS, interest, and
currency rates were strong but not homogenous during crisis and non-crisis periods. There was
a time-varying but unidirectional causality from the bond to currency markets and bidirectional
causality between the pairs of CDS-currency markets and CDS-bond markets during the ongoing
pandemic crisis. In another noteworthy empirical study, Gok and Cankal (2020) examined the bond-
stock market relationship at the aggregate and sectoral levels and found that both market returns
were significant predictors of each other in the medium and long time horizons and there was a
one-way causality from the negative shocks in stock prices to the positive shocks in interest rates.
No causality, however, was found by Noorie et al. (2020) among stock, CDS, and bond markets in
Turkey. Hassan et al. (2017), on the other hand, investigated the CDS-currency market relationship
in Turkey employing both the rolling window causality and the Markov Switching VAR methods
during the period 2009-2015. The findings showed a one-way causal linkage from the CDS spreads
to the USDTRY exchange rates in the post-crisis period, that is, during the period of stability in both
markets in 2012 while the strength of causality differed according to the regime. Kanda et al. (2018)
studied the dynamics of the causal interaction between currency and stock markets in the U.K. for
the period 1791-2017. By utilizing the DCC-MGACRH based rolling causality test, they found
evidence of time-varying information spillovers between the market returns, supporting either the
flow-oriented, stock-oriented model or both models.

The results aforementioned showed that the empirical studies examining the presence of explosive
behaviors in and causal interaction between the financial markets during both tranquil and turmoil
periods are relatively scarce. To fill this gap in the literature, we study the existence of bubbles and
the time-varying causality relationships among selected financial markets in Turkey. This paper
complements the empirical literature in two major ways. First, it includes a larger data sample using
weekly averages of five financial markets, including stock, bond, CDS, gold, and currency markets, in
terms of local currency and USD (for only two stock indices) in Turkey, considering both local and
non-resident investors. Second, it does not only consider the detected bubble episodes by either local
or/and global crisis periods, but it also employs the recursive evolving causality test to identify the

235



Remzi GOK

contagion effect of bubbles in the financial markets following the procedure in Gharib et al. (2021)
and Zhao et al. (2021).

This paper uses the GSADF test of PSY to identify bubbles in five Turkish markets over the period
2005-2021 at a weekly frequency. The results reveal multiple bubble existence in only three out of
eight variables. The recursive evolving causality test results show both unidirectional and bidirectional
causal linkages under the homoscedastic and heteroscedastic assumptions. The causation is most
pronounced under the homoscedastic model between the currency market with CDS, gold, and
stock markets.

The layout of the study proceeds as follows. The following section describes the data and briefly
introduces the relevant literature regarding the GSADF and the rolling recursive evolving

causality tests. In section three, we discuss the empirical findings. Section four concludes the

paper.
2. Data and Methodology

2.1. Data

To investigate the existence of bubbles in Turkish financial markets, we used weekly average closing
prices of two stock indices, XU100 and XBANK, both in terms of TRY and USD, and bond (2-year),
CDS (5-year dollar-denominated sovereign CDS premiums), gold (per ounce in TRY), and currency
market (USD against Turkish Liras, USDTRY). Considering that a bubble can be both the cause and
the result of the crisis and for reasons of data availability, we start the sample period in mid-2005,
i.e. it started in the second week of April 2005 and ended in the last week of June 2021, with 848
observations. The variables of stock indices and USDTRY were obtained from the Central Bank of
the Republic of Turkey (CBRT) EVDS Statistics database while the 2—year Turkish government bond
yields and CDS spreads were retrieved from Bloomberg. Gold prices were available from the World
Gold Council website. In Table 1, we present descriptive statistics of the continuously compounding
returns.

Table 1 reveals that all variables, with the exceptions of XU100_$ and XBANK_$ posted positive
average weekly performance during the sample period and that GOLD had the highest average
return (0.39%) followed in turn by USDTRY (0.22%) and XU100_TRY (0.20%). The CDS spread
changes showed the highest volatility (6.67%) for the underlying Turkish financial markets with a
minimum (-44.8%) and maximum value (37.3%) found during the financial crisis of 2007-2009
and the COVID-19 pandemic, respectively. On the other hand, the results of the Jarque-Berra (JB)
test rejected the assumption of normality with a significantly negative or positive skewness and
significantly positive excess kurtosis.
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Table 1: Descriptive Statistics for Return Series

Variables Mean Maximum  Minimum SD Skewness Kurtosis JB
XU100_T 0.002 0.0964 -0.1537 0.0309 -1.02%%* 3.0300¢ 470.23%**
XBANK_T 0.0011 0.156 -0.1843 0.0403 -0.64** 2.09%** 205.09***
XU100_$ -0.0002 0.1529 -0.2482 0.0424 SLITE 4,420+ 863.79**
XBANK_$ -0.0011 0.1899 -0.34 0.0514 -0.874** 4,180+ 722,010
BOND2 0 0.1692 -0.2982 0.033 -0.36%%* 9.83%#* 3429.674**
CDS 0.0002 0.373 -0.4483 0.0667 0.474* 5.34**¢ 1036.76***
GOLD 0.0039 0.1077 -0.1117 0.0229 0.21%% 2.777%% 277.76%%*
USDTRY 0.0022 0.1791 -0.0786 0.0173 1.84%** 15.94%%* 9439.62%*

Note: *** denotes rejection of the null hypothesis at the 1% and 5% significance levels, respectively. XU100_$ (1986-02-
07=100) and XBANK_$ (1997-01-02=100) indices were calculated using the weekly average of USDTRY rates.

2.2. Methodology

For brevity, this paper omits the mathematical details of two well-known methods applied here
(GSADF and unit root test) and the readers are referred to Phillips et al. (2015) and Harvey et al.
(2016).

To investigate the time-varying causality relationship among five financial market prices, we
implement the recursive evolving causality test proposed by Shi et al. (2018). The starting point for
this method can be written by an unrestricted VAR(p) in a multivariate regression format as

Ve = IIx; + &, t=1,..,T (1)

4 ! ! ! !
where  y=(y,y2), x, = (]-JYK—D.VK—Z' ---:Yt—p) » and Moxep+1) = [lpo'lpp---'q’p]- Also,
®=T 'Y, & & with & =y,—Ix, (11 is the ordinary least squares estimator of IT ), and
X’=[x,,...,x;] is the observation matrix of the regressors. For the hypothesis testing, H :y, »y,, , the
Wald test takes the following form

W = [Rvec(M)] [ R(ARX'X)" )R]~ [R vec(T)] (2)

In the equation, vec (TT) is the (row vectorized) 2 (2p+1)x1 coefficient of the ordinary least squares
estimator, 11, and R is the px2(2p+1) matrix. Each row of R picks one of the coefficients to set
to zero under the null hypothesis of no causality and the lagged values of y, has the p coefficients in

Eq. (2).

Following the PSY procedure, the authors develop three tests based on the supremum norm of a
series of recursively evolving Wald statistics for detecting changes in causality between variables,
using three different algorithms: forward recursive, rolling window, and recursive evolving window.
Given that the third algorithm gives the best finite sample performance results according to some
papers (Shi et al., 2018; Gharib et al., 2021) we will describe its technical details only.
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Let fbe the (fractional) observation of interest and fg) be the necessary minimum (fractional)
window size to estimate the model. We obtain the Wald statistic, denoted as Wy, (f;), for each
subsample regression over [f,, f,] with a sample size fraction of f, = f, — f; > f; and define the

sup Wald statistic as

SWe(fy) = sup W
e (flrfz)E/\O,fzzf{ f2(f1)} .

where A={(f1,£):0<fo+fi<f<1l,and 0<f; <1—f,} with the condition of 0<
fo <1 for some minimal sample size in the regressions. Since this procedure allows variation in the

window widths, it is called the recursive evolving procedure.

Assume that f, and f, represent the origination and termination points, estimated as the first
chronological observation whose test statistic is respectively greater or less than the critical value, in

the causal relationship, the dating rules of recursive evolving procedure are given as
f= inf {f: SWe(fo) > cor} &f, = inf {f: SWe(fo) < cvr} )
relfo] relfpal

where cvr is the corresponding critical value of the SW; statistic. Note that, the origination

and termination dates of episode m are searched, respectively, with m >2 in the sample ranges of
[fm—lb' 1] and [fmsr 1]-

It should be noted that the Wald statistics of the subsamples take two different forms: homoscedastic

and heteroscedastic. Under the assumption of homoscedasticity, the Wald statistic can be written as

T/, -1 -
sz(fl) = (Rﬁfpfz) R af1f2® Z XXt R (Rﬁfbfz)' (5)
t=|Tf1l

where R is the coefficient restriction matrix (of full row rank d) and 7z , is the estimated

coefficient population. The homoscedasticity consistent version of the sup Wald statistic is defined as

SWe(fo) = Sup{wfz(fl) L E0f—fol f2 = f} (6)

The heteroskedasticity consistent version of the Wald statistic and its corresponding heteroskedasticity

consistent sup Wald statistic is given, respectively, by

W*fz (fl) = TW(Rn-fljfz) [R(prlfzszszfplfz)R ] (Rﬂfbfz) ™)
SW; = w;
7o) (f1,fz§g/\€,fz=f{ ) ®)

i7 — A . A — 1 yITfl S —15ITRl 3§ 3 .
where Mg, ¢ = 1,Q0Qf, pwith Qf f, = Ezt:fw xxy and Xp o = EthfTﬁ,ﬂtﬁ; with the

condition of 9, = £,®.
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3. Analysis and Results

In this section, we will provide and discuss the findings of bubble detection and the LOGIT model,
which are prepared in agreement with research and publication ethics.

3.1. GSADF Test Results

We report the findings of the GSADF tests for the weekly observations numerically in Table 2 and
graphically in Figures 1.

Table 2: The PSY Test Results

Variables Test Statistics 0.10 0.05 0.01

XU100_TR 2.3134 2.892 3.278 4117
XBANK_TR 1.9201 2.660 3.043 3.822
XU100_$ 2.1515 2.704 3.053 3.767
XBANK_$ 2.5315 2.642 3.085 3.973
BOND 7.51414** 4.514 5.155 6.547
CDS 5.7456 5.899 7.209 10.267
GOLD 8.8634*** 4.698 5.441 6.914
USDTRY 6.8505** 5.244 6.187 8.688

Notes: ** and ** denote rejection of the null hypothesis at the 1% and 5% significance levels, respectively. Test statistics and critical
values are, respectively, obtained through the wild bootstrap approach proposed by Harvey et al. (2016) with “nboot = 5000” iterations
using the R package of psymonitor (Caspi et al., 2018) and exuber (Vasilopoulos et al., 2018). Calculation of the PSY test statistic are
achieved with the command PSY(y, swindow0, IC, adflag) while the bootstrapped critical values are obtained with the command

radf_wb_cv(y, minw = swindow0, nboot = nboot, seed = NULL) where “y” is the closing prices of underlying variable, “swindow0 =

floor((0.01 + 1.8/sqrt(848))*848)”, “IC = 1 (AIC)” and “adflag = 0”. Further, “tb = 32 + swindow0 - 1” and “nCores = 2"

As shown in the second column, the sequential ADF unit root test provides significant evidence of
footprints, namely, it supports the possibility of bubbles in only three out of eight variables in the first
stage as the GSADF test rejects the null of no existence of a bubble in the bond, gold, and currency
markets. Our findings regarding the existence of bubbles reinforce the results of some papers for
bond markets (Lamoen et al., 2017; Huston and Spencer, 2018; Chiu and Yeh, 2019), gold markets
(Zhao et al., 2015; Long et al., 2016; Pan, 2018), and currency markets (Hu and Oxley, 2017; Afsar et
al., 2019; Korkmaz et al., 2016). The findings regarding the nonexistence of bubbles in equity markets
contradict a few papers (Chang et al., 2016; Cagli and Mandaci, 2017; Liaqat et al., 2018; Korkmaz et
al.,, 2016) but support Citak (2019) and Tasci and Okuyan (2009), who argue that since Istanbul Stock
Exchange (ISE) indices do not have much depth, the lack of speculative bubble may be the result of
the large and relatively rational investors’ precautionary behaviors. Further, the outcome related to
CDS spreads concurs with the finding of Oliveira and Santos (2015), who report significant evidence
of the existence of multiple periodically collapsing bubbles in SCDSs spreads in Greece.

In the second stage, we further analyze the bubble-detection findings for three markets in Figures 1.
In the top panel, we plot the historical path of weekly observations for the FPI, where the periods of
historic domestic and international events are demonstrated by the shadow area. The figure displays
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findings for the date-stamping strategy over the sample period, depicting the sequence of the backward
SADF statistics with the solid blue line and the 95% critical values with the solid red line on the left axis,
whereas the relevant time series is plotted on the right axis with the solid black line.

Apparently, we can see evidence of multiple episodes of exuberance in all asset prices during both
tranquil and turmoil periods in the local or/and global economy. We begin by analyzing the bubble
periods for bond yields, where the BSADF sequence exceeds the 95% critical value of 1.0475 (shaded
area). We observe four genuine bubbles with a total of 40 weeks in bond markets. The first bubble
emerged in the 4™ week of November and burst in the 3" week of December 2012, i.e. with a 4
weekly durations while the second bubble originated and terminated, respectively, in the 2°¢ week
and ended in the 4™ week of December 2017, i.e. with 3 weekly durations. The test detects the third
obvious bubble (the largest bubble in the bond market -lasting 27 weeks— and the fifth-largest among
the three markets), from May 9 to November 7, 2018, and the fourth obvious bubble originating
and bursting from May 1 to June 5, 2019, coinciding with the 2018-2020 currency crisis in Turkey.
During this period, the government bond rates of 2-year jumped to reach their zenith of almost 27.65
percentage points due to the political/military tensions with Trump’s U.S.

Figure 1: Date-Stamping Periods of Exuberance in Bond, Gold, and Currency Markets
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Note: The green shaded bars in the top panel represent quantitative easing periods launched by the FED and the ECB during
and after the crisis periods, including financial and pandemic. Similarly, the red ones in the same panel represent the crisis
periods in the US (GFC, the recent global financial crisis), the EU (EUSD, the European sovereign debt crisis), Turkey (GP,
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the Gezi Park protests and TCC, “currency and debt” crisis in Turkey), and the ongoing COVID-19 pandemic. The gray
shadows in the three bottom panels are sub-periods with bubbles lasting at least 3 weeks (>log (T=848)= 2.9) following
the suggestions of the PWY procedure. If the corresponding BSADF test statistics in the blue solid line exceed the 95%
GSADEF critical value, we conclude that the underlying time series with a green solid line has evidence of a bubble. Note that
calculation of the PSY statistic sequence and the critical values can be achieved, respectively, with the commands PSY() and
cvPSYwmboot() contained in the psymonitor R package.

The second panel of Figure 1 shows significant evidence of bubble existence in the Turkish gold
market, where the BSADF sequence exceeds the 95% critical value of 1.1505 (shaded area). Six
bubbles are detected with a total duration of 241 weeks in the market. The first bubble episode
was observed between May-June 2006, lasting three weeks. The second obvious bubble started on
February, 13 and ended on March 16, 2008, coinciding with the global financial crisis around mid-
2008, and the third bubble -lasting 4 weeks— originated and terminated at the end of this crisis.
The fourth bubble was the shortest —lasting only 3 weeks- from February to March 2011. But
after five weeks, the second largest-lasting bubble with 49 weekly durations appeared, coinciding
with the European sovereign debt crisis of 2009-2012 and the end of second quantitative easing
launched by the FED between November 2010 and June 2011. The sixth and the largest-lasting
bubble with 172 weekly durations started in March 2018, and ended in June 2021, coinciding with
the Turkish currency crisis because of heightened tension between Washington and Ankara and
the current pandemic crisis. These results indicate that both international and domestic events
(rising inflation and depreciation of Turkish lira against other currencies) could significantly
contribute to bubble occurrence in a market and, therefore, induce Turkish investors toward the
safe-haven of gold as well as investing in currency, stock, cryptocurrency money, and buying real
assets such as automobiles, house, etc.

The bottom panel in Figure 1 displays significant evidence of two long and six short bubble
presence in the Turkish currency market, with a total duration of 342 weeks since the test
statistic exceeds the right-tailed critical value of 1.1842 at the 5% significance level. The first
bubble emerged in the 60" week and ended in the 65 week of 2006 (May-June), coinciding
with the crisis period of exchange rate shocks led by rises in interest rates. Although Turkey’s
economy had advanced 9.6% year-on-year (YoY) in the second quarter of 2006 due to ongoing
positive accelerations in the EU accession negotiations, it had been exposed to an exchange rate
shock because of the increase in interest rates of the central banks of developed countries in May
2006, which had significant adverse effects on the inflation expectations and, therefore, burst
the bubbles in the financial markets. Hence, total FPI in Turkey fell by $10 billion indicating
a decrease of — 16.8 percent in the 2006Q3 from $59.6 to $49.6 billion. During the European
sovereign debt crisis, the market witnessed the second bubble with a length of 3 weeks,
originating and terminating in August 2011. As the test revealed, the currency market entered
a bubble period with a 3 weekly duration in late August 2013, ascribing to the period when the
termination date of QE3 was released by the Federal Open Market Committee (FOMC) in late
2013. This announcement and the Gezi Park protests occurring in Turkey between May 27, 2013,
and September 21, 2013, were the main two drivers of the bubble formation in the currency
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market. Legitimating the arguments stated in the finance literature, the political uncertainty at
the beginning of 2014 in Turkey led to the occurrence of multiple exuberances in the currency
market. The test detected a bubble episode with a length of 7 weeks in the market, coinciding
with the period when the CBRT increased sharply its benchmark 1-week repo interest by 550
basis points (bps) to 10% aiming to calm down the markets.

Further, it revealed another bubble formation in the USDTRY exchange rate, originating in
February 2015 and collapsing at the end of March 2016. It was the second and third-largest lasting
bubble in the currency and the three Turkish markets. Although a quantitative easing program
was launched by the European Central Bank (ECB), initiated in March 2015 and terminated in
September 2018, the Turkish lira lost 15.1 percent of its value against the US dollar during this
bubble episode. We may attribute this explosive behavior to the Sah Firat operation to evacuate the
Tomb of Suleyman Shah in Syria, the CBRT’s policy rate cut decision from 11.25 to 10.75, terrorist
attacks in Turkey, and the uncertainties regarding the general election in Turkey. After five weeks,
the market again entered two bubble episodes in May and July 2016. The test finds evidence of a
persistent and large bubble with a length of 8 weeks and a short-lived episode of a bubble with a
length of 4 weeks.

The largest-lasting bubble in the financial markets was witnessed in the currency market between
September 2016 and the end of the sample period (June 2021). We observe the longest-lived bubble
formation with a length of 250 weeks, lasting about five years. The main rationale behind these
bubbles before 2018 may be the surprise winning of Trump’s U.S. presidential election, strengthening
the USD against global currencies. We may also attribute to heightening tension between Turkey and
the EU when the European Parliament called for the freezing of membership talks with Turkey, the
visa crisis, and the political/military tensions with the U.S. During the 2018-2020 currency crisis
driven by threatens of economic sanctions by the Trump administration on the Turkish economy, the
presidential election and the renewal of local elections in Istanbul had helped to long live the bubble
formation in the market. The Turkish economy was mired in stagflation in 2018, with the highest
annual inflation rate of 25.24%, a 15-year high, in October 2018, and coupled with a contracting
of GDP by - 2.8% (2018Q4), - 2.3% (2019Q1), and - 1.6% (2019Q2). This bubble did not burst in
2020, instead, the persistent bubble behaviors continued during the pandemic era due to the rising
inflation and dollarization rate. Besides, the dismissals of central bank governors before their term of
office expire and the unannounced foreign-exchange sales, i.e. through back-door steps, to stabilize
the lira, leading net reserves —with the swaps stripped out- to fall below zero are the other main
factors that lead to the lira undervalue against the dollar.

The visual examination suggests that the explosive behaviors in the three markets mostly are
encountered at different lengths and overlap during the recent local currency crisis in Turkey and the
ongoing pandemic. Further, the worsening of foreign policy with the USA and the EU and local and
general elections held since 2015 may cause bubbles in Turkish markets. The findings regarding the
exuberance dates broadly agree with the results from Korkmaz et al. (2016) and Gharib et al. (2021)
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for gold prices; Ural (2021) and Narayan (2020) for currency markets; and Huston and Spencer
(2018) and Chiu and Yeh (2019) for bond markets.

3.2. Shi et al. Causality Test Results

Following the procedure in Gharib et al. (2021) and Zhao et al. (2021), we also investigate the
contagion effect of bubbles in financial markets by employing the recursive evolving causality test
under the homoscedastic and heteroscedastic assumptions. But, before the causality testing, we must
identify the integration order of the underlying variables. The findings related to the Harvey et al.
(2013) test with two structural breaks for the five asset prices expressed in natural logarithms are
given in Table 3.

Table 3: Harvey et al. (2013) unit root test with one and two structural breaks

Level (Log) First Difference
Variable MDF, MDF, MDF, MDE,
LN_XU100 -3.194 -3.217 -14.2514%* -14.288***
LN_BOND2 -2.84 -3.307 -8.516*** -8.573%*
LN_CDS -3.341 -3.461 -11.85%** -11.869***
LN_GOLD -2.253 -4.527* -14.77%* -14.905%**
LN_USDTRY -3.534 -4.324* -11.299%** S11.31%

Note: *, **, or *** indicate rejection of the null hypothesis of a unit root where the relevant critical values for MDF, test
are - 3.57, - 3.85, and - 4.40 and for MDF, test are - 4.30, - 4.58, and - 5.10 at the 10%, 5%, and 1% significance levels,
respectively.

A perusal of Table 3 shows that the null hypothesis of the existence of a unit root could be strongly
rejected for “LN_GOLD” and “LN_USDTRY” in the two breaks in trend case (MDF,), suggesting level-
stationarity in the logarithm of prices of gold and foreign exchange rate. The findings, on the other hand,
overwhelmingly reject the null hypothesis in favor of the alternative hypothesis for the series by taking the
first difference in the logarithms of prices, indicating that all series seem to be trend-stationary at the 1%
significance level. Thus, the weekly prices of all variables are used for the causality test.

Identifying changes in the causal linkages as well as contagion effect of bubbles in the financial
markets, we implement the recursive evolving causality test and display the results, along with the
relevant bootstrapped critical values at the 5% significance level, in Figures 2 and 3. Note that, in
estimating the bivariate VAR model and performing causality test for all subsamples, the optimal lag
length (1) is determined through the Bayesian information criterion (BIC) with the maximum lag
length of 12. The critical values are obtained from a bootstrapping procedure with 499 replications
and the empirical size is controlled over 32 weeks, simulating M = 169 + 32 (contrsize) - 1 = 200
observations for each bootstrapped sample.

The findings for testing the time-variant causality between the XU100 prices and 2-year government
bond yields under the homoscedastic and heteroscedastic assumptions are given in the top and
bottom panels in Figure 2. The Wald test statistic and the 5% critical value are indicated by a solid
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black and horizontal dashed red line, respectively. Therefore, when the rolling window (M) test
statistics (solid line) exceed the critical value (dashed line), then a significant change in causality is
detected.

Figure 2: Shi et al. (2018) Recursive Evolving Causality Relationship Between XU100 and BOND2
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Note: The parameters for the causality are defined as d=1 (the integration order), x=0, f0 = 0.20, contrsize = 32, IC_flag=20,
alpha = 0.95, and M = floor(f0*nob) + contrsize - 1 (in the main function) and nboot = 499 (in the boostrap_RGC_

MW.m). The green bar in plots shows the periods where the null hypothesis is rejected at the 5% significance level under the
homoscedastic (top) and heteroscedastic (bottom) assumptions.

The top panel shows seven periods of significant Granger causal flows from XU100 index to bond
yields, lasting 324 weeks (the largest episode of causality is 139 weeks), whereas it displays four
periods for the reverse direction, lasting 214 weeks (the largest episode of causality is 126 weeks)
under the homoscedastic assumption. For example, the recursive evolving approach finds evidence
of Granger causality running from XU100 index to bond yields, X > B (see Figure 3), from January
25,2012, to May 29, 2013, and from September 11, 2013, to October 15, 2014. The causality turns
out to be bidirectional from this week until June 2016. Again, the results indicate a unidirectional
causality, X > B, from June 10, 2015 to May 4, 2016. The reverse causal relationship, B > X, has
been found for three weeks from July to August 2016. From this week, it shows a feedback causal
relationship until May 9, 2018.
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Figure 3: Shi et al. (2018) Recursive Evolving Causality Test Under the Homoscedasticity
Assumption
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Notes: X, B, C, G, and F stand for, respectively, the changes in “XU100”, “Bond”, “CDS’, “GOLD”, and “USDTRY”. Each
causality model is represented at the left hand, as, X > B , for example, while the critical value of 5% significance levels is
given at the right hand of each panel. The shaded region shows the week during which the test is statistically significant at
the 5% level. The blue (black) bars show the intervals where the Wald test statistic exceeds its relevant critical values for x-»y
(y»x) when the subsample (M) is 200.

Between the period May-August 201, bond yields Granger-cause XU100. Again, bidirectional
causality occurs from the fourth week of August to the last week of October 2018. During the next
five weeks, bond yields exert significant one-way causal effects on the stock index. However, stock
index Granger - causes bond yields unidirectionally from December 2018 to January 2019 with four
weeks duration. Later, the causality is bidirectional from January 23 to February 20, 2019, but, it
seems to be unidirectional, B > X, from then until the end of March 2019 and from May 8, 2019, to
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March 04, 2020, with no reverse direction. Looking at the bottom panel, we see that the episodes of
causality under the heteroscedastic assumption entirely synchronize with the episodes of causality
under the homoscedastic assumption, but the periods are shorter than that of the second assumption.
The findings are moderately in line with Gok (2020) and Gok and Cankal (2020) for the causality
relationship of B> X.

In the next figure, we show the causality relationship among all financial asset prices under the
homoscedastic assumption, using blue bars for the causality relationship, for example, of X > C and
black bars for the reverse direction, C > X second panel from above. The recursive evolving approach
detects two causality episodes from XU100 to CDS, lasting 27 weeks, and three causality episodes
for the reverse direction, lasting 72 weeks. The causality relationship, X - C, lasts only one week in
September 2018 but significant evidence re-emerged at the end of this month until the third week of
March 2019 during the currency crisis in Turkey. From January 15 to 22, 2020, and at the third week
of February 2020, the causality reverses, and CDS spreads Granger-cause stock index. The direction
of causality does not change from the second week of March 2020 to the end of the sample period
during the COVID-19 pandemic, indicating that the movements in CDS spreads are influential
factors in predicting future stock prices in Turkey. The results contradict G6k (2020) and Noorie et
al. (2020), who do not find any significant evidence of causality.

The next panel of Figure 3 shows that the test identifies three causality episodes from XU100 to
Gold, X > G, lasting 148 weeks, and five causality episodes for the reverse direction, G > X, lasting
33 weeks. For the first case, the first episode lasts 86 weeks from January 11, 2012, to August 28,
2013; the second lasts 28 weeks, starting on August 15, 2018, and ending on February 20, 2019; and
the third lasts 34 weeks, from March 25 to November 11, 2020. These episodes coincide with the
Eurozone sovereign debt crisis and the Gezi Park protests, the currency, and the pandemic crisis,
respectively. For the reverse direction, G > X, the procedure detects five episodes of causality, lasting
six, seven, one, seven, and twelve weeks during the EU quantitative easing and the currency crisis
in Turkey. These findings are consistent with the empirical evidence reported in Gok (2020) and
Yamaka and Maneejuk (2020), who found one-way or two-way causal linkages between gold and
stock markets during the crisis and non-crisis periods.

Next, we detect two long for X > F and one long period of causality for F - X, lasting 536 and 344
weeks, respectively. The null hypothesis can be strongly rejected since the test statistic sequence
exceeds the 95% critical value of 6.24 for X > F and 6.44 for the reverse direction. The recursive
evolving approach finds evidence of Granger causality running from the XU100 index to the foreign
exchange rate of USDTRY from March 2, 2011, to January 11, 2012. After this week, the direction
of causality seems to be bidirectional until July 11, 2018, lasting 339 weeks. During the next four
weeks, the direction is changing as F > X. From the following week, the causality running from
XU100 to USDTRY remains until the end of the sample period, lasting 150 weeks and coinciding
with the recent currency and ongoing pandemic crisis. In line with our results, Kanda et al. (2018)
find evidence of time-varying causality between the stock and currency market returns for India and
South Africa during the recent financial crisis.

246



Marmara Universitesi Iktisadi ve idari Bilimler Dergisi * Cilt: 43 « Say:: 2 = Aralik 2021, ISSN: 2587-2672, ss/pp. 231-252

There are seven and eight episodes of Granger causality for the B > C relationship and in the reverse
direction, C > B, lasting 246 and 131 weeks, respectively. During the European debt crisis, we
find that CDS spreads Granger-cause bond yields from July 2010 to August 2018 - the most long-
lasting episode with 109 weeks. The findings reveal some shorter periods of unidirectional causality
from December 2012 to June 2013, with several small breaks. During June 2013, the causality is
bidirectional, coinciding with the Gezi Park protests in Turkey. From this date, the direction of
causality remains the same, that is, bond yields Granger-cause CDS spreads from July 2016 to the
onset of the COVID-19 pandemic. One week later, another episode of causality emerges until the
second week of May 2020. The last episode lasts only two weeks, originating at the end of October
and terminating at the beginning of November 2020. The results concur with the finding of Delis
et al. (2011) and Gok and Kara (2021), who find a time-varying but unidirectional or bidirectional
causality between those markets during the periods of debt and pandemic crises.

For the CDS-gold pair, the procedure detects one short causality episode for the C > G relationship,
lasting 4 weeks, and two short and one long episode for the G > C relationship, lasting two, one, and
151 weeks. The most long-lasting episode, running from gold to CDS, begins on August 15, 2018,
and continues until the end of the sample period. The results are partly inconsistent with G6k’s (2020)
findings, who finds significant unidirectional causality from CDS to gold but detect unidirectional
lead-lag relationship during the different time periods, coinciding the crisis periods other than that
of the financial crisis of 2007-2009, using the static causality and the wavelet coherency approaches.

The recursive evolving test identifies two and one long causality episode for C > Fand F > C
relationships, lasting 652 and 503 weeks, respectively. Since the time-variant Wald statistics exceed
the critical value of 6.19, we observe one episode of unidirectional causality running from CDS to
USDTRY during the global financial crisis. Likewise, from July 15, 2009, to November 9, 2011, there
exists a one-way causality, but, then it turns out to be bidirectional and the type of causality remains
unchanged until the end of the sample period. The results suggest that the movements in CDS can be
predicted through the use of the currency market, during the episodes of financial and debt crises. As
of November 2011, however, a feedback relationship emerges between those most sensitive markets
to local and global developments. The results are consistent with the findings of Hassan et al. (2017)
and GOk and Kara (2021), who reveal time-varying unidirectional/bidirectional causalities during

the crisis and non-crisis periods.

Next, we investigate time-varying and the contagion effect of bubbles among three financial markets,
i.e. bond, gold, and currency. By following Zhao et al. (2021), we compare the time, duration, and size
of the bubbles in those markets and the results reveal evidence of contagion effects from the currency
market to the others during the local currency and COVID-19 pandemic crises. For the bond-gold
pair, for example, a visual inspection suggests that the causality seems to be running from bond yields
to gold prices —with seven episodes and lasting 338 weeks— and not the other way around. As the times
of bubbles and causal episodes do not match during the sample period, we may interpret this result
as no contagion effect of bubbles between bond and gold markets. For the bond-currency markets
pair, however, the procedure detects four causal episodes, lasting 228 weeks, for B>F relationships,
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from November 2012 to May 2015 -with some small breaks— and May 23, 2015, to April 22, 2020.
The causality is bidirectional for two weeks in May 2015. The results may be interpreted as a bilateral
contagion effect of the bubble in bond and currency markets during the currency crisis since the times
of bubbles and causal episodes do overlap around mid-2018. For the returns of gold-currency pair (d is
set to zero due to their integration order, 1(0)), the results suggest evidence of unidirectional causality
running from currency returns to gold returns, with five episodes lasting 597 weeks. USDTRY exchange
rates unidirectionally cause gold prices in TL from August 5, 2009, to the first week of December 2010;
from February 23, 2011, to September 21, 2011; from the end of November 2011 to June 19, 2013; from
the fourth to fifth week of July 2013; and from August 14, 2013 (during the last weeks of Gezi Park
protests in Turkey) to the end of the sample period. Since the times of bubbles and causal episodes
overlap during the currency and pandemic crisis, we may interpret this result as the unidirectional
contagion effect of bubbles in the currency to the gold market.

The results regarding the causality test under the heteroscedastic assumption, not presented here but
available from the author upon request, shows that the causality episodes are shorter than that of the
findings given in the previous figure, that is, there is no significant difference between the results
under two assumptions.

4. Conclusion and Discussion

In this paper, we tried to answer the questions of whether the Turkish asset prices feature bubble
like-characteristics through the right-tailed unit root (GSADF) test using weekly averages for the
sample period of 2005-2021. The answer is no for five out of eight variables, namely, the test strongly
rejected the existence of bubble formations in stock (4) and CDS markets. Corroborating previous
findings, the results showed evidence of bubbles in the currency, gold, and bond markets during both
turmoil and tranquil periods, confirming the existing literature like Hu and Oxley (2017), Korkmaz
et al. (2016), Zhao et al. (2015), Pan (2018), and Lamoen et al. (2017), etc., indicating divergence
of Turkish asset prices from their market fundamentals. Furthermore, the role of gold as a safe-
haven was confirmed for Turkish investors during the currency and COVID-19 pandemic crises. We
observed that bubbles in the currency market were more frequent and had a longer duration than
the others, pointing to the lesser efficiency in this market. On the other hand, the estimation of the
recursive evolving Granger causality test documented evidence of unidirectional and bidirectional
causalities among financial markets under the homoscedastic and heteroscedastic assumptions.
Compared with the duration of causal episodes, the findings under the homoscedastic assumption
outperform and yield better finite sample performance than that of the heteroscedastic assumption-
based estimation. The causation is most pronounced under the homoscedastic assumption between
the currency market with the CDS, gold, and stock markets. Finally, we detect a unidirectional and
bilateral contagion effect of bubbles in the currency market to bond and gold markets during the
currency and pandemic crises.

The results have significant implications for policymakers in attaining price and financial stability
and investors for risk and portfolio management as well as arbitrage opportunities, as the existence of
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a bubble in a market could create disruptive effects on an economy through redistribution of wealth
(Jahan-Parvar and Waters, 2010; Elike and Anoruo, 2017). Given that GSADF tests could be used as
a real-time bubble detector (Homm and Breitung, 2012), implementation of this approach and the
time-varying causality tests by policymakers could provide important benefits in terms of assessing
and measuring risks driven by exogenous or/and endogenous shocks, and taking preemptive
measures in the markets. On the other hand, they need to be aware of the contagion effect of bubbles
between markets and should follow appropriate policies, such as tightening monetary policy and
decreasing the aggregate demand, in the case of a bubble formation, to minimize real and financial
consequences. Investors, on the other hand, should react rationally to price movements and content
themselves with a reasonable rate of return without changing their degree of risk aversion during
the bubble episodes and, therefore, leaving the market before the collapse. We conclude that taking
account of psychological and political factors affecting bubble formation in the markets warrants
future research.
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ARASTIRMA MAKALESi / RESEARCH ARTICLE

FRANSIZ MERKANTILIZMININ DiSIPLINCI iKTiDAR PROJESI:

BUYUK KAPATILMA

THE DISCIPLINARY POWER PROJECT OF FRENCH MERCANTILISM:

THE GREAT CONFINEMENT

Giines KURTULUS'
Mustafa INCI™

Oz

Fransa, merkantilist doktrinin en 6nemli temsilcilerinden biriydi. Bu kadar 6nemli olmasinda hig siiphesiz
dénemin maliye bakani J.B. Colbert’in etkisi biiyiiktiir. Oyle ki, Fransiz merkantilizmi tarih boyunca
Colbertizm olarak anilmigtir. Colbert doneminde iilkede ekonomik gelismenin saglanmasi amaciyla daha
once benzeri goriilmemis birtakim uygulamalar hayata gegirilmistir. Bu uygulamalardan biri, verimli
olarak goriilmeyen kisilerin Colbert yonetimi tarafindan bazi kurumlara kapatilmas: olmustur. “Bitytiik
Kapatilma” olarak adlandirilan bu siirecin en basindan beri bilingli bir proje oldugu savunulmaktadir. Buna
gore projenin amacy, tek tip insanlardan olusan bir toplum modeli yaratmakt1. Fransada devlet bu projenin
kurgulanmasinda 6n planda olmustur. Foucault on yedinci yiizyilda, iktidar kavraminin iligkisellikten
6te somut bir yonetim sanatina doniiserek farkli bir iktidar bigiminin ortaya ¢iktigini ileri siirmektedir.
Caligmanin amaci, Fransiz merkantilizmi teorisini, Foucaultnun disiplinci iktidar kavramindan hareketle
elestiriye agmaktir. Bu kapsamda, donemin maliye bakani ].B. Colbert tarafindan yonetilen Fransa
ekonomisi ile o donemde yiikselise gegen kapatma kurumlar: arasindaki iliski; Foucaultnun disiplinci

iktidar kavrami gergevesinde degerlendirilmistir.
Anahtar Kelimeler: Biiyiik Kapatilma, Colbertizm, Disiplinci Iktidar, Foucault
Jel Siniflandirmasi: B11, B30, B59, Z13.

Abstract

France was one of the most important representatives of mercantilist doctrine. Undoubtedly, the Secretary
of the Treasury at the time, J.B. Colbert’s influence was great. So, French mercantilism has been called
Colbertism throughout history. In Colbert’s time, a number of unprecedented practices were implemented
in provision of economic development in the country. One of these practices was the closure of people
who were not seen as efficient to certain institutions by the Colbert administration. It has been argued that
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the process called “The Great Confinement” was a conscious project from the beginning. The aim of the
project was to create a model of society consisting of one kind. In France, the state was at the forefront in
the construction of this project. Foucault argues that in the seventeenth century, a different form of power
emerged by transforming the concept of power into a concrete art of government rather than relationality.
The aim of the study is to open the French mercantilism theory to criticism based on Foucault’s disciplinary
power concept. In this context, the relationship between the French economy, which was managed by J.B.
Colbert, the Secretary of the Treasury at the time, and the seclusion practices was examined within the
scope of the literature. This review has been evaluated within the framework of Foucaults disciplinary
power concept.

Keywords: Colbertism, Disciplinary Power, Foucault, Great Confinement

JEL Classification: B11, B30, B59, Z13.

1. Giris

“Elde edilecegi iddiasinda bulunulan avantajlarin, tiim diinyanin yarar saglayamayacag milli
avantajlar bigiminde anlasilmas: gerektigini itiraf etmeliyim.” (Keynes, 2010, s. 285)

On besinci yiizyihin ikinci yarisi feodalitenin Bati1 Avrupada miadini doldurdugu yillar: temsil eder.
O donemde ortaya ¢ikan yeni ulus devletler, yeni bir hakim sinifin habercisi olmustur. Giiniimiize
kadar varligini koruyan kapitalizmin tohumlarinin atildig1 bu siirecte yeni kapitalist sinif (burjuvazi)
ekonomik ve toplumsal sisteme hakim bir sekilde soylulugun yerini almisti. Ulus devletlerin ise
niyeti ¢ok acikti: Burjuvaziden faydalanarak feodal rakiplerin tistesinden gelmek ve devleti merkezi
bir iktidar altinda birlestirmek.

Kapitalizmin bu erken dénemi merkantilizm olarak adlandirilir. Merkantilizmde devlet ve tiiccar
kapitalistler ile is birligi yapmasiyla {ilkenin biiytimesi ve giiclenmesi hedeflenmistir. On altinci ve on
yedinci yiizyilda Bat1 Avrupada &zellikle Ingiltere, Fransa, Ispanyadaki biiyiik sehirler hem ticaretin
hem de imalatin ¢ogunu kontrol eden ve tiiccar kapitalistlerin hikimiyetinde gelisen kapitalist
ekonomilere doniismiiglerdir (Hunt ve Lautzenheiser, 2019, s. 49). Yine de tiiccar kapitalizmi yani
merkantilizm 1400°1d yillarin ikinci yarisindan baglayarak 1750°1i yillara kadar olan genis bir donemi
etkisi altina almigtir.

Merkantilizm doneminde iilke ekonomilerinin kendi i¢inde giiclendirilmesinin temel
gostergelerinden biri hazinenin biiytimesiydi. Dis ticaret dengesi fazla verirse; yani ithalattan ¢ok
ihracat yapilirsa bityiime kaginilmaz goziikityordu. Bunun i¢in devlet yonetiminden sorumlu olanlar
ile tiiccarlar arasinda bir ¢ikar birligi saglandi (Aydemir ve Giines, 2006, s. 136).

On yedinci yiizyilin en 6nemli 6zelliklerinden biri paranin bir degisim araci olarak goriilmesiydi;
merkantilistleri ilgilendiren bu y6niiydi. Paranin altin, glimiis veya bakirdan olmasi énemli degildi.
Para, uluslararasi zenginligin degisiminden sorumluydu. Akay’a (2016) gore bu, “sonsuzluk diizeninin
mantigindan bagka bir sey degildir” (s. 103). Ciinkti merkantilizm paranin 6ziinden, degisim aracina
dogru evrilmesini izleyen bir siirecti. Zenginlikler bu siire¢ basladiginda yayilacakt1.

Diger taraftan Heckscher (akt. Keynes, 2010, s. 289), merkantilistler i¢in paranin bir tiir iretim
faktorii oldugunu ifade etmistir. Bazen de suni servet olarak nitelendirilen, toprak gibi bir iiretim
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faktoradiir. Merkantilistler i¢inde bulunduklar1 dénemde faiz unsurunun dstiine epey kafa
yormuslar; faiz oranlarinin ¢ok yiiksek olmasi nedenini toplam para miktari ile iliskilendirmislerdir.

Locke (akt. Keynes, 2010, s. 292), merkantilist diisiiniirlerin faiz konusunda hassas olmalarinin
sebebini yiiksek faiz oranmin ticareti bozacagi kaygisiyla iligkilendirmistir. Eger faiz oram
ticaretten elde edilen kardan yiiksek olursa, tliccarlar ticaretten vazgecip faizden kazang saglamaya
calisacaklardi. Bu, zengin tiiccar i¢in gegerliydi. Fakir tiiccar ise zaten hayatta kalamazdi.

Merkantilizmde, her tilkenin yararinin, digerine karsit oldugu; bir ulusun yararini kollamak
ve ulusal ekonomik faaliyetlerin etkisini ¢ogaltmak icin devletin genis miidahalesinin
gerekliligi savunuluyordu. Merkantilizmde, 6zel sektore (girisimlere, girisimcilere) ilke olarak
kars1 durulmadi; yine de tam anlamiyla 6zel miilkiyet savunulmuyordu. Ciinkit bu yaklagima
gore girisimcilerin (6zel sektoriin) daginik faaliyetleri ulusal yarara katki saglamayacakti
(Hamitogullari, 1982, s. 55).

Foucault ise, merkantilizmle birlikte ortaya c¢ikan devlet miidahalesinin goriindiigii kadar
masum olmadigini savunmustur. Aslinda yaratilmak istenen zenginlik, toplumun biitiinii i¢in
tasarlanmamustir. Aksine, Foucault (2011, s. 279), merkantilizmin iilkenin sahip oldugu zenginligi
arttirmaktan ziyade yOneticinin servet biriktirmesinin, hazinesini kurmasmin ve siyasetini
uygulamak i¢in kullanacag1 orduyu olusturmanin yolunu aradig1 iddiasindadir. Bu iddianin 6zellikle
Foucaultnun dogdugu tilke olan Fransa icin gegerli oldugu sGylenebilir. Foucault'ya (2011) gore,
merkantilizm “iktidarin bir yonetim pratigi olarak kullanilmasinin rasyonellesmesinin ilk 6rnegidir”
(s. 279). Foucaultnun merkantilizmi boyle gérmesinin arkasindaki temel iddias1 merkantilizmin,
yOnetim sanatina yonelik ilk girisim olusudur.

Merkantilizmin en etkin yillar1 on yedinci yiizy1l icindeydi ve gercekte etkili ve tutarl politika giiden
iki iilke vardr: Ingiltere ve Fransa. Merkantilizm siirecinde Ingilterede ¢ok yavas fakat parlak bir
ekonomik gelisme sagland1. Bu siireg Ingiltere igin kisaca “ticari merkantilizm” olarak anilmaktaydi.
Ingiltere merkantilizminde ekonomik gelismenin tabaninda dis ticaret yer almaktaydi.

Fransa ise donemin maliye bakani Colbert ile merkantilizmin en ilging gelisimine sahne olmustur.
flerleyen boliimde, merkantilizmi igine alan on yedinci yiizyil Fransa ekonomisi ve merkantilizm
ozelinde Colbert dénemi incelenmektedir. Ugiincii boliimde ise, calismanin esas dikkat ¢ekmek
istedigi buytik kapatilma déneminin merkantilizmle iliskisi degerlendirilmektedir. Ayn: boliimde,
Foucaultnun disipline edici iktidar kavrami yine merkantilizmle iliskilendirilmekte ve son olarak,
sonug yerine degerlendirmeler yapilmaktadir.

2. On Yedinci Yiizyil Fransa Ekonomisi

On yedinci yiizyillda Fransanin iki onemli rakibi vardi: Ingiltere ve Hollanda. Dénemin Avrupa
tilkelerinin ¢ogu Fransa’y1 saldirgan ve yayilmaci olarak goriip; bu nedenle karsisinda yer aliyorlardi.
XIV. Louis saldirgan bir dis politika sergilemekteydi (Dogruer, 2009, s. 84).
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Fransa, iki 6nemli rakibi kargisinda ekonomik iistiinliik saglamaliydu. Yiiriitiilen politikalar sayesinde
diinya ekonomisinin en biiyiik payina Fransa'nin sahip olmasi isteniyordu. Diger bir deyisle miimkiin
oldugu kadar gok degerli madenin iilkeye girisi hedeflendi. Ancak bu sayede Fransa en giiglii devlete
dontisebilecekti.

Fransa on yedinci ytizyih sikintili bir ekonomiyle karsiladi. Genel olarak Avrupanin tamaminda
yagsanan deflasyon krizi, Fransay1 da etkisi altina almigti. fhracattan ¢ok fazla kazang elde
edilememekteydi. Ozellikle 1620-35 yillar1 arasi ticaret yar1 yartya azaldi. 1650’lere gelindiginde ise
neredeyse sifir noktasindaydi (Hobsbawm, 1954, s. 36).

Ayni yillarda, Fransa ekonomisinde s6z konusu olumsuz tablo gegerli olmakla beraber, Fransanin
bitylime rakamlarinda artis gozlendi. Ancak ekonomik gelismenin getirdigi diizenli bityime bazi
bolgelerde hissedilirken, diger bolgelerde durgunluk hatta depresyon hakim oldu. Dolayisiyla gii¢ ve
zenginlik ¢ok kii¢iik bir azinhigin elindeydi. Fransanin ekonomik gelismesinde endiistriye yonelik
sekillendirilen idari mekanizma temel faktor olmustur. XIV. Louis déneminde monarsi tek bagina
one ¢ikmistir. Yerel hitkiimet devlet kontrolil altinda orgiitlenmistir. Bu Fransiz Monarsisinin en
biiyiik idari bagarisi olarak goériilmektedir (Dogruer, 2009, ss. 99-100).

Fransa yonetimi, iiretimde kullanilacak hammaddeyi yurt disindan temin etmek amaciyla minimum
degerli maden ¢ikisina tolerans gosterilmesini gerekli gorityordu (Charbit, 2006, s. 2). Bu, gérece
daha avantajliydi. Eger kiymetli madenleri ihrag etmek, tilke ekonomisine iyi uyarlanmis faaliyetler
gelistirmeye izin veriyorsa, madenlerin {ilkeden ¢ikisinin yararli olacag: diistintildii. Ekonomiyi
yOnetenlere gore, boyle bir ihracat, Fransada istihdam yaratacak ve dolayisiyla yoksullugu azaltacaktu.

Fransada, 6zellikle Colbert doneminde, XIV. Louisnin “devlet benim” sdylemi ile merkezi yénetimin
¢ok daha belirginlestigi goriilmektedir. Bu ylizden monarsi, endiistriden sanata hemen her alanda
siki yontemlere basvurularak tavizsiz bir bicimde uygulanma gayreti icinde olmustur. Ancak bu
parlamentonun yonetimsel etkinliklerinin mutlak monarsi altinda zayif kalmasina yol agmistir
(Dogruer, 2009, s. 202).

2.1. Jean Baptiste Colbert Donemi

J. B. Colbert, 1662 yilinda, XIV. Louis hiikiimdarhigindaki Fransanin maliye bakani olarak géreve
baglamistir. Colbert, bu gorevi 22 yil boyunca siirdiirmiistiir. Fransiz merkantilizmi, Colbert ile en
basarili dénemini yagamistir (Hamitogullari, 1982, ss. 65-66).

Colbert, 29 Agustos 1619 tarihinde Reimsde dogmustur. Saygin bir ailede diinyaya gelen Colbertin
tamamen aristokrat oldugu tahmin edilmektedir (Colyar, 1912, s. 62). Colbert, genglik yillarinda
ailesi tarafindan ticareti 6grenmesi i¢in Parise gonderilmistir ve bir siire Sabatier adli noterin yaninda
caligmistir. Amcas1 Odart Colbert ise, basarili bir bankerdir. Colbert amcasi araciligi ile dénemin
giivenlik sekreteri Michel Le Tellier ile tanisir ve sekiz yil boyunca onunla ¢alisir. Caligmalarinin
karsihiginda odiillendirilen Colbert, 1951 yilinda Kardinal Jules Mazarin'in yaninda ¢alismasi i¢in
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gorevlendirilmistir (Dogruer, 2009, s. 112). Bu, onun Fransada biiytik bir gii¢ elde etmesine yonelik

belki de en 6nemli sigrayist olmustur.

Colbert doneminde biiyiik sanayilerin devlet kontrolii altinda faaliyet gostermeleri politik ekonomiyi
en ug noktaya tagimustir (Charbit, 2006, s. 1). Oyle ki, Fransada on yedinci yiizyildan itibaren
geleneksel olarak kamu harcamalar1 ve yatirimlari araciligryla devletin ekonomi {izerindeki roli

Colbertizm olarak adlandirilmaktadir.

Colbert, ekonominin sadece devlet tarafindan kontrol edilmesi taraftari olmamustir. Fransanin
ekonomik gelismesi i¢in dogrudan devlete sorumluluk yiiklenmesi, o donemin sart: olarak goriilen
ve uygulanan merkantilizmin bir sonucudur. Ciinkii o déneme iligkin olarak tilkenin ekonomik

gelismesi ve politik giiclenmesi i¢in baska bir secenek gortilmemistir (Hamitogullari, 1982, s. 70).

Colbertizm donemi, kapitalist-devlet kurumunun iyi bir 6rnegidir. Tiiccar bir aileden gelen
Colbert’in bakanlik gorevi boyunca ulus-devleti bir tiiccar olarak idare ettigi 6ne siiriilebilir. Colbert,
sik sik birbirleriyle rekabet etmeleri ve kendi ¢ikarlarini diistindiikleri gerekeesiyle girisimcileri (is
insanlarini, kapitalistleri, patronlar1) bencil olmakla suglarken, aslinda kendisi de belirli bireyler/
gruplar (yoneticiler, biirokratlar) i¢in niteledigi “halk’in ¢ikarini savunmaktaydi. Gergekten “halk”in
¢ikary, kiigiik tiiccarlardan daha biiyiiktii (Rothbard, 2017).

Colbert, niifusa takintili bir devlet adamiydi. Az niifuslu bir toplumun ekonomik diizende kendisine
verilen rolii yerine getiremeyecegini diisiiniirdii. Bu nedenle erken yasta evlilikleri (erkekler i¢in 18
yas, kizlar icin 14 veya 15 yas olmak tizere) tesvik ettigi onun devlet yetkilileriyle iletisime gectigi
mektuplarina agik bir gsekilde yansimistir (Charbit, 2006, s. 3). Dolayisiyla Fransanin somiirgelerinde
evlendirilen bu genglerin, hatta ¢ocuk bireylerin, hemen ¢ocuk yapmalary; o dénemde dogan
¢ocuklarin Fransiz -6zne- koleler olarak kabul edilmeleri ve yetistirilmeleri Colbert tarafindan

arzulanan bir durum gibi goriinmektedir.

Colbert’in, 1664’te yazdig1 bir mektupta, merkantilist tavri su ifadelere karsilik gelmektedir:

“Bir iilkenin biiyiikliigiinii ve giictinii, o iilkedeki para bollugu belirler. Biitiin Avrupada
dolasan para miktar: simrlhdir. Memleketimizdeki para miktari, agiktir ki, ancak diger
iilkeler aleyhine arttirabilir. Kamu ticaretindeki paranin miktari, diger iilkelerden ceke-
cek tarzda arttirilabilmelidir. Bu sonuglari, sadece ve ancak ticaret saglayabilir” (Hami-
togullari, 1982, s. 66)

Fransiz merkantilizminde ya da Colbertizmde zenginlesmesi gereken 6zne ulustu. Onemli olan,
insanlarin yasamlarini devam ettirebilmeleri i¢in zorunlu olan mallarin {iretimiydi; hi¢bir zaman
altin veya glimiis degildi. Colbert donemi, bu nedenle, bir dizi egitici ve gelistirici tiretim faaliyetlerine

sahne olmustur.
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3. Colbertizm ve “Biiyiik Kapatilma”

Foucault, on yedinci yiizyil toplumlarindan bahsederken toplumu ii¢ grupta siniflandirir. Oncelikle
stirgiin edilenler; kabahatliler, suglular ve tahammiil edilemez olanlardir ve bulunduklar1 yerden
kovulurlar. Bir digeri, katleden toplumlardir; iskence ederler veya oldiiriirler. Sonuncusu ise kapatan
toplumlardir (Foucault, 2015a, s. 104).

Foucault, bitytik kapatilmadan ilk olarak “Hapishanenin Dogusu” kitabinda bahsetmistir. Bu kitapta,
hapishaneler ve hiicreler kapatilma kurumu ornekleri olarak ele alinmislardir. Aslinda hapishaneler
ve hiicreler gibi diger birgok kurumun varligi, Orta ¢aga kadar dayandirilabilir. Ancak, Foucault on
yedinci yiizyilda ortaya ¢ikan bu kurumlarin eskisinden farkli olarak kitlesel kapatmalara olanak

verdigini iddia eder.

Biiyiik Kapatilma, Michel Foucaultnun on yedinci yiizyilda tiim Avrupay: etkisi altina alan, Fransa
merkezli, kapsamli bir degisikligi irdeledigi eseridir. Bu degisim siireci belirli kurumlara kapatilan
insanlarin denetimi ve gozetimi yoluyla saglanmigtir. Boyle bir denetim mekanizmasinin temel amaci
ise burjuva diizenini bozma ihtimali olan piiriizlerin ortadan kaldirilarak ayni zamanda monarsinin

devamliligini saglamaktir.

3.1. Jean Baptiste Colbert Doneminde Biiyiik Kapatilma

Fransada temeli atilan, daha sonra Avrupaya hizla yayilan, kapatma kurumlarinin ortaya cikisi,
Colbert’in heniiz maliye bakanlig1 gorevine atanmadan 6nceki yillara denk gelmektedir. Hopital
Général (Genel Hastane), Pariste, 1656 yilinda kuruldugunda, Colbert, halihazirda Mazarin'in

yaninda yonetme pratiklerini 6grenmekte ve deneyimlemektedir (Colyar, 1912, s. 57).

Genel Hastanenin kurulusundan ¢ok kisa bir siire sonra Paris’teki ii¢ yiiz bin niifusun alt1 binden
fazlas1 hastanede kapatilmiglardir. Kapatilan kisiler ¢ok farkli siniflandirmalar yapilabilecek
ancak genel olarak yersiz yurtsuz, evi ve sabit bir isi olmayan kimselerdir. Eger birileri kapatilmak
istemiyorlarsa, bir meslekleri olmalidir; diisiik de olsa ticretli bir isi kabul etmeleri gerekmektedir
(Foucault, 2015a, ss. 105-106). Insanlar meslek ediniminden ziyade kapatilmaktan kagmak igin
diisiik ticretlere boyun egmek zorundaydilar.

Genel Hastane, herhangi bir tibbi amagla kurulmamasti; yar1 adli bir yapiya sahipti. Daha 6nceden
olusmus yetkilerle, mahkemeler disinda karar veren, yargilayan ve infaz eden yonetsel bir biitiindii
(Foucault, 2015b, s. 91). Genel Hastane 6yle bir kapatma kurumuydu ki, yoneticiler, hastaneye bagli
olan hapishaneleri ve zindanlar1 uygun gordiikleri sekilde kullanabiliyorlardi. Foucaultnun ifadesiyle
“Genel Hastane, kralin, polis ile adalet arasinda yasanin sinirlarina yerlestirdigi garip bir iktidardir:

baski altina almanin tiglincti tabakasi” (s. 92).

Genel Hastane, monarsik diizende ve burjuvanin mutlak bicimde 6rgiitlenmesiyle eszamanl olarak

gelistirilen bir yapidir. Kral XIV. Louis, 16 Haziran 1676 tarihinde a¢ikladigi fermani ile kralligin her
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kentinde bir Genel Hastane kurulmasini hitkme baglamist1. Boylelikle, yap1 ¢ok kisa bir siire iginde

Fransanin tiim kentlerine yayilmistir.

Hastaneye kapatilanlar arasinda baglangicta hicbir ayrim yapilmamaktaydi. S6z konusu gruplar
oldukga heterojendi: “O donem yaslhilar, sakatlar, escinseller, akil hastalari, miisrif babalar, hayirsiz
evlatlar hepsi birden ayni yere kapatiliyordu” (Foucault, 2015a, s. 106). Kapatilanlar artik bir
biitiin olarak ayni goriildii. Higbiri bir 6tekinden farkli olamazdi; nihayetinde Colbert yonetimine
gore hepsinin ortak ozelligi ¢alismaktan kacan kisiler olmalariydi. Bu agidan, Colbert yonetimi
ortodoksinin homojenligi arzusunun habercisi gibiydi.

On yedinci yiizyllda yasanan bu 6nemli degisim diger bir kapatma ve cezalandirma yeri olan
hapishanelerin de temelini atmistir. Foucault, modern kapatma kurumlarinin ortaya ¢ikisini kesin bir
sekilde ekonomi ve siyasetle iligkilendirir. spanyada ortaya ¢ikan ama tiim Bati iilkelerini etkileyen
ekonomik krizin ¢6ztimii kapatilma uygulamasinda aranmustir.

Ispanya krizi, iicretlerin diigmesine, igsizlige ve para kitligina sebep olmustur. Kriz nedeniyle aglik ve
sefaletin artmasiyla aylak kesim hirsizliga, dilenmeye veya baskaldirmaya meyilli duruma gelmislerdir.
Bu insanlar yasadiklar: iilkeyi felakete siiriiklemeden 6nce onlara goriinmezlik saglayacak en giivenli
onlem digintlmistiir: Kapatilma.

Foucaultnun (2015a) kapatilmayla ilgili en ¢arpici savlarindan biri kapatilmanin genel olarak
kapitalist toplumlarda uygulanmasidir (s. 108). Kapatilma tizerinden issizlere veya aylaklara is vermek
ve onlarin toplumun refahina hizmet etmelerini saglamak amaglanir. Gergek amag, goriindiigii kadar
iyi niyetli degildir.

Colbert, maliye bakani oldugu dénemde, ¢alistirma yoluyla yardim uygulamasinin igsizlik sorununa
care ve manifaktiirlerin gelismesi i¢in de bir tegvik unsuru oldugunu diisiinmiistiir (Foucault, 2015b,
s. 119). Diger bir ifadeyle, Colbert, kapatma kurumlari aracihigiyla, issizligin olmadig1 ve ticretlerin
yiiksek oldugu zamanlarda ucuz emek giicii elde edilmesine yonelik hareket etmis; burjuvanin
menfaatini gozetmistir.

Ikinci olarak, amag, igsizlik dénemlerinde aylakligin ortadan kaldirilarak isyanlara karg: toplumun
korunmasidir (Foucault, 2006, s. 117). Aslinda, Colbertizm déneminde kapatma, cezai bir kapatma
degildi. Bu, ceza yasasinin dogrudan etkisi altinda olmayan ama serseri, gezgin, huzursuz vb.
olanlarin sosyoekonomik kapatilmasi donemiydi (Foucault, 2015a, s. 139).

Foucault, on yedinci yiizyilda devletin fazlasiyla 6n planda tutulmasini yonetimsel uygulama
icinde devlet denen geyi yonetmeyi diizenleyen bir rasyonalitenin ortaya ¢ikisiyla iligkilendirir. Bu
yonetim tarihinin 6nemli bir doniim noktas1 olmustur. Bu déonemde devlet hazinesinde daha fazla
degerli maden birikimi saglamak, artan ve giiglii bir niifus barindirmak ve yabanci giiglerle stirekli
bir rekabet ortamini korumak hedeflenmistir. Uretim ve ticaretin siki orgiitlenmesini temsil eden
merkantilizmde, ayn1 zamanda, iilkenin i¢ idaresinin 6n planda oldugu kentsel 6rgiitlenme modeline
dayali olarak polis-devlet diizeni olusturulmustur (Foucault, 2015b, ss. 44-47).
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3.2. Disipline Edici iktidar

On yedinci ylizyiln ikinci yarisinda Bati Avrupada olagandisi toplumsal bir duyarlilik hali kendini
gostermigstir. Bu duyarliligin goriinen yiizii yoksullara yardim veya yoksullugun ortadan kaldirilmasi
iken, arka planinda aylaklik ve igsizligin dogurdugu sonuglara karsilik yeni bir ¢alisma ahlakinin
yaratilmasi arzusu yatmaktadir. Foucaultcu bakis acisiyla, kamusal kosullara dayali modern bicimler
toplumsal denetimden ayrilamaz. Denetlenen toplumun her bir 6znesi ise bir siire sonra iktidar1
icsellestirir ve disiplinci iktidarin dogugu béylelikle gerceklesir (Ozgaglar Eroglu, 2016, ss. 43-45).

Foucault'ya gore, 6znesi oldugumuz pratiklerin merkezinde bir iktidar siireci vardir. Ornegin,
deliligin bir hakikat olarak sunulmasinin nedeni, on yedinci yiizyilin baglarindan itibaren ortaya
¢ikan ve iktidar kurumlariyla yakin iliski kurulan “kapatma” pratikleridir; bu pratiklerin niifus
ve lretim siiregleriyle iliskisinde aranmalidir (Keskin, 2019, s. 11). Bu noktada, Foucaultnun
iktidar anlayisinin geleneksel anlamda kastedilen siyaset teorilerinden farklilagtigini hatirlatmak
gerekir. ktidar kavramiyla anlatilmak istenen iki tarafin birbirleri {izerinde eylemde bulunmalar1
ve davraniglarinin yonlendirilmesi teknigidir. Yani, iktidar bir yontem meselesidir ve Foucault bu

yontemi, iliskiler biitiinii olarak degerlendirir.

Foucault, on yedinci yiizyilin sonlarindan itibaren Bati toplumlarinda yeni bir iktidar bigiminin
hékim oldugunu séylemistir. Bu yeni iktidar bi¢imi eskisine gore daha iiretken ve yasami destekler
goriinmektedir. Foucault eski iktidar bi¢imini negatif ve sinirlayici olarak adlandirirken, yeni iktidar
bicimini pozitif olarak nitelemistir; bu iktidar bi¢imi biyo-iktidardir. Biyo-iktidar, diizenleyici

iktidarin insa siirecini temsil eder.

Biyo-iktidarin miidahale bigimlerini agiklarken Foucault, iki formdan bahseder. ilk olarak, insan
bedenini makine olarak goren “disiplinci iktidar’dir. Disiplinci iktidarin amaci; insan bedeninin
yeteneklerini kontrol altina alarak onu disipline etmektir. Boylelikle kisi daha verimli olacak ve
ekonomik denetim sistemleriyle biitiinlesecektir (Keskin, 2019, s. 16). Bu anlamda, Colbert donemi,
disiplinci iktidar pratiklerine “iyi” bir érnek olusturmaktadir. Oyle ki, Colbert sémiirge tilkelerden
getirtilen eli maharetli kisilere, devlet biinyesinde ¢aligtirilmak amaciyla, gesitli egitimler verilmesini
istiyordu. Bu kisiler kendi mesleklerinde ustalik elde ettigi andan itibaren sadece ulusun zenginligi
i¢in ¢aligmak zorundaydilar. Dahasi bu kisilerin artik Fransa disina ¢ikmasi da yasakti. Bu kigiler
verimli koleler haline getirilmisti. Hamitogullarrna (1982) gore, bir ¢alisma diktatori olan Colbert,

“basarr’larinin faturasini is¢ilere ve koyliilere 6detmisti (s. 71).

Biyo-iktidarin ikinci bi¢cimi ise, niifusu diizenleyici nitelikte bir denetimdir. Foucault, biyo-iktidarin
ortaya ¢ikmasinda bas aktorlerin burjuvalar oldugunu iddia etmistir; biyo-iktidar kapitalizmin
gelismesinde vazgecilmez bir unsurdur (Kog, 2018, s. 206). Kapitalizm insan bedenini iiretim
stirecine denetimli bir sekilde dahil etmistir. Toplumun her bireyi ekonomik siireglere gore adeta
uyarlanmistir. Colbert doneminde biyo-iktidar, devlettir. Devlet, kapitalist bir tiiccar olarak hareket

ederek kisileri denetim altinda tutmustur.
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“Tarihte goriilen biitiin toplumlar icinde bizimkiler- bununla Avrupa kitasinin Bati
yakasimda antikcagin son dénemlerinde ortaya ¢ikan toplumlar: kastediyorum- herhalde
en saldirgan ve en fetihgi yapida olan toplumlardir; hem kendilerine karsi hem de
baskalarina karsi en koyu siddeti uygulayabilecek niteliktedirler. Farkl: farkls bircok siyasi
bicim icat etmiglerdir” (Foucault, 2019a, s. 31)

Foucault (2019b), on yedinci yiizyil ve on sekizinci yiizyilda yogun bir bigimde uygulanan iktidar
tekniklerine karsilik, yirminci ytizyilin ikinci yarisindan itibaren ortaya ¢ikan cesitli 6rgiitlenmelere
(6grenci hareketleri, feminizm vb.) dikkat ¢ekmektedir (s. 245). Foucault, kaleme aldig1 yillar
nedeniyle bu 6rgiitlenme modellerini iki 6rnekle sinirli tutmus olsa da sosyal ve ekonomik anlamda
diinyanin dort bir yanindan ortak bir amag i¢in birlesmeye baslayan hareketler 70’li yillarin
sonlarindan itibaren ¢ok cesitlilik gostermistir.

Giiniimiize kadar devam eden dayanismaci hareketler (ki biiyiik bir ¢esitliligi kapsadig: i¢in bu
hareketler igin rahatlikla dayanisma ekonomileri! de denilebilir) toplumun ve dolayisiyla bireylerin
degistigini kanitlamaya cabalar. Foucaultcu ifadeyle, bu hareketler (ya da 6rgiitlenmeler), disipline
boyun egmeyen insan kategorilerinin arttigini ve disiplinsiz bir toplum diistinmek zorunda
kalindigini gostermektedir (2019b, s. 246). Foucault'nun bahsettigi yeni iktidar iligkileri buna karsilik
gelebilir.

4. Sonug Yerine

Fransiz merkantilizmine yon veren Colbert yonetiminin etkileri, Fransiz hitkiimetinin politikalarinda
ve uygulamalarinda Colbert'in 6liimiinden sonra bile devam etmis; neredeyse bir yiizyill daha
Colbert gelenegine sadik kalinmigtir. Yonetime ait bazi uygulamalar genisletilmis; ayrica yenileri
de eklenmistir. Ozellikle, endiistriyi korumaya yonelik giiglii bir girisimcilik mekanizmasinin
stirdiiriilmesi amaglanmistir. Bu amacin bir 6lgiide basariya ulastigi da séylenebilir. Girisimcilik
giniimiizde, Fransada sadece endiistriyi korumaya yonelik bir mekanizma olarak degil; sosyal
ekonomi ¢atisi altinda yer alan pek ¢ok sosyal girisim (kooperatifler, dernekler ve vakiflar) araciligryla

cevresel ve toplumsal siirdiiriilebilirligi saglamak gorevini tistlenmektedir.

Colbert doneminde Fransa ekonomisinin gorece gelistigi bir gercektir. Ancak bu, Colbert'in masum
bir yonetici oldugunun kaniti degildir. Aksine, Colbert heniiz maliye bakanlig1 gorevine gelmeden
toplumu disipline edici kurumlarin dogusunda 6n planda yer almistir. Foucaultnun biiyiik kapatilma
ve disiplinci iktidarinin Fransa 6rneginde bir proje olarak varlik gostermesi Colbert ile baglamstir.

1 Dayanisma ekonomisi kapsami ¢ok genis olmakla birlikte gesitli tanimlamalarla gliniimiizde 6nemli bir alternatif
ekonomi bigimi olarak varligini siirdiirmektedir. Tanimlar arasinda sinirlari en genis olan belki de Loh ve Shear (2015,
s. 246) tarafindan yapimistir. Bu tanima gore, dayanisma ekonomisi dért temel iizerinde durmaktadir. ilk olarak,
insanlarin sosyal ve birbirine bagl varliklar oldugu ifade edilmistir; kolektif ve bireysel ¢ikarlari dengelemek igin
duyularimizi genisletmemiz gerekir. Ikinci olarak, dayanigma sosyal iliskileri gerceklestirmede temel degerdir. Ayrica
demokratik yonetimi esas alan bir uygulamadir. Son olarak, olagan piyasa isleyisinin disinda alternatif ve ¢ogulcu bir
ekonomik yaklagimdir.
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Foucaultcu ¢ercevede iktidar, farkli bicimlerde farkli zamanlarda ortaya ¢ikmustir. Yani, Foucaultnun
iktidar analizi, geleneksel anlamda siyasal iktidarla ya da devlet aygitiyla sinirli tutulandan farklidur.
On yedinci yiizyilda karsimiza ¢ikan iktidar bi¢imi tiretimde aksakliga sebep olabileceklerin disipline
edilmesi yoniinde olusmustur. Bityiik kapatilma kurumlari, o donemde, disiplinci iktidar bi¢iminin
en belirgin ornekleridir. On sekizinci yiizyilda ise, toplumsalligin tamaminin kontrol edilmeye
calistig1 bir iktidar bicimi ile karsilasiriz.

On dokuzuncu yiizyll iktidar bigimlerinde bir bigim degisikliginin yasandig1 yillardir. Ciinki
Foucault'ya gore insan {izerinde bir iktidar kurma cabasi on dokuzuncu yiizyillda goriilmeye
baslanmus; yirminci yiizyil boyunca devam etmistir. Daha 6nceki yiizyillarda bahsi gegen iktidar, birey
tizerinde degil; niifus tizerinde bir genel denge saglamay1 amaglar. Kapatma kurumlari tizerinden
gerceklestirilen budur. Sosyal ekonomi pratiklerinin ortaya ¢ikisi, Fransada on dokuzuncu yiizyilin
baslarina kadar dayandirildigina gore; o donemde bireyin devletlestirilmesi adina olusturulan iktidar
mekanizmasinin sosyal ekonomi pratikleri (sosyal girisimler) olabilecegi tizerine diistintilmelidir.

Foucault, yirminci ylizy1l i¢in artik tek kisilik bir kral iktidar: ve belirgin cezalar yerine insanlarin
kendi kendini yonettigi goriinmez bir iktidar varligindan s6z ederken, adeta sosyal girisimleri
tanimlamaktadir. Sosyal girisimlerin merkezinde bir iktidar alani var ise, demokratik yonetisim
ile anilan sosyal girisimlerin daha gekirdekten itibaren iktidar: yarattig: iddia edilebilir. Belki de
bu sebeptendir ki; bu pratiklere kars: siiphe duyan Foucault, yirminci yiizyilin ikinci yarisindan
itibaren, o zamana kadar ki tiim iktidar tekniklerine karsi gelen dayanigsmaci orgiitlenmelere
dikkat cekmistir.
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Extended Abstract

The period in which the seeds of capitalism sprout coincides with mercantilism. The doctrine, known
as merchant capitalism, influenced a wide period from the second half of the 1400s to the 1750s. In
mercantilism, precious metals are considered to be one of the most important factors in the growth
of a nation. In addition, it is aimed to grow and strengthen the country through cooperation between
the state and the economy. Foucault emphasized that the state should be interventionist rather than
cooperative According to Foucault, the state intervention that emerged with mercantilism is not as
innocent as it seems.

The most forceful years of mercantilism were in the seventeenth century, and there were in fact two
countries with effective and consistent policies: England and France. In the process of mercantilism,
a very slow but brilliant economic development was achieved in England. In France, the most
interesting development of mercantilism was with Colbert, the Secretary of the Treasury of the time.
In fact, France faced the seventeenth century with an economic adversity. The deflation crisis, which
was generally experienced in the whole of Europe, also affected France. There was not much gain
from exports. However, an increase in the growth rates of France was observed in the same period.
The main factor in this development is the administration that encourages the industry. At the time
XIV. Louis, there was a monarchy. This has been seen as the greatest administrative achievement of
the French Monarchy.

>

In France, especially during the Colbert period, with XIV. Louis’s “I am the power” rhetoric, the
central government became much more evident. Therefore, the monarchy has been implemented by
applying strict methods in almost every field from industry to art. J. B. Colbert became the Secretary
of the Treasury in 1662. French mercantilism had its most successful period with Colbert. The fact
that industries operated under the control of the state during the Colbert period brought the political
economy to the extreme. Therefore, the role of the state in the economy through public expenditures
and investments, traditionally from the seventeenth century in France, is called Colbertism.

Colbertism is a good example of the capitalist-state institution. Colbert accused the constantly
competing entrepreneurs of being selfish; but he protected the interests of bureaucrats, whom he
called the people. In French mercantilism or Colbertism, the subject that had to be enriched was the
nation. What mattered was the production of goods necessary for people to survive; It was never gold
or silver. The Colbertism therefore saw a number of educational and developer production activities.

In Colbert’s time, a number of unprecedented practices were implemented in order to improve the
national economy. One of these was the “take someone of” people whom the Colbert did not accept
as efficient and closed to certain institutions. It has been argued that the process called the “The
Great Confinement” was a conscious project from the beginning. The emergence of confinement
agencies coincides with the years before Colbert was yet appointed as the Secretary of the Treasury.
When the Hopital Général (General Hospital) was founded in Paris in 1656, Colbert sided with
Mazarin and was in the preparatory stages before administration.

The people who were closed were the ones who could be classified in many different ways, but were
generally homeless, without a home and a fixed job. If they didn’t want to be shut down, they had to
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have a job; they had to accept a job, even if it was low paying. Consequently, people were compelled
to submit to low wages. The General Hospital was such a confinement agency that the administrators
could use the prisons and dungeons attached to the hospital as they saw fit. According to Foucault,
the General Hospital was a strange power that the king placed at the margins of the law, between
the police and the justice. Initially, no distinction was made between those who were hospitalized.
Neither could be different from the other; ultimately, according to Colbert, what they all had in
common was that they were avoiders of work. In this respect, the Colbert administration seemed to
herald the desire for homogeneity of orthodoxy.

Foucault connects the emergence of modern confinement agencies (hospital, prison, etc.) with
economics and politics. In fact, confinement of Colbertism is not a criminal confinement. This was
a time when just the vagrants, the wanderers, the restless were socioeconomically closure. However,
they were not sentenced directly on the penal code. Accordingly, Foucault said that a new form of
power has been dominant in Western societies since the end of the seventeenth century. At this point,
it should be reminded that Foucault’s understanding of power differs from the traditional political
theories. For Foucault, power is relations.

As a matter of fact, the effects of the Colbert, which steered French mercantilism, continued in
the policies and practices of the French government even after Colbert’s death; Colbert’s traditions
remained true for almost another century. It is a fact that the French economy improved during the
Colbert period. However, this is not proof that Colbert was an innocent ruler. The project, in which
Foucault introduced the great confinement and disciplinary power, started with Colbert.

In the Foucauldian framework, power emerged in different forms at different times. That is, Foucault’s
analysis of power is different from that which is traditionally limited to political power or the state
apparatus. The form of power that emerged in the seventeenth century was formed in the direction
of disciplining those who could cause disruption in production. The confinement agencies were
the most prominent examples of the disciplinary form of power at that time. In this context, aim
of the study is to open the French mercantilism theory to criticism based on Foucault’s disciplinary
power concept. Therefore, the relationship between the French economy, which was managed by
J.B. Colbert, the Secretary of the Treasury at the time, and the seclusion practices was examined
within the scope of the literature. This review has been evaluated within the framework of Foucault’s
disciplinary power concept.
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Abstract

The Covid-19 pandemic has profoundly affected labor markets and working styles. Within the scope of
the precautions taken to ensure social isolation worldwide, remote working, one of the flexible working
practices, has started to be used compulsorily in many sectors. With the transition to distance education
in higher education, academicians have started to work remotely. Due to all these developments, the work
and family life of the employees came together, and this situation brought many questions about work-
life balance and mental well-being. The main objective of the paper is to determine the impact of remote
working on mental well-being of generation Y academicians, due to the Covid-19 pandemic in Turkey.
In this context, surveys were applied to 397 generation Y academicians working at public and private
universities, and the relations were analyzed with the SPSS program. Based on the results, we confirmed
the hypothesis that the work-life balance of the generation Y academicians who started working remotely
due to the Covid-19 outbreak had a statistically significant positive effect on mental well-being. On the
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other hand, it was observed that the demographic characteristics and academic titles of the participants did
not make a significant difference on work-life balance and mental well-being.

Keywords: Covid-19 Pandemic, Generation Y, Mental Well-being, Remote Working, Work-Life Balance
JEL Classification: D20, D23

Oz

Covid-19 pandemisi, isgiicii piyasalarini ve ¢aligma tarzlarini derinden etkilemistir. Diinya genelinde
sosyal izolasyonu saglamak i¢in alinan 6nlemler kapsaminda esnek ¢aliyma uygulamalarindan biri olan
uzaktan c¢aligma birgok sektérde zorunlu olarak kullanilmaya baglanmistir. Yiiksekégretimde uzaktan
egitime gegisle birlikte akademisyenler uzaktan ¢aligmaya baslamiglardir. Tim bu gelismeler nedeniyle
¢alisanlarin is ve aile yasami bir araya gelmis ve bu durum is-yasam dengesi ve mental iyi olus ile ilgili pek
gok soruyu beraberinde getirmistir. Makalenin temel amaci, Tiirkiyede Covid-19 salgini nedeniyle uzaktan
¢aligmanin Y kugak akademisyenlerin mental iyi oluglar: tizerindeki etkisini belirlemektir. Bu kapsamda
kamu ve 6zel tiniversitelerde gorev yapan 397 Y kusagi akademisyene anket uygulanmug ve iligkiler SPSS
programu ile analiz edilmistir. Sonuglardan yola ¢ikarak, Covid-19 salgini nedeniyle uzaktan ¢alismaya
baslayan Y kusagi akademisyenlerin ig-yasam dengesinin ruh saglig: tizerinde istatistiksel olarak anlamli
bir olumlu etkisi oldugu hipotezi dogrulanmistir. Ote yandan, katiimecilarin demografik dzelliklerinin ve
akademik unvanlarinin is-yagam dengesi ve ruh saghgi tizerinde anlamli bir fark yaratmadig gorillmistir.
Anahtar Kelimeler: Covid-19 Pandemisi, Y Kusag1, Mental Iyi Olus, Uzaktan Calisma, Is-Yagam Dengesi
JEL Siniflandirmasi: D20, D23

1. Introduction

The Covid-19 pandemic has directly affected both the private and business life of many people
around the world. It also caused a fairly high level of stress among all university staff, including
students (Sahu, 2020). In this context, it is thought that the positive and negative reflections of
remote work on work-life balance and mental well-being will have different results in the Covid-19
process. In this study, it is aimed to investigate the work-life balance and mental well-being of the
generation Y academicians who have switched to the remote working education system due to the
Covid-19 pandemic.

Inability to go to workplaces along with curfews, age restrictions, entry and exit bans imposed by
countries, travel restrictions during the pandemic process led to the transition to a remote working
system. Especially with the Covid-19 pandemic, flexible working styles, remote working, etc.,
developments reveal the issue of work-life balance. Universities have an extremely flexible workplace.
Academicians have the freedom to decide where, how and when they will work, and self-control
mechanisms are more effective in controlling the work. They have flexible working hours (being
at congresses on weekends, working nights/weekends for thesis writing or academic research
and spaces, unlike the 9-5 working hours. Technological developments also make it possible for
academics to work for non-business roles. Especially during the pandemic period, the workload of
academics increased and they started to work from home, including online lessons. This situation
caused the blurred work-life balance to become more blurred. From this point of view, the sample of
the research consists of academicians who are working remotely.

Asaresult of research, many studies have been conducted on work-life balance and human psychology
relationship. However, when the studies in the literature on mental well-being are examined, it is seen
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that the studies mainly cover the fields of health and psychology (Tennant et al., 2007). While the
studies on mental well-being in the field of management and organization are relatively few, it is seen
that there are many studies on psychological well-being and subjective well-being. In this context,
it is thought that the study to be conducted on the concept of mental well-being, which includes
psychological and subjective well-being concepts, will contribute to the management literature. In
addition, it is anticipated that the suggestions made to improve the process for businesses that have
made a mandatory transition to the remote working system will also benefit the applications of the

enterprises.

The main objective of this research is to examine the effect of work-life balance on mental well-
being of generation Y academicians who switched to remote work due to the Covid-19 pandemic.
Within the scope of the study, Y generation academicians born between 1980-2000 were selected
as a sample. According to the researches, 35%-40% of Turkey’s population consists of Y generation
employees (IIENSTITU, 2020). It is seen that the Y generation employees have been in business life
for more than 10 years and some of them are now in managerial positions. Managing the skills of
Generation Y, who have started to move into leadership positions, and maintaining talent are among
the most important agenda items in the business world (Bloomberg, 2018). According to Deloitte’s
Y-Generation research conducted in 2020, although Y-Generation puts salary and financial benefits
number one when evaluating different job opportunities, it was seen that “work-life balance” and
“leadership opportunities” rank first and respectively when this factor is excluded. According to
the evaluations, “the work they do makes sense” for Generation Y in Turkey, and “flexible working
opportunities” take the third place in the world. Again, according to the same research, 75% of the
working Generation Y prefer to work from home or from different places where they can be more
productive (Deliotte, 2020). It is seen that the Y generation is joining the workforce more and more
in universities. Considering that academics play an important role in the development of future
generations, it is thought that the study will make a contribution to the field. Within this context
this article first provides a literature review about work-life balance, mental well-being and remote
working and then gives information about research methodology. Finally, based on the research

findings, discussion, conclusion, and suggestions for future studies were discussed.

2. Literature Review and Hypothesis Development

2.1. Work-Life Balance

In the literature, work-life balance refers to the stabilization of both work and non-work activities
(Brough et al, 2014). According to this concept, people are expected to exhibit different and
predictable behaviors depending on their social identity and location (Biddle, 1986). If the balance
between roles cannot be established or conflicts occur, negative psychological reflections occur in
the individual. In this context, failure to establish a work-life balance causes stress and tension in

employees (Frone, 2003).
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Work-life balance can be used in the literature instead of concepts such as work-life conflict, work-
family enrichment; but the concepts in question have different meanings. Work-family conflict is
a form of conflict between roles. It is expressed as incompatible with each other in some aspects of
role demands arising from work and family areas. Work-family enrichment is related to the extent
to which experiences about a role improve the quality of performance in another role (Greenhaus &
Beutell, 1985).

Studies show that there is both a positive and negative relationship between remote work and work-
life balance. Solis (2017) argues that remote work provides autonomy and flexibility to the employee.
Employees can spend time for themselves and fulfill their family membership responsibilities
with the remote work application (Gajendran & Harrison, 2007). If individuals have more family
responsibilities, their place and time flexibility by working remotely affects the work-life balance
positively. On the other hand, it is suggested that working remotely allows spending more time with
the family which will be beneficial for children and make family and private life more harmonious
and satisfying (Sullivan & Lewis, 2006). The remote working system provides convenience for
organizing family and personal responsibilities (Noonan et al., 2007).

The fact that employees experience less stress related to remote work, they can save time on their
way to their offices, and they can allocate more time to themselves, have a positive effect on work-life
balance (Noonan et al., 2007). While they find the opportunity to work in line with their goals, they
can easily fulfill other roles they have. Depending on the practice of remote work, the employee sees
time as an important resource for their own goals and thinks that they have enough time due to the
balance of work and life, which affects psychological well-being (Gropel & Kuhl, 2008).

Studies have also shown the negative consequences of working remotely. Neglect of the work-related
performance together with the employee spending more time on the family can disrupt the work-life
balance (Lautsch et al., 2009). On the other hand, the size of the house which an employee lives in,
the negative attitude of family members towards working remotely, and the threats perceived by the
employee regarding career expectancy can negatively affect the work-life balance (Sullivan, 2012).
As a result of the searches, if the working hours are excessive, the employee will not be able to spare
enough time in his private life. He/she will sleep less or spend less time with friends, compromising
his personal needs. This situation will negatively affect psychological well-being (Yang et al., 2018).

2.2. Mental Well-Being

Interest in positive psychology is increasing day by day in the world. Seligman and Csikszentmihaly
(2000) defined the main purpose of positive psychology as “translating the focus of psychology not
only to eliminate negativities, but also to structuring positive qualities” In this context, positive
psychology is examined at three levels. At the subjective level, it is about valuable subjective
experiences: well-being, satisfaction, and satisfaction from the past; hope and optimism about the
future, harmony and happiness for now. At the individual level, it relates to positive personal traits: the
ability to love, courage, interpersonal skill, aesthetic sensitivity, perseverance, forgiveness, originality,
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foresight, spirituality, talents, and wisdom. At the group level, there are civic skills and traits that
lead a person to be a better citizen: responsibility, compassion, helpfulness, courtesy, temperance,
tolerance and work ethic (Seligman & Csikszentmihalyi, 2000). The definition and characteristics
of the psychologically healthy individual within the subject of positive psychology are examined by
many researchers. In this context, this study focuses on the concept of mental well-being. As a result
of the studies conducted, it is seen that mental well-being is a concept that includes psychological
well-being and subjective well-being (Maheswaran et al., 2012). Psychological well-being is a concept
beyond happiness and pleasure, and it refers to revealing the positive potential that people have.
Subjective well-being is associated with happiness and pleasure and is a hedonism-based! concept
(Ryan & Deci, 2001). The first definition of mental well-being, including both psychological and
subjective well-being, was made by the World Health Organization. According to this definition,
mental well-being is expressed as “being aware of abilities, overcoming the stress that occurs in his
life, being productive and beneficial in his work life, and contributing to the society in line with his
abilities” (World Health Organisation, 2004).

Due to the Covid-19 pandemic, the mandatory transition of many sectors to remote work has
brought many questions about the work-life balance and mental well-being of employees by bringing
work and family life together (Board of Innovation, 2020). When studies involving remote working
and psychological well-being were examined, it was seen that the psychological effect of remote
working had different results compared to office-based work. Studies have demonstrated that remote
working has both positive and negative effects. Mann and Holdsworth (2003), claimed that remote
working has a negative emotional effect especially in terms of feelings such as loneliness, irritability,
anxiety and guilt. They stated that remote workers showed more stress symptoms than office workers
and had more physical health problems. A study conducted in the education sector showed that the
remote working system had a negative effect on subjective well-being and that working remotely
was associated with burnout syndrome (Barros, 2017). Traditional work systems allow employees
to establish social relationships with each other. In this context, one of the shortcomings of remote
working systems is related to social relations. The social relationships that employees establish with
each other can be an important resource for their prosperity, mental well-being and positively affect
their work performance. It is seen that working remotely creates a feeling of lack of social support
outside of work and in the work context (Hager, 2018). Lewis and Cooper (1995) evaluated the mental
effects of working remotely both positively and negatively in their study. They argued that working
remotely may be more interesting in today’s working environment, as employees are given more
responsibility for self-motivation and self-management than traditional working methods. However,
higher performance and accountability expectations increase job pressure and the likelihood that

this pressure will affect family life.

1 “Hedonistic view can be described as follows: The individual evaluates his life according to his own values and standards
by evaluating the concept of well-being subjectively. In this context, he explains the concept of well-being with happiness
and life satisfaction. Richard M. Ryan and Edward L. Deci, “On Happiness and Human Potentials: A Review of Research
on Hedonic and Eudaimonic Well-Being”, Annual Review of Psychology, 52 (1), 2001, p.143. 108 Keldal, p. 104.
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Studies on work-life balance and mental well-being, which are another variable of the study, show
that there is a positive relationship between these two concepts ( Dawson et al., 2017; Rahim etc.,
2019; Tuwei etc., 2015). According to the study conducted by Lunau, in 27 European countries, it
was concluded that if employees had poor work-life balance they had more health problems and
their mental well-being levels were low (Lunau et al., 2014). The research on academicians in Turkey,
showed the results that while remote working provides flexible working opportunities, it also makes
work-life balance uncertain (Uysal & Yilmaz, 2020). In a study conducted on Australian academicians,
it was concluded that academicians who cannot establish a work-life balance will have less mental
energy to balance their personal and work responsibilities and conflict in work and personal life in
the long run (Bell et al., 2012). A study on academicians in England shows that the perceived conflict
between work and other non-work areas is the main determinant of tension, psychological distress
and job dissatisfaction (Kinman & Jones, 2008).

2.3. Remote Working

Developments in information and communication technologies, increase competition in the
domestic and foreign markets. It has increased the use of flexible working applications and has
made remote working, which is one of the flexible working applications in many areas, a necessity.
Flexible working is an application that includes control over when or where employees work. More
specifically, flexibility involves regulation and modification of workers’ working hours (Chung &
Horst, 2017). Remote working, which is one of the flexible working applications, has been chosen as
the application subject to this research because it has become a necessity in many sectors due to the
Covid-19 pandemic.

Remote working has been described as a revolution in the interrelation between work and people’s
personal life, providing a new, location-independent and technology-efficient way of working
(Messenger & Gschwind, 2016). Remote working, also known as teleworking or telecommuting,
is defined as a flexible working arrangement.This system provides employees ability to perform
periodic, regular or private work from a location other than their workplace, equipped with
appropriate computer-based technology (Caillier, 2012).

The benefits of remote working can also be evaluated in an individual, organizational and social
contexts. In terms of organizational benefits, remote working has been expressed as an arrangement
that can increase the performance of the employees and the profitability of the organization. Martinez
et al. (2007) investigated 156 Spanish firms and concluded that remote working had a positive effect
on financial performance and strategic flexibility. It creates numerical and functional flexibility for
organizations. While numerical flexibility increases an organization’s ability to make workforce
adjustments (number of workers) in its outputs, functional flexibility increases the organization’s
capacity to distribute employees across different roles to adapt to changing workloads, production
systems or technologies (Dissanayake, 2017). The individual benefits of remote working have been
the subject of many studies. In a study of 863 remote workers in the federal government, Major et
al. (2008) stated that the dependents of remote workers benefit from this way of working. According

271



Nazli YUCEOL - Ayse Merve URFA * Pinar SARP « Ceylan Merve BINICi

to Major et al. (2008), performance of remote workers increased, because they were more motivated
and less concerned about the care of their dependents. Nicholas and Adele (2010), listed benefits
of working remotely as not going to the office during rush hours and spending less time in traffic,
flexibility, increased morale and job satisfaction, and increased work-life balance. Boell et al. (2013),
determined the advantages and disadvantages of working remotely at both institutional and individual
levels in his study and identified five main advantages for the individuals such as financial benefits,
spatial mobility, job autonomy and satisfaction. The Global Dialogue Forum, by the International
Labour Organization, discussed policies and practices that can maximize the benefits of remote
working (ILO, 2016). According to the results obtained, benefits of remote working for employees
are as follows: a better work-life balance, less commuting, less work-related personal expenses and
the ability to balance care responsibilities, and more job opportunities.

Based on the literature review we formulated a research model that is shown in Figure 1. We followed
the research process described by Kumar (2005).

Figure 1: Research Model

H1
Work-life Balance R )
(family balance) > Mental Well-being

(Work balance)

Based on the literature review we formulated a hypothesis below.

H1: The work-life balance of generation Y academicians who switched to remote work due to the
Covid-19 pandemic has a statistically significant positive impact on mental well-being.

3. Research Methodology
3.1. Data and Sample

The sample of this study is generation Y remote working academics, who are working in public and
private universities in the province of Istanbul. Based on the fact that generation Y is the common
name given to those born between 1980 and 2000, it is planned that the participants to be included
in the study were born between the aforementioned years, and those who did not meet this criterion
were not included in the study (Broadbridge et al., 2007). According to the up-to-date statistics
obtained through the Higher Education Information Management System (YOK Statistic Reports,
2020) a total of 36896 academicians works throughout Istanbul. 7370 professors, 3968 associate
professors, 9680 Assistant Professors, 7212 lecturers and 8666 research assistants are academicians
who work actively in public and private universities within the borders of Istanbul.
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The simple random sampling method was used. In this way all Y generation academicians in the
research universe have an equal chance to be selected until the necessary sample size is reached. In
the selection of samples, the academicians’ title differences will not be taken into account, only the
lower and upper age limit will set as the criterion for inclusion in the generation Y. According to the
acceptable minimum sample size for different populations at %95 confidence level for quantitative
oriented social science research, the number of samples that are enough to represent the universe is
381 (Giirbiiz & Sahin, 2014). A total of 440 academicians have returned to the surveys. According to
the age limitation, 397 questionnaires were included in the study.

Academicians working in the medical faculty were not included in this study. The reason for this is
that academicians working in the medical faculty during the Covid-19 process also work in hospitals.
It was thought that there might be a difference in mental well-being of these academicians because
of the direct exposure to the Covid-19 in the hospitals. That is why medical faculty academicians are
excluded from the study.

3.2. Research Method

The study was planned to be a descriptive observational study in which data were collected through
a questionnaire. Since it cannot be done face to face due to the Covid-19 pandemic, it was carried out
online via email. The prepared questionnaire consists of three parts. The first part includes descriptive
questions containing demographic data to obtain detailed information about the participants and to
complete the requested data. It is aimed to reach information such as age, gender, academic title, type
of university in this way. In the second part, the work-life balance scale developed by Netemeyer et
al. (1996) and adapted to the Turkish scale by Korkmaz and Erdogan (2014) was used to measure
the work-life balance of the participants. Work life balance scale consists of two parts -work life and
family life- and a total of 36 questions. Korkmaz and Erdogan discussed this scale in two dimensions
as work balance and family balance in their study. The scale revision with 6 questions for family
balance and 5 questions for work balance was included in the study. In the third part, the Warwick-
Edinburgh Mental Well-Being Scale (WEMIOO) developed by Tennant et al. (2007) and adapted to
the Turkish scale by Keldal (2015) was used to measure the mental well-being of the participants.
The scale consists of 14 questions and a single factor. It deals with individuals’ positive mental health
by including psychological well-being and subjective well-being. The responses for the scales in the
second and third sections were prepared as 5-Likert Type in the range of “I totally disagree” and “I
strongly agree”.

A pilot study was conducted with 55 people as a methodical measure to prevent the bias of the
results obtained from the research with statistical methods. With the pilot study, pioneering data
were collected, the validity and reliability of the planned study were examined, and the arrangements
planned to develop the research design were tested. It is observed that the number of people to be
piloted depends on the purpose and sensitivity of the researcher and is generally between 5-10 and
50-100 (Reynolds et al., 1993). The reliability of the pilot measure was measured by the Cronbach
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alpha coefficient as in the measurement of the research results, and the result was found at 0,882 for

work-life balance and at 0,859 for mental well-being.

3.3. Results

Research data were analyzed using the SPSS 22.0 program. First, the descriptive demographic
characteristics of the sample participating in the study were examined and shown in Table 1. After
this, the means of the sample’s answers to the expressions were examined and shown in Table 2
and Table 3. The linguistic equivalence of both scales was provided by the translation retranslation
method in the original studies before. Confirmatory factor analysis was applied to the scales by
tinding the Cronbach Alpha coefficient to determine the reliability and validity of the scales. It is
stated that the reliability of the measurement is very good for 0.70 < a <0.80, is moderate for 0.60 < a
<0.70, and is barely acceptable if a is smaller than 0.60 (Cronbach, 1951). The suitability of the data
for factor analysis was examined using the Kaiser-Meyer-Olkin (KMO) coefficient and Bartlett’s test
of sphericity. Whether work-life balance and mental well-being differ according to the demographic
characteristics, type of institution and titles participants’ work for is also included in the study and
independent samples were examined with the t test and ANOVA. Finally, regression analysis was
conducted to verify the hypothesis. The structure of academicians that participated in the survey are

shown in Table 1.

Table 1: Profile of Survey Participants

Features Distribution of Responses
Age 20-25: 5.8 %; 26-30: 23.4%; 31-35: 28.7%; 36-40: 42.1%
Gender Male: 35.8%; Female: 64.2%

Marital Status Single: 49.6%; Married: 50.4%
Academic Title Research Assistant: 38.3%; Lecturer: 22.7%; Assistant Professor: 26.7%;

Associate Professor: 12.3%

University Public: 54.2%; Private: 45.8%

Faculty of Administrative, Economics & Political Sciences: 13.6%; Health Sciences: 2.8% Education:
3.5%;Engineering: 17.1%; Pharmacy: 1.3%; Architecture: 7.1%; Art and Design: 1.3%;
Communication: 2.3%; Law: 7.8%; Fine Arts: 4.8%; Science and Letters: 12.3%; Dentistry: 0.8%;
School of Foreign Languages: 6.5%; Naval Architecture and Marine Sciences / Maritime: 2.5%;
Theology: 0.5%; Health Sciences and Services Vocational School: 8.6%;Vocational School: 7.3%

When Table 1 is examined, the sample consists of mostly women, single, aged 36-40, working as

research assistants and working at the public university.

The results of descriptive statistics for answers about the work-life balance of the academicians who

switched to the remote work system due to the pandemic are presented in Table 2.
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Table 2: Descriptive Statistics for Answers About the Work-Life Balance

. . Factor Loadings | Factor Loadings
Questions Obs Median Mean Std. Dev. (Family Balanfe) (Work Balancf)
Q1 397 3,000 2,864 1,4058 ,786 -

Q2 397 2,000 2,567 1,2608 ,763 -
Q3 397 2,000 2,516 1,3192 ,858 -
Q4 397 2,000 2,499 1,2863 ,819 -
Q5 397 3,000 2,836 1,3673 ,851 -
Q6 397 2,000 2,524 1,2842 ,853 -
Q7 397 3,000 3,091 1,4167 - ,700
Q8 397 2,000 2,783 1,3975 - ,812
Q9 397 2,000 2,187 1,1563 - ,798
Q10. 397 2,000 2,563 1,2049 - ,696
Q11 397 2,000 2,907 1,3627 - 777
Kaiser-Meyer-Olkin measure: 0.914

Approx. Chi-Square: 3044,641, df: 55, p < 0,000

Cumulative percentage of explained variance: 70,682 %

The value of Cronbach’s alpha: 0,922

According to Table 2, considering the averages of the responses of the participants to the work-life
balance scale, it is revealed that they do not reflect the problems in their family life to their work, but
it is seen that they have the idea that it affects their balance in work life. It was also observed that the
condition of Kaiser-Meyer-Olkin (KMO) is 0.914 and the calculated chi-square value of Barlett’s Test
was met to be statistically significant. The reliability of the scale was measured by the Cronbach alpha
coefficient and the result was found at 0,922. The scale was parallel to Korkmaz and Erdogan’s (2014)
study and gave results with two factors: family balance and work balance. Descriptive statistics for
answers about the work-life balance in Table 2 shows that the highest average agreement is achieved
by the statements “Since I started working remotely due to the Covid-19 pandemic, the increasing
demands in my job have turned me into a stressful person in my personal life” (mean 2,907) and
“I believe that long working hours, compulsory overtime and job changes have disrupted my work
life balance” (mean 3,091). This situation shows that stress increases in individuals who experience
work-life conflict due to time as a result of the increase in responsibilities and work demands in
home life during the pandemic process.

Table 3 presents the results of descriptive statistics for answers about the mental well-being of the
academicians who switched to remote work system due to the pandemic.

Table 3: Descriptive Statistics for Answers About the Mental Well-Being

Questions Obs Median Mean Std. Dev. Factor Loadings
Q1 397 3,000 3,196 1,0621 ,867
Q2 397 4,000 3,748 ,9934 ,733
Q3 397 3,000 2,678 1,1750 ,723
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Q4 397 4,000 3,589 ,9536 ,676
Q5 397 3,000 3,068 1,1968 ,665
Q6 397 4,000 3,602 ,8720 ,655
Q7 397 4,000 3,579 ,9545 ,622
Q8 397 4,000 3,398 1,0720 ,562
Q9 397 3,000 3,229 1,0152 ,798
Q10 397 4,000 3,894 ,8639 ,681
Q11 397 4,000 3,924 ,8758 ,038
Q12 397 4,000 3,788 ,9564 ,579
Q13 397 4,000 3,738 ,9702 ,572
Q14 397 3,000 3,118 1,0911 ,524

Kaiser-Meyer-Olkin measure: 0.935

Approx. Chi-Square: 3064,731, df: 91, p < 0,000

Cumulative percentage of explained variance: 58,550 %

The value of Cronbach’s alpha: 0,922

According to Table 3, considering the averages of the responses of the participants to the mental well-
being scale, it is revealed that their mental well-being is not directly exposed to a negative effect. It
was also observed that the condition of Kaiser-Meyer-Olkin (KMO) is 0.935 and the calculated chi-
square value of Barlett’s Test was met to be statistically significant. The reliability of the scale was
measured by the Cronbach alpha coefficient and the result was found at 0,922. Descriptive statistics
for answers about mental well-being in Table 3 shows that the highest average agreement is achieved
by the statements “I can make my own decisions.” (mean 3,924) and “I am confident” (mean 3,894).
This situation shows that participants express themselves positively despite the pandemic process

and changes in working life.

The t-test was applied to examine whether there are significant differences in terms of demographic

factors for work-life balance and mental being, and it is shown in Table 4.

Table 4: Independent Sample T Test Results

Features Obs Mean | Std. Deviation df t value S{g
(2-tailed)
Gender Male 142 2,70 ,9250 317 ,528 ,598
Work-Life Female 255 2,64 1,022
Balance Marital Status | Single 197 2,66 9772 394 -,106 916
Married 200 2,67 1,001
University Public 215 2,69 1,024 392 ,507 ,613
Private 182 2,64 ,9454
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Mental Well- Gender Male 142 3,43 ,7220 286 -,755 451
being Female 255 3,48 7051
Marital Status | Single 197 3,45 7293 393 -,450 ,653
Married 200 3,48 ,6936
University Public 215 3,38 ,7343 392 -2,542 ,011
Private 182 3,56 ,6711

Table 4 shows that the changes based on gender, marital status, and the type of university the
participants work in did not make a significant difference on both work-life adaptation and mental

well-being.

The One-Way Anova was applied to examine whether there are significant differences in terms of

academicians’ title differences for work-life balance and mental being, and it is shown in Table 5.

Table 5: One-Way ANOVA Results

Features Number Mean Std. Deviation | df t Sig (2-tailed)
RA 152 2,55 ,9888 3,393 1,486 218
Work-Life Lecturer 90 2,76 1,020
Balance Asst. Prof. 106 2,77 ,9730
Assoc. Prof. 49 2,60 ,9376
RA 152 3,43 ,7801 3,393 473 ,701
Mental Well- Lecturer 90 3,44 ,6927
being Asst. Prof. 106 3,53 6517
Assoc. Prof. 49 3,47 ,6300

Table 5 shows that the academicians’ title differences do not cause a significant difference on work-
life adaptation and mental well-being. After descriptive statistics, factor analysis, t tests and ANOVA

it is performed a regression analysis to verify the following hypothesis:

H1: The work-life balance of generation Y academicians who switched to remote work due to the

Covid-19 pandemic has a statistically significant positive impact on mental well-being.

Table 6: Regression Analysis for Variables

Dependent Variable Unstandardized Standardized
Independent Coefficients Coefficients
Variabl
arlable B Std. Error Beta t Sig.
The work-life balance of The mental well-
generation Y academicians being 0,336 032 467 47916 | ,000

The value of correlation coefficient between the dependent variable and independent variable for H1

is r= 0,467, which indicates that there is a connection between the variables. The adjusted R-Squared
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value of the analysis results is 0,216. According to this value, it is seen that 21% variance in mental

well-being depends on work-life adaptation.

4, Discussion

During the pandemic, businesses that have switched to flexible working practices have recently
realized that their work can be performed outside of traditional office areas and started to use
technology more comfortably. Rate of remote working in the pre-pandemic period was 21 percent,
and this rate was situated quite low compared to other OECD countries. However, according to the
“Turkey Business Life and Work Areas in the New Era” report, it was found 70 percent with new legal
regulations (Sputnik Tiirkiye, 2020). In this report, it was also seen that education, scientific activities,
finance or communication and information activities are the sectors most suitable for working from
home (OECD, 2020), According to the study of Dingel and Neiman, occupations that require only
a laptop and internet connection will be considered as jobs with high potential to work remotely
(Dingel & Neiman, 2020). Generally, such occupations require a high level of education. Differences
in the potential to work remotely between regions and countries reflect the educational differences of
the workforce. This leads to an increase in jobs that enable remote work. Many countries around the
world have decided to suspend face-to-face education and close schools at all levels in order to limit
the spread of the virus in the pandemic period. In all of Europe (except Sweden and Iceland), schools
atall levels have been closed within a week from March 16 (Workplaceinside, 2020). Higher education
institutions are also closed on the same date, Turkey has been adopted in the subsequent process
of distance education and academics began teaching with distance learning. Employees in higher
education institutions can be considered among the professions that are highly suitable for home-
based professions due to their high education levels. Because working from home is so important, in
order for institutions and organizations to continue to work effectively and productively during the
pandemic. How mental well-being of employees is affected in this process is also important. Based
on this aim, this study was carried out to determine the extent to which the work-life adaptation
processes and mental well-being were affected during the pandemic process of the academicians
who switched to the remote working system. When similar studies about academic staff of the higher
education sector in the literature are examined, it is seen that family type, gender differences and
marital status making differences primarily creates differences in task management and efficient
use of time (Currie & Eveline, 2011). These differences also affect job performance, job satisfaction
(Arvola & Kristjuhan, 2015) and well-being indirectly. Increasing job demands and extended
working hours can cause an increase in stress (Tremblay et al., 2006). On the other hand, remote
worker academicians can feel more productive and more satistied with their work (Tustin, 2014). In
line with all these results, it is possible to examine the relationship between work-life adaptation and
mental well-being (Allen & Finkelstein, 2014). In our study, it was observed that the mental well-
being of the people was generally at a high level and did not have a high-impact relationship with

work-life adaptation, which was negatively affected by the transition from home to work.
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Based on the results, we confirmed the hypothesis that the work-life balance of generation Y
academicians who switched to remote work due to the Covid-19 pandemic has a statistically
significant positive impact on mental well-being. Table 2 shows that the remote working system
application of the participants due to the pandemic causes them to experience some negative effects
about work-life balance. It was observed that the levels of stress increased and work life balance was
negatively affected. The results obtained are similar to the current literature.

While remote working certainly has advantages and is quickly being adopted widely, fighting
loneliness was one of the biggest challenges (Workplaceinside, 2020). They spare more time for
responsibilities at home and feel tired of working after fulfilling those responsibilities. Therefore, they
experience work life conflicts due to the overlap of work and home responsibilities. Long meetings
that exceed working hours, uncertain working hours, compulsory overtime, and increasing demands
on their work disrupt their work-life balance and turn them into a stressful person in their personal
lives (Heiden et al., 2020).

Table 3 shows that academicians express themselves positively despite the pandemic process and
changes in working life. They emphasized that their decision-making processes are not negatively
affected, that they can cope with problems confidently, they are interested in new things, their
communication with other people and their interest in them are not impaired, and they feel useful.
This may lend support to previous findings that academicians adapt more easily to work from home
due to their service provision and competencies, and their mental well-being is slightly affected by
this situation and shows a positive course. Considering the situation in academia, especially in terms
of work-life balance among employees, flexible work arrangements have been proposed as a means
of reducing stress (Mudrak et al., 2018). According to Goktepe (2020), it was determined that the
perception of the participants regarding role conflict in the home-working model was generally
positive, and 60% of the participants in the study stated that working from home contributed
positively to their family roles. As a result of the research, it is seen that working from home is
generally perceived positively by the academicians participating in the research. It can be said that
the nature of the work done is convenient to work remotely (from home) and remote (home) working
is in the nature of being an academician, independent of space and time.

Whether work-life balance and mental well-being differ according to the demographic characteristics
and academic title (Table 4 and 5) of the participants is also included in the study. It is seen that these
variables did not make a significant difference on both work-life adaptation and mental well-being.
Our result does not support previous findings of similar studies in this respect.

In addition to all these, as people learn new ways to work remotely and businesses reorganize, the
pandemic-driven changes may portend more lasting effects on the organization of work. We will
continue to track changes to the nature of remote work, learning how pandemic-induced changes
transform workplaces in the short and long-term (Brynjolfsson et al., 2020). As long as the effects of
the Covid-19 pandemic continue, flexible working applications such as remote work will continue to
be used intensively in the upcoming period (Bartik et al., 2020).
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5. Conclusion

The Covid-19 epidemic spreaded all over the world and negatively affected many industries. In
order to limit the spread of the Covid-19 pandemic, schools and universities have closed in most
countries. Therefore, like many sectors, academicians started working remotely. According to the
new educational system, this study examined the impact of remote working on the mental well-being
of generation Y academicians in Turkey. Generation Y academicians constitute the sample of the
study. The reason for focusing only on generation Y academicians is that, the number of generation
Y academicians in the academy is high according to the data of the Council of Higher Education.
In addition, the generation Y academicians will be in the academy in the upcoming years, so the
study can be examined in a long-term way. The study can be examined again when the pandemic
will decrease and comparisons can be done with our study. Academicians in medical faculty were
not included in the study. It has been observed that the academicians working in the medical faculty
not only work remotely but also work in the hospital. The results showed significant association
between work-life balance of generation Y academicians who work remotely and mental well being.
Unlike other studies, no significant difference was found between gender and mental well-being.
For future studies, first of all, academicians working in the medical faculty, which is excluded from
the sample, can be examined separately. Comparison can be made with the results obtained. It
is thought that there will be differences in mental well-being of this academic group, which is in
direct contact with the disease in the Covid-19 process. In this context, examining the results with
qualitative research methods is important in terms of deepening the subject. It is also recommended
to make comparisons on the basis of intergenerational separation, which is one of the limitations
of the study. In particular, taking the opinions of generation Z academician candidates, who will be
new to academia in the coming years, will contribute to the shaping of the future education system.
This study focuses only on academics, studies to be conducted in different sectors are likely to have
different results. In this context, the study can be applied to different sectors. This study only contains
Turkey. It is thought that studies to be carried out in other countries will yield different results due
to cultural differences. In this respect, the comparison with different countries and Turkey can
reveal meaningful results. Since there is not much work on the concept of mental well-being, it can
be handled with different variables. With the pandemic, work-life balance gains importance. For
this reason, it is recommended to make arrangements with the remote working system, to create a
supportive work culture, to raise awareness of individuals and organizations about work-life balance,
and to make arrangements to achieve better work-life balance in remote working models. However,
due to the pandemic, organizations can implement new business and human resources strategies
within the scope of organizational change. In this model, the concepts of remote work, work-life
balance and mental well-being are discussed. However, researchers can add the concepts of burnout,
motivation, career satisfaction performance, organizational support and resilience to this model.
This study is a cross sectional study. Research results can be compared with longitudinal studies with
the same variables in different time periods. Finally, this study was carried out with the Y generation.
In other studies, generation X and Z can be included in the sample and intergenerational differences
can be discussed.
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Abstract

This study initially calculates export sophistication of Middle East and North Africa (MENA) countries to
make a comparison in the region and in between OPEC and non-OPEC countries for 2004-2016 period.
Secondly, short and long run empirical analysis are applied to examine the effect of export sophistication
on GDP per capita growth controlling for several macroeconomic variables. Lastly, panel VAR is utilized
to decompose the variation in growth rate. Empirical findings suggest positive effect of sophistication on
growth rate controlling for oil prices and OPEC membership and export sophistication is observed to be
the key variable to explain the variation in growth rate out of several candidate variables.

Keywords: Export sophistication, Economic growth, MENA countries

JEL Classification: F14, F43, 047

Oz

Bu galisma, 6ncelikle 2004-2016 donemi i¢in, OPEC iiyesi olan ve olmayan tilkeler arasinda bir kargilagtirma
yapmak igin Orta Dogu ve Kuzey Afrika (MENA) iilkelerinin ihracat gelismisligini hesaplamaktadir. Tkinci
olarak, ihracat karmagikhiginin kisi basi GSYIH'daki bilyiime oranlar1 iizerindeki etkisini incelemek igin ¢ok
sayida makroekonomik degisken kontrolii altinda, kisa ve uzun vadeli ampirik analizler uygulanmaktadir.
Son olarak, bityiimede oranlarindaki varyansin ayristirilmasi i¢in Panel VAR analizi yontem olarak
kullanilmaktadir. Ampirik bulgular, petrol fiyatlar1 ve OPEC {iyeligi gosteren degiskenlerin kontrolii
altinda, ihracat geligmisliginin biiyime oranlar1 tizerindeki olumlu etkisini gostermektedir ve ihracat
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gelismisliginin ¢ok sayidaki aday degisken arasindan biiylime oranlarini agiklamada anahtar degisken
oldugu gortalmektedir.

Anahtar Kelimeler: Thracat gelismisligi, Ekonomik bityiime, MENA iilkeleri

JEL Siniflandirmasi: F14, F43, 047

1. Introduction

Economic development is the process of structural transformation as countries’ economic structure
diversify from agriculture and manufacturing to service sector. In order to ensure this transformation,
and hence, stable growth, economies should upgrade their productive structure, moving from lower
to higher value-added products. A prominent study to scrutinize the impact of export sophistication
on economic growth proposed by Hausmann et al. (2007) argues that countries exporting goods
associated with higher productivity grow more.

Middle East and North African (MENA) region is a special region with resource-rich countries
(natural and/or labor). Reserves of high natural resources is argued to be a resource curse due to
the high dependence in energy prices as for economic policies. On the other hand, many region
countries are discussing policies to lower the dependence to reach sustainable growth. Under the
idiosyncratic structure of MENA countries, this study measures the level of export sophistication
and examines how it affects economic growth under the short run and long run inspection for the
period of 2004-2016. Graphical inspection reflects a lower export sophistication for OPEC members
compared to other countries in the region. Empirical findings are highlighting the importance
of export sophistication for the region in both short run and long run. Moreover, out of several
determinants, export sophistication turns out to be the highest determinant of economic growth. To
our knowledge, this is the first study to examine the export sophistication for Middle East and North
African countries (MENA) and examining its impact on growth.

Developing countries including MENA may use the advantage of being the follower, i.e., learning
know-how and the spillover effects to transform the production facility to higher sophistication
levels. Open economic structure further increases diffusion of technology from the developed world.
However, exporting more sophisticated products is another level together with the competition in
the global markets. Specialization on some specific products may provide productivity whereas
some may not which highlights the importance of good governance by choosing optimal policies.
An index for the product complexity (PCI) is designed by Hausmann et al. (2011) that calculates
the knowledge intensity of a product by considering the knowledge intensity of its exporters. In the
same manner, economic complexity index (ECI) measures the knowledge intensity of an economy by
considering the knowledge intensity of the products it exports. These annual indices enable country
and product comparisons in terms of complexity and hence provides information for the policy-
makers.

There is a vast literature regarding the importance of product diversification in exports, especially
for developing country groups in reducing export fragilities and contributing to economic growth.
However, it is becoming more dominant in the relevant literature that the technological density of
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the export basket, rather than product variety, affects economic growth. One of the main results of
these studies is that the effect of export product diversification on economic growth depends to a
large extent on how production concentrates on sophisticated products (Rodrik, 2006; Hausmann et
al., 2007; Di Maio and Tamagni, 2008; McMillan and Rodrik, 2011). Another relevant result is that
countries are more indispensable and powerful in international production / trade relations together
with the production of more sophisticated products rather than homogeneous products (Besedes
and Prusa, 2006; Brenton et al., 2010; Corcoles et al., 2014). There are several studies that agree on
the effect of sophistication on growth (Hidalgo and Hausmann, 2009; Hausmann and Hidalgo, 2011)
whereas the initial paper to measure export sophistication do not observe strong relationship using a
similar measurement (Lall et al., 2005). Jarreau and Poncet (2012), investigating the link for Chinese
provinces, find positive impact of export sophistication on growth. Grancay et al. (2015) examine
the validity of the link during economic crisis and inflation and confirm the link for 206 countries in
the period 2004-2013. Lederman and Maloney (2012) also confirm that “what you export matters”
Fortunato and Razo (2014) using 158 countries during the period 1996-2008 confirm the effect. Lin
etal. (2017) concentrates on Sub-Saharan African countries for short and long run and find positive
impact of export sophistication on GDP per capita.

The rest of the paper is organized as follows. Next section explains export structure of MENA
countries. Section 3 presents the data and methodology. Section 4 discusses empirical findings. Last
section concludes the paper.

2. Export Structure of MENA countries

MENA countries are composed of developing countries according to United Nations classifications!.
Out of MENA region, Israel comes up as the first according to human development, ranking 224
in the world (UN Human Development Index?, 2019); Qatar comes up first according to per capita
income (2016 GDP per capita, constant US dollars, 2010 base year) with 64.3 thousand US dollars,
and is followed by United Arab Emirates, Kuwait and Israel, successively; United Arab Emirates,
Saudi Arabia and Turkey come up as the first three according to total exports (2016, exports of
goods and services, constant US dollars, 2010 base year), where the first and the second are the oil
exporters. MENA region includes natural resource-rich countries which provides some advantages
and disadvantages in the international arena. Natural resource-abundance has its direct advantages
on indicators such as export, fiscal revenue, foreign exchange; and may have indirect contributions
on alternative sectors conditional on the fact that the funds are transferred to these sectors. Fasano
and Igbal (2003) discusses the unprecedented economic social transformation of GCC (Cooperation
Council of Arab States of the Gulf) countries together with the open economy system. Oil export is
the key to economic growth of these countries and that contributed to regional economic growth
(Fasano and Igbal, 2003). However, graphical inspection of OPEC countries up to recent data reflects

1 https://www.un.org/en/development/desa/policy/wesp/wesp_current/2014wesp_country_classification.pdf, Accessed
by November 17, 2019.
2 http://hdr.undp.org/en/data, Accessed by November 17, 2019.
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that growth rates are high but volatile in the earlier periods but lower and stable in the recent periods,
given Figure 1. High volatility is attributed to volatile structure of oil prices (Figure 2) and relatively

more oil-dependent economic structure, i.e., less diversified economy of the oil-exporters.

Figure 1: GDP growth rates (%) of OPEC MENA countries (1961-2018)
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Source: World Bank, 2019.

Figure 2: Annual West Texas Intermediate Crude Oil Prices
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Source: Macrotrends, 2019. Accessed from: https://www.macrotrends.net/1369/crude-oil-price-history-chart

On the other hand, Figure 3 of non-OPEC countries in the same region, i.e., MENA region, are
reflecting relatively lower but less volatile growth rates. Absence or scarcity of natural resources
sounds less advantages and more challenging in creating funds, however forces economies to find
their comparative advantages and hence creates economic diversification that reduces volatilities

while increasing stability.
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Figure 3: GDP growth rates (%) of Non-OPEC MENA countries (1961-2018)
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Source: World Bank, 2019.

None of the countries are doomed to resource curse, defining a trap that countries with natural
resources abundance tend to have less economic growth and suffer from poor development indicators.
In fact, there is a prolonged discussion on economic diversification of oil-dependent countries. An
early study of Fasano-Filho and Igbal (2003) highlights unsatisfactory results from diversification
as non-oil sector growth rates are poor compared to oil-sector. A recent study of Movchan et al.
(2017) discusses the difficulty of diversification such that there is no example that is successful in
completely diversifying from oil. IMF Bahrain staff paper (2016) reflects that by 2014, oil composes
63% of GDP in Kuwait; 51% of Qatar, 43% of Saudi Arabia, 34% of United Arab Emirates and 27% of
Algeria. The ongoing dependence on oil and the low sophistication level of crude petroleum and its
derivatives signify the undesirable outcome of lower export values and lower growth rates. Figure 4
reflects economic complexity index (ECI) in global-wise which is a measurement for the knowledge
intensity of an economy by considering the knowledge intensity of the products it exports. MENA
region overall has a lower complexity except for Israel’, which is in the top 20 in terms of ECIL.

Figure 4: Global Economic Complexity Index - 2017
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Source: Author’s own calculation.

3 Israel ranks 17t in ECI by 2017. https://oec.world/en/rankings/country/neci/, Accessed by November 17, 2019.
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Figure 5 reflects export sophistication level of each MENA country for the period of 2004-2016.
The calculation method of this metric is explained in Section 3. Drawing horizontal line for a
hypothetical level of 0.5, Israel is again observed to stand out within the time horizon. Turkey is
following Israel with a declining pattern recently. Surprisingly, all five OPEC countries in our dataset,
namely as, Algeria, Kuwait, Qatar, Saudi Arabia and United Arab Emirates, do have a rising trend in
export sophistication, whereas none of the rest of the countries in our dataset, i.e., that are not OPEC
member, reflect such a pattern.

Figure 5: Export Sophistication Levels of MENA countries
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Note: Red line depicts a hypothetical threshold of 0.5.
Source: Author’s own calculation.

Figure 6 concentrates on the export products that are above 1 Billion US dollars value of MENA
countries to filter the products for an examination of the domination position in the world market.
Using a hypothetical level of 0.5, a similar structure to export sophistication is observed, such that
Israel ranks first in the overall time horizon; Turkey comes up as second however the pattern is
downward recently. Saudi Arabia and United Arab Emirates are close rivals.

The filtered export products using 1 billion US dollars threshold are provided in the Appendix for the
recent year available using SITC4 (rev.2) classification, i.e., 4-digit product classification. United Arab
Emirates (ARE) has 13 4-digit products and it is dominating world market for Internal Combustion
Engines for Aircraft with the world export share of 42.9%. Algeria (DZA) has 3 4-digit products, all
of which are petroleum and its derivative. Besides, there is no domination in the world markets for
any of these products. Egypt (EGY) has 2 4-digit products, all of which are natural resources and has
no domination. Israel (ISR) has 6 4-digit products. For 2 of them, namely as Electronic Microcircuits;
and Miscellaneous Electrical Machinery, there is no domination in world market, but these two

products are the most sophisticated export products within the region. Jordan (JOR) has only 1
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product above the threshold. Morocco (MAR) has 4 products but holds no dominance in any of these
products. Qatar (QAT) has 3 products and is holding world dominance in the market for Liquified
Petroleum Gases with the world export share of 48%. Saudi Arabia (SAU) has 9 products, 3 of which
are dominating world markets, namely as Polyethylene; Polypropylene; Ethers and Acetals. Tunisia
(TUN) has 1 product and has no dominance. Turkey (TUR) has 28 4-digit products that are above
the threshold of 1 billion US dollar export value. For 2 of them, namely as Miscellaneous Man Made
Carpets; and Wheat Flour, Turkey is holding world dominance with the world export shares of 23.9%
and 23.7%, respectively. Besides, Turkey ranks second in the product of 2 products, namely as, Iron
Bars and Rods; Synthetic Knitted Undergarments; and Nuts, with the world export shares of 8.8%,
7% and 7.1%, respectively. Kuwait (KWT) and Lebanon (LBN) has no products above the threshold.

Figure 6: Average PCI of the Products with Export Value above 1 Billion US dollars
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Note: Red line depicts a hypothetical threshold of 0.5.

Source: Author’s own calculation.

3. Methodology

3.1. Empirical Model and Dataset

Besides the descriptive analysis of export sophistication of MENA countries and country comparison
within the region, we empirically investigate the effect of export sophistication (ES) on GDP per
capita growth (GR) using several control variables (Y). The control variable selection takes the
relevant literature (human capital, investment and institutional variable, crisis dummy) and the

specification of the country group into account (oil price, OPEC dummy).
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GR; = f(ESi, Yie)

where i = 1,..N,t = 1,...T. Time component and cross section unit are represented with T and
N, successively. Export sophistication is calculated using PCI following the methodology of Lectard
and Rougier (2018), instead of Prody Index designed by Hausmann et al. (2007). Lectard and Rougier
(2018) suggest that this specification bypasses the circularity problem that rich tend to export rich-
country products. Sophistication is simply the weighted average of PCI, where weights are the value

shares of the products (k) in the country’s (i) total exports for the year (¢):

x.
ES; = Z );ktPCIkt

k

it

Hausmann et al. (2014) explains that PCI ranks the degree of capabilities required by a product that
is measured by its diversity and ubiquity. Diversity is defined as the amount of embedded knowledge
that a country has and ubiquity is defined as the number of countries that make a product, such
that, the lower the ubiquity, the more complex the product is. As PCI is an index including negative
numbers, following Lectard and Rougier (2018), we rescale? the index to obtain a positive scale.
SITC4 (Rev.2) classification is used for PCL. PCI and the export values for 773 products for the
period 2004-2016 are employed from MIT’s Observatory of Economic Complexity®.

Oil prices are OPEC basket price®. The rest of the data is obtained from World Bank. As for
institutional variable, regulatory quality (RQ) of Worldwide Governance Indicators (WGI) is used
which reflects perceptions of the regulatory success of the government. GDP per capita growth (GR)
is calculated as the logarithmic difference of GDP per capita of constant US dollar with 2010 base
year. Gross secondary school enrollment rate is employed as a proxy for human capital. Gross fixed

capital formation as a ratio of GDP is used to measure investment.

Table 1 presents the descriptive statistics of the panel dataset. 14 MENA countries for 2004-2016
annual frequency dataset are employed in our empirical model, namely as, United Arab Emirates
(ARE), Algeria (DZA), Egypt (EGY), Iran (IRN), Iraq (IRQ), Israel (ISR), Jordan (JOR), Kuwait
(KWT), Lebanon (LBN), Morocco (MAR), Qatar (QAT), Saudi Arabia (SAU), Tunisia (TUN),
Turkey (TUR). 5 countries are OPEC members, namely as, United Arab Emirates, Algeria, Kuwait,
Qatar, Saudi Arabia. In both models, we control for OPEC membership using OPEC dummy. Global

financial crisis is identified with a crisis dummy for 2009 year only.

X PCIx—min(PCl)
4 PClis rescaled as follows: max(ecip)-min(eciy)

5  PCI data are obtained from https://oec.world/en, export values data are obtained from https://oec.world/en/resources/
data, Accessed by November 15, 2019.
6  https://www.opec.org/opec_web/en/data_graphs/40.htm, Accessed by November 14, 2019.
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Table 1: Descriptive Statistics

GR ES RQ il Price Investment Human Capital
Mean 1.24 0.39 0.10 73.78 23.90 88.63
Maximum 9.42 0.64 1.32 109.45 43.05 117.84
Minimum -15.15 0.11 -1.28 36.01 12.45 48.55
Std. Dev. 4.08 0.13 0.56 25.45 5.63 14.59
Observations 156 145 156 156 136 95

Note: Panel data is not balanced as the number of observations varies in each variable.

3.2. Methodology

The empirical model is investigated using both static and dynamic methodologies under panel data
framework. Pooled OLS, fixed effect models” are employed for static analysis, which provides long
run information on the model. For short run information, dynamic panel model is employed using
the lagged variables. In dynamic panels with fixed effects, OLS estimation ends up with endogeneity
problem when the lagged dependent variable is used as a regressor. As a remedy, methodologies
employing instrumental variable are used. Accordingly, we utilize generalized method of moments
(GMM), proposed by Arellano and Bond (1991), which allows for unobserved panel-level effects
to be correlated with the lags of the dependent variable. Besides its conformity in dealing with

endogeneity problem, GMM methodology is also preferred in the small T and large N cases.

Furthermore, we employ panel VAR methodology to obtain variance decompositions of the
regressors. Panel VAR is first proposed by Holtz-Eakin et al. (1988). A homogenous panel VAR of

order p with panel-specific fixed effects is modeled as follows:

P
Yie = ZAjYit—j + XiB +u; +ey
=1

where Y;; is a vector of endogenous variables, X;, vector of exogenous variables, and u; and e;, are
vectors of panel fixed effects and idiosyncratic errors, successively. Using lagged dependent variable
on the right-hand-side will lead to biasedness even with large number of cross-sectional units.
Generalized method of moments (GMM) technique will help obtain consistent estimates with small
time period in dynamic panel analysis. In order to control for cross sectional heterogeneity, forward
orthogonal deviation (Helmert transformation) is used which is suggested by Arellano and Bover
(1995). In this study, we employ STATA routine of variance decomposition of panel VAR of Abrigo
and Love (2016) to decompose the variation of growth using all right-hand-side variables.

7 In order to choose between random or fixed effect, we follow Hausman test which results in the rejection of the null
hypothesis that the preferred model for individual-level effects is random-effects.
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4. Empirical Findings

Table 2 presents static analysis for the model using pooled OLS and fixed effect®. Static analysis
theoretically provides information about the long run relationship. For all models, sophistication
(ES) has positive and significant effect on growth. This finding confirms Hausmann et al. (2007). The
rest of the model is also consistent with the literature such that institutional quality (RQ) contributes
to growth whereas oil price has negative impact on growth. Last but not least, the dummy variables
are significant. Global crisis did not miss MENA countries, lowering economics growth around
4%. Finally, an interaction term for oil price and OPEC dummy is included to control for OPEC
membership. The findings reflect that even though the rise in oil prices affects growth negatively, it
is inverse for OPEC members. In other words, higher oil prices contribute to the economic growth of
OPEC members in the MENA region in the long run.

Table 2: Static Analysis

1) 2 ®) 4 ®) (6)
FE FE FE FE FE Pooled
ES 19.300*** 23.100°* 13.600*** 12.300%** 14.939** 6.87**
(5.450) (5.450) (5.070) (4.710) (5.736) (3.35)
RQ 5220 6.170*** 6.630** 6.280** 6.904** -0.0799
(1.720) (1.700) (1.780) (1.660) (1.747) (0.822)
Oil Price -0.046™** -0.032* -0.036** -0.0430*
(0.018) (0.013) (0.014) (0.0150)
Human Capital -3.96e-03
(0.0268)
Investment 0.091 0.178***
(0.104) (0.0608)
Oil Price*OPEC Dummy 0.078* 0.068**
(0.027) (0.029)
Crisis Dummy -4.390*** -4.870*¢
(1.050) (1.078)
Constant -13.500** -20.200** -15.600*** -10.500*** -4.346 -0.0134
(2.420) (3.320) (3.150) (2.340) (2.764) (0.0356)
Observations 133 133 133 133 118 75
Number of pid 12 12 12 12 10 -
Effect country/time country/time country country country -
R-sq 0.49 0.52 0.36 0.44 0.47 0.36
Hausman test 0.0014 0.0011 0.0002 0.0119 0.0007 -

Note: *, ***** denote significance at 10%, 5% and 1%, successively.

Table 3 provides dynamic analysis using GMM methodology. Since we expect some persistence for

the dynamic specification of GDP growth, inclusion of the first lag of the dependent variable as a

8  Since time period is short in the empirical model, unit root test is redundant.
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regressor is highly informative. However, due to the endogeneity problem, we employ GMM with
lagged values of several variables as instruments. GMM setup includes lagged levels and differences
as instruments (see details in the note of Table 3). Diagnostics for GMM models are reflecting that
the empirical models are passing over-identification and serial correlation tests as we are failing to
reject the null hypothesis that the instruments are valid; the subset of the applied instruments are
exogeneous (difference-in-Hansen); and there is no serial correlation.

GMM models reflect that the persistence parameter (autoregressive coefficient) is positive and
significant which reflects that economic growth is highly affected from previous year’s growth rate.
Export sophistication is found to have significant and positive effect on growth in the short run
as well. Similar to the long run analysis, oil price reflects negative effect, however RQ seems to be
no longer significant in the short run. Put it differently, it is found that institutional development
contributes to economic growth in the long run however, it is not effective in the short run. Crisis
dummy also reflects its existence in the short run. Finally, controlling for the OPEC membership,
the interaction term for the oil price and OPEC membership is found to be positive and significant.
Hence, being a member lowers the negative effect of the rise in oil prices in the short run.

Table 3: Dynamic Analysis - GMM

Variables (1) (2) (3) (4) (5) (6)
GR(-1) 0.502*** 0.484*** 0.391** 0.528*** 0.413** 0.443**
(0.146) (0.150) (0.158) (0.125) (0.162) (0.174)
ES 9.256* 8.219* 17.59*** 12.65** 14.83*** 20.02%*
(5.002) (4.592) (5.914) (6.238) (5.543) (8.196)
RQ 1.495 1.135 0.298 1.412 0.776
(1.049) (1.585) (1.154) (1.637) (1.808)
QOil Price(-1) -0.0383°  -0.0295**  -0.0285"*  -0.0454***
0.0132)  (0.0130)  (0.0143)  (0.0166)
Investment 0.0662
(0.0851)
Crisis Dummy -2.753%*
(1.286)
Oil Price*OPEC Dummy 0.0411*
(0.0247)
Constant -3.369* -3.079 -3.666* -4.251** -3.137* -5.340*
(2.001) (1.959) (2.012) (2.157) (1.870) (3.169)
Observations 133 133 133 118 133 133
Number of pid 12 12 12 11 12 12
p-values for post estimation
AR(2) 0.404 0.470 0.330 0.564 0.755 0.434
Hansen test exc.group 0.630 0.566 0.815 0.914 0.841 0.751
Difference in Hansen 0.955 0.935 0.534 0.942 0.784 0.673

Note: All equations include period dummies. System-GMM estimator is used with the first two lags of oil price, RQ, ESI
and the second and the third lag of gdppcgr as instruments. All standard errors are robust.
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Finally, we employ Panel VAR methodology to investigate variance decomposition for economic
growth. This technique also has short run specifications. Variance decomposition reflects how the
variation of the dependent variable is decomposed to each of the explanatory variables as a ratio. The
findings suggest that out of 5 explanatory variables that are most used in the literature to determine
GDP growth, export sophistication has the highest level of explanation of more than 10%. In short
run analysis, it is expected that the highest ratio belongs to the past variation of the variable itself
as the dynamic analysis takes the time horizon into account. The ratio that is left from the sum of
5 explanatory variables (which is around 65% for horizon 3) belongs to the past variations of GDP
growth itself.

Variance decomposition from panel VAR reflects that the fluctuation in the economic growth is
mostly explained by export sophistication that highlights the importance of products complexity
for the MENA countries. MENA countries are mainly developing and rich-in-resource (natural
resources and labor resource) countries. However, dependence on the resources is not providing
a sustainable growth model over the time horizon. Hence, the literature discusses the adaption of
policies to circumvent the dependence problem for oil producer MENA countries (Bhattacharyya
and Blake, 2010; Belaid et al., 2021; Matallah, 2020). At this point, producing and exporting relatively
more sophisticated products stand out as a remedy for sustainable growth.

Table 4: Panel VAR Decomposition of GDPPC growth

0il Human
Horizon | Sophistication ~ RQ Price  Capital  Investment
1 0.115 0.000  0.000  0.000 0.000
2 0.100 0.003  0.006  0.055 0.060
3 0.187 0.008  0.011  0.080 0.073
4 0.185 0.017  0.018  0.077 0.070
5 0.176 0.025  0.023  0.075 0.075
6 0.173 0.031  0.025 0.078 0.076
7 0.171 0.034  0.027  0.081 0.075
8 0.170 0.037  0.029  0.083 0.076
9 0.168 0.039  0.030  0.086 0.077
10 0.167 0.040  0.031  0.089 0.077

Note: STATA command PVAR of Abrigo and Love (2015) is used.

5. Conclusion

This study investigates the export sophistication of MENA countries for the period 2004-2016. The
figures reflect a positive trend in the export sophistication of oil-exporters in the region. Israel and
Turkey are observed to be the countries with the highest export sophistication. Regarding the effect
of sophistication on growth, static and dynamic models are utilized. Empirical findings are consistent
with Hausmann et al. (2007) such that sophisticated production is associated with higher productivity
and hence higher growth. Similar to previous studies, this study implies the importance of export
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sophistication on the strong and sustainable growth of countries. The policy implication of this fact
is that developing countries should aim to produce sophisticated products to be competitive and to
converge to the level of per capita income of developed countries. Studies like Criscuolo et. al. (2019),
Juhasz (2018) and Brinkerhoff and Brinkerhoff (2011) find strong evidence on the role of industrial
policy or technology and innovation policy in fostering sophisticated high technology products for
different countries. Indeed, the success of today’s developed countries in the production of high
technology products like Germany, Japan or USA is also based on protectionism and government
interventions with industrial plans. Chang (2002) or Mazzucato (2013) well documents the role of
government interventions and industrial plans for developed countries in achieving to produce high
value added and sophisticated products. For example, Naqvi, Henow, and Chang (2018) discuss
the major role of German Development Bank KfW in supporting sophisticated products since the
reconstruction of Germany after World War II.

Any MENA country should not be expected to fully copy the policies that have been implemented
by countries achieved to produce high technology products. The essence of the policies is public-
private partnership within the framework of industrial planning. This should be adapted in line
with economic and social structure of the country. Besides, inclusiveness and sustainability can be
incorporated to these policies. Inclusiveness can be achieved by Initial Public Offerings (IPO) of
public - private partnerships to public in a transparent mechanism. This may help enhancing the
public support to industrial policies. Last but not least, achieving 2030 sustainability goals of United
Nations may open new channels of finance to these industrial policies.
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Appendix

Table A.1.: SITC4 (Rev.2) Products above 1 Billion US Dollars Export Value

COUNTRY  Global Export Value Export share
CODE Rank  SITC4 Product (Billion US$) ECI (%)
ARE 4 9710  Gold 15.926 0.184 5.42
ARE 6 6672  Diamonds 12.259 0.356 9.63
ARE 3 8973 Precious Jewellery 11.817 0.544 11.65
ARE 20 7810  Cars 4.499 0.592 0.68
ARE 3 6841  Aluminum 4219 0.311 11.99
ARE 8 7643 TV and Radio Transmitters 3.169 0.686 1.64
ARE 5831  Polyethylene 2.988 0.553 5.75
ARE 11 7929  Aircraft Parts and Accessories 1.625 0.565 2.11
Internal Combustion Engines for
ARE 1 7131 Aircraft 1.618 0.274 4293
ARE 10 6822 Processed Copper 1.075 0.504 3.18
ARE 26 7849  Vehicles Parts and Accessories 1.074 0.666 0.32
ARE 17 5530  Perfumery and Cosmetics 1.032 0.493 1.29
ARE 11 8928  Miscellaneous Printed Matter 1.019 0.542 3.59
DZA 8 3330  Crude Petroleum 11.279 0.305 4.27
DZA 4 3414  Petroleum Gases 6.424 0.452 13.64
DZA 3 3413 Liquified Petroleum Gases 5.362 0.308 11.80
EGY 17 9710  Gold 2.646 0.184 0.90
EGY 17 3330  Crude Petroleum 1.808 0.305 0.68
ISR 4 6672  Diamonds 15.623 0.356 12.28
ISR 4 5417  Medicaments 6.366 0.545 2.12
ISR 12 7764  Electronic Microcircuits 3.001 0.794 0.78
ISR 11 7788  Miscellaneous Electrical Machinery 1.836 0.725 1.95
ISR 15 8720  Medical Instruments 1.186 0.552 1.30
ISR 18 5989  Chemical Products 1.144 0.569 1.19
JOR 12 8459  Miscellaneous Knitted Outerwear 1.204 0.278 2.09
MAR 23 7810  Cars 2.947 0.592 0.45
MAR 10 7731 Electric Wire 2.459 0.383 2.65
MAR 4 5629  Miscellaneous Fertilizers 1.827 0.350 11.25
Inorganic Acids and Oxygen

MAR 2 5222 Compounds 1.146 0.350 14.89
QAT 1 3413 Liquified Petroleum Gases 47.983 0.306 46.41
QAT 12 3330  Crude Petroleum 10.402 0.249 2.70
QAT 9 9310  Unclassified Transactions 8.539 0.588 2.24
SAU 1 5831  Polyethylene 8.062 0.611 11.78
SAU 1 5832  Polypropylene 5.115 0.518 16.40
SAU 1 5161  Ethers and Acetals 4.188 0.709 24.17
SAU 4 5121  Acyclic Alcohols 2267 0.404 7.82
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Miscellaneous Boats and Floating

SAU 4 7938  Structures 2.157 0.432 5.26
SAU 6 5112 Cyclic Hydrocarbons 1.694 0.720 491
SAU 4 5225  Inorganic Bases 1.310 0.402 9.36
SAU 9 6841  Aluminum 1.132 0.401 2.69
SAU 4 5621  Nitrogenous Fertilizers 1.054 0.405 5.21
TUN 18 7731  Electric Wire 1.395 0.383 1.51
TUR 15 7810  Cars 8.319 0.592 1.26
TUR 8 9710  Gold 8.247 0.184 2.81
TUR 8 7821  Trucks and Vans 4,574 0.521 4.38
TUR 19 7849  Vehicles Parts and Accessories 3.811 0.666 1.14
TUR 11 8973  Precious Jewellery 3.758 0.544 3.71
TUR 2 6732 Tron Bars and Rods 2.781 0.420 8.83
TUR 3 8462  Cotton Undergarments 2.070 0.313 6.80
TUR 6 8459  Miscellaneous Knitted Outerwear 1.810 0.278 3.15
TUR 7 8439  Miscellaneous Feminine Outerwear 1.781 0.326 4.06
TUR 1 6595  Miscellaneous Man-Made Carpets 1.771 0.502 23.92
TUR 18 9310  Unclassified Transactions 1.750 0.452 0.42
TUR 16 7731  Electric Wire 1.655 0.383 1.79
TUR 5 8451  Knitted Outerwear 1.613 0.336 4.19
TUR 10 7139 Piston Engine Parts 1.533 0.607 2.69
TUR 2 8463  Synthetic Knitted Undergarments 1.518 0.305 7.03
TUR 3 7831  Public Passenger Vehicles 1.500 0.452 10.34
TUR 4 6552 Natural Knitted Fibric 1.476 0.443 5.77
TUR 12 6842  Processed Aluminium 1.400 0.489 2.48
TUR 10 7611  Color TVs 1.400 0.492 1.97
TUR 2 577 Nuts 1.363 0.231 7.08
TUR 18 8939  Miscellaneous Articles of Plastic 1.307 0.518 1.35
TUR 4 7752 Household Refrigeration 1.267 0.489 7.44
TUR 10 8219  Miscellaneous Furniture 1.260 0.469 1.81
TUR 4 6584  Linens 1.249 0.328 5.19
TUR 4 8423  Men’s Pants 1.231 0.316 5.00
TUR 3 7751  Washing Machines 1.151 0.495 12.37
TUR 1 460  Wheat Flour 1.093 0.298 23.73
TUR 22 7721  Circuit Breakers and Panels 1.062 0.615 0.61

Note: For Saudi Arabia and Qatar, year 2015 is the recent data available. For the rest, year 2016 is used.
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THE EFFECTS OF CURRENCY CRISIS ON THE SHARE PRICESOF

TURKISH ENERGY COMPANIES

KUR KRiZLERININ TURK ENERJi SIRKETLERININ HiSSE SENEDI
FIYATLARINA ETKIiLERI

Jale ORAN"
Emre AYDOS™

Abstract

In developing countries, currency crises have become a significant threat. The purpose of the paper is
to examine the volatility of stock prices during the two recent currency crises in Turkey. The selected
companies are the 15 Turkish energy companies listed on the stock exchange.In an atmosphere where
economic uncertainties are growing as a result of globalisation; the exchange rate is one of the most
critical measures and costs. The aim of this study is to reveal its impact on stock prices of Turkish energy
companies. The period of the study covers 12 quarterly periods between 31.03.2018 and 31.12.2020.A
multiple regression model was used to investigate the impact of currency fluctuation on the stock prices of
energy companies operating in Turkey.

Our empirical findings show that during the financial crisis, there was no significant relationship between
stock prices and currency rates.

Keywords: Foreign Exchange, Foreign Exchange Policy, Crisis Management

JEL Classification:F31, 024, H12

Oz

Gelismekte olan tilkelerde d6viz krizleri 6nemli bir tehdit haline gelmistir. Bu makalenin amaci, Tiirkiyede
son iki doviz krizi sirasinda hisse senedi fiyatlarinin oynakligini incelemektir. Segilen sirketler borsada
islem goren 15 Tiirk enerji sirketidir. Kiiresellesmenin bir sonucu olarak ekonomik belirsizliklerin arttig
bir ortamda déviz kuruen kritik 6nlem ve maliyetlerden biridir. Bu ¢aligmanin amaci, degisimlerin Tiirk
enerji sirketlerinin hisse senedi fiyatlar: tizerindeki etkisini ortaya koymaktir. Caliyma dénemi 31.03.2018

ile 31.12.2020 tarihleri arasindaki 12 adet ¢eyreklik donemi kapsamaktadir. Tiirkiyede faaliyet gosteren
enerji sirketlerinin hisse senedi fiyatlarindaki kur dalgalanmasinin etkisini arastirmak i¢in goklu regresyon
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modeli kullanilmigtir. Ampirik bulgularimiz, finansal kriz sirasinda hisse senedi fiyatlar1 ile doviz kurlar
arasinda anlamli bir iliski olmadigini géstermektedir.

Anahtar Kelimeler: Doviz, Doviz Politikasi, Kriz Yonetimi

JEL Siiflandirmasi: F31, 024, H12

1. Introduction

A currency crisis means a speculative assault on a currency’s exchange value that leads to an abrupt
depreciation or obliges the governments to sell foreign-exchange reserves and increase national
currency interest rates. The economic costs of currency crises are highly observable, but our ability
to forecast the timing and severity of crises is constrained by our theoretical understanding of the
dynamic interactions between macroeconomic fundamentals, market perceptions and government
policies.

Appropriate hedging strategies can be utilized to minimize the effect of the currency crisis. Since it
has no recognizable cash position in the underlying currency, a company can hedge by trading in a
specific future, forward, or option market.

Since both play a crucial role in the economic growth of an economy, the relationship between stock
prices and exchange rates is significant. Relations between stock prices and exchange rates may have
an impact on the implementation of monetary policy and fiscal policy. The weakening of exchange
rates can stimulate exports and can weaken the stock market at the same time.

In the Turkish economy, there have been four instances of currency crises over the years (Yokus and
Ay, 2020). This research focuses on the 2018 financial crisis. It was characterized by the plunging
value of the Turkish lira, high inflation, rising borrowing rates, and correspondingly rising defaults on
loans. The crisis has been triggered by the excessive current account deficit of the Turkish economy
and significant sums of private foreign currency denominated debt. Some observers also emphasize
the leveraging effects on some Turkish goods such as steel and aluminum, creating the geopolitical
frictions with the United States and trigger newly imposed tariffs by the Trump administration.

From March to October of 2017, Turkey’s thirty-year foreign economic relations have followed
the same pattern: The domestic bourgeoisie exports capital to the outside world, and the external
financing requirement is met by foreign capital inflows. However, the picture has completely
changed in the first eight months of 2018. A sharp decline in foreign capital inflows, combined with
an increase in domestic capital exports, resulted in net capital outflows (Boratav, 2018).

Despite achieving 7.4 percent economic growth in 2017, Turkey’s interest rates began to fluctuate
as credit opportunities became more difficult in the international arena. Because the government’s
borrowing limit had been exceeded, domestic interest rates were higher, and the Turkish Lira was
depreciating rapidly in comparison to previous years. These losses do not appear to be comparable to
those experienced in 2018, when the lira lost 41% of its value against the US dollar in the first eight
months. However, it should be noted that the lira depreciated by 20.5 percent against the US dollar
between July 2016 and the end of 2017 (Giingen, 2018).
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Turkey faces a greater risk of economic collapse as a result of the currency crisis, which is the country’s
second in less than two years, combined with the pandemic. The Turkish lira has consistently reached
new lows against the US dollar. With the assistance of the Covid-19 pandemic, Turkey’s currency lost
30 percent of its value this year alone.

During the past few years, the energy market has seen major fluctuations as supply and demand
have shifted rapidly. The problems of sustainability and renewables, meanwhile, remain an ongoing
debate. As the industry evolving so rapidly, it is more critical than ever that companies remain up
to date on the fluctuations of foreign currencies. Foreign exchange should never be an afterthought,
whether making or accepting payments. As a part of every deal, it should be budgeted for. If the
exchange rate changes unfavorably on the day a payment is made or received, the negotiated rates
and calculated profits can be greatly affected.

To check the relationship between stock prices and exchange rates, a variety of studies have been
performed using various methodologies and datasets, but the findings have been mixed. In addition,
most of this research has been conducted for periods when the stock markets operate under normal
conditions. It would be interesting to check whether or not transfers between two asset markets,
namely the foreign exchange market and the equity market, behave differently during crisis periods
compared to normal ones. When asset markets are in crisis, the returns will be lower and the volatility
higher, as well as the correlation between asset markets tends to be higher.

2. Literature Review

The contradictory results of the studies on the relationship between stock prices and exchange rates
in the financial literature have caused this issue to remain up-to-date and to be at the centre of
attention. A study by Ding (2021) demonstrates that the exchange rate - stock price correlation was
negative in 1990s while it turned out to be positive after 2001 crisis. Gokmenoglu, Eren and Hasemi’s
study (2021) is between exchange rates and stock returns covers 8 emerging markets including
Turkey. The results reveal that stock market returns are affected under certain market conditions,
markets being bullish or bearish. This also means that the relationship is asymmetrical. Pan, Fok and
Lio (2007) found out that there is significant causal relation from exchange rates and stockprices for
4 Asian markets, Hong Kong, Japan, Malesia and Thailand. Before 1997 crisis. Ali and Sun (2017)
investigated some South Asian Countries’ markets. They found out long run relationship between
equity market and foreign exchange market in India, and one-way causal relation from equity market
to stock market in Pakistan during 2009-2015 period. In an emerging economy such as the Turkish
market, with its only equity exchange, Borsa Istanbul (BIST), it became crucial to investigate the
relationship between stock prices and the exchange rate.

The risks facing an energy producer have two components. One is the risk associated with the energy
market price named as price risk; the other is the risk associated with the quantity of energy to be
purchased referred to as volume risk (Hull, 2018). In addition to these two threats, currency risk is
evident in companies operating in highly competitive emerging markets. Decisions to use foreign
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currency credit can induce financial risk in order to reduce financial expenses. International debt
continues to be used both for hedging purposes and for speculative purposes that isto lower debt
costs (Gatopoulos and Loubergé, 2013).

The main business of an energy company is to buy primary energy sources on (mostly) global and U.S.
dollar denominated markets, turn them into electricity, and sell electricity on local energy markets.
Therefore, they face an exchange rate risk between goods that they mostly buy in U.S. dollars, and
energy that is typically sold in local currency. In the supply and demand sides, companies often have
an exposure due to commodity prices when they purchase primary energy sources such as oil or gas
and sell electricity. Lastly, it’s extremely costly to build power plants. Projects in the energy industry
are also typically not solely funded by equity but require large amounts of debt. Since interest rates
are not usually completely set in debt contracts, there is an interest rate risk for utilities (Lievenbriick
and Schmid, 2014).

We may summarize that there are two ways to interpret the complex relationship between stock
prices and exchange rates. On the one side, as suggested by Dornbusch and Fischer (1980), the “flow-
oriented” models of exchange rates concentrate on the current account balance or the trade balance.
As stock prices can be viewed as the present value of firms’ potential cash flows, they respond to
changes in exchange rates. Real exchange rate directly influences the real stock price. The depreciation
of the real exchange rate will increase firms’ export competitiveness in terms of lower prices and will
increase their competitiveness in terms of prices. Higher exports, greater income for the businesses.
The values and stock prices of companies would be improved by this. Therefore, the real exchange
rate depreciation will raise the real stock price, while the real exchange rate appreciation will decrease
the real stock price.

On the other hand, the “stock-oriented” exchange rate models, as suggested by Branson (1983) and
Frankel (1983) argue that stock market developments influence aggregate demand through effects
on wealth and liquidity, thus affecting money demand. A fall in stock prices, for instance, leads to
reduced domestic investor capital and, in turn, lower money demand with resulting lower interest
rates. Subsequently, the lower interest rates deter capital inflows, ceteris paribus, which induces
currency depreciation and thus, exchange rate dynamics can be affected by stock price movements.
The real price of stocks determines the real exchange rate. A bull stock market would draw capital
inflows for investment in the stock market from abroad. In the stock market, this would boost demand
for stocks. Higher equity demand will raise stock prices, and real exchange rates will be appreciated
by inflows of capital from abroad for investment in the stock market. In addition, an increase in stock
prices would lead to a rise in the net worth of businesses. Companies will increase their production
and distribution. This will boost the economy’s aggregate demand, which will increase interest rates
and draw further capital inflows from abroad. Bear stock market would lead to depreciation of real
exchange rate.

The Johansen Cointegration Test shows the presence of a long-term relationship between the
exchange rate and each stock price. As a result, it is shown that only the exchange rate and the
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Service Sector Index do not have a long-term relationship. According to the Granger causality study
of Hsiao (1981), the causality relationship was calculated, and it was found that bilateral causality
exists between the exchange rate and the National 100 Index, the Exchange Rate Financial Sector
Index and the Exchange Rate Industry Sector Index. Some study in the literature is supported by this
outcome (Ayvaz, 2006).

The correlation between exchange rates and stock prices becomes stronger during crisis periods than
during normal periods, in terms of long-term co-integration and short-term causality consistent with
contagion, or spill over during the crisis times between exchange rates and stock prices. Moreover,
it has emerged that most of the spill overs can be traced to the channel that runs from stock price
shocks to exchange rates, coinciding with the statement that an economy’s recession affects stock
prices, thus causing foreign investors to withdraw their money, placing downward pressure on the
currency (Lin, 2012).Lien points out an interesting phenomenon, that is the spillovers are not always
among neighbor countries, but even towards distant markets in other continents (Lien, Lee, Yang
and Zhang, 2018).

Turkish banks’ negative pre-event returns could signal the anticipation of an upcoming crisis in
Turkey, better and earlier expected in the local market than in other countries. The findings reflect
the feeling of investors that banks will be immune to future bank defaults with spillover effects. The
stocks of the overall banking sample respond negatively to the crisis in Turkey and the results indicate
that banks which have recently increased their leverage or experienced a decrease in profitability
have also suffered higher abnormal losses on the day and the day after the case, where the losses have
been the most serious in general. Nonetheless, the leverage, liquidity and efficiency ratios alone are
not adequate for the financial soundness of banks to be measured, as the risk is more related to the
nature of the assets, they carry than to the quantity of assets they carry (Arbaa and Varon, 2019).

3. Empirical Analysis

The data used in the research covers 12 periods (Table 1), including the end of each quarter of
2018, 2019 and 2020. The USD and Euro exchange rates, including 12 quarters, are taken from the
Central Bank of the Republic of Turkey’s website. The stock prices (SP) of 15 companies operating
in the Turkish energy sector and in Borsa Istanbul Indices (BIST) are taken from Thomson Reuters
Refinitiv Eikon for each quarter. Central Bank Interest Rates (INT) for 12 quarters are also taken
from Central Bank of the Republic of Turkey’s website.

The quarterly changes in USD (USDC), Euro (EUROC) and BIST (BISTC) index values compared
to the previous quarter were taken and used as independent variables.Compared to time-series and
cross-sectional data, panel data is more insightful and produces more efficient results. To investigate
the impact of four independent variables on the dependent variable, a multiple regression model was
used (Yerdelen-Tatoglu, 2020).

The average rise in the US dollar in the examined timeframe is about 6 percent relative to the Euro,
as can be seen in Table 1. During the times we call the crisis, we have noted that the exchange rate in
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both currencies has risen from the Turkish Lira by 28 per cent in terms of US dollars and 25 per cent
in terms of the euro. In that time, the average value of the stocks of companies operating in the energy
sector increased by 13 per cent and the Borsa Istanbul index remained at an average rate of 3 per cent.
The fact that both exchange rates have risen by one hundred percent relative to the minimum prices
over a period of two years illustrates how conservative financial management should be for energy
companies that have investment costs in terms of foreign currency.

Table 1: Descriptive Statistics

Variable Obs. Mean Std. Dev. Min Max

SP 180 11.07299 26.37918 48 143.5
SPC 180 1357574 4542192 -.5164761 3.445455
USD 180 5.842374 1.076004 3.818283 7.875797
USDC 180 0663522 .0853374 -.0340912 2782788
Euro 180 6.690705 1.228724 4.692058 9.388966
EuroC 180 0657123 .0806074 -.0433654 246924
BIST 180 1067.308 156.3164 896.44 1476.72
BISTC 180 0312454 1479191 -.2165698 .2998639
INT 180 1629167 0628565 .08 24

If the coefficient of correlation is around zero, the existence of a weak relationship between variables
is indicated. If the variables rise or decrease together, there is a positive relationship, and a negative
relationship if one of the variables rises and the other decreases. As shown in Table 2, the variable
that has the strongest relationship to changes in the stock price over the 12 quarters of 2018-2020 is
the change in the BIST index. The volatility in the euro and the US dollar exchange rate is seen to
be moderately linked to share prices. In fact, the impact of the policy interest rate on stock prices is
seen to be more than exchange rate volatility. It is also shown that exchange rates influence the Borsa
Istanbul general index more than the shares of these 15 energy firms.

Table 2: Correlation Matrix

SPC USDC EuroC BISTC INT
SPC 1.0000
USDC -0.0307 1.0000
EuroC 0.0284 0.9522 1.0000
BISTC 0.5725 0.0968 0.1703 1.0000
INT -0.3441 0.1572 -0.0153 -0.1097 1.0000

To measure the relationship and build the model, more than one independent variable was used
(Cakmur-Yildirtan, 2017). The group of independent variables except USDC show a statistically
significant relationship with the dependent variable. As it could be seen on Table 3, however, .056 is
so close to .05 that it can be considered as statistically significant.For every unit increase in USDC,
a 2.362356 unit increase in SPC is predicted, holding all other variables constant. In other words,
for every one-pointincrease of SPC, USDC is predicted to be higher by .3893102 points. This is
significantly different from 0.
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Interest Rate Change (INT) and BIST Change (BISTC) are the most significant independent
variables.Positive relationship between BISTC and stock prices operating in energy sector is seen

on Table 3. On the contrary, the relationship is negative between INT and stock prices of energy

companies.
Table 3: Regression Results

Variables Coefficient t P>t| Stand.Error
USDC 2.362356 1.92 0.056 1.229847
EuroC -2.804088 -2.16 0.032 1.296064
INT -2.590551 -5.17 0.000 0.5011301
BISTC 1.765557 9.64 0.000 .1830567
_cons .5301513 5.99 0.000 .0885498

As can be seen from the Graph 1, a significant fall in the stock prices of the companies surveyed, was
observed at the end of the first quarter because of the foreign exchange and financial crises faced
in Turkey due to the effects of the pandemic in 2020. During the crisis in 2018, we can talk about
a similar impact. Turkey’s effect of the crisis on the stock market has been profoundly encountered
in private as opposed to 2018 due to global problems experienced in 2020. The macroeconomic
situation in Turkey was also included as a factor among the reasons for the poor results. We see,
however, that the increase in stock prices diverged positively from the 2018 exchange rate crisis.
Although the exchange-rate rise has not dropped at the same amount, the increase in stock prices
indicates the Table 2 results.

Graph 1: Stock Prices Change
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When we analyse the change of the value (Graph 2) of the US dollar against Turkish Lira during these
periods, we can conclude that there was a much higher volatility compared to stock prices. We may
assume that this situation we have found for the US Dollar is also true for the Euro, based on the
high correlation between them. Although there was a 30 percent rise in the exchange rate in 2020,
no decline in the stock prices of the companies analysed was observed at this stage. It is possible to
analyse whether the difference in question is related to the financial structures of companies or to the
risk perception of investors in another study.

Graph 2: USD/TRY Parity
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It was found that the stock prices of the companies operating in the energy sector that we analysed
responded differently during the two periods in which excessive exchange rate fluctuations occurred.
During the exchange rate fluctuation at the beginning of the pandemic, the losses in the stock prices
of companies operating in the energy sector were seen to have remained lower than the losses in the
BIST index.

Graph 3: BIST Change
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4. Conclusion

The relationship between exchange rates and stock prices in the Turkish energy market has been
explored in this study. In order toanalyze how short-term relationship is affected by such events,

309



Jale ORAN « Emre AYDOS

we have chosen to include in the study the major financial changes in Turkish financial market
during financial crisis. Our empirical findings indicate that the relationship between stock prices and
exchange rates during the financial crisis is not significant.

In the last two financial crises of the Turkish economy, we may say that volatility in stock prices are
not at the same degree as exchange rate volatility for companies operating in the energy sector.

The purpose of analyzing quarterly results, rather than daily, weekly, or monthly data, was to exclude
the effect of short-term shocks. It was desired to observe the long-term effects prior to the effect of
short-term volatility. According to the results of this study, it is understood that, to analyze exchange
rate crises and stock returns in more detail, it is also necessary to examine them in a shorter time
rather than a quarter. For this reason, the price movements of the stocks to be selected in the next
study will be achieved by obtaining price movements 5 days before and after the onset of the exchange

rate crisis.
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HALKA ARZLARDA ANORMAL GETIiRIYE ETKi EDEN
FAKTORLERIN TESPITI

DETERMINATION OF FACTORS AFFECTING ABNORMAL RETURN
ON INITIAL PUBLIC OFFERINGS

Serkan USANMAZ"
Arif Or¢un SOYLEMEZ"

Oz

Sirketlerin alternatif finansman arayisinin artis gosterdigi giiniimiizde sirket paylarinin halka arzi gittikge
daha fazla ilgi gormektedir. S6z konusu artan ilgiye paralel olarak hisse senetlerinin halka arz performansinin
Olctilmesi ve halka arz sonrasi hisse performansina etki eden faktorlerin tespiti literatiirde 6nem
kazanmaktadir. Bu galisma 2000-2015 yillar1 arasinda Borsa Istanbul'da gergeklesen 189 halka arzda, Borsa
Istanbul endeks getirisinin iistiinde getiri elde edilmesine etki eden faktdrlerin tespitini hedeflemektedir.
Soz konusu faktorlerden; halka arz yontemlerinin, aracilik sekillerinin, halka arz zamanlamasinin ve halka
arz sonrasinda hisselerin islem gorecegi pazarlarin kisa ve orta vadede hisse performansi tizerindeki etkileri
arastirilmigtir. Kisa vadeli performans 6lgiimii olarak halka arz sonrasi birinci ve besinci giin anormal
getirileri ele alinirken, orta vadeli performans 6l¢iimii halka arz sonrasi birinci ay ve birinci yil anormal
getirileri ele alinmistir. Caligmada halka arz yonteminin, kisa veya orta vadede halka arz performanst ile
arasinda iligki bulunmadig1 saptanmigtir. Ayni sekilde aracilik gekillerinin, halka arz zamanlamasinin ve
halka arz sonrasinda hisselerin islem gorecegi pazarlarin kisa ve orta vadede hisse performansinda anormal
getiri tizerinde etkisinin olmadig1 gorilmustiir.

Anahtar Kelimeler: Halka arz, halka arz performansi, halka arzlarda normal tstii getiri, halka arz yontemi,
sermaye piyasasi, aracilik sekli, hisse pazari, halka arz zamanlamasi

JEL Siniflandirmast: G10, G11, G19, G30

Abstract

Companies’ increased search for different financing options rendered initial public offerings of the company
shares focally important. In line with the rising interest in IPOs, measuring the IPO performance of stocks
and determining the factors affecting post-IPO performance gained importance in literature. This study
aims to determine the factors that affected the IPO returns in excess of the Borsa Istanbul index return in the
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189 public offerings that took place in Borsa Istanbul between 2000-2015. The factors that are analyzed for
the short and mid-term stock performance include the IPO method, intermadiation method, IPO timing
and the market where stocks would be traded after IPO. As for short-term performance measurement,
abnormal returns on the first and fifth days after the public offering are considered, while for medium-
term performance measurement, abnormal returns in the first month and first year are considered. It’s
determined in the study that there is no relationship between IPO method and short and mid-term IPO
performance. Also, it has been determined that intermediation method, public offering timing and post-
public offering markets do not have any effect on abnormal returns on stock performance in the short and
medium term.

Keywords: Public offering, public offering performance, abnormal return in public offering, public offering
methology, capital market, intermediary model, stock market, public offering timing

JEL Classification: G10, G11, G19, G30

1. Giris

Ozellikle 1980’li yillarda artig gosteren sirket hisselerinin halka arzi, séz konusu sirketlere kredi
kullaniminin yaninda alternatif bir finansman olanagi saglarken, yatirnmcilarinda tasarruflarini banka
mevduatinin yaninda degerlendirebilecekleri alternatif bir platform sunmaktadir. Kiiresellesmenin
artig gosterdigi 2000°li yillarda yatirimcilar tasarruflarini sadece ikamet ettikleri iilkelerde degil, aym
zamanda farkli piyasalarda da degerlendirme olanagina kavugsmalar: sebebiyle ilk halka arzlarin
yatirimcilar nezdindeki cazibesi daha da artmis bulunmaktadir.

S6z konusu artan cazibe ile birlikte halka arzlarin yapilarini inceleyen ampirik ¢alismalarda da artis
gorillmektedir. Halka arzlara iligkin gerceklestirilen ¢aligmalarin en 6nde gelen alanini halka arzlarin
kisa, orta ve uzun vadede anormal getiri saglayip, saglamadig ve s6z konusu anormal getiriye yol
acan faktorlerin tespit edilmesi olusturmaktadir. Gergeklestirilen ¢ok sayidaki caligmada halka arz
getirilerinin ayni1 donemdeki dahil olduklar1 endekslerin getirilerini gegtikleri gortilmektedir. Halka
arzlardaki yiiksek getirinin birkag gerekeesi ortaya ¢ikmakla birlikte en gok 6ne ¢ikan husus ise halka
arzda uygulanan diistik fiyatlamadir.

Ozellikle talep toplama yoluyla gerceklesen halka arzlarda hisse senetlerinin nihai fiyat1 talep
toplamanin ardinda belirlenmekte olup, hisse senedinin islem gormeye baglamasi ile fiyatlama
arasinda gecen siirede borsa endeksindeki agag1 ve yukar: yonlii degisiklikler dikkate alinmamaktadir.

Gergeklesen halka arzlarda kullanilan yontem ve araglar halka arzlarin bagarisinda 6énem arz edip
etmedigi hususu da aragtirmacilar tarafindan siklikla ele alinan konular arasinda yer almaktadir. S6z
konusu ¢aligmalar genel olarak halka arzlarda disiik fiyatlama olup olmadig: ve olmast durumunda
ise hangi etkenlerin diisiik fiyatlamada etkin oldugunun arastirilmas: yoniindedir.

Diistik fiyatlamaya etki eden faktorlerin tespitine yonelik yapilan ampirik caligmalar arasinda Logue
(1973), Ibbotson (1975), Ritter (1991), Loughran, Ritter ve Rydqvist (1994), Lyn ve Zycowich (2003)
ile Jelic ve Briston (2003) calismalar1 sayilabilirken, Borsa Istanbul'da yer alan halka arzlar1 ele alan
caligmalar arasinda Kiymaz (2000), Kiigiikocaoglu ve Alagéz (2009) ile Bildik ve Yilmaz (2008)
caligmalari sayilabilir.
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Ljungqvist (2007) tarafindan gerceklestirilen ¢aligmada halka arzlardaki diisiik fiyatlama dort ana
grup altindan ele alinmigtir. Bunlar i) Asimetrik bilgi, ii) Kurumsal yapilar teorisi, iii) Kontrol teorisi

ve iv) Davranigsal teoridir.

Asitmetrik bilgi ile halka arza taraf olan sirket, yiiklenimi gerceklestiren kurum, satis islemini yapan
kurumlar ve yatirimcilar arasinda bir grubun digerlerinden daha fazla bilgi sahibi olmas: sebebiyle
fiyat olusumuna miidahale edebilmesidir. Ozellikle bazi yatirimcilarin halka arza iligkin digerlerinden
daha fazla bilgi sahibi olmasi durumunda arzda hisselere daha yiiksek talep gosterebilmekte ve
bunun sonucunda fiyat seviyesinde denge noktas: ortadan kalkabilmekte ve halka arzda yiiksek getiri
olusabilmektedir. Bu yaklagima gore yatirimcilarin tiimiimiin esit diizeyde bilgilendirilmesi ile halka
arzlardaki diisiik fiyatlama olgusu en aza inmektedir. Ancak halka arz 6ncesi yatirimcilar aras bilgi
farklihginin artis gosterdigi durumlarda ise halka arzdaki diisiik fiyatlama da artis gostermektedir
(Ritter 1984).

Halka arzlarin diisiik fiyatlamasinin gerekgeleri arasinda yer alan kurumsal yapilar teorisi 3 temel
noktaya dayanmaktir. Logue (1973) ve Ibbotson (1975) ¢alismalarinda belirtildigi iizere halka arz
sonrasinda hisse performansindan memnun olmayan yatirimcilarin sirkete ve yoneticilerine dava
a¢malarinin 6niine gegmek amaciyla sirketler halka arzlarinda diistik fiyatlamayi tercih etmektedirler.
Halka arzlardaki diisiik fiyatlamay1 agiklamaya yonelik bir diger kurumsal yaklagim ise halka arz
sonrasinda halka arz1 gergeklestiren araci kurum tarafindan yapilan fiyat istikrari islemlerinin yiiksek
fiyatlamali halka arzlara oranla, diisitk fiyatlamali halka arzlarda daha basarili olmasidir. Halka
arzlardaki distik fiyatlamay: agiklayan kurumsal yaklagimlardan sonuncusu ise vergi avantajinin
olusup olugsmamasidir. Sirketin karsilasacag vergi yiikiimlilagiine bagh olarak halka arz fiyatinin

yiiksek veya diisitk olmasi s6z konusu olabilmektedir.

Halkaarzlarda diisiik fiyatlamayiaciklayan bir diger yaklasim ise hisse sahipligi ve kontrol mekanizmasi
yaklagimidir. S6z konusu yaklagim, diigiik fiyatlamay1 2 ayr1 bakis agistyla agiklamaktadir. Ilk
yaklasima gore sirketlerde hisse sahipleri ile yoneticiler arasinda motivasyon farklilig: olabilmektedir.
Yoneticiler, halka arz sonrasinda hisse sahipliginin ¢ok sayida hissedar arasinda paylastirilmasi ile
sirket tizerinde kontrol saglayacak hissedar yapisini arzulayabilirler. Diisiik fiyatlama ile yiiksek talep
saglanarak halka arz sonrasinda daginik bir ortaklik yapisi hedeflenebilmektedir (Grossman ve Hart,
1980).

Halka arzlarda disiik fiyatlamay: agiklamaya caligan bir diger yaklasim ise davranigsal yaklagim
olarak da nitelendirilebilecek yatirimcilarin irrasyonel davraniglarla halka arz sonrasinda islem
yapip, hisse fiyatlarini yukar: ¢ikarmasi veya halka arzi gerceklestiren firmanin yoneticilerinin gesitli
sebeplerle araci kuruma diisiik fiyatlamanin azaltilmasi konusunda yeterince baski yapmamasidir.
Halka arz edilen firmalarda fiyatlamanin ilk halka arz sirasinda olusmasi bu tip irrasyonel yatirimci

davransglarinin siklikla olusabilmesi yol agmaktadir.
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2. Literatiir Taramasi

Halka arz performansina iliskin ilk ¢aligmalar arasinda yer alan Ritter (1991) ABDde 1975-1984 yillar
arasinda gerceklestirilen 1,526 halka arzi incelemis, 3 yillik uzun vadeli performanslarinin ilgili borsa
getirisinin altinda kaldigini tespit etmistir. Ayni sekilde gen¢ firmalarin da hisse performansinin
disiik oldugu gozlemlenmistir.

Loughran ve Ritter (1995) gerceklestirdikleri ¢aligmada 1970 - 1990 yillar1 arasinda halka arz
olan sirketlerin 5 yilik performanslarinin halka arz olmayan sirketlerin gerisinde kaldigini
gozlemlemislerdir.

Loughran Ritter, ve Rydqvist (1994) farkli tilkelerde gergeklestirilen halka arzlarin kisa ve uzun
vadeli performanslar1 incelenmis, sabit fiyatlama yoluyla gergeklestirilen halka arzlarin, digiik
fiyatlama yoluyla gerceklestirilen halka arzlardan daha fazla oldugu goézlemlenmistir. Ayrica halka
arz fiyatlamasma yonelik diizenleyici kurumlarin daha az miidahalesinin oldugu Dogu Asya
piyasalarinda diisiik fiyatlamanin azaldig: goriilmektedir.

Jenskinson, Ljungqvist ve Wilhelm (2000) tarafindan 1992 - 1999 yillar1 arasinda 61 borsada
gergeklestirilen 2051 halka arz, fiyat araligi ve sabit fiyatla talep toplama yontemlerine gore
incelenmislerdir. Fiyat aralig1 yoluyla gerceklestirilen halka arzlarin, sabit fiyat ile gerceklestirilen
halka arzlara gore iki misli yiiksek maliyet icerdigi ancak s6z konusu maliyete ragmen daha az oranda
diistik fiyatlama icerdigi tespit edilmistir. Diger taraftan araci kurumlara sagladig satis kolaylig1 ve
diisiik maliyeti dolayisiyla sabit fiyatla talep toplama yontemi hala siklikla kullanilan bir yontem
oldugu gorilmiistiir.

Pandey (2005) tarafindan gergeklestirilen ¢alismada 1999-2002 yillar1 arasinda Hindistanda
gerceklestirilen 84 halka arz incelenmistir. Caligmada sabit fiyatlama yoluyla gerceklestirilen halka
arzlarin, fiyat araligy ile gerceklestirilen halka arzlara gore yiiksek fiyath ve yiiksek oranda oldugu
tespit edilmistir. Diger taraftan fiyat aralig1 ile gerceklestirilen halka arzlarda daha yiiksek degerleme
ile daha az hissenin halka arz edildigi ve daha ytiksek hasilat elde edildigi tespit edilmistir. Caligmada
yine sabit fiyatlama yoluyla gerceklestirilen halka arzlarda daha fazla disiik fiyatlama gerceklestigi
ve getirilerinin talep toplama yoluyla gerceklestirilen halka arzlara gore daha yiiksek performans
gosterdigi tespit edilmistir. Halka arz performansini etkileyen bir diger faktoriin ise piyasalar
tarafindan sicak (“hot”) olarak nitelendirilen sektorlerde faaliyet gosteren sirketlerin halka arzlarinin
daha yiiksek performans gosterdigi saptanmuistir.

Aggarwal, Leal ve Hernandez (1993) Brezilyada 1980 — 1990 yillar1 arasinda gergeklestirilen 62 halka
arzin incelenmis, yatirimeilar tarafindan halka arz sonrasinda elde edilen kisa vadeli getirilerin
sebebi olarak piyasalarin halka arz edilen hisse senetlerin fiyatlamasini kisa vadede degil, ancak uzun
vadede olustugu tespit edilmistir.

Miller (1977) ise halka arz sonrasindaki hisse performansina iligkin olumlu beklentide olan
yatirimeilarin halka arzdan hisse aldigini, ancak halka arz edilen hisseye iligskin belirsizliklerin
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fazla oldugu durumda talebin diisiik oldugu ifade edilmistir. S6z konusu belirsizliklerin azalmasi
sonucunda halka arza iliskin talepte artis olmakta ve halka arzlarda hisse fiyati ile sonrasindaki
performans arasindaki fark azalmaktadir. Bu durum halka arz 6ncesi belirsizlik ile halka arz

performansi arasinda negatif bir iliskinin bulundugunu ortaya koymaktadir.

Ibbotson, Sindelar ve Ritter (1994) tarafindan 1960 — 1994 yillar1 arasinda gergeklestirilen 10.626
halka arzi1 kapsayan ¢alismada kii¢itk boyutlu halka arzlarda distik fiyatlamanin daha yogun oldugu
ve halka arz sonrasinda kisa vadeli anormal getirinin daha yiiksek oldugu, buna karsilik uzun vadeli
getirinin negatif oldugu, diger taraftan biiyiik tutarli halka arzlarda ise halka arz sonras: kisa vadeli
fiyat hareketlerinin daha az oldugu ve uzun vadeli getirinin daha yiiksek oldugu gozlemlenmistir.
Yine ayni ¢alismada ortaya konan bir diger husus ise halka arzlarin yogun oldugu dénemde diisiik
fiyatlamanin daha fazla oldugu ve halka arz sonrasi uzun vadeli performanslarinda dalgalanmalarin
daha yogun oldugu, ancak halka arzlarin yogun olarak gerceklesmedigi donemde halka arz
sonrasi hizl fiyat yiikselislerinin daha seyrek oldugu ve uzun vadeli getirinin daha stabil oldugu

gozlemlenmistir.

Jelic ve Briston (2003), Polonya borsasinda 1991 - 1990 yillar1 arasinda gerceklestirilen halka arzlari
inceledikleri ¢aliymada yine kisa vadeli diizeltilmis getirinin %27 diizeyinde oldugu gézlemlenmis

ancak halka arzi takip eden 3. yil getirilerinin ise — %37 ile — %26 arasinda degistigi saptanmigtur.

Friesen ve Swift (2009) tarafindan yapilan c¢aliyjmada 1993 - 2000 yillar1 arasinda ABDde
gerceklestirilen 221 halka arz incelenmis ve halka arzin ilk yilinda hisse performansinin ve anormal
getirinin pozitif oldugu, ancak halka arz1 takip eden on ikinci aydan sonra hisse performansinin
negatife dondigii ve takip eden 18 aylik donemde s6z konusu fiyat diizeltmesinin devam ettigi

gorilmistiir.

Levis (1993) tarafindan 1980 - 1988 yillar1 arasinda Ingilterede gerceklestirilen 712 halka arzda ilk giin
getirisinin %14,3 oldugu tespit edilmistir. Yine ayn1 ¢aliymada sermaye artirimi ile gergeklestirilen
halka arzlarin ilk giin getirilerinin (%15,28), mevcut hisse satis1 ile gerceklestirilen halka arzlara

(%11,5) gore daha yiiksek oldugu gozlemlenmistir.

Borsa Istanbuldaki halka arzlari ele alan galigmalardan Kiymaz (2000) tarafindan 1990-1996
yillarindaki halka arzlar: kapsayan ¢alismada halka arzlarda diistik fiyatlamaya etki eden en onemli

faktorlerin halka arz edilen sirketlerin yas1 ve halka arz tutarinin biaytklagii oldugunu saptanmustir.

Kiigiikkacoglu ve Alagdz (2009) tarafindan yapilan 1993-2005 yillari arasinda Borsa Istanbulda
gergeklestirilen 178 adet halka arzi ele alan ¢aliymada fiyat aralig ile talep toplama yontemlerine
gore gerceklestirilen halka arzlarin ilk giin getirilerinin, sabit fiyatlama yoluyla talep toplamaya
gore olan getirilerin {istiinde oldugu saptanmistir. Ayrica talep toplama yonetimi ile gergeklestirilen
halka arzlarin, borsada satis yontemine gore orta ve uzun vadede daha diigiik getiri sagladig: tespit

edilmistir.
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Bildik ve Yilmaz (2008) tarafindan gerceklestirilen ¢aligmada 1990 - 2000 yillar1 arasinda Borsa
Istanbul'da gerceklestirilen 244 halk arzda, sz konusu hisselerin islem géren diger hisselere gore
kisa vadede pozitif getiri elde ettigi, ancak halka arz1 takip eden 24 ayin sonunda diger hisselere gore
%13, 36 ayin sonunda ise %84 diizeyinde daha diisiik getiri elde ettigi gozlemlenmistir.

3. Halka Arzda Anormal Getiriye Etki Eden Faktorler

Halka arzin basarisini etkileyen ¢ok sayida etken bulunmaktadir. S6z konusu etkenlerden bazilar
hisselerini halka arz edilen sirket ile dogrudan iliskili mikro etkenler olabilecegi gibi, genel
ekonomik durum, hisselerin islem gorecegi borsada yasanan dalgalanmalar gibi makro etkenlerde
olabilmektedir. Siiphesiz halka arzlarin basarisini etkileyen en 6nemli faktorlerden bir tanesi sirketin
degerlemesinde kullanilan varsayimlardir. Ancak diger taraftan halka arz yontemi, aracilik sekli, satig
yontemi, halka arzin zamanlamasi ve halka arz sonrasi hisse senetlerinin islem gorecegi pazar da
halka arzin basarisinda 6nem arz edebilmektedir. Calismada halka arz performansina kisa ve orta

vadede etki edip, etmedigi incelenen faktorler asagida yer almaktadir.

3.1. Halka Arz Yontemi

Halka arz yontemi, halka arz ile hangi paylarin satilacagini icermektedir. Halka arz yontemi temel
olarak 3 sekilde yapilabilmektedir:

a. Mevcut Hisselerin Halka Arzi: Mevcut hissedarlarin elinde bulunan hisselerin satis1 yoluyla halka
arz gerceklesmektedir. Mevcut hisselerin satis1 yoluyla sirkete herhangi bir finansman girisi

saglanmamakta olup, hissedarlara fon girisi gerceklesmektedir.

b. Sermaye Artirimi Yoluyla Yeni Hisselerin Halka Arzi: Sermaye artirimi yoluyla gerceklestirilen
halka arzlarda, Sirket yeni hisseler ihrag edilerek soz konusu hisseler halka arz edilmektedir.
Halka arzdan, mevcut hissedarlara herhangi bir fon girisi bulunmamakta olup, elde edilen gelir

ile sirkete fon girisi saglanmaktadir.

c. 2’si Bir arada Halka Arz: Mevcut Hisse Satis1 ve Sermaye Artirimi yoluyla yeni hisse satiginin
birlikte gerceklestirildigi karma halk arz ile hem mevcut hem de sermaye artirimu ile yeni hisse
satig1 bir arada gerceklesmektedir. S6z konusu karma yontem ile hem sirkete hem de ortaklara

fon girisi saglanmaktadr.

3.2. Aracilik Sekli

Aracilik ytklenimi, ihract gergeklestirilen aract kurumun ihrag edilen toplam hisse adedine es bir
talep gelmemesi durumunda satis1 gerceklesmeyen hisselerin tamamini veya belirli bir kismini araci
kurumun satin almasi veya tugiincii kigilere satmayi taahhiit etmesidir. Aract kurum halka arzda
yeterli talep gelmemesi durumunda s6z konusu satilamayan hisseleri satin alabilir veya satis i¢in
sadece gayret gosterebilir. Aracilik yiiklenimi bu bakimdan 2 alt kategoriye ayrilmaktadir.
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a. En Iyi Gayret: Satis siireci i¢inde satilmayan paylarin ihragciya iadesi veya daha énceden satin
almayi taahhiit etmis tiglincii kisiye satilmasidir.

b. Bakiyeyi Yiiklenim: Satis siiresi icerisinde satis1 gerceklesmeyen paylarmn tiimiiniin veya bir
kisminin aract kurum tarafindan satin alinmasi veya tg¢iincii kigilere satisinin aract kurum
tarafindan taahhiit edilmesidir.

3.3 Halka Arzin Zamanlamasi

Halka arzin yogun oldugu yillarda ve dénemsellik arz eden is kollarindaki sirketlerin halka arzinda
zamanlama 6nem arz edebilmektedir. Diger taraftan diizenleyici kurumlar da halka arzda kullanilacak
mali tablolarin dénemine iliskin diizenleme de getirmektedir. Ozelikle yilsonu mali verileriyle
gergeklestirilecek halka arzlarin son gerceklesme tarihinin takip eden yilin 15 Mayis tarihi olmasi
sebebiyle yilin 2. ¢eyreginde yiiksek adette halka arz goriilebilmektedir. Bu durumda ¢ok sayida
yiiksek tutarli halka arzlarin oldugu durumlarda yatirimcilar halka arzlar arasinda se¢im yapmakta
ve fonlarini belirli sayida halka arza kanalize edebilmektedir. Cok sayida yitksek montanli halka
arzlarin oldugu durumlarda goriilebilecek bir diger husus ise halka arz sonrasinda yatirimcilarin
hisseleri kisa siire portféylerinde tutma yoluna gidebilecekleridir.

3.4. islem Goriilecek Pazar

Halka arz sonrasinda Sirketlerin hangi pazarda islem gorecegi, halka arzin biytkligi, Sirket'in
finansal yapisi, halka arz tutar1 gibi etkenler goz oniine bulundurularak Borsa Istanbul yonetimince
aciklanan kriterler dogrultusunda belirlenmektedir. Arastirma doneminde ilgili pazarlara iliskin
kotasyon sartlarinda degisiklik olusmus ve baz1 pazarlarin isimlerinde de degisiklik olmustur. Ancak
calismanin pratigi acisindan halka arz sonrasinda hisselerin dort temel pazarda islem gordiigi
ongorilmiistiir. S6z konusu pazarlar;

a. Ulusal Pazar
b. Ikinci Ulusal Pazar
c. Gelisen Isletmeler Piyasast

d. Kurumsal Uriinler Pazar1

4. Veri Seti ve Metodoloji

Borsa Istanbulda Ocak 2000 — Aralik 2015 yillar1 arasinda 189 girketin halka arz1 gergeklesmistir. S6z
konusu halka arzlara iliskin bilgiler Borsa Istanbul A.$:den temin edilmistir. Borsa Istanbuldan temin
edilen veri seti, halka arz yontemini, aracilik seklini, zamanlamasini ve halka arz sonrasi paylarin islem
gorecegi pazarin yani sira halka arz tutarini, halka arz tarihini ve halka arz fiyatin1 da igermektedir.
Halka arz edilen sirketlerin hisse fiyatlarindaki giinlitk degisim Finnet Elektronik Yayincilik Data
[letisim San. Tic. Ltd. Sti’nin saglamis oldugu platformdan temin edilmistir. Performans 6lgiimiinde
ele alinan hisse fiyati, 6l¢iime konu giindeki kapanis fiyat: olarak ele alinmistir.
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Sekil 1: Borsa Istanbul A.S. 2000-2015 Yillar Itibariyle Halka Arz Dagilim1
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Kaynak: Borsa [stanbul A.S.

2000 - 2015 yillar1 arasinda Borsa Istanbulda gergeklestirilen halka arzlara bakildiginda, dalgali
bir seyir izlendigi goriilmektedir. 2000 yilindaki yiiksek halka arz dalgasindan sonra gergeklesen
ekonomik kriz ile 2001-2003 yillar arasinda sinirli sayida halka arz gergeklesmistir. 2004 - 2007 yillar
arasinda §irketlerin tekrar halka arz yoneldigi goriilmekle birlikte, 2008 — 2009 diinya ekonomisindeki
daralma sonucunda Borsa Istanbulda da halka arzlar durma noktasina gelmistir. Ancak 2010 yiliyla
birlikte yiikselen seviyede bir halka arz adedi tekrar gozlemlenmektedir.

4.1 Hisse Senedi Performansinin Hesaplanmasi

Halka arz fiyati ile islem gordiigi ilgili gliniin kapanis fiyat1 arasindaki getiri yiizdesel fark olarak ele
alinmis ve s6z konusu getiri Ham Getiri olarak adlandirilmistir. Bu yaklagim dogrultusunda 5. giiniin
getirisi halka arz fiyati ile 5. giiniin kapanus fiyat: arasindaki yiizdesel fark olarak hesaplanmustir.
I

it =" p
So6z konusu denklemde r, ilgili donemdeki ham getiriyi, P, halka arz fiyatmi, P, t'inci giindeki
kapanis fiyatini ifade etmektedir.

Hisse senedinin Anormal Getirisi (“Abnormal Return”) ise hisse senedinin ham getirisinin,
ayn1 donem igerisinde Borsa Istanbul endeksindeki degisim kargisinda elde ettigi farklilig: ifade
etmektedir. Diger bir ifadeyle Anormal Getiri, ilgili hisse senedi getirisinden ayn1 donem igerisinde
Borsa Istanbul endeksinin elde ettigi getirinin ¢ikartilmasiyla bulunan getiridir.

Fe — By My — My

arey = -
N Fio My
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Séz konusu denklemde ar,, ilgili dsnemdeki Anormal Getiriyi, M, t'inci giindeki Borsa Istanbul
endeks degerini, M, ise halka arz giiniindeki Borsa Istanbul endekse degerini ifade etmektedir.

Anormal Getiri hesaplamas: formiile edildiginde asagidaki sekilde ifade edilmekte olup, MR hisse
senedi ile ayn1 donemdeki Borsa Istanbul getirisini belirtmektedir.

ar, = 1 — MR;
Hissesenetlerininanormalgetiriperformanslarinin 6l¢timiidértdénemiizerinden degerlendirilmistir.
Kisa vadeli olarak ele alinan dénemler;
o Halka arzi takip eden ilk islem giintindeki kapanis fiyatiyla olusan performans,
o Halka arzi takip eden besinci islem giintindeki kapanis fiyatiyla olusan performans,
o Uzun vadeli olarak ele alinan donemler ise;
o Halka arzi takip eden 1. ayin sonundaki islem giintindeki kapanis fiyatiyla olusan performans,
o Halka arzi takip eden 1. yilin sonundaki iglem giiniindeki kapanis fiyatiyla olusan performans,
o seklindedir.
Caligmada hisse performans 6l¢timii 1 yilla sinirlandirilmistir. S6z konusu sinirlandirmanin temel

gerekeesi ise Tiirkiyedeki gerek yabanci gerekse de yerli yatirimeilarin hisse senedi sahiplik siirelerinin
kisa olmas1 ve ekonomik ve mali kogullarin 1 y1l icerisinde ¢ok¢a degisiklik gosterebilmesidir.

Ancak bagta ABD olmak iizere yapilan ¢alismalarda, Loughran (1993), halka arz performansina etki
eden faktorlerin ¢ yillik bir zaman diliminde dahi etkin oldugu tespit edilmistir

4.2 Aykiri1 (“U¢”) Degerlerin Tespiti ve Veri Setinden Cikarilmasi

Aykar1 degerler, bir veri setindeki 6rneklemlerden 6énemli 6l¢iide farkli olanlar: igerdigi igin veri
modellerinde hatay: arttirabilmektedir. Ozellikle ¢ok sayida degiskenin bulundugu veri setlerinde
aykar1 degerlerin de yer almasi durumunda ana kiitleye iliskin parametrelerin 6ngoriilmesi zor
olmakta ve analiz sonuglarinda 6nemli 6l¢iide sapmaya neden olabilmektedir.

Yukaridaki yer alan sebepler dolayisiyla veri setinin bagimli degiskenler olan 1. Giin Anormal
Getiri Performans, 5. Giin Anormal Getiri Performansi, 1. Ay Anormal Getiri Performansi ve 1. Yil
Anormal Getiri Performansi veri setlerinde yer alan aykir1 degerler Box-Plot analizi ile tespit edilmis
ve ilgili bagimli degiskene iliskin analize konu veri setinde ¢ikarilmistir.

5. Halka Arz Anormal Getirilere iliskin Ampirik Bulgular

2000 - 2015 yillar1 arasinda gergeklestirilen halka arzlar incelendiginde 1.giin ortalama anormal
getiri %5,73 ile incelenen diger donemlerin {izerinde oldugu goriilmiistiir. Ancak s6z konusu
donemde halka arz edilen sirketlerin halka arzi takip eden birinci yilinda ortalama olarak Borsa
Istanbul endeksine gore %13,34 oraninda diisiik getiri sagladigi gdzlemlenmektedir.
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Ayni sekilde incelemeye konu dénemlerde zaman araligi genisledikee, en diisitk ve en yiiksek
deger arasindan farkin arttigi goriilmekte olup, 1. yil anormal getirileri istatistiki degerleri
gozlemlendiginde en diisitk anormal getiri ile en yiiksek anormal getiri arasindaki degerin %2431

buldugu goriilmektedir.

Tablo 1: Anormal Getirilere Iliskin Ozet Istatistiki Degerler

Gozlem | Minimum | Maksimum Ortalama Standart Carpiklik Yigima
Sayist Getiri Getiri Getiri | Std. Hata | Sapma Degeri Degeri
1. Giin Anormal | 0 -19.00 32,00 573 0.73 10.01 0.36 0.35
Getiri
5.Giin Anormal | -24.00 31.00 3.59 0.88 11.44 0.49 -0.14
Getiri
1. Ay Anormal 173 451,00 59.00 249 1.51 19.85 0.42 031
Getiri
1. Yil Anormal
1 Anorma 180 | -109.00 13400 | -1334 | 323 4330 0.45 0.12
Getiri

En ytiksek anormal getirinin ilk islem giiniinde elde edilmesinin bir sebebi halka arz esnasinda talepte
bulunmakla birlikte, ytiksek talep tutar: dolayisiyla hisse alimi gerceklestiremeyen yatirimeilarin, ilk
islem giiniinde s6z konusu hisselere talepte bulunmalari sebebiyle hisse fiyatlarindan yiikselmeye yol
agabilmeleridir. S6z konusu yiiksek talep, halka arz edilen hisselerin uzun vadeli getirileri dikkate
aliarak gerceklestirilebilecegi gibi, halka arzin diisiik fiyatlandig: inanciyla yatirnmeilarin hisse

fiyatinin ilk islem giiniinde yiiksek fiyatlamasindan da kaynaklanabilmektedir.

5.1 Test Sonuglar:

Halka arz yontemleri arasinda halka arz performans: arasinda bir farklilik olup, olmadiginin

saptanmasi amaciyla uygulanan ANOVA testinin sonuglar1 agagida belirtilmistir.

Tablo 2: Halka Arz Yontemlerinin ANOVA Testi

Ortak Sermaye 2'i Bir
Satis1 Arttirimi Arada Toplam AVOVA
N 35 89 64 188 F—Istautlst.lgl An}amhl}k
L. Giin Anormal Degeri Yiizdesi
i Ortalama 6.54 4.92 6.4 5.73
Getirl Standart 0.55 0.57
ancar 8.88 10.52 9.93 10.01 ‘ ‘
Sapma
N 3 79 61 172 F—Istautlst.1g1 An.l'amhl.1k
5. Giin Anormal Degeri Yiizdesi
. Ortalama 5.66 2.95 4.66 4.06
Getird Standart 0.59 0.56
tandar 10.42 13.64 1345 13.01 ' '
Sapma
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N 3 79 6 173 F-IS'[a:[lSt'lgl An{amhl}k
1. Av Anormal Degeri Yiizdesi
Y Ortalama | 334 3.09 282 249
Getirl Standart 0.23 0.8
aneat 18.89 2071 19.45 19.85 ' '
Sapma
N 34 85 61 180 F—Istavtlst.lgl An}amhl}k
1. Yal Anormal Degeri Yiizdesi
Getiri Ortalama -15.8 -12.65 -12.93 -13.34
0.07 0.95
Std. Sapma 36.46 47.7 40.91 43.3

Gergeklestirilen analizde, halka arz seklinin ilgili donemin getirisinde bir farklilik olusturmadig1
gorulmistiir. Diger bir ifadeyle, halka arz sekillerinin 1.glin anormal getiride farklilik yaratmadig:
gorulmistiir. Ayni sekilde halka arz sekilleri arasinda 5. giin anormal getirisinde bir farklilik olmadig:
ve yine 1. ay anormal getirileri arasinda halka arz sekline bagh bir farklilik yaratmadig: gorillmistiir.

S6z konusu durum 1. yil anormal getirilerinde halka arz sekline bagl bir farklilik olmadigini ortaya

koymaktadr.
Tablo 3: Halka Arz Aracilik Sekli ANOVA Testi
. Kismen ..
Bakiveyi | pokiyeyi | P"W | poplam AVOVA
Yiiklenim 1. Gayret
Yiiklenim
N 102 2% 60 188 F—Ista:rlst.1g1 An‘l.amhl.lk
L. Giin Degeri Yiizdesi
Anormal Getiri grtalsma 5.87 7.35 4.88 5.73 05 -
wndart 57 8.36 975 | 1001 ' ‘
Sapma
N 9 24 56 17 F-Istavtlst‘lgl An'l'amhl‘lk
. Degeri Yiizdesi
5. Giin
. .| Ortalama 2.78 6.33 5.18 4.06
Anormal Getiri Standart 02 036
ancar 13.14 10.00 13.88 13.01 ' '
Sapma
N 59 39 75 173 F-Istavtlst.lgl An.l.amhl}k
1. Av Anormal Degeri Yiizdesi
Ot Ortalama |  -4.22 0.39 8.85 248
0.9 0.41
Standart | ) g 1321 1997 | 19.85
Sapma
N 9 25 56 173 F—Istautlst.1g1 An.l.am111.1k
1. Vil Anormal Degeri Yiizdesi
s Ortalama 0.59 432 4.79 249
Getird Standart 0.02 0.98
andat 21.73 17.20 1758 | 19.85 ' '
Sapma

Halka Arz Aracilik Sekilleri arasinda halka arz performansi arasinda bir farklilik olup, olmadiginin

saptanmasi amaciyla uygulanan ANOVA testinin sonuglar1 yukarida belirtilmistir.
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Gergeklestirilen inceleme sonunda aracilik sekillerinin 1.giin anormal getiride farklilik yaratmadig:
gorusmiistiir. Ayni sekilde aracilik sekilleri arasinda 5. giin anormal getirisinde bir farklilik olmadig:
ve yine 1. ay anormal getirileri arasinda aracilik sekline bagl bir farklilik yaratmadig1 gorillmistiir.
S6z konusu durum 1. yil anormal getirilerinde aracilik sekline bagh bir farklilik olmadigini ortaya

koymaktadir.
Tablo 4: Halka Arz Zamanlama ANOVA Testi
1. Ceyrek | 2. Ceyrek | 3.Ceyrek | 4. Ceyrek | Toplam AVOVA
N 18 85 29 36 188 F—Istautlst‘lgl An}amhl}k
1. Giin Degeri Yiizdesi
Anormal Ortalama 7.34 6.73 3.55 3.42 5.73
Getiri 1.73 0.16
Standart | ) 1028 8.06 935 1001
Sapma
N 35 75 97 35 172 F—Istelutlst41g1 An.l.amhl.lk
5. Giin Degeri Yiizdesi
Anormal Ortalama 3.94 4.16 2.44 5.2 4.06
Getiri 0.23 0.88
Standart |04 1131 12,57 1384 | 1301
Sapma
N 36 7 2% 34 173 F-Ista'tlst.1g1 An'l.amhl.lk
L. Av Anormal Degeri Yiizdesi
. Y Ortalama 2.5 1.45 3.92 3.71 2.48
Getiri Standart 0.16 093
ACAt ) 401 17.58 20.79 1966 | 1985 ' ‘
Sapma
N 9 49 2 15 1go | Tristatistigl | Anlamlilik
. Yil Anormal Degeri Yiizdesi
N Ortalama | -12.44 -21.67 -7.73 -1.27 -13.34
Getiri Standart 0.54 0.64
AT 9 4528 48.62 3322 | 433 ' '
Sapma

Gergeklestirilen analizde, halka arz zamanlamasinin ilgili donemin getirisinde bir farklilik
olusturmadig gorillmiistiir. Sermaye piyasalarinda gergeklestirilen islemlerde zamanlama 6nem
arz etmekte olup, belirli donemlerde yatirimcilarin sermaye piyasalarindaki araglara ilgisinin
azalacag1 diisiincesi hakimdir. Ornek vermek gerekirse, Borsa Istanbulda énemli bir islem
hacmine sahip yatirimcilar, yil sonlarinda portfdylerinde yer alan hisse ve sermaye piyasasi
araglarini satip, elde edilen getirileri portféy yatirimcilar: ile paylasabilmektedirler. Pozisyon
kapatmak olarak da isimlendirilen bu islem sonucunda, yatirimer ilgisi azalabilmekte olup,
hisse senedi ve diger sermaye piyasasi araglarinda fiyat diisiisleri gozlemlenebilmektedir. Bu
kapsamda yilin son ¢eyreginde yapilacak halka arzlara yatirimer ilgisinin diisiik olmast s6z
konusu olabilmekte, bu durumda hisse senedinin halka arz sonrasi fiyat performansina olumsuz
yonde etki edebilmektedir. Ancak ger¢eklestirilen analiz sonucunda halka arzin gerceklestirildigi
doéneme bagl hisse performanslar arasinda 1.giin, 5. giin, 1. ay ve 1. yil performanslarinda bir
tarklilik olmadig: goriilmektedir.
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Tablo 5: Halka Arz Islem Gériilecek Pazar Fark Testleri

1L . Kurumsal
Ulusal Ulusal GIP Uriinler Toplam ANOVA
Kruskal- Anlamlilik
1. Giin N 92 >2 28 16 188 Wallis Yiizdesi
Anormal Ortalama 6.46 6.1 3.36 4.5 5.73
Getiri - 0.56
Standart |0 | 1057 | 862 7.73 10.01
Sapma
Kruskal- Anlamlilik
5. Giin N 8 48 2 = 172 Wallis Yiizdesi
Anormal Ortalama 3.92 6.13 0.04 5.2 4.06
Getiri 1.28 0.28
Standart | o3 1 1281 | 13,09 15.64 13.01
Sapma
Kruskal- Anlamhlik
L AvA i N 84 45 2 16 173 Wallis Yiizdesi
AV AROMMA TG falama | 055 | 551 | 5.68 431 2.49
Getiri Standart 13 0.28
tandart 951 | 1958 | 19.89 2176 19.85 : :
Sapma
N %0 49 2% 15 180 F-Istautlst.lgl An‘l.amhl.lk
L. Yil Anormal Degeri Yiizdesi
L Ortalama -12.44 -21.67 -7.73 -1.27 -13.34
Getiri Standart 116 033
AT 4189 | 4528 | 48.62 3322 433 ' '
Sapma

Gergeklestirilen analizde, halka arz sonrasinda halka arz edilen sirketin hisselerinin islem gorecegi
pazara iligkin ilgili donemin getirisinde bir farklilik olusturup, olusturmadigina bakilmistir. Borsa
Istanbul biinyesinde yer alan pazarlarin bazilarinda daha fazla sayida yatirimci islem yaparken, bazi
pazarlarda islem goren hisselerde daha az alim satim iglemi yapildig: goriilmektedir. Bu kapsamda
fazla islem yapilan pazarlardaki hisselerde talep yonlii fiyat artislar1 goriilebilecegi gibi, spekiilatif
islemlerden kaynakl: fiyat hareketlerinin daha az olacag1 6ngoriilmektedir. Ancak halka arz sonrasi
islem goriilen pazarlardaki performanslara bakildiginda, pazarlar arasi 1.giin, 5. giin, 1. ay ve 1. yil

getirilerinde bir farklilik olugsmadig1 gorilmektedir.

6. Sonug

S6z konusu calismada sirketlerin halka arzlarinda kisa ve orta dénemde, Borsa Istanbul endeksinin
tizerinde getiri elde etmeye etki eden faktorler incelenmeye ¢alisilmistir. Yapilan analiz sonucunda
halka arz edilen sirketlerin kisa ve orta dénem performanslarinda halka arz yonteminin, aracilik
seklinin, halka arz zamanlamasinin veya halka arz sonrasinda islem goriilecek pazarm bir farklilik

yaratmadi81 gézlemlenmistir.
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Hi¢ kuskusuz halka arz performansini etkileyen cok sayida bagka faktor yer almaktadir. S6z konusu
faktorlerden bazilar1 halka arz yapist icerisinde kontrol edilebilecek faktorler olmakla birlikte bazilar:
makro ekonomik degiskenler, Borsanin genel performansi ve halka arz edilen sirketin operasyonel
ve finansal performansi veya faaliyet gosterilen sektoriin dinamikleri ile iligkilidir.

Uzun vadeli hisse performansina etki eden en 6nemli faktor halka acik sirketlerin finansal ve
operasyonel performansidir. Ancak ¢aligmanin 1 yillik performans ile sinirlandirilmas: sebebiyle
1 yilin tizerindeki performansa etki eden faktorler caligmaya dahil edilmemistir. Ancak halka arz
sonrasinda yayimlanan ara donem finansal verilerin de halka arz sonrasi hisse performansina etki
edebilecegi goz 6niinde bulundurulmalidir.

Halka arzlarin genel olarak yiikselen piyasalarda gerceklestigi g6z 6nitinde bulunduruldugunda,
halka arzlardaki hisse fiyatlamalar1 da yiikselen piyasalardaki halka a¢ik sirketlerin hisse fiyat: goz
oniinde bulundurularak yapilmaktadir. Ozellikle halka arz sonrasi finansal piyasalarda olugabilecek
dalgalanmalardan yeni halka agilan sirketlerin hisse senetleri daha fazla etkileyebilecegi goz 6niinde
bulundurulmalidir.
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Extended Abstract

Post IPO performance of the companies has been widely analyzed in the financial literature in
recent years. With this article, we examine the determinants of the abnormal return in initial public
offerings (“IPO”) in Borsa Istanbul between 2000 and 2015.

There are four main theories to explain the underpricing phenomenon. These are i) Asymmetric
Information Theory, ii) Institutional Environment Theory, iii) Corporate Control Motives, iv)
Behavioral Models.

Numerous studies also addressed the post IPO performance of the companies in recent years. Logue
(1973), Ibbotson (1975), Ritter (1991), Loughran, Ritter and Rydqvist (1994), Lyn and Zycowich
(2003) and Jelic Briston (2003) show IPOs overperform in the short run tend to underperform in
the long run. Similar studies, Kiymaz (2000), Kiigiikocaoglu and Alagoz (2009), Bildik and Yilmaz
(2008), have been conducted for the IPOs at Borsa Istanbul. According to Kiymaz (2000), company
age and IPO size are the main factors explaining underpricing. Bildik and Yilmaz (2008) also found
IPOs in Borsa Istanbul beat the market in the short run but again underperform in the long period.

A sample of 189 IPOs that went public at Borsa Istanbul between 2000 and 2015 is analyzed for the
determination of factors affecting abnormal return for a period of one day, five days, one month and

one year.

Four factors are evaluated to assess whether any of these would be justifying stock’s abnormal return
in the short and long run. Those factors are;

1. 1) IPO Method, which comprises sale of existing shares, sale of new shares and mix of sale of
existing shares and new shares together.

2. Intermediary Method, which comprises best effort, fully underwriting and partial underwriting
IPO Timing, which comprises quarters of year as Q1, Q2, Q3 and Q4

3. Market which indicates the market stock will be traded in the post-IPO period. Those markets
are Equity Market, II. Equity Market, Emerging Companies Market and Qualified Investors
Market.

Stock performance is measured with the formula (1) where r, is the holding period return, P, is the
price of stock for the day t and P, is the price at the initial public offering.
Pir— Pin

Fin

(1)

e =

Abnormal Return is measured with formula (2) where ar, is the Abnormal Return for the holding
period t and MR is the Borsa Istanbul return for the same period of time.

atyy = 1 — MRy 2

Findings suggest that there is no evidence between abnormal return and IPO methods. Our results also
suggest that there is no evidence between abnormal return and intermediary method. Furthermore,
our findings suggest that there is no evidence between abnormal return and IPO timing. Lastly, the
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empirical findings suggest that there is no evidence between abnormal return and market which
stock would be traded after the IPO.
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Oz

Sosyal girisimciler, toplumsal sorunlara sistemli ve stirdiiriilebilir ¢6ziimler tireten, finansal karhiliktan gok
sosyal amaglari gerceklestirmeye odaklanmus lider kisiler olarak tanimlanmaktadir. Izleyicilerinin gelisimini
onemsemeleri ve siireglerde izleyicilerinin de goriislerini almalari ile hizmetkar lider, ahlaki motivasyonlar1
onemsemeleri, isbirlik¢i ve adil olmalari ile etik lider olarak tanimlamaktadir. Bu ¢alismanin temel amaci,
kadin ve erkek sosyal girisimcilerin, etik ve hizmetkar liderlik davranislarinin tespit edilmesi ve cinsiyet
temelinde kargilastirmali olarak analiz edilmistir. Aragtirma 6rneklemi, Tiirkiyede sosyal girisimcilik
kapsaminda; kadin, engelliler, gevre, egitim, ¢ocuk, saglik ve yardim gibi alanlarda faaliyet gosteren 34
sosyal girisimci ile birlikte ¢alisan ve goniillii olan 169 izleyici olusturmaktadir. Arastirma degiskenlerine
iligkin veriler, anket yontemi ile toplanmuis, anketlerin gegerlilik ve giivenilirlik analizleri yapilmis ve elde
edilen veriler istatistik paket programu ile analiz edilmistir. Aragtirma sonucunda, sosyal girisimcilerin etik
ve hizmetkar liderlik davranigi gosterdikleri tespit edilmistir. Hem yerli hem yabanci literatiirde sosyal
girisimlerin faaliyet ve etki alanlarinin bitylimesine karsilik sosyal girisimlerde liderlik davranis1 iizerine
oldukga az sayida ¢aliyma bulunmaktadir. Bu aragtirma, sosyal girisimcilik ile etik ve hizmetkar liderlik
arasinda iligkiyi ampirik olarak inceleyen sayili aragtirmadan biri olarak yazina katki saglamaktadir.
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Abstract

Social entrepreneurs are also known as leaders because of their approaches and behaviors towards
events. These behaviors; He/She defines a servant leader as an ethical leader because they care about the
development of their followers and take the opinions of their followers in the processes, and they care
about moral motivations and are cooperative and fair. Studies in the field of social entrepreneurship in our
country are in the minority, and according to the results of the research, it has been concluded that gender
differences in this field are less obvious. The main purpose of this study, considering the ethical and servant
leadership behaviors of male and female social entrepreneurs, the differences were analyzed comparatively
on the basis of gender. Research within the scope of social entrepreneurship in Turkey; It was carried out
on 169 people who work social entrepreneur or voluntarily operate in a social enterprise. The data related
to the research variables were collected by the questionnaire method. As a result of the research, it has
been determined that social entrepreneurs show ethical and servant leadership behavior. This research
contributes to the literature as one of the few studies that empirically examines the relationship between
social entrepreneurship.

Keywords: Social Entrepreneurship, Ethical Leadership, Servant Leadership, Gender.

JEL Classification: P31, P36, J16.

1.Giris

Diinyada sosyal, ekonomik ve ¢evresel bir¢ok sorunla karsilastigimiz gibi bu sorunlarla miicadele
etmenin de bir o kadar yolu oldugunu yapilan c¢alismalarla gézlemlemekteyiz. Bilgi ve iletisim
teknolojilerinin yaygin kullanimi bilginin paylasim hizina bagli olarak sosyal sorunlara olan
farkindalig1 ve tepkilerin yayilimini da arttirmaktadir. Cesitli paydaslardan gelen beklentiler ve
hatta talepler dogrultusunda da isletmeler devletin ve sosyal yardim kurumlarinin yeterli olamadig:
alanlarda sosyal sorumluluk projelerini arttirmaya baglamislardir. Kurumsal sosyal sorumluluk
faaliyetlerinin gelismesiyle baslayan degisim siirecine, sosyal girisimcilerin yarattig1 degisim ve
doniisim tglincti sektor olarak adlandirillan “sosyal ama¢ dogrultusunda kir saglayan sosyal
girisimler” yepyeni bir soluk getirmistir.

Yiizyillardir toplumlarin alisagelmis davranislarini degistirmeye, bir yandan toplumlarin kalkinmasini
ve yasam standartlarinin gelismesini saglayan, alisilagelmisin disinda kokli doniistimlere zemin
hazirlayan sosyal girisimciler; giiniimiizde girisimciligin sadece ticari alanda, ¢aliymanin ise kar
elde etme amaciyla yapilabilecegi yoniindeki geleneksel anlayis1 degistirmektedir (Isik, 2013, s. 235).
Sosyal girisimcilik; toplumsal sorunlara kars1 maddi fayda ve kir 6n planda olmaksizin, problemin
¢oziimiine, problemin ortadan kaldirilmasina odaklanarak soruna dair bakis agisinin hatta mevcut
sistemlerin doniigmesine yonelik girisimcilik faaliyetleri olarak adlandirilabilir. Sosyal girisimciler,
toplumsal deger yaratmanin yani sira sosyal konular hakkinda kamuoyunda da farkindalik
yaratmaktadir (Seelos ve Mair, 2005, s. 242). Ekonomik amaglh orgiitler yani igletmeler, toplumsal
ihtiyaclari karsilamak adina sosyal deger yaratmak i¢in sosyal sorumluluk ¢alismalar1 yaparken sosyal
girisimciler sorunlar1 farkli bir bakis acisi ile gérmektedirler (Denizalp, 2007, s. 7). Ciinki sosyal
girisimciler, devlet ve ilgili kurumlarin yeterli olamadig toplumsal sorunlara farkl stirdiiriilebilir
bakis acilar1 sunabilecek vizyon, basarma giidiisti ve kararlik sistemlerini degistirip koklii degisimler
yaratmalarini saglamaktadr.
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Sosyal girisimciler iki is stratejisinin sinirlar1 dahilinde faaliyet gosterdiklerinden iki farkli goriis s6z
konusudur. Bu goriislerden ilki, sadece kar amaci giitmeyen 6rgiitlerin yapmis olduklari faaliyetlerin
sosyal girisimcilik olarak kabul edilmesidir. Diger goriis ise, sosyal bir amag tasiyor olmak sartiyla 6zel
sektor kuruluglarinin yapmis olduklar: faaliyetlerin de sosyal girisimcilik olarak kabul edilmesidir
(Volkmann, 2012, s. 315). Sosyal girisimciligin kar amaci giitmeyen kuruluslarda 6ne ¢ikmasinin
6nemli nedenlerinden biri toplumsal sorunu giderme dogrultusundaki orgiitsel amaglardir. Oysa
sosyal deger odakli kar amaci glitmeyen kuruluslar, kurumsal sosyal sorumluluk faaliyetleri yiiriiten
Ozel sektor kuruluslar: ve sosyal girisimler sahip olduklar1 misyonlar1 ve gelir modelleri ile birbirinden
farklilasmaktadir (Sarikaya, 2010). Sosyal girisimcileri kar amaci giiden 6zel sektérden ve kir amaci
glitmeyen goniillii sektérden de farkli degerlendirmek gerekir. Bu sektorlerin kesisim noktasinda
faaliyet gosteren sosyal girisimcileri “toplumda giderilemeyen ihtiyaglar: karsilamaya yionelen, bu
dogrultuda sosyal bir misyonu, vizyonu, stratejisi ve ¢alisma sekli olan, ¢oziimleri yenilik¢ilik iceren
girisimci prosediirler ile uygulayan dontisiimcii, girisimci liderler” olarak tanimlamak miimkiindiir
(Mort vd., 2003, s. 79). Sosyal girisimcilerin kurdugu toplumsal fayda amaci tagidig1 i¢in “sosyal’, 6zel
sektorde ise iktisadi girisimcilik faaliyeti gosterdigi i¢in “girisim” olarak nitelendirilen bu kuruluglar
tclincii sektor olarak degerlendirilen melez (hybrid) model yapilari i¢inde “sosyal girisim” olarak
nitelendirilmistir (Isik, 2018, s. 239).

Sosyal girisimciligin kiiresel anlamda 6nemini goz 6niine aldigimizda, Tiirkiyede son yillarda sosyal
girisimcilik ivme kazanmaktadir. Ozellikle kiigiik fikirlerle baslayip sonrasinda biiyitk projelere
doniistiiriilen bir¢ok sosyal girisimcilik 6rnegi mevcuttur. Bu sosyal girisimler her gegen yil hizla
degisen bir tablo ortaya koymaktadir. Sosyal girisimcilik ekosisteminin genislemesiyle birlikte;
liderlik olgusu da literatiirde arastirilmig, sosyal girisimcilerin liderlik davranslar: literatiirde
tartisilan bir konu olmustur.

Bu arastirmada, Diinya ile benzer sekilde Tirkiyede giderek biiyiiyen iigiincii sektorden yola
cikarak, sosyal girisimcilerin liderlik davranislarina odaklanilmistir. Etik liderlik ve hizmetkér
liderlik davranisi agisindan Tiirkiye 6rnekleminde sosyal girisimciler aragtirilmistir. Ayrica sosyal
girisimcilerin liderlik davramiginin kadin ve erkek girisimciler konusunda cinsiyet agisindan
farkliliklar: kargilagtirilmistir.

2. Literatiir Taramasi ve Hipotezlerin Gelistirilmesi

Tim insanlar sosyal gevrelerini doniistirme potansiyeline sahiptirler, ancak sosyal girisimciler
degisime ve doniisiime aracilik ederler (Dees, 1998, s. 4). Sosyal girisimciler, sosyal deger yaratmak
i¢in, imkanlar1 dogrultusunda sahip olduklar1 sinirli kaynaklarla yeni is modelleri, organizasyon
yapilar1 ve stratejiler olustururlar. Bir sosyal girisimci, Tiim bu faaliyetleri organize eden ve yaptiklari
yeniliklerle sistemleri doniistiirebilen yetenekli, sofistike ve cok yonlii bir lider olarak adlandirilabilir
(Seelos ve Mair, 2005, s. 244; Casto-Salazar, 2013, s. 7).

Belirli durum ve kosullar altinda insanlar1 veya gruplar1 kendi belirledigi amaglar dogrultusunda
harekete gecirme, yonetme ve etkileyebilme becerisi olarak tanimlanan liderlik ve bir is planini
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harekete gecirmeyi iceren girisimcilik sosyal girisimcilerin yetkinlikleri arasindadir. Basarili sosyal
girisimcilerin de sahip olduklar1 kisisel 6zellikleri inceledigimizde, sosyal misyona sahip olma ve
sosyal etkiye odaklanma haricinde basarili girisimcilerden ¢ok farkli 6zelliklere sahip olmadiklar:
soylenebilmektedir (Bornstein ve Davis, 2010; Castro-Salazar, 2013, s. 8; Yildiz, 2016, s. 24). Fark
edilmemesine ragmen, sosyal girisim liderligi yirmi birinci yiizy1l ekonomik kalkinmast igin kritik
kabul edilmektedir (Kuratko, 2007, s. 8).

Sosyal girisimciler, elde ettikleri kir1 kendi ¢ikarlari dogrultusunda degil, toplumun yararlar
dogrultusunda kullanan organizasyonlarin girisimci liderleri olarak tanimlanabilir. Prabhu’ya (1999)
gore, sosyal girisimci liderler; yenilikgi girisimsel organizasyonlar veya yeni girisimler yaratan ve
yoneten, temel misyonlar1 dogrultusunda hizmet verdikleri gruplarda sosyal degisimi ve gelisimi
saglayan Kisilerdir.

Giiven, sefkat, bagllik, kararlilik, ayirt etme, empati, cosku, diriistliik, alcakgonilliiliik, inisiyatif,
risk alma, iyimserlik, proaktivite, bilgelik, duyarlilik ve samimiyet gibi ¢ok gesitli 6zelliklerinin
yani sira, sosyal girisimci liderlerin literatiirde en sik karsilasilan o6zellikleri vizyoner, yenilikgi,
proaktif olmalari, stratejik davranmalar: ve risk almalaridir (Bagheri ve Pihie, 2011; Chen, 2007;
Gupta, MacMillan ve Surie, 2004). Alvord, Brown ve Letts (2004), sosyal girisimcileri, vizyonlarini
gerceklestirmek i¢in sosyal sorunlara odaklanan ve arastiran, bu sorunlara yenilik¢i ¢oziimler tireten
kisiler olarak tanimlamigtir. Tiim liderler de vizyonlar1 dogrultusunda hareket ederler, ancak sosyal
girisimci liderler, sosyal ve ekonomik yapilar1 degistirerek, toplumsal deger yaratarak, diinyay: daha
iyi bir yer yapma vizyonu dogrultusunda hareket ettikleri gézlemlenmistir (Dees vd., 2001, s. 9).
Sosyal girisimci liderler, kirin kendi ¢ikarlari icin degil, tamamen toplumun yararina kullanilmasini
saglar ve isletmelerinin basarisini 6nemser (Yildiz, 2018, s. 280).

Sosyal girisimciler, piyasa ekonomisinin mekanizmalariyla birlikte sosyal deger yaratan giiglii
liderlerdir. Sosyal girisimciler, mevcut pazarin imkanlariyla daha adil toplumlar insa etmeyi
amaglayan liderlerdir. Bu tarz liderligi benimseyen kisiler statiiden memnun olmayip daha ¢ok
astlarinin gelisimini destekleyip hizmetkar liderleridir. Sosyal girisimciler degisim aracilar1 olarak
hizmet ederler, ancak 6ziinde tiim insanlar1 ve sosyal ¢evrelerini doniistiirme potansiyeline sahip
olup doniisiimcti liderlerdir (Castro-Salazar, 2013, s. 7).

Coker vd. (2017), yapmis olduklar: aragtirmada; sosyal girisimcilik ve ulusal liderlik kiiltiiriiniin
roliinii incelemislerdir. Onerilen kavramsal modelin merkezinde, Kiiresel Liderlik ve Orgiitsel
Davranis Etkililigi (GLOBE) teorik modelinden alt1 liderlik boyutu; karizmatik / deger temelli
liderlik, takim odakl liderlik, katilimci liderlik, insan odakli liderlik ve etkilesimsel liderlik 6zellikleri
incelenmistir. Elde edilen bulgular, karizmatik liderler, yaratici, yenilik¢i, vizyon sahibi olmalar ve
baskalarina ilham vermelerinden dolay1 sosyal girisimcilikle iliskilendirilmistir. Hizmetkar liderlerin
“liderlik etmekten ¢ok hizmet eder” goriisti sosyal girisimcilerle iligkilendirilmistir.

Yiiksek giic motivasyonunu sorumluluk motivasyonu ile birlestiren sosyal girisimciler, ¢aliganlari
tarafindan daha karizmatik lider olarak algilanirken bir baska aragtirma, vizyoner ve doniisiimcii
liderlik algilarinin yiiksek oldugunu 6ne stirmiistiir (Taylor vd., 2014, s. 567). Stirdiirtilebilir liderler
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degisimi tesvik eder, takipgilerini giiglendirir, sosyal olarak adil davranir, insan kaynaklari yetenegini
tanir ve bu durumlarla ilgilenir hem ekonomik hem de sosyal agidan daha iyi bir gelecek yaratmak
i¢in ugrasirlar (Yildiz, 2018, s. 282). Siirdiiriilebilir sosyal deger yaratma odakli sosyal girisimciler
stirdiiriilebilirligi dogru bir yoriingeye koyarak diinyay: degistirmeyi hedeflemekte ve bu vizyonlar:
ile onlari siirdiirtilebilir liderler olarak tanimlayabiliriz.

Sosyal girisimciler gii¢ paylasimy, isbirlik¢i ve adil davranis gostermeleri etik giidiilere dayanmaktadr,
ahlaki sorumluluk ve “6zgeciligin ifadesi” olabilmektedir (Mair ve Marti, 2006, s. 39). Sosyal
girisimcilerin orgiitii kendileri yonetmek istemediklerini, baska bir deyisle kahraman olmak
istemediklerini goz 6niinde bulundurarak onlar1 hizmetkar lider olarak tanimlayabiliriz (Seanor
ve Meaton, 2007, s. 96). Tiim sosyal girisimciler ayni liderlik tarzina sahip olmayip; doniisimct,
stirdiiriilebilir, etik, hizmetkar lider davranislar1 gosterdikleri goriilmektedir (Yildiz, 2018, s. 276). Bu
aragtirma kapsaminda ise kadin ve erkek sosyal girisimcilerin, etik ve hizmetkar liderlik davranislar:
arasinda benzerlikler ve farkliliklar incelenecektir.

2.1. Sosyal Girisimcilik ve Etik Liderlik iliskisi

Etik liderlik konusu son yillarda akademik olarak biiyiik ilgi gormektedir. Brown vd. (2005, s.
120), etik liderligi, kisisel eylemlerde ve kisileraras: iligkilerde normatif olarak uygun davranisin
gosterilmesi, bu tiir davraniglarin karsilikli iletisim, gliclendirme ve karar verme yoluyla takipgilerle
paylasilmasi olarak tanimlamiglardir. Etik liderler, etik rol modeller olup takipgilerine rehberlik
etmek i¢in kurulusta agik etik davranis kurallar1 belirleyen ahlaki insanlar ve ahlaki yoneticilerdir.
Kisisel yasamlarinda oldugu kadar profesyonel yasamda da etik davranirlar (Yildiz, 2016, s. 214).

Sosyal girisimcilik ve etik iligkisi; sosyal girisimin kiltiirti ve ahlaki, gonillilik ilkelerine, etik
davraniga ve sosyal fayda yaratacak bir misyona dayanmakta, sosyal girisim liderlerini diger
liderlerinden ayiran, temel unsur sosyal misyonu temel alan lider olmalaridir (Chell, 2007, s. 18).
Sosyal girisimciler, sosyal misyonu takip etmelerini saglayan etik erdemliligin somut 6rnegi olarak
temsil edilirler (Bornstein, 2004; Drayton, 2002). Mair ve Marti (2006), sosyal girisimcilerin ticari
alandaki meslektaslar1 ile bazi ortak davranislara sahip olabilecegini gozlemlemelerine ragmen,
sosyal girisimcilerin davranislar1 genellikle etik giidiilere dayandigini ve ahlaki sorumluluklar
dogrultusunda hareket ettiklerini belirtmislerdir. Ilac (2018), sosyal girisimler i¢in mevcut liderlerin
deneyimlerine dayali olarak teorik bir liderlik gelistirme modeli olugturmak ve gelecekte liderlerin
sahip olmasi gereken yetkinlikleri ve dogasi geregi zorunlu siiregleri anlamak i¢in yapmis oldugu
nitel analizde goériismeler i¢in ortak on tema belirleyip, sosyal girisim liderleri tarafindan gerekli
goriilen yonleri 6zetlemis ve siiregsel bir liderlik gelistirme gercevesi olusturmugtur. Belirlenmis
olan on temadan biri olan “degerler” kavramui ierisinde etik davranisa deginilmistir. Kisiyi etkileyen
6nemli bir dayanak noktas1 oldugu, liderin isletmeyi etkileyen kararlar almasina yardimci olacak
yol gosterici bir ilke ve “dogru ve yanlig” arasinda ayrim yapma duygusu olarak tanimlanmis,
katilimcilardan biri; “etigin liderlik gelisimindeki 6nemli temel oldugu, sosyal girisimciyi etik lider,
karakter ve yetkinlige sahip olarak” yorumlamistr.
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Etik davranis ve cinsiyet arasindaki sosyal konulara bakis literatiirde bir¢ok arastirmaya konu
olmustur. Erkekler ve kadimlar hem psikolojik hem de davranigsal olarak birbirlerinden farklidirlar.
Yapilmis olan aragtirmalarda kadinlarin erkekler gore daha az etik dis1 davranis sergiledikleri ileri
striilmistiir. Erkeklerin daha rekabetci, saldirgan davraniglar gosterdikleri, kadinlarin ise daha
isbirlikgi, esitlik¢i ve duygusal yakinlik gibi davranislar gosterdikleri gozlemlenmistir. Kadinlar etik
sorunlari itina, merhamet ve empati kurmak olarak goriirken; erkekler hak, adalet ve esitlik sorunu
olarak gormektedirler (Yildiz ve Yakut, 2019, s. 203).

Bazi arastirmacilar, sosyal girisimcilikteki belirsiz uygulamalarin ciddi etik kaygilar yaratabilecegine
inanmaktadir (Fowler, 2000; Martin ve Osberg, 2007; Zahra vd., 2009). Medyada sosyal girisimciler,
ciddi sosyal sorunlar1 ¢6zmek i¢in asil ve yaratici fikirler tagiyan kahramanlar, pazar liderleri olarak
goriilmektedir. Bir sosyal girisimciyi neyin etik kildigini ve sosyal girisimcilerin herhangi bir etik
olmayan davranigi onleyip 6nleyemeyecegini bilmiyoruz. Bu nedenle, sosyal girisimcileri yiiksek
ahlaki veya etik ilkelere sahip bir kahraman olarak dogrudan kabul etmek bilimsel olmayabilir. Belki
de sosyal girisimciler icin etik karar verme; 6zellikle bagkalarina karsi sosyal sorumluluk veya daha
spesifik olarak bir pazar ve ayni zamanda sosyal bir deger yaratmay1 amaglayan bir meslek s6z konusu
oldugunda daha zorlayici bir giidii olabilecegi iddia edilebilir. Etik ile ilgili birgok bilimsel dergi ve
kitap yaymlanmuistir, ancak sosyal girisimcilik etigi yeterince arastirilmamistir, bazi aragtirmacilar
etik ve sosyal girisimcilik tizerine arastirma yapma ihtiyacin1 da vurgulamistir (Chell vd., 2016;
Harris vd., 2009). Bu baglamda sosyal girisimcilerin izleyici algilarina yonelik yapilan aragtirmanin
hipotezi su sekildedir:

H : Sosyal girisimciler etik liderlik davranisi gostermektedir.

2.2. Sosyal Girisimcilik ve Hizmetkar Liderlik iliskisi

Greenleaf (1977), tarafindan hizmetkar liderlik kavramini ilk kez agiklandiginda, bir liderin birincil
roliniin takipgilerin gelismesine katki saglamas: ve daha 6zgiir birey olmalarina yardimci olmasi
gerektigini savunmustur. Bu nedenle hizmetkar liderlik, sadece 6nemli gorevleri yerine getirmekle
degil, takipgilerin kisisel ve mesleki gelisimlerini destekleyerek 6rgiitsel hedeflerin gerceklesmesine
katki saglamaktadir (Hogue, 2016, s. 838).

Liden vd. (2010), hizmetkar liderligi karakterize etmek ve anlamak i¢in; duygusal iyilesme, toplum
i¢cin deger yaratma, kavramsal beceriler, giigclendirme, astlarin biiylimesine ve basarili olmasina
yardimeci olma, astlarini ilk siraya koyma, etik davranma, iligki kurma ve astlarina hizmet etme olmak
tizere dokuz boyutta tanimlamistir. Bu kimlige dayanarak, hizmetkar lider her takipgiyi doniigiimcii
liderler olarak tanir ve onlara etik lider gibi davranir (Yildiz, 2018, s. 282).

Sosyal girisimcilerin orgiitii yonetmek istemediklerini, bagka bir deyisle kahraman olmak
istemediklerini g6z oniinde bulundurarak bu oOzellikleri ile onlar1 hizmetkar lider olarak
tanimlayabiliriz. Kahraman olmay1 arzu etmek ya da kahraman olarak adlandirilmak yerine
vizyonlarini gercege donistiirmek onlar i¢in daha énemlidir (Yildiz, 2018, s. 283). Sosyal girisimci
liderlik o6zelliklerinin, bir lideri “daha iyi bir toplumun olumlu kurucusu” olarak tanimlayan
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hizmetkar liderlik cercevesi kullanilarak yakalanabilecegi varsayimi iizerine inga edilmis olmasidir
(Greenleaf ve Spears, 2002, s. 24).

Petrovskaya ve Mirakyan (2018), hizmetkar bir lider olarak sosyal girisimciyi arastirmustir. Literatiir
taramasina gore fedakarlik, tevazu, diirtstliik, giiven ve empati olmak iizere bes hizmetkér liderlik
davranigi belirlenmistir. Kesifsel amagli bu ¢aligmada, 78 sosyal girisimciden olusan bir 6rneklem
incelenmistir. Anket sonuglarina gore sosyal girisimcilerin geleneksel girisimcilere gore algilanan
hizmetkar liderlik 6zelliklerinden fedakarlik, biittinliik, bagkalarina giiven ve empati olmak tizere
dordiinde farkhilik gosterdigi elde edilmistir. Yapilmis olan bagka bir aragtirmanin sonucuna
gore hizmetkar liderligin ayirt edici unsurlarinin, liderlik yapisinin daha fazla kadinlara yonelik
davraniglar icerdigi sonucuna varimistir (Reynolds, 2011, s. 159). Bu baglamda arastirmanin bir
diger hipotezi su sekildedir:

H.: Sosyal girisimciler hizmetkar liderlik davranisi gostermektedir.

2.3. Sosyal Girisimci Liderlik ve Cinsiyet

Eagly ve Carli (2003) liderlik becerilerinde cinsiyet farkliliklar1 olduguna dair bir kanit
bulunmadig: ve Carless (1998), bazi durumlarda belirli davranis ve beceriler agisindan cinsiyete
bagl farkliliklar oldugu sonucuna varmistir. Geleneksel olarak basarili yonetimler eril 6zellikler
ve davranslarla iliskilendirilmistir. Schein (1973), “basarili liderlerin genel olarak kadinlara
oranla erkeklere atfedilen 6zelliklere, tutumlara ve mizaglara sahip olduklarini” séylemistir. Bu
baskin algiyla birlikte liderlik 6zellikleri yapilan aragtirmalarda tartisilmigtir. Basitce ifade etmek
gerekirse, toplumsal cinsiyet sosyalizasyonu liderligin erkeksi bir rol oldugu vurgulamistir.
Bu cinsiyet beklentileri, kadinlarin isgiicii ve toplumdaki temsiliyle orantili olarak yonetici
kademelerine basarili bir sekilde yonlendirilmesini engellenmeye devam etmektedir (Johanson,
2008, ss. 786-787). Yirminci ylizyilin ortalarindan bu yana, kadin istihdam sayisinda énemli
bir artis olmustur (Scott vd., 2008, s. 3). Bununla birlikte, kadinlarin bir¢ogunun yar: zamanl
islerde veya isletmelerin alt kademelerinde, erkeklerin ise daha ¢ok iist kademelerde ¢aligtiklar:
goriilmektedir (Teasdele vd., 2011, s. 68).

Tiirkiyede kadinlarin diger ¢alisma alanlarinda faaliyet gosterme oranlar1 inceledigimizde ise, 2017
TUIK verilerine gére kadin yéneticilerin ticari girisimlerde faaliyet gdsterme orani %18,9dur.
Kadinlarin sivil toplum kuruluslarina katilimlar: da diisiik bir seviyede olup, sivil toplum kurulusu
tiyelerinin de %10,4’ti kadin ve sivil toplum kuruluslarinin %14’tinde kadinlar liderlik etmektedir
(TUIK, 2017; I¢duygu ve Meydanoglu , 2011). Kadinlarin diinya genelinde diger ¢alisma alanlarinda
faaliyet gosterme oranlari inceledigimizde ise; Diinya Ekonomik Forumu 2018 Raporuna gore,
kadinlarin isgiiciine katilim orani %68,4 iken erkeklerde bu oran %85,6 olup kadinlarin benzer is
tcretlerinin erkek meslektaslarinin ticretlerine gore diisiik oldugu gozlemlenmistir. Ayrica kadinlar
liderlik pozisyonlarinda yeterince temsil edilememektedir; 2018 Diinya Ekonomik Forumunun
verileri 2018 Kiiresel Toplumsal Cinsiyet A¢ig1 Raporu kadinlarin halka agik sirketlerin yonetim
kurullarinin sadece %3’tinii temsil ettigi tespit edilmistir (Schnauber vd., 2020, s. 2). Kadmlar
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sosyal girisimcilik alaninda, 6zellikle daha az gelismis tilkelerde daha fazla faaliyet gostermektedir.
Hindistanda kadinlarin kir amaci giitmeyen kuruluslara katilim, sosyal ve politik alanlarda faaliyet
gostermeleri ile birlikte daha 6nce engellendikleri bir¢ok alana girme firsat: vermistir (Handy vd.,
2002, s. 139-140).

British Council tarafindan Brezilya, Ingiltere, Amerika, Hindistan ve Pakistanda sosyal girisimci
kadinlarin mevcut durumlarini aragtirmak i¢in yapilan ¢alismalarda; kadinlar toplam isgiicii
piyasasinin Brezilyada %43’tinii, Hindistanda %24’iini, Ingiltere ve Amerikada %46’sin1, Pakistanda
ise %22%sini olugturmaktadir. Kadinlarin sosyal girisimde liderlik oranlar1 Brezilyada %25,
Hindistanda %24, Pakistanda %20, Ingiltere’de %40 ve Amerikada %55’ini olusturmaktadir. Son
olarak British Council tarafindan Tiirkiyede yaklagik 9.000 kisi tizerinde yapilan aragtirmada sosyal
girisimci liderlerin %55’inin kadinlar tarafindan olusturuldugu gézlemlenmistir (British Council,
2019).

Daha once yapilmis olan gesitli arasgtirmalar, etkili sosyal girisimcilik ve liderlik kavrami i¢in
bazi yetkinlikleri ortaya koyabilmektedir. Ancak sosyal girisimcilerin etik liderlik yetkinliklerini
ortaya koyabilecek nispeten yapilmis olan arastirma literatiirde eksik olup, bu ¢aligma ile sosyal
girisimcilerin etik liderlik davranislari literatiirde incelenen ilk arastirma olacak ve sosyal girisimci
kadin ve erkeklerin etik liderlik davranislary; adaletli olmalari, gii¢ paylasimlari, rol agiklamalars,
insan odakli olmalari, etik rehberlik etmeleri, ¢cevre odakli olmalar1 ve biitiinliik ilkelerine bagh
olmalar1 incelenip, karsilastirmali olarak analiz edilmistir. Bu baglamda aragtirmanin cinsiyet

baglaminda farklilik hipotezi asagidaki gibidir:

H, Kadin sosyal girisimcilerin etik liderlik davranis ile erkek sosyal girisimcilerin etik liderlik davranisi

arasinda anlaml bir farklilik vardr.

Barbuto ve Gifford (2008), takipgilerin hizmetkar liderlige iliskin cinsiyet farkliliklarini belirlemek
i¢in bir ¢alisma ylirtitmiistiir. Arastirmacilar, hizmetkar liderlik i¢in bes alt boyut iceren Barbuto
ve Wheeler'nin (2006) Hizmetkér Liderlik Anketini (SLQ) kullanmistir. Arastirmacilar bu anketten
yola ¢ikarak bes alt boyuttan tigiinii kadinsi, ikisini eril olarak degerlendirmislerdir. Kadinsi olanalar
fedakarlik, duygusal iyilesme, 6rgiit yonetimi iken eril olanlar ise bilgelik ve ikna edici planlamadir.
Bu ¢alismaya katilan 462 katilimcinin %65’i kadinlardan olusmaktadir. Bu arastirmanin sonucu,
toplumsal herhangi bir cinsiyet farkliiginin olmadigini gostermistir. Kadinlar bilgelik ve ikna edici
davranig gosterirken, erkekler de fedakarlik, duygusal iyilesme ve orgiitsel yonetim davranislarin
gostermistir. Bu aragtirma, her iki cinsiyet i¢in de hizmetkar liderlik yaklagimiyla basmakalip
cinsiyet¢i On yargilar: asilabilecegi goriisiindedir. Bu baglamda aragtirmanin cinsiyet baglaminda

diger farklilik hipotezi su sekildedir:

H,,: Kadin sosyal girisimcilerin hizmetkar liderlik davransi ile erkek sosyal girisimcilerin hizmetkadr

liderlik davranisi arasinda anlamly bir farklilik vardr.
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3. Arastirmanin Yontemi

Bu caligjmanin amaci, Tirkiyede genisleyen orneklemden yola ¢ikarak, sosyal girisimcilerin
liderlik davranis profilini incelemek; etik liderlik ve hizmetkar liderlik davranisi agisindan Tiirkiye
ornekleminde sosyal girisimcileri degerlendirmektir. Bu asamada sosyal girisimcilerin liderlik
davraniginin kadin ve erkek girisimciler konusunda cinsiyet farkliliklar1 kargilagtirmali olarak

belirlenen hipotezlerle analiz edilecektir.

3.1. Arastirmanin Modeli ve Hipotezler

Sosyal girisimciligin etik ve hizmetkar liderlik davranigina yonelik cinsiyet baglaminda farkliliklarini
incelemeye yonelik arastirma modeli Sekil 1de goriilldiigii gibidir:

Sekil 1: Aragtirma Modeli

Sosyal Girigimciler

Etik Liderlik Hizmetkar Liderlik
e Adil algilanma e Duygusal iyilesme ve astlarin
e  Gii¢ paylasimi ve insan odakl gelismesinde ve basarili olmasina
algilanma yardimci olma
e  Etik rehber e  Topluluk i¢in deger yaratma
e Rol agiklama e Kavramsal beceriler
e  Biitiinliik ilkelerine bagl algilanma e  Geride durma
e Etik davranma

Cinsiyet

Model dogrultusunda 6nce sosyal girisimcilerin liderlik davranisi incelendigi ve liderlik davranisinda

cinsiyete gore farkliliklar: konu olan aragtirma hipotezleri su sekildedir:
H : Sosyal girisimciler etik liderlik davranisi gostermektedir.
H : Sosyal girisimciler hizmetkar liderlik davranisi gostermektedir.

H, Kadin sosyal girisimcilerin etik liderlik davranist ile erkek sosyal girisimcilerin etik liderlik davranist
arasimda anlamh bir farklilik vardir.

H,: Kadin sosyal girisimcilerin hizmetkar liderlik davranisi ile erkek sosyal girisimcilerin hizmetkar

liderlik davranisi arasinda anlamly bir farklilik vardr.
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3.2. Veri Toplama Yontemi ve Olgekler

Aragtirmada veriler anket yontemi kullanilarak toplanmigtir. Anketler mail ortaminda katilimcilarla
paylasilip online olarak doldurulmast talep edilmistir. Veri toplamada ilgili literatiirden belirlenmis ve
onceden hazirlanmis gegerlilik ve giivenilirligi kanitlanmis 6lgekler kullanilmigstir. Anket 2 boliim 75
sorudan olugmaktadir. {lk béliimde katilimcilara dair demografik bilgiler (sosyal girisimcilik faaliyet
alanlari, faaliyet gosterilen merkez iller, sosyal girisimcilerin ve katilimcilarin yas, cinsiyet, egitim
durumu) sorulmus, ikinci béliimde ise katilimcilarin birlikte calistiklar: sosyal girisimcilerinin etik
ve hizmetkar liderlik davraniglarini 6lgmeye yonelik 2 farkli 6l¢ek kullanilmistir.

Etik liderlik davranis1 (ELW), Kalshoven vd., (2011) tarafindan gelistirilen 38 soru ile 6l¢tilmiigtiir.
Olgek insan odaklilik, adalet, gii¢ paylasimi, siirdiiriilebilirlik, etik rehberlik, rol agiklama ve
biitiinliik olmak {izere 7 boyuttan olugsmaktadir. Olgek ‘1: Kesinlikle Katilmiyorum ve 6: Kesinlikle
Katiliyorum’ olmak tizere 6’11 likert ile degerlendirilmistir.

Hizmetkar liderlik davranisi, Liden vd., (2008) tarafindan gelistirilen 28 soru ile dl¢tilmistir.
Olgek duygusal iyilesme, topluluk icin deger yaratmak, kavramsal beceriler, gii¢lendirme, astlarin
gelistirilmesine ve basarili olmasina yardimci olmak, geride durmak ve etik davranmak olmak tizere
7 boyuttan olusmaktadir. Olgek ‘1: Kesinlikle Katilmiyorum ve 6: Kesinlikle Katiliyorum’ olmak
tizere 6’li likert ile degerlendirilmistir.

3.3. Orneklem

Belirlenen 6rneklem dahilinde, aragtirmaya sosyal girisimci ile birlikte ¢caligan veya sosyal girisimde
goniilli olarak faaliyet gosteren 175 kisi katilmis ve 169 anket aragtirmada kullanilarak, ortalama
her sosyal girisimciyi 5 kisi degerlendirerek toplamda “34” sosyal girisimcinin etik ve hizmetkar
liderlik davranislar1 takipgileri tarafindan degerlendirilmistir. Analizler sonucunda tanimlayici
istatistiklere bakildiginda, 22 kadin sosyal girisimci (%64,4) ve 12 erkek sosyal girisimci (%35,5)
degerlendirilmistir. En fazla faaliyet gosterilen sosyal fayda alani ise, %33,13’liik oranla egitim
alaninda oldugu sonucu elde edilmistir. Sosyal girisimcilik alaninda Tiirkiyede egitimin en fazla
faaliyet gosterilen alan oldugu ve sosyal girisimcilik alaninda ise kadinlarin daha fazla faaliyet
gosterdigi literatiir tarafindan da desteklenmektedir.

Katilimcilarin vermis oldugu cevaplara gore sosyal girisimcilik alaninda ana faaliyetlerin yiiriitildigi
merkez ilin %71,6 oranla Istanbul oldugu goriilmektedir. Daha nce yapilmig ¢alismalarin sonucunda
merkez illerin Istanbul, Ankara ve Izmir oldugu gozlemlenmistir.

Yas faktorii agisindan degerlendirildiginde, yas dagilim araliginin 17-29 ve 30-39 araliginda
yogunlastig1 goriilmektedir. Sosyal girisimcilik alaninda ¢ogunlukla Y ve Z kusaklarinin caligtig1
veya goniilli olarak faaliyet gosterdikleri dikkate alindiginda toplam katilimcilarin %82,42’sinin
17-39 yas araliginda oldugu sonucu elde edilmistir. Sosyal girisimcilerle birlikte faaliyet gosterenler
incelendiginde aragtirmaya katilanlarin %31,9’u ¢alisan olarak ve %36,7’si gonilli olarak faaliyet
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gostermektedir. Sosyal girisimcilerin takipgilerinin ¢alisanlardan daha fazla gontlliller oldugu
goriilmektedir.

3.4. Gegerlilik ve Giivenilirlik

Arastirmada 6lceklerin kapsam gegerliligini saglayabilmesi icin olgekte yer alan ifadeler ilk 6nce
Ingilizceden Tiirkgeye sonra da Tiirkgeden Ingilizceye cevrilmistir. Daha sonra 6lgek sorular
akademisyenlerden olusan 6 kisilik uzman grup ile tartigilmis, sonrasinda 3 sosyal girisimci ve
sosyal girisimlerde calisan 5 kisiye uygulanarak goriisleri alinmis ve gerekli diizenlemeler yapilmistir.
Bahsedilen grubun 6nerileri dogrultusunda gerekli diizeltmeler yapilarak ankette yer alan ifadelerin
kapsam gegerliligi saglanmistir.

Kullanilan dl¢eklerin gecerlilikleri literatiirde kabul gormiis olmasina ragmen, aragtirmaya katilan
kisilerin 6l¢ekteki maddeleri algilama diizeyleri degiskenlik gosterebilmektedir. Bu ¢alismada faktor
analizi ile birlikte katilimcilarin degiskenlere iligkin algi ve tutumlar1 dogru bir sekilde 6l¢iiliip
ol¢tilmedigini anlayabilmek icin degiskenlere iliskin ifadeler yeniden gruplandirilmistir. Aragtirma
kapsaminda agimlayici faktor analizi kullanilmigtir.

Etik liderlik 6l¢egi 6rneklemin agimlayici faktor analizine uygunlugunun belirlenmesi i¢in Kaiser-
Meyer-Olkin (KMO) olgciitii ve Bartlett Kiiresellik Testi kullanilmistir. Agimlayici fakt6r analizine
baktigimizda KMO 6rneklem vyeterlilik 6l¢iim degeri 0,941 olarak hesaplanmigtir. Bu deger 0,5’in
tizerinde oldugu icin ilgili veri grubuna analiz yapilmasinin uygun oldugu goriilmektedir. Bartlett
Kiiresellik Testi, degiskenler arasinda belirli bir korelasyonun olup olmadigini test etmek igin
kullanilmis olup test sonucunda elde edilen olasilik degerinin anlamlilik degeri (p=0,000) 0,05’ten
kiigiik olarak hesaplanmistir. Bu degerin 0,05’ten kiigitk elde edilmesi her bir 6l¢cegin maddeleri
arasinda anlamli bir iligkinin oldugunu ve verilerin faktor analizi yapilmasi i¢in uygun oldugunu
gostermektedir. Etik liderlik &lgegi 38 sorudan olusmakta olup 7 boyutludur. Olgek igerigindeki
bazi ifadeler faktorler icerisinde diisiik faktor yiiklerine sahip olmasi ve boyutlar arasinda diizenli
dagilmadiklar: icin ¢ikarilarak, adalet boyutu 5 ifadeye, rol agiklama boyutu 4 ifadeye indirilmis,
stirdiiriilebilirlik boyutu tamamen ¢ikarilmis, gii¢ paylasimi boyutu ile insan odaklilik boyutu 12
ifadede tek faktor altinda toplanmistir. Yedi boyutlu olan 6lgek bes boyuta indirgenmistir. Bu 5 faktér
olgegin varyansinin %68,5’ini agiklamaktadir. Analiz sonucunda agiklanan varyans degerleri ne
kadar ytiksekse 6lgegin faktor yapisi da o oranda giiglii olmaktadir.

Hizmetkar liderlik olcegi agimlayici faktér analizine baktigimizda KMO o6rneklem vyeterlilik
ol¢tim degeri 0,914 olarak hesaplanmistir. Bu deger 0,5’in tizerinde oldugu i¢in ilgili veri grubuna
analiz yapilmasinin uygun oldugu goriilmektedir. Bartlett Kiiresellik Testi, sonucunda elde edilen
olasilik degerinin anlamlilik degeri (p=0,000) 0,05’ten kiigiik olarak hesaplanmis ve her bir 6lgegin
maddeleri arasinda anlamli bir iligkinin oldugunu, verilerin faktér analizi yapilmasi i¢in uygun
oldugunu gostermektedir. Hizmetkar liderlik &lcegi 28 sorudan olusmakta olup 7 boyutludur. Olgek
icerigindeki bazi ifadeler faktorler icerisinde diisiik faktor yiiklerine sahip olmasi ve boyutlara
diizenli dagilmadiklari i¢in ¢ikarilarak, kavramsal beceriler boyutu ve geride durma boyutu 3, astlarin
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gelismesine ve bagarili olmasina yardimci olma boyutu 2 ifadeye indirilmis, giiclendirme boyutu
tamamen ¢ikarilmis, duygusal iyilesme ile astlarin gelismesine ve bagarili olmasina yardimei olma
boyutu tek faktorde toplanarak 6 ifadeli yeni bir boyut elde edilmistir. Yedi boyutlu olan 6lgek bes
boyuta indirgenmistir. Bu 5 faktor 6l¢egin %70,3inti agiklamaktadir. Analiz sonucunda agiklanan

varyans degerleri ne kadar ytiksekse 6lgegin faktor yapist da o oranda giiglii olmaktadir.

Etik liderlik dl¢eginin gilivenilirlik analizi Cronbach’s Alpha i¢ tutarlilik katsayisi ile hesaplanmuistir.
Yapilan giivenilirlik analizi sonucuna gore Cronbach’s Alpha katsayisi tek boyuta indirgenen insan
odaklilik ve gii¢ paylasimi boyutlarinda 0,934, adalet boyutunda 0,907, etik rehberlik boyutunda
0,926, rol agiklama boyutunda 0,892 ve biitiinlitk boyutu i¢in 0,959 olarak hesaplanmustir. Hizmetkér
liderlik 6l¢eginin yapilan giivenilirlik analizi sonucuna gore Cronbach’s Alpha katsayisi tek boyuta
indirgenen duygusal iyilesme ve astlarin gelismesine ve bagarili olmasina yardimeci olma boyutlarinda
0,891, topluluk i¢in deger yaratma boyutunda 0,876, kavramsal beceriler boyutunda 0,883, geride
durma boyutunda 0,908 ve etik davranma boyutunda 0,933 olarak hesaplanmustir. Bu degerler, 0.70
<a<0.90 ve a > 0.90 araliginda oldugu i¢in 6lgegin; iyi diizeyde giivenilir oldugu ve a > 0.90 6lgegin
ok iyi diizeyde giivenilir bir 6lgek oldugunu gostermektedir.

3.5. Bulgular

3.5.1. Etik ve Hizmetkar Liderlik Davranisi Analiz Sonuglar:

Sosyal girisimci kadinlarin ve erkeklerin, etik ve hizmetkdr liderlik davranislari arasinda
farkliligin olup olmadigini anlamak igin yapilan gruplar arasi fark analizi igin SPSS programindan
faydalanilmustir. Verilerin normal dagilim gésterip gostermedigini anlamak igin her iki 6lgek iginde
“Kolmogorov — Smirnov” testi ile carpiklik ve basiklik degerleri hesaplanarak her iki grup ve faktorler
i¢in tek tek incelenmistir. Aragtirma kapsaminda dagilim analizi sonucunda p>0,05 (sig.) degerinin
altinda, 000 degeri elde edildigi i¢cin dagilimin normal dagilim gostermedigi, ayrica etik ve hizmetkér
liderlik boyutlarinin “K-S” ve “Z” degerlerine gore de ¢ogunlukla normal dagilim gostermedigi tespit
edildigi i¢in hipotez analizlerinde “Mann Whitney U Testi” yapilmas1 uygun goériilmdistiir. H,: Sosyal
girisimciler etik liderlik davranisi gostermektedir” Hipotezini test etmeye yonelik yapilan “Mann
Whitney U” testi sonuglar1 Tablo 1'de goriildagi gibidir:

Tablo 1: Etik Liderlik i¢in Mann - Whitney U Testi

Mann-Whitney U 2871,500
Wilcoxon W 4,9044
Z -1,009
Anlamlilik 411

H.: Sosyal girisimciler etik liderlik davranigi gostermektedir” Hipotezini test etmeye yonelik yapilan
“Mann Whitney U” testi sonuglar: Tablo 1'de goriildagii gibidir:
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H,: Sosyal girisimciler hizmetkar liderlik davranigi géstermektedir.” Hipotezini test etmeye yonelik
yapilan “Mann Whitney U testi sonuglar: Tablo 2de goriildugi gibidir:

Tablo 2: Hizmetkar Liderlik igin Mann - Whitney U Testi

Mann-Whitney U 3271,500
Wilcoxon W 4,6902
Z -,809
Anlamlilik 512

Mevcut aragtirmayla sosyal girisimcilerin etik ve hizmetkar liderlik davraniglar: karakterize edilmesi
amaclanmistir. Bu baglamda 6rneklemde ilk olarak sosyal girisimci lider takipgileri tarafindan
algilanan etik liderlik ve hizmetkar liderlik davranisi ortalamalari incelenmis; etik liderlik ortalamasi
4,9044 ve hizmetkar liderlik ortalamasi 4,6902 olarak hesaplanmigtir. Mann-Whitney U testine gore
ve ortalama puanlara bakildiginda degerlerin birbirine yakin oldugu gériilmektedir. Bu sonuglar
sosyal bilimlerde 6nemli bir farklilik olmadig: ve takipgileri tarafindan sosyal girisimciler hem etik
lider hem de hizmetkar lider olarak algilandiklar1 séylenebilmektedir. Bu durumda H, ve H, kabul
edilmektedir.

3.5.2. Cinsiyet Farkliliklar1 Analiz Sonuglar:

Sosyal girisimci kadin ve erkeklerin takipgileri tarafindan algilanan etik ve hizmetkar liderlik davranigt
ortalamalarina bakildiginda; kadin sosyal girisimcilerin etik liderlik ortalamasi 4,9793, erkek sosyal
girisimciler i¢in 4,8295 olarak hesaplanmis ve ortalama degerlerin birbirine yakin oldugu, anlaml
bir farkliligin olmadig: ve takipgileri tarafindan sosyal girisimci kadinlarin ve erkeklerin etik lider
olarak algilandiklar1 s6ylenebilmektedir. Hizmetkar liderlik davranis1 ortalamalarina bakildiginda
ise kadin sosyal girisimcilerin hizmetkar liderlik ortalamasi 4,7258, erkek sosyal girisimciler icin
4,65470larak hesaplanmis ve ortalama degerlerin birbirine yakin oldugu, anlamli bir farkliligin
olmadi: ve takipgileri tarafindan sosyal girisimci kadinlarin ve erkeklerin hizmetkér lider olarak
algilandiklar1 séylenebilmektedir. “H3a: Kadin sosyal girisimcilerin etik liderlik davranis: ile erkek
sosyal girisimcilerin etik liderlik davranisi arasinda anlaml bir farkhilik vardir” hipotezini test
etmek icin yapilan Mann-Whitney U analiz sonuglarina gore yalnizca etik liderlik 6lgeginin alt
boyutlarindan birinde anlamli farklilik bulundugu goriilmektedir.

Kadin sosyal girisimcilerin “adalet” faktorii i¢in 5,0844 ortalamaya sahipken erkek sosyal girisimciler
i¢in 4,7267 oldugu gorilmektedir. “Adalet” faktori icin anlamhilik degeri 0,007 <0,05 hesaplanmustr.
H3.al kabul edilmekte ancak diger alt boyutlar icin anlamli bir farklilik bulunmamustir.

Kadin sosyal girisimcilerin “hizmetkar liderlik” faktorii igin 4,7258 ortalamaya sahipken erkek
sosyal girisimciler icin bu degerin 4,6547 oldugu goriilmektedir. Mann — Whitney U testine gore
ve ortalama puanlara bakildiginda degerlerin birbirine yakin oldugu ve farkliligin istatistiki olarak
anlamli olmadig1 gériilmektedir.
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4. Sonug

Bugiin insanhigin sosyal sorunlara iliskin farkindalig1 ve endisesi, bilgi ve iletisim teknolojilerinin
ortaya ¢ikmasi ve yayilmasiyla birlikte hi¢ olmadigi kadar yiiksek seviyelere ulagmistir. Bu durum Y ve
Z kugaklarinin, kendilerinden 6nceki kugaklara gore ¢ok farkli bir bilince ve sosyal farkindaliga sahip
olmalarina ortam hazirlamistir. Bu sosyal farkindalik, 6zgiirliik, etik, sorumluluk, strdiiriilebilirlik
gibi konulardan ¢evrenin, insanlarin, ¢aliganlarin, ¢ocuklarin, kadmlarin haklarina dair yanlis
uygulamalarin daha fazla dikkat cekmesini saglamistir.

Sosyal girisimcilik kavrami tilkemizde kir amaci giitmeyen, sivil toplum kuruluglari, dernekler,
yardim ve hayirseverlik faaliyetleri ile iliskilendirilmektedir. Sosyal girisimler “sosyal bir amaci
basarmaya ¢alisan, kir amaci giitmeyen oOrgiitlerin bagis ve gonilliiliik faaliyetleri sonucunda
elde ettikleri geleneksel gelir kaynaklarinin yaninda, ticari kazang saglayan 6zel girisimler” olarak
gortilmektedir. Bununla birlikte; kar amaci glitmeyen 6rgiitlerin geleneksel goniilliliik, hayirseverlik
destekli stratejileri yerine sosyal girisimlerde kazanilmis gelirin 6n plana ¢iktig1 séylenebilmektedir.
Bu sektorlerin kesisim noktasinda faaliyet gosteren sosyal girisimciler, yapmis olduklar: faaliyetlere
fon saglayabilmek ve misyonlarini gerceklestirebilmek i¢in ticari faaliyetlerde bulunmalariyla, sosyal
amagclarimi bagarmak i¢in kaynaklar: yeniden yapilandirmalariyla ve basarilarini “sosyal dontigiimi”
saglayip, tigiincli sektor kuruluslarinin geleneksel yonetim anlayisindan siyrilarak, dis yardima
ihtiya¢ duymadan ekonomik olarak bagimsiz ve siirdiiriilebilir bir yonetim anlayisini biinyelerine
tasimalariyla farklilasmaktadir. Sosyal girisimciler, iki farkli hedefe ulasmay1 amaglarlar; yapilan
faaliyetlerle ilk olarak toplumsal fayda saglamak, ikinci olarak kér elde etmek. Ancak basari 6lgiitii
elde edilen kar degil, toplum tizerinde yaratilan olumlu etki olup ticari girisimlerden de bu noktada
farklilasmaktadir. Ancak literatiirde ve uygulamada kér elde etmeyen bazi yardim kurumlar: da
sosyal girisimci olarak adlandirilmaktadir. Arastirma kapsaminda bu ayrimlar dikkate alinarak

aragtirmanin 6rneklemi olusturup degerlendirilmistir.

Arastirma 6rneklemini 22 kadin sosyal girisimci (%64,4) ve 12 erkek sosyal girisimci (%35,5)
olmak tizere toplamda 34 sosyal girisimcinin liderlik davranigi 169 ¢alisan ve goniillii izleyicisi
olusturmaktadir.

Aragtirmada sosyal girisimcilerin takipgileri tarafindan algilanan etik liderlik ve hizmetkar liderlik
davraniglar: test edilmistir. Yapilan Mann — Whitney U testine gore; sosyal girisimcilerin hem etik
lider hem de hizmetkar lider davranisi gosterdikleri goriilmektedir. Sosyal girisimcilerin cinsiyet
temelinde, liderlik davranisi agisindan farklilik olup olmadig: incelendiginde, etik liderlik adalet
algisinin kadin girisimcilerde erkeklere kiyasla daha fazla olduguna yonelik istatistiki olarak anlamli
bir farklilik elde edilmistir. Ancak etik liderlik davranis1 diger alt boyutlarinda ve hizmetkar liderlik
davraniginda cinsiyet farkliligina dair herhangi bir farklilik tespit edilememistir.

Bu arastirmanin literatiire 6ncelikli katkisi, mevcut literatiirde sosyal girisimcilerin déniisiimcit
liderlik davranisina dair yapilmis bazi ¢aligmalar olmasina ragmen sosyal girisimcinin etik liderlik
ve hizmetkar liderlik davranisina yonelik Petrovskaya ve Mirakyan (2018) disinda ampirik ¢alisma
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bulunmamaktadir. Bu 6zelligiyle yerli ve yabanci yazinda nadir bir aragtirma olmasiyla sonuglari

literatiire 6nemli bir boslugu doldurmaktadur.

Sosyal girisimlerdeki liderlik davraniginin sasirtici sekilde az incelendigi goriilmektedir. Gelecekteki
aragtirmalar, sosyal girisimcilerin liderlik davranisina dair ampirik ¢alismalar konusunda literatiirdeki
boslugu doldurabilir.
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Extended Abstract

As we encounter many social, economic and environmental problems in the world, we observe from
previous studies that there are just as many ways to combat these problems. The concept of work has
differentiated depending on the period of change of societies; it has ranged from the pre-industrial
era to the present post-industrial era. The evolution of the developments in the third sector to the
change process that started with the development of corporate social responsibility activities and the
inclusion of social entrepreneurs in this process revealed the search for new concepts in the working
order. Businesses today are not the only players seeking profitable solutions to social problems. Social
entrepreneurs laying the groundwork for radical transformations; today, it is changing the traditional
understanding that entrepreneurship can only be done in the commercial field and work can be done
for profit. Social entrepreneurs are building a new working order in line with this understanding.

Social entrepreneurship is a process which people build and transform together to find solutions to
social problems. The concept of social entrepreneur is defined as people who produce systematic
and sustainable solutions to social problems and focus on achieving social goals rather than financial
profitability. Even though the concepts of social entrepreneurship and social entrepreneurs are
perceived as a new understanding, these expressions have been used since the 1980s.

It is necessary to evaluate social entrepreneurs differently from the for-profit private sector and the
non-profit voluntary sector. It is possible to define social entrepreneurs operating at the intersection
of these sectors as: “people who tend to meet the needs that cannot be met in the society, who have a
social mission, vision, strategy, and way of working in this direction, and who implement solutions with
innovative entrepreneurial procedures”.

Social entrepreneurs serve as mediators of change, but they are essentially transformational leaders
who have the potential to transform all followers and their social environment. Social entrepreneurs
care about the development of their followers, and since they do not want to manage the organization
on their own, they also receive their followers’ opinions in the processes. These attitudes define them
as servant leaders. Social entrepreneurs show ethical leadership behavior, as their power-sharing, and
also collaborative and fair behavior based on gender differences.

The concepts of social impact, social benefit, and sustainability attract attention all over the world.
Social entrepreneurs who produce solutions to problems aim to serve the society by prioritizing
providing social benefit. This benefit and service will change, transform, or reshape the world for the
century and beyond. In this respect, social entrepreneurship has a global importance. Considering the
global importance of social entrepreneurship, social entrepreneurship has been gaining momentum
in Turkey in recent years. There are many examples of social entrepreneurship that started with small
ideas and then turned into big projects. These social enterprises present a rapidly changing picture
with each passing year after year. With the expansion of the social entrepreneurship ecosystem; In
the literature, the phenomenon of leadership and leadership behavior of social entrepreneurs have
been widely discussed topics.

According to Global Women Entrepreneurship Research it is concluded that women are 1.17 times
more likely to start social enterprises rather than just economic initiatives, 1.23 times more likely to
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perform environmental initiatives than economic oriented enterprises and more women lead social
enterprises. The research made on economic entrepreneurship in Turkey precisely reveals the gender
gap between male and female entrepreneurs. It can be concluded that male entrepreneurs are mostly
active in this field as the result of the analysis. Since the studies in the field of social entrepreneurship
are in the minority, the gender gap is less evident and economic entrepreneurship cannot be
generalized in this field. In this study, potential differences in leadership behavior of women and
men operating in this field were analyzed comparatively, focusing on the ethical and social leadership
behaviors of male and female social entrepreneurs, based on gender differences.

Research was carried out on 169 individuals working along with 34 social entrepreneurs or
volunteering in social services, who are operating in areas such as women, disabled people,
environment, education, children, health, and assistance within the scope of social entrepreneurship
in Turkey. Within these two groups, ethical and social leadership scale was applied. The data related
to the research variables were collected by the survey method, and obtained data were analyzed.

As aresult of the research, it has been determined that social entrepreneurs show ethical and servant
leadership behavior. However, it is revealed there is a difference between the ethical and social
leadership behaviors of male and female social entrepreneurs.

Despite the growth of social enterprises’ activities and areas of influence in both domestic and foreign
literature, there are very few studies on leadership behavior in social enterprises. This research
contributes to the literature as one of the few studies that empirically examines the relationship
between social entrepreneurship and ethics and servant leadership.
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ARASTIRMA MAKALESi / RESEARCH ARTICLE

KURESELLESME BiTTI Mi? KRiZ KURESELLESMENIN KRiZi
Miz

IS GLOBALIZATION OVER? IS THE CRISIS THE CRISIS OF
GLOBALIZATION?

Deniz SISMAN”

Oz

Son zamanlardaki kiiresellesmenin bittigine dair ongoriilerin sorgulanmas: bu makalenin amacini
olusturmaktadir. Kiresel kriz ve Covid-19 pandemi siirecinde kiiresel ekonomide yasanan olumsuz
gelismelerin sonucunda olusan bu ortamin; kiiresellesmeden mi, yoksa kapitalizmin kendi dogasindan
mu kaynaklandig1 6nemli bir soru isareti olusturmaktadir. Artan borgluluk, esitsizlik ve diisen biiyiime
oranlarinin yarattign ortamin aslinda kapitalizmin tekrarlanan sorunlari oldugu ve makro ekonomik
gostergelerin bu sorunlar1 ¢6ztime ulagtiran politikalar uygulanmadikg¢a, diizelmeyecegi ve dolayisiyla
kiiresellesmenin tek sorumlu olmadig1 ortaya konulmaktadir. Bununla birlikte, calismada krizin hegemonya
degisimini de beraberinde getirme potansiyeli Gramsci ve Robinson'un bakis agisindan degerlendirilmistir.
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1. Giris
Gramsci'nin de dedigi gibi “eski sistem dliiyor yenisi dogamiyor.'”

Bu dogum o6ncesi donemde kiiresel kapitalist sistem i¢in ¢ok cesitli hastalik belirtileri ortaya
¢ikmaktadir. Bu hastaliklar arasinda tekellesme egiliminde artis, ekolojik ¢okiis (kuraklik, yangin ve
seller), biiytik esitsizlik, yoksulluk, istikrarsizlik, yabancilasma, go¢ ve pandemi (Covid-19 pandemisi)
yer almaktadur. Esitsizligin hi¢ bu kadar ytiksek olmadig: ve bir ¢evresel krizle birlikte pandeminin
baskisinin giin gectikge arttig1 bir ortamda sistem krizinin uzadig: bir siire¢ yaganmaktadir. Emegin
ticretlerin art1 degerdeki payinin sifira diisiriilmesine kars1 gelme kabiliyeti kalmamistir ve timii
“artik” sermayeye gitmektedir. Dolayisiyla emegin iicretleri arttirma konusundaki rold sifirdir.
Bunun yani sira parasal genisleme programlarina ragmen halen enflasyon istenilen seviyede degildir
ve belirsizlikler nedeniyle ekonomik yavaglama tehdidi ve durgunluk 6nemli bir sorun olmaya
devam etmektedir.

Rekabetgi iirtin pazarlarina baktigimizda, bu siirecte tekellesme ozellikle 6nemli bir unsur olarak
karsimiza ¢ikmaktadir. ABDde djjital tekeller ortalama yiizde 50 ile yiizde 60 kar elde ederken,
kiiresel rekabet i¢inde diisiik kar marjlariyla ¢alisan kiigiik veya orta olgekli firmalarin emege
verdikleri ticretleri yiikseltmeye karsi direngli oldugu gozlenmektedir. Ctinkii bu durum kictik ve
orta boy firmalarin fiyatlar1 yiikseltme girisimi anlamina geleceginden, bu tiir firmalar1 piyasanin
digina itebilir.

Bununla birlikte Covid-19 pandemi kosullarini da goz oniinde bulundurdugumuzda; diinya
ekonomisinin daha 6nce deneyimlemedigi zamanlar yasanmaktadir. Enflasyonun artmakta oldugu
diinyada yapisal olarak reel faiz oranlarinin diisiik tutulmasi mecburiyeti nedeniyle, tam istihdama
ulagsmak orta ve uzun vadeli hedefler agisindan gercekei olmamakta, bu nedenle de reel icretlerin
diisme egilimi esitsizligi arttirmaktadir. Bu veriler 1s18inda, son zamanlardaki kiiresellesmenin
bittigine dair 6ngoriilerin sorgulanmasi ve yeni bir kiiresellesme bi¢imi olusturulabilir mi sorusu bu
makalenin amacini olusturmaktadir. Kiiresel kriz ve Covid-19 pandemi siirecinde kiiresel ekonomide
yaganan olumsuz gelismelerin sonucunda olusan ortam da bu ¢ercevede degerlendirilecektir.

2. Kiiresellesme iizerine yaklagimlar acisindan kiiresel kriz

Klasik iktisat teorilerinde kriz sozciigli yerine “is cevrimleri” ya da “konjonktiir dalgalar1” gibi
kavramlar kullanilarak dalgalanmalarin 4ni digsal gsoklara ya da bazi yanls karar siireglerine bagh
oldugu ileri siiriilmektedir. Marksist teoride ise kriz kavrami sistemin isleyisi baglaminda igsel
dinamikler iizerinden a¢iklanmaktadir. Dolayisiyla 1929 Krizi ve sonrasinda yasanan krizler ve
giiniimiizdeki kiiresel krizin dinamikleri ve ortaya koydugu sonuglar agisindan degerlendirildiginde,
klasik iktisat teorileri ekonomide krizi ortaya ¢ikaran semptomlar1 goz ardi etmesi ve eksik analiz
etmesi nedeniyle tiim siireci agiklamakta yetersiz kalmaktadir ve dolayistyla 6nerilen politikalar da
gecerli olamamaktadir (Onder, 2009, s.12 ).Bu nedenle, krizleri i¢sel dinamikleri ile agiklayabilmek

1 Gramsci A., Prison Notebooks Volume II, Notebook 3, 1930, (2011 edition) SS-34, 32-33.
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ve ortaya konulan politikalar1 bu ¢ercevede belirlemek Onem kazanmaktadir. Dolayisiyla
kiiresellesmenin krizini irdelerken kiiresellesmeye yonelik yaklasimlarin 6zellikle igsel dinamikler
tizerinden degerlendirilmesi yapilmalidur.

Wallerstein (2013), kiiresellesmeyi; kapitalizmin 500 yillik tarihsel siireci i¢inde bir gecis ¢ag1 olarak
nitelemektedir ve kiiresellesmeyi, kapitalizmin bagka bir sisteme dogru evrilmesinin bir gostergesi
olarak gormektedir. Kiiresellesmenin, kapitalizmin farkli tiirden bir agamasinin habercisi oldugu,
16 YYdan itibaren isleyen kapitalist sistemin artik siyasal merkez aracilig: ile degil ticari ve sinai
baglantilar araciligiyla bitiinlestigini savunmaktadir. Bu gegiste, tiretimin is¢i maliyetlerinin ucuz
oldugu bolgelere kaymasinin, girdi maliyetlerindeki artisin ve vergilendirme maliyetindeki artisin
etkili oldugunu 6ne siirmektedir. Bununla birlikte Wallerstein giiniimiizde sermaye birikim bigiminin
stirdiiriilebilir olmadigini ve sermaye, isgiicii ve gevre kisitlari goz 6niinde bulunduruldugunda diinya
kapitalist sisteminin 21.ytizyilda ‘gecis ¢agr’ siirecinin uzadigini vurgulamaktadir (Wallerstein, 2013,
s. 8-25). Wallerstein, 500 yillik tarihi i¢inde diinya kapitalist sisteminin 1970’lerden itibaren ilk defa
sistemik bir krizin icine girdigini ve sistemin celiskileri géz oniinde bulunduruldugunda normal
isleyisi saglayacak mekanizmalarin artik etkinlige sahip gortinmedigini séylemektedir (Wallerstein,
2013, s. 8-9).

Wallerstein sistemleri; var olma ani, normal yagamlar1 boyunca isleyisleri ve yok olma anini
iceren yapisal kriz anlar1 tizerinden degerlendirir. Wallerstein'in bakis agisindan diinya kapitalist
sisteminin gecis siireci gelinen noktada heniiz tamamlanamamig goriinmektedir. Dolayisiyla sistem
tamamlanamayan bir gecis siirecini kriz ile stirdirmektedir. Bu da sorunun kapitalizmin kendi
dinamikleri i¢inde degerlendirilmesi gerektigine dogru bizi yoneltmektedir. Wallerstein sermaye
birikim siirecini yar1 tekellerin varlig1 tizerinden a¢iklamigtir. Yar1 tekeller kuruldugunda bityiimenin
genislemesinin gerceklesecegini One siirmektedir. Bu sayede yiiksek diizeyli kiiresel istihdam
da gergeklemektedir. Ancak bu durum siirdirilebilir degildir. Ciinkii diger treticiler piyasaya
gireceklerdir (Wallerstein, 2011).

Sistemin siirdiriilebilirligini ele aldigimizda kapitalist bir sistemde insan nasil sonsuza kadar sermaye
biriktirir? Bu konuda Wallerstein, maliyetlerin nasil en aza indirilebilecegi sorusunu maliyetler
tizerinden degerlendirirken herhangi bir iretken siirecte her zaman {i¢ genel maliyet {izerinde
durur: personel maliyetleri, girdi maliyetleri ve vergilendirme. Sermaye birikiminin oniinde yer
alan engellerin en 6nemlisi is¢ci maliyetleridir. Vasifsiz, yar1 vasifl ve vasifli ig¢iler, denetim kadrolar:
ve st diizey yoneticilere yapilacak olan ddemeler maliyet unsurlarinin en énemli kismi olarak
karsimiza ¢ikmaktadir. flk agsamada iicret en diisiik vasifli iscinin talepleri ve sendikal eylemlerin
tehdidi altinda yiikselmektedir. Isveren igin diisiik iicretli bolgelere tasinmak bir ¢oziim olarak
degerlendirilmektedir. Bununla birlikte bir siire sonra isgiler yeni durumun farkina varacaklardir
ve igveren acisindan yeni maliyetler de s6z konusu olacaktir. Kapitalizmin 500 yili agkin gelinen
siirecinde hareket edebilecek fazla alan kalmamugtir. Ust diizey yoneticilerin maliyetlerindeki arts
da, girisimci yapilarin karmagikliginin artmasinin dogrudan sonucu olmustur. Bu durum st diizey
yoneticilerin firmanin gelirlerinin gitgide daha biiylik kisimlarini rant olarak tahsis etmelerini
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miimkiin kilmakta, boylece “sahiplere” (hissedarlara) kar olarak ya da firmaya yeniden yatirim i¢in
giden kismi azaltmaktadir.

Sermaye birikiminin éniindeki diger engel girdi maliyetlerinden olusmaktadir ve girdi maliyetleri de
benzer nedenlerle artmaktadir. Her ne kadar kapitalistler mtimkiin oldugu kadar girdi maliyetlerini
dissallagtirmaya caligsalar da son yillarda iklim degisikligi yesil ve organik @irtinlere talebi artirmakta,
bunun yani sira halk sagligina yonelik ¢cevre temizligi ve kontroliine yonelik maliyetler de artmaktadir.
Diger taraftan enerji kaynaklari, su, orman, balik, et gibi dogal kaynaklarin kitlig1 sorunu ile de
karsilagilmaktir. Buna yénelik olarak maliyetin kimin tarafindan 6denecegine dair tartismalar 6n
plana ¢ikmaktadir. Bununla birlikte ticaretin yapilabilmesi icin ulasim ve iletisim maliyetlerinin
giderek artmasi, hiikiimetler tarafindan hem vergi hem de maliyetlerin igsellestirilmesi yoluyla
girisimcinin {izerindeki yiikéi arttirmaktadir. Sermaye birikiminin sirdirilebilirligine yonelik
endise agisindan degerlendirildiginde, Wallersteina goére (2013); vergilendirme modern diinya
sisteminde giderek artmaktadir. Devlet vergilendirmesi kadar 6zel vergilendirme olarak anilan
mafya ve hitkiimet yetkililerinin yozlagmasi neticesinde riisvet mekanizmasi da girisimci i¢in
ayrica bir maliyet olusturmaktadir. Tim bunlarin yani sira refah devleti talebi ile sistem karsiti
hareketlerin baskisi nedeniyle egitim, saglik ve dmiir boyu gelir talepleri vergilendirmenin kaynagini
olusturmustur. Wallerstein tiim bunlar géz oniinde bulunduruldugunda “Uretimin #¢ temel
maliyetinin stirekli arttigini ve artik her birinin asimptotlarina yeterince yaklastigini ve 500 yildir
kullanilan ¢oklu mekanizmalarla sistemin tekrar denge ye getirilemeyecegini” 6ne siirmektedir.
Ureticilerin sonsuz bir sermaye birikimi elde etme olasiliklarinin sona eriyor gibi goriindiigiinii 6ne
sturmistir (Wallerstein, 2013, s. 8-26).

Wolfgang Streeck (2016) ise, giinimiizde toplumun esasen yonetilemez oldugunu ve higbir yeni
diinya diizeninin beklemedigi uzun bir sosyal entropi (6ngoriilemezlik), radikal belirsizlik donemi
olan bir “kapitalizm sonrasi fetret doneminin (interregnum) “dogmakta oldugunu 6ne stirmektedir.
Ote yandan Streeck kapitalizmin gerilemesinin devami igin, hicbir devrimci alternatife gerek
olmadigini ve kesinlikle kapitalizmin yerini alacak hicbir ana plana gerek kalmadigini 6ne siirerek
¢agdas kapitalizmin igleyen bir toplumsal diizen olarak kendi hesabina yok oldugunu, i¢ geliskilerden
dolay1 ¢oktiiglinii 6ne siirmektedir (Streeck, 2016, s. 68-77). StreecKe gore (2014); post-kapitalist bir
toplum, sistem entegrasyonu onarilamaz bir sekilde zayiflamis bir toplumdur. Bu nedenle sermaye
birikiminin devami belirsiz bir ara dénem i¢in kolektif agidan yetersiz bireylerin iyi niyetine kalmistir
ve bu bireyler sosyal ve ekonomik yasamlarinda kendilerini risklerden korumak i¢in miicadele
etmek zorundadirlar. Streeck (2014) neoliberal kapitalizmin devletleri, hitkiimetleri, sinirlar1 ve
sendikalari etkisizlestirmesinin ardindan, post-kapitalist fetret doneminde yonetilen diinyanin her
an felaketle kargilagabilecegini 6rnegin; balonlar patlayip ya da siddetin ¢okmekte olan bir ¢cevreden
merkeze niifuz edebilecegini 6ne siirmektedir. Toplum iiyelerine etkili giivence saglama yetenegini
kaybettiginden, bireylerin yalnizca kendilerine giivenmesi sonucunu doguran olgulara maruz
kalmakta, sosyal diizeni miimkiin olan en zayif sosyal entegrasyon moduna gegirmektedir. Streeck,
yasanan sistem krizinin kiiresel kapitalist sistemin yikilmasina neden olacagini ve bu nihai (terminal)
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sistem krizinin belirtilerinden {i¢iintin ashinda gelismis kapitalist ilkelerde gozlemlenen kuvvetli
uzun dénemli egilimler oldugunu 6ne siirmektedir. Birbirlerini karsilikli olarak kuvvetlendiren bu
egilimleri Streeck soyle siralamaktadir (Streeck, 2014, s. 45-48):

- Kriz belirtileri ¢oktur, ancak bunlar arasinda 6ne ¢ikanlardan birincisi (6zellikle giintimiizde
2008 kriziyle ve Covid-19 pandemisi ile siddetlenen) ekonomik biiytime oranindaki kalict
diististiir (uzun dénemli stagnasyon).

Grafik 1: GSYIH Biiyiimesi (Yillik %)
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Kaynak: Worldbank Data

Diinya iilkelerinin yillik ortalama biiyiime oranlar1 1965’ten itibaren incelendiginde (Grafik 1), 2008
krizindeki dip seviyesini pandemi ile daha derinlesmis olarak yasamaktadur.

- Birincisiyle baglantili olarak ikincisi, hitkiimetlerin, 6zel hane halklarinin ve finansal olmayan
firmalarin yani sira finansal firmalarin finansal yiikiimliliiklerin yigilmaya devam ettigi 6nde
gelen kapitalist devletlerde ve 6zellikle ABDde genel borglulukta artis trendindedir.

Grafik 2: ABD Finansal Olmayan Borglar
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Yukaridaki grafikte Amerika Birlesik Devletlerinde son yirmi yillik stirete finansal olmayan
borglarda yukari yonlii bir trend gortinmektedir.

Ugtincii kriz belirtisi hem gelir hem de servet arasindaki ekonomik esitsizlikteki artigtir. Ekonomik

esitsizlik onlarca yildan bu yana hizlanarak artmaktadur. .

Grafik 3: OECD Ulkelerinde Gelir Esitsizligi
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Kaynak: OECD Update Report 2017

Gini katsayilariyla bu esitsizlik yukaridaki Grafik 3’ten izlenebilir. OECD iilkelerinde son yirmi
yilda, gelir esitsizligi genel olarak artmigtir ve esitsizlik tilkeler arasinda ve zaman i¢inde ayni sekilde
gelismemis olsa da birkag iilkede son tarihsel standartlara gore yiiksek kalmaktadir. 2014 yilinda,
OECD bolgesindeki Gini katsayisi ile olgiilen ortalama harcanabilir gelir esitsizligi 1990’larin
ortasindaki 0,301'den 0,316’ya ytlikselmigtir.

Kriz belirtilerini genel olarak degerlendirdigimizde, artan bor¢ ve azalan biiyiimenin yani sira
ekonomik esitsizligin artmasmi 6nemli bir unsur olarak sayabiliriz. Bu g¢ercevede esitsizlik
degerlendirildiginde; 6zellikle Covid-19 pandemi déneminde kiiresel olarak 2020 yilinda 200 milyon
kisinin is kayiplari, daha diisiik gelir gruplarinin igsizligin yani sira finansal giivencesizlik yasama
olasiliklarmin yiiksek olmasi ve makro ekonomik acidan yasanan olumsuzluklarin isgiicii piyasasina
olumsuz etkileri artan esitsizlik sorunlariyla karsilagilmasina neden olacaktir. Pandemi siirecinde
kapanan kafe, bar, restoran gibi hizmet sektoriindeki diistik gelirli isler de esitsizligi besleyen diger
bir unsur olarak karsimiza ¢cikmaktadir. Bu agamada kamusal alan 6nem kazanmaktadir ve en 6nemli
kamusal alanlardan olan saglik ve egitim a¢isindan da durumu degerlendirmek gerekmektedir.
Saglik sektoriinde caliganlarin pandemi kosullar: altinda ¢alismanin etkisiyle 6n saflarda viriise
maruz kalmalari, saglik ve yasam kalitesi agisindan etkilenmelerine neden olmaktadir. Pek gok devlet
destegi de pandemi doneminde esitsizligin artmasina yol agmustir (https://econfix.wordpress.com/
tag/gini-coefficient/).
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Furceri, Loungani, Ostry ve Pizzutonun (2020) “COVID-19 will raise inequality if past pandemics are a
guide” adli makalesinde Covid-19 pandemisinin ge¢mis pandemiler de géz 6niinde bulunduruldugunda
esitsizligi arttiracagini 6ne stirmektedirler. Aragtirmacilar mevcut analizde, her biri birkag iilkeyi
etkileyen SARS (2003), HIN1 (2009), MERS (2012), Ebola (2014) ve Zika (2016) olmak tizere bu
yiizyilin bes bilyiik salginina odaklanmaktadir. Biiyiik salginlarin gelir esitsizligini artirdigini ve diisiik
egitim diizeyine sahip kisilerin istihdam beklentilerine zarar verirken, yiiksek diizeyde olanlar1 pek
etkilemedigini 6ne siirmektedirler. ILO verilerine dayanak ABDde 2020 yilinda 2008 krizinden daha
fazla is kayb1 oldugu, kiiresel olarak da is kaybinin 200 milyonun tizerinde oldugu ve kiiresel isgiiciiniin
%40’ mn1n yerinden edilme riski yiiksek ve saglik hizmetlerine ve sosyal korumaya sinirli erisimi olan
sektorlerde istihdam edildigi tahmin edilmektedirler (Furceri vd., 2020). Grafik 4, pandemik olayz takip
eden bes yillik stire boyunca bir pandemik olaya net Gini'nin tahmini diirtii yanitini gostermektedir.
Pandemilerin, net Gini esitsizligi dl¢iistinde kalic1 ve 6nemli bir artiga yol actigi, bes yil sonra Gini
degisiminin ok dncesi seviyesinin yaklasik %1,25 tizerinde oldugu gorilmiistiir.

Grafik 4: Pandemilerin Esitsizlik Uzerine Etkisi
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Grafikte 4, 1961-2017 déneminde 175 iilke i¢in olaydan sonraki beg yil boyunca net Gini'nin bir pandemiye
tepkisini gostermektedir. Caligma, diisiik vasifliisciler gibi en savunmasiz olanlar i¢in istihdam beklentilerinin
azalmasi da dahil olmak {izere, pandeminin esitsizligi artirmada etkilerinin diger kriz tiirlerinin etkilerine
benzer oldugunu tespit ederek, olas: etkileri incelemektedir. Hitkiimetler tegvik saglamak i¢in hizli hareket
etse de, toplumun en savunmasiz kesimlerini korumaya yonelik amag ve girisimlerin yoklugunda, bu
pandeminin esitsizligi arttirmada 6nemli bir etki yaratabilecektir. (Furceri vd.,2020)

Ekolojik bozulma ile sosyo-ekonomik esitsizlikler iligkisi, ¢agimizin en acil kiiresel, karmagik
zorluklar olarak goriilmektedir. Oxfam’in yayinladigi esitsizlik raporuna gore; ekolojik bozulmanin
tetikledigi Covid-19 pandemisi diinya ¢apindaki ekonomik esitsizligi biytitmistiir, diinyadaki
milyarderlerin toplam serveti Mart 2020 ile Aralik 2020 arasinda 3 trilyon 900 milyar dolarlik artisla
11 trilyon 950 milyar dolara yiikselmistir ve bu tutar G-20 hiikiimetlerinin salgina yénelik olarak
harcadiklarina esittir. Diinyanin en zengin 10 milyarderi bu dénemde toplu olarak servetlerinin 540
milyar dolar arttig1 goriilmektedir (Deutsche Welle, 2021).
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StreecKin iktisadi biiylime oranlarinda kalici diigme (uzun doénemli ‘stagnasyon’), borgluluk
oranlarinda kalic1 artislar, iktisadi esitsizliklerin uzun bir dénem boyunca yiikseliste olmasini igeren
kriz belirtileri, pandemi siirecinde de derinleserek varligini siirdiirmektedir (Streeck, 2014, s.45-
48). 1970 sonrasi kriz silsilesinin 2008'den itibaren dordiincii evresi yasanmaktadir Geriye déniip
bakildiginda, 2008 ¢okiisii, 1970’lerin ortalarinda savas sonrasi refahin sona ermesiyle baglayan uzun
bir siyasi ve ekonomik diizensizlikler dizisinin yalnizca sonuncusudur (Streeck, 2014, s. 35). Artik
soruna doniisen ¢oziimler ile ele alinan sorunlarin deneyimledigimiz diyalektigi yeniden kendini
hissettirmektedir. Cagdas kapitalizmin ii¢ kiyamet atlisy; durgunluk, borg ve esitsizlik ekonomik ve
politik manzaray1 mahvetmeye devam etmektedir. Her zamankinden daha diisiik bir biiytimeyle,
kiiresel krizden toparlanma ¢ok az ilerleme kaydettigi i¢in, kaldirag azaltmaya yo6nelik politikalar
¢tkmaz ayin ¢arsambasina ertelenmek zorunda kalmistir ve genel bor¢luluk her zamankinden daha
yiiksektir. Benzeri goriilmemis bityiikliikteki toplam borg yiikiiniin bir pargas: olarak kamu borcu,
yalnizca konsolidasyonun ilk asamasinda elde edilen tiim kazanimlar1 yok etmekle kalmamus, ayni
zamanda biiylimeyi yeniden baslatmak i¢in herhangi bir mali ¢abay1 etkin bir sekilde bloke ederek
yeniden yiikselmistir. Bu nedenle, tam istthdamin on yillardir ulusal kimligin temel tag1 oldugu Isveg
gibi bir tilkede OECD diinyas1 genelinde issizlik yiiksek olmaya devam etmektedir. ABDde issizlik
Temmuz 2021'de %5,4% diisiiriilmesine ragmen heniiz pandemi 6ncesinden yiiksek seviyede oldugu
gortilmektedir (Reuters, 2021).

Wallerstein'in  goriigleri ¢ercevesinde degerlendirildiginde; kiiresellesmenin krizi, bir yandan
kapitalizmin krizini hizlandiran ve kapitalizm sonrasi denen doneme gecisin vasitasi olmustur.
Bununla birlikte kiiresellesmenin krizi uzadik¢a gegis siireci de uzamaktadir. Gelismis iilkeler basta
olmak tiizere iktisadi toparlanmanin oldukga yavas ilerledigi goriilmektedir. Bununla iliskili olarak
kiiresel kriz sonrasinda Amerika Birlesik Devletleri (ABD) ekonomisi Tkinci Diinya Savasr'ndan beri
gozlemlenen en yavas toparlanma siirecini yagamaktadir. ABD ekonomisinin toparlanma dénemine
iliskin ortalama biiyiime oraninin azalan (negatif) bir trend gostermektedir. Covid-19 pandemisi de
kriz sonrasi toparlanma siirecini sekteye ugratmistir.

Grafik 5: 1930'dan 2020’ye Kadar Amerika Birlesik Devletlerinde Reel GSYIH'nin Yillik Biiyiimesi
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Grafikten de goruldig gibi, veriler 1929'daki Wall Street Cokiisiinii takiben baglamaktadir ve
GSYIH biiyiimesi, Biiyitk Buhran ile 1950’ler arasinda biiyiik 6l¢iide dalgalanmakta daha sonraki
siiregte dengeli ilerlemektedir. 2020 yili goz oniinde bulunduruldugunda ise; ABDde Ikinci
Diinya Savasrndan bu yana en diisiik yillik reel GSYIH biiyiimesine sahiptir. Covid-19 pandemisi,
2020'de biiyiimenin yiizde 3,5 oraninda diistiigiinii gostermektedir. ABD’nin reel GSYIH biiyiime
oranlarinin benzer bir seviyeye diistiigii son donem 2009'daki kiiresel kriz sirasindaydi ve Ikinci
Diinya Savasr'ndan bu yana reel GSYIH’nin yiizde birden fazla diistiigii diger zaman 1980’lerin
basindaki durgunluktur (Statista, 2021a).

ABD ile kargilagtirildiginda, Grafik 6da goriildiigi gibi 2020 de daha diisiik olan iktisadi biiyiime
orant Avrupa ekonomilerinin biiyiik bolimiinde daha yavag toparlarken ve igsizlik orani daha
yiiksek seyretmektedir

Grafik 6: GSYIH biiyiimesi (yillik %) - Avrupa Birligi
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Kaynak: The Worldbank Data

Japonya ise 1990’lardan itibaren bir yavas biiylime (%3’iin altinda) ve deflasyon siirecine girmistir
2008 krizi ve Covid-19 pandemisi trendin yukar1 yonelmesini engellemistir. Pandemi dénemi
Japonya hiikiimeti Yen'in deger kayb: ve genisletici kamu politikalariyla yeniden iktisadi biiytime
stirecini harekete gecirmek istemektedir (Knoema, 2020).

Ayrica, Cin (ve kismen Hindistan) gibi daha énceki dénemlerde gok hizli biiyiiyen ve diinyanin
iktisadi bityimesine 6nemli katk: saglayan gelisen ekonomilerin kriz sonrasi biiylime oranlarinda
da yavaglama goriilmektedir. Covid-19 pandemisi ile salginin ilk merkez ssii olan Cinde diigsen
bitylime orani yogun asilamanin da etkisiyle, bityiik 6l¢ctide kontrol altina alinmig 2021 yilinin ilk
ceyreginden itibaren toparlanmaya baglamistir (Trading Economics, 2021).

Ttim bu yagsanan olumsuzluklar kiiresellesmenin yeniden insasini saglayacak sekilde post-kapitalist bir
diizene mi evrilecektir sorusunu akillara getirmektedir ki bu da kiiresellesmenin sonunun gelmedigi
ve adil bir diizene dogru ilerlemenin saglanabilecegi umuduna yonelik bir siire¢ olacaktir. Bu siirecte
kapitalizmin devaminda ulus devlet ve ulus-6tesi sirketler arasindaki ulus dtesi kurumlar vasitasiyla
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olusturulan yakin iliskilerin bozulmaya neden olan ve esitsizlik tireten yapisina meydan okuyan yeni
bir kiiresellesme bi¢imi olusturulabilir mi sorusuna yanit aranmaktadir. Bu ¢ercevede Amerikan-Cin
hegemonya catismasi {izerinden bir degerlendirmenin mi, ¢ok kutuplulugun mu, kaosun mu bizi
bekledigi; gelecege yonelik senaryolardan 6nemli bazilarini olusturmaktadir. Dolayisiyla yaganan
krizin hegemonya tizerinden degerlendirilmesine yonelik bakis agis1 bizi Gramscinin kriz tizerine
gorislerine gotiirmektedir.

3. Gramsci ve kriz: siiregsellik, organiklik ve hastaliklilik

Gramsci Uzerinden kriz analizi; kiiresel sistemin mevcut krizini daha sistematik bir sekilde
anlamamiza yardimc olacak sekilde Gramscian kriz kavramlarina dayanan analitik bir cerceve
onermektedir. Giincel krizin goriintimiinii sistematik bir sekilde agiklayan, Gramsciden esinlenen
t¢ kriz oOzelligi - kiiresel ekonomi politik diizeyinde stiregsellik, devlet diizeyinde organiklik
ve toplumsal diizeyde morbidite yani siiregsellik, organiklik ve hastaliklilk - ayrintilandirarak
degisen diinya diizenine iliskin literatiirdeki bir boslugu doldurmaktadir. Her ne kadar Gramscinin
kendisi bir kriz teorisi gelistirmemis olsa da, onlarca yillik sosyal ve politik kargasa sirasinda ulusal
ve uluslararasi alanlardaki bircok kriz siirecinde gelistigi i¢cin Gramscinin diistincesi kriz odakl
olarak tanimlanabilir. Gramscinin Hapishane Defterleri adli eseri, 1920’lerde ve 1930’larda diinya
diizeninin son biiyiik gecisi sirasinda liberalizmin krizi ve Italyan devleti tizerine bir “yorum”u temsil
etmektedir. Dolayisiyla bu kriz odakl diisiince, mevcut ¢ok boyutlu kiiresel krizi analiz etmede de
kullanilabilir (Babic, 2020, s.770).

Gramscinin kriz diisiincesinin ilk ve en temel yonil, krizleri duragan ‘olaylar’ olarak degil, siiregler
olarak anlamasidir. Krizlerin bu anlamda bir ‘tarihi’ vardir, ¢linkii bunlar eski ve 6lmekte olan
toplumsal diizendeki ¢eliskiler ya da gerilimlerden kaynaklanir. Gramsci’ye gére bunlar esas olarak
kapitalizmin kendisinin yarattig1 ¢eligkilerdir. Bununla birlikte krizler eskiyi yeni diizenden ayiran
tek bir andan fazlasini temsil ederler. Uzun yillar siiregelen ekonomik ve politik giivensizlik ortami,
¢ok boyutlu ve dontstiiriicii stiregler icinde kendilerine ait bir ‘yasam’ gelistirebilirler. Bir krizin bu
‘yagamunt incelemede tarihsellik 6nem tagimaktadir.

Gramsci'ye gore krizin 6zelliklerini degerlendirdigimizde;

- Siiregsellik, kiiresel ekonomi politigin makro diizeydeki krizinin bir 0zelligi olarak
anlagilmaktadir: Uzun vadeli yapisal degisimler ve kriz gelismeleri analitik olarak burada
konumlanmustir.

- lkinci nokta, Gramscinin “konjonktiirel” ve “organik” krizler olarak tanimladigi iki krizin
arasindaki aymrimla ilgilidir. Konjonktiirel krizler, giinlitk siyasi hayatta ortaya ¢ikanlardir;
bunlar genellikle daha az temel niteliktedir ve kendi baslarina sistemi degistiremezler. Bununla
birlikte yalnizca organik krizler, sosyal diizenlerin {izerine insa edildigi temelleri sarsar, giindelik
politik ve ekonomik hayati bozan ve uzun vadede eski toplumsal diizenleri ve gii¢ iligkilerini
bozan ‘hastalikli semptomlarr’ {iretirler. Gramsci’ye gore; organik krizler, kitlelerin politik
temsillerinden yabancilasmasindan kaynaklanmakta ve “temsil edilenler ile temsilciler” arasinda
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bir uyumsuzluga yol agmaktadir. Kiiresel sistemde, bu uyumsuzluk, bu diizenin pargasi olan
devletlerle ilgilidir.

- Ucgiincii nokta, Gramsci'nin ‘hastalikli semptomlar’ olarak tanimladig: seyle ilgilidir. Bu terim,
otorite krizine iliskindir. Gramsci krizi; ‘Kriz, tam olarak eskinin 6lmesi ve yeninin dogamamasi
gerceginden olusur; bu dogum 6ncesi donemde ¢ok gesitli hastalik belirtileri ortaya cikmaktadir”
olarak agiklamistir. Gramscinin yasami boyunca gézlemledigi belirtiler, 6rnegin, agik siyasi
siddet; kitlesel hosnutsuzlugun tezahiirleri, agir1 siyasi konumlarin ve ilgili liderlerinin yiikselisi
ve kabulil; uluslararasi iligkilerde benzeri goriilmemis boyutlardaki degisimler ve bir zamanlar
glicli olan kurumlarin aniden titkenmesi gibi semptomlardan olugsmaktadir. Gramsci’ye gore
bu semptomlar hastaliklidir ¢linkii mevcut diizenin eski ¢er¢evenin sinirlar1 icinde ¢oziilmesi
olast olmayan varolugsal sorunlardan muzdarip oldugunu gostermektedir. Ayni zamanda, yeni
ve hegemonik olarak istikrarl bir diizen, eskisinin yerini almaya hazir gériinmemektedir (Babic,
2020, 5.773).

2008den bu yana krizle dolu on yilin yavas yavas onlarca yil siirebilecek bir ara doneme kaydig:
bir sitiregte kriz, Gramscinin yaklasimi kullanilarak kiiresel ekonomi politigin analiz diizeyinden
(krizin stiregselligi) devlet diizeyine (organiklik) ve son olarak da toplumsal diizeye (hastalik)
degerlendirilebilir. Toplumsal olusumlarin krizlerinin kokeni genellikle iyi isler gibi goriinen “eski”
diizenin derin katmanlarindan kaynaklanmaktadir ve zaman zaman yaganan olaylar kriz buzdaginin
goriinen ucudur: 6rnegin; Brexit oylamasi, 2016da Donald Trump’in se¢ilmesi, Cin'le ‘ticaret savast.
Gramscinin tanimladig1 kriz 6zelliklerinden olan siireglilik izerinden degerlendirme yaptigimizda,
krizin kokenlerinin savas sonrast Amerikan hegemonyasina dayandigini soyleyebiliriz. Dolayisiyla
yeni bir denge bulunana kadar on yillar gegebilir. Bununla birlikte, Brexit oylamasi ve bunun kiiresel
meselelerde ABnin roliine dair sonuglari, mevcut ABD yonetiminin Amerikan hegemonyasinin
temellerini asindirmasi ve Cin'in Xi Jinping altinda yeni bir stiper giig olarak yiikselisi siireci yalnizca
tarihsel veya gelecege yonelik bir perspektiften analiz etmekten ziyade mevcut hegemonya iliskileri
ve iginde yasadigimiz kriz iizerindeki etkilerini kavramaya yardimci olacaktir. Diinya diizeninin
gelecegi hakkinda tahminler yapabilmek i¢in, mevcut krizi daha iyi anlamak ve analiz etmek ¢ok
onemlidir (Babic, 2020, s. 775)

Diger taraftan kiiresellesmeyi ulusal ve bolgesel ekonomilerin yeni bir kiiresel {iretim ve finansal
sisteme entegre olmasi ve ulus-6tesi smif olusumunu igeren diinya kapitalizm tarihinin yeni bir
agamas1 olarak tanimlayan ve ulus-dtesi kapitalist hegemonya kavramini kullanan W. Robinson
tizerinden degerlendigimizde ise; sinif tizerinden bir degerlendirme yaparak, bir bakima ilkeler
tizerinden degil, emek sermaye celiskisi fizerinden hegemonya iligkileri ele alinmaktadir. Buna gore
hegemonya gecisinde; tiretim siirecinin ulusétesilesmesine bagl olarak ulus devletin 6neminin
azalmasi, merkez cevre ve kuzey giiney ayrimlarinin yerine ulus 6tesi kapitalist sinifin kendiliginden
bir sinifa dontiserek ortaya ¢ikisi, yeni bir hegemonya olusumunu desteklemektedir

Tekrarlanan krizlerle yoluna devam eden kapitalizmin esitsizlik sorunlarimi ¢ézmeden yoluna
devam edemeyecegi aciktir. Bununla birlikte Wallerstein'in dedigi gibi kiiresellesmenin bir gegis
agamas1 olmasi, bu gercegi degistiremez. Robinson'un analizi StreecKin de iizerinde durdugu gibi
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esitsizlikleri ele almaktadir. Dolayisiyla kiiresellesmeyi degerlendirirken emek sermaye geliskisinin
g0z ard1 edilmesi, ulus Gtesi sermaye hegemonyasinda sorunun kaynaginin esitsizliklere dayandigini
degerlendirme dist birakmaktr.

4. Ekonomik krizin sorumlusu kiiresellesme mi?

2008 yilinda baglayan kiiresel ekonomik kriz tiim diinyaya yayilmis ve bir¢oklar: tarafindan krizin
temel nedeni olarak suglanan kiiresellesme siirecini yerle bir etmistir. Amerikan Yatirim Bankasi
Lehman Brothers Eylil 2008de iflas bagvurusunda bulunduktan sonra, kiiresel ekonominin
biitiinlesik dogasi nedeniyle tiim kiiresel finans sistemi ¢okme riski altina girmistir. Bu durum
kiiresellesmenin sonunun geldigine dair sorulara yol agmistir.

Pek ¢ok uzman, ABDde yasanan krizin kiiresellesme siirecinde ABD hapsirirsa, diinyanin geri
kalaninin tigiitmesi anlamina geldigi i¢in tiim tilkeleri etkiledigine isaret etmistir. Bu nedenle, birka¢
kisinin diginda pek ¢ok kisinin yoksullagmasina neden olarak goriilmeye baslandigindan diinya
genelinde kiiresellesmeye kars: tepki gelismistir.

Bununla birlikte, krizden tek basina kiiresellesmenin sorumlu oldugunu séylemek ne kadar uygun
degilse, tek tek hiikiimet diizenlenmelerinin kiiresel soklarin yalitilmasini saglamada etkin bir role
sahip oldugunu sdylemek de o kadar uygun degildir. Eger hitkkiimetlerin bunu tek bagina basaracagini
one siirersek, kiiresel ekonominin entegre yapisini goz ardi ederek, sicak para ve sermaye akislarini
kontrol altinda tutmak ve uygun diizenlemeleri saglamak igin tasarlanmis bir politika bilesiminin
diinya ekonomilerini krizden uzak tutmada basarili olacagi gibi yanlis bir sonucuna variriz.
Dolayisiyla, burada 6nemli nokta tek basina kiiresellesmeyi suglamak yerine, bireysel egilimlerin de
g6z 6niinde bulundurulmasi ve birlikte degerlendirilmesidir. Ornegin, asir1 risk alma istahu ile risk ve
getiri algoritmalarina gore modellenen tiirevlerin ticareti, tiirev piyasasi ¢oktiigtinde kiiresel finansal
akiglara izin veren tilkelerin etkilendigi anlamina gelmektedir. Bunun yani sira diinya ekonomileri
arasindaki yakin baglantilar, kiiresel ekonominin bir boliimiindeki rahatsizligin sistemin diger
boliimlerine hizla yayilmasi neden olur. Dolayisiyla kiiresellesmenin kiiresel ekonomik krizin
etkilerinin tim diinyaya yayilmasinda rolii distintildiigiinde, krizin hizlanmasini 6nlemek i¢in
adimlar atildiginda bu tek tek hiikiimetlerin politikalar: ile degil yine kiiresel politikalar yoluyla ile
yapilmalidir.

5. Peki ya krizden sonra: kiiresellesme bitti mi yoksa alternatif kiiresellesme mi?

Kiiresellesmenin, ekonomik krizin ardindan 2008-2012 arast donemde yavasladigini goren
ve kendi toplumlar1 tizerindeki etkiden endise duyan bazi biiyiik Bati ekonomileri tarafindan
uluslararas: ticarette korumaci politikalarla kiiresellesmenin yoniiniin tersine ¢evrilmesi girisimleri
kiiresellesmenin sonu anlamina gelmeyecektir. Bu ¢ercevede Onemli olgiide kiiresellesmenin
degisimine tanik olurken ve basta Cin’in katilimiyla daha cesitli bir liderler grubu olacaktir.
Hegemonya degisimi, ¢esitli alanlarda Asya-Pasifik etkisiyle bugiinden 2030’lara kadar devam
edecek gibi goriinmektedir (Acharya, 2017). Bu siiregte kisa ve orta vadede, pandemi, iklim degisimi,
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ticaret, go¢ ve diger miilkiyet ve kontrol sorunlar: {izerine bityiiyen ¢atigmalarla daha uzlagmaz bir
kiiresellesmenin olusabilecegi soylenebilir. Bu durum Wallerstein'm da vurguladig1 gibi bir gegis
donemi olarak degerlendirilebilir.

Diger taraftan ulus-otesi kurumlar iizerinden degerlendirilme yapildiginda, kiiresellesmenin bir¢ok
toplum igin sifir toplamli bir oyun olarak goriindiigii ve dolayisiyla esitsizlik yaratan kiiresellesme
ile kriz siirecine gelindigi sdylenebilir. Ulkeler kiiresellesme dostu politikalarin da yalnizca iilkelerin
kendileri i¢in 6ncelikli olarak ise yarayacaksa memnuniyetle karsilamaktadir. Kiiresel durgunluk,
pandemi, savas ve siyasi ayaklanmalar gibi olaylar ulus 6tesi kuruluslar i¢in ¢atisma y6netimi ve
kalkinma is birligi misyonlarinda zorlu bir siire¢ yaratmaktadir. Bunun yani sira dogal afetlerin,
siyasi ve sosyo-ekonomik krizlerin en kotii sonuglarini hafifletmek i¢in tasarlanan iklim degisikligine
uyum ve insani koruma gibi programlar icin saglanacak bagisc1 finansmaninda da énemli distisler
yasanmaktadir. Dolayisiyla ulus Otesi kuruluslar sadece azalan biitgeleri nedeniyle degil, ayni
zamanda 6nde gelen {iye devletler arasinda ticaret, finans, giivenlik ve dogal ¢evre konularinda
yaganan gerilimler nedeniyle de tehdit altindadur.

Covid-19 pandemisi ile de kiiresel yonetisim siirecleri giderek daha islevsiz hale gelmekte ve Diinya
Ticaret Orgiitii (DTO) gibi orgiitleri giiglendirmek i¢in operasyon kurallarini elden gegirmeye ve
degistirmeye yonelik politikalar izlenmesi gerekmektedir. Diger biiyiik ¢ok tarafli kurumlar da
mesruiyet sorunlar1 yasamaktadir ve bunun bir tezahiirii tiye devletlerin siyasi krizlerle basa ¢ikmak
i¢in alternatif forumlar inga etmesidir. Pek ¢cok kurulus, mevcut zorluklardan kurtulmak i¢cin kapsaml
reform ve yenileme zorunluluguyla kars: karsiyadir.

Bolgesellesme acindan degerlendirildiginde, bolgesellesme uzun zamandir kiiresellesmenin 6nemli
bir boyutu olmustur ve Avrupa Tek Pazari, Kuzey Amerika Serbest Ticaret Anlasmasi (NAFTA)
ve Dogu Asyadaki entegre iretim deger zincirlerinde énemli 6rneklerdir. Bununla birlikte, bu tiir
bir bolgesellesme baski altindadir ve mevcut gelismeler nedeniyle yeniden yapilandirmaya ihtiyac¢
duymaktadir: 6rnekler arasinda Avrupa Birligi (AB) ve BREXIT’in travmasi, NAFTAnin yeniden
goriismesi ve yeniden miizakere edilmesi ve ABD’nin 2017de gekilmesiardindan yiiriirliige giremeyen
TransPacific Ortakligin (TPP) 2018de Trans-Pasifik Ortakligi icin Kapsamli ve Ilerlemeye Agik
Anlagmaya (CPTPP) dontisimil yer almaktadir. Latin Amerikada ve Karayiplerde, bir¢ok bolgesel
ve alt-bolgesel gruplasma, yap1 ve siire¢ su anda islevsizdir ve ulusal siyasi krizler, kaynak sorunlari
ve iiyeliklerinin kutuplasmasi nedeniyle sorgulanmaktadir (Byron, 2018).

6. Krizden ¢ikisa yonelik olas1 senaryolar

Kriz sonrasi kiiresel kapitalist yapilanmanin yeni bir bi¢imine 6ncelik etmek amaciyla agirt
birikimin dijitallesme ve dérdiincii sanayi devrimi teknolojilerine yonelmesi ayni1 zamanda altta
yatan yapisal kosullarin degismemesi neticesinde kriz yaratma potansiyelini arttirmaktadir.
Ulus otesi yatirimcilar, birikmis sermaye fazlalari i¢in en son ¢ikis noktas: olarak kiiresel
kapitalizmin hizli dijitallesmesine milyarlarca dolar yatirmaktadir (Robinson W., 2018, s. 77).
Bununla birlikte 1930’lardan beri gériilen en kotii ekonomik kriz olan 2008 Kiiresel Krizini tetikleyen
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temel yapisal kosullarin halen yerinde durdugu gz 6niinde bulunduruldugunda, kiiresel ekonomide
dijitallesmeye dayali bir yeniden yapilanma tirti muhtemelen durumu daha da kétiilestirecegini
soylemek miimkiin goriinmektedir. 2008'den bu yana biiyiime; hitkiimetlerin niceliksel genislemeyle
esasen para basmak ve kredi olarak kullanilabilir hale getirmek yoluyla bilinen parasal ara¢lardan
ve artan tiiketici ile birlikte banka ve sirket kurtarmalarindan maksimum diizeyde yararlandik¢a
ilerleme kaydetmis, bor¢ giidiimlii tiiketim ve finansal spekiilasyonun yani sira, ulus 6tesi yatirimeilar,
biriken sermaye fazlasini en son ¢ikis noktas: olarak kiiresel kapitalizmin hizli dijitallesmesine
yonlendirmislerdir. Bor¢lanmaya baktigimizda ise, hemen hemen her OECD iilkesinde, gelirin hane
halki borcuna orani 2008'den bu yana istikrarli bir sekilde kétiileserek tarihsel olarak artmaya devam
etmektedir. Diinya ¢apinda toplam devlet borcunun bir gostergesi olan kiiresel tahvil piyasasi ise,
2008'den beri yiikselerek su anda 100 trilyon dolar1 astig1 ve 2016da toplam kiiresel borg sasirtic bir
sekilde 215 trilyon dolara ulastig1 gézden kagirilmamalidir (Trading Economics, 2021).

6.1. Pandemi ve kiiresellesme

Covid-19 insana dayali ilk vakalar Cin’in Vuhan gehrinde gozlenmistir ve DSO tarafindan yapilan
resmi yayimnlara gore semptomlarin ilk baslangi¢ tarihi 8 Aralik 2019 olarak bildirilmistir. Daha
sonra Avrupada ilk vakalar 31 Ocak 2020da Lombardiya bolgesindeki Cinli is¢ilerin tatil dontsi
vasitastyla [talyada gériilmiistiir.19 Mart'ta Italya en ¢ok 6liimiin yasandig1 Cin’i geride birakmustur.
26 Mart'ta ise ABD en ¢ok onaylanmis vakaya sahip olarak Italya ve Cin’i gegmistir. 11 Hazirandan
itibaren 55 giinlitk aradan sonra Cinde ikinci dalga baglamistir wikipedia.org). Pandemi ile alinan
onlemlere ragmen ilk ekonomik tahribat Cin ekonomisinde goriilmiistiir ve 30 yillik siirecin
ardindan Cin sanayide daralma yagamustir. Sanayide daralma ilk ¢eyrekte %10 civar1 olmustur.
Pandeminin Italya’ya ve daha sonra ABD’ye yayilmasi sonucunda diger iilkelerde de zaten var olan
krizin etkisiyle kirillgan piyasalarda belirsizlik ve ekonomik resesyon ile kars1 karsiya gelinmesine
neden olmustur. Pandemi, tiim {ilkelerde ve topluluklarda yasamlar: alt ist etti ve 2020'de kiiresel
ekonomik bityiimeyi neredeyse bir yiizyilda yasananlarin 6tesinde olumsuz etkiledi. Viriisiin 2020de
kiiresel ekonomik bityiimeyi yillik %-3,5 diisiirdiigii gortilmektedir (data.worldbank.org). Kiiresel
ekonominin aginin destegiyle 2021de yiizde 6,0 ve 2022de yiizde 4,9 buylimesi beklenmektedir
(https://www.imf.org). 2020'deki ekonomik gerileme, hiikiimetlerin 2020de benimsedigi maliye
ve para politikalar1 nedeniyle baslangicta tahmin edildigi kadar olumsuz olmamakla birlikte bazi
gelismis ekonomilerdeki toparlanmaya ragmen, merkez bankalar1 ve ulusal hitkiimetlerin, potansiyel
enflasyonist baskilara iliskin endiselerinin bir sonucu olarak parasal ve mali destegi azaltmanin etkisi
ile toparlanma hizinin yavaglama ihtimalini birlikte degerlendirmek durumunda birakmistir (fas.
org). Kiiresel ekonomi 1870 yilindan bu yana 14 kiiresel durgunluk yasadi. Mevcut projeksiyonlar,
Covid-19 kiiresel durgunlugunun bu dénemde dérdiincii en derin ve Ikinci Diinya Savasrnin
bitiminden bu yana en siddetli olacagini 6ngormektedir. Covid-19 pandemisi, diinya ¢apinda
kurumsal karlilik ve kaldira¢ izerinde biiyiik 6lgiide olumsuz bir etki yaratmistir. Bor¢ fazlalig:
onemli bir endige kaynagidur. Yiiksek sirket borcu, ekonomik krizlerin ardindan yatirimlari azaltma
egilimindedir ve toparlanma i¢in olumsuz sonuglar dogurur. Orta dl¢ekli ve biiyiik firmalar igin,
toplam sermaye harcamasi seviyesi, 2020 mali yilinda 2019 mali yilina kiyasla yaklasik %7 azaldi.
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Enerji, titketici hizmetleri ve ulagim gibi agir darbe alan sektorlere yatirimlar biiytik 6l¢tide daraldu.
Buna karsilik, saghik ekipmani, kamu hizmetleri, yazihm hizmetleri, telekomiinikasyon ve ilag
sektorlerinde faaliyet gosteren firmalar sermaye harcamalarini genisletti. Enerji sektoriinde faaliyet
gosteren firmalar i¢in gelirler ve karlar, 2020’nin bityiik boliimiinde diigsen petrol fiyatlarinin yani sira,
otel ve restoran zincirleri, kumarhaneler ve gemi seyahati gibi yogun temasl tiiketici hizmetlerinde
oldugu gibi %30 ile %50 arasinda diistii. Ulasim ve otomobil sektorlerinde gelir soku biiyiik oldu.
Buna karsilik, yazilim hizmetleri, ilag, saglik veya perakende sektoriinde faaliyet gosteren firmalar,
2020 mali yilinda hem gelirler hem de karlar agisindan 6nemli 6l¢lide genislemistir. (Puy &
Rawdanowicz, 2021).

Grafik 7: 2011-2020 Arasi {1k Yatirim, Birlegme Satinalmalar
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Kaynak: (UNCTAD, WIR2021, s.8)

[k yatirimlar agisindan baktigimizda WIR 2021 verilerine gore; 2020’nin baslarindaki enerji fiyat
soku, kaynak bazli isleme endiistrilerini de etkileyerek kok ve rafine petrol yatirim duyurularinin
sayisini yartya indirmis ve agiklanan projelerin degerini ticte bir oraninda azaltarak 30 milyar dolara
distirmiigtar.

Tablo 1: 2019-2020 Ik Yatirimlarin Sektorlere Gére Dagilimi

: dallar Growth rate zabet i Growth rate
Sector/industry Z019 Z020 Z019 Z0Z0

Total 846 564 -33 18 261 1207 -20
Primary 21 11 -47 151 100 -34
Manufacturing 402 2ar -41 a180 6139 -ar
Services 422 315 -25 9930 7732 -22

Top 10 industries in valse terms

113 29 -13 S60 529 -6

&6 a1 22 3 332 2 203 -13

53 46 -14 120 862 -28

47 40 -15 752 442 -41

66 35 -47 437 319 -27

&z 33 47 1 022 558 a5

Coke 2 efined potroleum @4 30 &9 109 ¥} 50
Transportation and storage 43 26 39 TG4 627 18
Trade 22 23 5 Gaa 572 -17

Finance and insurance 24 19 19 1 028 715 30

Kaynak: UNCTAD, based on information from the Financial Times LTD,fDI Markets (www.fDimarkets.com).
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Otomotiv ve kimya sektdrlerinde de yeni proje sayisi neredeyse yari yariya azalmistir. Imalat
sanayilerindeki ilk yatirim proje duyurulari yiizde 41 diisiisle 237 milyar dolara gerilemistir.
(UNCTAD, WIR2021, 5.10)

Sinir Gtesi akiglardaki diistis, SDG (Strdiiriilebilir Kalkinma Hedefleri) ile ilgili sektérlerdeki
yatirimlar1 da etkilemis, gelismekte olan boélgelerdeki SDG ile ilgili sifirdan yatirimlar, pandemi
oncesine gore yiizde 33 daha diisiik ve uluslararasi proje finansmani yiizde 42 azalmistir (UNCTAD,
WIR2021, s.8).Smir Gtesi birlesme ve satin alma satiglar1 2019’a kiyasla yiizde 6’lik bir digiisle
2020de 475 milyar dolara ulastig1 goriilmektedir. Genel egilimin aksine, gida, icecek ve tiitiinde
sinir Otesi birlesme ve satin almalarin degeri, Unilever'in (Birlesik Krallik), Unilever (Hollanda)
ile 81 milyar dolarlik birlesmesi olarak tescil edilen kurumsal yeniden yapilandirma sayesinde
dort katina ¢ikarak 86 milyar dolara ulasmistir. Covid-19 pandemisi dijjital ve saglik sektorlerine
bityiik bir ivme kazandirdig: icin en ¢ok hedeflenen sektorler arasinda bilgi ve iletisim ile ilag yer
almaktadir. (UNCTAD, WIR2021, 5.12). 2019daki bir sigramadan sonra, ilag sektoriinde birlesme ve
satin alma satiglarinin degeri 56 milyar dolarda sabitlenmis, ancak anlagmalarin sayis1 6nemli dl¢iide
artarak simdiye kadar kaydedilen en yiiksek say1 olan 211% ulagmistir. Bu, biiyiik birlesme ve satin
almalardan, 6zellikle terapotiklerde daha kiigiik satin almalara ve Pfizer (Amerika Birlesik Devletleri)
ve BioNTech (Almanya) arasindaki aragtirma ve gelistirme is birliklerine kadar, sektordeki genisleme
stratejilerinde bir ekseni yansitmaktadir.

Cin'in Birlesme ve satin alma satislari, gogunlukla bilgi ve iletisim teknolojisi (BIT) ve ilag
endiistrilerinde yiizde 97 artarak 19 milyar dolara yiikselmistir (UNCTAD, WIR2021, s. 49).

Sekil 1: 2019-2020 Mali Yillar1 Arasinda Sektorlere Gore Gelir ve Karlarda Degisiklikler
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Kaynak: https://voxeu.org/article/covid-19-and-corporate-sector-where-we-stand

Sektorel yonelim agisindan degerlendirdigimizde; ulus 6tesi sermaye diinya ekonomisinin 2008 mali
¢okiisii sonrasi yeniden yapilanmasina yonelik 6ngoriileriyle dijitallesme ve dérdiincii sanayi devrimi
teknolojilerine yatirimlar yapmaktadir. Ulus 6tesi sermaye en son ¢ikis noktas: olarak birikmis
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sermayelerinin fazlasi i¢in kiiresel kapitalizmin hizl dijitallesmesine milyarlarca dolar akitmakta ve
kiiresel sermayenin korunmasi i¢in finans ve savunma yoniindeki yatirimlarini devam ettirmektedir.
Ancak krizi yaratan altta yatan yapisal kosullardaki kétiilesme ve 6zellikle agir1 birikim ayni zamanda
ufukta biiylik oranlarda bagka bir krizin ortaya ¢ikabilecegine dair 6ngoriiyli de barindirmaktadir.

Covid-19 pandemisi déneminde, kiiresel olarak dijital altyap: ve hizmetlere olan talebin artmasi,
projelerde en biiyiik paya sahip bilgi teknolojileri sektoriine dogrudan yabanci ilk yatirim projeleri
daha yiiksek degerlere ulasarak 81 milyar dolar olmustur. Bu sektordeki 6nemli proje duyurular
arasinda; Almanyada bir fiber optik ag kurmak isteyen Telefénica (ispanya) tarafindan 6 milyar
dolarlik bir anlasma, Amazon (ABD) tarafindan Hindistanda bilgi teknolojisi altyapisina 2,8
milyar dolarlik bir yatirim ve Alphabet (Amerika Birlesik Devletleri) tarafindan Polonyada Google
aracihigiyla 1,8 milyar dolarlik bir yatirim yer almaktadir (UNCTAD, WIR2021, s.10). Birlesme
ve satin almalara baktigimizda, Covid-19 Pandemisi dijital ve saglik sektorlerine biiyiik bir ivme
kazandirdig: i¢in en ¢ok hedeflenen sektorler arasinda bilisim ile ilag vardir. Sinir 6tesi birlesme ve
satin alma anlagmalar1 2019’a kiyasla yiizde 6’11k bir diistisle 2020'de 475 milyar dolara ulagmasinin
yanu sira bilgisayar, elektronik, optik tiriinler ve elektrikli ekipman imalati ile bilgi ve teknoloji iceren
dijitalle ilgili sektorlerdeki varliklarin satiglar1 énemli 6lgiide artmistir. Onemli anlagmalar arasinda
Infineon (Almanya) tarafindan 9,8 milyar dolara Cypressin (Amerika Birlesik Devletleri) satin
alinmas yer almaktadir.

En buytk 100 ulus otesi sirketin uluslararasilagmasini degerlendirdigimizde; sektorler arasi
uluslararasilagma oranlarinin farklilik gosterdigini gérmekteyiz. Enerji ve agir sanayideki ¢okuluslu
sirketler yurtdisindaki varliklarini azaltmis buna karsin ila¢ ve telekomiinikasyon dahil digerleri
uluslararasi operasyonlarini genisletmistir. Hafif sanayiler, kamu hizmetleri, otomotiv ve ticaret
sirketleri de yil icinde diisiik satiglar yasarken uluslararas: Giretim yapilarini sabit tutmustur. Maden
¢ikarma, agir sanayi ve insaat ¢okuluslu sirketlerinin (CUS) dis satislarinda ortalama yitizde 15’ten
fazla bir diisiis yagandi. Petrol fiyatlarindaki diististen etkilenen petrol ve gaz CUS satislar1 yiizde
30 diistii. Bu, yabanci yatirimlarin durmasina ve bazi durumlarda yeniden yapilandirma ve varlik
elden ¢ikarma programlarinin durmasina yol agarak daha kiigiik bir yabanci varligina yol agmistur.
TC Energy (Kanada) ve Repsol (Ispanya) gibi biiyiik enerji CUS’lar1, denizagir1 operasyonlarini ve
tiretimlerini ilk 100 siralamasinin digina ¢ikacak kadar azaltmigstir ve ilk 100 iginde yer alan enerji
sirket ay1s1 azalmigtir.

Covid-19 pandemisi, ilag ve saglik hizmetlerine olan talebi artirarak saglik sektoriinde, 6zellikle dig
pazarlarda yiizde 15’lik gelir artislarina yol agmus; yeni tiriinler gelistirmeye yardimer olacak basarili
kiigiik sirketler arayisi, cok sayida uluslararasi satin almaya ve ila¢ CUS’lar1 i¢in yabanci varliklarda
ortalama yiizde 20’lik bir artiga yol agmistir. Bu tiir anlagmalarin en bitytigii, Novartis'in (Isvigre)
The Medicines1 (ABD) 7,4 milyar dolara satin almasidir (UNCTAD, WIR 2021, s. 24). Ik 100
giren ¢okuluslu sirketleri 2020 yilina ait dig varlik tablosunu inceledigimizde tigte birinin bilisim
teknoloji ve ilag sirketlerinden olustugu gériilmektedir. (UNCTAD, WIR, 2021). Ozellikle ulus &tesi
sirketler tizerinden kazanimlarin sinirh oldugu, ilag sirketleri ve bilisim sirketleri i¢in kazanimlarin
iyi seviyede olmasina ragmen, bunun genele yayilmadig: gériilmektedir.
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Grafik 8de goriilebilecegi gibi 1993-2006 yillar1 arasindaki TNI degerleri 1998 krizi harig yiikselis
trendinde oldugu gorilmektedir.

Grafik 8: 1993-2006 1k 100 Ulusétesi Sirketlerin TNI (Ulusétesilik Endeksi) Degeri
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Kaynak: unctad.org

2008 krizi sonrasi i¢in Grafik 9da 2010-2020 yillar1 arasinda ulusétesilesmenin bazi sektérlerle sinirh

kalarak kiiresellesmenin sektorel olarak devam ettigi ve genele yayilmadig: pandemi dénemi ile bu

durumun devam ettigi gozlenmektedir.

Grafik 9: 2010-2020 Ortalama TNI (Ulusotesilik Endeksi)
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a. Dijjitallesme ve pandemi

Mevcut egilimler goz 6niinde bulunduruldugunda; kiiresellesmenin devaminin kiiresel kapitalizmin
tiim kiiresel ekonomi ve toplum i¢in ¢ok daha gelismis bir dijitallesme ve dordiincii sanayi devrimi
teknolojilerinin uygulanmasina dayanan bagka bir yeniden yapilanma ve dontsiimiin saglanmasi
ile olacagini sdylemek mimkiindiir. Bu gelismelerin yan1 sira Covid-19 pandemisinin getirdigi
degisen sosyal ve ekonomik kosullarin da siireci hizlandirmas: dev teknoloji sirketlerinin yani sira
bunu destekleyecek sekilde finans ve askeri-sanayi birlikteligi tarafindan yonetilen yeni bir ulusétesi
sermaye blogunun pandemi sirasinda daha biiytik bir gii¢ toplayacagini 6ngorebiliriz. Bununla
birlikte yeniden yapilanma ilerledik¢e diinya ¢apinda sermaye yogunlagmasinin artmasinin sosyal
esitsizligi daha da koétiilestirmesi ve uluslararas: gerilimleri artirmasi tehlikesi kiiresellesmenin eski
yontemlerle devami durumunda olasi goriinmektedir.

Pandemi sonrasi teknolojik gelisme dalgasini degerlendirdigimizde, bunun daha ileri bir bilgi
teknolojisi ile miimkiin kilindigini1 gormekteyiz. Yapay zeka ve devasa miktarda verinin toplanmasi,
islenmesi ve analizi tarafindan yonetilen yeni teknolojiler arasinda makine 6grenimi, otomasyon
ve robotik, nano ve biyo-teknoloji, Nesnelerin Interneti (IoT), kuantum ve bulut bilisim, 3B baski,
sanal gergeklik, yeni enerji depolama bigimleri ve otonom araglar gibi yeni teknolojiler, gerek iiretim
gerek finansta kiiresellesmenin devamini temin eden bir trend izleyecegi séylenebilir. 1973’teki
yapisal krizin sonrasinda 1980’lerden itibaren bilgi teknolojilerine gegen sirketlerin rakiplerinden
carpici bicimde daha tiretken olduklari, s6zde ‘verimlilik paradoksunu’ ¢6zmeyi basardiklar: ve bu
sayede iiretkenlikteki biiylimenin ve ardindan kiiresellesme gegisini kolaylastirdig1 gortilmektedir.
Sonug¢ olarak, birikim dongiilerindeki agirlik merkezi, bilgi teknolojilerini gelistiren ve iireten
sirketlere dogru kaymaya baslamistir. Dijitallesmenin genel amacl bir teknoloji olmasi ve elektrik
gibi ekonominin ve toplumun tiim dallarina yayilmasina ve her seye yerlesik duruma gelmesine
neden olmaktadir. Bu durumda dijital teknolojilerin gelistirilmesini ve uygulanmasini kontrol
edenlerin sosyal gii¢ ve siyasi niifuz elde edeceklerini soyleyebiliriz. Bu siire¢ derinlestikce, genel
dijitallesmeyi kontrol eden ulus Otesi kapitalist sinifin, goreli art1 deger yaratimini organize ederek
iissel bir oranda tretkenligi artirmak icin yeni yontemler gelistirmesi miimkiin goriinmektedir.
Dolayisiyla, yeni teknolojiler mevcut deger zincirlerini bozarak kapitalist sinifin fraksiyonlar:
arasinda bir yeniden yapilanma yaratacaktir (Robinson W.I, 2020).Bu siirecte ulus otesi sermaye
blokunun hegemonyasini giiglendirmek i¢in devlet ile olan iliskilerini de goz éniinde bulundurmak
gerekir. Covid-19 pandemisi siirecinde dijital sektorde sermaye-devlet iliskisine yonelik bir 6rnek
verirsek; New York eyaleti valisi Mario Cuomo kamu-&zel sektor ortaklihigiyla, diisiik gelirli aileler
i¢in iilkenin ilk uygun fiyath internet garantisini ve komisyon tarafindan onerilen kapsamli Tele
Saglik reformunu igeren, internet baglantisina, uzaktan sagliga ve ¢alismaya erigimi genisletmek icin
ti¢ teknoloji milyarderi, Apple ve Facebook'tan Eric Schmidt, eski Microsoft CEO’su Bill Gates ve
Michael Bloomberg’i reformlarin ana hatlarini belirleyen Reimagine New York tiglii komisyonunun
bagkanligina atamas: dikkat ¢ekicidir. Bu durum sermaye-devlet iliskisinin boyutlarini ortaya
koymaktadir. Diger taraftan COVID-19 salgini ile birlikte, tim New Yorklulara etkili ve erisilebilir
saglik hizmetleri sunmak icin tele saghigin (tele-health) ne kadar 6nemli oldugu ve buna yonelik
altyapiya yatirimlarinin teknolojinin kullanimi yoluyla yapildig1 ve kapsayicilik agisindan ne kadar
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genis Kitlelere hizmet edildigini gézden kagirmamak gerekir (governor.ny.gov). Bununla birlikte
kiiresel agidan dijital zenginlik, birka¢ ABD ve Cin merkezli platformun elinde yogunlasmistir. BM
raporuna gore, dijital yonden yetersiz olan bagh iilkeler ile hiper dijitallesmis tilkeler arasindaki
ucurum ele alinmazsa esitsizlikleri genisletecek ve daha da kotiilestirecektir (unctad.org). ABD ve
Cin, blockchain teknolojileriyle ilgili tiim patentlerin %75’ini, Nesnelerin Internetine (IoT) yonelik

kiiresel harcamalarin %50’sini, bulut bilisim pazarinin %75’inden fazlasini olusturmaktadur.

Sekil 2: Diinyadaki Ana Kiiresel Platformlarin Cografi Dagilimi 2018
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Kaynak: unctad.org

Digital Economy Report 2019, piyasa degerine gore diinyanin en biiyiik 20 sirketinin %40’ 1nin
platforma dayali bir is modeline sahip oldugunu ortaya koymaktadir. Yedi “stiper platform” -
Microsoft, ardindan Apple, Amazon, Google, Facebook, Tencent ve Alibaba - ilk 70 platformun
toplam piyasa degerinin iigte ikisini olusturmaktadir. Rapora gore, 100 milyon dolarin {izerinde
piyasa degerine sahip platform sirketlerinin birlesik degeri 2017de 7 trilyon dolardan fazladir ve
2015’ten %67 daha yiiksektir. Google internet aramalar1 icin pazarin yaklasik %90ina sahipken,
Facebook kiiresel sosyal medya pazarinin tigte ikisini olusturmaktadir(unctad.org). Bununla birlikte,
gelismekte olan tlkelerdeki insanlarin yeni dijital diinyada sadece kullanicilar ve tiiketiciler olarak

degil, ayn1 zamanda iireticiler, ihracatcilar ve yenilik¢iler olarak yer almasi gerekmektedir.

b. ilaq sektorii, pandemi

Kiiresel ila¢ pazar1 son yillarda 6nemli bir biiylime yasamaktadir. 2020 sonu itibariyle toplam kiiresel
ilag pazari yaklagik 1,27 trilyon ABD dolar1 degerindedir ve bu durum piyasanin sadece 390 milyar
ABD dolar1 degerinde oldugu 2001 yilina gére énemli bir artistir. [lag pazari, insanlarin ilaglar: nasil

aldig1 ve insanlarin ilaglar i¢in ne kadar 6dedigi konusunda kilit bir rol oynamaktadir (statista.com).
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Grafik 10: Diinya Capinda {la¢ Pazarinda Gelirler (2001-2020)
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COVID-19 siireci ilag pazarini énemli derecede etkilemistir. Kiiresel {lag¢ Harcamalari ve Kullanim
Egilimleri (IQVIA): 2025 Bakis raporuna gore; kiiresel ila¢ pazarmin 2025 yilina kadar %3-6
yillik bilesik bityiime oraniyla bitytimesi ve 2025’te toplam pazar biytikliigiiniin yaklasik 1,6 trilyon
dolara ulagmas: beklenmektedir. Rapora gore, tek bagina COVID-19 as1 harcamasinin 2025 yilina
kadar 157 milyar dolar katkida bulunmasi beklenmektedir. Bunun yani sira en biiyiik belirsizlik,
ekonomik faktorlerin iilkelerin biitceleme tizerindeki potansiyel etkisi ve saglik ve ilag harcamalarina
iligskin politikalarda degisiklik olup olmayacagidir. AstraZeneca, Bayer, Pfizer ve BioNTech, Takeda,
Johnson & Johnson, Sanofi, Novartis ve Moderna gibi ilk 100 icindeki kiiresel sirketler, COVID-19
astlarinin dretimini gelistirmek ve biyiitmek i¢in ¢aligmaktadir (Global Medicine Spending and
Usage Trends: Outlook to 2025, 2021)

2008 krizinde oldugu gibi, pandemi de kiiresellesmenin bildigimiz haliyle devaminin miimkiin
olmadigini farkli boyutuyla bize gostermektedir ve saglik, cevre gibi konularin 6nemine dikkat
¢ekmemizi saglamaktadir. Bu gergevede sinirlarimizi ticarete, yatirima ve kiiresel sirketlere agmak
ve finansman saglamak kadar kiiresel kamusal mallara yatirimi arttirirsak kiiresellesmeyi daha
saglikli hale getirmek miimkiin olabilecektir. IMF, WTO, OECD kiiresellesmede dogrudan etkili
kurumlar olarak karsimiza gikarken, DSO, UNESCO, ILO gibi kurumlarin pandemi kosullarinda
6neminin artmasi ile bu kurumlarin da kiiresellesme ¢ergevesinde iglevlerinin yeniden ele alinmas:
gerekmektedir. Kiiresel yonetisimin devaminin saglanabilmesi i¢in 6nemli alanlardan ilki kiiresel
kamu mallaridir. Pandemilerle ve iklim degisikligiyle miicadelede kiiresel kamusal mallar 6nem
tagimaktadir. Kiiresel kamu mallarinin faydalar1 is birligi yoluyla saglanabilmektedir, ¢iinkii her
bir ulusun ¢ikarr geri kalan iilkelerin yatirimlarini etkilemektedir. Diinya tizerinde iilkeler diger
iilkelerin karbonsuzlasmasini isterken kendi sektorlerine herhangi bir maliyet yiiklemek istemiyorsa
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kiiresel ¢ikarlarin ve kazanimlarin paylasilmast i¢in uygun politikalar iretmiyor demektir. Diinya
ekonomisinde, agik ticaret politikalar1 izlemenin, iyi finansal diizenlemelere sahip olmanin ve uygun
makroekonomik istikrara sahip olmanin faydalari sadece ulusal politikalar yoluyla saglanirsa kiiresel
bir kamu mali iiretilemez (Rodrik, 2021 5.69). Bununla birlikte ikinci olarak tekel giiciinii kullanmak
veya zararli vergi rekabeti gibi yontemlerle diger iilkeler pahasina bazi ulusal faydalar elde etmek
amacryla’komsuyu zarara ugratma’ politikalarinin 6nlemesi gerekmektedir.

7. Sonug

Diinya diizeninin gelecegi hakkinda tahminler yapabilmek i¢in, mevcut krizi daha iyi anlamak
ve analiz etmek 6nem tasimaktadir. Gramscinin; “Kriz, tam olarak eskinin 6lmesi ve yeninin
dogamamas: gerceginden olusur; bu dogum Oncesi dénemde ¢ok ¢esitli hastalik belirtileri ortaya
¢tkmaktadir” degerlendirmesi {izerinden ele alindiginda yeni bir denge bulunana kadar on yillar
gecebilir. Bu yeni denge hegemonya degisimini getirecek mi sorusunun yaniti, Robinson’'un goriisleri
g6z oniine alindiginda, ulus-6tesi sermaye sinifinin kiiresellesme vasitasiyla krizi asmaya caligacagi
seklindedir. Ulusotesi sermaye dijital, saglik, ilag ve iklim degisimi gibi ekonomik alanlari krizden
¢ikis i¢in kullanacaktir. Bununla birlikte uluslararas: ticaret anlagmalarinda ve uluslararas: finansta
miizakere edilen konularin bu alanlar1 destekleyecek ulus 6tesi kurumsal ¢er¢evenin olusturulmasi
gerekmektedir. Tim bu degerlendirmeler 15181inda kriz; kiiresellesmenin krizi degil, kapitalizmin
krizidir. Bununla birlikte, kapitalizmin temel sorunlari esitsizlik, disik biiyiime ve yiiksek
bor¢lanmanin asilmasi kiiresel sistemin islemesi i¢in 6nem tagimaktadir. Dolayisiyla kiiresellesmenin
yayllma etkisi, uygulanan politikalarin niteligine bagli olacagindan, kapitalizmin sorunlarinin
¢Ozlimiine yonelik politikalar kiiresellesmenin olumsuz yonlerinin bertaraf edilmesine ve daha adil
bir kiiresellesmeye yardimci olacaktir.
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