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RESEARCH ARTICLE / ARASTIRMA MAKALESI

Productivity and Resource Misallocation: Empirical
Findings from Firms in the Middle East and North Africa

(MENA) Region and Turkey

Verimlilik ve Kaynaklarin Etkinsiz Dagilimi: Ortadogu ve Kuzey Afrika
(ODKA) Bolgesi ile Tiirkiye'deki Firmalardan Elde Edilen Ampirik Bulgular

Eleftherios GIOVANIS' ®, Oznur 6ZDAMAR?

ABSTRACT

State-Business relations (SBRs) are reflected in business and investment
climate indicators and may take the form of formal, regular, and informal
interactions. The creation of an institutional environment in which the
state provides high-quality public goods, such as infrastructure, political
stability, elimination of corruption, and effective public administration, is
important because it can improve productivity and lead to higher rates
of growth. Resource reallocation from low to high productivity firms
can generate large aggregate productivity gains with further potential
benefits to economic growth. This study examines the relationship
between productivity and resource misallocation in a sample of countries
inthe Middle Eastand North Africa (MENA) region, and Turkey.The analysis
relies on data from the World Bank Enterprise Surveys over 2008-2016 of
firms in Egypt, Turkey, and Yemen. In the analysis, we control various firm
characteristics. Furthermore, we explore major state-business relations
(SBRs) and their association to resource misallocation. The results are
mixed, wherein in Egypt and Turkey, female ownership and international
quality certification are positively associated with productivity and
allocation efficiency. Moreover, obstacles in SBRs present a negative
and significant correlation with the firms’ performance and productivity,
increasing dispersions in the resource allocation, output, and capital. We
find that corruption, political instability, electricity supply, and high tax
rates are the most critical obstacles in SBRs.
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0z

Devlet-Ozel Sektér iliskileri is ve yatinm ortami géstergeleri ile ifade edilirken, resmi, diizenli ve gayri resmi iliskiler
seklinde viicut bulabilir. Devletin yolsuzlugun ortadan kaldiriimasi, etkin kamu yonetimi, altyapi ve siyasi istikrar gibi
yuiksek kaliteli kamu mallar sagladigr kurumsal bir ortamin yaratilmasi, verimliligi artirmasi ve daha yiksek blyiime
oranlarina yol agmasi agisindan 6nemlidir. Diistik verimli firmalardan yuksek verimli firmalara kaynaklarin yeniden
aktarimi, 6nemli verimlilik kazanglarini beraberinde getirerek ekonomik biiyiimeye de potansiyel katkilar sunmaktadir.
Bu calisma Orta Dogu ve Kuzey Avrupa'da yer alan bazi tlkeler ile Tiirkiye'de verimlilik ve kaynaklarin etkinsiz dagilimi
arasindaki iliskiyi incelemektedir. Analizler Turkiye, Misir ve Yemen icin 2008-2016 yillari arasi Diinya Bankasi Girisim
Anketleri'nden elde edilen veriler kullanilarak yapilmistir. Analizlerde firma karakteristiklerini temsil eden degiskenler
kontrol altina alinmistir. ilave olarak calismada, devlet-6zel sektdr iliskisinin kaynaklarin etkinsiz dagilimindaki rolii
incelenmistir. Sonuglar Ulkeler icin farkhlik gostermekte olup, Turkiye ve Misirda firmalarin kadinlar tarafindan
isletilmesinin ve uluslararasi kalite belgesine sahip olunmasinin verimlilik ve kaynak dagilimindaki etkinlikle pozitif
iliskili oldugu ortaya koyulmustur. Ayrica devlet-6zel sektor iliskisi ontindeki engeller firma performansi ve verimliligi ile
negatifiliskili olup, sermaye, ¢ikti ve kaynak dagilimda bozulmayi beraberinde getirmektedir. Yolsuzluk, siyasi istikrasizlik,
elektrik arz1 ve yiiksek vergi oranlari devlet-6zel sektor iliskisi dniindeki en kritik engeller olarak bulunmustur.

Anahtar Kelimeler: Firma verisi, Firma 6zellikleri, Verimlilik, Kaynaklarin etkinsiz dagilimi, Devlet-Ozel sektér iliskileri
Jel Code: D24, L25, 043

1.Introduction

The extensive economic literature documents the importance of total factor productivity
(TFP) as a source and main driver of sustained economic growth and development. TFP
significantly differs across countries, but large differences are presented across firms that
operate within the same or very similar industries. Earlier studies try to give answers
explaining those differences. One of the main explanations is that resource misallocation is a
significant part of interpreting these productivity differences, which can be due to the slow
diffusion of best practice and management methods, technological diffusion, and innovation
generated by investment in research and development (R&D). The recent research focuses
on encouraging investments in technology and innovation, upgrading learning and skills,
and policies that promote access to the labor market for young and females. However, the
quality of SBRs can also be a major determinant of resource reallocation from low to high
productivity firms. This is also the study’s main aim, to explore how the obstacles in SBRs
may affect the TFP and the misallocation and reallocation of resources.

The analysis is based on the seminal work by Hsieh and Klenow (2009), who argue that the
TFP of an industry depends not only on the TFP of the individual firms but also on the resource
allocation across the firms. In an economy characterized by low distortion, productive firms
will have access to more resources, capital, and labor explored in this study, leading to an
aggregate increase in the sector’s productivity and further overall economic growth. So, for the
firms operating to the same or to a narrowly defined industry, to achieve the maximum
allocation efficiency, they should be able to access the resources at this point where they attain
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the same marginal revenue products. Large dispersions in the marginal products within the
same industry imply resource misallocation. Since corruption, political instability, tax rates,
and access to finance are the major factors of allowing a firm to access resources, it is crucial
to explore these SBRs and their relationship to productivity. This includes favors for certain
firms which are large or state-owned in terms of granting additional and unnecessary subsidies
for political purposes, while the young and small, but more productive firms, may face
limitations in terms of capital and finance and they could be “taxed”” more from the state.

Additionally, political instability and tax rates may significantly affect the firm
performance. Many studies have shown how corruption and regulation distort resource
allocation from their most efficient use and the most productive firms, especially in the
lower-income economies, as is Egypt and Yemen explored in this study. However, as
distortions may explain the resource misallocation, other factors may also play a major role,
described in more detail in the following sections.

Thus, the main purpose of this study is to explore the resource misallocation that occurs,
especially in distorted economies in this study where the labor and capital flow from the less
productive to more productive firms is prevented. In the study by Hsieh and Klenow (2009),
the potential total factor productivity (TFP) gains range between 30-50 percent in China and
40-60 percent in India if the resources were reallocated to equalize the marginal products to
U.S. levels. So far, there is no study exploring the economies of the MENA region and
Turkey systemically, including the role of the quality and obstacles in SBRs. The analysis
will allow us to examine how much the productivity would be if the resources were allocated
optimally across the firms. In particular, we will consider the marginal revenue product of
capital (MRPK) and the marginal revenue product of labor (MRPL) across firms, and we
will explore to what extent of the misallocation dispersion in MRPK and MRPL is owned to
rigidities and distortion of the economy, such as the obstacles faced by the firms. This study
adds to the previous literature as it is the first exercise exploring the potential TFP considering
the obstacles in the SBRs business-state relations.

The organization of the paper is as follows. First, section 2 discusses earlier studies.
Then, in section 3, we present the methodology followed in the empirical work, and in
section 4, we describe the data and sample used in the analysis. Finally, in section 5, we
present the empirical results, and in section 6, we discuss the main conclusions derived from
the study.

2. Literature Review

Numerous studies have explored resource misallocation in advanced and developed
economies and in developing economies, including Latin America, India, China, and other
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Asian economies. However, there is no study exploring the resource misallocation
systematically in the economies of the MENA region and Turkey and the role of additional
factors, such as the quality of SBRs.

Earlier studies examining the implications of the misallocation on productivity can be
split into two categories; those that adopt the direct approach and others that follow the
indirect approach (Chuah, Loayza & Nguyen, 2018). Studies following the direct approach
directly measure factors or explore specific regulations that cause input misallocation. The
study by Hopenhayn and Rogerson (1993) shows that firing taxes distort the labor allocation
across firms, resulting in a loss of TFP at about 2 percent and an output loss of 5 percent.
Similarly, Lagos (2006) studied the implications of labor market regulation, including
employment protection and unemployment insurance. Other studies explored the impact of
reductions on trade tariffs on firm productivity and whether large changes lead to resource
misallocation (Lileeva & Trefler, 2010; Epifani & Gancia, 2011; Eslava, Haltiwanger,
Kugler & Kugler, 2013).

The indirect approach differs and relies on the fact that in some cases, it is rather difficult
to measure a source of misallocation or there is a very specialized condition. Therefore, the
indirect approach attempts to identify the extent of misallocation without identifying the
underlying source of misallocation. However, even though the indirect approach sounds
intuitively powerful, it relies on specific assumptions and misallocation measurements,
associated with two main limitations. First, the wedges do not always necessarily reflect
distortion but may result from production function misspecification. Second, since wedges
are estimated using actual data may also reflect measurement errors in the data (Chuah et al.,
2018).

Numerous studies explored resource misallocation around the globe following the
estimation approach by Hsieh and Klenow (2009). These include the study by Busso,
Madrigal, and Pagés (2013) for Latin American countries, the paper by Nguyen, Taskin, and
Yilmaz (2016) for Turkey, and the study by Cirera, Jaef, and Maemir (2017) for African
countries. Bartelsman, Haltiwanger, and Scarpetta (2013) use firm-level data for five
industrial economies and three transition economies of Central and Eastern Europe. They
developed a model of heterogeneous firms to explain the variation in misallocation across
countries by adjustment distortions that in turn lead to aggregate productivity performance
differences. They found a significant variation in the within-industry misallocation across
countries, which allocation is measured by the covariance between size and productivity. A
similar study by Asker, Collard-Wexler, and De Loecker (2014), explores the adjustment
costs associated with dynamic production inputs and to what extent they lead to capital
misallocation within industries and countries. They found that a considerable proportion of
the variation in the dispersion of the MRPK across countries and industries is explained by
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the volatility in productivity. Other studies also explored the extent of misallocation, but
their analysis is limited to developed countries, and there is no evidence so far from a
systemic analysis in the economies of the MENA region. Furthermore, we can argue that the
distortions and frictions in developing economies and the countries of the MENA region can
be potentially significantly larger. For example, Restuccia and Rogerson (2008) found that
misallocation can have larger effects on productivity if high-productivity producers face
systematic constraints.

Several studies have also marked the importance and the role of the credit constraints in
creating distortions resulting in capital misallocation across firms (Caballero, Hoshi &
Kashyap, 2008; Caggese & Cunat, 2013; Brandt, Tombe & Zhu, 2013; Midrigan & Xu,
2014; Gopinath, Kalemli-Ozcan, Karabarbounis & Villegas-Sanchez, 2015).

This obstacle is a factor explored in this study, including corruption, electricity supply,
tax rates, and political instability. Hsieh, Hurst, Jones, and Klenow (2013) argue that a
misallocation of labor in the US since 1960 is observed from reducing race and gender
discrimination. Furthermore, labor misallocation can result from policies that affect the size
of firm distribution (Guner, Ventura & Xu, 2008).

If misallocation explains the TFP differences across firms and countries, then the
reallocation of production is a key driver of gains in productivity. Thus, we will additionally
explore the distortions driven by institutional obstacles. The analysis is also based on
Oberfield’s (2013) framework, which explored the Chilean crisis’s impact in 1982.

3. Methodology

This section describes the quantification of the misallocation effect on 7FP, using the
accounting framework proposed by Hsieh and Klenow (2009), and hereafter, we call it the
HK model. We assume that output Y is produced using a Cobb-Douglas production
technology in each country.

v=[[.x" (1)

s=1" ¢

where 6s is the value-added of sector s and

s
=1 2)

The total final output in the economy Y, is a Dixit-Stiglitz aggregator of the output
produced by each sector Y. The sector’s output Y is the aggregate individual firms’ output Yj;
using the Constant Elasticity of Substitution (CES) technology as:
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o1 Yo

MS —
Y, = ZIY o 3)

where o denotes the elasticity of substitution between varieties and Y; is the differentiated
product by firm 7 in sector 5. We assume the standard Cobb-Douglas production function for

the production of each firm
Yy =Ag L K 4)

A indicates the specific productivity of firm 7 in sector s; L and K denote the firm’s labor
and capital and the industry-specific capital share, respectively. We should notice that we
consider firms in the same defined sector expressed by this framework’s 4-digit International
Standard Industrial Classification (ISIC). Following Hsieh and Klenow (2009) and other
studies (Ledén-Ledesma, 2016; Cirera et al., 2017; Chuah et al., 2018), the firm maximizes
the profit as:

Ty =MmaXy [(1 Ty )Pu Y;i - WsiLsi - (1 Tk )RKsi ] )

Where Pg; Y,;is the firm’s value-added, calculated as the firm’s sales revenue minus the
cost of intermediate inputs and wy;, and R are respectively the cost of one unit of labor and
capital. We should notice that there are two distortions affecting firms. One that impacts the
firm output 7y,; and the second that affects the relative factor inputs 7, Since it is impossible
to identify separately and disentangle the distortion effects on capital and labor, earlier
studies suggest imposing the distortion on capital, which, in this case, we interpret the
distortion that affects the relative price of labor and capital. As we assume that these
distortions are firm-specific and, due to heterogeneity, will not affect all the firms in the
same way, creating differences in the capital-labor ratios among the firms is a good approach
to measure and investigate the misallocation. 7; denotes the firm-specific capital distortion
that increases the cost of capital relative to labor, implying a large (small) value of 7x;
increases the cost of capital (labor) relative to labor (capital). Some factors potentially cause
distortions, such as the labor market and trade regulations, credit and finance market
imperfection, and these distortions differ across the firms, expressed by zy,;. Following Hsich
and Klenow (2009), we differentiate for two productivity measures; the TFPQ, which
captures the “physical productivity,” and the TFPR, which captures the “revenue

productivity”.
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TFPQ, = | °
O ke ©)
Py,
TFP = St S 7
R, ke (7

Relations (6)-(7) show us that TFPR should not vary across firms within each sector in
the absence of distortions. This means that more labor and capital should be allocated to the
firms with higher TFPQ up to a point their higher output results in a lower price expressed
by Py, also equalizing the TFPR across the firms. Thus, any dispersions of TFPR imply
distortion within the sector, and firms whose TFPR is higher than the sector averages will
face the effects of distortions. On the other hand, we would expect TFPR to vary because the
productivity levels vary across firms. Using the revenue data, we can re-write the TFPQ,; as:

PY,)od
TFPQ, = A, = (1# (®)
(WLsi ) “ K sais
Taking the first-order condition for the profit maximization, we have:

R(1+7,

MRPK, = R+7y,) ©)

(1 - z-ysi )

MRPL, = —2 (10)

(1 - Tysi )

Substitution of (9)-(10) in the production function, we find the optimal price for each
variety, a markup over marginal costs.
a, I-a, l-a,
p= T B s an
o-1\a, l-a, A, (1+7,,)

We observe that in the absence of distortions, the firm’s relative shares of output and
labor would be only a function of A;; however, the pricing rule (11) shows that the output
quantity produced and the labor quantity demanded are proportional to their individual TFPs
and the distortions they face. The output and capital wedges that measure distortions are
defined by (12) and (13).

T _ o WsiLsi
Y o—1(1-a,)PY, (12)

St St
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s Wsi L Si
l-a, RK, (13)

I+7,, =

Firm i’s labor cost is represented by wy;, and P; ¥, represent, as before, the firm’s value-
added. Taking equation (13), we define the labor-capital ratio in the less distorted
environment as:
l_as — Wsz’Lsi

a RK

K Si

1+7,, (14)

Relation (14) tells us that if firm i’s actual labor-capital ratio is higher than the less
distorted labor-capital ratio, this implies that firm i is probably facing constraints in access
to capital relative to hiring labor. Therefore, that firm uses less capital than the optimal one,
indicated by a positive capital wedge. Following Hsieh and Klenow (2009), we assume that
without distortions, 7FPR; is proportional to the product of the marginal revenue product of
capital and labor as:

TFPR, o (MRPK, ) (MRPL ) 03

We re-write (15) considering the previous relations, and we have:

a, 1-a
N s 1 ) ag
TFPR, = L(Ej ( w ] (I+74,) (16)

o-1{a,

According to (16), in the absence of distortions, where the output and capital wedges are
zero (tx,;=0 and 7y,;=0), TFPR will be the same for all the firms within a sector. Using (16),
when a firm presents a higher ty,; and/or higher 7y; then it will also have a higher TFPR.

The industry level TFPR is:

a 1-a

o R w

o-1 <ufl-z,, | PY, " Py,
a s si si " si l—a s 1_2_ ' sitsi
K Zi:l(l-FTKw. ]( })SYSJ SZi:l( KS‘I{PY j

S8

an

In the absence of distortions, where the capital and output wedges are zero, the right
hand of (17) will be equal with the left hand, which means that TFPR; is equalized for all
firms 7. This implies that aggregate TFP is maximized when there are no distortions in 7FPR;
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and this gives us the optimal level of 7FP in the absence of distortions. The estimation of the
firms’ physical productivity, defined by 7FP(Qy;, based on the CES technology aggregator
was presented in (8): The efficient industry’s productivity level, where all the marginal

products are equalized, is:

- 1
A = f;A;jl)E (18)

From equations (8), (16)-(18), we can calculate the ratio of the actual TFP in the economy

to the efficient level of TFP as: p

s

—— o1 |5
Y T |5 A, TFPR : (19)
y© Al &l 4 TEPR,

Where Y” denotes the efficient output and 6, is defined as before. One crucial parameter
is the o which denotes the elasticity of substitution across firms within the sectors, and the
choice of its value is important for estimating the allocation efficiency. Following Hsieh and
Klenow (2009) and other studies (Oberfield, 2013; Cirera et al., 2017), we choose the
elasticity of substitution, =3 which is taken from US firms. The justification of using this
value relies on the assumption that US firms operate in an environment of minimal
distortions. Even though it may not be so realistic, we argue that in countries such as Turkey
and Egypt explored in this study, obstacles in state-business relations are common, including
corruption, political instability, and access to finance and credit. We should notice that we
followed the approach by Cirera et al. (2017), who tested the results using a value of 0=5, as
also wried with values equal at 2 and 4 and our results remain very similar, but we do not
present them. Also, we should notice that the Cobb-Douglas we assume is not innocuous, if
the elasticity of substitution between labor and capital is different from one, then the
dispersion of the MPK and thus the gains from reallocation can substantially change (Ledn-
Ledesma, McAdam & Willman, 2010; Leon-Ledesma, 2016). Following Oberfield (2013)
and Hsieh and Klenow (2009), we measure the total misallocation as the ratio between the
output level one would observe if the production factors were efficiently allocated and the

actual aggregate production.
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Y° (Y
M=—-= = 20
v H v (20)

The measure (20) can be separated into two parts. The first one measures the within-
industry misallocation and is derived by taking the ratio between the maximum output
achieved by production factors’ allocation across firms within each industry Y*", and the
actual production. The second measure is the between-industry misallocation and is defined
as the ratio between the output ¥ and Y**. The within-industry and between-industry
measures of allocation efficiency are presented by (21) and (22).

Y

M, =7 @1
Y*

M, =7 22)

where Y" and Y""are defined respectively as the total quantity of capital and labor within the
industry and across the economy (Hsieh & Klenow, 2009; Oberfield, 2013). In (21), MW
measures the contribution of the within-industry allocation efficiency to the aggregate output
and is based on the study by Oberfield (2013). In particular, when this measure reaches 1,
the capital and labor are optimally allocated across the firms within each industry. Relation
(22) shows the additional contribution to the output of the allocation efficiency between
industries between-industry similarly, so we consider the total output of firms in each
industry. The general regression applied has the following form:

Ys,j,t =f, +ﬁ1SBRs,j,t +ﬁ’Xs,j,t + 4 +lj +0, +& (23)

Y denotes the outcomes of interest, which is the standard deviation of output and capital
wedges defined respectively as SD(log(ty)) and SD(log(ty)), and the within and between
industry misallocation indices expressed by (22)-(23). The regression is estimated at industry
s, district-governorate j, and time ¢. The SBRs are the main variable of interest, which
denotes the severity of obstacles in certain responses, such as tax rates, political instability,
and access to finance. X is a vector of standard control variables reported in Table 1. Set uk
controls for fixed-industry effects, set /j denotes the district-governorate fixed effects, and 6¢
is the time-fixed effects.

About the SBRs, we aim to explore the most critical obstacles and not all the possible
constraints. Table 2 reports the proportions of how respondents evaluate the obstacles and
which ones are the biggest obstacles for the establishment’s operation. A possible way of
exploring the impact of SBBs would be their inclusion in one regression. Nevertheless, we
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avoid following this approach for the main reason of multicollinearity, which leads to biased

estimates, and we will not disentangle separately their effects. Another choice would be to

investigate the relationship between the outcomes of interest and the aggregate SBRs,

creating an index using non-parametric analysis, such as principal components analysis.

Table 1: Variables and Descriptions

Panel A: Main outcomes and independent variables

Variable Description Variable Description
The outcomes refer to the variable
described in the methodology
Misgllocation sect.ior.l, includin.g the standard Foreign A dummy taking value 1 if a firm has
efficiency deviation of capital and output . N . .
measures wedge and the within-industry and ownership at least 10% foreign ownership
between-industry misallocation
efficiency measures.
Log(Size) tglelll-(t)i th;})lenrlrr?eifnae;?:inzlig;lﬁzgtf Exporter A dummy taking value 1 if firm
. exports at least 10% of its annual sales
In year f.
A categorical variable indicating
the legal status of the firm 1 for a
the logarithm of the number of Shareholding company with shares
Log(Age) years that the firm has been in Legal status  traded; 2 for a Shareholding company

operation

A dummy taking a value of 1 if
there is female participation in
ownership

Female ownership

A dummy taking a value of 1 if the

Part of'a Larger establishment is part of a larger

Firm
firm?

A dummy taking a value of
Quality 1 if the establishment has an
certification internationally- recognized quality

certification?
This variable is used to calculate
. the outcomes of the regression

Capital £

analysis, and this is expressed as
the replacement value of assets

with shares non-traded; 3 for Sole

proprietorship; 4 for Partnership and 5
for Limited Partnership
Region Sampling region

State-Business Relations indicating the
obstacle, e.g., of access to finance and
credit, electricity, corruption, political

instability, tax rates, and others. It

takes a value of 1 if the obstacle is

major or very severe.

SBRs

4-digit International Standard
Industrial Classification code that
applies to the main operations of the
firms and location

ISIC

This variable is used to calculate the
outcomes of the regression analysis
and is expressed as the total labor cost,
including wages and salaries.

Labor
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Panel B: Instrumental Variables

Variable Description Variable Description

It is my perception that the
responses to the questions
regarding opinions and perceptions V8 Percentage of firms not needing a
are”, and the possible answers loan-credit
include a) Truthful; b) Somewhat
Truthful and ¢) Not truthful
“This questionnaire was completed
in,” and the possible answers
include a) One visit in a face-to-
v2 face interview with one person; Vo
b) One visit in a face-to-face
interview with different managers/
staff, and c) Several visits.

V1

The proportion of working capital

financed by external sources

Percentage of firms paying for Percentage of firms expected to give

1v3 security IV10 gifts to public officials (to get things
done)
Percentage of firms that were Percentage of firms identifying
v4 visited or required to meet with tax V11 crime, theft, and disorder as a major
officials constraint
Number of electrical outages in a Percentage of firms expected to give
V5 . V12 o . . :
typical month gifts in meetings with tax officials
V6 Percentage of firms experiencing V13 Percentage of firms identifying
electrical outages corruption as a major constraint
. Percentage of firms identifying
1v7 Percentage of banks using banks to V14 political instability as a major

finance working capital :
constraint

However, we are interested in the individual evaluation of the most important SBRs and
not the overall impact of all obstacles. Thus, establishing an aggregated index measuring the
total effect without disentangling its effect is out of the current study scope. For this reason,
we limit our analysis to the three major obstacles, while the regressions for the obstacles
with very low responses ranging between 0.8-5 show an insignificant coefficient. Table 2
will explore the following obstacles as proxies of the SBRs in Egypt: political instability,
access to finance, and electricity. In Panel B, we report the respective proportions for the
Turkish firms. We observe that access to finance and political instability are two of the main
obstacles similar to the Egyptian firms. However, we will explore two additional SBRs, the
tax rates and practices from firms in the informal sector. In Panel C, we conclude that
similarly with Egypt and Turkey, the major obstacle in SBRs and business environment is
the political instability, followed by electricity and corruption aggregated almost at 68
percent of the 15 obstacles reported in the table.

Regarding the rest of the variables, the two factors that have been mainly explored in
earlier studies are firm size and age. Diaz and Sanchez (2008) argue that an inverse

12 iktisat Politikasi Aragtirmalari Dergisi - Journal of Economic Policy Researches Cilt/Volume: 9, Say/Issue: 1,2022



Eleftherios GIOVANIS, Oznur OZDAMAR

relationship between productivity and firm size can be expected due to increased managerial
complexity. On the contrary, the large firms have more access to the local, regional, and in
some cases in the international market, and they use more advanced technology, so a positive
association between productivity and size can also be presented (Lundvall & Battesse, 2000;
Biesebroeck, 2005). Along with firm size and age, other studies use similar variables to
explore the probability of a firm’s exit (Lawless, 2014; Aga & Francis, 2017).

Foreign ownership is also used in previous studies to explore whether the foreign-owned
present lower probabilities of risk to exit because of better access to information and market
and due to possible favors in terms of the tax treatment or whether they face problems related
to lack of knowledge of the local market and culture (Bernard & Sjéholm, 2003; Baldwin &
Yan, 2011; Geliibcke & Wagner, 2012; Aga & Francis, 2017). While these studies explore
the probabilities of a firm’s exit, we still consider that they are related to our empirical
analysis because they may impact a firm’s performance or affect the resource misallocation
due to “special” treatments. In line with this, we also include a dummy indicating the
following: exporter, which is defined as if at least 10 percent of the annual sales are exported
and whether the firm is accredited with international quality certification. Furthermore, we
assume that firms that export are more likely to have access to a piece of broader information
at the international markets and other advantageous positions that affect their performance.

Another variable of interest is gender ownership and whether at least one of the owners
is female. We include this information into our regression analysis, following earlier studies,
suggesting that women show a lower risk preference for investing in activities associated
with lower risk than their male counterparts (Croson & Gneezy, 2009; Faccio, Marchica, &
Mura, 2016). Since the previous literature refers to the risk and a firm’s exiting rates, we
argue that this variable is also related to productivity and resource misallocation. We also
include, as another control variable in our analysis, the legal status of the firm, indicating
whether the firm is classified as a partnership, limited partnership and whether it is a
shareholding company with shares traded, among others. This can be related to our topic, as
the firm’s legal status is a possible confounder of SBRs and resource misallocation. For
instance, workplaces classified as firms with limited liability present higher growth than
firms with different legal structures (Harhoff, Stahl & Woywode, 1998).

Another control variable is the sampling region or the firm’s location, defined as district-
governorate in Egypt and as a Nomenclature of Territorial Units for Statistics (NUTS) at
level l-region in Turkey. Also, we control for the firm’s sector, which is defined as
manufacturing or services. These controls intend to capture unobserved heterogeneity and
time-invariant conditions at the sector and area-level affecting particular firms. Also, these
allow us to capture location characteristics, the quality and skills of the workers available in
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a certain area, and preferences for the firms’ products and services that may affect their
performance and productivity.

While the variables included in the regression analysis have been justified, they still can
be endogenous. For instance, firm size may affect productivity, but more productive firms
may also expand the firm’s size. Also, more productive firms may apply for an international
quality control certification or increase their sales to exports. First, however, we aim to
explore some of the most important factors of productivity and misallocation, which are
available in the ES data and have not been examined so far.

In particular, we recognize three primary sources of endogeneity of SBRs, including the
self-statement and perception about the obstacles, the omitted variables bias, and reverse
causality (Beck, Demirguc-Kunt & Maksimovic, 2005; Carlin, Schaffer, & Seabright, 2006).
The major issue is the possible degree of the reverse causality, where the direction of the
effect can go from SBRs to productivity or resource misallocation, while on the other hand,
firms with higher productivity rates may also over-report the effectiveness of SBRs.
Furthermore, the direction and the sign of the bias depending on particular firms, especially
large ones that can bribe and have “special” treatment from the government. For this reason,
and because we find it difficult to use proper and suitable instruments that can be convincing,
we interpret the regression results as plain correlations. Apart from the “subjective” SBRs
explored in the study, we could make use of “objective” indicators as to whether the firm has
provided a “gift: or an informal payment; however, due to a large proportion of missing
values, we obtain a very small sample, and we argue that this could probably lead to a
selection bias. The World Bank ES and the Global Methodology surveys provide a rich pool
of possible candidate instruments for the SBRs.

4. Data

The analysis relies on data derived from the Enterprise Survey provided by the World
Bank!. The period examined differs between the countries and ranges between 2008-2016.
Enterprise surveys cover more than 130,000 firms in 125 countries; however, we aim to
explore resource misallocation and employment growth in a selected sample of countries in
the MENA region. These surveys cover various topics and include many characteristics of
the firm, and they also focus on information that shapes the business environment, including
factors that may accommodate constraining firms, and they can play an important role in
whether the country will grow and prosper. The World Bank ES allows us to compare firms,
sectors, countries, and years. The surveys contain information on subjective and objective

! Enterprise Surveys (http://www.enterprisesurveys.org), The World Bank.
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factors and characteristics of the business environment. More specifically, the subjective
questions we employ here refer to evaluations about the severity of obstacles in the SBRs.
The respondents are asked to rank from a list of 15 components about their impact on the
business environment, measured on a scale between 1 and 5, where 5 indicates a severe
obstacle and value 1 shows no obstacle. Overall, Enterprise Surveys are very useful because
they also provide a rich set of variables and other firm characteristics.

We limit our analysis to the global surveys conducted by World Bank to use representative
samples. In particular, we use the 2008 and 2013 cross-section surveys in Turkey and the
respective surveys in Egypt for 2013 and 2016, while for Yemen, we use the panel survey in
the years 2010 and 2013. While for Yemen we have full-panel data, for Turkey and Egypt,
following the strategy of previous studies, we use the full cross-section surveys, including
panel and non-panel components. This approach allows us to compare the trends across the
economies explored (Aga, Francis & Meza, 2015; Aga and & Francis, 2017). Furthermore,
we account for sampling weight in both descriptive statistics and regression analysis
following these studies. The strata for the ES is based on the firm size, business sector and
geographical location-region within a country. We consider the replacement costs of
machinery and equipment, which corresponds to the market value of the capital. To prevent
the effects of extreme values in the capital, we trimmed the upper and lower 1 percent of the
sample.

Table 3 reports the summary statistics using sampling weights for the main control
variables. The main purpose of table 3 is to highlight the similarities and differences across
the firms between the three economies explored. For example, regarding firm size and age,
we observe that the averages are very close to all economies, where the average number of
employees is 115, and the average age is 21 in Egypt, 138 employees and 24 years in Turkey,
while the respective value in Yemen are 17 and 19. Thus, while the average age is similar
across countries, Yemen'’s average firm size is significantly lower.

There are significant differences among the countries explored rearding the rest of the
variables. In particular, while female ownership in Egypt and Yemen is only 6.8 percent, the
percentage in Turkey reaches 30 percent. This shows that female entrepreneurship is more
common in Turkey, while women in Egypt and Yemen have fewer opportunities to establish
or participate in business activities. Thus, it would be helpful to explore whether female
ownership has a significant relationship with resource misallocation, besides its possible
endogeneity, as it may shed helpful insights about the labor force and ownership structure
and the potential gender role in economic growth. Furthermore, the 6 and 4.3 percent of the
Egyptian and Turkish firms in our sample are classified as foreign ownership, according to
the definition of table 1, while the respective percentage in Yemen is only 1.3. Regarding the
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international quality certification, only 4.4 and 10 per cent of the sample has been accredited
with a relevant certification respectively in Yemen and Egypt compared with the 31.5 per
cent in Turkey. Also, significant differences are observed in the firms defined as exporters,
consisting only of 4.9 in Yemen and 7.6 percent in Egypt compared to 20 percent in Turkey.
These statistics illustrate the openness of the firms which is significantly higher in Turkey.
Thus, exploring the relationship among those variables and the outcomes used in the
empirical work is worthwhile beyond their possible endogeneity.

Table 3: Descriptive Statistics for the Control Variables

Panel A: Egypt

Linearized

. No. . Standard No.
Variable Average  Standard Observations Variable  Average Deviation Observations
Error
Logof Firm -, 74 0.0356 Quality o104 0.0115
Size certification
Logof Firm ., 545 0.0358 Foreign 5 008 0.6567
Age ownership
Female Exporter
. 0.068 0.0107 7.600 1.0171
ownership
Part of Larger
Fi 0.190 0.0149
irm
Panel B: Turkey
Linearized
Variable Average  Standard Variable  Average Stal}dz{rd
Deviation
Error
LogofFirm ) g5 0.0545 Quality o316 0,030
Size certification
Log of Firm Foreign
Age 2.551 0.0485 ownership 4.365 0.4913
(%)
Female Exporter
ownership 0.301 0.0327 (%) 20.337 2.2640
Pgrt of Larger 0.087 00115
Firm
Panel C: Yemen
Linearized Linearized
Variable Average  Standard Variable  Average Standard
Error Error
LogofFim 9, 0.0471 Quality 0440 0.0096
Size certification
Log of Firm Foreign
Age 2.424 0.0500 ownership  1.2677 0.4809

%)
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Female Exporter
ownership 0.0667 0.0141 (%) 4.8923 2.8286

Part of Larger

. 0.3580 0.0402
Firm

5. Empirical Results

In figure 1, we present the log deviation of the aggregate production value-added and the
TFP in the three countries we explore. The deviation is based on the first year of the sample
period for each country which varies; for Egypt is 2013, for Turkey is 2008, and for Yemen
is 2010. In figure 2, we present the log deviation of capital and labor from the base year of
every country as in figure 1. The value-added is defined as before, while the measured TFP
is based on the Cobb-Douglas estimates using the Levinsohn -Petrin (LP) method. The
common characteristic among the economies explored is that the real value-added is higher
than the measured TFP, except for Yemen, but both measures present a significant reduction
between 2010-2013. On the contrary, the value-added was slightly increased in Egypt, while
the measured TFP remained stable. In Turkey, we observe an inverse situation wherein the
value-added decreases and the measured TFP increases.

A similar situation is observed in figure 2, where we show the log deviations of the
capital and labor, which reflects the movements in figure 1. In particular, in Egypt, both
employment and capital presented a slight increase, while in Yemen, a significant drop in
both factors of production is recorded. On the contrary, an increase in capital is observed in
Turkish firms, while the employment remained stable similar to the case of Egypt.
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Figure 1. Aggregate Production Value-Added TFP and capital-labor
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Figure 2. Aggregate Production Capital and Labor
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Following the methodology by Hsieh and Klenow (2009) and Oberfield (2013), we then
estimate and present the dispersion of labor and capital wedges, the scale wedges, and within-
industry and between-industry allocation efficiency. Even though Oberfield’s study aims to
explore the impact of the Chilean crisis in 1982, we aim to show the resource misallocation
since the starting point of the surveys. Figure 3 shows that a measure of the dispersion of
capital and labor for each year is expressed by the log deviations between the 90" and 10
percentiles and between the 75" and 25" percentiles of the respective distribution among the
firms. According to the methodology described in the previous section, the capital and labor
wedges for firm / are defined respectively as:

_ PYIK,
CPY /K (24)
cp= Fh/L 25)
PY L

where the asterisk in (24)-(25), denotes the labor, capital and value-added in the efficient
allocation. The solid lines show the capital wedges and the dash lines represent the labor
wedges.
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Figure 3. Dispersion of capital and labor wedges
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In Egypt, we observe a small increase in both capital dispersion measures and stability in
the labor wedges across the time explored. In Yemen, we observe a similar situation, but a
significantly larger increase in capital and labor with a 90-10 ratio is illustrated. In Turkey,
the situation is slightly different, as both capital and labor wedges ratios remained rather
stable across the period 2008-2013, except from labor wedge and the ratio 90-10 which
marked a slight decrease in 2013. Overall, we see that the allocation efficiency is not
improved, as in some cases there were slight increases in the wedges.

In figure 4 we present the scale wedges for different years in each country depending on
the data and year the surveys were conducted and we show how these scale wedges vary
with firm size and how this is changed across time. In all cases, the graphs are based on the
quantiles of the first year presented on the graph. The scale wedge for firm i and considering
again the efficient allocation of K”, L" and ¥" it will be:

PY, /(K L)
PY /KL 20

SW =

In Panel (a) of figure 4, we present the scale wedge for Egypt in 2013 and 2016, in panel
(b), we show the case of Turkey for the years 2008 and 2013, and in panel (c), we illustrate
the scale wedges for Yemen in period 2010-2013. We have divided the firms into groups of
20. In all cases, we observe that larger firms, on average,, have higher scale wedges
indicating that firm size is negatively associated with the allocation efficiency. Furthermore,
small firms also present a high mean log of the standard deviation of scale wedges in the
sample of the firms in Egypt and Turkey, while in Yemen small firms seem to present higher
allocation efficiency up to a quantile of 0.6. Also, we observe that the medium-sized firms in
Turkey and Egypt also present lower-scale wedges between the 0.4-0.6 quantiles. Thus, we
conclude that the efficiency is maximized up to some level of size, and then it drops. So,
another argument for considering the quadratic terms of firm size in the regressions analysis
is to capture the behavior illustrated in figure 4. The same also applies to firm age, where we
will test a quadratic relationship with efficiency.

Even though the findings so far provide a minor role of the within-industry misallocation
in specific periods and especially after 2007, which may be associated with the global
economic recession of 2007-2008, we turn our analysis to the structural decomposition. In
figure 5, we present the allocation efficiency, specifically the efficiency within and between
industries, and consider both within and between industries. There are three lines in each
graph and country; the solid line shows the between-industry efficiency, the dashed line
shows the within-industry efficiency, and the dotted line shows both within and between-
industry. The within-industry is the actual output divided by the output that could be attained
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if the resources within each industry were optimally allocated. Similarly, the between-
industry line shows the output ratio that could be attained if the resources were optimally
allocated within each industry and across all the plants, respectively. Finally, the third line
(both within and between-industry) shows the actual output divided by the output that could
be achieved if the resources were optimally allocated across the firms.

In all cases, the output is away from the efficient optimum. Remarkably, the allocation
efficiency based on all three measures is higher in Egypt, where the average value of MW
and MB is respectively 0.3033 and 0.5095, over the period we examine, while the respective
values in Turkey are 0.1694 and 0.3579 according to table 4. However, we should notice two
factors that show the Turkish economy presented a higher growth of allocation efficiency.
First, the MW value remained almost stable in Egypt between 2013 and 2016, while the
respective value in Turkey was almost doubled. The same applies to the between-industry
measure MB, while the allocation efficiency within and between industries increased
significantly from 0.0037 to 0.1351. These results, along with the illustrations in figure 5,
show that the allocation efficiency was relatively higher in Turkish firms than in Egyptian
workplaces. Second and equally important is the period we examine. While in Turkey, we
use the period 2008 and 2013, according to the data available, the period we employ in the
case of Egypt is 2013 and 2016. More specifically, we use 2008 as the first year of our
analysis in Turkish firms, which was precisely the year of the great recession, and this had a
massive impact on the economies around the globe, including Turkey.

Furthermore, as we have also shown in the descriptive statistics, the Turkish firms are
more “open” as they are more likely to be a part of another firm, to export more and more
likely to have foreign ownership. This indicates that the Turkish firms could be more
exposed to the effects of the great recession of 2007-2008, and it took at least a couple of
years for the countries to recover from the economic shocks. Also, we do not include in our
analysis the year 2016, as we do in Egypt, which does not allow for a robust comparative
analysis. However, we observe that all the measures remained stable during this period, and
there was no significant change. The within-industry allocation efficiency presented a slight
increase, while the between-industry was slightly decreased.
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Figure 4. Scale wedges
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Table 4: Average Values of Within-Industry and Between-Industry Allocation Efficiency

Measures

MW MB Mboth
Egypt 2013-2016 0.3033 0.5095 0.1548
Egypt 2013 0.3000 0.4623 0.1387
Egypt 2016 0.3087 0.5848 0.1805
Turkey 2008-2013 0.1694 0.4397 0.0745
Turkey 2008 0.0148 0.2513 0.0037
Turkey 2013 0.3018 0.4447 0.1351
Yemen 2010-2013 0.2048 0.0751 0.0154
Yemen 2010 0.1973 0.0932 0.0184
Yemen 2013 0.2149 0.0535 0.0115

Figure 5. Allocation Efficiency Within-Industry and Between-Industry
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Tables 5-7 report the regression results in the economies we explore. As we mentioned
earlier, we examine only the significant constraints in SBRs, presented in table 2. In table 5,
we report the results for Egypt considering the obstacles in access to finance, political
instability, and electricity, where the main factor of interest takes the value 1 if the obstacle
in a certain SBR characteristic is severe or major. In the first two columns, the dependent
variables of main interest include the dispersion on output and capital, measured as the
standard deviation of their logarithmic values. In contrast, in columns (3)-(4), we estimate
the regressions for the within-industry (MW) and the between-industry (MB) allocation
efficiency measures.

Table 5: Resource Misallocation Regressions in Egypt

Panel A:
SBR Access OLS 2SLS
to Finance

DV: DV: DV: DV:
Coefficients SD(log SD(log DV: MW DV: MB SD(log SD(log DV: MW DV:-MB

(ty)) (tk)) (y)) (tk))
Access to 0.0122 0.0103*  -0.0007***  -0.0097*** 0.0276 0.0215*%  -0.0010**  -0.0115%*
Finance (0.0091)  (0.0057)  (0.0002) (0.0029) (0.0223) (0.0121) (0.0004) (0.0051)
Log of Firm -0.0113 0.0011  -0.0010%**  -0.0143%** -0.0104 0.0018  -0.0010%** -0.0142%**
Size (0.0085)  (0.0044)  (0.0002) (0.0037) (0.0092) (0.0042) (0.0002) (0.0034)
Log of Firm 1.4e-0.4%%*%  0.0020%** Olﬁi_* 0.0020%**
Size Square (3.5¢-0.5) (0.0005) (32¢-0.5) (0.00046)
Log of Firm 0.0130* 0.0140  0.0016%**  0.0225%**  (0.0144%** 0.0127  0.0018%**  (.0253%***
Age (0.0076)  (0.0123)  (4.6e-0.4) (0.0065) (0.0068) (0.0115)  (4.2¢-04)  (0.0060)
Log of Firm (;24'12; -0.0034%%% (;ifi; -0.0039%#%
A ) .0012 ) .0011

ge Square (9.06-0.5) (0.0012) (82¢-0.5) (0.0011)
Female
ownership -0.0055  -0.0528*  0.0006** 0.0084** -0.0058  -0.0461**  0.0005**  0.0082%**
(Yes) (0.0160)  (0.0277)  (0.0003) (0.0040) (0.0168) (0.0220)  (0.00024)  (0.0040)
Part of a
Lareer Firm 0.0173 -0.0225  -4.4e-0.4* -0.0061 0.0152 -0.0221  -4.8¢-0.4*  -0.0068*
(Yef) (0.0316)  (0.0496)  (2.3¢-0.4) (0.0041) (0.0337) (0.0267)  (2.6e-0.4)  (0.0037)
International
Certification -0.0428*  -0.0383 4.6e-0.4 0.0084%** -0.0397* -0.0409 4.2e-04 0.0081%**
of Quality (0.0235)  (0.0633)  (3.0e-0.4) (0.0041) (0.0226) (0.0577)  (2.7¢-0.4)  (0.0039)
(Yes)
Foreign -0.0008**  -0.0004  3.58e-06 4.5¢-05 -0.0009***  -0.0001 2.78e-06 3.9¢-05
ownership (0.0003)  (0.0003) (3.46e-06)  (5.3e-05) (0.0003) (0.0003)  (3.46e-06)  (4.8e-05)
-1.5e- -9.75e- -1.3e-
_ _04% - _(05%%* - (4%

Exporter (3255160(2 7307e 0;4) (13.05e 10506) 047 (;Ze 83) (73.3;, 0:4) 06T 04T

5e04) - (3.7e- e (5¢-0.5) e e (3.426-06)  (4.8¢-0.5)
No. . 2,712 2,720 2,770 2,770 2,558 2,558 2,763 2,763
observations
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R-Squared 07667 08034  0.6965 0.6965 04175 04487 05658 05753

;z:ak - 10.205 17692 72.881 72173

testm““ [0.0008]  [0.000]  [0.000] [0.000]

Hansen

e 12.701 9312 4.095 5.585
geneity [0.1170]  [02734] [0.7688]  [0.5889]

Test

Panel

B: SBR

Political

Instability

Political 00155  0.0071* -52¢-04%*  -00011* 00211  0.0092% -69¢-04%* -0.0019%*

Instability 0.0116)  (0.0036) (2.1e-04)  (0.0006)  (0.0146)  (0.053)  (2.8¢-04)  (0.0008)

No. 2,714 2725 2,775 2,775 2,564 2,564 2,761 2,761

observations

R-Squared 06941 07898  0.6914 0.6914 0.4185 03662 0.559 05594

X"‘:‘k " 22216 22203 28.051 28331

te:tmme [0.000]  [0.000]  [0.000] [0.000]

g}i‘gzﬂ;ﬂe]_ 12378 12.837 4.125 2.948
geneity [0.1277]  [0.1128]  [02483]  [0.8761]

Test

Panel

C: SBR

Electricity

Electici 0.0398%% 00306 -0.0017%%* -0.0176*** 00518%* 00442 -0.0038%%* -0.0406***

ty 0.0192)  (0.0196)  (0.0002)  (0.0033)  (0.0252)  (0.0302)  (0.0009)  (0.0096)

No. 2,754 2,762 2,783 2,783 2,570 2,570 2,782 2,782

observations

R-Squared 0.6975 07875  0.7048 0.7048 05214 04734 04869 0.4869

;Z:ak - 15.127 15248 38013 38.013

tes:“““ [0.000]  [0.000]  [0.000] [0.000]

g:gzelénei 12.507 12.181 3.047 3.047

o geneity [0.1187]  [0.1345]  [03844]  [0.3844]

Standard errors within brackets, p-values within square brackets, ***, ** and * indicate
significance at 1%, 5% and 10% level.

Remarkably, political instability presents the lowest adverse effects on allocation
efficiency, and the quality of electricity seems to be the major constraint on SBRs. These
results may provide public authorities and policymakers valuable insights that frequent and
long electrical outages may create significant problems in productivity. Furthermore, large
firms may be better equipped and thus better protected against those outages and the poor
quality of electricity supply. Even though we saw that increases in firm size are associated
with better levels of allocation efficiency, this does not necessarily imply that small firms are
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not efficient. In particular, large firms can also have better access to finance and public
authorities, where small firms may reduce their efficiency because they have no access for
various reasons and no support from the government regarding the electricity supply.

Similarly, in Turkey, we observe that the two main obstacles in SBRs are access to
finance and political instability, as we have seen in the case of Egypt, while the tax rates are
the third major obstacle to the business environment, as we have illustrated in table 2. In
particular, obstacles related to access to finance increase the dispersion of output while
significantly reducing the allocation efficiency. On the other hand, the effect of the political
instability is higher, but the 2SLS estimates are lower, showing that OLS estimates may
overestimate the impact of the political instability. The last obstacle explored is the tax rates
that reduce MW and MB allocation efficiency and increase the dispersions on output. In
Yemen, we observe that political instability and electricity are also major obstacles to SBRs,
with corruption being the third major constraint. We conclude that poor quality on the
specific SBRs significantly reduces the allocation efficiency and increases the dispersions
on output and capital, except for electricity, whose effect is insignificant. Overall, the
adverse effect of corruption on allocation efficiency is the highest, followed by electricity
and political instability.

The findings so far are consistent with earlier studies that explored the impact of
electricity, financial markets, and political instability on firm performance, such as sales and
employment growth, but not on allocation efficiency, as this study attempts to examine.
These studies suggest that unreliable supply of electricity, expressed by numerous, frequent
and long electrical outages has a significant negative effect on firm growth. For instance, a
report published by World Bank in 2008 (World Bank, 2008) shows that unreliable,
expensive, and in some cases, unavailable electricity constitutes a major barrier for Kenyan
firms. Similarly, the study by Lea and Hanmer (2009) finds that electricity and unreliable
power supply is one of the significant constraints in the business environment in Malawi and
one of the main barriers to investments in industries with high demand for power. Lemma,
Massa, Scott, and te Velde (2016), using a survey of 813 firms in Tanzania, found that
unreliable and poor quality of electricity is a major obstacle to firm operations costing firms
around 15 percent of their annual sales.

Earlier studies have also highlighted the importance of access to finance and credit to
firm growth, where small-medium firms have less access to formal external finance sources
than large firms. This is explained by the poor structure of the capital markets, characterizing
these economies, but also is due to corruption that commonly large and privileged firms are
the favored isolating the small firms that are in more need of financing their operations
(Beck & Demirguc-Kunt, 2006). As expected, these obstacles significantly reduce the
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capability of small-medium firms to have access to finance and capital. The issue becomes
even more crucial, especially when these constraints isolate those firms that are more in
need, such as the start-ups, which can be productive and become even more productive
shortly, but poor SBRs may limit or even stop their potential promising operations.

Political instability is another major constraint on SBRs and thus on allocation efficiency,
especially on exporting firms that could be more affected, especially during periods of
political turmoil, including the countries we explore in this study (Collier & Duponchel,
2013). Also, smaller firms may tend to perceive political instability as a bigger obstacle to
their operations and the business environment than large firms because they have less access
to finance and capital markets and fewer resources to survive during periods of turmoil.
Furthermore, as we have shown, firm size is related to lower allocation efficiency, but these
firms have significantly larger bargaining power relative to small firms to influence
policymakers and obtain preferential treatments (Schiffer & Weder, 2001).

Tax rates can also be important to allocation efficiency and a major obstacle to the
business environment, especially to small firms having low access to capital and financial
markets, and due to these higher rates will be unable to hire high-skilled employees and
high-technology capital, reducing this way their productivity. Tax rates can be a critical
factor of the firm performance, as tax-related compliance costs will add significantly to the
tax burden that firms face, and these can be particularly high for the small-medium
enterprises and the young firms (Venkatesh & Slemrod, 2002; Evans, Lignier & Tran-Nam,
2013; Coolidge, 2012). A high tax corporate rate implies a high compliance burden diverting
resources from productive activities, such as investments in physical capital and productivity-
enhancing innovations, increasing the costs of input factors without creating additional
output, or creating a low-quality output and thus, firm productivity and allocation efficiency

decline.
Table 6: Resource Misallocation Regressions in Turkey
Panel A: SBR
Access to OLS 2SLS
Finance
DV: DV: DV: DV:
Coefficients SD(log SD(log DV:MW  DV: MB SD(log SD(log DV: MW DV:MB
(y) (k) (ty)) (k)

0.0078* 00067  -0.0195% -0.0132**  00106*  0.0091%*  -0.0402** -0.0337+*
(0.0041)  (0.0049)  (0.0088)  (0.0059)  (0.0059)  (0.0045)  (0.0193)  (0.0154)
0.1949  03562*  -0.0010  -0.0007  0.1572 03170 00015  -0.0014
(0.1518)  (0.1869)  (0.0031)  (0.0021)  (0.1291)  (0.2803)  (0.0033)  (0.0022)
03163* 04015 -0.0118%** -0.008**=* -02863* 03686  -0.0130%*% -0008**
(0.1729)  (0.3266)  (0.0036)  (0.0024)  (0.1508)  (0.2954)  (0.0043)  (0.0029)

Access to Finance

Log of Firm Size

Log of Firm Age
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Female ownership

(Yes) -0.4690 -04693  0.0119**  0.0081** -0.5002 -0.5779 0.0102* 0.0070*

(04149)  (0.3858)  (0.0057)  (0.0038)  (0.4414)  (0.5198)  (0.0039)  (0.0040)
Part of a Larger 0.1112 04826 00111 0.0075 0.1919 03433 0.0118 0.0080

Firm (Yes) 0.6238)  (0.5836)  (0.0082)  (0.0056)  (0.5448)  (0.8438)  (0.0080)  (0.0054)
Ig;rl’%f;ﬁ 02548t 04204 00021 00014  -02648%% 04244 00020 00013
Quality (Yos) (0.1398) (02695  (0.0058)  (0.0039)  (0.1250)  (0.2849)  (0.0058)  (0.0039)
Foreign 2002255 0.0468%%  12e-05  876e-05 -0.0218%* -00503**%  16e-05  7.91e-05
ownership 00106)  (0.0215)  (14e-05  (75¢05)  (0.0091)  (0.0181)  (1.9e-05  (7.7¢-05)
Exporter 00037 00028  62¢05  43e-05 00033 0.0032 65¢05  64e-05
0.0043)  (0.0059) (5.7¢-05)  (43e05)  (0.0047)  (0.0075)  (5.7e05)  (4.4e-05)
No. observations 1,513 1,530 2,143 2,143 1372 1393 2,095 2,095
R-Squared 08785 08344 07931 0.7931 03725 03725 06079 06079
Weak Instrument 14.456 14.798 10639 10425
test [0.000]  [0.000]  [0.0089]  [0.0102]
Hansen 20.102 16060 14775 14632
Endogeneity Test [0.0840]  [0.1389]  [0.1931]  [0.1953]
Panel B:
SBR Political
Instability
Political 0.0481%% 00624 -0.0401%%% _0.0271%** 00595%* 00701  -0.0365%%* -0.0247%%*
Instability 0.0217)  (0.0611)  (0.0078)  (0.0053)  (0.0259)  (0.0516)  (0.0129)  (0.0097)
No. observations 1,501 1,527 2,138 2,138 1,362 1,387 2,089 2,089
R-Squared 08780 08320 08052 08052 03661 03661 06515 06515
Weak Instrument 24.821 27.072 42819 42819
test [0.000]  [0.000] [0.000]  [0.000]
Hansen 16701 15727 9.818 9.818
Endogeneity Test [0.1752]  [0.1516]  [0.5468]  [0.5468]
Panel C: SBR
Tax Rates
Tax Raes 0.0046%  0.0057 -0.0197%%* -0.0133** 00069*  0.0081  -0.0237** -0.0160%*
(0.0025)  (0.0049)  (0.0069)  (0.0046)  (0.0037)  (0.0075)  (0.0102)  (0.0075)
No. observations 1,495 1,522 2,154 2,154 1,382 1,398 2,133 2,133
R-Squared 08783 08342 07942 07942 03536 03536 06328  0.6328
Weak Instrument 26266 25284 1166 11762
test [0.000]  [0.000]  [0.0007]  [0.0006]
Hansen 15.422 16.631 8.506 8.464
Endogeneity Test [0.1925]  [0.1393]  [0.1305]  [0.2724]

Standard errors within brackets, p-values within square brackets, ***, ** ‘and * indicate
significance at 1%, 5%, and 10% levels.

According to the weak instrument test, we fail to accept the null hypothesis in all cases,
indicating that the instruments proposed in the analysis are correlated with the main
endogenous SBRs variables we explore here. Also, based on the Hansen J test, we accept the
null hypothesis of no endogeneity. The exception is the regressions using the obstacles in
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access to finance as the main SBRs in Turkey, where the null hypothesis is accepted only at
the 10 percent significance level.

We report the estimated coefficients using only one SBR obstacle for the remaining
factors of resource misallocation because the results remain almost identical when we
include the remained obstacles in SBRs. Thus, we decided not to report them as these do not
add any extra information. We also included a quadratic term for the firm age and size to
capture possible non-linearities, as increases in the firm size may have an inverse effect on
the outcome. In other words, it may take the time or a firm needs to reach a certain level of
size to improve productivity. On the contrary, it can be the case that older and larger firms
become less productive or due to other factors, such as the SBRs are “subsidized” more,
while it would not be in the absence of those obstacles, allocating in this way resources from
the highly productive firms to the low productive ones. We should notice that in cases where
the quadratic term is missing is due to statistical insignificance.

Regarding Egypt, we observe that the firm age is positively correlated to the dispersion
on output, while firms with female and foreign ownership, and those with international
qualification of quality and those classified as foreign present a negative coefficient. In the
second column, we show that female ownership is again positively associated with the
dispersion of capital, while the coefficient on the exporting firms becomes significant and
positive. Firm size and age present a quadratic relationship with MW and MB, specifically a
U-curve and an inverse U-curve, respectively. In other words, the allocation efficiency is
reduced with increases in firm size up to some point, and this turning point is estimated at 36
full-time permanent employees for both MB and MW measure. Thus, firms with several
workers less than 36 are less efficient.

On the contrary, age presents an inverse relationship, where at some point, the efficiency
is positive and then is declining at 27 years of operation. Thus, firms operating less than 27
years are more efficient. As before, firms with female owners perform better, but being part
of another firm and exporting reduces efficiency.

In Turkey, we observe that firm size is insignificant, while firm age harms allocation
efficiency. Firms with at least one female employer present higher allocation efficiency levels,
and those with foreign ownership and accredited with an international certification of quality
assurance present lower levels of dispersion on capital and output.

In table 7 and the case of Yemen, we observe a linear relationship between firm size and the
outcomes of interest, while a quadratic association between firm age and the resource
misallocation efficiency measures is noted. In particular, firm size increases the dispersion on
output and capital, while age initially reduces the dispersions, but after 22-25 years of
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operation, the dispersions are increased. Being part of another firm increases the allocation
efficiency in terms of the WM and MW measures and is negatively related to the dispersion of
capital. While female ownership was positively contributing to the allocation efficiency in the
sample of the Egyptian and Turkish firms, this does not hold in Yemen, at least in our sample,
where female ownership is positively correlated with dispersions on capital. However, as we
noticed earlier, these variables can be endogenous, and also constraints on female
entrepreneurship can be highly likely, as we have seen in table 3. Thus, the more productive
firms consisting of female owners can also be highly “taxed” by poor SBRs, increasing
allocation efficiency. This will not be further explored because it is out of the current study’s
main aim, but we suggest future research, especially in the MENA region countries.

However, there are major drawbacks to our analysis. First, the sample of the firms is
quite small. Second, the period examined, specifically two waves, are very short. We will
investigate the dynamics across firms, industries, and time using a more extended period and
a larger sample of firms. Third, another constraint is the non-panel structure of our sample,
as we have considered both panel and non-panel components. While the advantage of this
approach is that we include the full sample, allowing us to examine broader the resource
misallocation across firms and industries using a larger sample, the drawback comes from
the fact that we do not follow the same firm across time. We suggest future research
investigating the relationship between allocation efficiency and the determinants explored in
this study for separate industries, such as construction, manufacturing, transport, health, and
education services. Another point of criticism is the production function and the input
factors. In particular, we suggest a more flexible function, instead of the Cobb-Douglas, and
the inclusion of additional inputs, such as the land and materials. Another point of interest
would be to investigate an alternative form of production function and specifically explore
the Lucas “span-of-control,” which refers to decreasing returns to scale. However, this could
be more relevant to the farming business and agriculture industry, while our analysis does
not include this sector.

Table 7: Resource Misallocation Regressions in Yemen

Panel A: SBR

Corruption oLs 28LS
DVv: Dv: Dv: DVv:

Coefficients SD(log SDlog DV:MW DV:MB SD(log SD(log DV:MW DV:MB
y) (k) (ty)) (k)

Corruption 0.5777***  0.2364**  -0.0186*** -0.0040*** 0.6893*** 0.4297*** -0.0280*** -0.0063%**

(0.1802)  (0.0902) (0.0009) (0.0006) (0.1936)  (0.1923) (0.0034) (0.0016)
. . 0.6334***  (0.3970***  0.0038 0.0002 0.6136%*  0.4100%* 0.0034 0.0003
Log of Firm Size

0.1798)  (0.0939)  (0.0025)  (0.0004)  (0.2869)  (0.1660)  (0.0036)  (0.0004)
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Log of Firm Age -1.9548%*  -1.145%**  _0.0369%*** 00026+ -1.9527%%  1.336%**  -0.032%%*  -0.0025%**
(0.9091) (0.3822) (0.0066) (0.0004) (0.9246) (0.3963) (0.0065) (0.0007)
Log of Firm Age 0.3131%* 0.1810%** 0.3145* 0.2254%*
Square (0.1887)  (0.0696) (0.1657)  (0.0893)
Female
ownership (Yes) 0.9795 0.4216** 0.0058 0.0040 0.9742 0.4222* 0.0174 0.0039
04442)  (02185)  (0.0174)  (0.0121)  (0.6444)  (02337)  (0.0134)  (0.0044)
Part of a Larger -0.2021 -0.2453%*%  0.0624%**  (.0043%** -0.1935 -0.3375%%  0.0510%**  (0.0042%**
Fitm (Yes) 02653)  (0.1197)  (0.0101)  (0.0007)  (0.2289)  (0.1533)  (0.0072  (0.0008)
ICn:trl’;a:;‘t’:;f o 01845 00030 00050 00004 01669  -0.1496 0009  -0.0008
Quality (Yes) (0.3955) (0.1589) (0.0179) (0.0127) (0.3650) (0.1852) (0.0155) (0.0120)
Foreign -0.0051 -0.0010 1.7e-04 1.2e-05 -0.0061 -0.0082 1.9e-04 1.8e-05
ownership 0.0069)  (0.0028)  (2.0e-04)  (1.1e05)  (0.00103)  (0.0035)  (1.6e-04)  (1.4e-05)
Exporter 0.0004 0.0023 2.8e-05 1.94¢-06 0.0006 0.0029 2.6e-05 1.89¢-06
0.0003)  (0.0018)  (2.1e-05)  (14e-05)  (0.0005)  (0.0021)  (73e:05)  (8.14e-06)
No. observations 602 628 758 758 612 627 758 758
R-Squared 0.7948 0.8256 0.7798 0.7798 0.6191 0.6203 0.6816 0.6816
Weak Instrument 5.820 11.364 13.011 13.011
test [0.0149]  [0.0001]  [0.000] [0.000]
Hansen 7.083 10.413 6.307 6.307
Endogeneity Test [0.6420] [0.3002] [0.6204] [0.6204]
Panel B:
SBR Political
Instability
Political
Instability 0.7714%%*%  02667**  -0.0124*%*  -0.0029%*  0.8774**  0.3384**  -0.0207**  -0.0043**
0.1659)  (0.1110)  (0.0060)  (0.0011)  (0.4261)  (0.1351)  (0.0084)  (0.0019)
No. observations 600 624 753 753 587 615 753 753
R-Squared 0.7895 0.8262 0.4564 0.4564 0.6255 0.6528 0.8170 0.8170
Weak Instrument 12.184 14.251 13.761 13.761
test [0.0002]  [0.000]  [0.000] [0.000]
Hansen 6.751 6.355 11.901 11.901
Endogeneity Test [0.4697] [0.4922] [0.2917 [0.2917]
Panel C: SBR
Electricity
Electricity 0.2721 0.1576 -0.0135%*  -0.0020** 0.3116 0.2988 -0.0260%*  -0.0073%*
02259)  (0.0984)  (0.0062)  (0.0008)  (0.2292)  [02081)  (0.0121)  (0.0015)
No. observations 608 632 766 766 595 617 764 764
R-Squared 0.7816 0.8306 0.4461 0.4461 0.6836 0.7274 0.5642 0.5642
Weak Instrument 10.182 15.438 13.899 13.899
test [0.0045]  [0.000]  [0.000]  [0.000]
Hansen 6.294 7.100 11.382 11.382
Endogeneity Test [04957]  [04509]  [0.3237]  [0.3237]

Standard errors within brackets, p-values within square brackets, ***, ** and * indicate

significance at 1%, 5%, and 10% levels.
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6. Conclusions

This study tried to measure the resource misallocation in Egypt, Turkey, and Yemen and
evaluate the impact of SBRs on allocation efficiency and other factors. The study is the first
to explore the impact of SBRs on allocation efficiency, especially in a sample of MENA
region countries and Turkey. Our results have shown that severe and significant obstacles
related to specific SBRs expressed by the access to finance, political instability, electricity,
corruption, and tax rates are essential to allocation efficiency and resource misallocation.
The main findings have policy implications, and they offer useful insights, as policymakers
should provide a reliable infrastructure of electricity and give incentives in terms of lower
tax rates or favorable tax credits to firms that can be highly productive, such as firms with
high-skilled employees and technology, and those using energy-efficient sources. Also,
policymakers should first and foremost shield the economy against corruption and
destabilizing political events. For example, following the Arab Spring revolution and the
latest political events in Turkey, policymakers should reduce political instability and
corruption in regions that were the most affected, reducing inequalities in unemployment
and wealth, and encourage female entrepreneurship and target to support small-medium and
exporting firms.
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Uluslararasi go¢ bireylerin bulundugu (lke veya bolgelerden cesitli
sebeplerle zorunlu veya goniillli olarak bir bagka Ulke veya bdlgeye dogru
bir nifus hareketidir. Demografik bir olgu olmasinin yani sira gogiin
bireylerin karar alma mekanizmalarina bagh olarak gelisen karmasik bir
suire¢ oldugu bilinmektedir. Bu ¢alismanin amaci saghk ve goc arasindaki
iliskiyi ev sahibi Ulke perspektifinden ele almaktir. Boylece saglk
harcamalarinin tilkenin sahip oldugu gé¢men niifusa etkisi olup olmadig
tespit edilmektedir. Ayrica saglik harcamalarinin yani sira go¢ Uzerinde
etkisi olabilecek buylime ve kentlesme gostergeleri de modele dahil
edilerek OECD lkelerindeki s6z konusu iliski panel VAR yaklagimi ile 2000-
2017 doénemi icin ele alinmistir. Ulasilan sonuglar saglik harcamalarindaki
bir artisin  OECD ulkelerindeki go¢men nifusu artirdigini  ortaya
koymustur. Elde edilen bu sonug saglik harcamalarinin OECD (ilkelerinde
go¢ uzerinde cekici faktor etkisi oldugunu dogrulamistir. Kentlesme
ve ekonomik buylime katsayilarinin istatistiksel olarak anlamsizligi
tespit edilen bir baska sonuctur. Bununla birlikte uzun dénemde saglk
harcamalarinda artisin bu tlkelerde ekonomik biiytimeye katki sagladig
PVAR sonuglarindan elde edilen énemli bulgulardan biridir. Dolayisiyla,
saglhk harcamalari go¢ kararinin verilmesinde bir belirleyici olarak gerek
ev sahibi gerekse kaynak ulkelerin go¢ politikalarinda dikkate alinmasi
gereken bir husus olarak degerlendirilmektedir. Buna ek olarak saglik
alanindaki gelismeleri beseri sermayenin gelismesine katkida bulunmasi
yonuyle ekonomik biiyiime icin dnemli bir dinamik olarak degerlendirmek
mimkuindr.
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ABSTRACT

International migration refers to the compulsory or voluntary movement of people from one country or region to
another country or region for various reasons. In addition to being a demographic phenomenon, it is also a complex
process that develops depending on the decision-making mechanisms of individuals. This study examines the
relationship between health and migration from the perspective of the host country. Thus, this paper explores whether
health expenditures influence immigrant populations in host countries. In addition to health expenditures, growth and
urbanization, which may impact migration, are also included in the model, and the relationship between these factors
in OECD countries is discussed for the period from 2000-2017 by using a panel vector autoregression (PVAR) approach.
The results show that an increase in health expenditures increases the size of immigrant populations in OECD countries.
This result confirms that health expenditures function as pull factors for migration in OECD countries. Additionally,
the urbanization and economic growth coefficients were observed to be statistically insignificant. Moreover, the PVAR
analysis also demonstrated that, in the long run, an increase in health expenditures contributes to economic growth in
these countries. Therefore, health expenditures are considered a factor in the migration policies of both host and source
countries because they are a determinant in migration decisions.

Keywords: Migration, Health expenditures, PVAR, Causality, OECD
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EXTENDED ABSTRACT

International migration has become a global phenomenon that affects many areas. From
the perspective of development, these effects are mainly considered to be the advantages and
disadvantages of international migration. As a result of migration, the population of the host
country increases while the population of the origin country decreases. This demographic
change has many potential effects, and a well-managed migration process makes it possible
to mitigate the adverse effects of population movements. Because migration is an important
issue, most countries have developed various policies on migration. Therefore, this study
investigates the relationship between immigrant populations and health expenditures in
OECD countries.

Studies investigating the causes of migration form the background against which this
study emerged. However, the relevant literature primarily focuses on push factors that cause
migration (Naude, 2010; Djafar & Hassan, 2012; Dimant, Krieger & Meerrieks, 2013).
These factors are considered in different categories. However, both the push and pull effects
of economic factors on migration decision are more dominant. In addition, although OECD
countries are known to have dense immigrant populations, only a few studies have discussed
the dynamics of migration in these countries (Mayda, 2007; Belot & Ederveen, 2021). In
addition, no study has directly investigated the impact of health sector development in
OECD countries on immigrant populations. Thus, this study aims to fill in these gaps in the
literature. For this purpose, this study adopted the PVAR approach to study the period
between 2000 and 2017. In addition to health expenditures, economic growth and
urbanization were also included in the model as independent variables.
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This study employed panel unit root testing procedures, determined the optimal lag
length, estimated PVAR long-run coefficients, implemented causality testing, and obtained
impulse-response graphs. According to the analysis, health expenditures have a positive
impact on the immigrant populations of OECD countries. Moreover, an increase in health
expenditures increases the size of immigrant populations in these countries by approximately
5.9%. Additionally, the GDP per capita and urbanization coefficients were negative but
statistically insignificant. The positive effect of health expenditures on GDP and urbanization
is notable; however, its effect on urbanization is relatively minimal. As a result, it can be
concluded that health expenditures are a pull factor that encourage migration to these
countries. They also contribute to economic growth. After determining coefficient
estimations, the causal relationships between variables was investigated. It was determined
that there is a unidirectional causality relationship between health expenditures and
immigrant populations. This result is compatible with the long-run coefficient estimation
result. In addition, there is a unidirectional causality relationship between health expenditures
and GDP per capita and urbanization. According to impulse-response functions, a standard
deviation shock in health expenditures first increases the immigrant population and then
subsequently decreases it. A standard deviation shock in GDP per capita first decreases
immigration and then subsequently increases it. Finally, it was confirmed that a shock in
urbanization does not significantly affect immigrant populations in these countries.

In line with the analysis results, it can be said that it is inevitable that migration, which
refers to the movement of human capital, will be affected by health expenditures, which are
defined as human capital investment. Health expenditures affect migration decisions, as they
directly impact the life quality of individuals and contribute to labor productivity.
Accordingly, individuals’ preferences for a quality health service structure that is provided
equally to all may be taken into account when defining the direct effect of health services on
migration decisions. The positive effect of health expenditures on the welfare of individuals
reveals the indirect effect of health sector development on migration decisions. Moreover, it
is possible that reforms in the field of health, especially in origin countries, may alleviate the
loss of human capital caused by migration.
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1. Giris

Saglik harcamalar1 bir iilkenin hem saglik sektorii agisindan durumunu yansitan bir
gosterge hem de iilkenin ekonomik kalkinmasinin dnemli bir belirleyicisi olarak
degerlendirilmektedir. Saglik harcamalarina verilen 6nem tlkenin ayni zamanda beseri
sermayesinin daha saglikli ve liretken olmasi ile baglantilidir. Dolayisiyla yiiksek
seviyelerdeki saglik harcamalar1 bireyler icin hem yasam kalitesi yiiksekligi hem de iilke
ekonomisine pozitif katki anlamina gelmektedir. Saglik ve go¢ arasindaki baglanti,
gogmenlerin sosyo-ekonomik ve kiiltiirel ge¢mislerinden, eski saglik deneyimlerinden ve
kaynak iilkede sahip olduklar1 saglik hizmetinin kalitesinden olmak tizere pek ¢ok alt etmene
bagli karmasik bir siirectir. Bununla birlikte gé¢gmenlerin daha iyi saglik kosullarina erisim
istegi ve ev sahibi iilkenin saglik sektdrii performansi bireylerin gog karar iizerinde etkili
olabilmektedir.

Gog bireylerin politik, toplumsal ve ekonomik olmak iizere ¢esitli etmenlere bagli olarak
bulunduklar1 iilkeden bagka bir iilkeye kalict ya da gegici olarak yerlesmeleridir (Unsal,
2019, s. 51). Tanimdan hareketle uluslararas1 gé¢iin hem ev sahibi hem de menge iilke
perspektifinden ele alinmasi miimkiindiir. Dolayisiyla ev sahibi iilkelerin sahip oldugu
ozellikler ve imkanlar go¢ kararinda ¢ekici unsurlar olarak tanimlanirken, mense iilkenin
sahip oldugu kosullar itici faktorler yaklasimiyla ele alinmaktadir. Genellikle mense {ilkenin
sahip oldugu dezavantajlar kaynak iilkede go¢ii tesvik eden unsurlar halini almaktadir.
Nitekim mense iilkede saglik sektoriindeki yetersizlikler ve aksakliklar bireyleri goce iten
bir faktor iken, ev sahibi iilkenin gelismis bir saglik sistemine ve nitelikli saglik personeline
sahip olmasi gocii tesvik eden gekici bir unsur olarak degerlendirilmektedir.

Saglik hizmetlerinin ve dolayisiyla saglik sektoriiniin en dnemli yonlerinden biri
bireylerin yasam kalitesi lizerinde dogrudan bir etkisi olmasidir. Bu nedenle saglik
hizmetlerinin kapsamini belirlemek ve esit olarak tiim insanlara saglanmasini garanti altina
almak bir insanlik meselesidir. Kamu tercihi teorisine gore saglik hem talep hem de arz
tarafinda mevcut olan digsalliklar, bilgi asimetrisi, iyi deneyim, doktor-hasta iliskisi, ahlaki
tehlike, ters secim gibi belirli 6zelliklere sahip bir erdemli mal olarak tanimlanmaktadir. Bu
ekonomik 6zelligi gbz Oniline alindiginda saglik hizmeti bireylerin karsiligin1 6deme
istekliliginden ziyade ihtiyaclara gore saglanmalidir. Saglik hizmeti dogas1 geregi liretken
bir siirecin girdisidir ve tibbi tedavinin bir tiiketim etkisi vardir. Buna gére bireyler daha
saglikli olduklarinda kendilerini daha iyi hissederek isgiicii piyasasinda daha aktif olurlar.
Bununla birlikte saglik sisteminin tiim iilkelerde ¢agin kosullarina uygun ve yeni ihtiyaglara
uyumlu bir sekilde uyarlanmasi gerekmektedir (Francesca & Petretto, 2019, s. 153).
Dolayisiyla saglik hizmetleri dogrudan insan ihtiyaclarina yonelik bir yapiya sahip
oldugundan, bireylerin mevcut yasam kosullarina dogrudan etki ederek gelecege dair bir
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Ongorii imkani da saglamaktadir. Boylece bireylerin go¢ karari dahil olmak iizere karar alma

mekanizmalar iizerindeki etkisi yadsinamaz bir gergeklige sahiptir.

Literatiirde gogilin nedenlerini arastirmaya yonelik yapilan pek ¢ok calismaya rastlamak
mimkiindiir (Mayda, 2007; Naude, 2010; Nica, 2015; Simpson, 2017; Grau & Lopez, 2017;
Dao, Docquier, Parsons, & Peri, 2018; Arif, 2019). Bununla birlikte OECD iilkeleri i¢in
yapilan ¢alismalarin yayginligr (Mayda, 2007; Geis, Uebelmesser, & Werding, 2013;
Docquier, Peri & Ruyssen, 2014; Ravlik, 2014; Grau & Lopez, 2017; Drazenovic, Kunovac
& Pripuzic, 2018; Arif, 2019) bu iilkelerin sahip oldugu gé¢men niifustaki 6zellikle son
yillardaki artis1 aciklamada 6nemlidir. Ote yandan saglik harcamalarinin gég igin bir ¢ekici
unsur olup olmadiginin belirlenmesi hususunun literatiiriin ihmal edilen bir yonii oldugu
sOylenebilir. Dolayisiyla 6zellikle Almanya, Amerika ve Kanada gibi yiiksek gégmen niifusa
sahip iilkeleri de icine alan OECD iilke grubunda saglik sektdriine verilen dnemin
goemenlerin bu iilkelere gog¢ kararinda etkili olup olmadiginin aragtirilmasi bu ¢alismanin
temel amacidir. Bu amag etrafinda ¢alismada giincel ve kapsamli bir panel veri analizi
imkan1 sunan panel vektor otoregresyon (PVAR) yaklasimi benimsenmistir. Gogiin beseri
sermaye hareketliligi anlamina geldigi géz oniine alindiginda mense iilkelerin vatandaglarini
go¢ kararindan caydirmak i¢in veya varis iilkelerinin gd¢gmenleri tesvik etmek i¢in saglik
sektorii odakli go¢ politikalarinin sekillenmesi elde edilen bulgularin temel katkisini
olusturmaktadir. Bu ¢aligma ile literatiire saglanan katk: saglik harcamalarinin ¢ekici bir
unsur olarak OECD fiilkelerindeki gd¢gmen niifusa etkisinin ilk kez ele alinmasidir. Bir diger
katk: ise PVAR yaklasiminin benimsenmesidir. Bu yontem ile s6z konusu iliski detayli ve

ampirik olarak saglam ekonometrik kanitlarla ortaya konmustur.

Calismanin temel motivasyonunu gdog¢ literatiiriine ¢ekici bir unsur olarak saglik
harcamalarinin dahil edilmesinin énemi olusturmaktadir. Nitekim bireylerin ¢alisma
ortamlari, sosyal ¢evreleri ve dolayisiyla yasam kalitesi ile dogrudan baglantili olan saglik
hizmetlerinin gé¢ konusunda goz 6niine alinmasi dnemi her gegen giin artan gé¢ olgusuna
yeni bir bakis acisi kazandirmaktadir. Boylece go¢iin bir beseril sermaye hareketi oldugu
distiniildiigiinde bu beseri sermayenin iyilesmesi ve gelismesi igin gerekli olan 6nkosullardan

biri olarak sagligin go¢ kararindaki 6nemine dikkat ¢ekilmektedir.

Calismanin izleyen boliimiinde ampirik literatiir arastirmasi yapilarak, bir sonraki
boliimde model tanitilmis, veri setine iliskin agiklamalarla birlikte kullanilan ekonometrik
yontemin metodolojik agiklamalarina yer verilmistir. Dordiincii boliim ampirik analiz
bulgularini igermektedir. Son olarak sonug boliimiinde ¢aligmadan elde edilen temel bulgular

Ozetlenerek bir takim politika ¢ikarimlar: yapilmaktadir.
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2. Literatiir Arastirmasi

Goge neden olan faktorlerin arastirilmasi giiniimiizde go¢ politikalarinin sekillenmesinde
politika yapicilara fikir vermektedir. Bu nedenle literatiirde 6zellikle uluslararast gogiin
nedenlerini arastiran ¢alismalar son donemlerde 6nemli bir yere sahiptir. Literatiir arastirmast
calismalarin benimsedigi 6rneklem grubuna odaklanilarak ele alinmistir.

Bu ¢aligmanin kapsami ile uyumlu olarak OECD f{ilkeleri i¢in yapilan ¢alismalardan biri
Mayda (2007)’dir. Bu ¢alisma 14 OECD fiilkesine gociin nedenlerini 1980-1995 dénemi icin
ele almstir. Ulastig1 sonuglar ev sahibi iilkenin sahip oldugu ortalama gelir firsatlarinin gé¢
oranlarmi 6nemli 6l¢lide artirdigini gostermistir. Dolayisiyla bu sonug gelirin go¢ kararinda
etkili olan bir ¢gekici faktdr oldugunu ortaya koymustur. Boubtane, Coulibaly ve Rault (2013)
22 OECD iilkesine ait 1980-2005 donemi verilerini kullanarak Konya nedensellik testi
uygulamislardir. Sonuglara goére ev sahibi iilkedeki issizlik bu tilkelerdeki gogmen niifusun
azalmasinin nedenidir, ancak gog issizligin nedeni degildir. Ayrica bilylime ev sahibi iilkede
gdemen niifusun artmasiin nedeni iken go¢ bilylimenin nedeni degildir. OECD iilkeleri igin
bir baska calisma Bove, Efthyvoulou ve Pickard (2020)’dir. 36 OECD iilkesinin ele alindig1
bu calisma 1990-2016 veri donemini kapsayarak hiikiimetin politik ideolojisinin gog ile
iliskisini ele alir. Analiz bulgularina gore ev sahibi iilke hiikiimetinin kaynak iilke
hiikiimetinden daha solcu olmasi halinde go¢ akisi daha yogun olmaktadir. Dolayisiyla, sol
ideoloji ¢ekici bir giictiir. Belot ve Ederveen (2021) 22 OECD iilkesinde kiiltiirel ve kurumsal
engellerin goc ile iligkisini 1990-2003 ddonemi icin ele almistir. Sonuglar kiiltiirel
farkliliklarin uluslararast gog¢ akislari {izerindeki olumsuz etkisine dair kanitlar saglamistir.
Bununla birlikte kiiltiirel engellerin gelismis iilkeler arasindaki gog¢ akislarini agiklayan
onemli bir unsur oldugu tespit edilmistir.

Jennissen (2013) Batt Avrupa iilkeleri’ne ait 1960-1998 donemi verileri ile havuzlanmis
zaman serisi regresyon analizi uygulamistir. Sonuglar gé¢gmen stoku iizerinde kisi basina
GSYH ve egitim diizeyinin pozitif, issizligin negatif bir etkiye sahip oldugunu goéstermistir.
Grau ve Lopez (2017) ise Avrupa iilkeleri i¢in bir analiz yapmistir. Bu ¢alisma niifus, saglik
ve ¢evresel gostergeleri esas almistir. Sonuglar ekonomik biiyiime ve kamu borg stokunun
goc ile iliskili oldugunu gostermistir. Avrupa iilkeleri igin bir bagka calisma Drazenovic ve
ark. (2018)’ ne aittir. Cekim modeli ile analiz gergeklestirilen bu ¢aligmada GDP ve isgiicii
piyasalarinin gog iizerinde etkisi oldugu ortaya ¢ikmistir. Giulietti, Guzi, Kahanec ve
Zimmermann (2013) 19 Avrupa iilkesine ait 1993-2008 donemi verileri ile EKK, IV ve
GMM tahmincilerini kullanarak analiz gerceklestirmislerdir. Sonuglar kisi basina GSYH
artist ve istihdam kosullarinin iyilegsmesinin g¢ekici birer gii¢c oldugunu gosterirken, issizlik
yardimi harcamalarinin AB iiyesi olmayan iilkelerdeki go¢men niifusu artirdig1 bulgusuna
ulagmislardir. Geis ve ark. (2013) go¢ kararinda kurumsal belirleyicileri arastirmiglardir. Bu
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calismada Fransa, Almanya, Ingiltere ve ABD igin mikro diizeyde veriler kullanilmistir.
Elde edilen sonuglar ticretler, sosyal aglar ve igsizlik oranlarinin go¢ kararlarini etkiledigini
gostermistir. Gomez ve Giraldez (2017) AB iilkelerinde gd¢men niifus ile ekonomik biiylime
arasindaki nedensellik iliskisini ele almislardir. Danimarka Hollanda ve izlanda’da go¢gmen
niifusun ekonomik biiylimenin nedeni oldugunu ortaya koymustur.

Naude (2010) farklt bir 6rneklem grubu benimseyerek sahra-alti Afrika iilkeleri i¢in
gbclin nedenlerini ortaya koymaya caligmistir. Bu calisma 45 Afrika iilkesine ait 1965-2005
donemi verileri ile GMM tahmin yaklagimina dayanmaktadir. Sonuglar silahli catisma ve is
firsatlarinin yetersizliginin go¢ kararinda 6nemli birer belirleyici oldugunu gostermistir.
Bunlara ek olarak demografik ve ¢evresel baskilarin nispeten daha az bir etkiye sahip oldugu
elde edilen bulgularla kanitlanmistir. Djafar ve Hassan (2012) Malezya’daki Endonezyali
is¢ilerin gog kararinda itici ve ¢ekici faktorleri PVAR yaklagimi ile arastirmiglardir. Bulgular
Endonezya ve Malezya’daki gelir ve issizlik ile Malezya’daki Endonezyali gogmen isgiler
arasinda uzun dénemde bir iliski oldugunu gostermistir. Ayrica, Endonezya ve Malezya’daki
gelir ve igsizlikten Malezya’daki Endonezyali go¢gmen isgilere dogru tek yonli bir
nedenselligin varlig1 tespit edilmistir.

Genis bir panel veri seti kullanilarak yapilan ¢alismalardan Dimant ve ark. (2013)
yolsuzlugun gd¢ iizerindeki etkisini 111 iilkeye ait 1985-2000 donemi verileri ile
arastirmislardir. Elde edilen bulgular yolsuzlugun 6zellikle vasifli isgiiclinii goge tesvik eden
onemli bir itici faktor oldugunu gostermistir. Bu ise yolsuzlugun egitimin getirisini azaltacagi
beklentisi ile iliskilendirilmektedir. Docquier ve ark. (2014) 2000-2010 donemi igin 138
kaynak tilke ve 30 ev sahibi iilke verilerini kullanarak yaptiklar: arastirmada ev sahibi
iilkenin kisi bagina diisen gelir diizeyinin gogii tesvik ettigini géstermistir. Ravlik (2014)
iilkeler arasindaki gdc tizerinde etkisi olan g¢ekici faktorleri kiiresel bir perspektiften ele
almistir. Caligmada 212 mense be 167 ev sahibi iilke verisi kullanilmistir. insani gelisim
endeksi, hukukun istiinliigi, tilkeler arasindaki somiirge iliskisi ve niifusun gégmen stogu
iizerindeki etkisinin analiz edildigi bu ¢alismadan elde edilen bulgular daha yiiksek insani
gelisme diizeyi, hukuki iistiinliigii ve ortak somiirge gegmisi bulunan varis iilkelerinin mense
iilkelerden gogii tesvik eden g¢ekici unsurlar oldugunu gostermistir. Dao ve ark. (2018) 138
kaynak iilke ve ev sahibi OECD iilkelerine odaklanmislardir. 2000-2010 veri dénemini
kapsayan ¢alismada ¢ekim modeli benimsenerek EKK analizi uygulanmistir. Sonuglara gére
diisiik vasifli isgiiciiniin gog¢ istegi kisi basina GSYH artis1 ile azalmaktadir. Ayrica gogmen
aginin boyutu ve dil yakilig1 gocii tesvik ederken, cografi uzaklik gocii azaltmaktadir. Arif
ve ark. (2019) 103 {ilkenin karsiliklt go¢ verilerini géz oniine alarak genis bir veri seti ile
uygulanan bir baska galismadir. Ulasilan sonuglar ekonomik 6zgiirliigiin ¢ekici bir faktor
oldugunu gosterirken, ekonomik gdstergelerdeki olumsuzluklarin iti birer gii¢ olarak gog
kararlaria yansidigini ortaya ¢ikarmistir.

iktisat Politikasi Aragtirmalari Dergisi - Journal of Economic Policy Researches Cilt/Volume: 9, Sayi/Issue: 1,2022 45


https://orcid.org/0000-0003-0650-0244
https://orcid.org/0000-0002-4276-4821

OECD Ulkelerinde Saglik Harcamalarinin Cekici Bir Faktér Olarak Uluslararasi Gog Uzerindeki Etkisinin Panel Vector...

Literatiir aragtirmasi go¢ilin nedenlerini belirlemeye yonelik ¢aligmalarin ilgili literatiirde
giderek daha fazla yer aldigini gostermektedir. Bununla birlikte ¢alismalar agirlikli olarak
itici faktorler yakalamisina odaklanmaktadir. Ayrica saglik harcamalarinin go¢ karari
iizerindeki etkisini arastirmaya yonelik bir ¢alismaya ampirik literatiirde rastlanmamistir.
Dolayistyla bu ¢alisgmada OECD iilkelerinde saglik harcamalarinin gelisiminin bu iilkelere
goc kararindaki etkisi aragtirilarak literatiirdeki bosluk giderilmeye calisilmaktadir.

3. Model, Veri Seti ve Yontem

Saglik harcamalarinin gog iizerindeki etkisinin arastirildigi bu ¢calismada Mayda (2007),
Giulietti ve ark. (2013), Grau ve Lopez (2017) galismalar esas alinarak benimsenen temel
bir panel veri modeli soyledir:

migy = Poi + Prihealthy + B2;9dpc + Bzurby + uy (D

Modelde i ve t sirasiyla {ilke grubu (OECD iilkeleri) ve zaman periyodunu (2000-2017)
ifade eder. Bagimli degiskeni ifade eden mig OECD iilkelerindeki toplam gé¢men niifustur.
Bagimsiz degiskenler sirasiyla toplam kamu harcamalari igerisinde saglik harcamalarinin
pay1 (health), kisi basina gayri safi yurti¢i hasila (gdp) ve toplam niifus icerisinde kentsel
niifusun pay1 (urb) olarak belirlenmistir. Bagimli degisken OECD Gog Istatistiklerinden
temin edilirken, bagimsiz degiskenler Diinya Bankasi veri tabanindan elde edilmistir. Tiim
degiskenler modele logaritmik bir sekilde dahil edilmistir.

Calismada oncelikle serilerin duraganlik sinamasi Pesaran (2007) tarafindan gelistirilen
yatay kesit bagimliligin1 géz oniinde bulunduran panel birim kok testi uygulanmistir. Testin
bos hipotezi serilerin birim kok igerdigini alternatif hipotezi ise serilerin duragan oldugunu
ifade eder. Birim kok sinamasinin ardindan uzun dénem katsayir tahmin asamasina
gecilmektedir. Bu amacla ¢aligmada panel VAR metodolojisi izlenmistir ve yontemin temel
denklemi su sekildedir (Abrigo & Love, 2015):

Yie = Vi1 Ay + Vg Ay + - + Yit—pAp—l + Yit—pAP + XitB +ui + ey 2)

Yontemin en biiylik avantaji modeldeki tiim degigkenlerin endojen olarak analiz edilme
imkan1 saglamasidir. Bununla birlikte yontemin kendine 6zgii nedensellik analizi ve etki-
tepki fonksiyonlari saglamasi kisa donem dinamiklerine iligkin de bir fikir sunulmasini

saglamaktadir.
4. Analiz Bulgular

Analizin ilk asamasi olan birim kdk sinamasina iliskin sonuglar agsagida Tablo 1’de
sunulmustur. Tablo 1 CIPS birim kok testine ait hem sabitli hem de sabit ve trendli modele
iligkin diizey ve fark sonuglarini icermektedir.
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Tablo 1: Panel Birim Kok Testi Sonuclar:

Diizey Birinci Fark
Degisken Sabit Sabit ve trend Sabit Sabit ve trend
L.mig -2.206™ -2.283 -4.568"" -4.825™"
L.gdp -1.700 -1.574 -4.819™ -5.8727
L.health -2.868" -2.159™ -4.625™" -4.821"
L.urb -1.807 -2.390 -2.550"" -4.7827"

** ve *** sirasiyla %S5 ve %1 istatistiksel anlamhlik diizeylerini ifade eder.

Sonugclar incelendiginde health degiskeninin diizeyde diger tim degiskenlerin birinci
farkta duragan oldugu anlasilmaktadir. Bununla birlikte tiim serilerin ortak entegrasyon
derecesinin I(1) oldugunu sdylemek miimkiindiir. Birim kok sinamasinin ardindan uzun

donem katsay1 tahminine iligskin sonuglar Tablo 2’de sunulmustur.

Tablo 2: Panel VAR Kkatsay1 tahmin sonuclari

Degisken mig health edp urb
mig 0.193" -0.002 0.001 5.133
health 5.930" -0.036™" 0.149" 0.001™
gdp -1.285 0.016 -0.030 -0.000
urb -0.691 -0.037 -0.055 0.001

*, %% ye *¥* girasiyla %10, %5, %1 istatistiksel anlamlihk diizeylerini ifade eder.

Tablo 2’ye gore uzun donemde OECD iilkelerinde ele alinan dénem igerisinde saglik
harcamalarinin gé¢men niifusu artirict etkisi dikkat ¢cekmektedir. Buna gore saglik
harcamalarindaki bir artis bu iilkelerdeki gd¢men niifusu yaklasik yiizde 5.9 artirmaktadir.
Ekonomik biiylimeyi temsil eden kisi basina GSYH ve kentlesme katsayilari ise negatif
olmakla birlikte istatistiksel olarak anlamsizdir. Ote yandan saglik harcamalarinin hem
GSYH hem de kentlesme iizerindeki pozitif etkisi dikkat ¢ekmekte ancak kentlesme
iizerindeki etkisi olduk¢a hafiftir. Saglik harcamalarindaki bir artis uzun déonemde bu
iilkelerdeki kisi basina geliri yaklasik ylizde 0.14 artirmaktadir. Sonugta saglik harcamalarimin
hem bu tilkelere gog¢ii tesvik eden cekici bir unsur oldugu hem de ekonomik biiyiimeye katki

saglayan bir 6zellige sahip oldugu sdylenebilir.

Tablo 3: Panel Nedensellik Testi Sonuclar:

Degisken mig health edp urb
mig 1.480 0.108 0.007
health 6.958" 6.254™ 4.258"
gdp 1.426 1.489 0.421
urb 0.021 0.304 0.186

All 7.008"" 2.279 6.277"" 4.261

*, %% ye ¥ girasiyla %10, %5, %1 istatistiksel anlamlihk diizeylerini ifade eder.

Katsay1 tahminlerinin ardindan degiskenler arasindaki nedensellik iligkileri aragtirilmis
ve ilgili sonuglar Tablo 3’te dzetlenmistir. Tablo 3’e gore saglik harcamalarindan gogmen
niifusa dogru tek yonlii bir nedensellik iliskisi tespit edilmistir. Bu sonu¢ uzun dénem katsay1
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tahmin sonucu ile uyumlu olarak degerlendirilmektedir. Ayrica yine uzun dénem katsayi
tahmin sonuglari ile uyumlu olarak saglik harcamalarindan kisi bagina GSYH ve kentlesmeye
dogru tek yonli nedensellik iliskisinin varligi dikkat ¢cekmektedir. Dolayisiyla bu tilkelerde
hem saglik harcamalarinin go¢ kararlar1 iizerindeki belirleyici etkisi hem de saglik
harcamalarinin 6zellikle kisi basina gelir lizerindeki yansimalari elde edilen bulgularla
dogrulanmustir.

Sekil 1. istikrar Testi

Roots of the companion matrix

Imaginary
0
1

-5

Real

Elde edilen sonuglar saglik harcamalart ile gogmen niifus arasindaki iliskiyi dogrulamakla
beraber olusturulan modelin istikrar1 sonuglarin giivenilirligi agisindan 6nem arz etmektedir.
Bu nedenle panel VAR metodolojisinin sahip oldugu imkan dogrultusundan modelin istikrar
testi uygulanmis ve buna iliskin sonu¢ Sekil 1°de gosterilmistir ve modelin istikrarl
olduguna karar verilerek etki-tepki fonksiyonlari arastirilmistir.
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Sekil 2. Etki-Tepki Fonksiyonlar:

urb : urb urb : gdp urb : health urb : goc
00084 100024 00014 005
00064 &> ol —
0004 " o
10002 | -00014 -.005
04 ~0002 -.0002 -0l
gdp : urb edp : gdp dp : health adp : goc
100005 015 0006 02
0 — 01 -0004 0
0002 N\
-.00005] 005 ol 20N -.024
-00014 09 -.0002- -044
health : urb health : gdp health : health health : goc
00014 006 024 2
00005 0044 015 15
N\ 002+ N\ 01 14
0- 0 005 054
-1000054 -0024 0 0
goc turb goc : gdp goc : health goc : goc
200015 006 004 4
00014 004 0024 34
100005 N 002 1N 2
0 0 0 T
-.000051 -.002 -002 0
T T T T T T T T T T T T
0 5 10 0 5 10 0 5 10 0 5 10
step
’ 95% ClI ~—— Orthogonalized IRF ‘

impulse : response

Etki-tepki fonksiyonlar1 bagimsiz degiskenlerdeki bir standart sapma sokunun bagimli
degiskendeki etkisini ortaya koymaktadir. Etki-tepki fonksiyonlarinin yer aldigr Sekil 2
incelendiginde saglik harcamalarinin dnce gd¢men niifusu artirdig1 ancak daha sonra
azalttig1 anlasilmaktadir. Kisi bagina GSYH’daki bir standart sapma soku gd¢men niifus
iizerinde Once azaltic1 sonra artirict bir etkiye sahiptir. Son olarak kentlesmedeki bir sokun
bu iilkelerdeki gogmen niifusa belirgin bir etkisinin olmadig: elde edilen sonuglarla
dogrulanmugtir.

5. Sonug

Go¢ temelinde insan faktdriiniin yer aldigi bir yer degistirme hareketi oldugundan
esasinda uluslararasi go¢ bir beseri sermaye hareketine karsilik gelmektedir. Dolayisiyla gog
veren menge lilkede bir beseri sermaye azalist karsilinda go¢ alan varis tilkesi bir beserl
sermaye artisi ortaya ¢ikmaktadir. Dolayisiyla gog alan iilke ig¢in gogmenler dogal olmayan
bir niifus artiginin yani sira fazladan isgiicii anlamina da gelmektedir. Nitekim bu gogmen
niifusun gerek mense iilke gerekse varis iilkesi i¢in 6nemine ek olarak bu gd¢ kararinin
belirleyicilerinin tespit edilmesi iilkelerin go¢ politikalarini sekillendirmektedir. Bu amagla
bu ¢alismada saglik harcamalarinin OECD iilkelerindeki gogmen niifusa etkisi arastirilarak
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sagliga verilen 6nemin go¢ karari i¢in ¢ekici bir unsur olup olmadigi arastirilmistir. Elde
edilen sonuglar hem uzun dénem katsay1 tahmini hem de kisa donem nedensellik ve etki-
tepki fonksiyonlari ile saglik harcamalarinin go¢ kararlari igin bir belirleyici oldugunu
dogrulamistir.

Temel sonug etrafinda bir beseri sermaye hareketi olan gogiin bir beseri sermaye yatirimi
olarak nitelendirilen saglik harcamalarindan etkilenmesinin kaginilmaz oldugu séylenebilir.
Saglik harcamalarinin bireylerin yasam kalitesi lizerinde dogrudan etkili olmasi1 yoniiyle
veya isgiicli verimliligine katki saglamasi yoniiyle gog¢ kararini etkiledigi s6ylenebilir. Buna
gore bireylerin kaliteli ve herkese esit saglanan bir saglik hizmet yapisini tercih etmeleri
saglik hizmetlerinin gd¢ kararindaki dogrudan etkisini tanimlamak i¢in g6z Oniinde
bulundurulabilir. Bunun yani sira iyi bir saglik sistemi bireylerin isgiicli verimliliginde bir
iyilesme anlamlina geldiginden uzun dénemde biiyiime ve kalkinma ile iligkilidir. Bireylerin
refahini artirict etkiye sahip olan boylesi bir gelisme de gog¢ kararinda saglik harcamalarinin
dolayli etkisi olarak nitelendirilmektedir.

Gelismekte olan veya az gelismis mense iilkelerden daha gelismis ev sahibi iilkelere
dogru bir beseri sermaye kaybini azaltmak i¢in mense iilkelerin saglik alanindaki yatirimlara
agirlik vermesi saglik harcamalarinin nispeten daha gelismis ev sahibi iilkelerdeki ¢ekici
etkisini bir dereceye kadar hafifletecektir. Buna ek olarak uzun vadede bdylesi politikalarin
ve beserl sermaye yatirimlarinin agirlik kazanmasi ile kalkinmaya yonelik dolayl bir katki
da saglanmis olacaktir. Ayrica gelismis ev sahibi iilkelerde saglik alaninda yapilacak her ek
yatirim hem go¢men niifusun yasam kalitesini dogrudan artiracak hem de bu niifusun
istthdam edilmesini ve isgiicli piyasalarina uyum siirecini hizlandirarak uzun vadede
gocmenlerin bu tilkelerin kalkinmasina katki saglamas1 miimkiin hale gelecektir. Bunun i¢in
devlet tarafindan daha fazla sayida saglik kurulusu olusturulmal, nitelikli saglik personelinin
gelisimi i¢in egitim programlari diizenlenmeli ve tamamlayici bir sektor olan ilag sektoriintin
gelisimine yonelik atilimlar yapilmalidir.

Sonugta, hem gerekli isgiicli ihtiyacin1 gogmen niifus ile kargilayan ev sahibi tilkeler hem
de goc vererek beserl sermaye kaybiyla karsilagan kaynak tlkeler icin saglik alaninda
ongoriilen daha spesifik oneriler su sekilde siralanabilir:

- Saglik hizmetlerinin sunulmasinda kurumlarin nitelikli ve etkili hizmet odakl
calismasini saglayacak bir kalite belirleme sistemi gelistirilmelidir. Bunun i¢in ilgili
bakanliklar kapsaminda bir kontrol sistemi olusturulmalidir.

- Gogmenlerin daha ¢ok g¢alisma ¢aginda olan bireylerden olustugu g6z Oniine
alindiginda {ilkelerin isci saglig1 konusundaki durumu 6nemli hale gelmektedir. Dolayisiyla
iilkeler isgiicliniin sosyal, psikolojik ve fiziksel sagligini tehdit etmeyen ¢alisma ortamlarinin
saglanmasi konusunda isveren kurum ve kuruluslart denetlemelidir.
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- Saglik alaninda g6z 6niinde bulundurulmasi gereken bir diger husus ¢ocuk sagligidir.
Bebek ve cocuk dliimlerinin en aza indirilmesi temel saglik politikalarindan biri olmalidir.
Bu yonelik {icretsiz saglik hizmetleri sunulmali ve bu hizmetlere toplumdaki tiim ¢ocuklarin
esit erisimi saglanmalidir.

- Saglik kuruluglarinda gerekli olmayan tedavi ve ameliyatlarin 6niine gegilmesi saglik
hizmetlerinin etkinligini artiric1 bir baska 6nlemdir. Boylece kaynaklarin gerekli durum ve
kosullarda ihtiyag sahibi bireylere sunulmast miimkiin hale gelir.

Bu ¢alisma ile beseri sermaye yatirimlari saglik baglaminda ele alinmis olup gelecek
calismalarda egitime yonelik yatirimlar gibi farkli gostergelerin analizlere dahil edilmesi,
farkli metodolojik yaklagimlarla yeni bakis agilarinin sunulmast ve/veya farkli 6rneklem
gruplari tizerine aragtirmalar yapilarak gog literatiiriinde go¢ kararinda etkisi olabilecek hem
cekici hem de itici unsurlarin belirlenmesine yonelik alanin gelistirilmesi yoniindeki
gelismelerin saglanmas1 umut edilmektedir.
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Davranissal finans, bireylerin yatirim karar verirken birtakim psikolojik,
dissal ve cesitli faktorler nedeniyle rasyonel olamadigini ve yatirim
kararlarini dogru sekilde veremedigini savunmaktadir. Bu calisma,
bireysel yatinmcilarin yatinm kararlarinda hangi faktorlere maruz
kaldiginin tespiti amaciyla gerceklestirilmistir. Calisma kapsaminda
532 kisiye anket calismasi uygulanmistir. Analizler SPSS (The Statistical
Package for the Social Sciences) programinda gerceklestirilmistir.
Anket cevaplari ilk olarak faktor analizine tabi tutulmustur. Ardindan
glvenilirlik analizi yapilarak katilimcilarin yatinm kararlarinda en ¢ok
hangi faktorlerin etkili oldugunun tespiti saglanmistir. Calismada
faktorlerin givenilirlik diizeylerine bakildiginda ise belirlenen sinirlarin
lzerinde oldugu g6zlemlenmektedir. Faktorler arasinda anlamli ve pozitif
yonlu iliskinin varhigi da tespit edilmistir. Elde edilen sonuglara gore
yatinmcilarin kararlarinda etkilendigi faktorler ti¢ grupta toplanmistir. Bu
faktorler dissal faktérler ve siirti davranisi, bilissel yanilsamalar, demografik
ve sosyoekonomik 6zellikler seklinde tespit edilmistir. Digsal faktorler ve
strt davranisi yatinmcilardan bagimsiz gerceklesen durumlari, bilissel
yanilsamalar yatinmcilarin  psikolojik  faktorlerden  etkilenmelerini,
demografik ve sosyoekonomik faktorler ise yatirimcilarin 6zelliklerinden
kaynaklanan  tutumlarini  gdstermektedir.  Calisma  sonucunda,
yatinmcilarin  yatinm kararlarina etki eden durumlar Ulg¢ faktorde
toplanarak, yatinimci davranislarinin agiklandigr bulgusu elde edilmistir.
Calisma sonucunda elde edilen faktorlerin, bireylerin yatirim esnasinda
maruz kaldigi durumlari yansittigr ve acikladigi bulgusuna ulasilmistir.
Calismanin sinirliliklari anket uygulanan kisilerin blytk bir cogunlugunun
benzer yas araliginda olmasi gdsterilebilir. Daha sonra gerceklestirilecek
calismalarda ise farkh gruplar tzerinde calisma gergeklestirilmesi
onerilmektedir.
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ABSTRACT

Behavioral finance argues that individuals are not rational while making investment decisions due to some
psychological, exogenous, and other factors. As a result, they end up making poor financial decisions. This study
was conducted to determine factors that individual investors are exposed to while making investment decisions. A
questionnaire was handed over to 532 participants as part of the study. The Statistical Package for the Social Sciences
(SPSS) program was used to conduct the analysis. Questionnaire responses were first subjected to factor analysis, and
later, reliability analysis was conducted to determine which factors were the most effective in participants’ investment
decisions. The reliability levels of the factors in the study were observed to be above the determined limits. The
factors were shown to exhibit a significant and positive relationship. According to the results obtained, factors that
affect investor decisions were grouped into three categories, namely, exogenous factors and herd behavior; cognitive
illusions; and demographic and socioeconomic factors. Exogenous factors and herd behavior demonstrate situations
that occur independently of investors, cognitive illusions demonstrate how psychological factors affect investors, and
demographic and socioeconomic factors demonstrate how characteristics influence investors’ attitudes. Consequently,
situations that affect investment decisions of investors were also grouped under three factors and findings concerning
investor behaviors were explained. It was determined that the factors obtained in the study reflect and explain the
situations that individuals are exposed to while making investment decisions. A majority of the participants are in the
same age range, which is one of the study’s limitations. The use of diverse age groups in future research is suggested.

Keywords: finance, Behavioral Finance, Investment decisions, Anomalies, Heuristic
Jel Classification: G11, G40, G41

EXTENDED ABSTRACT

Traditional finance theories argue that individuals are rational and make investment
decisions without being subjected to any deception. Alternatively, behavioral finance
suggests that individuals’ investment decisions are influenced by psychological, exogenous,
and other factors, and thus, irrational preferences may be involved. This study aims to
determine the factors that affect investment decisions of investors. Homo economicus is a
Latin word that means “economic or economic person.” “The Wealth of Nations” written by
Adam Smith in 1776 marks the beginning of the classical economics concept and homo
economicus. Traditional finance theories accept individuals as rational and consider
individuals as homo economicus, i.e., as economic people. Hall (1978) assumes that in his
random walk theory, individuals make decisions with rational expectations. Fama (1970)
accepts the random walk theory as one of the most basic assumptions based on which the
efficient markets hypothesis is formulated. Fama defines the efficient market as the market
in which information is fully reflected in current asset prices. The Expectation Theory put
forward by Kahneman and Tversky (1979) criticizes the Expected Utility Theory, founded
by Daniel Bernoulli, for not taking into account the behavior of individuals. Factors
influencing investment decisions can be grouped under three headings, namely, exogenous
factors and herd behavior; cognitive illusions; and demographic and socioeconomic factors.

The factors to which investors are exposed were determined by a questionnaire method
used in this study. Questionnaires, consisting of 25 questions, were sent to the participants
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online and their responses were collected via Google Forms. In the study, a 5-point Likert
scale was preferred because it is common in the literature. Responses of 532 participants
were examined by subjecting them to various analyzes in the SPSS program for determining
factors influencing investment decisions. Questionnaire responses were first subjected to
factor analysis. Then, by performing a reliability analysis, it was ensured that the most
influential factors were determined. It was observed that the reliability level of factors was
above the determined limits. The existence of a significant and positive relationship between
the factors was also determined. Within the scope of the study, the analysis started with 25
questions. One test question was not included in the analysis. Seven questions were not
analyzed as their factor load was insufficient, and thus, the analysis was completed using 17
questions. The measures to evaluate the quality of factor analysis are KMO coefficient,
Bartlett’s test, and Sig value. Hair et al. (2010) reported that KMO should be at least 0.50,
and the KMO value in this study is 0.91, which is well above the determined threshold.
When the total variance values of the study are examined, it is observed that all factors
explain 51.69% of the variance. Moreover, when the literature is reviewed, it is observed
that the total variance value explained is sufficient.

Reliability analysis is a type of analysis that shows the accuracy and consistency of a
study. As the Cronbach’s alpha coefficient approaches 1, the reliability of the measurement
tool increases. It is stated that the level of the measurement tool should be 0.70 and above. In
this study, 17 questions were analyzed, and the Cronbach’s alpha coefficient was found to be
0.876. Considering this result, it can be stated that the study is at a reliable level. It was also
observed that 17 questions are distributed to three factors. These factors express the
anomalies and heuristics that affect individuals decision-making ability. The first factor
affecting individuals’ investment decisions is exogenous factors and herd behavior.
Exogenous factors are factors that arise independently of investments yet have an impact on
individuals. Herd behavior appears as a behavior that affects individuals who are exposed to
them. The second factor is cognitive illusions that affect individuals’ psychological behavior
as well as their investment decisions. The third factor is demographic and socioeconomic
factors of investors. Characteristics such as age, gender, and income status also emerge as
important determinants influencing investment decisions. It can be concluded that as
investment decisions are influenced by these three factors, investors are unable to think
rationally and make logical investment decisions. The study’s findings were applied to
similar age groups, which can be considered as a limitation. It is recommended that further
studies should to be conducted with different age and income groups.
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1.Giris

Geleneksel finans teorileri, bireylerin rasyonel oldugunu ve yatirim kararlarinda herhangi
bir aldanmaya maruz kalmadan kararlar aldiklarin1 savunmaktadir. Davranigsal finans ise
bireylerin yatirim kararlarinda psikolojik, digsal ve gesitli faktorlerin altinda kararlar
verdiklerini ve dolayisi ile rasyonel olmayan tercihlerinde s6z konusu olabilecegini 6ne
stirmektedir. Calismanin amaci, yatirimcilarin vermis oldugu yatirim kararlarinda etkili olan
faktorlerin tespitini saglamaktir. Calisma {i¢ boliimden olusmaktadir. Birinci bdlimde
davranigsal finans kavrami, anomaliler ve hevristikler agiklannustir. ikinci boliimde literatiir
taramasi1 yapilmis ve gerceklestirilen calismalar gosterilmistir. Uciincii boliimde ise
gerceklestirilen anket ¢calismasina ait veriler analiz edilmis ve bulgular sunulmustur.

2.Kavramsal Cerceve

Homo Economicus, latince kokenli bir kelime olup, ekonomik ya da iktisadi insan
anlamina gelmektedir. Adam Smith tarafindan 1776 yilinda yazilan ‘Uluslarin Zenginligi’
eseri, klasik iktisat ve homo economicus kavraminin baglangici kabul edilmektedir (Mola,
2021, s. 21). Geleneksel finans teorilerine gore de bireylerin rasyonel tercihlerde bulunmalart
temel varsayim olarak kabul edilmektedir. Bireylerin rasyonel olmasinin da piyasalara
olumsuz bir etkisinin olmadigi savunulmaktadir (Tufan & Sarigicek, 2013).

Geleneksel finans teorileri, bireyleri rasyonel olarak kabul etmekte ve bireyleri homo
economicus yani ekonomik insan olarak kabul etmektedir. Hall (1978), rassal yiiriiyiis
teorisinde, bireylerin vermis oldugu kararlari, rasyonel beklentiler ile verdigini
varsaymaktadir. Ekonomide ve gelir diizeyinde beklenmedik gelismeler olmadikea,
kararlarin ortalama olarak tahmin edilebilecegini 6ne siirmiistiir. Bireylerin tiiketimlerini
tahmin edebileceginin yaninda dayaniksiz tiiketim mallarinin da tesadiifi yiiriiyiis sergiledigi
savunulmugtur. Beklenmedik bir olay olmadig1 siirece, cari donemin, ge¢mis donemler
1s181inda tahmin edilebilecegi dne siiriilmiistiir (Hall, 1978).

Piyasa etkinligi kavramindan, 1900 yilinda ilk kez Bachelier tarafindan bahsedilmis ve
kavram tam manasiyla Fama (1970) tarafindan ortaya konulmustur. Etkin Piyasa Hipotezinde
bahsedilen etkin piyasada, yatirimcilarin piyasadaki tiim bilgilere eksiksiz bigimde ulastig
ve normal iistii getiri elde edilemedigi savunulmaktadir (Giimiis & Bektur, 2019,5.60-61).
Fama (1970), geceklestirmis oldugu calismasinda rassal yiiriiylisii, Etkin Piyasalar
Hipotezinin dayandigi en temel varsayimlardan biri olarak kabul etmistir. Fama etkin
piyasayi, bilginin mevcut varlik fiyatlarina tamamen yansidig1 piyasa seklinde tanimlamistir.
Etkin bir piyasadan bahsetmek i¢in de iglem maliyeti olmamasi, bilgiye tam ulasma ve
ekonomik birimlerin varliklara yonelik goriis birligi i¢inde oldugu varsayimlarimin olmasi
gerektigi savunulmustur. Etkin Piyasa Hipotezine gore piyasalar zayif formda etkin, yari
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giiclii formda etkin ve gii¢lii formda etkin olmak {izere 3’e ayrilmaktadir. Zayif formda
etkinlik, gecmis fiyat hareketliliklerinin varliklara yansidigini, dolayisiyla ge¢mis fiyat
bilgileriyle asir1 kazang saglanamayacagini 6ne siirmektedir. Yart giiclii formda etkinlik,
halka aciklanmig tiim bilgilerin piyasa fiyatlarina yansidig: piyasa tiiriidiir. Teknik analizle
yar1 giiclii formda etkin piyasalarda normal {istii getiri saglamak miimkiin degildir. Gii¢li
formda etkin piyasalarda ise biitlin bilgilerin fiyatlara yansidig1 dolayisiyla ortalama iisti
getiri elde edilmesinin miimkiin olmadig1 savunulmaktadir (Fama, 1970).

Kahneman ve Tversky tarafindan 1979 yilinda ortaya atilan Beklenti Teorisi, beklenen
fayda teorisini bireylerin davranislarini dikkate almadig1 yoniiyle elestirmistir. Bireylerin
almis oldugu kararlarda ve gergeklestirdigi faaliyetlerde, psikolojik faktorlerden etkilendigi
dolayistyla irrasyonel davranislar sergilendigi savunulmustur. Piyasada islem yapan karar
vericilerin tamaminin rasyonel olmadig1 ve gesitli psikolojik faktorlere maruz kalarak
rasyonelligini koruyamadigi savunulmaktadir. Gergeklestirilen elestirilerin bir digeri ise
bireylerin sistematik olarak Bayes kuralini ihlal ettigidir. Beklenti teorisi, bireylerin
belirsizlik altinda karar alirken, bu kararlar1 beklenen faydaya gore almadigint savunmaktadir
(Kahneman & Tversky, 1979).

Risk iceren durumlarda bireylerin risk almaktan kacinarak yanlis kararlar alabilecegi ne
stirilmiistiir (Tirkmen Miildiir, 2018, s. 39). Davranigsal finans, yatirimcilarin yatirim karari
verirken rasyonel olmadigimi savunmakta ve yatirimcilarin rasyonel olamama sebeplerinin
de birtakim anomali ve hevristiklerden kaynaklandigini savunmaktadir. Yatirimeilarin
etkilendigi ¢esitli 6nyarg1 ve yanilsamalar belirlenerek, yatirimcilarin rasyonel olamama
sebepleri aciklanmaktadir (Korkmaz & Ceylan, 2017). Davranigsal finans temelde psikoloji
ve ekonomi biliminin birlesmesinden ortaya ¢ikmistir. Bireylerin psikolojik ve birtakim
diger faktorler nedeniyle yanlis kararlar verdikleri savunulmakta ve rasyonellikten sapma
nedenleri agiklanmaktadir (Aren, 2018). Dolayisiyla bireylerin, yatirim karari verirken
cesitli faktorlere maruz kaldigi ve bu faktorlerin etkisiyle yanlis kararlar vererek piyasa
dengesini bozdugu savunulmaktadir. Davranigsal finansa gore bireyler kimi zaman yanlis
kararlar alarak kimi zaman da dogru bilgilerden yanlis ¢ikarimlar yaparak ve agirlikli olarak
da biligsel hatalara maruz kalarak yanlis finansal kararlar almaktadir (Firat &Kurtoglu, 2014,
s. 96).

Yatirimeilarin, yatirim kararlarinda maruz kaldigr etkenler ii¢ baslik altinda toplanabilir.
Bu basliklarin ilki yatirm kararlarini etkileyen bilissel onyargilardir. ikinci baslik
demografik ve sosyoekonomik faktdrler ve iigiincli baslik ise dissal faktorler olarak
gosterilmektedir. Bagliklara ek olarak yatirimcilarin kararlarimi etkileyen 6nemli bir kavram
olan silirii davranisinin da yatirim kararlarinda etkili bir faktér oldugu savunulmaktadir
(Korkmaz & Ceylan, 2017). Yatirimcilarin yatirim kararlarii etkileyen bilissel dnyargilar,
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sezgisel ve zihinsel olmak iizere ikiye ayrilmaktadir. Sezgisel yanilsamalar, yatirimcilarin
kestirme yollar kullanmasi nedeniyle yatirim kararlarinda basarisiz olmasini ifade
etmektedir.

Sezgisel yanilsamalar asagidaki gibidir.
v'Asina Olma Onyargisi

v/ Asir1 Reaksiyon Onyargisi
v'lyimserlik Onyargist

v'Kumarci Yanilgist

v'Diisiik Reaksiyon Gosterme

v'Asirt Gliven Hevristigi

v'Temsiliyet Hevristigi

v'Demirleme Etkisi

Sezgisel yanilsamalar, bireylerin kendine olan asir1 giiveni, fiyat artis ve azalislarinda
yliksek ya da diigiik reaksiyon gdstermesi, bir hisse senedinin temsil amagli segilmesi ve
iyimserlik gibi 6nyargilardan olusmaktadir. Bireylerin bu dnyargilar nedeniyle yatirimlarinda
rasyonel olamadigi savunulmaktadir.

Zihinsel yanilsamalar, bireylerin belirsizlik durumlarinda kararlarinda kullandig:
kestirme yollar1 agiklamaktadir. Zihinsel yanilsamalar agsagidaki gibidir.

v'Pigsmanliktan Kaginma
v’Kayiptan kaginma

v'Zihinsel Muhasebe

v Cerg¢eveleme Etkisi

v'Kesinlik ve S6zde Kesinlik Etkisi

Zihinsel yanilsamalar, bireylerin yatirim kararlarinda basvurdugu kestirme yollar1
agiklamaktadir. Yatirimcilarin bu kestirme yollart kullanarak yatirimlarinda rasyonel
olamadig1 savunulmaktadir.

Yatirimcilar sahip olduklari farkli demografik ve sosyoekonomik &6zellikleri nedeniyle
yatirimlarinda farkli kararlar vermektedir. Bu 6zellikler, yas, cinsiyet, medeni durum, egitim
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seviyesi, meslek, gelir seviyesi gibi siralanabilmektedir. Gergeklestirilen akademik
calismalarda yag arttik¢a alinan riskin azalmasi, erkeklerin kadinlara gore yatirimlarda daha
fazla risk almasi, ¢ocuk sayisinin artmasiyla az riskli varliklara yonelim gibi farkliliklar
ortaya konulmus ve demografik ve sosyoekonomik faktdrlerin yatirim kararlarinda énemli
bir belirleyici oldugu savunulmaktadir.

Yatirimcilarin kararlarini etkileyen bir diger degisken digsal faktorlerdir. Digsal faktorler,
kisinin psikolojisi ve 6zellikleri disinda gerceklesen ve kisiyi yatirim kararlar1 esnasinda
etkisi altina alan faktorlerdir. Bu faktorler nedeniyle yatirimeilarin yatirim kararlarinda
rasyonel olamadigi savunulmaktadir. Yatirimcilarin maruz kaldigi digsal faktorler asagidaki
gibi siralanabilir.

v'Haftanin Giinleri Etkisi

v'Bayram, Kutsal Giinler ve Tatil Etkisi
v'Hava Kosullarinin Etkisi

v Ay Etkisi

Yatirimcilarin yatirim kararlarinda dnemli bir faktor olan siirii davranisi ise, ayn1 varliga,
ayni zamanda ve ayn1 yonde islem yapilmasi seklinde tanimlanabilir. Yatirimeilarin herhangi
bir analiz yapmaksizin gerceklestirmis olduklar: bu yontem, piyasada fiyat mekanizmasimin
dogru bir sekilde yani arz ve talebe gore olugmasini engellemektedir. Siirti davranisi
yatirimcilarin kullanmis oldugu kestirme bir yontemdir. Siirii davranisi rasyonel ve
irrasyonel olmak tizere ikiye ayrilmaktadir. Rasyonel siirii davranisi, yatirrmeilarin yatirim
araglar1 ile ilgili yeterli bilgiye sahip olmadiklarint disindiigii durumlarda, diger
yatirimctilarin yatirim kararlarini taklit ederek yatirim karari vermeleri geklinde
tanimlanmaktadir. rrasyonel siirii davranisi ise yatirimeilarin bireysel kararlarini goz ardi
ederek, diger yatirimeilarin yatirim kararlarmi taklit etmesi sonucu ortaya ¢ikmaktadir.
Rasyonel siirii davranist bilgisel nedenlerle ortaya cikarken, irrasyonel siirii davranisi
yatirimel psikoloji ile gergeklesmektedir.

3.Literatiir Taramasi

Tiirkiye’de, bireysel yatirimcilar, borsa, kurumsal yatirimcilar ve gesitli kesimler iizerine
yatirim kararlarinda hangi faktorlerin etkili oldugu, yatirimer aliskanliklart ve yatirimeilarin
yatirim kararlarindaki rasyonelligi gibi konularda gesitli arastirmalar gergeklestirilmistir.
Gergeklestirilen galismalar asagida yer almaktadir.

Altay (2008) tarafindan gerceklestirilen ¢alismada, 1997 — 2008 doneminde IMKB’de
siirli davranisinin analizi gergeklestirilmistir. Calismada hisse senedi beta katsayilarinin
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yatay kesit degiskenligine dayali analiz gergeklestirilmistir. Calisma sonucunda, siirii
davraniginin genel bir egilim oldugu fakat Aralik 2003-Nisan 2004 ve Mayis-Ekim 2006
doneminde piyasa yoniinde siirii davranist goriilmedigi sonucuna ulasilmigtir.

Barak (2008) c¢alismasinda, asir1 reaksiyon anomalisinin Tirkiye piyasasindaki
gecerliligini test etmistir. Calismada Ocak 1992 — Aralik 2004 donemleri arasinda IMKB
fiyat davranist analiz edilmistir. Calisma sonucunda, gegmiste kazandiran hisse senetlerinden
olusturulan portfoylerin takip eden donemde kaybettirdigi, kaybettiren portfoylerin ise
kazandirdig: tespit edilmistir.

Dogukanli ve Ergiin (2011) ¢alismalarinda, Asir1 Tepki Hipotezini IMKB 6zelinde
incelemistir. IMKB’de cesitli endeksler iizerinde Temmuz 1998 ve Haziran 2008 dénemleri
arasinda kesintisiz islem goren hisse senetlerinin aylik getirileri analiz edilmistir. Caliymada
IMKB 30 disindaki endekslerde Asir1 Tepki Hipotezi ve zitlik stratejilerinin yararligini
destekler sonuglara ulasildig: ifade edilmistir.

Gilimiis, Kog¢ ve Agalarova (2013) calismalarinda, Tiirkiye ve Azerbaycan’daki
yatirimcilarin yatirim karar1 alirken birtakim 6nyargi, duygu, sezgi etkisi altinda kalip
kalmadiklarin tespitini amaglamislardir. Calismada 384 kisiye anket ¢alismasi uygulanmis
ve sonuglar analiz edilmistir. Analiz sonucunda, bireylerin medeni durumu, gelir ve egitim
seviyesi, yas ve cinsiyetinin yatirim kararlarinin farklilagsmaya neden oldugu tespit edilmistir.

Kiiciik (2014) ¢alismasinda, birtakim psikolojik ve sosyolojik faktdrlerin yatirim
kararlarina etkisinin tespitini amag¢lamistir. Osmaniye ilinde 150 kisiye anket calismasit
uygulanmistir. Caligma sonucunda, psikolojik ve sosyolojik faktorlerin yatirim kararlarinda
etkili oldugu sonucuna ulagilmistir.

Aydin ve Agan (2016) ¢alismalarinda, bireysel yatirimcilarin yatirim kararlarinda
etkilendigi psikolojik davranislari ortaya koymayi amaglamistir. Anket yontemiyle arastirma
yapilmis ve cesitli istatistiksel testler uygulanmistir. Calisma sonucunda yatirimcilarin
davranigsal egilimlerden etkilendigi ve irrasyonel davranislar sergiledigi bulgusu elde
edilmistir.

Gil, Eksi ve Siirme (2017) ¢aligmalarinda, yatirimer davranislarini incelemistir. Yatirimet
davranislar1 asir1 giiven, asir1 iyimserlik, pismanliktan kacinma, kayiptan kaginma ve temsil
etme egilimi olmak iizere bes boyutta ele alinmistir. Calisma sonucunda yatirimei
davranisinin egitim, firma yasi ve mesleki tecriibeye gore farklilik gosterdigi sonucuna
ulasilmigtir.

Tekin (2018) ¢alismasinda, son yillarda énemli bir kavram haline gelen davranigsal
finans konusu ile ilgili literatiirde yer alan bilgi ve calismalar1 derlemistir. Davranigsal
finansin unsuru olan dnyargilar ve hevristikler aciklanmistir.
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Ozer ve Korkulutas (2018) calismalarinda, Erzincan ilinde bireysel yatirimcilarin
kararlarina etki eden faktorlerin belirlenmesini amaglamiglardir. Calismada anket yontemi
kullanilmis ve sonuglar analiz edilmistir. Calisma sonucunda ise yatirimeilarin her zaman
rasyonel davranislar sergilemedigi bulgusu elde edilmistir.

Geng (2019) ¢alismasinda, Sakarya ilinde ¢alisan bireylerin, yatirim davranislarini
davranissal finans ¢ercevesinde arastirmigtir. 250 kisiye anket ¢aligmasi uygulanmis ve
anket sonuclart analiz edilmistir. Calisma sonucunda psikolojik faktorlerin bireylerin
kararlarinda etkili oldugu bulgusu elde edilmistir.

Cetiner, Gokcek ve Golbast (2019) calismalarinda, yatirimcilarin sergiledigi irrasyonel
davraniglar ile demografik degiskenler arasindaki bagimlilig: incelemistir. Caligmada 115
katilimcinin analiz sonuglari degerlendirilmistir ve analiz edilmistir. Calisma sonucunda,
akilsal muhasebe degiskeni ile yas gruplari ve cinsiyet arasinda; belirsizlikten kaginma
degiskeni ile de yas gruplar1 ve gelir diizeyleri arasinda anlamli iligki oldugu tespit edilmis
ve bu iliskiler diginda herhangi bir iliskinin varlig: tespit edilememistir.

4.Arastirma Yontemi ve Bulgular

Calisma, bireylerin yatirim yaparken hangi faktorlerin etkisi altinda kalarak yatirim
kararlarini verdiginin tespiti amaciyla gerceklestirilmistir. Caligmada faktorlerin belirlenmesi
amactyla yatirimeilara anket yontemi uygulanmistir. Anketler online olarak katilimcilara
gonderilmis ve yanitlar1 Google Forms iizerinden toplanmistir. Calismada 5°1i likert 6lgegi
kullanilmis ve ¢aligsma 25 sorudan olusmustur. Calismaya iligkin anket sorulari, ¢caligma
sonunda yer almaktadir (EK 1).

Anket calismast 685 kisiye uygulanmistir. Calismanin giiven diizeyinin arttirilmasi
amaci ile katilimcilara sinama sorusu sorulmustur. Sinama sorusunda katilimcilarin
‘kesinlikle katiliyorum’ secenegini igaretlemesi istenmistir. Kesinlikle katiliyorum
secenegini isaretlemeyen 138 katilimcinin cevaplart ¢calismadan ¢ikarilmistir. Ek olarak tiim
sorulara ayni cevabi veren 15 katilimcinin cevaplart da ¢alismadan ¢ikarilmis ve nihai olarak
532 katilimcinin cevaplart analize tabi tutulmusgtur.

Katilimcilara ait cinsiyet, yas araligi, ¢alisma durumu, egitim durumu, aylik kisisel gelir
ve aylik kisisel gelir niteligi bilgileri asagida yer alan grafiklerde gosterilmektedir.
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Grafik 1. Katihmcilarin Cinsiyet Dagihimlar:
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Calismaya katilan 532 kisinin %56’s1 kadin, %44°1 ise erkek katilimcilardan
olugmaktadir. Kadin katilimer sayist 299, erkek katilimer sayisi ise 233°tiir. Kadinlarin
erkeklere oranla ¢alismaya daha fazla katilim gosterdigi gézlemlenmektedir.

Grafik 2. Katihmcilarin Yas Dagilimlar:
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Katilimeilarin, %40°1 21-24 yas araliginda olup, %30°u ise 18-20 yas araligindadir.
Calismaya katilan kisilerin yaklasik %701 18-24 yas araliginda olan bireylerdir. 25-29 yas
araliginda katilim saglayan kisiler %13 olarak gerceklesmistir. Diger yas gruplarindaki
katilim ise Grafik 2’de gosterilmektedir.
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Grafik 3. Katihmcilarin Calisma Durumu
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Katilimcilarin ¢alisma durumuna bakildiginda, %61 6grenci, %32 calisiyor, %5
calismiyor seklinde bir dagilim goriilmektedir. Diger katilimeilarin ¢alisma durumu Grafik
3’te yer almaktadir. Calismanin 6nemli bir kismina katilim saglayan kisilerin 6grenci oldugu

goriilmektedir.
Grafik 4. Katihmcilarin Egitim Durumu
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Calismaya katilim saglayan kisilerin egitim durumlar1 Grafik 4’te goriilmektedir.
Katilimcilarin yaklasik %350’sinin egitim durumunun On Lisans, %32’sinin egitim
durumunun ise Lisans oldugu goriilmektedir. Katilimeilarin egitim durumlari verileri Grafik
4’te yer almaktadir.

Grafik 5. Aylik Kisisel Gelir
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Grafik 5’e gore, katilimcilarin %61’inin aylik kisisel geliri 0-2000 TL araliginda,
%21’inin 2000-4000 TL araliginda, %11 inin 4000-6000 TL araligindadir. Diger kisisel
gelir araliklar verileri Grafik 5’te yer almaktadir.

Grafik 6. Aylk Kisisel Gelir Niteligi
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Katilimeilarin aylik kisisel gelir niteligi Grafik 6’da yer almaktadir. Katilimeilarin %45’
gecinebilecek kadar kazanmakta, %35°1 gecinebilecek kadar kazanmamakta, %17°si tasarruf
edecek kadar kazanmakta ve %3’ liiks tiiketim harcamalar1 yapacak kadar kazanmaktadir.
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Caligmaya dahil edilen 532 yanita, yatirnmcilarin hangi faktérlerden etkilenerek yatirim
karar1 verdiginin tespiti amactyla, SPSS programinda istatistiksel yontemler uygulanmistir.
Katilimeilarin cevaplarina dncelikle faktdr analizi uygulanmig ve katilimeilarin en ¢ok hangi
anomali ve hevristiklerin etkisi altinda yatirim karart verdiginin tespitini saglanmaya
calisilmistir. Daha sonra ¢aligmaya giivenilirlik analizi uygulanmistir. Calisma 25 sorudan
olusmusgtur. Caligmada sinama sorusu analize tabi tutulmamistir. 7 sorunun ise faktor yiiki
yetersiz oldugu i¢in analize tabi edilmemis ve nihayetinde 17 soru ile analiz
gergeklestirilmistir.

Caligma kapsaminda gerceklestirilen veri toplama siireci neticesinde yanitlarin ardindaki
gizil yapilar1 kesfetmek amaciyla faktor analizi gerceklestirilmistir. Bu kapsamda oncelikle
sorular arasindaki korelasyon matrisinin faktor analizine uygunlugunu incelemek amaciyla
Kaiser-Meyer-Olkin &lgiitii degeri hesaplanmis ve Bartlett’s Kiiresellik Testi sonucu Tablo
1’de sunulmustur.

Tablo 1: KMO ve Bartlett’s Test Sonug¢lari

Kaiser-Meyer-Olkin Orneklem Yeterlilik Olgiitii 910
Bartlett Kiiresellik Testi Serbestlik Derecesi 136
Test Istatistiginin Olasilik Degeri ,000

Tablo 1 incelendiginde; KMO o6l¢iitiiniin degeri ve Bartlett Kiiresellik Testi sonucu
dikkate alindiginda, faktor analizinin uygulanabilecegine karar verilmistir. Tablo 1’de yer
alan gostergelere bakildiginda, ¢calismanin anlamli ve 6lciilen degerlerin yeterli oldugu
goriilmektedir.

Calismanin aciklanan varyans degerleri Tablo 2’de yer almaktadir. Tablo 2’ye
bakildiginda, ilk ii¢ faktdriin, toplam degiskenligin %51,69’unu agikladig1 goriilmektedir.
Sosyal bilimlerde varyans oraninin %60 ve daha az olabileceginin kabul edilecegi
belirtilmektedir (Vieira, 2011). Gergeklestirilen bazi ¢aligmalarda ise agiklanan varyansin
%40-%60 araliginda olmasinin da yeterli kabul edilecegi savunulmaktadir (Scherer, Wiebe,
Luther, & Adams, 1988). Kaiser-Guttman kriterine gére de 6z degeri birden biiyiik faktorler
dikkate alinarak uygun faktor sayisi ii¢ olarak belirlenmistir. Agiklanan ilk {i¢ faktoriin
varyansinin faktorlere dagilimi da Tablo 3’te yer almaktadir.
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Tablo 2: Aciklanan Varyans Tablosu

P Extraction Sums of Squared  Rotation Sums of Squared
Initial Eigenvalues

Loadings Loadings
Component
Total % of Cumula- Total % of Cumulative Total % of Cumula-

Variance tive % Variance % Variance tive %
1 5,79 34,059 34,059 5,79 34,059 34,059 4,03 23,706 23,706
2 1,617 9,514 43,573 1,617 9,514 43,573 2,944 17,316 41,021
3 1,381 8,126 51,699 1,381 8,126 51,699 1,815 10,678 51,699
4 0,864 5,083 56,782
5 0,837 4,926 61,708
6 0,766 4,508 66,217
7 0,687 4,04 70,257
8 0,655 3,855 74,112
9 0,631 3,71 77,821
10 0,593 3,489 81,31
11 0,543 3,196 84,506
12 0,518 3,046 87,552
13 0,476 2,8 90,353
14 0,449 2,642 92,994
15 0,438 2,576 95,57
16 0,403 2,368 97,938
17 0,35 2,062 100

Tablo 3: Faktor Dagilimlari

Faktor

1 2 3
21 0,77
12 0,768
13 0,674
8 0,651
20 0,627
10 0,564
22 0,553
15 0,545
23 0,544
1 0,782
3 0,722
9 0,684
7 0,636
2 0,578
24 0,717
16 0,691
5 0,521
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Calismada, 17 sorunun 3 faktore dagildigi gdzlemlenmektedir. Bu faktorler bireylerin
etkilendigi anomali ve hevristikleri ifade etmektedir. Bireylerin yatirim karalarini etkileyen
birinci faktor, digsal faktorler ve siirii davranisidir. Digsal faktorler yatirim kararlarindan
bagimsiz olarak ortaya ¢ikan fakat bireyleri etkisine altina alan bir faktorlerdir. Siirii
davranisi ise, bireyleri etkileyen ve bireylerin maruz kaldigi bir davranis olarak kargimiza
cikmaktadir. Tkinci faktor, bilissel yanilsamalardir. Bilissel yanilsamalar, bireylerin
psikolojik davranislarindan dolay1 etkisi altinda kaldig1 ve yine yatirim kararlarinda etkili
olan bir faktordiir. Ugiincii faktdr ise yatirimcilarin demografik ve sosyoekonomik
Ozellikleridir. Yas, cinsiyet, gelir durumu gibi 6zelliklerin de yatirim kararlarinda etkili bir
faktor olarak ortaya ¢iktigini gérmek miimkiindiir. Yatirimeilarin yatirim kararlarinda digsal
faktorler ve siirii davranisi, biligsel yanilsamalar ve demografik ve 6zellikler faktorlerinden
etkilenerek yatirim kararlarinda rasyonel olamadigi ve yatirim kararlarini bu ti¢ faktoriin
etkisiyle dogru sekilde gergeklestiremedigi gozlemlenmektedir.

Gtivenilirlik analizi, tekrarlanan 6l¢iimlerde yanitlarin tutarliligini goéstermektedir (Hair,
Anderson, Tatham, & Black, 2010). Sosyal ve davranigsal bilimlerde i¢sel tutarlilik katsayisi
olarak yaygin sekilde Cronbach Alpha katsayisi kullanilmaktadir (Gizlier, 2018, s. 97-98).
Bu katsayi, 0 ile 1 arasinda deger almaktadir. Cronbach’s Alpha katsayist 1°e yaklastikca,
dlglim aracinin giivenilirligi de o dlgiide artmaktadir. Olgii aracinin diizeyinin 0,70 ve
tizerinde olmasinin gerekliligi ifade edilmektedir (Cronbach, 1951).

Caligmada, 17 soru analize tabi tutulmus ve Cronbachys Alpha katsayisinin 0,876 oldugu
Tablo 4’te goriilmektedir. Bu sonuca goére calismanin giivenilir diizeyde oldugu
sOylenebilmektedir.

Tablo 4: Giivenilirlik Analizi

Tiim Faktorlerin Giivenilirlik Diizeyi

Cronbach’s Alpha Soru Sayist
876 17

Digsal Faktorler ve Siirii Davramisi Faktorii Giivenilirlik Diizeyi

Cronbach’s Alpha Soru Sayist
,853 9

Bilissel Yamlsamalar Faktorii Giivenilirlik Diizeyi

Cronbach’s Alpha Soru Sayist
;778 5

Demografik ve Sosyoekonomik Ozellikler Faktorii Giivenilirlik Diizeyi

Cronbach’s Alpha Soru Sayisi
,532 3
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Tiim faktorlerin giivenilirlik diizeyi yaninda faktorlerin kendi icerisinde giivenilirligi de
analiz edilmistir. Bu sonuca gore 9 sorudan olusan Digsal Faktorler ve Siirii Davranist
faktorintin giivenilirlik diizeyinin 0,853, 5 sorudan olusan Biligsel Yanilsamalar faktoriiniin
giivenilirlik diizeyinin 0,778 ve 3 sorudan olusan Demografik ve Sosyoekonomik Ozellikler
faktoriiniin giivenilirlik diizeyinin 0,532 oldugu goriilmektedir. Cronbach (1951)’e gore 6l¢ii
aracinin givenilirlik diizeyinin 0,70 olmasi gerektigi belirtilmistir. Chakrapani (2004)’e gore
de Cronbach Alpha katsayisinin kabul edilebilecek sinirin 0,50’nin {izerinde olabilecegi
belirtilmistir. Ayrica Bowling (2014) ise az madde sayisinin oldugu ¢alismalarda kabul
edilebilir sinirin en az 0,50 olmasinin tutarlilik agisindan yeterli olacagini ifade etmistir.
Dolayistyla tiim faktorlerin giivenilirlik diizeyinin belirlenen sinirlarin iizerinde oldugu
sonucuna ulagilmigtr.

Tablo 5°te her bir katilimer igin ilgili faktorlere ait skorlar bulunmaktadir. Bu skorlara
faktor skoru adi verilmektedir. Toplam ii¢ faktor skoru degisken olarak alinmis ve bu
degiskenler arasinda Pearson Korelasyon katsayis1 hesaplamistir. Analiz sonuglar1 Tablo 5°te
yer almaktadir.

Tablo 5: Faktorler Arasi Korelasyon

Digsal Faktorler ve Bilissel Demografik ve

- Sosyoekonomik
Siirii Davranisi Yanilsamalar Ozellikler
Pearson Korelasyon 1 ,548™ ,391 -
Digsal Faktorler ve . C.ift.Y.fjr.ﬂii Test
e Istatistiginin Olasilik ,000 ,000
Siirli Davranisi .
Degeri
Gozlem Sayisi 532 532 532
Pearson Korelasyon ,548** 1 ,398™
Cift Yonli Test
Biligsel Yanilsamalar statistiginin Olasihk ,000 ,000
Degeri
Gozlem Sayist 532 532 532
Pearson Korelasyon 391 398" 1
Demografik ve Cift Yonla Test
Sosyoekonomik [statistiginin Olastlik ,000 ,000
ozellikler Degeri
Gozlem Sayist 532 532 532

Pearson Korelasyon katsayisinin hesaplanmasi, ¢alismanin gegerlilik 6zelligini
raporlamak adina 6nem arz etmektedir. Faktorler arasinda 0,54, 0,39 ve 0,39 olmak tizere
anlamlt ve pozitif yonlii bir iliskinin varligindan bahsedilebilmektedir. Faktorler arasi
korelasyonlar 0,60’dan kii¢iik oldugu i¢in, boyutlar birbirinin alanina girmemis ve boyutlarin
her biri 6l¢mek istenilen hususu 6lgmiistiir sonucuna ulasilmaktadir. Sonug olarak bu soru
formu ile toplanan veri kiimesinin gecerli ve giivenilir oldugu anlagilmaktadir.
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5.Sonug¢

Davranigsal finans, geleneksel finans teorilerinin aksine, yatirimeilarin vermis olduklari
yatirim kararlarinda rasyonel olmadigini ve yatirim kararlarinda gesitli anomali ve
hevristikler nedeniyle yanlis kararlar verdigini savunmaktadir. Davranigsal finans psikoloji,
sosyoloji gibi bilimlerle ekonominin bir araya getirilmesiyle olusmus ve geleneksel finans
teorilerinin aksine literatiire yatirimer davranisi kavramini kazandirmigtir. Davranissal finans
yatirimcilarin psikolojik, digsal, biligsel gibi ¢esitli faktorlerin etkisiyle rasyonel olamadigini
savunmaktadir. Bu ¢alismanin amaci, bireylerin rasyonel olamama nedenlerinin hangi
faktorlere bagli oldugunu ortaya ¢ikarmaktir. Caligmada yontem olarak 25 soruluk anket
caligmasi uygulanmig ve 5°li likert 6l¢egi kullanilmistir. Calismaya katilim saglayan 685
kisiden 138 kullanict sinama sorusunu yanlis cevapladigi igin, 15 katilimer ise biitiin sorulara
ayni1 yaniti verdigi i¢in analize dahil edilmemis ve 532 katilimcinin cevab1 SPSS programinda
analiz edilmistir. Verilere oncelikle Faktdr Analizi uygulanarak 25 soru igerisinde, 7 sorunun
faktor yiikiiniin yetersiz oldugu tespit edilmistir. Mevcut sorulardan 7 soru ve sinama sorusu
cikarilarak, analize faktor yiikii yeterli olan 17 soru dahil edilmistir. Toplam agiklanan
varyansa bakildiginda ise tim faktorlerin %51,69’luk bir agiklama giiciine sahip oldugu
gozlemlenmistir. 17 soru analize tabi edilmis ve belirli faktorlerde toplanmasi saglanmistir.
Daha sonra yanitlara giivenilirlik analizi uygulanmistir. Giivenilirlik analizi sonucunda
Cronbach’s Alpha katsayisinin 0,876 oldugu goriilmiis ve ¢alismanin giivenilir oldugu
sonucuna ulasilmigtir. Calismada KMO degerinin ise 0,91 oldugu tespit edilmis ve belirlenen
sinirin lizerinde bir sonu¢ alinmistir. Calismada faktorlerin giivenilirlik diizeyinin yeterli
oldugu gorilmiistiir. Ayrica faktorler arasinda anlamli ve pozitif yonli iliskinin varligt da
tespit edilmistir. Calisma sonucunda, yatirimcilarin yatirim kararlarinda maruz kaldigi
durumlar, {i¢ faktorde toplanmustir. Bu faktorler digsal faktorler ve siirii davranisi, biligsel
yanilsamalar, demografik ve sosyoekonomik ozelliklerdir. Digsal faktorler, yatirimeilarin
yatirim esnasinda etki altinda kaldig1 ve kendileriyle iligkisiz faktorleri temsil etmektedir.
Bu faktorler haftanin giinleri etkisi, hava kosullar1 etkisi, bayram, kutsal giinler, tatil ve ay
etkisi seklinde siralanmaktadir. Yatirimeilarin yatirim karar verirken bu faktorlerden ve ayni
anda, ayni piyasada ve ayni yonlii islemleri ifade eden siirii davranigsindan etkilenerek
yatirim yaptigi tek bir faktorde toplanmistir. Yatirimcilarin etkilendigi bir diger faktor
psikolojik durumlart igeren bilissel yanilsamalardir. Biligsel yanilsamalar asina olma, asir1
reaksiyon, iyimserlik, asir1 giiven gibi sezgisel yanilsamalari ve pismanliktan kaginma,
zihinsel muhasebe, cer¢eveleme etkisi gibi zihinsel yanilsamalar1 kapsamaktadir.
Katilimcilarin demografik ve sosyoekonomik 6zelliklerinin de yatirim kararlarinda etkili
olan diger faktor oldugu sonucuna ulasilmistir. Yatirimcilarin demografik ve sosyoekonomik
ozellikleri ise yas, cinsiyet, medeni durum, egitim seviyesi, meslek ve gelir seviyesi gibi
faktorlerdir. Calismada bireylerin, yatirim kararlarinda tespit edilen ii¢ faktdrlerden
etkilenerek yatirim kararlarini verdigi tespit edilmistir. Calismanin, biiylik bir kisminin
benzer yas gruplarina uygulanmast sinirlilik olarak gdsterilebilir. Farkli yas ve gelir
gruplarina ¢aligma gergeklestirmek oneri olarak sunulmaktadir.
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EK1

YATIRIMLARDA DAVRANISSAL FiNANS EGIiLiMiNi OLCME VE
DEGERLENDIRME ANKETI

Degerli katilimc,

Davranigsal Finans, bireylerin yatirim karar1 verirken birtakim psikolojik ve sosyal
faktorlerin etkisinde kalarak bu kararlar1 dogru sekilde verememesinin nedenlerini
aciklamaktadir. Geleneksel finans teorileri aksine davranigsal finans, biitiin bireylerin
rasyonel olmadigini ve yatirim kararlarini esnasinda maruz kaldig: faktorler nedeniyle
yatirim kararlarini dogru bir sekilde veremedigini savunmaktadir.

Bu ¢alisma son yillarda geleneksel finans teorilerinden farkli olarak bireylerin yatirim
karar1 verirken maruz kaldig faktorleri 6l¢gmek ve davranigsal finansin bireylerin yatirim
kararlar1 tizerindeki etkisini anlamak amaciyla hazirlanmigtir.

Katiliminiz i¢in tesekkiir ederiz.
Dog. Dr. Arif SALDANLI
saldanli@istanbul.edu.tr

Ogr. Gor. Batuhan MEDETOGLU
batuhanmedetoglu@ayvansaray.edu.tr
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BIRINCI BOLUM
Erkek () Lise ve alt1 ()
Cinsiyet -
Kadin () On lisans ()
Egitim
Li
18:24( ) Durumu isans ()
Yiiksek Lisans ()
25-29( ) Doktora ()
30-34( ) Geginebilecek Kadar Kazanmiyorum ()
Yas Araligi 35-39( ) Aylik Geginebilecek Kadar Kazantyorum ()
Kisisel Gelir
40-44 () Niteliginiz Tasarruf edecek kadar kazaniyorum ()
Liiks tiiketim harcamalar1 yapacak
45-49( ) kadar kazaniyorum ()
50+( ) 0—-2000( )
Oprenci () 2000 —4000 ()
Ev h 4000 — 6000
vhanmi () Aylik Kisisel )
Calisma Durumu | Emekli () Geliriniz 6000 — 8000 ( )
(Cah)sm‘y"mm 8000 — 10000 ()
Calistyorum () 10000 ve iizeri ()

IKINCi BOLUM

Bu bolimde davranigsal finans egiliminizi 6lgmek amaciyla gesitli sorular verilmistir. Liitfen bu sorular1 kendi

diisiinceleriniz dogrultusunda;

1-Kesinlikle Katilmiyorum, 2-Katilmiyorum, 3-Kararsizim, 4-Katiliyorum, 5-Kesinlikle Katiliyorum,

seceneklerinden birini segerek cevaplandiriniz.

= £
v = = £ g o E
Soru 23 s s g = ;
SORULAR =z z z S S
No z E E s = =
= = G = =
2|03 | 2| 2 | %2
1 Yapacagim yatirimlarda kendime giivenirim, zarar
etme ihtimalim ¢ok distiktiir.
Yapacagim yatirimlarda asina oldugum sirket,
2 yabanci para ya da kurum iizerine yatirim karar1
veririm.10
3 Basarili oldugum yatirimlar, vermis oldugum
dogru kararlarin sonucunda gergeklesmistir.
4 Yatirimlarimda analiz yapmak yerine, finansal
varliklarinin hareketliligine bakarak karar veririm.
Sahip oldugum varligin fiyatinda bir degisiklik
5 oldugunda, genellikle hemen varligi satmayip
fiyatinin yiikselmesini beklerim.
6 Ayni tutardaki kéra ve zarara maruz kaldigimda,
zarara kardan daha fazla duyarliyimdir.
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Sahip oldugum varliklar, mevcut finansal varliklar

7 arasinda en iyi getiriye sahiptir.

8 Bir yatirmda giiglii gordiigiim yatirim stratejisini,
analiz yapmadan uygularim.

9 Sahip oldugum bilgiler ile yapacagim yatirimlarda

zarar etme ihtimalim distiktiir.

Yaptigim yatirimlarda kar elde edebilmemin

10 sebebi, sahip oldugum finansal bilgi kadar sans
faktorii ile de alakalidir.

Ekonomi ile ilgili bir haber aldigimda, hizli

11 sekilde reaksiyon gosterip, portfoylerimi o habere

gore sekillendiririm.

Yatirim kararim sonucunda zarar etme durumunda,

12 bu olumsuz sonucu kabullenemem.
Y1l sonlarinda mevcut finansal varliklar, fiyat
13 o e
diisiisii bekledigim i¢in satarim.
14 Yatirim karar1 verirken, siirekli duydugum finansal

varliklari tercih ederim

Yatirim karari verirken, fiyat hareketliligi
15 nedeniyle haftanin ilk giinii yerine son giinii
yapmaya 0zen gosteririm.

Yatirim yapilirken medeni durumum ve

16 sahip oldugum ¢ocuk sayist yatirim kararimi
etkileyecektir.
17 Bu sikta ‘kesinlikle katiliyorum’ segenegini
isaretleyiniz.

Yatirnmlarimda genellikle giiclii gordigiim

18 S .
kisilerin yorumlariyla hareket ederim.
19 Gergeklesmesini kesin gordiigiim finansal olaylara
yatirim yapma konusunda tereddiit yasamam.

20 Yatirim yaparken sirketlerin tiim bilgileri yerine

mevcut yorum ve zet bilgileri kullanirim.

Havanim yagmurlu veya giinesli olmasi, verecegim
21 . ;
yatirim kararimi etkilemektedir.

Kutsal bayramlar ve tatil giinlerinden 6nce

22 finansal varliklarmn getirileri, sonraki glinlere gére
daha yiiksektir.

Yatirimlarimdaki basarisizliklarin nedeni,

23 S,
ekonominin kotii olmasidir.

24 Yaptigim yatirimlarda, yas durumum, meslegim ve

gelir durumum yatirim kararlarimi etkileyecektir.

Yatirimlarimda daha 6nce basarili olmus kisilerin
25 yapmis oldugu yatirimlari, kendi yatirim
kararlarimda da uygularim.
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D-8 Ulkeleri Arasinda Parasal Birlik Miimkiin Mii?
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Is a Monetary Union Feasible for D-8 Countries? An Examination in The

Framework of The Optimum Currency Area
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oz

Parasal birlik, doviz kurlarinda birligin  saglanmasini, sermaye
hareketlerinde tim kisitlamalarin kaldiriimasini, tye dlkeler arasinda
konvertibilitenin gergeklestirilmesini ifade etmektedir. Parasal birlik
kavrami uzun zamandan beri tartisilsa da Avrupa Para Birligi'nin kurulmasi
bu kavrama olan ilginin artmasina neden olmustur. Avrupa Ulkelerinin
yasadigi tecriibe ve (ye (lkelerin bu konudaki bilgi birikiminin islam
lilkelerine aktarilmasi islam dlkelerinin ekonomik istikrari ve gelisimi
agisindan  énemlidir. Calismamizda Gelisen Sekiz Ulke olarak ifade
edilen D-8 iilkelerinin optimum para sahasi olup olmadigini yani bir
parasal birlik potansiyeli tasiyip tasimadigi test edilmistir. Bunun igin
2000 ile 2020 yillari arasindaki ceyreklik déviz kuru, enflasyon, faiz ve
dis ticaret verileri kullanilarak D-8 tilkelerinin yasadigi soklarin birbirine
benzeyip benzemedigi Vektdr Hata Dizeltme modeli (VECM), Etki-
Tepki Fonksiyonu ve Varyans Ayristirma analizi vasitasiyla incelenmistir.
Ulkelerin kendi aralarinda basarili ve siirdiiriilebilir bir parasal birlik
kurmalari icin ekonomik gostergelerinin birbirleriyle yakinlasmasi veya
benzerlik gostermesi gerekmektedir. VECM, Etki-Tepki Fonksiyonu
ve Varyans Ayristirma analizi sonuclari beraber inceledigimizde; D-8
tlkelerinin tamaminin optimum para sahasi agisindan uygun olmadigi
fakat D-8 icerisinde bir alt grup olarak dustinulebilecek Tirkiye, Nijerya,
Misir ve Malezya'nin diger D-8 lilkelerine oranla, ilgili degiskenlerinde
meydana gelen soklarin benzer oldugu tespit edilmistir. Bu tlkeler her
ne kadar cografi olarak birbirine yakin olmasa da tesis edilecek parasal
birlikte soklarin simetrik olma kriteri agisindan optimum para sahasinin
gerekliliklerini yerine getirebilecektir.
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D-8 Ulkeleri Arasinda Parasal Birlik Miimkiin Mii? Optimum Para Sahasi Cercevesinde incelenmesi

ABSTRACT

A monetary union means ensuring unity in exchange rates, eliminating all restrictions on capital movements, and
realizing convertibility among member countries. Although this concept is not new, the establishment of the European
Monetary Union has led to renewed interests. Applying the European member countries’ experience and knowledge
on this subject is crucial for the economic stability and development of Islamic countries. Using the quarterly data of
the exchange rate, inflation, interest rate, and trade during 2000-2020, our study tests whether the D-8 is an optimum
currency area. Based on the results of the vector error correction model, the impulse response function, and the
variance decomposition, it has been determined that the D-8 as a whole is not an optimum currency area. However,
Turkey, Nigeria, Egypt, and Malaysia, considered as a subgroup within the D-8, experience relatively similar shocks to
their exchange rates, inflation, interest rates, and trade, as compared with the rest of the D-8. Although these countries
are geographically fragmented and distant, their theoretical monetary union would be an optimum currency area in
terms of the symmetry of their shocks.

Keywords: Islamic Countries, Common Currency, D-8, The European Monetary Union, Optimum Currency Area
Jel Classification: E43, F45, P44

EXTENDED ABSTRACT

Globalization movements and exchange rate fluctuations deeply affect fragile economies
and pose risks. Countries have developed various policies to eliminate this exchange rate
risk. A monetary union, which is formed by a group of countries, is a crucial tool against the
exchange rate risk. This has many benefits, such as the reduction of transaction costs,
encouragement of international trade, elimination of exchange rate uncertainty, reduction of
information costs, prevention of speculative capital movements, and creation of price
transparency. These further benefit consumers and producers. A monetary union also
provides microeconomic efficiency because it facilitates price comparison. Therefore, the
prices of the member states of the union are expected to converge. Moreover, a monetary
union will inevitably create some costs and disadvantages for the member countries. These
disadvantages include a loss of national monetary policy independence, imbalances between
member countries, problems caused by demand changes, inability to meet unemployment-
inflation targets, and deprivation of national seigniorage income.

The Optimum Currency Area theory provides two sets of measures that would maximize
economic efficiency for an entire region to enable the use of a single currency. The first one
is the mitigation of exposure to asymmetric shocks through the similarity of economic
structures, openness of trade, and low degree of specialization. The second group is easing
adjustment to asymmetric shocks through preference homogeneity, factor mobility, and
transfer payments. With this in consideration, the Maastricht criteria are based on economic
indicators that European Union member countries must fulfill to get into the European
currency area and that they must ensure to maintain once got in the union. To establish a
successful and sustainable monetary union, the economic indicators of the countries must
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converge and resemble each other. These indicators are inflation rates, budget deficit rates,
public debt, and interest rates.

Although the concept of a monetary union is nothing new, the establishment of the
European Monetary Union has led to renewed interest. Applying the European member
states’ experience and knowledge on this subject is an crucial step for the economic stability
and development of Islamic countries. Using quarterly data on the exchange rate, inflation,
interest rate, and trade between 2000 and 2020, our study tests whether the D-8 is an
optimum currency area. Based on the results of the vector error correction model, the
impulse-response function, and the variance decomposition, it has been determined that the
D-8 as a whole is not optimum currency area. However, Turkey, Nigeria, Egypt, and
Malaysia, which can be considered as a subgroup within the D-8, experience relatively
similar shocks to their exchange rates, inflation, interest rates, and trade, as compared with
the rest of the D-8 countries. Therefore, although these countries are geographically
fragmented and distant, their theoretical monetary union would be an optimum money field
in terms of the symmetry of their shocks.

To adopt a new common currency among D-8 countries, they have to provide economic,
political, and financial integration consistent with the relevant policies and meet specific
conditions designed to ensure economic convergence. It should not be forgotten that long-
term preparation, which took almost 10 years, laid the groundwork for a successful European
Monetary Union. The example set by the European Monetary Union should serve as the
template for D-8’s goal of a monetary union consisting of Islamic countries.
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1. Giris

Kiresellesme hareketleri ile doviz kurunda yasanan istikrarsizliklar 6zellikle kirilgan
ekonomileri derinden etkilemekte ve risk olusturmaktadir. Ulkeler bu déviz kuru riskini
ortadan kaldirmak icin cesitli politikalar gelistirmislerdir. Iktisadi iliskilerin ¢ok yogun
oldugu iilkeler ulusal paralarini sabit kurlarla birbirlerine endeksleyerek ortak bir para
kullanmast ve ortak para politikasini diizenleyecek bir merkez bankas: tesis etmeleri parasal
birlik olarak tanimlanmakta ve doviz kuru riskine karst onemli bir ara¢ olarak
kullanilmaktadir. Bunun yaninda iktisadi iliskileri gii¢lii olan bir grup iilkenin paralarini
sabit kurlarla birbirlerine baglamasi da para sahasi olarak adlandirilmaktadir. Para sahasi ve
para birligi arasindaki temel fark ise; para sahasinda paralar kendi fonksiyonlarini korurken,
parasal birlikte ulusal paralarin fonksiyonlar: terk edilerek ortak bir paraya ve otoriteye
devredilir (Varan, 2010). Devletler, parasal birligi kabul etmesi halinde parasal konulardaki
politika bagimsizliklarindan feragat ederek bu konulardaki yetkilerini devletler {istii bir
kuruma yani birligin olusturdugu merkez bankasina devreder (Evlimoglu, 2005).

Parasal birligin islem maliyetlerini azaltmasi, uluslararasi ticareti tesvik etmesi, doviz
kuru belirsizligini gidermesi, spekiilatif sermaye hareketlerinin 6nlenmesi ve fiyat istikranin
saglanmasi gibi pek ¢cok faydasinin yaninda rezerv paralarin sahip oldugu senyoraj hakkinin
elde edilmesi, uluslararasi alanda ekonomik bir giic blogunun olusturulmasi, tiiketici ve
ireticiler i¢in enformasyon maliyetini azaltmasi gibi faydalari bulunmaktadir. Parasal birlik
fiyat kargilastirmasini kolaylastirdigindan mikro-eckonomik etkinligi de saglayacaktir. Fiyat
karsilastirmasi1 seffafligi saglayacak ve birlige liye iilke fiyatlart yakinsayacaktir
(Yiicememis, 2004).

Parasal birligin tiye tilkelere sagladigi bu faydalarin yaninda bazi maliyetlere de neden
olmas1 kaginilmazdir. Bu maliyetler ulusal para politikas1 bagimsizligindan feragat, liye
iilkeler arasindaki dengesizlikler, talep degismelerine bagli ortaya ¢ikan problemler, issizlik-
enflasyon hedeflerinin tutturulamamasi ve ulusal senyoraj gelirinden mahrum kalinmasi
olarak sayilabilir (Varan, 2010).

Parasal birlik ve Optimum Para Sahas1 (OPS) literatiirii incelendiginde; parasal birlik ile
ilgili yapilan galismalarin biiyiik bir boliimii basta Avrupa Para Birligi (APB) ve Dogu Asya
iilkeleri olmak iizere potansiyel ve mevcut parasal birliklerin etkinligini ve stirdiirilebilirligini
konu edinmektedir. islam iilkeleri, Islam Isbirligi Teskilat1 ve D-8 gibi farkli iilke gruplarinin
parasal birlik ¢ergevesinde inceleyen ¢alismalarin kisitliligi bu ¢alismayi 6zgiin ve dnemli
kilmaktadir.

Calismamizin amaci Islam iilkeleri arasinda bir parasal birligin kurulup kurulamayacagini
OPS teorisi ¢ercevesinde incelemektir. Bu iilkelerin OPS olusturup olusturmayacaginin
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ekonometrik yontemlerle tespit edilmesi Islam iilkeleri arasindaki ekonomik is birliginin
arttirilarak ekonomik istikrarin saglanmasi agisindan 6nemlidir. Islam Isbirligi Teskilati
(IiT) na iiye biitiin iilkelerden saglikli veri elde edilememesi nedeniyle érneklem olarak
Gelisen Sekiz Ulke (D-8) secilmis ve yasadiklar1 soklarin benzer olup olmadig test
edilmistir.

Parasal birlik kavrami, OPS teorisinin gelisimi ve diinyadaki 6rnekleri ¢calismamizin
ikinci boliimiinde yer almaktadir. Ugiincii boliimde OPS ve parasal birlikle ilgili literatiir ve
ekonometrik calismalar incelenmistir. Calismanin dérdiincii boliimiinde Islam Ulkeleri
arasindaki parasal birlik konu edinilmis ve besinci boliimde D-8 iilkeleri OPS kapsaminda

degerlendirilmistir. Tartisma ve sonug, ¢alismanin son boliimii olusturmaktadir.
2. Parasal birlik

Parasal birlik fikri siyasi, mali, kurumsal ve diger ekonomik entegrasyon bi¢imleri goz
ardi1 edilerek olusturulamaz (Arif ve Shabbir, 2019). Ulkeler, uygun bir para birligi
olusturmak icin sosyo-ekonomik ve politik yapilarini cesitlendirmek zorundadir. Ulkelerin
kendi aralarinda basarili ve siirdiiriilebilir bir parasal birlik kurmalari i¢in bazi ekonomik
gostergelerinin birbirleriyle yakinlasmasi ve benzerlik gostermesi gerekmektedir. Parasal
birligin basarili olabilmesi i¢in dncelikli olarak enflasyon oranlarinin, biit¢e agig1 oranlarinin,
kamu borglarinin, faiz oranlarinin birbirine yakinsamasi ve bunlara ek olarak faktor
hareketlerinin serbest olmasi gerekmektedir (Varan, 2010).

Parasal birligin teorik altyapisini OPS teorisi agiklamaktadir. 1999 yilinda Nobel
Ekonomi Odiilii’nii kazanan Robert Mundell’in 1961 yilinda yayimladig1 “Optimum Kur
Alanlar1 Teorisi” adli calismasiyla bu konu giindeme gelmistir. OPS teorisi, belirli bir grup
tilkenin ulusal paralarini birbirlerine karsi sabitlerken, bu grup dist tilkelere karsi dalgali bir

kur rejimi belirlenmesi olarak ifade edilebilir (Varan, 2010).

OPS teorisi; ulusal paralarin belli bir paraya sabitlendigi optimal bir cografi alani
belirlemektedir. Para birligi teorisi ise bu noktadan hareketle daha ileri bir agamay1 ifade
ederek, ortak para anlasmasina katilan iilkelerin ortak para ve tek merkez bankasina
gecmeleri siireciyle ilgilenir. OPS ¢er¢evesinde Mundell (1961) faktdr hareketliligine,
McKinnon (1963) disa agikliga, Kenen (1969) iiriin gesitliligine, Ingram (1962) finansal
entegrasyona, Fleming (1971) ise fiyat istikrarina odaklanmistir. Bunun yaninda mali
entegrasyon, politik entegrasyon ve soklarin benzerligi parasal birligi etkileyen faktorler
olarak literatiirde agiklanmistir (Tavlas, 2009; Yilmaz, 2014).

OPS, parasal birligin faydalarinin, maliyetlerine kars1 avantajli oldugu durumlarda iilke

gruplariin rekabet avantaji elde etmek ve ekonomik acidan iilkeler aras1 entegrasyonu
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saglamak amaciyla tercih edilen bir aractir. OPS’nin tesis edilebilmesi i¢in ortak para
kullanacak iilkelerin belirli 6zelliklere sahip olmalari gerekmektedir (Simsek, 2005). Bu
ozellikler su sekilde siralanabilir:

» Parasal birlige tiye olacak iilkelerin ekonomik yapilarinin benzesmesi
» Benzer ekonomik soklara maruz kalmalari

» Makro ekonomik gostergelerin birligin olusum siirecinde veya sonradan birlige dahil
olacak iilkeler i¢in yakinsamast

> Uriin gesitliligine sahip olmalari

» Daisa agiklik, mekansal yakinlik ve iiye tlkelerin birbirleriyle ticareti gibi pek ¢ok
faktoriin ayn1 anda gergeklestirilmesi gerektigi agiktir.

Diinyadaki parasal birlik tecriibelerine baktigimizda; Latin Para Birligi (LPB) ve
Iskandinav Para Birligi (IPB) parasal birliklerin énciilerinden olmustur (Bordo ve Jonung,
2003). Devam eden siirecte Belgika-Litksemburg Ekonomik Birligi (BLEB), CFA Frank
Sahasi, Dogu Karayip Para Birligi (DKPB) ve Ortak Para Alani (OPA) olmak iizere
uluslararas1 para birlikleri tesis edilmistir. Ayrica giiniimiizde bu birliklerden bazilari
faaliyetlerini siirdirmektedir (Yilmaz, 2014). 19. yiizyilda, somiirgeci gili¢lerin para
kurullari, 6zellikle Ingiliz kolonilerinde ortak bir parasal diizenlemeyi saglamak i¢in ortaya
cikmistir. Somiirge giiclinlin ihrag ettigi paralar, belirli bir rezerve karsilik olarak piyasaya
siirilerek para kurullart olugturulmustur. Para kurullari, sémiirgeci giiclin, banknot ve
madeni paralar aracilifiyla piyasayi kontrol altinda tutmasina imkan sagliyordu. Ayrica bu
para kurulu, koloni ile anavatan arasindaki parasal birligi, daha dogrusu bir déviz kurunu
temsil ediyordu (Bordo ve Jonung, 2003). Cogu koloni 1950’ler ve 1960’larda bagimsizlik
kazandiktan sonra kendi merkez bankalarini kurmus, bunun akabinde para kurullarin
kaldirmislardi. Fakat DKPB ve CFA Frank Sahasi gibi devam eden para birlikleri de
bulunmaktadir (Bordo ve Jonung, 2003).

Buna karsin parasal birliklerin basarisiz olmasinin veya dagilmasinin pek ¢ok nedeni
bulunmaktadir. Bu nedenlerin baginda; savaslar neticesinde uluslarin bagimsizligini elde
etmesi, siyasi istikrarsizliklar ve birlik tiyelerinden bazilarmin diger para birligine iiye olan
iilkelere gore kendi ¢ikarini daha fazla diisiinerek hareket etmesi gelmektedir. Fakat surasi
da unutulmamalidir ki tiye {ilkelerin ekonomik, politik ve askeri anlamda ayn1 seviyede
oldugu parasal birliklerde koordinasyon sorunu ortaya ¢ikacagi diisiiniilmektedir. Giig
dengesinin birkag iilkede oldugu parasal birliklerde karar alma ve koordinasyon daha kolay
gerceklesmektedir. Avrupa Para Birligi (APB)’de Almanya’nin konumu buna drnek olarak
verilebilir (Yiicememis, 2004).
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II. Diinya Savagi’ndan sonra yasanan acilarin tekrarlanmamasi diisiincesiyle siyasi ve
ekonomik birligin tesis edilmesi i¢in adimlar atilmistir. Bu diisiinceyle ilk olarak 1951
yilinda Avrupa Koémiir ve Celik Toplulugu kurulmustur. Giimriik Birligi ve Ortak Pazar
gergeklestirilmis, bunun akabinde parasal birlik kurularak ekonomik entegrasyon
saglanmistir. Doviz kurlarinda istikrarin saglanmasi, ekonomik refahin arttirilmasi ve
Avrupa’nin tam anlamiyla biitiinlesmesi amaciyla APB’nin diisiincesinin temelleri 1960’11
yillara dayanmaktadir (Yiicememis, 2004).

APB anlagmasi olarak da bilinen Maastricht Antlagsmasi 1992 yilinda imzalanmis ve
1993 yilinda yiiriirliige girmistir. Ug asamal1 bir siire¢ sonucunda fiili olarak parasal birlige
gecilmesi ve ortak merkez bankasinin faaliyetlerine baglamasi kararlastirilmistir. Fakat bu
hedeflere ulasilabilmesi igin siire¢ igerisinde birlige dahil olan iilkelerin asagida belirlenen
yakinsama kriterlerini basariyla yerine getirmesi gerekmekteydi (Kava, 2005; Yilmaz,
2014).

> Doviz Kuru Istikrari: Ulkelerin doviz kuru istikrarini saglamasi gerekmekte ve
Avrupa Déviz Kuru Mekanizmasi’nda en az 2 yil siire bulunmalar1 gerekmektedir.

> Biitce Acig1: Ulkelerin biitge agiklar1 GSYIH’sinn %3 ’{inii gegmemelidir.

> Kamu Borcu: Topluluk iilkelerinin kamu borcu GSYIH’sinin %60’indan fazla
olmamalidir.

> Faiz Orani: Ulkelerin uzun vadeli faiz oranlari, en diisiik enflasyon oranina sahip iig
iilkenin uzun vadeli faiz oran1 ortalamasina gore %2’den daha fazla olmamasi gerekmektedir.

> Enflasyon: Ulkelerin enflasyon oranlari, en diisiik enflasyona sahip ii¢ iilkenin y1llik
enflasyon orani ortalamasina gore %1,5’den daha fazla olmamasi gerekmektedir.

Ayrica APB’ne katilacak {iilkeler birlige dahil olmadan 6nceki 2 y1l boyunca paralarini
devaliie etmemis olmas1 gerekmektedir. Bunun nedeni iiye iilkelerin manipiile edilmis bir
para yapisiyla birlige dahil olup diger iilkelerin aleyhine bir avantaj elde edilmesini
onlemektir (De Grauwe, 2017).

Topluluk tiyelerinin para politikasini tek bir ¢ati altinda organize edilmesi i¢in 1 Haziran
1998 yilinda Avrupa Merkez Bankasi (AMB) kurulmustur. Parasal birligin stirdiiriilebilir bir
sekilde isletilebilmesi i¢in AMB’na diisen gorevler bulunmaktadir. Bu gorevler su sekilde
siralanabilir (Varan, 2010):

» APB i¢in ortak para politikas1 gelistirmek ve uygulamak.

» Birligin belirlenen dogrultuda fiyat istikrarini korumak, ekonomi politikalarini
desteklemek ve rekabetci piyasalara karsi etkinlik gostermek.
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> Odeme sistemlerinin islemesini saglamak.
> Uyelerin AMB’na yatirdig1 doviz rezervlerini idare etmek.
» Birligin doviz kuru rejimine uygun islemler yapmak.

» Avrupa Merkez Bankasi Sistemini denetlemek, koordinasyonunu saglamak ve bu
dogrultuda belirlenen politikalar1 uygulamak.

Diger merkez bankalarinda oldugu gibi AMB’nin en temel gorevi fiyat istikrarini
saglamaktir. Bundan dolay1 Euro bolgesindeki para arzinin kontrol edilmesi, faiz oranlarinin
belirlenmesi ve kredi hacminin kontrolii gérevleri bu ag¢idan 6n plana ¢ikmaktadir (Varan,
2010).

3. Literatiir

Tgili iilkelerin OPS olup olmadigim test etmek igin OPS teorisinin farkli yonleri dikkate
alinmaktadir. Bu yonlerden biri de potansiyel OPS {iyelerinin yasadiklar1 soklarm benzer olup
olmadigidir. Ulkelerin yasadiklar1 soklarin simetrik olmasi halinde aym tip politikalarin
ekonomik kayiplart en aza indirebilecegini ve toplam fayday: arttiracagini, asimetrik soklar
yasayan lilkelerde ise ortak bir para politikasiyla toplam faydanin yeterince saglanamayacagi
belirtilmektedir. Ayrica iilkelerin ekonomik agidan birbirine uyum hizi farklilik gosteriyorsa
benzer ekonomik politikalar soklarin olusturdugu maliyetleri en aza indirmeye yardimci
olmamaktadir (Samsar, 2003).

Literatiirde kullanilan yontemler incelendiginde; OPS’yi test eden farkli yontemlerin
bulunmasina karsin VAR/VECM yonteminin siklikla tercih edildigi tespit edilmistir. Ozellikle
etki-tepki fonksiyonu ve varyans ayristirmast ile incelenen iilkelerin yasadiklart soklarin
simetrik olup olmadigini test etme konusunda VAR/VECM yontemi 6n plana ¢ikmaktadir. Bu
konu ile ilgili yapilan ¢alismalari agsagidaki gibi 6rneklendirebilir.

Dogu Asya’da 1997 yilinda ortaya ¢ikan kriz, bolge lilkelerinde doviz kuru istikrarini
saglamak i¢in OPS politikalarina olan ilgiyi artirmigtir. Dogu Asya ekonomilerinin bdlgedeki
doviz kuru istikrarini ve kredibilitesini potansiyel olarak artirabilecek alternatif bir déviz kuru
diizenlemesine olanak saglayan parasal birlik ile ilgili ¢ok sayida akademik ¢alismalarla bu
sorunun ¢6ziimii i¢in alternatifler olup olmadigi test edilmis, 6zellikle Dogu Asya ekonomilerinin
makroekonomik gostergelerindeki degisimlerin simetrik olup olmadigi, OPS teorisi
gercevesinde incelenmistir (Lee & Azali, 2010, 2012; Mishra & Sharma, 2010; Nguyen, 2010).

Lee ve Azali (2010) ¢aligmasinda GMM yontemini kullanarak Dogu Asya ekonomileri
icin ticaret, finans, uzmanlagma ve ig dongtisii arasindaki iliskiyi incelemektedir. Elde edilen

82 iktisat Politikasi Aragtirmalari Dergisi - Journal of Economic Policy Researches Cilt/Volume: 9, Say/Issue: 1,2022



Mervan SELCUK, Sakir GORMUS

sonuglara gore; ticaret, finans ve sektdrel uzmanlasmanin iilkeler arasindaki ortak soklarin
boyutu iizerinde ortak bir etkiye sahip olduguna dair bulgulara dayanarak, Dogu Asya
iilkelerinin bolgesel bir para birligi tesis edebilecegini ortaya koymaktadir. Ayni yazarlar bir
baska ¢alismada yine Dogu Asya ekonomilerinin doviz kuru istikrarini ve kredibilitesini
potansiyel olarak artirabilecek alternatif bir parasal birligin miimkiin olup olmadigini Avrupa
ve Kuzey Amerika iilkeleriyle karsilastirmali olarak incelemistir. 1970 yili ile 2000 yil1
arasindaki donemi Dogu Asya iilkeleri i¢in incelendiginde, bolgesel faktor bityiikliigiiniin
Avrupa Birligi ve Dogu Asya i¢in asagi yukart ayni oldugu goriilmektedir. Tekil iilke
etkilerinin azalan pay1 ve artan bolgesel isbirlikleri neticesinde Dogu Asya’nin para birligi
icin giderek daha elverisli hale geldigi tespit edilmistir (Lee ve Azali, 2012).

Mishra ve Sharma (2010) hazirladiklar1 ¢calismada sekiz Dogu Asya iilkesinde doviz
kurlarinda ortaya ¢ikan dalgalanmalarin birlikte hareketini OPS potansiyelini test etmek
amaciyla incelemistir. Elde edilen sonuglara gére Dogu Asya’da OPS’nin tesis edilmesini
destekleyen kanitlar bulunmustur. Bunun yaninda, bolge tilkelerinin yasanan soklara uyum
sagladiklar1 oranla daha az ekonomik entegrasyonun gerekli oldugunu gostermektedir. Buna
karsin Nguyen (2010)’in ¢aligmasinda Dogu Asya iilkelerinin Avrupa iilkeleri kadar bir
parasal birlik altyapisina sahip olmadig1 goriilmiistiir. Fakat Dogu Asya’da devam eden
ekonomik entegrasyon g¢aligmalar1 goz Oniine alindiginda, bu bdlgede parasal birlik tesis
edilmesi bolge tilkelerinin ekonomik istikrarina katki saglayacagini belirtmistir.

Couharde ve digerleri (2013) yaptiklar1 ¢alismada CFA iilkelerinin, OPS kriterlerinin
¢ogunu yerine getirememelerine ragmen neden basarili bir sekilde para birligini
siirdiirdiiklerini agiklamay1 amaglamaktadir. Ulke bazli elde edilen bulgular, iilkeler arasi
farkliliklarin hem uzmanlagma modellerinde hem de heterojenlige atfedilebilecegini
gostermektedir. Bu heterojenlik, genellikle CFA bolgesinin optimalligini reddetmek i¢in ileri
siiriilse de reel doviz kurlarinin ayarlanmasinda bir fren gorevi gérmedigini ortaya
koymaktadir.

Harvey ve Cushing (2015) hazirladiklari ¢alismada Bati Afrika Para Bolgesi’nin yapisal
soklarin dogrusal bagimliligint VAR modeli kullanarak parasal birlik olup olmadigim test
etmektedir. Elde edilen sonuglara gére OPS’den beklenen soklarin benzer olmasi Bat1 Afrika
Para Bolgesi iilkeleri i¢in gecerli degildir ve iilkelerin yasadiklar soklar benzesmemektedir.
Numa (2011), MERCOSUR (Arjantin, Brezilya, Paraguay ve Uruguay arasinda bir ticaret
anlasmasi) biinyesinde bir para birliginin fizibilitesini uzun vadeli bir bakis agisiyla OLS,
VAR ve Granger nedenselligiyle analiz etmektedir. Elde edilen sonuglar, tilkelerin yeterli
diizeyde entegrasyon saglayamadiklari ve iilke ekonomilerinde dalgalanmalar nedeniyle bu
dort iilkenin para birligine hazir olmadigini gostermektedir. Hafner ve Kampe (2018)
hazirladiklar1 ¢alismada 20 Latin Amerika tilkesini 1990 yili ile 2014 yili arasinda

iktisat Politikasi Aragtirmalari Dergisi - Journal of Economic Policy Researches Cilt/Volume: 9, Sayi/Issue: 1,2022 83



D-8 Ulkeleri Arasinda Parasal Birlik Miimkiin Mii? Optimum Para Sahasi Cercevesinde incelenmesi

inceleyerek bir para birliginin ve onun mevcut baglica bolgesel ticaret anlagmalarindaki
potansiyelini degerlendirmek i¢in Latin Amerika’da OPS teorisini test etmektedir. Elde
edilen sonuclara gore, Latin Amerika iilkelerinin asimetrik soklara maruz kalmasi ve
makroekonomik krizlere yanit olarak uyum saglama kapasiteleri sinirlt olmasi nedeniyle
OPS olmaktan uzak oldugu tespit edilmistir.

Rafiq (2011), Kérfez isbirligi Konseyi (KIK)’deki biiyiime oranlarina odaklanarak, KIK
icin tesis edilecek bir parasal birligin optimalligini arastirmaktadir. Elde edilen sonuglar,
KIiK genelinde biiyiime oranlar1 senkronizasyonunun, 6zellikle 1990’larin basindan beri
konjontiir dalgalanmalar icerisinde dnemli dl¢lide arttigini gostermektedir.

Kazerooni ve Razzaghi (2014) yapmis olduklar1 ¢alismada D-8 iilkeleri arasinda
olusturulacak bir parasal birligin fizibilitesini; GDP, enflasyon ve reel doviz kuru soklarinin
simetrisini dikkate alarak yapisal VAR modeli araciligiyla incelemistir. Elde ettikleri
sonuglara gore; Malezya, Nijerya, Tiirkiye ve Pakistan’daki yapisal soklarin simetrik oldugu
tespit edilmistir. Ayrica bu iilkelerin etki-tepki fonksiyonu analizi sonucundaki dengeye
ulasma donemlerinin ayni oldugu sonucuna ulagilmistir. Varyans ayristirma sonuglari ise
Malezya, Nijerya, Tiirkiye ve Pakistan’da GDP, reel doviz kuru ve enflasyondaki degisimin
ayn1 oldugunu ortaya koymustur. Sonug olarak D-8 iilkeleri arasinda yer alan Tiirkiye,
Pakistan, Nijerya ve Malezya’nin olusturacagi altgrup arasinda parasal birligin tesis
edilmesinin OPS ¢ergevesinde miimkiin oldugu ortaya koyulmustur.

4. islam iilkeleri arasinda para birligi

Islam Isbirligi Teskilat1 (1iT)’ye iiye olan Islam iilkelerinin ekonomik yapilarina
baktigimizda, iiye iilkelerin ekonomik gdstergelerinin birbirine benzemesi veya finansal
acidan yakimsamast miimkiin degildir. Ciinkii kimi iilkeler yeralt1 kaynaklarindan yoksun ve
cok fakirken kimileri petrol ve tiirevlerinin getirmis oldugu ytiksek refah diizeyine sahiptirler.
Bu acidan parasal birligin dogrudan IIT’ye iiye biitiin iilkeleri kapsayacak sekilde
tasarlanmasi modelin anlamli bir sonuca ulagmasina engel olacaktir. Bundan dolay1 parasal
birlige dahil edilecek iilkelerin mali ve finansal yapilari, makro ekonomik gostergeleri ve
piyasa diizeni birbirine benzemesi gerekmektedir. Bu tilkeler arasindan Gelisen Sekiz’i (D-
8) olusturan Banglades, Misir, Endonezya, Malezya iran, Nijerya, Pakistan ve Tiirkiye’nin
ortaya koydugu ortak pazar ve parasal birlik misyonu, ¢aligmamizda 6rneklem olarak D-8
iilkelerinin seg¢ilmesini saglamistir.

1997 yilinda IIT icerisindeki sekiz en biiyiik ekonomiye sahip iilkelerden olusan D-8’de
esnek kur rejiminin uygulandigi ve doviz kuru riskinden korunma enstriiman ve bilgisinin
eksik oldugu ayni1 zamanda doviz kuru riskinin dogrudan uluslararasi ticareti, enflasyonu ve
faiz oranlarini etkiledigi goriilmektedir. Ornegin, Tiirkiye nin petrol ve dogalgaz konusunda
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disa bagimli olmasi ve bu iriinlerin ticareti dolar ile gerceklestirilmesi neticesinde doviz
kurundaki artis, tilke ekonomisine ¢ok biiyiik zararlar vermekte ve enflasyon hedeflerinin
tutturulamamasina sebep olmaktadir. Bu durum diger D-8 iiye iilkeleri i¢in de gecerlidir.
D-8 iiyeleri arasinda ticaret hacminin arttirilmasi ve doviz kuru riskinin olusturdugu
olumsuzluklarin bertaraf edilmesi agisindan parasal birlik alternatif bir ¢ziim sunabilir.

D-8 Ekonomik Isbirligi Teskilati, 54. Tiirkiye Hiikiimeti Basbakani Prof. Dr. Necmettin
Erbakan o6nciiliigiinde 1997 yilinda [iT icerisinde teknolojik, ekonomik, niifus ve stratejik
konum agisindan dnemli bir yere sahip olan sekiz Islam iilkesinin (Banglades, Endonezya,
fran, Malezya, Misir, Nijerya, Pakistan ve Tiirkiye) sosyal, ekonomik, kiiltiirel ve giivenlik
alanlarinda is birligini hedefleyerek kurulmustur (Celik, 2018). D-8’in kurulus ilkeleri ve
kapsadigi cografi alan baktigimizda, bu birligin bolgesel olmaktan daha ¢ok kiiresel bir
yapida tasarlandig1 goriilmektedir. Uye iilkelerden Nijerya, Afrika’da Gine Korfezi’ni;
Misir, Siiveys Kanali, Kizildeniz, Babul Mendep Bogaz1 ve Aden Korfezi’ni; Tirkiye,
Istanbul ve Canakkale Bogazlariyla, Karadeniz, Ege ve Akdeniz’i; iran, Basra Korfezi,
Hiirmiiz Bogazi ve Umman Denizi’ni; Pakistan ise Umman Denizi’ni kontrol eden konuma
sahiptir. Glineydogu Asya’da tarafina baktigimizda Banglades Bengal Korfezi’ne, Malezya
Malaka Bogazi’na, Endonezya Sonda ve Lombok Bogazlari’na hakimdir (Celik, 2018).

D-8 tilkeleri arasinda ticareti gliclendirmek ve basta doviz kuru riski olmak tizere kirillgan
ekonomileri dogrudan etkileyen risklerin ortadan kaldirilmasi i¢in para birligi kurulmasi
hedeflenmistir. “Islam Dinar1” olarak adlandirilan bu projenin fikir babalar1 arasinda Prof.
Dr. Necmettin Erbakan gelmektedir. islam Dinari sistemi, Islam iilkelerinin kendi arasinda
belirledigi sartlara gore altina dayali para sistemine ge¢mesi ve Miisliimanlarin ortak para
kullanmasi olarak ifade edilebilir. islam Dinar1 yani Islam iilkeleri arasinda uygulanacak
altina dayali parasal birlik ile ilgili sdylemler ¢esitli Islam iilkelerinde de dile getirilmektedir.
Ornegin Dinarist hareketin merkezi olan Malezya’daki eski Bagbakan Mahathir Muhammed,
2011°de Dinarin uygulanmasi ¢agrisinda bulunmustur. Bu adimin Dolar’a karsi bagimliligin
azaltilmasi ve Miisliiman tilkeler arasindaki ticareti arttirtlmasina katki saglayacagi pek ¢ok
platformda da farkli kisiler tarafindan da dile getirilmistir (Arif ve Shabbir, 2019). Islam
Dinar sisteminde altinin sadece fiziki olarak muamelelere araci olmayacagini; teknolojinin
getirdigi imkanlardan faydalanarak tam rezervle elektronik olarak da dinar sisteminin
uygulanmasi gerektigi ifade edilmistir. Islam Dinari, Islam iilkelerinin ekonomilerini
olumsuz yonde etkileyen doviz kuru riskinin bertaraf edilmesi igin alternatif bir model
olarak sunulmustur (Meera, 2002). Fakat Islam iilkelerinin parasal birligi saglamak igin
ortaya attig1 higbir proje, ¢esitli nedenlerden dolay1 hayata gecirilememistir (Tugrul, 2019).

Arif ve Shabbir (2019) calismasinda, faktor hareketliligi, gelir kaynaklari, siyasi ve
sosyo-ekonomik kosullar agisindan islam iilkeleri arasinda biiyiik farkliliklar bulundugu igin
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boyle bir para birligi olusumunun islam iilkeleri i¢in faydasinin yaninda maliyetinin daha
fazla olabilecegini gostermektedir. Bunun yaninda APB dikkate alinarak 1iT’na iiye iilkeler
ornemlem olarak se¢ilmis ve OPS teorisine gore analiz eden calismalar yapilmistir (Basher,
2015). KIK iiyeleri ile APB iiyeleri arasinda ¢ok biiyiik farkliliklar olsa Cham (2020)’1n
calismasinda enflasyon, faiz ve mali gostergelere gore bazi KiK iiyelerinin APB nin
belirlemis oldugu yakinsama kriterlerini ve dolayisiyla Euro para sistemine girmek i¢in
gerekli sartlari sagladigini tespit etmistir. Bununla birlikte isgiicii hareketliligi sinirli olmasi
ve Uye tilkelerin petrol ve dogal gaza bagimli olmalart nedeniyle talep ve fiyat degisimlerine
baglh olarak dis soklarla kars1 karsiyadirlar. KiK iilkelerini OPS gercevesinde inceleyen bir
diger caligma da Benbouziane ve Benamar (2010) tarafindan hazirlanmistir. Calismanin
sonuca gore ticarete ve dis yatirimlara engel olarak goriilen yerel ve iilkeler arasi
carpikliklarin varligi, makroekonomik istikrar1 saglayan ulusal politikalarin
koordinasyonundaki sorunlar ve bolgesel entegrasyonun derinlesmemesi gibi nedenlerden
dolay1 OPS ¢ercevesinde bir parasal birlik kurulmasinin miimkiin olmadig1 goriilmektedir.

5. OPS’nin D-8 iilkeleri i¢in test edilmesi

Bu béliimde, Islam iilkeleri arasinda olusturulabilecek bir parasal birligin fizibilitesi D-8
tilkeleri 6rneklemi iizerinden ampirik olarak incelenmistir. D6viz kuru, faiz, enflasyon ve dis
ticaret degiskenleri arasindaki iliskinin yoni ve bilyiikliigii, ayrica D-8 iilkelerinin yasadig:
soklarin birbirine benzeyip benzemedigi ¢esitli ekonometrik tekniklerle analiz edilmelidir.

5.1 Veriler

Calismamizda D-8 iilkelerinin optimum bir para alani olup olmadigini yani bir parasal
birlik potansiyeli tasiyip tasimadigini test etmek adina doviz kuru, enflasyon, dis ticaret ve
faiz degigkenleri birlikte analiz edilmistir. Calismamiz 2000 yil1 ile 2020 yillarini kapsayan
ceyreklik veriler kullanilmistir.

Tablo 1: Kullanilan Degiskenler Hakkinda Bilgiler

Kisaltma Kullanilan Degiskenler Doénem Kaynak

Dolar Amerikan Dolar1 Kuru 2000Q1-2020Q4 IMF (2021)

Faiz Mevduat Faiz Orani Ortalamasi 2000Q1-2020Q4 IMF (2021)

Enflasyon Tiiketici Fiyat Endeksi (2010 Y1l1) 2000Q1-20200Q4 IMF (2021)

Ticaret D-8 Ulkelerine Yapilan fhracat ve ithalat Toplami  2000Q1-2020Q4 IMF (2020)
5.2 Yontem

Aragtirmamizda oncelikle serilerin duragan olup olmadiklarini tespit edebilmek icin
Genigletilmis Dickey Fuller (ADF) ve Phillips-Perron (PP) birim kok testleri kullanilmistir.
Daha sonra degiskenlerin duragan olup olmamasi ve esbiitiinlegsmenin varligina gére VAR
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veya VECM analizinden yararlanilacaktir. Tablo 2’te birim kok testi sonuglart gosterilmistir.

Caligmamizda kullanilan veri seti i¢in gecikme uzunlugu belirlenmesinde kriter arasinda
daha fazla tercih edilen gecikme sayisinin dikkate alinmasi uygun goriilmiistiir. Johansen
esbiitiinlesme analizi yapilmadan 6nce, kurulacak model i¢in en uygun gecikme sayisi
belirlenirken FPE, HQ, Akaike ve Schwarz secim kriterleri sonuglar1 elde edilmis fakat
uygun gecikme uzunlugu Schwarz se¢im kriterine gore belirlenmistir (Geweke ve Meese,
1981). Tablo 3’te esbiitiinlesme sonuglar1 yer almaktadir. Elde edilen sonuglara gore;
Banglades, Misir icin 5; Tiirkiye ve Pakistan igin 4; Iran ve Malezya i¢in 3; Endonezya ve
Nijerya igin ise 2 gecikme uzunlugu belirlenmistir.

5.3 Vektor Hata Diizeltme Modeli (VECM)

Hata diizeltme modeli, zaman serilerinin analizinde kullanilan, kisa ve uzun dénem
iliskisi arasinda ortaya ¢ikan dengesizligin ve esbiitiinlesik degiskenlerin kisa ve uzun
donemli nedensellik iliskisinin belirlenmesi i¢in kullanilir. Tlgili degiskenlerin esbiitiinlesik
olmasi halinde standart Granger Nedensellik testinin gecersiz olacagi, seriler arasindaki
nedenselligi analiz etmek i¢in hata diizeltme modelinin kullanilmasi gerektigi belirtilmistir
(Granger, 1988). Egbiitiinlesme tahmini seriler arasindaki uzun dénemde dengenin olup
olmadigini ortaya koymakta ve fark alma islemi neticesinde olusan bilgi kaybina engel
olmaktadir. Degiskenler uzun donem iligkisine sahip olsa bile kisa donemli sapmalara sahip
olabilirler. Hata diizeltme modeli, kisa donemli sapmalarin ne kadar siire ile diizeltildigini

sOylemektedir.
Tablo 2: Birim Kok Testi Sonuclar:
ADF Testi PP Testi
Degiskenler Sabit Sabit-Trendli Sabit Sabit-Trendli
BG-, EN-, IR-, BG-, EN-, IR-, BG-, EN-, IR-, BG-, EN-, IR-,
Diizeyde MA-, MI-, Ni-, PA-, MA-, MI-, Ni-, PA-, MA-, MI-, Ni-, PA-,  MA-, MI-, Ni-,
Dol TR- TR- TR- PA-, TR-
r . . . .
o BG+ EN+, iR+,  BG+ EN+, iR+,  BG+ EN+ iR+,  BGH+ EN+, IR+,
1. Fark MA+, MI+, Ni+, MA+, MI+, Ni+, MA+, MI+, Ni+, MA+, MI+, Ni+,
PA+, TR+ PA-, TR+ PA+, TR+ PA+, TR+
BG-, EN-, IR-, BG-, EN-, IR-, BG-, EN-, IR-, BG-, EN-, IR-,
Diizeyde MA-, MI-,Ni-, PA-,  MA-, MI-, Ni+, = MA-, MI-, Ni-, PA-,  MA-, MI-, Ni+,
Ticaret TR- PA-, TR- TR- PA-, TR-
feare BG+ EN+, iR+,  BG+ EN+, iR+,  BG+ EN+ iR+,  BGH+ EN+, IR+,
1. Fark MA+, MI+, Ni+, MA-+, MI+, Ni+, MA-+, MI+, Ni+, MA-+, MI+, Ni+,
PA+, TR+ PA+, TR+ PA+, TR+ PA+, TR+
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BG-, EN-, IR-, BG-, EN+, IR-, . BG-, EN-, IR-,
Diizeyde ~ MA-, MI+,Ni-,  MA-, ML, Ni+, ]?\/IGI-’ ];I}’ lp[;-i hﬁﬁ_" MA-, MI-, Ni-,
Fai PA-, TR- PA-, TR- i PA-, TR-
az BG+ EN+, iR+,  BG+ EN+, iR+,  BG+ EN+ iR+,  BGH+ EN+, IR+,
1. Fark MA-+, MI+, Ni+, MA-+, MI+, Ni+, MA-+, MI+, Ni+, MA-+, MI+, Ni+,
PA+, TR+ PA+, TR+ PA+, TR+ PA+, TR+
BG-, EN-, iR-, BG-, EN-, iR-, BG-, EN-, IR-, BG-, EN-, iR-,
Diizeyde MA-, MI-, Ni-, PA-, MA-, MI-, Ni-, PA-, MA-, MI-,Ni-, PA-,  MA-, MI-, Ni-,
TR- TR- TR- PA-, TR-
Enflasyon . . . .
BG-, EN+, iR-, BG+, EN+, IR+, BG+, EN+, IR+, BG+, EN+, IR+,
1. Fark MA+, MI-, Ni+, MA+, MI+, Ni+, MA+, MI+, Ni+, MA+, MI+, Ni+,
PA-, TR- PA+, TR+ PA+, TR+ PA+, TR+

Not: ADF testinde uygun gecikme uzunlugu Schwarz bilgi kriterine gére belirlenmistir. PP testinde “Barlett kernel” ve “Newey West
bandwith” kriterleri tercih edilmistir.

BG, EN, iR, MA, MI, Ni, PA ve TR sirastyla Banglades, Endonezya, iran, Malezya, Misir, Nijerya, Pakistan ve Tiirkiye’yi ifade etmektedir.
Ulke kisaltmalari yaninda yer alan + ve — isaretleriyse sirastyla duraganhigin varligii ve yoklugunu géstermektedir.

Tablo 3: Esbiitiinlesme Testi Sonuclar:

Trace istatistigine Gore Esbiitiinlesme Testi

Esbiitiinlesme Hipotezleri Ulkeler
Sifir (Hy: r=0) BG, EN, IR, MA, MI, NI, PA, TR
En ¢ok 1 (Hy: r<1) BG, MA, TR

En ¢ok 2 (Hy: 1=2) BG

En ¢ok 3 (Hy: r<3) iR, TR
Max-Eigen istatistizine Gore Esbiitiinlesme Testi

Esbiitiinlesme Hipotezleri Ulkeler

Sifir (Hy: r=0) BG, EN, MI, NI, PA, TR
En ¢ok 1 (Hy: r<1) BG

En ¢ok 2 (Hy: 1<2) BG

En ¢ok 3 (H: r<3) IR, TR

BG, EN, iR, MA, MI, Ni, PA ve TR sirastyla Banglades, Endonezya, iran, Malezya, Misir, Nijerya, Pakistan ve Tiirkiye’yi ifade etmektedir.
Ulke kisaltmalari yaninda yer alan + ve — isaretleriyse sirastyla duraganhigin varligii ve yoklugunu géstermektedir.

Bagimsiz degiskenlerin istatistiksel olarak anlamli olmasi, degiskenler arasindaki kisa
donem nedenselligi gosterirken, hata diizeltme katsayis1 negatif ve istatistiki olarak da
anlamli olmasi halinde ilgili degiskenler arasinda uzun dénemli bir nedensellik iliskisinin
varligindan s6z edilmektedir. Bu katsayinin negatif ¢ikmasi degiskenler arasindaki dengenin
bozulmast halinde uzun dénemde tekrar dengeye yaklasilacagini, pozitif ¢ikmasi halinde ise
giderek dengeden uzaklasilacagini gostermektedir.
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Tablo 4: Kisa ve Uzun Donem Nedensellik Sonuglar:

Degiskenler

Kisa Donem

Uzun Dénem

Dolar = Enflasyon
Dolar = Faiz

Dolar = Ticaret
Enflasyon = Dolar
Enflasyon = Faiz
Enflasyon = Ticaret
Faiz = Dolar

Faiz = Enflasyon
Faiz = Ticaret
Ticaret = Dolar
Ticaret = Enflasyon
Ticaret = Faiz

Endonezya, Misir, Pakistan, Tiirkiye

Banglades, Misir, Pakistan
Malezya
Nijerya, Pakistan

Iran, Malezya, Pakistan, Tiirkiye

Banglades,
Endonezya
fran, Pakistan
fran
Banglades, Iran, Misir
Banglades, Misir

Tiirkiye
Nijerya
Endonezya
Malezya, Nijerya
Nijerya
Endonezya
Malezya, Nijerya
Tiirkiye
Endonezya
Malezya, Nijerya
Tirkiye
Nijerya

Modelin analiz edilmesi sonucunda hata diizeltme terimi katsayisinin istatistiksel olarak
anlamli ve negatif olmasi uzun dénem iliskinin bulundugunu gostermektedir. Uzun déonemde
ECT katsayisinin negatif olmasi ilgili degigskenler arasindaki dengesizligin azaldigina igaret
etmektedir. Malezya ve Nijerya’da Enflasyon, Faiz ve Ticaret’ten Dolar’a dogru uzun
donem nedensellik oldugu tespit edilmistir. Tlirkiye’de Dolar ve Faiz’den Enflasyon’a dogru
bir uzun dénem nedensellik iligkisi oldugu goriilmiistiir. Buna karsin Endonezya, Misir,
Pakistan, Tiirkiye i¢in Dolar’dan Enflasyon’a, Iran, Malezya, Pakistan, Tiirkiye icin ise
Enflasyon’dan Faiz’e dogru kisa donem bir nedensellik bulunmustur. Buna ek olarak
Faiz’den Enflasyon’a dogru kisa donemde bir etkilesimin iran ve Pakistan icin gecerli
oldugu sonucuna ulagilmigtir. Tablo 5,6,7,8,9,10 ve 11°de degiskenlerden elde edilen etki-
tepki fonksiyonu (EFT) grafiklerine yer verilmistir.

Dolar’in Faiz’e tepkisini gosteren ETF grafiklerine gére Banglades, Misir, Endonezya ve
Iran’da Faiz degiskenine uygulanan pozitif bir soka karsi Dolar da pozitif bir tepki vermekte
fakat bu etki 2-4 donem sonra negatife donmektedir. Malezya ve Tiirkiye’de genel olarak
Dolar’1n siirekli pozitif bir tepkisi goriilmektedir. Nijerya ve Pakistan’da ise Faiz’in Dolar
tizerindeki etkisi genel olarak negatif yonlii oldugu tespit edilmistir.
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Tablo

5: Dolar’1n Faiz’e Tepkisi

Banglades
Response to Generalized One S.D. Innovations

Response of DOLAR to FAIZ

Response to Cholesky One S.D. (d.f. adjusted) Innovations

Misir Endonezya

Response to Cholesky One S.D. (d.f. adjusted) Innovations

Response of DOLAR to FAIZ Response of DOLAR to FAIZ

12 08 500
400

08 04 300

- . — o
100

0 o ° /\_,—
100

2 4 6 8 10 12 14 2 4 6 8 10 12 1 2 4 6 8 10 12 14
Malezya Iran Nijerya

Response to Cholesky One S.D. (d.f. adjusted) Innovations  Response

Response of DOLAR to FAIZ

to Cholesky One S.D. (d.f. adjusted) Innovations Response to Cholesky One S.D. (d.f. adjusted) Innovations

Response of DOLAR to FAIZ Response of DOLAR to FAIZ

1,500
10 1,000 10
* 50 /\/\_—\_ 5
) o
0
. 500 SN —D2———

Pakistan
Response to Cholesky One S.D. (d.f. adjusted) Innovations

Response of DOLAR to FAIZ

Tiirkiye
Response to Cholesky One S.D. (d.f. adjusted) Innovations

Response of DOLAR to FAIZ

Tablo

6: Faiz’in Dolar’a Tepkisi

Banglades
Response to Generalized One S.D. Innovations Response

Response of FAIZ to DOLAR

Misir Endonezya

to Cholesky One S.D. (d.f. adjusted) Innovations  Response to Cholesky One S.D. (d.f. adjusted) Innovations

Response of FAIZ to DOLAR Response of FAIZ to DOLAR

8 6
8

6 K
: /_r\_\ .

4
0 4
2 2 )
0 -4 0
> 4 6 8 1 12 1 2 4 6 8 10 1 1 2 4 6 8 10 1 1
Malezya Iran Nijerya
Response to Cholesky One S.D. (d.f. adjusted) Innovations ~ Response to Cholesky One S.D. (d.f. adjusted) Innovations

Response of FAIZ to DOLAR

Response to Cholesky One 5.D. (d.f. adjusted) Innovations

Response of FAIZ to DOLAR Response of FAIZ to DOLAR

£
04 T —— e 00
0 / \
-04 -4
Pakistan Tiirkiye

Response to Cholesky One S.D. (d.f. adjusted) Innovations

Response of FAIZ to DOLAR

Response to Cholesky One S.D. (d.f. adjusted) Innovations

Response of FAIZ to DOLAR
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Faiz’in Dolar’a tepkisini gosteren ETF grafiklerine gére Misir, Endonezya, Pakistan ve
Tiirkiye’de Dolar degiskenine uygulanan pozitif bir soka karsi Faiz degiskeni 4-6. doneme
kadar pozitif tepki gostermistir. Bu asamadan sonra bu tepkinin etkisi azalmis, Pakistan’da
ise negatif bir tepki doniismiistiir. iran’da Faiz’in Dolar’a kars1 pozitif bir tepki goriilmesine
karsin 6. donemden sonra bu tepki duraganlagsmistir. Banglades ve Malezya’da ise Faiz
degiskenin tepkisi baslarla negatifken, bir siire sonra pozitif tepki gosterdigi goriilmustiir.

Tablo 7: Faiz’in Enflasyon’a Tepkisi

Banglades Misir Endonezya
Response to Generalized One S.D. Innovations Response to Cholesky One S.D. (d.f. adjusted) Innovations  Response to Cholesky One S.D. (d.f. adjusted) Innovations
Response of FAIZ to ENFLASYON Response of FAIZ to ENFLASYON Response of FAIZ to ENFLASYON
8 6
s
. X /_f—\——\
2 o
4
o 4
2 /———/\_—_\ 2 2
0 -4 o
2 4 6 8 10 1 u 2 4 6 8 10 1 1 2 4 6 8 10 1 B

Malezya Iran Nijerya
i ) Response to Cholesky One S.D. (d.f. adjusted) Innovations
Response to Cholesky One S.D. (d.f. adjusted) Innovations  ResP v { justed) Innovati Response to Cholesky One S.D. (d.f. adjusted) Innovations

Response of FAIZ to ENFLASYON Response of FAIZ to ENFLASYON Response of FAIZ to ENFLASYON

Pakistan Tiirkiye
Response to Cholesky One S.D. (d.f. adjusted) Innovations Response to Cholesky One S.D. (d.f. adjusted) Innovations
Response of FAIZ to ENFLASYON Response of FAIZ to ENFLASYON

;
>

Enflasyon degiskenine uygulanan bir birim pozitif sokun Faiz degiskeni tizerindeki
etkisini inceledigimizde; Iran hari¢ tiim D-8 iilkelerinin bu soka kars1 genel olarak pozitif
tepki verdigi tespit edilmistir. Pozitif tepki 3-4. doneme kadar hizla artmasina karsin bu
periyottan sonra etkisini azaltmistir. Faiz’in Enflasyon’a tepkisi Iran iizerinde incelendiginde
Faiz degiskeninin genel olarak negatif bir tepki verdigi goriilmiis, 5. donemde ise bu tepki
en yiiksek noktaya ulagmistir.

Enflasyon degiskenine uygulanan bir birim pozitif sokun Dolar degiskeni iizerindeki
etkisini inceledigimizde; Endonezya hari¢ tiim D-8 {ilkelerinin bu soka karsi genel olarak
pozitif tepki verdigi tespit edilmistir. Nijerya ve Misir’daki pozitif tepki 4-5. doneme kadar
hizla artmasina karsin bu periyottan sonra duraganlasmistir. Endonezya’da Dolar
degiskeninin tepkisi 5. doneme kadar pozitif seyredenken bu asamadan sonra negatif tepki
vermeye basladigi tespit edilmistir.
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Tablo 8: Dolar’in Enflasyon’a Tepkisi

Banglades
Response to Generalized One S.D. Innovations

Response of DOLAR to ENFLASYON

Malezya

Response to Cholesky One S.D. (d.f. adjusted) Innovations

Response of DOLAR to ENFLASYON

Pakistan
Response to Cholesky One S.D. (d.f. adjusted) Innovations

Response of DOLAR to ENFLASYON

Misir

Response to Cholesky One S.D. (d.f. adjusted) Innovations
Response of DOLAR to ENFLASYON

08
04 /-’\
00

04

iran

Response to Cholesky One S.D. (d.. adjusted) Innovations

Response of DOLAR to ENFLASYON
1,500

1,000

Endonezya

Response to Cholesky One S.D. (d.f. adjusted) Innovations

Response of DOLAR to ENFLASYON

Nijerya
Response to Cholesky One S.D. (d.f. adjusted) Innovations

Response of DOLAR to ENFLASYON

Tiirkiye

Response to Cholesky One S.D. (d.f. adjusted) Innovations

Response of DOLAR to ENFLASYON

Tablo 9: Enflasyon’un Dolar’a TepKkisi

Banglades

Response to Generalized One S.D. Innovations

Response of ENFLASYON to DOLAR

Misir

Response to Cholesky One S.D. (d.f. adjusted) Innovations

Response of ENFLASYON to DOLAR

Endonezya

Response to Cholesky One S.D. (d.f. adjusted) Innovations

Response of ENFLASYON to DOLAR

Malezya

Response to Cholesky One S.D. (d.f. adjusted) Innovations

Response of ENFLASYON to DOLAR

Iran

Response to Cholesky One S.D. (d.f. adjusted) Innovations

Response of ENFLASYON to DOLAR

Nijerya
Response to Cholesky One S.D. (d.f. adjusted) Innovations

Response of ENFLASYON to DOLAR

2 4 6 8 10 1 1

Pakistan

Response to Cholesky One S.D. (d.f. adjusted) Innovations

Response of ENFLASYON to DOLAR

|

Tirkiye
Response to Cholesky One S.D. (d.f. adjusted) Innovations

Response of ENFLASYON to DOLAR

92
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Dolar degiskenine uygulanan bir birim pozitif sokun Enflasyon degiskeni iizerindeki
etkisini inceledigimizde; Banglades ve Malezya harig¢ tiim D-8 iilkelerinin bu soka karsi
genel olarak pozitif tepki verdigi tespit edilmistir. Endonezya’da Dolar degiskeninin tepkisi
2. doneme kadar duragan, 4. doneme kadar ise azalan bir trend izlemesine karsin 4.
donemden sonra artis egilimi gostermistir. iran’da ise 6. doneme kadar artis egilimi
gostermis, bu asamadan sonra duragan bir seyir izlemistir.

Tablo 10: Enflasyon’un Faiz’e Tepkisi
Banglades Misir Endonezya

Response to ized One S.D. i Response to Cholesky One S.D. (d.f. adjusted) Innovations

Response to Cholesky One S.D. (d.f. adjusted) Innovations

Response of ENFLASYON to FAIZ Response of ENFLASYON to FAIZ Response of ENFLASYON to FAIZ

08
o 4 / oe
04 0 04

02

\_\‘ 00/\_—-
2 4 6 8 10 1 1.4

Malezya Iran Nijerya
Response to Cholesky One $.D. (d f. adjusted) Innovations  ¢ocon o 4 Chotesky One 5.D. (d.f. adjusted) Innovations Response to Cholesky One S.D. (d.f. adjusted) Innovations
Response of ENFLASYON to FAIZ Response of ENFLASYON to FAIZ Response of ENFLASYON to FAIZ
2 s
10 4
1 3
s
2
0 e
o 1
S 0
1 2 4 6 8 10 12 14
2 4 6 8 1 1 u 2 4 6 8 0 1
Pakistan Tiirkiye
Response to Cholesky One S.D. (d.f. adjusted) Innovations Response to Cholesky One S.D. (d.f. adjusted) Innovations
Response of ENFLASYON to FAIZ Response of ENFLASYON to FAIZ
3 8
2 6
B 4
o
2
1 - —
o

Faiz degigskenine uygulanan bir birim pozitif sokun Enflasyon degiskeni tizerindeki
etkisini inceledigimizde; Tiirkiye, Nijerya, Misir ve Malezya’da bu soka kars1 genel olarak
pozitif tepki verdigi tespit edilmistir. Pakistan ve iran’da ise Enflasyon’un Faiz’e tepkisi
negatifken Endonezya ve Banglades’te pozitif baslayan tepki 4. donemde negatif olarak
devam etmistir.

Dolar degiskenine uygulanan bir birim pozitif gokun Ticaret degiskeni tizerindeki etkisini
inceledigimizde; Banglades ve Malezya harig tiim D-8 iilkelerinin bu soka kars1 genel olarak
negatif tepki verdigi tespit edilmistir. Banglades’te Ticaret degiskeninin tepkisi pozitif ve
negatif olarak dalgali bir seyirde gergeklesmistir.

5.4 Varyans Ayristirmasi

Varyans ayristirmasi analizi, ilgili degiskenlerin hata varyansinin, modeldeki diger
degiskenlerin soklarina ve kendi soklarina bagl olarak nasil degistigini gostermektedir.
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Varyans ayristirmasi sayesinde sistemdeki ilgili degiskenlerin varyanslarindaki degismenin
kaynaklar: tespit edilebilirken, bu degisimin degiskenin kendisinden mi yoksa diger
degiskenlerden mi kaynaklandigi yilizdesel olarak belirlenebilmektedir. D-8 iilkerine ait
Dolar, Enflasyon, Faiz ve Ticaret degiskenlerini 15 donemlik varyans ayristirmasi analizi
yapilmistir.

Tablo 11: Ticaret’in Dolar’a Tepkisi
Banglades Misir Endonezya

Response to Generalized One S.D. Innovations Response to Cholesky One S.D. (d.f. adjusted) Innovations Response to Cholesky One S.D. (d.f. adjusted) Innovations
Response of TICARET to DOLAR Response of TICARET to DOLAR Response of TICARET to DOLAR
120,000,000 600,000,000
80,000,000 10000000 400,000,000
000, 100000000 200000000
s0000000 0
40000000
o 200000000
0 AT N 50000000 \/_\/_ 400000000 \_’
2 a 6 8 10 12 14 2 4 s 8 v 2 1® 2 4 6 8 10 12 14
Malezya Iran Nijerya
Response to Cholesky One S.D. (d.f. adjusted) Innovations Response to Cholesky One 5.D. (d.f. adjusted) Innovations Response to Cholesky One S.D. (d.f. adjusted) Innovations
Response of TICARET to DOLAR Response of TICARET to DOLAR Response of TICARET to DOLAR
300000000 150000000
aanoo0c0
200,000,000 100,000,000
10000000 20000000
o 50000000
o
100000000 o
200,000,000 200000000 50,000,000
PP e T
L 2 4 6 8 1 12 w1

Pakistan Tiirkiye

Response to Cholesky One S.D. (d.f. adjusted) Innovations Response to Cholesky One S.D. (d.f. adjusted) Innovations

Response of TICARET to DOLAR Response of TICARET to DOLAR
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200,000,000

40000000

6 8 10 1 u 2 4 5 8 0 12 1

94 iktisat Politikasi Aragtirmalari Dergisi - Journal of Economic Policy Researches Cilt/Volume: 9, Say/Issue: 1,2022



Mervan SELCUK, Sakir GORMUS

Tablo 12: D-8 Ulkelerinin Dolar Varyans Ayristirmasi

Banglades

Variance Decomposition using Cholesky (d.f. adjusted) Factors

Variance Decomposition of DOLAR
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Dolar degiskeni igin varyans ayristirmasi sonuglarini inceledigimizde; Malezya ve
Pakistan hari¢ D-8 iilkelerinin Dolar degiskeni yine Dolar tarafindan agiklanmaktadir.
Banglades, Misir ve Malezya’da Ticaret’in Dolar’1 agiklamasi 15 donem boyunca benzerlik
gosterirken, Nijerya ve Tiirkiye’de 15 donem boyunca ortalama %15-%20 oraninda
Enflasyon tarafindan agiklanmaktadir. Buna karsin Malezya’da 5. donemde yaklasik %20
oraninda Faiz ile ac¢iklanirken bu oran 15. donemde %65’e kadar yiikselmistir. Dolar
degiskeninin kendisiyle en fazla oranda aciklandig: iilke ise Endonezya’dir. Endonezya’da
15 dénem boyunca Dolar’in kendisini agiklama orani yaklasik %95 seviyelerinde oldugu
tespit edilmistir.
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Tablo 13: D-8 Ulkelerinin Enflasyon Varyans Ayristirmasi
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Enflasyon degigkeni i¢in varyans ayristirmasi sonuglarini inceledigimizde; Banglades,
Misir ve Tirkiye hari¢ D-8 iilkelerinin Enflasyon degiskeni yine Enflasyon tarafindan
agiklanmaktadir. Genel olarak Enflasyon degiskeni Iran, Misir ve Tiirkiye’de Dolar
tarafindan, Banglades’te Ticaret tarafindan aciklanmaktadir. Endonezya ve Pakistan i¢in
varyans ayrigtirma sonuglar1 benzerlik gostermektedir. 1. donemde Enflasyon degiskeni
Ticaret ile agiklanamazken devam eden siirecte bu oran hizla artmis ve 8. donemde yaklagik
%30 oraninda agiklanmustir.

Faiz degiskeni i¢in varyans ayristirmasi sonuglarint inceledigimizde; Banglades,
Malezya, iran ve Niyerya iilkelerinin Faiz degiskeni yine Faiz tarafindan agiklanmaktadar.
Genel olarak Faiz degiskeni Pakistan’da Ticaret tarafindan, Tiirkiye ve Endonezya’da ise
Dolar tarafindan agiklanmaktadir. 15 donem varyans ayristirma orani ortalamasina
baktigimizda Misir’da Faiz degiskeni yaklasik %40 oraninda, iran’da ise yaklasik %20

oraninda agiklanmaktadir.
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Tablo 14: D-8 Ulkelerinin Faiz Varyans Ayristirmasi
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Tablo 15: D-8 Ulkelerinin Ticaret Varyans Ayristirmas
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Ticaret degiskeni i¢in varyans ayristirmasi sonug¢larini inceledigimizde; Endonezya,
Malezya ve Pakistan hari¢ olmak tizere D-8 iilkelerine ait Ticaret degiskeni yine Ticaret
tarafindan agiklanmaktadir. Ticaret degiskeni 15 donem boyunca ortalama Pakistan’da
yaklasik %40 oraninda Enflasyon’la agiklanirken, Malezya’da bu rakam %20 oraninda
gerceklesmistir. Buna karsin Endonezya’da Ticaret degiskeni ortalama %35 oraninda
Dolar’la agiklandigi tespit edilmistir.

6. TARTISMA ve SONUC

Ulkelerin belirli alanlarda birlikte hareket ederek ekonomik entegrasyona zemin
hazirlayacak ¢aligmalar yapmasi Islam iilkeleri tarafindan da tecriibe edilmistir. Bu tecriibe
Avrupa Birligi (AB) gibi kapsamli ve derinden olmasa da islam iilkeleri arasinda
dayanismanin saglanmasi amag¢lanmistir. Avrupa merkezli ekonomik dayanisma ve
entegrasyon ¢alismalarinin akabinde Islam iilkeleri de oncelikli olarak ekonomik ve siyasi
dayanigmaya zemin hazirlayacak orgiitler kurmuslardir. Bu orgiitlerin en kapsamlisi ve
eskisi 1969 yilinda kurulan ve 57 iiye iilkeyi kapsayan IiT’dir. Bu teskilatin sagladig
ckonomik altyapi, AB gibi bir ekonomik entegrasyon siirecinden ziyade daha ¢ok tiyeler
arasinda dayanismay1 saglayan bir yapida tasarlanmistir. AB’nin aksine Islam diinyasi tam
olarak bir ekonomik entegrasyon saglayamadigi i¢in Euro sistemi gibi bir ortak para
sistemine gecis yapmasi miimkiin olmamustir. Ozellikle Dolar1’in giiniimiizdeki konumu,
her ne kadar uluslararasi ticareti kolaylastirsa da Islam iilkeleri gibi kirilgan ve gelismekte
olan tilkeler i¢in doviz kuru riskini beraberinde getirmektedir.

57 T iiyesi arasinda, siyasi ve ekonomik anlamda énemli derecede dzgiil agirliga sahip
iilkelerin kurdugu D-8, basta Dogrudan Yabanci Yatirim (DYY) ve doviz rezervi eksikligi
yasayan bazi ekonomik sorunlarin kroniklestigi gelismekte olan kirilgan tilkelerdendir. Bu
iilkelerin DYY c¢ekmesi halinde kalkinma siirecini hizlandirmalarina yardimer olabilir.
Bununla birlikte, sermaye akisi ve dogrudan yabanci yatirim, verimli bir sermaye ve finansal
piyasalara ihtiyag duymaktadir. D-8 iilkelerinin ekonomik entegrasyon saglamalari, bunun
sonucunda parasal birligi tesis etmeleri halinde yagsadiklari kur riskleri bertaraf edilebilir ve
uzun vadeli yatirimi ¢ekebilir.

Calismamizda 1IT’na iiye 57 iilkenin rol model olarak kabul edecegi D-8 iilkelerinin
olusturacagi parasal birligin OPS olusturabilirligi aragtirilmistir. Bu potansiyeli test etmek
i¢in doviz kuru, enflasyon, faiz ve dis ticaret degiskenleri VECM yontemi {izerinden analiz
edilmistir. Buna ek olarak Granger nedensellik, etki-tepki fonksiyonu ve varyans ayrigtirmasi
kullanilarak D-8 iilkelerinin yasadiklart soklarin benzerligi test edilmistir.

Malezya ve Nijerya’da Enflasyon, Faiz ve Ticaret’ten Dolar’a uzun donemli bir Granger
nedensellik oldugu tespit edilirken, Tiirkiye’de Dolar ve Faiz’den Enflasyon’a dogru bir
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uzun donemde nedensellik iliskisi oldugu goriilmiistiir. Buna karsin Endonezya, Misir,
Pakistan, Tiirkiye i¢in Dolar’dan Enflasyon’a, iran, Malezya, Pakistan, Tiirkiye i¢in ise
Enflasyon’dan Faiz’e dogru kisa donem bir nedensellik bulunmustur. Buna ek olarak
Faiz’den Enflasyon’a dogru kisa donemde bir etkilesimin iran ve Pakistan icin gecerli
oldugu sonucuna ulagilmistir.

Etki-tepki fonksiyonu ve varyans ayristirma sonuglarini beraber inceledigimizde, D-8
tilke grubunun OPS’ye uygun olmadigi goriilmiistiir. Fakat D-8 icerisinde bir altgrup olarak
diistintilebilecek Tirkiye, Nijerya, Misir ve Malezya’nin ilgili degiskenlerinde yasanan
soklarin benzer oldugu tespit edilmistir. Bu tlkeler her ne kadar cografi olarak birbirine
yakin olmasa da tesis edilecek parasal birlikte soklarin simetrik olma kriteri a¢isindan OPS
gerekliliklerini yerine getirebilecektir. Kazerooni ve Razzaghi (2014)’nin yapmis olduklar1
calismada, elde ettigimiz sonuglara benzer sekilde D-8 iilkelerinin tamaminin OPS i¢in
uygun olmadigi fakat Malezya, Nijerya, Tiirkiye ve Pakistan i¢in yapisal soklarin simetrik
oldugu tespit edilmistir.

Parasal birlikleri stirdiiriilebilir kilmak i¢in sadece soklarin benzerligi bir gosterge olarak
kabul edilmemeli, birlige tiye olacak iilkelerin ekonomik, mali ve finansal entegrasyon
seviyelerinin yakinsamasi gerekmektedir. APB’ye zemin hazirlamak, uzun siireli bir hazirlik
asamasinin tamamlanmasi sonucunda gerceklestirildigi unutulmamalidir ki neredeyse 10
yildan fazla bir hazirlik siireci sonunda basarili bir parasal birlige adim atilabilmistir. Islam
iilkelerinin 6zelde de D-8’in niyet ettikleri parasal birligi tesis edebilmesi APB’de oldugu
gibi yillar dncesinde olusturulan bir program gergevesinde gergeklestirilmelidir.
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Ekonomi ile ilgili yayinlarda net hatalar ve noksanlar konusunda yani
net hata ve eksikliklerin kokenleri ve bunlarin 6demeler dengesi
Uzerindeki etkileri hakkinda ok fazla analiz yapiimamistir. Ayrica, net
hata ve noksanlarin ne derece kabul edilebilir oldugunu gosteren
acikca tanimlanmis bir cevap da bulunmamaktadir. Her tlkenin kendine
has o&zellikleri vardir ve 6demeler dengesi uyumsuzluklarinin varlk
nedenlerini genellemek bu agidan olduk¢a zordur. Bu calisma, segilen
llkelerin (Singapur, Malezya, Amerika Birlesik Devletleri, Uruguay,
Filipinler) 1980-2018 yillarinda 6demeler dengesi hesaplarindaki ‘net
hata ve noksan’ hesabinin makroekonomik degiskenlerle (GSYIH, ithalat
ve ihracat rakamlari olarak kabul edilen ticaret hacmi) olan iliskisini
arastirmaktadir. Calismaya ait veriler, Diinya Bankasi ve IMF uluslararasi
finans istatistiklerinden alinmistir ve secilen Glkelerin yillik verileri
kullaniimistir. Calismada, verilerin duraganlastiriimasi sonrasi, panel veri
analizi tercih edilmistir. Elde edilen sonuglara gore ticaret hacmi net hata
noksan (izerine negatif bir etki yaparken, GSYIH net hata noksani pozitif
yonde etkilemektedir. Tutarsizliklarin nedenleri genellikle bilinmemekle
birlikte, bazi durumlarda istatistiklerin gdzden gecirilmesini gerektiren
aciklamalar daha sonra ortaya ¢ikmaktadir. Zamanlama boslugu, yetersiz
kapsam veya metodolojik sorunlar dengesizliklere neden olabilir. Net
hata ve noksan hesabinin varliginin nedeni yani kaynaginin bulunmasiyla,
odemeler dengesi istatistiklerinin kalitesi daha da iyilestirilebilir. Veri
kaynaklari iyi secilmeli ve sorunlar yasanmamasi adina bu konuda yasalar
ve cezai politikalar net bir sekilde belirtilmelidir.

Anahtar Kelimeler: Uluslararasi ticaret, Odemeler dengesi, Denklestirici
kalemler, Net hata ve noksan, Panel veri analizi
Jel Siniflamasi: C33, F32, F40

DOI: 10.26650/JEPR1020460

'Dr. Ogretim Uyesi, Iktisadi ve idari Bilimler
Fakiiltesi/ Uluslararasi Ticaret ve Lojistik Boltimdi,
istanbul-Turkiye

ORCID: S.$.0000-0002-8241-739X

Sorumlu yazar/Corresponding author:
Suna SAHIN,

iktisadi ve Idari Bilimler Fakiiltesi/ Uluslararasi
Ticaret ve Lojistik B8lim(i, istanbul-Tirkiye
E-posta/E-mail:
suna.sahin@yeniyuzyil.edu.tr

Basvuru/Submitted: 08.11.2021
Revizyon Talebi/Revision Requested:
01.12.2021

Son Revizyon/Last Revision Received:
24.12.2021

Kabul/Accepted: 10.01.2022

Atif/Citation: Sahin, S. (2022). Net hata ve
noksan hesabina bakis: secilmis tlkelere yonelik
analiz (1980-2018). iktisat Politikasi Arastirmalari
Dergisi - Journal of Economic Policy Researches,
9(1),103-120.
https://doi.org/10.26650/JEPR1020460

This work is licensed under Creative Commons Attribution-NonCommercial 4.0 International License @. BY _nNC

iktisat Politikasi Aragtirmalari Dergisi - Journal of Economic Policy Researches Cilt/Volume: 9, Sayi/Issue: 1,2022

103


https://orcid.org/0000-0002-8241-739X

Net Hata ve Noksan Hesabina Bakis: Secilmis Ulkelere Yonelik Analiz (1980-2018)

ABSTRACT

Not many analyses have been conducted on net errors and omissions in publications on Economics which is relevant
to the origins of net errors and omissions and their effects on the balance of payments. There is no clarified answer to
indicate the degree to which errors and omissions are acceptable. Each country has its characteristics, and it is tough
to generalize the reasons behind the balance of payment mismatches. This research intends to study the relationship
between selected countries’ (India, Singapore, Malaysia, United States, Uruguay, Philippines) balance of payment
accounts ‘net errors and Omissions’ account of macroeconomic variables (GDP, trade volume considered as import
and export figures) in the years of 1980-2018. The data for this study were collected from the World Bank and IMF
international financial statistics and the selected countries’annual data. In the study, panel data analysis was preferred
after stasis analysis of the data. According to the results obtained, while trade voliime harms net errors and omissions,
the increases in GDP are being affected positively in that direction. The inconsistencies are often unknown, although
in some cases, explanations that require a review of statistics emerge later. Timing gaps, insufficient coverage, or
methodological issues can cause imbalances. By finding the reason for the existence of the net error and omissions
account, that is, its source, the quality of the balance of payments statistics can be further improved. Data sources
should be chosen well, and laws and penal policies should be clearly stated to avoid problems.

Keywords: International trade, Balance of payment, Balancing item, Net errors and omissions, Panel data analysis
Jel Classification: C33, F32, F40

EXTENDED ABSTRACT

Balance of payments statistics is considered an integral part of national accounts for
most countries globally. The balance of payments account is essential in analyzing and
forecasting the country’s economic performance and in formulating economic policy,
including monetary and exchange policy. Net errors and omissions are accounts that result
from inconsistencies in the double-entry accounting system due to misrecorded or missing
items. The net balance of errors and omissions constitutes the balancing item. The balancing
element can be interpreted differently and its analytical content and meaning change
accordingly. The sum of all transactions on the credit side must equal the sum of all
transactions on the debit side (with a minus sign). Therefore, it is necessary to collect data as
efficiently as possible, process it, and promptly present it to the user. Even the most precise
and accurate data will not be helpful if provided too late because, as a result, there will be a
specific difference between credit and debit.

Given that the principle of double-entry bookkeeping requires that these two sides be
numerically equal, errors and omissions arise equal to the difference between credit and
debit. Therefore, errors and omissions, as a balancing item of the balance of payments
account, include all errors and omissions made in a given period when compiling balance of
payments statistics. Net error and omission calculation have not been a subject of much
attention, both in Turkey and in other countries, since it was thought that the errors and
omissions in the balance of payments statement calculations would not be too significant. In
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this study, these countries were preferred because the net errors and omissions in the balance
of payments table showed an increasing trend since 1980. In addition, it was chosen
considering that the net errors and omissions, which are also stated as short-term capital
inflows, have a positive effect on economic growth (the GDP figures, which are the
economic growth indicators of the preferred countries, tend to increase each year). Whether
there is a relationship between the ‘net errors and omissions in the balance of payments
accounts and macroeconomic variables (GDP, trade volume considered as import and export
figures) in 1980-2018, and if there is a relationship (positive/negative) with which variable.
It has been tried to explain the empirical application it has shown. It requires introducing a
compensatory entry known as net errors and omissions so that the sum of all international
transactions in each country is equal to zero. The literature search shows relatively few
studies on net errors and omissions or balancing elements. This study has concluded that the
increase in imports and exports (trade volume) in selected countries harms net errors and
omissions, while the increase in GDP positively affects net error omission in these countries.
The inconsistencies are often unknown, although in some cases, explanations that require a
review of statistics emerge later. Timing gaps, insufficient coverage, or methodological
issues can cause imbalances. By finding the reason for the existence of the net error and
omissions account, that is, its source, the quality of the balance of payments statistics can be
further improved. Data sources should be chosen well, and laws and penal policies should be
clearly stated to avoid problems. In addition, the movement of errors and omissions can be
considered an essential indicator for those who direct the economic policy. In conclusion, it
can be said that all these reasons clearly show that the calculation of net errors and omissions
in the balance of payments is an economic indicator of the steps to be taken in general, not
just in the field of statistics.
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1. Giris

Odemeler dengesi istatistikleri, diinyadaki ¢ogu iilke igin ulusal hesaplarin ayrilmaz bir
parcas1 olarak kabul edilmektedir. Odemeler dengesi hesabi, iilkenin hem ekonomik
performansini analiz ve tahmin etmede hem de para ve doviz politikast dahil olmak tizere
ekonomi politikasini formiile etmek adina ¢ok 6nemlidir. Ekonomik performansin ve refahin
bir gostergesi olarak, 6demeler dengesi istatistiklerinin, ekonomi politikasinin olas1 yonleri
hakkinda sinyaller verdigi kabul edilmektedir. Bir ekonomide belirli bir donemde tiim
ekonomik faaliyetlerin sistematiksel olarak kaydini gosteren 6demeler dengesi ve kalemleri
birgok yénden de 6nemi olan bir ekonomik gostergedir. Odemeler dengesi sonuglar aslinda
toplu olarak bireysel secimlerinde sonucudur. Dolayisiyla 6demeler dengesi istatistikleri ve
bunlarin giivenilirligi, kamu ¢ikarmi ilgilendiren konular1 da kapsamaktadir. Net hata ve
noksan hesabi, ddemeler dengesi istatistiklerinin kalitesini veya giivenilirligini dogrulamak
icin kullanilabilecek gostergelerden biridir. Net hatalar ve noksanlar, 6demeler dengesi
istatistiklerinin muhasebelestirilmesindeki bir tutarsizlig1 ifade eder. Bu tutarsizlik, bazilar
oldukea acik, bazilart ise daha gizli olan ¢esitli nedenlerden kaynaklanmaktadir. Hatalar,
unutmalar, eksikler, gecikmeler, eksik bilgi alma, kagakeilik gibi durumlar nedeniyle otonom
hesaplarin toplamut ile rezervler hareketleri hesabinin toplami mutlak deger olarak birbirini
tutmayabilir. Boyle durumlar karsisinda net hata ve noksan hesabinin bir tarafinda tek kalem

olarak donem sonu itibariyle kay1t diistiliir.

Odemeler dengesi tablosu hesaplarinda yapilan hata ve noksanliklarin ¢ok biiyiik
olmayacaginin disiiniilmesinden kaynakli olarak, net hata ve noksan hesabi gerek
Tirkiye’de gerekse diger iilkelerde ¢ok fazla ilgi gosterilen bir konu olmamistir. Yapilan bu
calismada 6demeler dengesi tablosundaki net hata ve noksan degerleri 1980 yilindan itibaren
giderek artis egilimi gosterdigi igin bu iilkeler tercih edilmistir. Bunun yani sira kisa vadeli
sermaye girisi olarak da belirtilen net hata ve noksanlarin ekonomik biiyiime tizerindeki
pozitif etkisinin oldugu (tercih edilen iilkelerin ekonomik biiyiime gdstergesi olan GSYIH
rakamlarinin her gecgen yil artis egiliminde olmasi) diisiiniilerek secilmistir. 1980-2018
yillarinda 6demeler dengesi hesaplarindaki ‘net hata ve noksan’ hesabinin makroekonomik
degiskenlerle (GSYIH, ithalat ve ihracat artislar1 toplamini olusturan ticaret hacmi)
iligkisinin olup olmadig1 ve eger var ise iligkinin hangi degiskenle ne yonde (pozitif/negatif)
bir etki gosterdigi ampirik uygulama ile agiklanmaya caligilmigtir.

2. Odemeler dengesi istatistiklerinde net hata ve noksana bakis

Odemeler dengesinin cesitli hesaplarinin dengelenmesi gerekmesine ragmen,
uygulamada dengesizlikler kaynak verilerdeki ve derlemedeki kusurlardan
kaynaklanmaktadir. Mali hesaptaki net bakiyeden cari ve sermaye hesabindan tiiretilen ilgili
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kalemin ¢ikarilmasiyla lehesaplanan bu tiir dengesizlikler, net hata ve noksan olarak
adlandirilir (Jellema, Pastoris ve Aguilar 2020, s.9). Diger bir ifadeyle kaynak verilerdeki ve
derleme sistemlerindeki kusurlar nedeniyle dengesizlikler ortaya ¢ikarsa, net hatalar ve
eksiklikler mevcuttur. Net hatalar ve noksanlarin boyutu, yonii ve kaliciliginin énemi bu
kalemin, 6demeler dengesinin en dnemli gostergelerinden oldugu belirtilebilir.

Uluslararas1 Para Fonu (IMF) tarafindan diizenlenen 6demeler dengesi kilavuzunda
belirtildigi tizere, 6demeler dengesi ‘belirli bir zaman dilimi i¢in bir ekonominin diinyanin
geri kalantyla olan ekonomik islemlerini sistematik olarak dzetleyen istatistiksel bir ifadedir’
(International Monetary Fund, 1993, s.6). Net hata ve noksanlar, 1948 yil1 itibariyle ortaya
cikan 6demeler dengesi hesaplarinin 6nemli bir parcasidir. Net hata ve noksanlara, sadece
hesaplarin denge unsuru olarak islev gordiigii i¢in ilk baglarda pek dikkat edilmemistir
(Kristinsson, 2016, s.10). Odemeler dengesindeki tutarsizliklar1 arastirmaya yonelik ilk
biiyiik girisim, IMF tarafindan desteklenen ve 1987’ de yayinlanan Diinya Cari Hesap
Uyusmazlig1 Raporudur (IMF,1987).

Odemeler dengesi istatistiklerindeki hatalar ve noksanlar, reel olarak dlgiilen tasarruflarin
(yani cari hesap bakiyesi ve sermaye dengesi) mali denge istatistiklerinde 6lgiilen mali
akislarin biiyiikliigiine karsilik gelmemesi durumunda ortaya ¢ikar (Blomberg, Forss ve
Karlsson, 2003, s.43). Cari hesap bakiyesi ve sermaye bakiyesi, tiim islemler dogru bir
sekilde kaydedilmisse, ters yondeki finansal akisin biiyiikligiine esit olmalidir. Diger bir
deyisle, 6demeler dengesi verileri ¢ift girisli defter tutma ilkesine dayanmaktadir. Cari ve
sermaye hesaplarina iliskin verilerin farkli kurumlar tarafindan olusturulmasi ve yine farkli
kurumlar tarafindan edinilmesi beraberinde birtakim eksiklikleri ve gecikmeleri
getirmektedir. Dolayisiyla cari hesap, sermaye hesab1 ve resmi doviz hareketleri toplami
pratikte sifira esit olmamaktadir. Bu durum 6demeler dengesinde net hata ve noksan diye
nitelendirilir (Unsal, 2005, s.446). Net hata ve noksan, ¢ift girisli muhasebe sisteminde
yanlis kaydedilmis veya eksik kalemlerden kaynaklanan tutarsizliklardan kaynaklanan
hesaplardir. Kisacast 6demeler dengesi istatistiklerindeki 6l¢iim hatalar1 ve diger eksikliklere
kars1 bir denge olusturmak amaciyla, igslemlerin toplaminin sifir olmasini saglamak icin 6zel
bir bilanco kalemi (hatalar ve noksanlar) getirilmistir. Hatalar ve eksikler, istatistiksel
tutarsizlik olarak bilinir ve bir 6deme dengesindeki fazla veya eksik beyanlar1 dengelemeyi
amagclar (Adekunle, 2012, 5.307).

3. Net hata ve noksanin gerekliligi

Veri toplama ve islemenin lojistigi ve karmasikligi, uygulamada, islemlerin hatali olarak
kaydedildigini ve bazi islemlerin hi¢ kaydedilmedigini (noksan) gdsterir. Diger bir ifadeyle
hatalar islemlerin yanlis kaydedildigi anlamina gelirken, noksan ise islemlerin hig
kaydedilmedigi anlamina gelir. Cogu tartigmada, hatalar ve noksanlar 6geleri arasinda net
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bir ayrim yapilmaz, bu nedenle terim toplu bir terim olarak kullanilir (Kristinsson, 2016,
s.9). Normal sartlar altinda, tiim uluslararasi islemlerin dogru, diizgiin ve 6nemli bir zaman
gecikmesi veya raporlama uygulamalarinda farkliliklar olmaksizin kaydedilmesi durumunda,
net hata ve noksanin kendi basina higbir ek bilgi tasimadig1 varsayilir. Ancak hem gelismis
hem de gelismekte olan iilkelerden gelen tarihsel deneyim ve anekdotsal kanitlar durumun
her zaman boyle olmayabilecegini gostermistir (Siranova, Tiruneh, ve Fisera 2020, s. 2).

Net hata ve noksan bakiyesi, dengeleme kalemini olusturur. Dengeleme unsuru farkl
sekillerde yorumlanabilir ve analitik icerigi ve anlami da buna gore degisir. Alacak
tarafindaki tiim iglemlerin toplami, bor¢ tarafindaki tiim iglemlerin toplamina (ters isaretli)
esit olmalidir. Bu nedenle, bu kuralin tam anlamiyla uygulanabilmesi i¢in asagidakiler
gerekir (Kilibarda, 2013, s.8);

» Her islem iki kez kayit altina alinir; bir kez alacak tarafinda ve ikinci kez borg
tarafinda, her iki tarafin da eslesmesi gerekir.

» Her islemin degeri her iki tarafta da ayn1 olmalidir.
> Islem ayni anda her iki tarafa da kaydedilmelidir.

[lk bakista cok basit olan yukaridaki bu ii¢ kural karsilanirsa, alacak tarafi ile borg tarafi
arasinda bir fark olmayacak, yani alacak toplami bor¢ toplamina esit olacaktir. Uygulamada,
her seyden Once, ayni anda tamamen dahil edilemeyen veya dahil edilmeyen veya ayni
sekilde 6l¢iilemeyen cok sayida islem nedeniyle her iki tarafta esit degildir. Verileri miimkiin
oldugunca verimli bir sekilde toplamak, islemek ve zamaninda kullanicisina sunmak gerekir.
En kesin ve dogru veriler bile cok ge¢ saglanirsa yararli olmaz. Sonug olarak, alacak ve borg
arasinda belirli bir fark olusur. Cift girigli defter tutma ilkesinin bu iki tarafin sayisal olarak
esit olmasini gerektirdigi géz oniine alindiginda, alacak ve bor¢ arasindaki farka esit olan
hatalar ve noksanlar durumu ortaya ¢ikar. Dolayisiyla hatalar ve noksanlar, 6demeler dengesi
hesabinin dengeleme kalemi olarak, 6demeler dengesi istatistiklerini derlerken belirli bir
zaman diliminde yapilan tiim hata ve noksanlari igerir. Net hata ve noksan hesabi gerek reel
sektor ve gerekse de finans sektoriiniin kayitsiz ve eksik bilgilerini ortaya g¢ikarabilir (Ding
& Tang, 2017, s.2758). Kiiresellesme siirecleri nedeniyle 6demeler dengesi istatistikleri
giderek daha fazla 6nem kazanmaktadir. Ote yandan ticaret ve sermaye akisinin
serbestlestirilmesi veri kalitesini olumsuz etkileyebilir (Baz1 islemler yanlis olarak
kaydedilebilir veya hi¢ kaydedilmeyebilir). Tiim bu tutarsizliklar, net hata ve noksan adli
dengeleme kalemi olarak 6demeler dengesine dahil edilecektir (Bieganska, 2016, s.186).

Hata ve noksanlig1 yaratan dl¢iim hatalar1 asagidaki agilardan ele alinabilir (Blomberg ve
ark., 2003, s.44):

108 iktisat Politikasi Aragtirmalari Dergisi - Journal of Economic Policy Researches Cilt/Volume: 9, Say/Issue: 1,2022



Suna SAHIN

» Kapsam hatalar1: Yurtdisinda isi olan tiim operatdrler anketlere dahil edilmemistir.
Alternatif olarak, yurtdisindaki islemlerinin sadece bir kismu1 tescil edilmistir.

> Olgiim hatalar1 (degerlendirme hatalar1): Tanimlar, raporlama kuruluslarindan gelen
bilgiler ve para birimlerinin ¢evrilmesinin yanlis olmasi (6rnegin, ddviz kuru dalgalanmalari)
nedeniyle kaydedilen degerler.

» Zaman uyumsuzluklari: Islemler yanlis siire i¢in raporlanabilir. Thra¢ edilmis olan
malin gidis tarihi ile ihrag edilen mal karsiliginda alinacak olan paranin gelisi farklh
donemlerde olabilir.

» Sinir 6tesi iglem faaliyeti perspektifinden dengeleme kaleminin ortaya ¢ikiginin esas
nedeni, herhangi bir verili isleme iliskin kayitlarin temelde farkli kaynaklardan
saglanmasindandir. Alternatif olarak, net ulusal tasarruf, cari hesap dengesi ve ulusal servet
olusumu arasindaki iliskinin taninmasi, dengeleme kaleminin ulusal servet birikim siirecinin
belgelenmesindeki hatalarin belirtisi olabilecegini diisiindiirmektedir (Fausten & Brooks,
1996, 5.1303).

Committeri’e (2000, s.24) gore, fiyat ve doviz kurlarindaki oynaklik hesaplarin
dogrulugunu etkilediginden 6demeler dengesi ve uluslararasi yatirim pozisyonu derlenirken
finansal bilgi miktarinin artirilmasini savunur, yani her dénem igin sabit fiyat veya doviz
kurlarinin kullanilmasi hatalara neden olur ve diger kaynaklarla mutabakati zorlastirir. Kisa
vadeli sermaye girisleri olarak da adlandirilan net hata ve noksan hesabi, 6zellikle gelismekte
olan iilkeler i¢in ekonomik biiylimeyi hizlandirirken (6rnegin, Malezya), bazen de finansal
krizlere de sebebiyet vermektedir (Alagoz, 2014, s.887).

4. Literatiir arastirmasi

Diinya ekonomisinin degisim siirecindeki hiz1 6zellikle 1980°1i yillarda baslayan finansal
liberalizasyon politikasina gegisledir. Bu politikay1 uygulamaya calisan sanayilesmis
(gelismis) veya gelismekte olan iilkelerin birgogu mali kiiresellesmeye bagl olarak sermaye
hareketliliginin 6niindeki engelleri kaldirmak ya da yerli ve yabanci yatirimcilara bankacilik
sektoriinii agmak gibi birtakim reformlar1 uygulamaya koymuslardir (Kar & Kara, 2004, s.
18). Bu siiregte sanayilesmis lilkeler (6rnegin; ABD gibi), kendi finansal piyasalarini
liberallestirmek adina ekonomi politikalar1 uygularken onlar1 gelismekte olan iilkeler de
takip etmistir (TCMB, 2002, s.10). Kiiresel ¢apta iilkelerin siireg diginda kalmak istememeleri
bunun yanisira ekonomik biiyiime ve kalkinma istekleri serbestlestirmeyi segmelerindeki
nedenler arasindadir. Ancak s6z konusu donemde serbestlestirmeyi segen iilkelerin bir¢ogu
hem mali hem de parasal krizlerle kars1 karstya kalmistir. Ornegin, Filipinler (1981 krizi),
Malezya (1985,1997 krizleri), Singapur (1997 krizi) ve Uruguay (1981 krizi) ciddi krizler
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yasamiglardir (Duman, 2004, s.42-43). Bu krizler iilkelerin bir¢ok makroekonomik
parametresinin degisimine neden olmustur. Finansal liberalizasyonun 6demeler bilangosunda
meydana getirdigi etki alanlar1 doviz kuru, dis ticaret (ithalat-ihracat verileri), dogrudan
sermaye yatirimlar: ve dolayli olarak etkilenen net hata ve noksan kanalidir. Net hata ve
noksan kaleminin bu agidan sermaye giris ve ¢ikislarina bagli olarak kontrollerin
kaldirilmasiyla kayit dis1 sermaye giris ve ¢ikislart ile ortaya ¢iktigi belirtilebilir. Caligmada
secgilen iilkelerin ortak 6zelligi 1980 yilindan sonra serbestlesme politikalarini segen
gelismekte olan iilkeler olmasindandir. Buna ilaveten sanayilesmis iilke konumundaki
Amerika Birlesik Devletleri ise hem ticari hem de sermaye hareketliligi serbestlestirmesinde
iilkeleri destekleyici ve finansal piyasalarini serbestlestirme politikast uygulamasindan
dolay1 secilmistir. Ayrica secilen iilkelerin ortak 6zelligi net hata noksan kalemi verilerinin
ozellikle kriz dénemlerinde bilyiik negatif bakiye vermesindedir.

Her bir iilkede tiim uluslararasi iglemlerin toplaminin sifira esit olmast igin, net hatalar
ve noksanlar olarak bilinen bir telafi edici girisin varligina ihtiya¢ dogar (Cencini, 2005).
Literatiir aragtirmasi, net hata ve noksan veya dengeleme 6geleri iizerine yapilmis
caligsmalarin nispeten az oldugunu gostermektedir. Net hata ve noksan kalemine iliskin
literatiirdeki temel tartigma alanlarindan birisi net hata noksan kaleminin etkileyen faktorler
digeri de net hata noksan kaleminin siirdiiriilebilirligidir. ~ Strdiiriilebilirlik tizerine
calismalar daha fazladir. Bu nedenle bu ¢alisma ile literatiir de daha az ¢aligmasi yapilan net
hata ve noksani etkileyen faktorler hususundaki ¢aligsmalara katkida bulunmak amaglanmustir.
Net hata ve noksan kaleminin nedenleri lizerindeki ¢aligmalar sunlardir: Duffy ve Renton
(1971), Tombazos (2003), Blomberg ve ark. (2003), Fausten ve Pickett (2004), Lin ve Wang
(2009), Vuksic (2009) ve Tang (2006), Tang (2017), Tastan (2015), Siranova ve Tirunch
(2018), Siranova ve ark. (2021), Kesap ve Sandalcilar (2021). Kronolojik olarak siralanan
bu konudaki siirli ¢alismalara yonelik agiklamalara asagida deginilmistir.

Net hata ve noksan kaleminin nedenleri tizerindeki ¢aligmalar arasindaki Duffy ve Renton
(1971) galismasini Birlesik Krallik {izerine yapmuslar ve analizde otonom hesaplar igerisinden
olasi 11 degiskenin net hata ve noksan ile etkilesimine odaklanilmistir. 1958-1967 dénemini
kapsayan c¢alismada kullanilan agiklayici degiskenler, ihracat ve yeniden ihracat toplamy, ithalat,
hizmetler sektorii denge degeri, yurt disina yapilan net 6zel yatirimlar, iilkeye yapilan net 6zel
yatirimlar, dis yiikiimliiliiklerdeki net degisim, diger sermaye (spesifik bir baslikta yer almayan
sermaye), para akigt dengesi, spot doviz kuru (dolar iizerinden), Birlesik Krallik ile Birlesik
Devletler arasindaki faiz orani farki ve zamanlama hatalarini géstermesi adina net hata ve
noksansin gecikmeli degeri seklindedir. Aciklayic1 degiskenlerden 4 grup olusturularak
oncelikle temel bilesenler analizi ile varyans oranlari bulunmus, sonrasinda en kiigiik kareler
(EKK) yontemi ile analiz gergeklestirilmistir. Analizden birkag¢ temel sonuca ulasilmistir.
Oncelikle zamanlama hatalarinm &nemli bir sebep oldugu ortaya koyulmaktadir. ikinci olarak,
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dis ticaret ve 6zel yatirimlarla net hata ve noksan hesabinin iliskili oldugu vurgulanmaktadir.
Diger taraftan, kisa donemli para hareketlerinin net hata ve noksani etkiledigi sonucuna
varilmaktadir.

Tombazos (2003) calismasinda Avusturalya’y1 6rnek almistir. Net hata ve noksanin politika
acisindan da dnemli arastirma konusu oldugunu belirtmistir. Net hata ve noksan hesabinin
mallar, hizmetler ve finansal piyasalar gibi piyasalar igin gizli bilgiler icerdigini bu nedenle
tizerinde 6nemle durulmasi gerektigini belirtmistir.

Blomberg ve ark. (2003) calismasinda Isveg iilkesini ele alarak ddemeler dengesi agisindan
ekonomik ve finansal istatistiklerin kullanim ve yorumlanmasinda hata ve eksikliklerin yarattig
belirsizligin etkileri iizerinde durulmustur. Sonuglarda, Isveg icin hanehalkinin yurt disindaki
dogrudan yatirimlarinin istatistiklerde yer almamasinin net hata ve noksanliklara yol agtig1
belirtilmistir. Odemeler dengesindeki hata ve noksan kalemi GSYIH, GSMH ve net dis
yatirimlar ile iligkilidir. Akimlarin ve dalgalanmalarinin yorumlanmasinda en ¢ok etkilenen mali
dengedir. Diger bir sonugta, 6demeler dengesindeki hata ve noksan kaleminin bir biitiin olarak
reel ekonomideki gelismelerin boyutu hakkinda da yanlis yorumlamalara neden olabilecegidir.

Fausten ve Pickett (2004) calismasinda, Avustralya’nin sinir Stesi islem kayitlarinin
istatistiksel 6zelliklerinin arastirarak rapor edilen durumun hata ve noksanlari nasil etkiledigine
bakilmistir. Zaman serilerinin diizeyinde, trendinde ve/veya varyansinda c¢oklu yapisal
kirilmalar tespit etmek i¢in Wang ve Zivot (2000) tarafindan gelistirilen Bayes yontemlerini
kullanmiglardir. Calismanin sonuglarinda, finans sektorii islemlerinin, 6demeler dengesi
sonuglarinin yanlis raporlanmasina neden oldugu, smir 6tesi islemlerin 6l¢iilen gercek
biiyiikliiklerinin yansitilmadigi ve biitiin bunlarin dengeleme kalemindeki istikrarsizlig
yansittigi sonucuna varilmstir.

Tang (2006) calismasinda Japonya’da ekonomik agiklik degiskenini ele alarak bunun
dengeleme kalemi tizerindeki etkisini arastirmistir. Calismanin sonucu ekonomik ag¢ikligin
Japonya’'nin dengeleme kalemini etkiledigini gostermistir.

Lin ve Wang (2009) calismasinda ise, zamanlama hatalari, sermaye akimlar1 ve disa
acikligin, net hata ve noksan ile iligkisini dort iilke 6zelinde (Norveg, Isveg, Filipinler ve Giiney
Afrika) incelenmektedir. Elde edilen bulgulara gére, Norveg’te disa agiklik, Isveg’te mevsimsel
unsurlar 6ne ¢ikmakta; Filipinler icin kararli sonuglara ulagilamamakla birlikte bu durumun
politik sorunlarla iliskili olabilecegi diisiiniilmekte; Giiney Afrika’da ise tlim degiskenlerin net
hata ve noksan ile iligkili oldugu sonucuna varilmaktadir.

Vuksic (2009) ¢alismasinda, Hirvatistan {izerine arastirma yapmustir. Hirvatistan Ulusal
Bankasindan alinan veriler ve raporlara gore degerlendirmeler yapan Vuksic’e gore, yabanci
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turistlerin harcamalarindan elde edilen, rapor edilmemis veya eksik beyan edilen gelirin yant
sira kayit dist ekonomide elde edilen gelir i¢in vergi toplama mekanizmasindaki bosluklar
nedeniyle negatif bir net hata ve noksan degeriyle sonuglanan ¢ok biiylik miktarda kayit dist
mevsimlik yabanci nakit fazlasi birikimi vardir.

Tang (2017) ¢aligmasinda, Avusturalya {lizerine arastirma yapmistir. Bu c¢aligsma,
o0demeler dengesi hesaplarindaki ‘net hata ve noksan’ davranisinin makroekonomik
belirleyicilerini arastirmaktadir. Bu calisma GSYIH, faiz oran1 ve doviz kurunun
Avustralya’daki “net hata ve noksanlar1” acgiklayan onemli faktorler oldugunu ortaya
koymaktadir. Var analizi, nedensellik testleri uygulanmistir. Tang (2007) gore, dengeleme
kalemi ekonomik bir degisken degildir ve bilgi kayb1 nedeniyle, dengeleme 6gesinin gergek
kaliplar1 gergek veriler kullanilarak yakalanamamaktadir. Bu nedenle, analiz nominal
verilerle yapilmalidir.

Tastan (2015) calismasinda, 33 OECD iiyesi iilke iizerinde arastirmasini yapmistir. Bu
caligmanin amaci, OECD fiyesi tilkelerde 6demeler dengesi kaleminin siirdiiriilebilirligini
aragtirmaktir. Her tilkenin 6rnekleme periyodu, verilerin mevcudiyetine baglidir ve analizde
Fourier birim kdk testleri kullanilmaktadir. Ampirik analize gore 6demeler dengesi kalemi
Avustralya, Kanada, Macaristan, Norveg, Isvicre ve Amerika Birlesik Devletleri i¢in
stirdiiriilebilirdir. Sonuglar ayrica, dogrusal olmamanin édemeler dengesi kalemi i¢in temel
bir 6zellik oldugunu gostermektedir.

Siranova ve Tiruneh (2018) ¢alismalarinda Slovakya ornegi tizerinde durmuslar ve net
hata ve noksanin zaman serilerinde belirgin bir gerilemenin gézlemlendigi 2008-2014 alt
donemine vurgu yaparak, 1997-2014 déneminde Slovakya’nin net hata ve noksaninin
belirleyicilerini ampirik olarak arastirmislardir. 1997-2014 donem araligi i¢in sermaye
akimlarinin, mal ticaretinin, dogrudan yatirimlar ve hizmetler ihracatinin net hata ve noksan
ile iligkisine bakmislardir. Sonuglarda, mal ticareti disindaki degiskenlerin net hata ve
noksan ile iligkili oldugu sonucuna varilmistir.

Kesap ve Sandalcilar (2021) caligmasinda, Tiirkiye i¢in 2008:1-2020:3 dénem araliginda
net hata ve noksan hesabinin belirleyicileri arastirilmistir. Calisma, ARDL esbiitiinlesme
yontemiyle analiz edilmektedir. Analize, agiklayict degiskenler olarak bavul ticareti, turizm
gelirleri, ihracat rakamlari ve yurt i¢i yerlesiklerin yurt diginda tuttuklari mevduatlart dahil
edilmistir. Elde edilen bulgular, degiskenler arasinda esbiitiinlesme iliskisinin oldugunu
gostermistir. Diger taraftan, net hata ve noksan hesabini agiklayan en énemli degiskenin,
yurt i¢i yerlesiklerin yurt dist mevduatlar1 oldugu sonucuna vartlmaistir.

Siranova ve ark. (2021) ¢alismasinda 2006-2007 yillar1 arasinda segtigi 31 Avrupa iilkesi
icin net hata ve noksan hesabinin segtigi degisken olan kayit dis1 sermaye akislariyla olan
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iligkisini arastirmistir. Sonuglarinda ise segilen degiskenle net hata ve noksan hesabinin
dogrudan iliskili oldugunu tespit etmistir.

Caligmalarda secilen iilkeler tizerindeki aragtirmalar dengeleme kaleminin ortaya ¢ikmasina
neden olan hususlarin belirlenen degiskenler ile iligkisinin iilke bazinda farkliliklar gosterdigine
vurgu yapmistir. Dengeleme kalemi olan net hata ve noksan hesabinin iki nedenle agiklanmasi
gerekir (Duff ve Renton, 1971, s.448). Birincisi, cari ve sermaye hesabinin genel dengedeki
hareketlerle karsilastirildiginda, varyansi ve biiyiikliigii énemlidir. Ikincisi, dengeleme
kaleminin genel ve parasal bakiye tahminlerinin toplamina esit oldugundan bir yanda cari ve
sermaye hesab1 lizerindeki denge tahminleri ile diger yanda parasal hareketler tahminleri
arasinda faydali bir karsilastirma yapilmasina yardimei olur. Dengeleme kaleminin kaynaklart
hakkinda kesin bir kanit yoktur. Dolayisiyla dengeleme kalemine yonelik olarak standart bir
oran ya da miktardan s6z edilemez. Buna karsin bu miktarin boyutu siirekli ayn1 yonde
gelisiyor olmasi kayitlarin, dlgtimlerin, hesaplarin ve anketlerin dogru olmadigi yoniinde
kuskulart artirir.

5. Ekonometrik analiz

Calismaya ait veriler, Diinya Bankas: ve IMF uluslararasi finans istatistiklerinden
alinmistir. Segilen iilkeler Singapur, Malezya, Amerika Birlesik Devletleri, Uruguay,
Filipinler’dir. Calismada secilen iilkelerin yillik verileri kullanilmistir. Ciinkii ti¢ aylik veriler,
zamanlama gecikmeleri iizerinde giiclii bir etkiye sahip olabilir; bu, yillik rakamlarda bu
gecikmelerin cogunun ortadan kaldirilabilecegi anlamina gelir (Barseghyan & Davtyan, 2018).

Panel veri analizi yardimi ile incelenecek olan modele gegmeden dnce, modelde
kullanilacak olan degiskenlere ait 6zet istatistikler asagidaki tablo 1’°de verilmistir. Modelde;
net hata noksan (nhn), ticaret hacmi [ihracat(x)+ithalat(m)], gayri safi yurt i¢i hasila (In_gdp),

kullanilmustir.
Tablo 1: Degiskenlere Ait Tanimlayici istatistikler
Degisken Obs Mean Std. Dev. Min Max
nhn 195 2.179953 25.15725 -77.9571 148.091
In_xm 195 25.0092 2.039409 20.95207 28.56294
In_gdp 195 26.19174 2.091088 23.58157 30.51922

Iktisadi degiskenlerin genel itibariyle trend icermelerinden dolay1 birbirleri iizerinde var
olmayan iliskileri gostermeleri, yliksek R2 degerleri vermeleri sahte regresyon olarak
adlandirilmaktadir. Dolayisiyla bulunan sonuclarin sahte mi yoksa gercekten anlamli mi1
oldugunun karar1 6nem kazanmaktadir. Bu karar ise duraganlik testleri ile verilmektedir
(Gujarati & Porter, 2012, s.737). Modelde kullanilacak olan degiskenlere ait grafikler asagida
verilmistir.
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Panel veri ekonometrisinde birimler arasi1 korelasyonun varligina gore cesitli testler
bulunmaktadir. Eger seride birimler aras1 korelasyon mevcutsa ikinci kusak panel birim kdk
testleri onerilmistir (Yerdelen Tatoglu, 2012, s.105). Panel veri setinde birimler arasi
korelasyonun testi i¢in Pesaran (2004) CD testi tercih edilmistir. Teste ait ¢ikt1 asagida

verilmistir.
Grafik 1. Degiskenlere Ait Grafikler
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Tablo 2 : Pesaran CD Testi Cikt1 Sonuglari

Degisken CD-test p-value corr abs(corr)
nhn 1.14 0.255 0.058 0.107
In_xm* 19.16 0.0000 0.970 0.970
In_gdp* 19.01 0.000 0.963 0.963

*: Birimler arasi korelasyon vardir. ikinci kusak panel birim kok testleri kullanilacaktir.

Yukarida verilen ¢iktida nhn olarak ifade edilmis olan net hata noksan degiskeni i¢in
birimler aras1 korelasyon olmadigini ifade eden Hy, hipotezi reddedilememistir, duraganlik
testi 1. kusak panel birim kok testleri yardimiyla yapilacaktir. Ticaret hacmini ve GDP’yi
temsilen kullanilan In_xm ve In_gdp degiskenlerinde ise H hipotezi reddedilmistir. Ticaret
hacmi ve GDP degiskenlerinde birimler arasi korelasyonun olmasi sebebiyle duraganligin
simanmasinda 2. kusak birim kok testlerinden yararlanilacaktir.

Duraganlik sinamasi i¢in Levin, Lin ve Chu tarafindan ortaya koyulan panel birim kdk
testi kullanilmistir. Levin, Lin ve Chu (LLC) panel birim kok testinde H, hipotezi: birimler
birim kok igermektedir, seklinde kurulur. Alternatif hipotez ise birimler duragandir
seklindedir. CD testi sonuglarina gore birimler arast korelasyona sahip olan degigkenlerin
duraganligi, bu bagimliligin etkisinin azaltilabilmesi amaciyla, yatay kesit ortalamalarindan
fark alinarak arastirilacaktir. Duraganlik sinamasina iliskin c¢iktilar asagidaki tablo 3’de
verilmistir.

Tablo 3: Levin, Lin ve Chu (LLC) Panel Birim Kok Testi

SEVIYE

Degisken Unadjusted t Adjusted t P
nhn -9.3746 -7.2204 0.0000%*
In_xm* -3.8735 -1.8956 0.0290**
In_gdp* -4.8236 -3.8887 0.0001**

*Yatay kesit ortalamalarindan fark alinmis serileri temsil etmektedir.
**Test istatistiginin %1 6nem diizeyinde anlamliligini temsil etmektedir.

Yukarida goriilecegi iizere tiim degiskenler seviye degerlerinde duragandir. Duraganlik
sinamasi akaike bilgi kriterine gore yapilmis olup trendsiz model tercih edilmistir.

Panel veri analizi, tek basina bir zaman serisi olarak ya da yatay kesit veriler kullanilarak
olusturulamayan karmasik davranigsal modeller kurulmasina ve bu modellerin test
edilmesine imkan vermesinden dolay1 tercih edilmektedir (Yerdelen Tatoglu, 2012, s.13).
Bununla birlikte tipik bir panel, ¢ok sayida kesit birimi ve daha az zaman periyodu
icermesinden dolay1 kullanilan teknikler birimler arasi bagliliga ve heterojenlige
odaklanmaktadir (Greene, 2002, s.284). Panel verilerin kullanimu ile birlikte her bir birimde
gozlenemeyen birim etkiler de ortaya ¢ikabilmektedir. Birim etkiler ile agiklayici degisken
arasindaki korelasyon sifira esitse tesadiifi etkiler, sifirdan farkli ise de sabit etkiler modeli
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tercih edilmektedir (Yerdelen Tatoglu, 2012, s.79). S6z konusu bu iligkilerin incelenmesi ve
hangi modelin kullaniminin daha uygun olacaginin sinanmasi i¢in en ¢ok kullanilan test
Hausman testidir. Bu testte hem temel hem alternatif hipotez altinda sabit etkiler modeli
tutarli iken, tesadiifi etkiler modeli temel hipotez altinda etkin, alternatif hipotez altinda ise
tutarsizdir. Modele uygulanan Hausman test istatistigi 0.5942 olarak bulunmustur. Bu
durumda Hj hipotezi reddedilememis ve tesadiifi etkiler modelinin etkin oldugu kabul
edilmistir. Kabul edilen tesadiifi etkiler modeline ait ¢ikt1 asagida tablo 4’te verilmistir.

Tablo 4: Tesadiifi Etkiler Modeline Ait Ciktilar

Katsayr  Std. Err. V4 P>z Gozlem 228
In_xm -2.144239  1.549433 -1.38 0.166 Grup 5
In_gdp 4.418233 1.51114 2.92 0.003* Wald 12.06
Chi2(2) (0.0024)
cons -59.91556  22.89845 -2.62 0.009* Hausman 0.8473

Bagimli Degisken: Net Hata Noksan

*,%]1 anlamhlik diizeyinde bagimli degiskeni agiklamakta anlamlidir.

Wald testinin anlamli oldugu yukaridaki ¢ikti incelendiginde gayri safi yurt i¢i hasilanin
net hata noksan iizerine pozitif, ihracat ve ithalat rakamlarinin toplami olarak kabul edilen
ticaret hacminin ise negatif etkisi oldugu goriilmektedir.

Tablo 5: Tesadiifi Etkiler Modeline Ait Sitnama Testleri

Levene, Brown ve Forsythe (4,190) W0 =50.537363
(0.00000000)*
Wso= 48.302670
(0.00005837)*
Wio=51.611102
(0.00000000)*
BFN DW Ve Baltagi-Wu LBI DW=2.145479
Baltagi- Wu LBI = 2.1502883
Langrange (LM) ve Diizeltilmis Langrage LM (lambda=0) (1) = 0.3411
(ALM) ALM (lambda=0) (1)= 0.4889
Friedman 0.0000
*Prob>F degeri

Varyanslarin esitliginin sinanmast i¢in kullanilmakta olan F testleri Gauss dagilimini
temel almaktadir. Levene, 1960 yilinda normal dagilim sart1 saglanmasa da kullanilabilecek
direngli bir test onermistir. Levene tarafindan 6nerilen bu test Brown ve Forsythe tarafindan
1974’te diizenlenmis ve ortalama yerine kirpilmis ortalamaya dayali alternatif yerel
tahminciler 6nerilmistir (Yerdelen Tatoglu, 2012, s.222). Verilen tabloda W, W, ve Wy
olarak ifade edilen Levene, Brown ve Forsythe’nin test istatistikleri 4, 190 serbestlik
derecesine sahip Snedecor F tablosu ile karsilastirilmaktadir. Bu karsilastirmada Hy, hipotez
olarak karsimiza ¢ikan birimlerin varyanslari esittir hipotezi reddedilmistir. Modelde degisen
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varyans problemi vardir. Tesadiifi etkiler modelinde otokorelesyonun sinanmasi igin
kullanilan 1 serbestlik derecesine sahip LM ve ALM testi ki-kare dagilimina uygundur.
Otokorelasyon sorunu yoktur seklinde kurulan H, hipotezi reddedilmistir. Bhargava,
Franzini ve Narendranathan tarafindan dnerilmis olan DW testi ve Baltagi-Wu tarafindan
onerilen LBI test istatistikleri ise kritik esik olarak kabul edilen 2 degerinin iizerindedir.
Birimler arasi korelasyonun sinanmasi i¢in kullanin Friedman testi de yukarida verilen
tabloda yer almaktadir. Birimler arasi korelasyonun varligi, Friedman testine gore, H,
hipotezi reddedilememistir. Birimler aras1 korelasyonun sinanmasinda kullanilan Pesaran,
Friedman ve Frees testlerinden sadece Friedman testi kullanilmistir. Pesaran testinin kii¢iik
T ve biiyiin N durumunda gegerlilik gostermesi (Pesaran, 2014), Frees testinin ise normal
dagilim gostermeyen verilerden kaynakli olarak tutarsiz sonuglar vermesinden dolay1 sadece
Friedman testine yer verilmistir. Sinamasi yapilan modelde birimler arasi korelasyonun
varlig1 kabul edilmistir.

Ortaya ¢ikan degisen varyans ve birimler aras1 korelasyon sorununun ¢6ziimii i¢in Beck-
Katz tahmincisi kullanilacaktir. Standart hatalar1 degisen varyans ve birimler arasi
korelasyon sorununa karsi diizelten tahminciye ait ¢ikt1 agagida verilmistir.

Tablo 6: Beck-Katz Tahmincisine Ait Ciktilar*

Katsay: Std. Err. Z P>z Gozlem 195
In_xm -3.186656 1.575366 -2.02 0.043* Grup 5
In_ " Wald
odp 3.139473 1.572999 2.00 0.046 Chi2(2) 5.98 (0.050)

*: Bagimli degigken net hata noksandir.
**: %1 anlamlilik dizeyinde bagimli degiskeni agiklamakta anlamlidir.

Yukaridaki ¢iktida degisen varyans ve birimler arasi korelasyonun oldugu durumda
kullanilmis olan direngli tahmincide Wald testi anlamlidir. Cikt1 sonuglarina baktigimizda;
ithalat ve ihracat artiglar1 toplamini olusturan ticaret hacmi degiskeninde meydana gelen
artiglar net hata noksan tizerine negatif bir etki yaparken, GDP artislari net hata noksani
pozitif yonde etkilemektedir. GDP’ de meydana gelen %]1°lik bir degisim net hata noksan
tizerinde yaklagik 3 milyar $ ‘lik bir artis meydana getirirken, ticaret hacminde meydana
gelen %]1°lik bir artig ise, net hata noksan tizerinde, yaklagik olarak 3 milyar $’lik bir azalisa
sebep olmaktadir.

Sonuc¢

Odemeler dengesinin amaci, bir iilkedeki tiim ekonomik aktdrlerden gelen ticaret,
hizmetler, transferler, fonlar ve finansal islemlerin akislarini diger iilkelere kars1 hesaplamaktir.
Odemeler Dengesi hesaplarindaki net hata ve noksanlar, kamuoyu tartismalarinda fazla dikkat
cekmeyen ve ¢ogu zaman yanls anlasilan bir kalemdir. Ogenin adi, hatalarm ve verilerin
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uygun olmayan sekilde islenmesini ima edecek sekilde yorumlanabilir, oysa bu kalem,
O0demeler dengesi hesaplarint olusturan birgok bireysel bilesenin istatistiksel anlamda ¢ift
girisli muhasebe sistemindeki bir tutarsizligidir. Teoride bir tutarsizlik olmamalidir, ancak
pratikte, net hatalar ve noksanlar, farkli iilkeler arasindaki akiglarin sisteme islenmesindeki
hatalarin miktar boyutlarini gosterir. Tutarsizliklarin nedenleri genellikle bilinmemekle birlikte,
bazi durumlarda istatistiklerin gdzden gegirilmesini gerektiren agiklamalar daha sonra ortaya
c¢ikmaktadir. Zamanlama gecikmeleri, yetersiz kapsam veya metodolojik sorunlar
dengesizliklere neden olabilir. Net hata ve noksan hesabinin varliginin nedeni, yani kaynagimin
bulunmasiyla, ddemeler dengesi istatistiklerinin kalitesi daha da iyilestirilebilir.

Tiim 6demeler dengesi islemleri ekonominin farkli alanlarina atifta bulunur, farkli taraflara
kaydedilir ve bu nedenle ayni islemlere iliskin veri kaynaklar1 da farklidir. Ornegin, mal
islemlerine iligskin veriler, giimriik verileri (mallarin fiziksel akisi) ve bankalar tarafindan
saglanan bu islemler karsiliginda 6denen para verileri bazinda elde edilmektedir. Bunun igin
veri kaynaklar iyi secilmeli ve sorunlar yasanmamas1 adina bu konuda yasalar ve cezai
politikalar net bir sekilde belirtilmelidir. Buna ilaveten hatalarin ve noksanlarin hareketi,
ekonomi politikasina yon verenler i¢in 6nemli bir gdosterge sayilabilir. Soyle ki sinir 6tesi
kagakeiliklarm, turizm sektortindeki faaliyet sonuclarinin gercek beyan edilmemis olmasinin,
yasa dis1 faaliyetlerin ve gesitli vergi kagakgiliklar: gibi unsurlarin ilke ekonomisine zarar
vereceginden Otiirli net hata noksan hesabi gostergeleri devletler iginde 6nemlidir. Yapilan bu
caligmada Diinya Bankasi ve IMF uluslararas: finans istatistiklerinden alinmig verilerle
secilmig iilkelerde ithalat ve ihracat artislar1 toplamini olusturan ticaret hacmi degiskeninde
meydana gelen artislar net hata noksan iizerinde negatif bir etki gosterdigi, GSYIH nm ise s6z
konusu iilkelerde net hata noksani pozitif yonde etkiledigi sonucuna ulagilmistir. Sonug olarak,
O0demeler dengesindeki net hata ve noksan hesabinin, sadece istatistik alaninda degil, ayn
zamanda iilkelerin uygulayacagi ya da uyguladiklari politikalar sonucunda ekonomilerinin
durumu hakkinda da 6nemli bir ekonomik gosterge olarak dikkate alinmasinin gerekli
oldugudur.
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Investigating the Stationarity Properties of Oil Consumption: an Empirical

Analysis for OECD Countries
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Degisen ve gelisen dlnyada uretim faaliyetleri enerji kaynaklarina
bagimlidir. Diinyada enerji ihtiyacinin 6nemli bir bolim fosil yakitlardan
elde edilmektedir. Ulagim, insaat, sanayi, konut ve elektrik tretimi gibi
cesitli ekonomik faaliyetlerde siklikla kullanilan petrol, dogal gaz ve
kémdr ile beraber ¢ ana fosil yakit tiriinden biridir. Genis kullanim
alani olan petroliin rezervlerinin sinirli olmasi dnemli bir sorundur. Enerji
tiiketimi ile makroekonomik degiskenler arasindaki yakin iliski nedeniyle,
enerji tiiketiminin duraganlik 6zelliginin arastirilmasi politika yapicilar igin
oldukga dnemlidir. Enerji tiiketimi serisinin duragan olmasi durumunda,
enerji tiketimine gelen bir sok gegici olacaktir. Ancak enerji tiketimi
duragan degilse, soklarin etkisi kalici olacaktir. Bu c¢alismada OECD
tlkeleri icin petrol tiiketiminin duraganlik 6zelligi gésterip gostermedigi
arastinimaktadir. Analizlerde 1965-2019 dénemleri ele alinmis ve hem
keskin hem de yumusak ve piiriizsiiz kirllmalari géz éniinde bulunduran
panel duraganlik testi kullaniimistir. Calismada kullanilan panel duraganlik
testinde keskin kirilmalar, kirllma tarihlerinin i¢sel olarak belirlendigi kukla
degiskenler ile dikkate alinirken, yumusak kirilmalar ise Fourier yaklagimi
ile dikkate alinmistir. Elde edilen bulgular panelin geneli icin petrol
tiiketimi serisinin duragan oldugunu ortaya koymaktadir. Petrol tiiketimi
serisi birim kok icermediginden petrol tiiketimine yonelik soklarin gegici
oldugu ve zamanla eski haline geri dénecegi anlasilmaktadir. Bireysel
duraganlik testi sonuglarina gore 23 dllke icin petrol tiketimi serisi
duragan olarak elde edilmistir. Bu sonuglara gore, OECD {ilkelerinde
strdirilebilir kalkinma hedefleri icin uygulanacak politikalarin her tilke
tzerinde farkli etkileri olabilecegini séylemek mimkinddr.
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Petrol Tiiketiminin Duraganlik Ozelliklerinin Arastiriimasi: OECD Ulkeleri icin Ampirik Bir Analiz

ABSTRACT

In a changing and developing world, production activities are dependent on energy resources. A significant part of the
energy needed in the world is obtained from fossil fuels. Petroleum is one of the three main types of fossil fuels, along
with natural gas and coal, widely used in various economic activities such as transportation, construction, industry,
housing, and electricity generation. The limited reserves of petroleum, which have a wide usage area, is a significant
problem. Due to the close relationship between energy consumption and macroeconomic variables, policymakers must
investigate the stationarity properties of energy consumption. If energy consumption is stationary, a shock to energy
consumption will be temporary. However, if the energy consumption is not stationary, the effect of the shocks will be
permanent. This study investigates whether oil consumption is stationary for OECD countries. The analyses are carried
out using a panel stationarity test with sharp and smooth breaks for 1965-2019. In this test procedure, dummy variables,
in which the break dates are determined endogenously, are used for sharp breaks, while the Fourier approach captures
smooth breaks. The findings reveal that the oil consumption series is stationary for the panel. Since the oil consumption
series does not include a unit root, it is understood that the shocks to oil consumption are temporary and will return
to their previous state in time. According to the individual stationarity test results, the oil consumption series for 23
countries is obtained as stationary. According to these results, it is possible to say that the policies to be implemented
for sustainable development goals in OECD countries may have different effects on each country.

Keywords: Oil consumption, Panel stationarity test, Fourier, Energy, OECD countries
Jel Classification: C23, C50, Q43

EXTENDED ABSTRACT

In a changing and developing world, production activities are dependent on energy
resources. A significant part of the energy needed in the world is obtained from fossil fuels.
One of these fossil fuels, Petroleum, is the primary production input for countries. It is used
in almost all automotive, defense, and textile sectors. Therefore, the limited petroleum
reserves, which have a wide usage area, are significant. In addition, since the spread of oil
resources varies from region to region, some countries are source countries for oil, and some

are dependent on oil. The economic importance of oil in all these countries is indisputable.

The Covid-19 pandemic, which emerged in 2019, has affected many sectors. One of
these sectors is the energy sector. Global energy demand is estimated to have dropped by
4.5% in 2020 due to the pandemic. The worldwide decline in oil consumption accounts for
about three-quarters of the total decline in energy demand. Considering this change in oil
consumption, it is crucial to investigate whether the impact of shocks to oil consumption is
temporary or permanent. If the oil consumption series is found to be stationary, it means that
the shocks to oil consumption are temporary and will return to their previous state in the
short term. If the oil consumption series is not stationary, shocks to oil consumption are
permanent. Whether the energy consumption is stationary is also necessary to estimate the
energy consumption. If the shocks to energy consumption are permanent, it can be expected
that critical macroeconomic variables will take over this persistence, given the importance
of energy for other sectors in the economy. By transferring this structure of the non-stationary
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oil consumption variable to other variables, the stationarity properties of many
macroeconomic variables can change. However, if the energy consumption series is not
stationary, past behavior will not matter in predicting future demand. In other words, it will
not be possible to predict the future oil demand with a non-stationary oil consumption series.
In this case, it is necessary to consider other variables that explain energy consumption to
create future energy demand forecasts.

Unit root tests can examine the impact of shocks on oil consumption. The Fourier
approach is used in this study. The Fourier approach can be used to capture unknown
structural breaks or neglected nonlinearity in the deterministic component of the model. In
addition, the use of the Fourier approach transforms the problem of choosing the appropriate
functional form into choosing the most appropriate number of frequencies to include in the
approach. In this direction, it is investigated whether the oil consumption series is stationary
for OECD countries. The data for the period 1965-2019 and the Fourier stationarity test
developed by Li, Ranjbar, and Chang (2015), which considers the cross-section dependency,
are used in the analyses. The results obtained for the panel show that the oil consumption
series is stationary. According to the results of the individual stationarity test, the oil
consumption series for 23 countries (Canada, USA, Colombia, Austria, Belgium, Czechia,
Denmark, Finland, France, Germany, Greece, Hungary, Ireland, Italy, Luxembourg,
Netherlands, Norway, Portugal, Slovakia, Spain, Sweden, Switzerland, United Kingdom) is
obtained as stationary. In addition, the oil consumption series has a unit root for 10 OECD
countries (Mexico, Chile, Iceland, Poland, Turkey, Israel, Australia, Japan, New Zealand,
Korea). In light of these findings, policymakers should consider and avoid energy design
policies in the long term, especially in countries where shocks to oil consumption are
temporary. In this case, policies aimed at reducing oil consumption, in the long run, will not
be effective in countries where the oil consumption series is stationary.
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1. Giris

Sanayi Devrimi ile birlikte tiretimde makinelesmenin baslamasi, sonrasinda olusan
kiiresellesme ve uluslararasi ticaret artigi iiretimin enerjiye daha ¢ok bagimli hale gelmesine
neden olmustur. Enerji kaynaklariin rezervlerinin siirli olmasi, esit olmayan dagilimi ve
artan enerji talepleri dikkatleri her zaman enerji iizerine yogunlastirmaktadir (Yal¢in Erik &
Kosaroglu, 2016). Petrol kaynaklarinin yayilimi bélgeden bolgeye degisiklik gosterdigi i¢in
diinyada bazi tilkeler petrol i¢in kaynak iilke, bazi iilkeler ise petrole bagimli iilke
konumundadir. Ekonomik faaliyetlerin biiyiik bir kismi1 dogrudan veya dolayli olarak
enerjiye bagli oldugundan iilkeler igin petroliin ekonomik 6nemi tartisilmazdir.

2019 yilinda ortaya ¢ikan Covid-19 pandemisi birgok sektoriin yaninda enerji sektoriinii
de etkilemistir. 2020 y1linda kiiresel enerji talebinin pandemi nedeniyle %4.5 diistiigli tahmin
edilmektedir. Bu durum II. Diinya Savasi’ndan sonra yasanan en bilyiik durgunluk anlamina
gelmektedir. Diinya ¢apinda petrol tiiketimindeki diisiis, enerji talebindeki toplam diisiistin
yaklasik dortte tigiinli olusturmaktadir. Petrol tiiketimi giinde 9.1 milyon varil (% 9.3)
azalarak 2011 yilindan bu giine goriilen en diisiik seviyesine gerilemistir. Petrol talebi en ¢ok
ABD (-2.3 milyon varil/giin), AB (-1.5 milyon varil/giin) ve Hindistan’da (-480.000 varil/
giin) diismiistiir. Cin ise tiiketimin (220.000 varil/gilin) arttig1 neredeyse tek tilkedir. Kiiresel
petrol iiretimi 6.6 milyon varil/giin kiigiiliirken, Petrol ihrag Eden Ulkeler Orgiitii (OPEC)
iilkeleri bu diisiisiin iigte ikisini olusturmaktadir. Libya (-920.000 varil/giin) ve Suudi
Arabistan (-790.000 varil/giin) OPEC {ilkeleri arasinda en biiyiik diisiisleri yasarken, Rusya
(-1.0 milyon varil/giin) ve ABD (-600.000 varil/giin) OPEC dis1 diisiislere onciiliik etmistir.
Rafineri kullanimi 8.0 puan diiserek %74.1°e gerilemistir. Ayrica 2020°de petrol fiyati
ortalama 41.84 $/varildir. Bu deger 2004 yilindan bu yana goriilen en diisiik degerdir (Bp
Statistical Review of World Energy, 2021).

Petrol tiikketimindeki bu degisimler gdz oniine alindiginda petrol tiikketimine yonelik
soklarin etkisinin geg¢ici mi yoksa kalict m1 oldugunu belirlemek olduk¢a dnemlidir. Petrol
tiikketim serisi duragan bulunursa, petrol tiiketimine yonelik soklarin gecici oldugu ve kisa
donemde eski durumuna donecegi anlamina gelmektedir. Eger petrol tiikketimi duragan
degilse, bu durum petrol tiiketimine yonelik soklarin kalict oldugu anlamina gelmektedir
(Apergis & Payne, 2010; Solarin & Lean, 2016). Enerji tiiketiminin duragan olup olmadigi,
enerji tilkketimini tahmin etmek i¢in de gereklidir. Enerji tiiketimine yonelik soklarmn kalict
olmast durumunda, enerjinin ekonomide yer alan diger sektorler i¢cin 6nemi géz Oniine
alindiginda, temel makroekonomik degiskenlerin bu kalicilig1r devralmasi beklenebilir.
Duragan olmayan petrol tiiketimi degiskeninin bu yapisi diger degiskenlere aktarilarak
bir¢ok makroekonomik degiskenin duraganlik 6zellikleri degisebilmektedir. Bununla
birlikte, enerji tiiketimi duragan degilse, o zaman ge¢mis davranisin gelecekteki talebi
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tahmin etmede hicbir degeri yoktur. Yani duragan olmayan bir petrol tiiketim serisi ile
gelecekteki petrol talebini tahmin etmek miimkiin olmayacaktir. Bu durumda gelecege
yonelik enerji talebi tahminlerini olusturmak i¢in enerji tiiketimini agiklayan diger
degiskenlere bakmak gerekir (Lean & Smyth, 2009). Enerji tiikketiminin duraganliginin
incelenmesi siirdiiriilebilir kalkinma hedefleri agisindan da énemlidir. Ciinki birgok iilke
karbon emisyonlarini azaltmak i¢in yenilenebilir enerji yatirimlarini artirmaya ve fosil enerji
kaynaklarina bagimliligi azaltmaya yonelik politikalar uygulamigtir. Ancak bu politikalarin
bagsarisi fosil enerji tiiketiminin duraganligina baghdir. Aslinda ¢evre kalitesini iyilestirmeye
yonelik politikalar ancak fosil enerji tiiketiminin duragan olmadig1 ve uygulanacak politika
soklarinin kalic1 etkileri oldugu takdirde basarili olacaktir. Ote yandan fosil enerji tiiketimi
duragan ise uygulanacak politika soklar1 kisa siirede etkisini kaybedecektir (Destek &
Sarkodie, 2020).

Perron (1989), birim kok analizi yapilirken yapisal kirilmalarin dikkate alinmamasi
durumunda duragan bir serinin duragan dis1 olarak belirlenmesinin olasi oldugunu belirterek,
boylesi bir durumda kurulan regresyon modeline ait ¢ikarim ve ongoriilerin yanlis
olabilecegini ifade etmistir. Bu ¢alisma konu ile ilgili yapilan diger ¢alismalardan farkli
olarak petrol tiiketiminin duraganligini hem keskin hem de yumusak ve piiriizsiiz kirtlmalari
dikkate alarak arastirmaktadir. Calismanin geri kalan1 su sekilde planlanmustir. Tkinci
kisimda petrol fiyatlarinin duraganlik 6zelligini dikkate alan ampirik literatlir incelenmistir.
Ugiincii kisimda ekonometrik yontem ve ampirik bulgulara yer verilmistir. Dordiincii
kisimda sonug ve politika dnerileri ile ¢aligma sonlandirtlmistir.

2. Literatiir

Literatiir incelendiginde enerji tiiketimi serisinin duraganlik 6zelliklerini arastiran
caligmalarin son yillarda arttig1 gozlemlenmektedir. Bu ¢alismalardan Narayan ve Smyth
(2007), 1979-2000 donemi i¢in 182 {ilkenin enerji tiiketimi serisinin duraganlik
ozelliklerini ADF ve Im, Pesaran ve Shin (2003) birim kok testlerini kullanarak
incelemislerdir. Calismada 56 tilke i¢in enerji tiiketimi serisinin duragan oldugu sonucuna
ulasilmistir. Mishra, Sharma ve Smyth (2009), 1980-2005 dénemi i¢inl3 Pasifik ada
iilkesinin enerji tiiketimi serisinin duraganligini Carrion-i-Silvestre, Barrio-Castro ve Lopez-
Bazo (2005) panel duraganlik testi kullanarak incelemislerdir. Calismanin ekonometrik
bulgular: 8 iilke icin enerji tiiketimi serisinin duragan oldugunu gostermektedir. Ozcan ve
Ozturk (2016), 32 OECD iilkesi ve 1971-2013 donemini ele aldiklar1 ¢alismalarinda
ekonometrik yontem olarak Bahmani-Oskooee, Chang ve Wu (2014) panel duraganlik
testini kullanmiglardir. Calismadan elde edilen sonuglar 16 iilke i¢in enerji tiikketimi serisinin
duragan oldugunu gostermektedir. Erdogan, Akalin ve Oypan (2020), 1970-2016 dénemi
icin Tiirkiye’de enerji tiiketimi verilerinde soklarin kaliciligint Fourier panel KPSS testi
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kullanarak aragtirmislardir. Calismadan elde edilen sonuglar enerji tiiketiminin hem sektorel
hem de panel diizeyinde duragan olmadigini gostermektedir. Bozoklu, Yilanci ve Gorus
(2020), 1960-2014 donemi ve 113 tilke i¢in kisi bast toplam enerji tiiketiminin duraganligini
kesirli Fourier birim kok testi kullanarak incelemislerdir. Calismada, soklarin kisi bagina
enerji tilketimi tizerinde sadece gegici etkileri oldugu ve uzun hafiza 6zelligi sayesinde yavas
yavas ortadan kalkacagi sonucuna ulasilmigtir.

Literatiirde petrol tiiketiminin duraganligini konu edinen ¢ok fazla ¢aligma olmadigi
goriilmektedir. Petrol tiiketimini konu edinen ¢alismalar incelendiginde ele alinan iilke,
donem ve kullanilan ekonometrik analiz yontemlerinin farkli olmast sebebiyle ortak bir
¢ikarim yapmanin miimkiin olmadig: gorilmektedir. Bu ¢alismalardan Lean ve Smyth,
(2009), ABD i¢in yaptiklart ¢alismada 1973:01- 2008:07 aylik verileri kullanarak petrol
tikketimini sektor bazinda (konut, ticari, endistriyel, ulasim ve elektrik) incelemislerdir.
Analiz i¢in tek degiskenli ve ¢ok degiskenli kesirli LM birim kok testleri kullanilmigtir. Cok
degiskenli test sonuglaria gore, ticari ve endiistriyel sektdrlerdeki petrol tilketiminin birim
koklii, konut sektdriinde ise petrol tiikketiminin duragan oldugu sonucuna ulagsmislardir.

Apergis ve Payne (2010), 1960-2007 donemine ait verileri kullanarak ABD eyaletlerinde
petrol tiiketimi serisinin duraganligini test etmistir. Ekonometrik yontem olarak yapisal
kirilmalarin igsel olarak belirlendigi Lee ve Strazicich (2003) ve Narayan ve Popp (2010)
birim kok testleri kullanilmistir. Calismada petrol tiikketimi serisinin eyaletlerin ¢gogu igin
duragan oldugu sonucuna ulagsmislardir.

Solarin ve Lean (2016), 1965-2012 donemi verilerini kullanarak 57 {ilke igin petrol
tiiketiminin duraganlik 6zelliklerini incelemislerdir. Calismada dogrusal ve dogrusal
olmayan duraganlik testleri kullanilmistir. Sonug olarak 19 tilkede petrol tiiketimi serisinin
duragan oldugunu, 38 iilkede ise serilerin duragan olmadigini tespit etmislerdir.

Destek ve Sarkodie (2020), 1970-2018 donemine ait verileri kullanarak, 16 OECD iilkesi
i¢in kisi basi komiir, petrol ve dogal gaz tiiketimi serilerinin duraganlik 6zelliklerini
incelemislerdir. Serilerin duraganlik 6zelliklerini belirlemek i¢in Fourier ADF birim kdk
testi ve Fourier KSS birim kok testi kullanmiglardir. Caligma sonucunda petrol, komiir ve
dogalgaz tiiketimine yonelik soklarin gogunun kalici oldugunu belirlemislerdir.

Cagalayan-Akay, Un ve Biilbiil (2021), 1965-2018 dénemi i¢in dogrusal, dogrusal
olmayan ve Fourier temelli birim kok testini kullanarak Kirilgan Besli Ulkeleri (Brezilya,
Hindistan, Endonezya, Giiney Afrika ve Tiirkiye) icin birincil enerji tilketiminin duragan
ozelliklerini arastirmiglardir. Calismanin bulgulari komiir titkketimindeki soklarin etkisinin
Brezilya, Giiney Afrika ve Tiirkiye icin gegici, Hindistan ve Endonezya i¢in ise kalict
oldugunu gostermektedir. Dogal gaz tiikketimindeki soklar ise sadece Giiney Afrika icin
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kalict bulunmustur. Ayrica petrol tiikketiminde olusacak soklarin etkisi Hindistan ve
Endonezya i¢in gegici iken diger iilkeler i¢in kalicidir.

Ajlouni, Ghazo ve Abu-Lila (2021), Urdiin’de petrol iiriinleri tiiketiminin duraganlik
ozelliklerini 1961-2019 donemine ait yillik verileri kullanarak incelemislerdir. Ekonometrik
yontem olarak ADF, PP, KPSS geleneksel birim kok testleri ile Lee ve Strazicich (2003)
yapisal kirilmali birim kok testini uygulamislardir. Ampirik bulgular, petrol tiikketimine
yonelik soklarin kalici bir etkiye sahip oldugunu gostermektedir.

Konu ile ilgili yapilan caligmalar genel olarak degerlendirildiginde genellikle ekonomik
yapi, uluslararasi kuruluglarin yaptigt siniflandirmalar ve farkli sektorler dikkate alinarak
petrol tikketimi duraganliginin incelendigi goriilmektedir. Bu ¢alisma mevcut literatiire iki
acidan katkida bulunmaktadir. Birincisi, OECD iilkelerini ele alan tek ¢aligma olan Destek
ve Sarkodie (2020)’den farkl1 olarak daha fazla iilke ele alinmaktadir. Tkincisi, bu ¢aliyma
konu ile ilgili yapilan diger ¢aligmalardan farkli olarak petrol tiiketiminin duraganligini hem
keskin hem de yumusak ve piiriizsiiz kirilmalar1 dikkate alan panel duraganlik testi
kullanarak arastirmaktadir. Hem keskin hem de yumusak ve piiriizsiiz kirilmalar1 dikkate
alan panel duraganlik testinin kullanilmasi sonuglarin giivenilirligi noktasinda literatiirde var
olan farkli gorisleri degerlendirmek adina 6nemli oldugu diisliniilmektedir. Dolayisiyla
calismadan elde edilen sonuglarin politika yapicilara 6nemli bir rehber olmasinin yani sira

mevcut literatiire onemli bir katki saglamasi amaglanmaktadir.
3. Veri Seti ve Yontem

Petrol tiiketimine yonelik soklarin etkisini incelemek icin birim kok testleri
kullanilabilmektedir. Birim kok testi literatiiri yapisal degisimlerin dikkate alinmadigi
Dickey ve Fuller (1979) birim kdok testi ile baglamistir. Sonra serinin seviyesinde veya
trendinde yer alan yapisal degisiklikleri ele almak i¢in yapay degiskenler kullanilmis ve
keskin kirilmalarin dikkate alindig testler gelistirilmistir. Daha sonra yapisal degisimlerin
kademeli bir sekilde olabilecegi diisiincesiyle dogrusal olmayan birim kok testleri
gelistirilmistir. Yapisal kirilmalar ile belirli dogrusal olmayan yapilar arasinda ayrim yapmak
oldukga giictiir. Bu nedenle yapisal kirilma ve kirilmalar igeren bir seri, parametrelerinde
dogrusal olmayan bir siirecin 6zel bir hali olarak goriilebilmektedir (Becker, Enders, ve Lee,
2006). Ekonomik zaman serisi verilerinin yapilarini yakalamada dogrusal olmayan
modellerin oldukc¢a faydali oldugu kanitlanmis olsa da, bu modellerde uygun fonksiyonel
yapinin se¢ilmesi 6nemli bir sorun olarak karsimiza ¢ikmaktadir. Ayrica dogrusal olmayan
modeller arasinda kullanilacak en uygun modeli belirleyebilmek i¢in olast segenekler de
oldukca fazladir. Ustel Yumusak Gegisli Otoregresif Siire¢ (ESTAR) Modeli, Lojistik
Yumusak Gegisli Otoregresif Siireg (LSTAR) Modeli, Markov Degisim Modeli gibi birgok
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alternatif dogrusal olmayan model arasindan se¢im yapilabilmektedir. Fakat bu modeller
kullanilirken fonksiyonel formun yanlis tanimlanmasi, dogrusal olmama durumunu tamamen
g6z ard1 etmek kadar problemli olabilmektedir. Bu ¢alismada s6z konusu problemlerin
iistesinden gelebilmek amaciyla Fourier yaklasimi kullanilmigtir. Bu yaklasim, ele alinan
modelin deterministik bilegeninde bilinmeyen formda ve sayida yapisal kirilmay1 veya ihmal
edilen dogrusal olmama durumunu yakalayabilmek amaciyla kullanilabilmektedir. Fourier
yaklasiminin kullanilmasi ile birlikte, uygun fonksiyonel formun secilmesi sorunu,
yaklasima dahil edilecek uygun frekans sayisini se¢gmeye doniismektedir (Jones & Enders,
2014).

Bu ¢alismada OECD (Ekonomik Kalkinma ve Isbirligi Orgiitii)’ye iiye 33 iilke (Kanada,
Meksika, ABD, Sili, Kolombiya, Avusturya, Belgika, Cekya, Danimarka, Finlandiya, Fransa,
Almanya, Yunanistan, Macaristan, izlanda, irlanda, italya, Liiksemburg, Hollanda, Norvec,
Polonya, Portekiz, Slovakya, ispanya, Isvec, Isvicre, Tiirkiye, Birlesik Krallik, israil,
Avustralya, Japonya, Yeni Zelanda, Kore) ele alinmistir. Bu dogrultuda 1965-2019 yillarina
ait petrol tiiketimi serilerinin duraganligr hem keskin hem de yumusak ve piiriizsiiz
kirilmalar1 g6z dniinde bulunduran panel duraganlik testi kullanilarak arastirilmistir. Bu test
prosediiriinde keskin kirilmalar1 ve yumusak kirilmalari yakalayabilmek igin sirasiyla
kirilma tarihlerinin igsel olarak belirlendigi kukla degiskenler ve Fourier yaklasimi
kullanilmistir. Petrol tiiketimi (Milyon Ton) verilerine BP Statistical Review of World
Energy (Haziran 2020) veri tabanindan ulagilmistir.

3.1. Yatay Kesit Bagimhhg

Duraganlik testini uygulamadan 6nce panel {iyeleri arasinda yatay kesit bagimliliginin
varligt arastirtlmalidir. Pesaran (2006), birimler arasinda yatay kesit bagimliliginin olmasi
durumunda, bu durumun dikkate alinmamasinin yanlilik ve boyut bozulmalari sorunlaria
neden olabilecegini ifade etmistir (Hsueh, Hu, ve Tu, 2013). Bu nedenle ekonometrik
analizlerde ilk olarak tilkeler arasinda yatay kesit bagimliliginin olup olmadig1 incelenmistir.
Yatay kesit bagimliligi test edilirken yatay kesit boyutunun zaman boyutundan kii¢iik oldugu
durumlar i¢in Breusch ve Pagan (1980) tarafindan gelistirilen LM testi kullanilabilmektedir.
LM test istatistigini elde edebilmek i¢in Denklem (1) kullanilmaktadir:

LM=TZ Zﬁfj )

Pesaran, Ullah ve Yamagata (2008) calismalarinda LM testinin kesin ortalamasini ve
varyansini kullanmig ve LM testinin sapmasi diizeltilmig bir versiyonu olan LM, testini
gelistirmiglerdir. LM, test istatistigini elde etmek i¢in ise Denklem (2) kullanilmaktadir:
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1, /N-1 N .
LM '_< 2 )/2 Z Z 5 TP by
adj = \N(N — 1) L L 1”” vris ()
i=1 j=i

Burada, k degeri regresorlerin sayisini, fir;; ve vp;; ise sirasiyla ortalama ve varyansi
temsil etmektedir. Yatay kesit bagimlilig1 testlerinin bos hipotezleri yatay kesit bagimliliginin
olmadigini ifade etmektedir.

3.2. Li, Ranjbar ve Chang (2015) Panel Duraganhk Testi

Li, Ranjbar ve Chang (LRC, 2015) panel duraganlik testi, Carrion-i Silvestre, Barrio-
Castro ve Lopez-Bazo (CBL, 2005) tarafindan 6nerilen duraganlik testini temel almaktadir.
LRC testinde, veri yapisinda bulunan hem keskin hemde yumusak yapisal kirilmalar g6z
oniinde bulundurulmaktadir. CBL testinde, duraganlik bos hipotezi altinda olusturulan veri
yaratma siireci asagidaki modele dayanmaktadir:

m m
Yie = @+ Bt + Z O DUj + Z Pik DTy + &t 3)
k=1 k=1

Denklem (3)’de a sabit terimi, ¢ trend terimini, m ise uygun kirilma sayisimi ifade
etmektedir. CBL testinde test istatistigi Denklem (4) kullanilarak hesaplanmaktadir:

N N _ Ni )05
(Zi:l LM(AL) NH'LM) _)d N(O,l) 4
OLm 4)

Burada LM(AI:), Kwiatkowski, Phillips, Schmidt ve Shin (KPSS, 1992) tarafindan
onerilen test istatistigini gostermektedir. ALy ve OLm ise sirastyla LM(4;) dagiliminin

Z(A) =

ortalamas1 ve standart sapmasidir. LRC testinde, yumusak ve piiriizsiiz kirtlmalar1t modele

dahil etmek amactyla Fourier yap1 kullanilmaktadir:
m+1 m+1 n

. (2mkt = 2mkt
Ye=a+ft+ Z 0;DU;, + Z piDT; + Z Y1,kSin (T) + Z Y2,kCOS ( T )+£t Q)
i=1 i=1 k k=1

=1

Denklem (5)’de yer alan k frekans sayisini, 7" ise drneklem biiyiikliigiinii gdstermektedir.
Burada keskin kirilmalart modele dahil etmek icin kullanilan DU ve DT kukla degiskenleri
Denklem (6) ve Denklem (7)’de verildigi gibi tanimlanmaktadir:

(1 Eger TBy_; <t <TByise

DU = { 0 diger durumlarda ©
_(t—=TBy_4 Eger TB,_, <t < TBy ise

DTyee = { 0 diger durumlarda )
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Enders ve Lee (2012) calismalarinda serbestlik derecesini azaltmak ve asirt uyum
problemini dnlemek i¢in n=/ alinmasinin uygun olacagini ifade etmislerdir. Bu nedenle n=1/

kisit1 altinda Denklem (5) yeniden yazilabilmektedir:

m+1 m+1

. (2mkt 2wkt
YVe=a+ ft+ Z 0,DU; ¢ + z piDT;; + vy sin (T) + 7y, cos (T) +& ®)
i=1 i=1

Li, Ranjbar ve Chang (2015), Denklem (8)’i tahmin etmek i¢in iki asamal1 bir prosediir
onermislerdir. Birinci asamada uygun kirllma sayisi olan m ve uygun frekans sayist olan &*
degerleri belirlenmektedir. Li, Ranjbar ve Chang (2015), ¢alismalarinda £’nin maksimum
degerini 7 olarak ele almislardir. Oncelikle 1°den 7’ye kadar olan frekans degerleri i¢in Bai
ve Perron (1998) tarafindan gelistirilen yontem kullanarak Denklem (8) tahmin edilmektedir.
Kalnt1 kareler toplaminin minimum oldugu frekans degeri uygun frekans degeri (k") degeri
olarak belirlenmektedir. Daha sonra £* frekans degeri kullanilarak Denklem (8) yeniden
tahmin edilerek, uygun kirilma sayist ve konumu belirlenmektedir.

Ikinci asamada Denklem (8) kullanilarak dogrusal olmayan yapinin olmadig1 yani
trigonometrik terimlerin anlamli olup olmadig: test edilmektedir. Bu dogrultuda Becker,
Enders ve Lee (2006) takip edilerek Denklem (9) ile verilen F istatistigi kullanilmaktadir:
(SSRy — SSR,(k*))/2

SSRy (k") /(T — q)

F(k*) = ©)

Burada SSR, (k"), Denklem (8) kullanilarak elde edilen kalint1 kareler toplamini, SSR,
trigonometrik terimler olmadan elde edilen kalinti kareler toplamini, ¢ degeri ise
regresorlerin sayisini gostermektedir.

3.3. Bulgular

Calismada kullanilan degiskenlere ait duraganlik sinamalar1 yapilmadan dnce birimler
arasinda yatay kesit bagimliliginin olup olmadigi LM (Breusch ve Pagan, 1980), Pesaran
CDLM (Pesaran, 2004), Pesaran CD (Pesaran, 2004) ve LM ,4; (Pesaran, Ullah ve Yamagata,
2008) testleri kullanilarak arastirilmistir. Petrol tiiketimi serilerine ait yatay kesit bagimlilig
sonuglari Tablo 1°de sunulmustur.

Tablo 1: Yatay Kesit Bagimhihg Testi Sonug¢lar:

Yontem Test iﬁatiﬂigi p-degeri
LM 2414,38 0,000
Pesaran CDLM 17,054 0,000
Pesaran CD -1,292 0,098
LM,y 25,30 0,000

130 iktisat Politikasi Aragtirmalari Dergisi - Journal of Economic Policy Researches Cilt/Volume: 9, Say/Issue: 1,2022



Fatma KIZILKAYA

LM, Pesaran CDLM ve LM, testi sonuglari incelendiginde, elde edilen olasilik degerleri
0.05 degerinden kii¢iik oldugu i¢in yatay kesit bagimliliginin olmadig: ifade eden bos
hipotez reddedilmektedir. Diger bir ifadeyle yatay kesit bagimlilig1 sonuglart birimler
arasinda yatay kesit bagimliliginin oldugunu gdstermektedir. Bu sonuglara gére OECD
iilkelerinin birinde meydana gelen herhangi bir sok diger OECD iilkelerini de etkilemektedir.
Bu sonuglar ile birlikte duraganlik sinamalar1 yapilirken yatay kesit bagimliligint gz
ontinde bulunduran testlerin kullanilmas1 gerekmektedir. Bu dogrultuda ele alinan serilerin
duraganlik 6zellikleri yatay kesit bagimliligin1 dikkate alan ve Li, Ranjbar ve Chang (2015)
tarafindan gelistirilen duraganlik testi kullanilarak arastirilmaktadir. Krilmali Fourier panel

duraganlik testi sonuglar1 Tablo 2’de verilmistir.

Tablo 2: Kirllmah Fourier Panel Duraganhk Testi Sonuclar1

Panel A: Panel Duraganhk Testi Sonuclar:

Test Istatistigi Krlt(lf;)ls))eger p-degeri

Homojen Panel KPSS istatistigi -6,371 8,868 0,999
Heterojen Panel KPSS Istatistigi -5,181 -1,765 0,999
Panel B: Birimlerin Duraganhk Testi Sonuglar:

Ulkeler Barlett Krlt(l};)[s))eger Ulkeler Barlett Krlt;l(;)]s))eg er
Kanada 0,054* 0,109 Liiksemburg 0,073* 0,088
Meksika 0,114 0,065 Hollanda 0,093* 0,145
ABD 0,054* 0,138 Norve¢ 0,057* 0,158
Sili 0,079 0,054 Polonya 0,110 0,053
Kolombiya 0,060* 0,124 Portekiz 0,052%* 0,078
Avusturya 0,130* 0,131 Slovakya 0,062* 0,097
Belcika 0,066* 0,101 ispanya 0,091* 0,106
Cekya 0,057* 0,097 isvec 0,040%* 0,165
Danimarka 0,050* 0,076 isvigre 0,066* 0,244
Finlandiya 0,077* 0,108 Tiirkiye 0,144 0,074
Fransa 0,038%* 0,105 Birlesik Kralhik 0,028%* 0,100
Almanya 0,050* 0,120 israil 0,089 0,088
Yunanistan 0,033* 0,146 Avustralya 0,119 0,118
Macaristan 0,045* 0,099 Japonya 0,147 0,080
izlanda 0,215 0,211 Yeni Zelanda 0,148 0,108
irlanda 0,034* 0,093 Kore 0,145 0,129
italya 0,109% 0,265

Not: *, % 5 diizeyinde duraganhg ifade etmektedir.
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Tablo 2’de Panel A panelin geneli i¢in, Panel B ise iilkelere ait duraganlik testi sonuglarini
gostermektedir. Bu sonuglar incelendiginde panelin geneli i¢in olasilik degerleri 0.05’den
biiylik olarak bulunmustur. Bundan dolay1 panelin genelinin duragan oldugunu ifade eden
bos hipotez reddedilememistir ve panel duragan bulunmustur. Diger taraftan bireysel
duraganlik testi sonuclar1 23 iilke (Kanada, ABD, Kolombiya, Avusturya, Belgika, Cekya,
Danimarka, Finlandiya, Fransa, Almanya, Yunanistan, Macaristan, Irlanda, Italya,
Liiksemburg, Hollanda, Norveg, Portekiz, Slovakya, Ispanya, Isvec, Isvigre, Birlesik Krallik)
i¢in petrol tiiketimi serisinin duragan oldugunu ortaya koymaktadir. Yine bireysel duraganlik
testi sonuclarma gore 10 iilke icin ise (Meksika, Sili, izlanda, Polonya, Tiirkiye, Israil,
Avustralya, Japonya, Yeni Zelanda, Kore) bos hipotez reddedilmektedir. Yani s6z konusu 10

iilke icin petrol tiiketimi serisi birim koklii bulunmustur.

Tablo 3: Uygun Frekans Degerleri ve F-istatistikleri

Ulkeler k* F-istatistigi Delgir:t(i; 5) Ulkeler k* F-istatistigi De;r:t(i‘; 5)
Kanada 2 115,33 3,165 Liiksemburg 2 54,28 3,157
Meksika 1 140,44 3,138 Hollanda 2 58,70 3,067
ABD 2 44,30 3,108 Norveg 2 22,12 3,105
Sili 1 15,19 3,189 Polonya 1 49,20 3,087
Kolombiya 3 65,54 3,184 Portekiz 1 234,89 3,121
Avusturya 2 17,51 3,117 Slovakya 2 2,75 3,097
Belcika 2 85,10 3,209 ispanya 2 123,96 3,150
Cekya 2 17,00 3,084 isvec 1 35,92 3,065
Danimarka 1 12,21 3,142 isvigre 3 12,86 3,234
Finlandiya 2 33,57 3,118 Tiirkiye 1 133,35 3,209
Fransa 2 100,66 3,104 Birlesik 2 48,40 3,127
Kralhk

Almanya 2 43,81 3,110 israil 2 9,82 3,112
Yunanistan 2 110,77 3,131 Avustralya 2 48,82 3,155
Macaristan 1 121,54 3,123 Japonya 1 60,38 3,151
izlanda 4 15,66 3,190 Yeni Zelanda 1 44,18 3,173
irlanda 2 140,76 3,146 Kore 2 9,90 3,174
italya 3 7,71 3,250
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Tablo 3’de Fourier fonksiyonuna ait her bir {ilke i¢in belirlenen uygun frekans sayilari,
Fourier terimlerin anlamliligin: test etmek i¢in F-istatistikleri ve kritik degerler yer
almaktadir. Tablo 3 incelendiginde Slovakya haricinde tiim iilkeler igin hesaplanan
F-istatistikleri kritik degerlerden biiyiik oldugu i¢in Fourier terimlerin anlamli oldugu
goriilmektedir. Bu sonu¢ Fourier yaklagimin, ¢calismada kullanilan verilerin duraganligini
sinamada uygun bir yaklasim oldugunu géstermektedir. Her bir OECD iilkesi i¢in tahmin
edilen kirilma tarihleri Tablo 4’de yer almaktadir. Caligmada kullanilan gézlem sayisi géz
oniinde alindiginda maksimum kirilma sayisinin 2 olarak belirlenmesine karar verilmistir.
Macaristan, Hollanda ve Isveg i¢in uygun kirilma sayisi 1 olarak, diger iilkeler igin 2 olarak
elde edilmistir. Genel olarak, kirilma tarihlerinin yaklasik %14’i 1970’lerin sonundaki
kiiresel petrol krizinin etkisiyle 1970’lerin sonlarinda ve 1980’lerin baslarinda; yine yaklasik
%14’1 1986 yilindaki petrol krizinin etkisiyle 1980’lerin sonlarinda yer almaktadir. Yapisal
kirilmalarin yaklasik %16°s1 ise Korfez Savasi’nin etkisiyle 1990°larin baginda
gerceklesmistir. Grafik 1°de iilkelere ait seriler ve yapisal degisimler verilmistir. Keskin
kirilmalari, yumusak ve piirtizsiiz kirilmalar: ele alan yaklagimin genel itibariyle serilere
uyumunun oldukga iyi oldugu goriilmektedir.

Tablo 4: Ulkeler i¢in Tahmin Edilen Kirilma Tarihleri

Ulkeler Karilma 1 Kirilma 2 Ulkeler Karilma 1 Kirillma 2
Kanada 1987 2010 Liiksemburg 1986 2003
Meksika 1971 1978 Hollanda 1987 -
ABD 1971 1986 Norveg 1969 1985
Sili 1993 2006 Polonya 1996 2005
Kolombiya 1983 2003 Portekiz 1991 1997
Avusturya 1970 2000 Slovakya 1971 1990
Bel¢ika 1977 2005 Ispanya 1979 1988
Cekya 1971 1989 Isveg 1982 -
Danimarka 1969 1979 isvicre 1969 2006
Finlandiya 1969 1994 Tiirkiye 1972 2014
Fransa 1969 1993 Birlesik Krallik 1994 2004
Almanya 1969 1998 israil 1978 1993
Yunanistan 1978 1986 Avustralya 1986 2011
Macaristan 1973 - Japonya 1969 1980
izlanda 1992 2014 Yeni Zelanda 1970 1993
irlanda 1985 2004 Kore 1989 1994
italya 1969 2008
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4. Tartisma ve Sonug¢

Petrole bagimlilig1 azaltmak icin uygulanacak politikalarin basarisi, petrol tiiketim
serilerinin duragan olup olmamasina bagldir. Bu ¢alismada Fourier panel duraganlik testi
kullanilarak OECD iilkeleri i¢in petrol tiiketimi serisinin duraganligi arastirilmaistir.
Literatiirde yer alan ¢aligmalarin ¢ogunda ekonometrik yontem olarak ya keskin kirilmali ya
da yumusak ve piiriizsiiz kirilmali zaman serisi yontemlerinin kullanildig: gériilmektedir. Bu
calismada literatiirdeki caligmalardan farkli olarak her iki kirilma yapisini dikkate alan panel
duraganlik testi kullanilmistir. OECD iilkelerine ait petrol tiiketimi serileri ve yapisal
degisimler incelendiginde hem keskin kirtlmalart hem de yumusak ve piiriizsiiz kirtlmalari
birlikte ele alan yaklagimin oldukga iyi oldugu gortilmektedir.

Calismadan elde edilen ekonometrik bulgular panelin geneli i¢in petrol tiiketimi serisinin
duragan oldugunu gdstermektedir. Bireysel duraganlik sonuglaria gore 23 iilke (Kanada,
ABD, Kolombiya, Avusturya, Belcika, Cekya, Danimarka, Finlandiya, Fransa, Almanya,
Yunanistan, Macaristan, Irlanda, italya, Liiksemburg, Hollanda, Norveg, Portekiz, Slovakya,
Ispanya, Isveg, Isvicre, Birlesik Krallik) icin petrol tiiketimi serisi duragan olarak elde
edilmistir. 10 iilke icin ise (Meksika, Sili, izlanda, Polonya, Tiirkiye, Israil, Avustralya,
Japonya, Yeni Zelanda, Kore) petrol tiiketimi serisi birim kokliidiir. Calismadan elde edilen
sonuglara gore, OECD iilkelerinde stirdiiriilebilir kalkinma hedefleri i¢in uygulanacak
politikalarin her iilke {izerinde farkli etkileri olabilecegini soylemek miimkiindiir. Dolayisiyla
petrol tiiketimi serisi duragan olan lilkelerde politika sokunun gegici, duragan olmayan
iilkelerde i¢in ise kalic1 olacagi ifade edilebilir.

134 iktisat Politikasi Aragtirmalari Dergisi - Journal of Economic Policy Researches Cilt/Volume: 9, Say/Issue: 1,2022



Fatma KIZILKAYA

Grafik 1. Ulkelere Ait Seriler ve Yapisal Degisimler
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Literatiirde konu ile ilgili ¢aligmalarda yapilan ekonometrik analizlerde daha ¢ok birim
kok lehine sonuglar elde edilmistir. Bu ¢alismada ise literatiirde yer alan ¢aligmalardan farkl
olarak daha ¢ok duraganlik lehine sonuglar elde edilmistir. Calismadan elde edilen bulgular,
Destek ve Sarkodie (2020)’nin Canada, Almanya, ABD, Sili, Polonya ve Japonya i¢in elde
ettikleri bulgularla, Cagalayan-Akay, Un ve Biilbiil (2021)iin Tiirkiye igin elde ettikleri
bulgularla benzerlik gostermektedir. Caligmanin sonuglar1 6nemli politika ¢ikarimlarina
sahiptir. Ik olarak dzellikle petrol tiiketimine yonelik soklarin gegici oldugu 23 iilkede,
politika yapicilarin bu bulguyu dikkate almasi ve uzun donemde enerji tasarimi
politikalarindan ka¢inmasi gerekmektedir. Bu durumda uzun dénemde petrol tiiketimini
azaltmay1 amaclayan enerji talep yonetimi politikalari, petrol tiikketim serisinin duragan
oldugu iilkelerde etkili olmayacaktir. Ciinkii bu politikalarin tetikledigi yeniliklerin petrol
titketimi lizerinde uzun siireli bir etkisi olmayacaktir. Ayrica petrol talebindeki aksamalarin
ekonomik aktivite iizerinde yalmzca gegici bir etkisi olacaktir. ikinci olarak petrol tiiketimi
serisinin duragan oldugu yani petrol tiiketine yonelik soklarin gecici oldugu iilkelerde
geemis degerler kullanilarak petrol tiikketiminin gelecekteki degerleri tahmin edilebilmektedir.
Bu durum enerji politikasinin olusturulmasinda yardimci olabilmektedir.
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Petrol tiiketiminden kaynakli sera gazi emisyonlar: iklim degisikligine etki etmektedir.
2020 yilinda petrol tiikketimi %9.3 azalarak 2011°den bu yana en diisiik seviyesine gerilemis,
yenilenebilir enerji ise 10 yillik ortalamasinin (yillik %13.4) altinda kalmasina ragmen %9.7
oraninda artmistir. Covid-19 krizinden ¢ikarken, iilkelerin daha siirdiirtlebilir kalkinma
hedefleri i¢in kararli degisiklikler yapmasi gerekmektedir. Ayn1 zamanda petrole olan
bagimlilik azaltilarak enerji kaynaklarinin daha verimli kullanimi saglanmalidir. Ayrica
yenilenebilir enerjiler, elektrifikasyon, hidrojen, CCS (karbon yakalama ve depolama),
biyoenerji gibi sifir veya diigiik karbonlu enerji teknolojilerin kullanimi arttirilmalidir.

Hakem Degerlendirmesi: D1 bagimsiz.
Cikar Catismasi: Yazarlar ¢ikar catismasi beyan etmemislerdir.
Finansal Destek: Yazarlar finansal destek beyan etmemislerdir.
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1. Introduction

Crises of all sorts took center stage in news headlines during the wake of the Global
Financial Crisis (GFC) around 2007 — 2009; notable among these include high Non-
Performing Loans (NPLs), mounting credit risks resulting in bank closures, recapitalization,
and bailouts by governments and central banks were actioned to save the financial system
from collapsing, while at the same time limiting the contagion impact of spill-overs to other
sectors (Jackson & Jabbie, 2019; Kapetanios, Mumtaz, Stevens & Theodoridis, 2012;
Reinhart & Rogoft, 2008, 2009). The term ‘Credit Risk (CR)’ is used here to denote non-
payment of credit/loan issued to customers, which have a high probability of occurring when
regulatory measures are relaxed or poorly monitored under normal condition and hence,
resulting in a situation where banks are faced with considerable losses to their balance sheet
account.

Banks’ credit creation is considered the primary means of financial intermediaries/banks
making money/profit. However, there are always risks attached to it when measures are
relaxed to the extent that (all and sundry) customers are granted loan facilities without
necessary security measures to recover liabilities. Credit risk management is a strategy that
banks worldwide have resorted to in protecting bank balance sheets and depositors’ savings.
Relaxed regulatory measures typically result in what is perceived as institutional governance
failure or, in short, systemic market failure (Jackson & Jabbie, 2019).

The process of channeling surpluses from one sector of an economy into areas considered
as highly indebted is what financial intermediaries have engaged themselves with for
decades since the inception of banking operations all around the world (Boateng, 2019).
Risk-taking is part and parcel of banking operation, but in developed economies like the UK
and the USA, such risks are protected through stipulated deposits set aside by financial
institutions. In most cases, such risks may be protected against through uptake of the
insurance premium or writing-off bad debts to specialist institutions, normally referred to as
‘factor’ (Barone, 2019; Kargi, 2011).

The banking industry in Sierra Leone is still under-developed. Therefore, the only
remedy to securing stakeholders’ interests (savers and shareholders) is by ensuring stipulated
cash reserves are set aside to write-off debt and ascertaining proof of collateral(s) from
debtors in the event of non-payment of outstanding debt. However, in non-compliance with
stipulated payment and the non-collateralization of appropriate debt instruments, there is a
tendency for problems to spill-over into the real economy because of lapses in institutional
policies, as recently witnessed in Sierra Leone.

A notable case of credit risk exposure to the financial system in Sierra Leone was
witnessed in the early 1990s, with an immediate closure of the “International Bank of Trade
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and Industry (IBTI)” as ordered by the then Governor of the BSL on account of its alleged
informal financing activities (Madhi, 2018). The closure of this bank and its operation was
seen as easing spill-over effects of toxic transactions in the entire banking system, which
would have been tantamount to a complete systemic failure in the country’s financial system.
One will attribute this to the ‘modus operandi’ of toxic customers and staff in some of the
country’s financial institutions who are in the habit of recycling loans and institutional
collaboration of illegal financial operations even with bleak chances of recovering loan
repayments. The Bank of Sierra Leone has made an effort to combat this situation by
implementing drastic measures to halt loan issuance to “Politically Exposed Persons
(PEPs)” and other identified toxic obligors as part of its obligation to combat money
laundering, while at the same time protecting the financial system from further risky
exposure (GIABA, 2010; Jackson, 2020a; Jackson, Barrie, & Johnson, 2021).

When banks are faced with crises of high NPLs and other risky concerns, it requires
intervention by the Central Bank. The Bank of England did an example of high NPLs
intervention when the UK government bailout banking system during the global financial
crisis in 2007-09, which continued for years under the technical term of Quantitative Easing,
acronym QF (Kapetanios et al., 2012; Joyce et al., 2011). Equally in Sierra Leone, the Bank
of Sierra Leone (BSL) has made several attempts to intervene through bailouts and
replacement of strategic leadership (replaced by short-term oversight committees in state-
owned commercial banks) in a bid to address its objectives of achieving price stability while
also maintaining a balance on systemic risk to the country’s financial system (BSL Act, 2019
and BSL Act 2011). High CR impacts the flow of credit typically to households and
enterprises who are likely to be harshly hit, with the ultimate impact on the reduced prospect
for investments and consumption. In the current age of the digital economy, this also affects
the flow of payment systems while undermining confidence in a country’s financial system
through a reduced scope for savings, particularly capital mobility inflow (Kargi, 2011; Osei-
Assibey & Bockarie, 2013; Boateng, 2019).

A plethora of empirical studies has attested to the fact that poor institutional/corporate
governance and political meddling are to be blamed for the high level of NPL experienced
across the commercial banking sector in Sierra Leone, which is also tied to poor credit
management surveillance amongst practitioners (Jackson & Jabbie, 2019; Caggiano et al.,
2014; Osei-Assibey & Bockarie, 2013; Kargbo & Adamu, 2009; Demirgiic-Kunt &
Detragiache, 2005).

Recently and expressly in 2018, the Bank also set up a new department called the
Financial Stability- the newly established department works collaboratively with the
Banking Supervision department to minimize systemic risk in the financial system. These
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departments pursued efforts to monitor domestic commercial banks’ operations in areas
about NPL and credit risks, with the overall focus on restoring consumers’ and investors’
confidence in the financial system. However, amidst all these efforts by the central bank,
credit risk is still a threat to the stability of the banking / financial system, which has the
potential of undermining the fabrics of macroeconomic stability. Given the problems above,
the researchers have developed their impetus in utilizing panel data methodology — this is to
be backed by the use of relevant Financial Soundness Indicator (FSIs) compiled by the BSL
to effectively assess commercial banks’ performance and their efforts in effectively curbing
systemic risks to the financial system on set criteria.

Furthermore, in order to address the core focus of this study, we have set ourselves the
task of exploring/finding answers to the following research questions: (i) What is the impact
of credit risk management on banks’ profitability in Sierra Leone?; (ii) How do loan and
advances affect banks profitability?, and (iii) What is the relationship between NPLs and
profitability in Sierra Leonean banks?

Based on the research above questions, the study, which is aimed at addressing the
impact of credit risk on bank performances in Sierra Leone, is set to achieve the following
milestones or objectives: (i) Examine the relationship between the core variables constituting
loan payment default and commercial banks’ profitability in Sierra Leone; (ii) Examine the
impact of credit risk on the profitability of Sierra Leonean banking system; (iii) Identify
relationships between non-performing loans and banks’ profitability; and (iv) Evaluate the
effect of loan and advance on banks profitability on Sierra Leonean bank. Similar research
endeavors have been explored in other countries, but not quite in Sierra Leone, given the
uniqueness of the research to utilize Panel Data methodology in assessing banks’
performances.

The remaining sections of the paper are divided as follows: Section two provides a
stylized fact of commercial banks’ credit and performance in Sierra Leone, while section
three addresses literature background surrounding CR and performance of banks, sub-
sectioned into theoretical and empirical literature. Section four addresses the methodology
of exploring the exposition of CR in Sierra Leone’s banking system. Section five presents
the outcome of the results and discussion. Finally, six concludes with proffered
recommendations for policy implementation from our findings.

2. Stylized Facts on Commercial Banks’ CR Performance in Sierra Leone [2008-
2018]

Commercial banking operation in Sierra Leone dates back to the colonial era of Great
Britain’s governance. During this period, there were notable UK allied institutions such as
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Standard Chartered and Barclays operating in the dormitory of the country’s capital, which
expanded to regional towns as well. Standard Chartered Bank Sierra Leone was established
in 1894 to drive commerce and prosperity through diversity, and to date, its employee
composition is 53% female gender biased (Standard Chartered Bank, n/d). On the other
hand, Barclays was already in operation since 1917, with full incorporation as Barclay Bank
Sierra Leone (BBSL) confirmed on March 15, 1971. As of 1997, the Barclays holding group
had 60% of shares, but this whittled down 9% allocated to BBSL staff shares, while the
remaining 51% sold out to the Sierra Leone government (now incorporated as Rokel
Commercial Bank) on account of the intensity of the civil crisis in the country (Barclays,
n/d).

More recently, there has been a surge in commercial banks in the country, with two of
them being state-owned, notably the Rokel Commercial Bank (RCB) and Sierra Leone
Commercial Bank (SLCB), which commenced operation in the year 1973. In addition, the
post-civil crisis has ushered influx of foreign-owned banks, particularly from the West
African Sub-region. However, despite the growth in banking operations, the financial system
has experienced credit crises because of lapses in managing deposits and loan issuances.
Figure 1 below provides evidence of banks’ total liabilities against total credit in the system,
indicating Non-Performing Loan (NPL) crises the banking industry experienced over the
period.

Figure 1. Trend in Deposit, Credit and Liabilities
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The banking system in Sierra Leone has gone through intense shocks, threatening
business confidence and stability in the domestic economy. Currently, there are 14
commercial banks, 17 community banks, and two mobile services providers operating in the
dormitory of the economy (BSL, 2020). Two of the commercial banks (notable Sierra Leone
Commercial and Rokel Commercial Banks) are state-owned, which indicates a high level of
public ownership in their operational activities. However, more recently (2016-2018), the
efficiency of commercial banking operations was badly tarnished on account of political
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meddling, which nearly wrecked the entire banking system. In a bid to quell fears and
expectations of future collapse in the banking system, the Bank of Sierra Leone (BSL)
intervened with ‘specific directives' on how the two state-owned institutions were to be
managed, particularly when it comes to the disbursement of loans and the management or
provisioning of bad debt.

After these constrained periods of financial system turmoil in the country, the banking
system also witnessed a gradual increase in growth of gross loans and NPLs during the
observed periods, as shown in Figure 2 below. The growth rate in the gross loan was positive
during the period 2012 — 2013 but eased between 2013 and 2015 during the Ebola Virus
Disease outbreak, which gave rise to a negative growth rate of 0.43 percent. Furthermore, an
increase of 11.96 percent was registered in 2016 but declined to a 2.13 percent growth rate in
2017. That said, the main challenge to credit growth could be viewed from the lenses of a
build-up of huge domestic debt arrears, the unstable macroeconomic conditions witnessed
during the Ebola Virus Disease Outbreak, and backed by a high level of non-performing
loans, among others. In 2018, Gross loans grew to 18.17 from 2.13 percent. This movement
could increase liquidity in the banking system because of the massive injection of liquidity
to MDA and contractors engaged in (road) construction projects awarded by the government
to achieve an infrastructural development drive. Regarding the sectoral distribution of loans,
commerce and finance seem to bear the bulk of loans disbursed, followed by construction.
However, the trend has continued, given the drive to foster infrastructural development.

Figure 2. Credit Risk in Terms of NPLs Net of Provisions and NPLs to Gross Loans
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The financial system in Sierra Leone is yet to take a more aggressive course under the
revised BSL Acts of 2019; creating a Financial Stability department is now making it
possible for effective operations to be well coordinated. Such an operational role incorporates

! This included the establishment of an interim oversight committee management and resident supervisors to
monitor credit operations in the two state-own banks. In addition, there were public notices made in the media that
prevented loans being granted to Politically Exposed Persons (PEPS).

144 iktisat Politikasi Aragtirmalari Dergisi - Journal of Economic Policy Researches Cilt/Volume: 9, Say/Issue: 1,2022



Emerson Abraham JACKSON, Edmund TAMUKE

issuing licenses and managing micro and macro-prudential risk operations in the entire
banking system. Further to this, the appointment of a Second Deputy Governor as
provisioned in the BSL Act 2019 is a step in the right direction to support the effective
monitoring of the country’s financial system. Furthermore, such operational management
will soon be supported by the formation of a Financial Policy Committee (FPC), which
supposedly is expected to engage in extensive research to monitor risks in the financial
system through activities like stress testing and the construction of structural models that
take cognizance of a mixture of financial soundness and macroeconomic indicators.

3. Literature Review

Credit risk is associated with failings on the part of an obligor [be it single or joint] to
adhere to stipulated terms of a contract with a financial intermediary/bank. This is common
worldwide, but failure on the part of an obligor/debtor to meet stipulated payment(s) seems
to be higher in developing economies, as noticed more lately in Sierra Leone, where
legislative procedures and credit management processes have been meddled with. This has
raised mounting questions about the central bank’s autonomy to use its regulatory power in
responding to crises, and specifically credit risks, which have ramifications for economic
melt-down (Warburton & Jackson, 2020). There are myriad factors responsible for credit
risk in an economy and to name a few, high unemployment rate, exogenous shocks as
witnessed more recently with COVID-19, and changes in socio-economic conditions, linked
with political masterminding of financial institutions in an economy (Jackson, 2020; Thakor,
2016, Calomiris & Haber; 2014; Kargi, 2011; Faia, 2010). In pursuance of exploring the
impacts of credit risks on banks’ performance, various researchers across the world have
embarked on theoretical and empirical research activities as identified below in the literature

review sub-components.
3.1. Theoretical Review

Sound management of credit risk framework is an essential element for banks to
champion the objective focus of profitability and their guaranteed survival in a competitive
market environment (Bhattaria, n/d). The fundamental principles in the credit risk
management process, as highlighted by Lindgren (1987), include the following:
establishment of a clear structure, allocation of responsibility, prioritization of processes and
discipline, with clearly defined responsibilities communicated and accountability (also
addressed in Bhattaria, n/d). In addition, using an effective quantitative model is considered
vital in explaining default risks, evaluating the relative degree of importance of the factors,
improving the pricing of default risk, screening out bad loan applicants, and calculating
reserve needed to meet expected future loan losses (Brownbridge, 1998). However, even

iktisat Politikasi Aragtirmalari Dergisi - Journal of Economic Policy Researches Cilt/Volume: 9, Sayi/Issue: 1,2022 145


https://orcid.org/0000-0002-2802-6152
https://orcid.org/0000-0002-2320-6541

Credit Risk Management and the Financial Performance of Domiciled Banks in Sierra Leone: An Empirical Analysis

though credit risk is perceived as a potential threat to the survival of commercial banks,
Margrabe (2007) observed a lag in the operationalization of applying modern portfolio
theory when it comes to the management of credit risk.

According to Thakor (2014), it is perceived that an interesting stylized fact about banking
is to do with the evaluation and pricing of risk by bankers and other market participants’
reactions over the business cycle. Based on an excerpt from Krainer (2004), also cited in
Thakor (2014: p. 1), it is proved that credit spread shrinks during expansion and expands
during economic contractions/periods of recession. This is attributed to several reasons, of
which equity risk premia is thought to vary throughout a business cycle. More specifically,
Bekaert et al. (2013) documented evidential proof to show that it is driven (at least) in part
by changes in risk aversion that are correlated with monetary policy changes and other forms
of shocks reported in the “balance-sheet channel”, that are thought to impact on changes in
the distribution of wealth.

Thakor (2016: 24) made an outstanding attempt in the development of a theoretical
proposal for credit risk management throughout a business cycle - this is based on ‘rational
learning,” which leads to revision in inferences of banking skills depending on the macro
state, shaped by investors’ sentiment or development in the real sector. In such a setting, a
sufficiently long sequence of favorable outcomes for banks could lead all agents
(incorporating commercial banks, investors, and regulators) to assign relatively high
probabilities to the ability of banks to manage their risks. In short, this makes it possible to
offer low-cost funding while also encouraging banks to engage in riskier lending. However,
this has proven to reveal an increase in the risk premium, particularly on risky assets. While
the rational learning theory approach seems quite convincing, further research is needed to
develop a better understanding through formal means, with potential interaction between the
rational learning model as addressed by Thakor and the political economy hypothesis
proposed by Calomiris and Haber (2014). Such interaction of theoretical propositions is sure
to impact unearthing various annoying issues associated with banking regulations while
opening up new questions for future research endeavors.

Hao et al. (2010, p. 48) used electronic search to address some underpinnings around the
concept of CR modeling, which ranged from purely theoretical, mathematical to econometric
approaches. In this, the underlying motive has been on issues around risk measures, with
attention focused on losses, given the state of defaults. It was particularly noticed that long
before their research was pursued, most techniques used in credit risk modeling incorporated
estimation using three parameters, namely ‘the probability of default (PD), the loss given
default (LGD), and the correlation across defaults and losses’ (Crouhy et al., 2000). It is
emphasized that the first two risk parameters, PD and LGD, are critical elements of the
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Internal Rating Base (IRB) approach, considered vital to Basel II (Basel Committee on
Banking Supervision, 2006). The IRB, as mentioned, makes it possible for banks to compute
capital charges for each exposure from their estimate of the PD and LGD (Hao et al., ibid).

Underpinned on the grounds of macroeconomic foundation, Faia (2010) constructed a
Dynamic Stochastic General Equilibrium (DSGE) model to address the impact of credit risk
transfer on the macroeconomy. In summary of her research outcome, which was built along
the lines of Holmstrom and Tirole (1997) and Parlour and Plantin (2008), Faia examined the
model’s properties with and without active secondary markets for credit risk transfer. It was
observed that the possibility of transferring credit reduces the impact of liquidity shocks on
banks’ balance sheets, with the ultimate impact on a reduction in bank incentives to monitor
risks. In short, this made it possible for secondary markets to release bank capital and also
exacerbated the effect of productivity and other macroeconomic shocks on output and
inflation. In conclusion, she noticed that an offer of capital recycling, with the scope of
reducing bank monitoring and secondary credit markets in general equilibrium, will make it
possible for banks to take on more risk.

3.2. Empirical Review

In pursuit of empirical outcomes, Mekasha (2001) investigated credit risk management
and its impact on Ethiopian Commercial Banks; the study utilized a 10-year panel data from
the selected commercial banks by examining the relationship between mlReturn on Asset /
Ratio of Profit after Tax to Total Assets (ROA) and loan provision, non-performing loans,
and total assets. The outcome revealed a significant relationship between bank performance

and credit risk management.

Based on a study conducted for the Middle East and North African (MENA) countries
around 1989 — 2005, Ben-Naceur and Omran (2008) examined the influence of bank
regulations, concentration, financial and institutional development on commercial banks’
margin and profitability. The outcome of their study proved that bank capitalization and
credit risk have a positive and significant impact on banks’ net interest margin, cost
efficiency, and profitability.

The effect of credit risk management on profitability in Kenya was also assessed by a
study conducted by Kithinji (2010). Data utilized for the study covered the amount of credit,
level of non-performing loans and profits, and the period under investigation captured 2004
to 2008. In his findings, it was revealed that the bulk of the profits of commercial banks was
not influenced by the amount of credit and non-performing loans, which therefore suggest
that other variables other than credit and non-performing loans could be responsible for
published accounts on profits reported by commercial banks in the country.
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Kargi (2011) used data like financial ratios as measures of bank performance and credit
risk collected from the annual reports and accounts of six sampled banks from 2004-2008 in
Nigeria. Using descriptive analysis, backed by correlation and regression techniques, the
findings revealed that credit risk management has a significant impact on banks’ profitability
in Nigerian. The conclusion shows that banks’ profitability inversely influenced the levels of
loans and advances, non-performing loans, and deposits, thereby exposing banks to the risk
of illiquidity and distress.

The impact of credit risk management on the financial performance of commercial banks
in Kenya was carried out by Fredrick (2012) using CAMEL model as a proxy for credit risk
management. The outcome proved the strong impact of CAMEL (which includes credit risk
components) on the financial performance of commercial banks in the country. Equally,
Boateng (2019) also used the CAMEL model to determine credit risk management on banks’
performance in Ghana, and the findings showed that earnings stood out as the highly
significant factor affecting the performance of banks in Ghana.

Kolapo et al. (2012) carried out an empirical investigation into the quantitative effect of
credit risk on commercial banks’ performance in Nigeria over 11 years (2000 — 2011) using
a cross-sectional panel data model. Their results show that the effect of credit risk on bank
performance measured by the ROA of banks is cross-sectional invariant; this indicates that
the effect is similar across banks in the country, despite the degree to which individual banks
are affected is not captured by the method of analysis that was employed in the study. It also
shows that a 100 percent increase in NPL reduces bank profitability by about 0.65 percent,
while a 100 percent increase in loan loss provision also reduces profitability by about 9.6
percent. The recommendation from the study specifies that banks in Nigeria should improve
their capacity in both credit analysis and loan administration. At the same time, a high level
of vigilance is paid by the regulatory authority in ensuring that banks are compliant with
relevant provisions of the Bank and Financial Institutions Act (WTO, 1999) and prudential
guidelines.

Osei-Assibey and Bockarie (2013) carried out a country-specific study to investigate the
effect of risk premium, leverage ratio, and credit risk on banks’ loan supply in Sierra Leone.
In order to achieve their desired outcome(s), they applied the design of annual bank-level
data on an unbalanced panel of 13 commercial banks over ten years (2002 — 2011) by
employing a time and bank-specific fixed effects model for estimation. The findings from
their study indicate that risk premium, the share of non-performing loans in the banks’ loan
portfolio, tier 1 capital ratio (leverage ratio), and local currency deposit levels positively and
significantly affect the share of loan supply to the private sector in banks’ earning assets. It
was also proved that advances to local currency deposit ratio and bank size have significant

148 iktisat Politikasi Aragtirmalari Dergisi - Journal of Economic Policy Researches Cilt/Volume: 9, Say/Issue: 1,2022



Emerson Abraham JACKSON, Edmund TAMUKE

negative effects on the share of loans in banks’ assets. The study finally proposed salient
recommendations, which stressed that monetary authority (the Bank of Sierra Leone),
banking practitioners, and the government should be very vigilant in their attention to key
risk factors such as NPLs and risk premium in the operation of the banking sector as a way
of boosting the supply of commercial banks loan.

Furthermore, assessment of credit risk management on banks’ profitability in Nigeria
was done by Kurawa and Garba (2014); this was done with the view of ascertaining the
extent to which default rate (DR), cost per loan assets (CLA), and capital adequacy ratio
(CAR) influence banks’ profitability (ROA). The researchers made use of secondary data
sourced from the annual reports and accounts of the specified banks from 2002 to 2011, and
the results from random-effect generalized least square (GLS) regression techniques revealed
that default rate (DR) ratio and cost per loan assets (CLA) ratio had indicated a significant
positive relationship with the dependent variable, in this case, ROA. Furthermore, the
control variable (LOAN) seems to have executed a positive relationship with ROA, while
AGE returned a negative association with ROA. In summary of their study, it was concluded
that credit risk management components positively affect banks’ profitability in Nigerian.

Moving into the east of Asia, Kodithuwakku (2015) produced outcomes on their
empirical analysis of the impact of credit risk management on the performance of the
commercial banks in Sri Lanka by applying primary and secondary data. ROA was used as a
performance indicator, while loan provision to total loan (LP/TL), loan provision to non-
performing loans (LP/NPL), loan provision to total assets (LP/TA), non-performing loans/
total loans (NPL/TL) were indicators of credit risk. The result shows that non-performing
loans and provisions adversely impact profitability.

Djalilov and Piesse (2016) investigated the determinant of bank profitability in both the
early and late transition countries of Central and Eastern Europe (CEE) and the former
USSR. The study applied a GMM technique for the period covering 2000—2013. The result
shows that profitability persists, and the determinants of bank profitability vary across
transition countries, more so on account of commercial banks’ competition in early transition
countries. In addition, the study noted the positive impact of credit risk on bank profitability
in early transition countries, but negative in late transition countries; government spending
and monetary freedom were negatively seen to be influencing bank profitability only in late
transition countries. Also, highly capitalized banks were more profitable in early transition
countries, thereby implying robustness in these banking sectors. Finally, a range of possible
approaches for government intervention was proposed as part of the findings.

Tan et al. (2017) used a two-step generalized method of moment system estimator to
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examine the impacts of risk, competition, and cost efficiency on the profitability of a sample
of Chinese commercial banks over the period 2003-2013. The study proved that Chinese
commercial banks with higher levels of insolvency risk have higher profitability (ROA and
ROE). Finally, higher competition leads to lower profitability in the Chinese banking
industry, and Chinese commercial banks with higher levels of cost efficiency have lower
ROA. This signifies a structure-conduct—performance paradigm rather than the efficient—
structure paradigm in the Chinese banking industry. The study also found out that apart from
a general picture of the Chinese banking industry’s risk, efficiency, and competition
conditions, valuable information on the part of the Chinese Government was needed to
address regulatory control in the banking industry.

Contemporary pursuance by Kaseem and Sakr (2018) using OLS regression analysis
examined the relationship between bank-specific characteristics and bank’s profitability for
a sample of 19 Egyptian banks during the period 2007-2016. The findings revealed that bank
size and loan loss provision ratio are the main determinants of profitability, given a
significant relationship with all profitability measures. The capital ratio shows a significant
relationship with ROA and NIM but insignificant with ROE, while the Loan ratio and
deposit ratio have an insignificant effect on the bank’s profitability.

More recently again, Kara et al. (2019) assessed the effect of securitization activity on
relative credit quality by using a uniquely detailed dataset from the euro-denominated
syndicated loan market. The study is supported by two additional methodologies to control
for predetermined borrower-lender matching — it is unearthed that at issuance, which is
based on observable characteristics, banks do not seem to select and securitize loans of
lower credit quality. With securitization, the credit quality of borrowers whose loans are
checked deteriorates more than those in the control group. The authors also found out that
poorer performance by borrowers of securitized loans seems to be connected to banks’
reduced monitoring incentives.

In pursuance of addressing concerns around credit risks by commercial banks, Jackson et
al. (2021) recently examined the impact of exchange rate and inflation on the performance
of commercial banks in Sierra Leone. The study used macroeconomic data like Inflation and
Exchange and bank-specific data like Return on Equity and Return of assets. In addition,
Auto-Regressive Distributed Lag (ARDL) model was used to explore the objectives, and the
findings indicate that inflation has a positive effect on banking sector performance. However,
the exchange rate exerts a negative spill-over effect on the overall economy at the same
time. Given the persistence of inflationary pressures, which normally have a direct spill-over
effect on macroeconomic and commercial banks’ performance in a small-open economy like
Sierra Leone, the study recommends a high level of collaboration between the monetary and
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government authorities in a bid to address crises concerned with exchange rate pressure
adequately. Such an approach will make it worthwhile for the banking system to serve its
purpose of championing sustained growth and development while ensuring risks to the
country’s financial system are constantly monitored at all times.

Critically, the above literature reviews (theoretical and empirical) have helped shape the
authors’ direction of exploring the study. Many of the studies explored have highlighted
failings on the part of commercial banks to monitor risks, which range from failings on the
part of management to take cognizance of competition, high government spending, and the
lack of proper credit analysis by banks. In light of the previous literature reviews, this paper
is intended to add value to an existing body of knowledge by exploring historical data for
(all qualifying) commercial banks to assess credit risks and performance of banks, which
have implications for both price and financial stability. It is hoped that the specific
methodology (Panel Data), which has never been explicitly explored in the case of Sierra
Leone, will make a value addition to an existing body of future studies.

4. The Methodology [incorporating Description of Data]
4.1 Model Specification and Estimation Technique

The model adopted for this study is underpinned by the works of Kargi (2011), who
utilized Ordinary Least Squares regression and Funso, Kolade, and Ojo (2012) that made
use of Panel Data to explore “Credit Risk and the Performance of Nigerian Banks.” This
study seeks to add value by taking account of the specific situation with credit risk and
commercial banks’ performance in Sierra Leone over a defined study period (2008Q1-
2018Q4), and specifically with premium paid to the criteria for bank selection. However, the
estimation data was restricted to the identified period due to difficulties accessing specific
Financial Soundness Indicators (FSIs) from high street banks across the country.

ROA = Bo + B3 (%J"‘ﬂz (%J"‘ﬁs (%it)"l':ui’l'sit (1)

The anticipated ‘a priori expectation’ for this model is that all independent variables
should bear a negative relationship on bank performance measured by Return on Assets
(ROA) except loans and advances, which is expected to show a positive relationship with
bank performance. Based on equation 1 above:

ROA = Ratio of profit after tax to total assets;
NPL/LA = Ratio of Non-performing loan to loan & Advances;

LA/TD = Ratio of Loan & Advances to Total deposit;
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TL/TD= Ratio of Total loan to Total Deposit
Bo— PB3= Coefficient

Hi =Indiviual effect

€it = Error Term.

Given the specificity of the Fixed Effects technique used in the model, proven by the
Hausman test, we now provide a simplified expression using a variable of interest as shown
in Equation 2 below:

ROA = By + B1NPL; + B,CR; + B3Bliqs + p; + €t 2)
4.3. Sources Data and Variable Description
4.3.1. Data Sources

The study applied both historical and descriptive analysis to assess the pattern of the
credit risk of commercial banks in Sierra Leone [SL]. The sampled banks were based on the
non-probability method as set out in the following criteria:

- A consistent set of data is available over the study period.

- No merger acquisition occurred during the study period, including both local and

foreign-owned commercial banks.
- The banks are registered to trade under the banking act of Sierra Leone.

In consideration of the above-stated criteria, eight banks were selected out of the 14
domicile banks based on the above-stated criteria. Data collected spanned 2008Q1 —
2018Q4, sourced from Annual Reports and Accounts of all domicile banks.

4.3.2 Variable Description
Ratio of Profit after Tax to Total Assets (ROA):

Return on total assets (ROA) ratio measures earnings from a business investment before
interest and taxes relative to its total net assets. It shows the effectiveness of assets used to
create earnings.

EBIT

Average Total Asset

Therefore, ROA = 3)

where EBIT = Earnings before Interest and Taxes.
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The higher the earnings realized from business investment, the more influential the
business will be in its asset usage. Hence, the ROA expressed as a percentage or sometimes
decimal indicates money generated from a given amount of Leone currency invested into the
business, in the case of banks’ operation.

Ratio of Non-Performing Loan to Loan and Advances [NPL /LA]:

A Non-Performing Loan (NPL / LA) is borrowed money upon which the debtor has
failed to make scheduled payments for a specified duration. Depending on the classification
used or specified by regulators like the Bank of Sierra Leone (BSL) and the terms of the loan
taken out, “Nil payment” meant that nothing had been paid on the principal and interest. In
general, the required period for NPL classification will be 90 days or 180 days.

Therefore, NPL /LA = Total NPL @

Total Outstanding Loans
To an economist and more so where Monetary Policy decision is to be taken in addressing
objective(s) around price stability, NPL ratios can be used to determine the state of a
country’s financial soundness/sign of instability in the financial market. In this regard, a
potential investor will be most keen on using the NPL ratios to decide where to invest cash at
a particular point in time. Hence, banks with low NPL ratios are considered lower-risk than
those with high ratios.

Ratio of Total Loan and Advances to Total Deposits (a proxy for Credit Risk) [CR /
TDJ:

The loan-to-deposit ratio (LA / TD) assesses banks’ liquidity by comparison with the
total loans to total deposits during the same period. The LA / TD expressed as a percentage
meant that high ratios indicate that banks do not have enough liquidity to address unforeseen
liquidity requirements or survive in times of stress/shocks. On the other hand, (too much of)
low ratio is an indication that banks are not be earning enough.

Total Loan+Advances

Therefore, CR =

(6))

Total Deposits

LA/ TD ratio is an indication of banks’ ability to cover loan losses and also, withdrawals
made by customers. Investors mostly monitor the LA / TD ratio to ensure banks are liquid
enough to cover loans in the event of economic stresses arising from loan defaults. Through
this, banks can be better positioned to attract and retain (good) customers. Intuitively, the
process on which LA / TD ratio is determined needs to be well managed to ensure banks do
not retain deposits, with the need to lend out to potential customers will almost be tantamount
to losses where interests on deposits are to be paid.

iktisat Politikasi Aragtirmalari Dergisi - Journal of Economic Policy Researches Cilt/Volume: 9, Sayi/Issue: 1,2022 153


https://orcid.org/0000-0002-2802-6152
https://orcid.org/0000-0002-2320-6541

Credit Risk Management and the Financial Performance of Domiciled Banks in Sierra Leone: An Empirical Analysis

Bank Liquidity Ratio (Total Loans/Total Deposit)

This ratio is used to compare a bank’s total loans to its total deposits over the same
period. The Loan to Deposit Ratio (abbreviated as BLiq) is expressed as a percentage.
Therefore, a high ratio means banks are not sufficiently liquid to cover unplanned shocks. In
a bid to avoid such situations, which normally result in financial system instability, banks
are required to keep a certain amount of their deposits to cover unforeseen shocks as directed
by the latest Basel agreement (Schneider, Schrock, Koch & Schneider, 2017).

Total Loan

Therefore, Bliq = Total Deposits (6)

5. Empirical Results and Discussion

The Summary Statistics and model Estimation results can be found in Table 1 and 2,
respectively. The summary statistics provided in Table 1 show that all sampled banks are
profitable based on their mean values but limited when compared to higher values attached
to independent variables like CR and BLiq. This indicates that banks’ profitability is highly
hinged on the independent variables. The high standard deviation for ROA indicates that
performance among commercial banks (particularly in terms of their ability to manage risks)
varies from one bank to the other. The negative standard deviation values ascribed to the
independent variables indicate that their outcomes affect profit significantly in the model.
This shows that financial instability could be an emerging problem in the banking system if
measures are not set in place to address ongoing risks. Both the Min and Max values for all
four indicators seem encouraging for banks, indicating that internal management of the
system could make it worthwhile for banks to minimize risks through engineered structural
changes that lead to increased profitability (see Decker, 2012).

Table 1: Summary Statistics

Variable Obs Mean Std. Dev. Min Max

InROA 335 2.451748 1.005175 -1.622809 4.319671
InNPL 336 1.455203 0.4561799 -1.251903 2.849473
InCR 336 3.798282 0.4112386 -.2303929 3.985415
InBliq 334 3.645982 0.5800984 1.546581 4.93994

Source: STATA Estimation Output

In a bid to ascertain the preciseness of the initial output from Panel Data estimation, we
ran an estimation test as shown in the result outcome in Appendix 1. This pre-test estimation
result shows that the F-probability value rejected the null hypothesis of homogeneity - a
justification that the OLS model is not the preferred choice for the study; hence, heterogeneity
made the Panel data technique the appropriate way to go. By isolating the OLS as proven
from the pre-test estimation, there is an alternative that the possible outcome could either be
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Fixed Effect (FE) or Random Effect (RE) ‘unbalanced panel data’? as indicated by models
(2) and (4), respectively in Table 2 below.

Further to the above explanations, we also made use of the Hausman Test (a reference to
Table 3), which shows a rejection of the Null Hypothesis at the 5% level of significance —
this finally justifies preference for the Fixed Effects model (FE_ROA — as shown in Table 2).
The FE model, also known as the ‘within estimator,” controls all time-invariant differences
between individuals. As noted in the objectives, our preference for the Fixed Effects model
demonstrates its high explanatory power in effectively interpreting coefficient values for
assessing banks’ credit risk level and profitability. However, the post-estimation test shows
that Model 2, Fixed Effects (FE_ROA), has an autocorrelation problem. Hence, we corrected
it using the adjusted standard errors, which produced the fixed effect standard error as
demonstrated in Model 3, also demonstrated in table 2 above (FE_ ROA ADJ STD ER) -
see appendix 3.

Table 2: Panel Data Estimation Output

@ () 3) )
VARIABLES OLS_ROA FE_ROA FE_ROA_ADJ_STD_ER RE_ROA
InNPL -0.475%** -0.160* -2.337%%* -0.177**
(0.103) (0.0861) (0.735) (0.0868)
InCR -1.050%** -0.727%** -8.324%%* -0.756%**
(0.115) (0.105) (1.245) (0.105)
InBliq 0.326%*%* -0.228%* 1.418 -0.158
(0.0810) (0.108) (1.193) (0.104)
Constant 5.947% %% 6.283 %% 47.77%%* 6.158%*%*
(0.524) (0.520) (1.666) (0.542)
Observations 333 333 326 333
R-squared 0.282 0.169
Bank effect YES YES YES YES
Periodid effect NO NO NO NO
rmse 0.856 0.660 5.503 0.668
F-test 43.18 21.80 19.30
Prob >F 0 0 0
Number of 8 8 8
crossid
F-test(u_i=0) 33.14 3.775

2 Unbalanced Panel Data estimation was applied owing to the existence of missing data provided, which also
warrant the need to justify the data range as data were mostly unavailable for many of the banks beyond 2018M12.
The alternative of a system General Moment and Methods (GMM) model was not a possibility given the small
nature of the number of banks (N) selected based on the criteria (reference to Section 4.3.1).
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Prob > F(u_ 0 (1}

i=0)

chi-squared 66.35
Prob > chi2 0

Standard errors in parentheses
*** p<0.01, ** p<0.05, * p<0.1
Source: STATA Output

Table 3: Hausman Test

Coefficients
Fixed_ROA Random_ROA
InNPL -0.1599254 -0.1769331
InCR -0.7272652 -0.7561919
InBliq -0.2281192 -0.1575139

Chi Square =10.62
Prob. Value = 0.0140
Chosen Model: Fixed Effects Model

Source: STATA Estimation Output

From the model outcome, there is sufficient evidence to justify the model’s consistency with
theory or a priori expectations, also attested in Kargi (2011), Funso et al. (2012), and Sriyono and
Nabellah, (2020) studies. By interpretation, a 1% increase in NPL can reduce ROA by ‘2.3%,
which indicates a strong level of significance (at 1%, 5%, and 10%). Internal weaknesses in the
system could also account for such outcomes/results, where banks are considered ill-equipped to
monitor NPLs. In view of such an outcome, one would easily be poised to assume that internal
culpability is engineered by (some) staff to connive with debtors in a bid to derail institutional
efficiency.

In furtherance to addressing the objectives (specific to Objective 3), Table 2 also shows that a
1% increase in Credit Risk (InCR) has the power of reducing ROA by 8.32%, which is somehow
high in reality. This indicates that the entire banking system is inclined to be issuing more loans
than it is receiving from customers as deposits. This has the potential of reducing the profit level
and asset position of banks, particularly in times of shocks as witnessed in the current era of
COVID-19, where businesses and the general economy are seen to be showing signs of shrinkage
on account of projected shocks to the global economy (Hidayat, Masyita, Nidar, Ahmad & Syarif,
2022). This also portrays bleak hope of dividend payments to shareholders due to fragility in the
banking system to remain sustainably liquid in meeting customers’ demand.

With respect to banks’ liquidity (BLiq) position in covering unplanned shocks, a 1%
increase in the BLiq coefficient has the power of increasing ROA by 1.41%age point, but not

3 Please note that for INNPL coefficient interpretation and likewise for InCR and InBlig, the use of log in all three
variables has determined the interpretation of percentage value outcome.
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statistically significant. This means that BLiq has minimal or no relevance in explaining the
liquid position of banks in addressing situations of acute or intense shocks. As stipulated
under the Basel agreement (2006), which requires banks to keep a specific amount of their
assets to cover undue circumstances, it is possible that the outcome from the BLiq indicator
could render the financial system in a state of crisis. This can also activate spill-over effect
in the entire economy because of the myriad of challenges associated with loss of confidence
in the banking system, thereby resulting in possible redundancy, social problems, and many
more. This could also be associated with the continued appetite of commercial banks to
secure more of their cash assets in a high-interest Treasury Bills (T-Bills) market instead of
intermediating in products that are relevant in preventing the financial system from
collapsing.

In a bid to justify the robustness of the model output, we also went further by conducting
post-estimation procedures starting with auto-correlation test - with this, the Null Hypothesis
of no auto-correlation was rejected, indicating the presence of autocorrelation as evidenced
in Appendix2. However, an effort was made to correct this shortcoming with the robust
standard error test, as demonstrated in Appendix 3. Despite the advantage of the Panel Data
technique in limiting multicollinearity, we decided to pursue an effort to prove the outcome
of no multicollinearity. In furtherance of this, we proceeded by utilizing the Variance
Inflation Factor (VIF) test, which accounts for the existence of multicollinearity in the model
as outlined in Appendix 4. Based on the test outcome, all VIF values for the dependent
variables are within a comfortable range of ‘One,” which indicates no correlation. This
thereby renders multicollinearity less of an issue in the model’s outcome - an essential
indication of satisfying objective ‘One’ for this study, which is to examine the relationship
between the core variables constituting loan defaults and banks’ profitability in Sierra Leone.

6. Conclusion and Policy Recommendations

This paper is perceived as a novelty, particularly in the case of Sierra Leone, where key
Financial Soundness Indicators (FSIs) have been used to determine banks’ profitability and
risks to the country’s financial system stability. The study has provided analyses of the
macro-state of risk profile and banks’ performances, with only eight banks adequately
satisfying the criteria for estimation as set out in Section 4.3.1.

The result shows fragility in the country’s banking system on account of high NPLs and its
continued risks, which could be attributed to poor management of banks to assess liquidity
requirements by customers to meet daily transaction needs. It is also evident that, while banks
are highly focused on taking advantage of interest rates hike in the risk-free T-Bills money
market, they are almost perceived as being in denial of the buoyant state of customers’ cash
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transaction requirements in the domestic market to support buoyant economic activities. On
the flip side of things, low-level production in the domestic economy and added to insufficient
revenue collection by revenue generating institutions like the National Revenue Authority
(NRA) revenue authority in meeting government’s debt and other essential obligations (e.g.,
delayed payments to contractors) could also explain the spiraling rate of NPLs across the
banking system.

On an equal note, the study outcome also brought to light the importance of a pursued
effort to deepen financial stability research and backed by the BSL’s ongoing commitment to
establishing a Financial Policy Committee (FPC) in monitoring the country’s financial risks
system. Therefore, the sentence above is considered forward-looking in effectively addressing
the core objectives of the central bank, which include price and financial stability. Furthermore,
the negative coefficient signs in the independent variables (except BLiq) are consistent with a
priori expectations, supporting empirical efforts in the West African Sub-region and elsewhere
(Kargi, 2011; Funso et al., 2012; Kani, 2017; Ekinci and Poyraz, 2019).

To enhance the model’s applicability, further research is needed to explore outcomes from
independent indicators like ROE and ROA in effectively measuring commercial banks’
profitability and creditworthiness. In addition, an extension of data or time scale (whenever
available) will also be very useful in providing a more realistic picture of the state of credit
crises with commercial banks in Sierra Leone. There is certainly a need for collaboration
between the research arm of monetary and financial stability departments to monitor risk in the
financial system, as witnessed around the period 2015-18, which resulted in the BSL
intervening in the entire banking system (Jackson & Jabbie, 2019). Equally, as proffered by
Decker (2012), vigilant approaches should be explored by the BSL authority that leads to
(positive) structural changes in banks’ approach to improving efficiency while at the same time
minimizing continued risks to high NPLs and many more.
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APPENDICES
Appendix 1: Result of Homogeneity / Poolability Test
VARIABLES InROA
InNPL -0.160*
(0.0861)
InCR -0.727%**
(0.105)
InBliq -0.228%%*
(0.108)
2.crossid -0.530%**
(0.149)
3.crossid 0.602%***
(0.150)
4.crossid -0.407%**
(0.156)
5.crossid 0.526%***
(0.162)
6.crossid -0.277
(0.177)
7.crossid 1.077***
(0.147)
8.crossid 1.390%**
(0.175)
Constant 5.983%**
(0.525)
Observations 333
R-squared 0.583

Standard errors in parentheses
**% p<0.01, ** p<0.05, * p<0.1
testparm i.crossid

(1) 2.crossid =0

(2) 3.crossid=0

(3) 4.crossid=0

(4) 5.crossid =0

(5) 6.crossid =0

(6) 7.crossid =0

(7) 8.crossid =0

Source: STATA Estimation Output
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Appendix 2: Wooldrigde Test of Autocorrelation
* xtserial InROA InNPL InCR InBliq
Hy: no first-order autocorrelation
F(1, 7) = 21.026
Prob>F = 0.0025
Source: STATA Estimation Output

Appendix 3: Correction for Autocorrelation using the Adjusted Standard Error Test

FE (within) regression with AR(1) disturbances Number of obs = 326
Group variable: crossid Number of groups = 8
R-sq: Obs per group:
within =0.1553 min = 40
between = 0.6905 avg=  40.8
overall = 0.5621 max = 41
F(3,315) = 1930
corr(u_i, Xb) =0.4178 Prob>F = 0.0000
ROA Coef. Std. Err t P>|t| [95% Conf. Interval]
InNPL -2.336649 7352339 -3.18 0.002 -3.783239
-.8900589
InCR -8.324499 1.245258 -6.68 0.000 -10.77457
-5.874424
InBliq 1.418113 1.193319 1.19 0.236 -.9297701  3.765997
_cons 47.7736 1.665884 28.68 0.000 44.49593 51.05126

rho_ar 73197705
sigma_u  9.5430196
sigma_e  5.5637394
rho_fov  .74631967 (fraction of variance because of u_i)

F test that all u_i=0: F(7,315)=3.77 Prob > F = 0.0006
Source: STATA Estimation Output
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Appendix 4: Variance Inflation Factor (VIF)

Variable VIF 1/VIF
InCR 1.02 0.983429
InNPL 1.01 0.985872
InBliq 1.00 0.997307
Mean VIF 1.01

Source: STATA Estimation Outcome
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Causality Relationship Between Economic, Financial, Political Risk and

Growth: The Case of Turkey
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oz

Bu calismanin amaci, Turkiye'nin ekonomik, finansal ve politik risk oranlari
ile blylme arasindaki nedensellik iliskisini incelemektir. Calismada
2000:01- 2020:06 déneminde s6z konusu risk oranlari ile blyime
arasindaki iliskiyi incelemek icin Toda-Yamamoto nedensellik testi,
Hatemi-J tarafindan gelistirilen Bootstrap Toda-Yamamoto nedensellik
testi ve zamanla degisen simetrik ve asimetrik nedensellik testleri
kullaniimistir. Elde edilen bulgular su sekildedir: (i) Toda-Yamamoto
nedensellik testine gore; finansal riskten biiytimeye, ekonomik riskten
finansal riske ve ekonomik riskten politik riske dogru nedensellik iliskisi
bulunmaktadir. (i) Bootstrap Toda-Yamamoto nedensellik testine gére
finansal riskten biytimeye dogru nedensellik iliskisi vardir. Bootstrap
Toda-Yamamoto asimetrik nedensellik testine gore; finansal riskteki
pozitif sok bluylimede pozitif soka, finansal riskteki negatif sok bllyiimede
negatif soka ve politik riskteki negatif sok ise buylimede pozitif soka
yol agmaktadir. (iii) Zamanla degisen simetrik nedensellik testine gore
nedensellik iliskisinin oldugu doénemler; ekonomik riskten blylimeye
dogru, finansal riskten blytimeye dogru ve politik riskten buylmeye
dogdru tespit edilmistir. Zamanla degisen asimetrik nedensellik testine
gore nedensellik iliskisinin  oldugu doénemler; ekonomik riskteki
negatif sokun blytimedeki pozitif soka ekonomik riskteki pozitif sokun
buytumedeki negatif soka; finansal riskteki negatif sokun blytmedeki
pozitif soka, finansal riskteki pozitif sokun buylmedeki negatif soka
etkilerini gostermektedir. Ancak s6z konusu donemde sadece politik
riskteki pozitif sokun biylimede negatif soka neden oldugu dénem
gorilmektedir.

Anahtar Kelimeler: Ekonomik risk, Finansal risk, Politik risk, Ekonomik
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ABSTRACT

This study aims to examine the causality relationship between Turkey’s economic, financial and political risk ratios and
growth. Toda-Yamamoto causality, Bootstrap Toda-Yamamoto causality, and time-varying symmetric and asymmetric
causality tests were used to examine the relationship between the risk ratios and growth between 2000- 2020. The
findings show that (i) The Toda-Yamamoto causality test shows a causal relationship between financial risk and growth,
economic risk and financial risk, and economic risk and political risk. (ii) The Bootstrap Toda-Yamamoto causality test
revealed a causal relationship between financial risk and growth. The Bootstrap Toda-Yamamoto, asymmetric causality
test, showed that a positive shock in financial risk causes a positive shock in growth, a negative shock in financial risk
causes a negative shock in growth, and a negative shock in political risk causes a positive shock in growth. (iii) The
time-varying relationship symmetric causality tests allowed for detecting causality between economic risk and growth,
financial risk and growth, and political risk and growth. The time-varying relationship asymmetric causality tests revealed
that a negative shock in economic risk caused a positive shock in growth; a positive shock in economic risk caused a
negative shock in growth; a negative shock in financial risk caused a positive shock in growth and demonstrated the
effects of the positive shock in financial risk as a negative shock in growth. However, a negative shock in growth was only
observed when there was a positive shock in political risk.

Keywords: Economic risk, Financial risk, Political risk, Economic growth, Causality analysis
Jel Classification: F34, E43, G32

EXTENDED ABSTRACT

Economic growth continues to be one of the areas that researchers focus on because
small increases in the growth rates of countries can create significant effects that can change
their welfare and living standards. Questions such as “why are some countries developing
more rapidly than others?”, “Why do different countries develop differently?” has always
been on the agenda of economists since different national growth performances have caused
significant differences in indicators such as per capita income and living standards
(Acemoglu, 2012).

Das and Loxley (2015), Berber and Artan (2004), and Barro (1995) reveal the relationship
between inflation and growth; Kutlu and Yurttagiiler (2016) and Pattillo et al. (2011) indicate
a relationship between foreign debt and economic growth; Kenourgios and Samitas (2007)
and Dudian and Popa (2013) identified a relationship between credit and economic growth;
Caporale et al., (2009), Calderon and Liu (2003), Christopoulos and Tsionas (2004), and
Soytas and Kiiciikkaya (2011) examine the relationship between financial development and
economic growth. In addition, studies such as Feng (2001), Chen and Feng (1996), Tang and
Abosedra (2014), Cela and Hysa (2021), and Pasha (2020) have investigated the relationship
between political indicators and growth. These studies narrowly analyze the effect of
economic, financial, and political variables on economic growth based on a single sub-
component. However, considering that these risk variables have more than one sub-
component, it is essential to examine the effects of these variables on economic growth more
comprehensively. In this study, the effect of economic, financial, and political risk ratios on
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economic growth is examined for Turkey during the period of 2000:01-2020:06. For this
purpose, the following tests were used: the Toda-Yamamoto causality test, the Bootstrap
Toda-Yamamoto causality test developed by Hatemi-J, and the time-varying symmetric and
asymmetrical causality tests of the Hatemi-J test, which examine the causality relationship
in terms of sub-periods.

According to the findings, The Toda-Yamamoto causality test shows a causal relationship
between the financial risk variable and economic growth, between the economic risk variable
and the financial risk variable, and between the economic risk variable and the political risk
variable. According to the Bootstrap Toda-Yamamoto causality test findings, there is a
causality relationship between the financial risk variable and economic growth. According
to the Bootstrap Toda-Yamamoto asymmetric causality test findings, it is seen that economic
growth reacts positively to the positive shock arising from the financial risk variable, while
economic growth responds negatively to an adverse shock. A negative shock in the political
risk variable causes a positive shock on economic growth. According to the time-varying
symmetric causality test findings, in general terms, the periods in which there is a causal
relationship between the economic risk variable and economic growth are the following: in
the periods 2003:12-2012:02, 2014:06-2017:05, 2018:01-2020:06; economic growth is
affected by the financial risk variable in the period of 2000:02-2011:05 and by the political
risk variable in the period of 2002:01-2018:05. According to the time-varying asymmetric
causality test findings, it is seen that negative shocks in the economic risk variable affect
economic growth positively in the period of 2010:05-2020:06, and the positive shocks in the
economic risk variable affect economic growth negatively in the period of 2013:11-2019:04.
These shocks positively affect the financial risk variable in the period 2010:05-2020:06,
while having a negative effect in the period of 2011:02-2018:07. The effects of shocks in
economic and financial risk variables on economic growth occurred in similar periods. This
situation strengthens the theoretical view that economic and financial risks support each
other. Even though the political risk variable caused no positive shock to economic growth
in the said period, there was an increase in the political risk ratio in the 2011:05-2017:01
period, which negatively affected the economic growth. When the effect of risk types on
economic growth is evaluated generally, improvement or deterioration in all these risk types
in Turkey has positive or negative effects on economic growth. In addition, in recent years,
the effect of economic and financial risks has been stronger than the effect of political risk
on economic growth. In the light of this information, it can be said that it is necessary to take
policies and measures to reduce economic and financial risks. In this context, there has been
a deterioration in economic growth in Turkey recently, especially after 2012; Indicators such
as GDP per capita, exchange rate, budget balance, inflation rate, current account balance,
and external debts show that remedial measures should be taken.
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1. Giris

Ekonomik biiyiime, ekonomi bilimi i¢inde arastirmacilarin ilgiyle lizerinde durdugu
alanlardan biri olmaya devam etmektedir. Ciinkil iilkelerin biiyiime oranlarinda meydana
gelen kiigiik artiglar, o tilkelerin refah ve yasam standartlarini degistirebilecek biiytik etkiler
yaratabilmektedir. Ulkelerin farkli biiyiime performanslarina sahip olmasi iilkeler arasinda
kisi basina gelir ve yasam standartlar1 gibi gostergelerde biiyiik farkliliklarin ortaya
¢tkmasina neden olmustur (Acemoglu, 2012). Boylelikle iilkeler arasindaki gelismislik
farklarmin nedenlerini arastirmak iktisat¢ilarin giindeminde yer almistir (Jones, 2017).

Gelismiglik farklarini literatiirde temel olarak inceleyen yaklagimlar bulunmaktadir.
Bunlardan birincisi tiretim fonksiyonu yaklagimidir. Bu yaklasima gore bu farkliliklarin
nedeni teknoloji diizeyi, fiziksel ve beseri sermaye diizeyi, dogal kaynaklarin daha iyi
kullanilmas1 gibi unsurlardan kaynaklanmaktadur. Tkincisi, cografya-lokasyon yaklagimidir.
Bu yaklasima gore gelismislik farkliliklari, iilkelerin sahip oldugu iklim kosullar1 ve
lokasyon gibi faktérlere baghdir. Ugiinciisii ise kurumsal yaklasimdir. Bu yaklasima gore
geligmislik farkliklart miilkiyet haklarinin korunmasi, piyasa ekonomisinin iglemesi ve
miibadele o6zgiirliigii gibi faktdrlere baglidir. Buna ilave olarak istikrar gostergeleri de
(ekonomik, finansal ve politik) tilkeler arasindaki gelismislik farkliliklar1 agisindan 6nem
arz etmektedir (Beskaya & Kog, 2006). Ciinkii istikrarli bir yapi, iilke ekonomilerinde daha
biiylik ekonomik biiylimeye ulasabilmek i¢in uygun ortami olusturmaktadir. Ayrica istikrar
ile birlikte ekonomik biiyiime ve siirdiiriilebilirlik de kendiliginden saglanmaktadir (Fischer,
1993).

Ekonomik istikrarin saglanmasi iilkelerin ekonomik yapisi i¢in biliyiilk 6nem arz
etmektedir (Fischer, 1993). Ciinkii ekonomik istikrarin saglanmasi iilkelerin makroekonomik
gostergeleri (diisiikk enflasyon, uygun reel faiz orani, reel doviz kurunun 6ngoriilebilirligi,
mali disiplin gibi) araciligiyla ekonomik biiylimeye yansimaktadir. Buna ilave olarak
ekonomik istikrar ile finansal istikrar da birbiri ile yakin bir iliski i¢erisindedir. Clinkii
ekonomik istikrardaki bir bozulma aninda finansal sistemi etkileyebilmekte, ayn1 sekilde
finansal sistemdeki bir bozulma da ekonomik istikrari etkileyebilmektedir. Finansal
sistemlerdeki bu istikrarsizlik ekonomik biiylimeyi ii¢ ayr1 kanaldan etkilemektedir.
Birincisi, finansal sistemdeki istikrarsizlik ekonomide belirsizligi artirarak varlik
fiyatlarindaki oynakliga neden olmaktadir. Bu oynaklik firmalarin yatirim kararlarini ve
tiikketicilerin harcama egilimlilerini azaltmaktadir. Bunlarin sonucu olarak iiretim diismekte
ve ekonomik biiyiime olumsuz etkilenmektedir. ikincisi, finansal sistemdeki istikrarsizlik
bor¢lanma kosullarinin bozulmasiyla, borg alacaklar i¢in fon elde etme zorlastigindan
ekonomik biiyiime olumsuz etkilenmektedir. Uciinciisii, finansal sistemdeki istikrarsizlik,
firmalarin yatirim ve hanehalklarinin tiikketim harcamalarinin finansmaninda kullanilacak
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fon maliyetlerini artirarak da ekonomik biiylimeyi olumsuz etkilemektedir (Karamelikli &
Bayar, 2016). Ekonomik ve finansal istikrarsizligin yani sira son zamanlarda, ekonomik
biiyiime literatiiriinde, politik istikrarsizligin veya politik riskin biiyiime {izerindeki etkisini
arastiran c¢aligsmalar artmigtir. Ekonomik biiylimeyi etkileyen unsurlardan politik
istikrarsizlik, belirsizlik yarattigi i¢in ekonomik biiylimede gerilemeye yol agmaktadir.
Ciinkii yatirim ve tasarruflardaki gerileme iiretimi azaltarak ekonomik biiylimeyi
yavaglatacaktir. Ayrica biiylime oranlarinin diisiik olmasi da politik istikrarsizliktaki artigi
kortiklemektedir (Asteriou & Price, 2001). Dolayisiyla birbirini etkileyen bir iliski s6z
konusudur. Bu bilgiler 1s1§inda son dénemde yasanan olaylar (savas, teror olaylari, pandemi
gibi) sonucunda artan iilke risklerinin (ekonomik, finansal ve politik) ekonomik biiyiimeyi
etkileyip etkilememe durumunun incelenmesinde fayda vardir. Ciinki tilkelerin hangi
risklerle kars1 karsiya olduklarini bilmeleri ve bu risklerin olusturacag: etkiyi iyi analiz

etmeleri biiylik 6nem arz etmektedir.

Konuyla ilgili literatiirdeki ¢alismalar incelendiginde, Das ve Loxley (2015), Berber ve
Artan (2004) ve Barro (1995) enflasyonla biiyliime arasindaki iligkiyi; Kutlu ve Yurttagiiler
(2016) ve Pattillo ve ark. (2011) dis borgla ekonomik biiyiime arasindaki iliskiyi; Kenourgios
ve Samitas (2007) ve Dudian ve Popa (2013) krediler ile ekonomik biiylime arasindaki
iliskiyi; Soytas ve Kiigiikkaya (2011), Christopoulos ve Tsionas (2004), Calderon ve Liu
(2003) ve Caporale ve ark. (2009), finansal gelisme ile ekonomik biiylime arasindaki iliskiyi
incelemektedir. Feng (2001), Chen ve Feng (1996), Tang ve Abosedra (2014), Cela ve Hysa
(2021) ve Pasha (2020) gibi pek ¢ok ¢aligma ise politik gostergeler ile biiyiime arasindaki
iliskiyi arastirmislardir. Bu ¢alismalarin ortak 6zelligi; ekonomik, finansal ve politik
degiskenlerin ekonomik biiylime tizerindeki etkisini bir alt bilesene dayali olarak dar
kapsamda ele almasidir. Oysa s6z konusu risk degiskenlerinin birden fazla alt bilesene sahip
oldugu dikkate alindiginda bu degiskenlerin ekonomik biiyiime {izerine etkisinin daha
kapsamli olarak incelenmesi 6nem arz etmektedir. Ciinkii son donemlerde yiiksek enflasyon,
zayif biiyiime ve yiiksek dis agik gibi makroeckonomik gostergelerdeki bozulmalar Tiirkiye
ekonomisinin kirilganligini artirmistir. Buna ilave olarak siyasi gerginliklerin artmasi,
iilkenin jeopolitik konumu nedeniyle terdr olaylari ve etnik gerilimlerin yasanmasi gibi pek
¢ok politik sorun da bu ekonomik kirilganlig: tetiklemistir. Bu bilgiler 1s1ginda ¢aligma
ekonomik, finansal ve politik risklerin alt bilegsenlerinin ekonomik biiylime iizerine etkisinin
olacagimi iddia etmektedir. Bu baglamda ¢alismanin temel amaci Tiirkiye’deki ekonomik,
finansal ve politik riskler ile biiylime arasindaki iliskiyi 2000:01-2020:06 dénemine ait
verilerle aragtirmaktir. Bu ¢alismanin literatiirde incelenen diger ¢alismalardan farki;
enflasyon, dis bor¢lanma, finansal gelisme, se¢imler, terérizm gibi degiskenleri ayr1 ayri
kullanmak yerine ekonomik (5 alt bilesen), finansal (5 alt bilesen) ve politik (12 alt bilesen)
olarak her birini tek bir risk grubu altinda toplulagtirmasidir. Bdylece s6z konusu risk
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gostergeleriyle ekonomik biiyiime arasindaki iligkinin daha kapsamli olarak incelenmesinin

literatiire katki saglayacagi diisiiniilmektedir.

Calisma dért boliimden olusmaktadir. ikinci béliimde konuya iliskin literatiir
incelenmekte li¢iincii bélimde veri, yontemler ve ampirik bulgular bulunmaktadir. Son

bdliimde ise arastirmanin sonuglari ve politika 6nerisi sunulmaktadir.
2. Literatiir

Tiirkiye ekonomisi yliksek enflasyon, zayif biiylime ve yliksek dis agik gibi gostergelere
sahip olmasi nedeniyle kirtlgan bir ekonomik yapiya sahiptir. Ayrica Tiirkiye’de son
donemlerde siyasi gerginliklerin artmasi, tilkenin jeopolitik konumu nedeniyle terdr olaylari
ve etnik gerilimlerin yasanmasi gibi pek ¢ok politik sorun bulunmaktadir. Bu baglamda
biiylimeyi etkileyen ekonomik, finansal risk gostergelerinin yaninda politik risk
gostergelerini dikkate alarak arastirma yapmak 6nem arz etmektedir. Bu nedenle konu ile
ilgili literatiirdeki caligmalar incelenmistir. Ekonomik risk ile biiyiime arasindaki iliskiyi
inceleyen caligmalar; enflasyon ve biiylime Berber ve Artan (2004), Das ve Loxley (2015)),
igsizlik ve biliyiime Kanca (2012), Muscatelli ve Tirelli (2001), dis borglar ve biiylime
(Kamaci (2016), Ugak (2017), Kutlu ve Yurttagiiler (2016), Pattillo ve ark. (2011)
seklindedir. Bu ¢aligmalardan enflasyon ve biiyiime arasinda Berber ve Artan (2004) negatif,
Das ve Loxley (2015) pozitif iliski; issizlik ve biiylime arasinda Muscatelli ve Tirelli (2001)
negatif iligki, Kanca (2012) ise biiylime oranindan issizlige tek yonlii nedensellik iliskisi
oldugunu tespit etmistir. Ayrica Kamaci (2016), Ugak (2017), Kutlu ve Yurttagiiler (2016)
dis borglardan biiyiimeye dogru tek yonlii nedensellik, Pattillo ve ark. (2011) dogrusal
olmayan negatif bir iliski bulmustur. Finansal risk ile biiyiime arasindaki iliskiyi inceleyen
caligmalar; kredi ve biiylime Kenourgios ve Samitas (2007), Dudian ve Popa (2013), finansal
gelisme ve biiylime Calderon ve Liu (2003), Soytas ve Kiigiikkaya (2011), Christopoulos ve
Tsionas (2004), Akimov ve ark., (2009) seklindedir. Bu c¢alismalardan Kenourgios ve
Samitas (2007) ve Dudian ve Popa (2013) kredilerin ekonomik biiyiimeyi etkiledigini
bulmuslardir. Calderon ve Liu (2003) finansal gelisme ile ekonomik biiyiime arasinda ¢ift
yonlii, Caporale ve ark., (2009) ve Christopoulos ve Tsionas (2004) tek yonlii nedensellik
iligkisi bulurken, Soytas ve Kiiciikkaya (2011) iligki bulamamustir.

Politik risk/istikrarsizlik/istikrar ile biiyiime arasindaki iliskiyi inceleyen c¢aligmalar;
Asteriou ve Price (2001); Feng (2001); Sanlisoy ve Kok (2010); Giir, Akbulut (2012); Arslan
(2011); Jong-A-Pin (2009); Demez ve ark. (2019); Gurgul ve Lach (2013); Yalginkaya ve
Kaya (2017); Kamaci (2019); Campos ve Nugent (2002); Briickner ve Gradstein (2015);
Tang ve Abosedra (2014); Alper (2018); Radu (2015); Younis vd., (2008); Zouhaier ve Kefi
(2012); Demirgil (2011); Aisen ve Veiga (2013); Parlakyildiz (2015); Baklouti ve Boujelbene
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(2018); Kartal ve Oztiirk (2020); Nazeer ve Masih (2017); Cela ve Hysa (2021); Okafor
(2015); Pasha (2020); Kizilkaya ve Sofuoglu (2016) seklindedir. Bu ¢alismalar elde edilen
bulgulara gore degerlendirilecek olursa; Giir, Akbulut (2012); Alper (2018); Radu (2015);
Younis ve ark., (2008); Baklouti ve Boujelbene (2018); Kartal ve Oztiirk (2020); Cela ve
Hysa (2021) politik istikrar ile ekonomik biiylime arasinda olumlu iliski bulurken; Asteriou
ve Price (2001); Feng (2001); Campos ve Nugent (2002); Jong-A-Pin (2009); Sanlisoy ve
Kok (2010); Demirgil (2011); Aisen ve Veiga (2013); Gurgul ve Lach (2013); Tang ve
Abosedra (2014); Okafor (2015); Parlakyildiz (2015); Nazeer ve Masih (2017); Pasha
(2020) politik istikrarsizlik ile ekonomik biiyiime arasinda olumsuz iliski bulmuslardir.
Politik istikrarsizlik ve ekonomik bilylime arasinda Yalginkaya ve Kaya (2017) G12
iilkelerinde olumlu, G8 iilkelerinde olumsuz etki; Kamaci (2019) kisa donemde olumlu,
uzun dénemde olumsuz sonuglar elde etmislerdir. Politik istikrarsizlik ve ekonomik biiyiime
arasinda Zouhaier ve Kefi (2012) iliski olmadigini; Demez vd. (2019); Kizilkaya ve
Sofuoglu (2016); Arslan (2011); Briickner ve Gradstein (2015) ise biiylimeden politik
istikrara dogru tek yonlii iliski bulmuslardir. Incelenen literatiirde ekonomik, finansal ve
politik risk gdstergelerinin ekonomik biiylime tizerindeki etkisi drneklem, zaman gibi
unsurlara gore degisiklik gdstermektedir.

3. Veri ve Yontem

Bu calismada, ekonomik, finansal ve politik risk ile biiylime arasindaki iliski 2000:01-
2020:06 donemi i¢in Toda-Yamamoto nedensellik testi, Bootstrap Toda-Yamamoto
nedensellik testi ve zamanla degisen simetrik ve asimetrik nedensellik testleri ile analiz
edilmistir. Degiskenlerin logaritmasi alinmistir. Analizlerde kullanilacak degiskenlerle ilgili
bilgiler Tablo 1’de gosterilmistir.

Tablo 1: Analizlerde Kullanilacak Degiskenlerin A¢iklanmasi

Degiskenler Aciklama Kaynak

1P Sanayi Uretim Endeksi TCMB/EVDS

ER Ekonomik Risk Orant PRS Group ICRG Veriseti
FR Finansal Risk Orani PRS Group ICRG Veriseti
PR Politik Risk Orani PRS Group ICRG Veriseti

Calisma kapsaminda incelenen riskler; ekonomik, finansal ve politik risklerdir. Bu riskler
Uluslararas1 Ulke Riski Rehberi’nde? yaymlanmaktadir. Ulkelerin ekonomik, finansal ve

! Calismada aylik verilerle ¢alisilmak istenilmektedir. Ancak iktisadi bilylime oranlart ve/veya Gayrisafi Yurtici
Hasila aylik olarak agiklanmamaktadir. Bunun igin literatiir dikkate alinarak biiyiimeyi temsilen en yakin gosterge
olan sanayi tiretim endeksi kullanilmistir.

2 International Country Risk Guide-ICRG (bkz: https://www.prsgroup.com/explore-our-products/international-
country-risk-guide/)
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politik agidan risk endekslerini olusturan PRS-ICRG kurulugunun hazirladig: veriler birgok
ampirik ¢alismada tercih edilmektedir (bkz: Howell & Chaddick (1994), Belkhir ve ark.
(2018), Gregory (2019), Yaprakli & Giingér (2007), Ugler (2017)).

ICRG’nin yayinladig: veriler, ii¢ risk kategorisinde (ekonomik, finansal ve politik) 22
degisken icermektedir. Bu degiskenlerin her biri i¢in ayri bir dizin olusturulmaktadir.
Ekonomik, finansal ve politik risk oranlar1 sirasiyla 50 puan, 50 puan ve 100 puan {izerinden
degerlendirilmektedir. Her bir endeks igin risk puanlar1 ne kadar diisiikse/yiiksekse, risk o
kadar yiiksek/diisiik olmaktadir. Ekonomik risk; kisi basina GSYH, reel GSYH biiylime
orani, yillik enflasyon orani, biit¢e dengesi/ GSYH, cari hesap/ GSYH; Finansal risk; dis
bor¢lar/GSYH, dis borg servisi/mal ve hizmet ihracati, ithalatin yapildig1 aylar bazinda net
uluslararasi likidite, doviz kuru istikrart olmak {izere 5’er alt bilesenden olugsmaktadir. Politik
risk; hem politik hem de sosyal nitelikleri kapsayan 12 alt bilesenden (hiikiimet istikrari,
sosyo-ekonomik kosullar, yatirim profili, i¢ ¢atismalar, dis catismalar, yolsuzluk, politikada
ordunun etkisi, dinsel gerilimler, hukuk ve diizen, etnik gerilimler, demokratik hesap
verilebilirlik, biirokrasinin niteligi) olusmaktadir (ICRG, 2020).

Ekonomik, finansal ve politik risk ile biiyiime arasindaki iligskiyi incelemek i¢in dort
asamali bir siire¢ izlenmistir. Birinci asamada, degiskenlerin duraganliklari incelenmektedir.
Ikinci asamada degiskenler arasinda Toda-Yamamoto nedensellik analizi ve Bootstrap Toda-
Yamamoto nedensellik testi yapilmaktadir. Uciincii asamada degiskenler arasinda
nedenselligin alt donemler itibariyle incelenmesi amaciyla Hacker ve Hatemi-J (2006)
dayal1 olarak gelistirilen zamanla degisen simetrik nedensellik testi uygulanmaktadir. Son
asamada ise ortaya ¢ikan olumlu ve olumsuz geligsmelerin biiylime {izerine yaratmis oldugu
negatif ve pozitif soklarin ortaya konulabilmesi i¢in Hatemi-J (2012) dayali olarak
gelistirilen zamanla degisen asimetrik nedensellik testi yapilmaktadir.

Tablo 2: Degiskenlere Ait Bazi Tanimlayici Istatistikler

LNIPI LNFR LNER LNPR

Mean 1.856549 1.514426 1.504171 1.761701
Median 1.851502 1.518514 1.531479 1.755875
Maximum 2.113910 1.585461 1.556303 1.848189
Minimum 1.560583 1.371068 1.243038 1.698970
Std. Dev. 0.148890 0.046870 0.062487 0.038166
Skewness -0.177242 -1.059622 -2.143471 0.557360
Kurtosis 1.932965 4.183286 8.498041 2.363416
Jarque-Bera 12.95829 60.38646 498.2149 16.89034
Probability 0.001535 0.000000 0.000000 0.000215
Sum 456.7111 372.5489 370.0261 433.3784
Sum Sq. Dev. 5.431199 0.538214 0.956628 0.356875
Observations 246 246 246 246
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Ekonometrik caligmalarda serilerin duragan olmasi olduk¢a énemlidir. Cilinkii duragan
olmayan zaman serileri ile analiz yapilmasi durumunda sahte regresyon sorunuyla
karsilasilmaktadir (Gujarati, 1995). Bu durumda elde edilen tahminler sapmalidir. Bundan
dolay1 degiskenlerin duraganliklarinin incelenmesi gerekmektedir. Bu calismada
ekonometrik analizlerde yaygin olarak tercih edilen Genisletilmis Dickey-Fuller (1981)
(ADF) ile Philips ve Peron (1988) (PP) testleri kullanilmustir.

Tablo 3: ADF ve PP Test Sonuclar:
ADF PP

Degis. Diizey Farki Diizey Farki

Test ist. Prob Testist. Prob  Test ist. Prob Test ist. Prob  Sonug¢
1P1 -1.010 0.749 -5.482 0.000 -2.280 0.179 -59.342 0.001 I(1)

s ER 2101 0.027 3.033  0.033 1(0)
PR -1.664 0447 -16.887 0.000 -1.537 0513  -17.061  0.000  I(1)

FR  -3.622  0.006 3552 0.007 1(0)

) IPL 2307 0428  -5455  0.000 -8.749  0.000 1(0)
‘SI:"“ ER 3429  0.049 3512 0.040 1(0)
cenati PR 3039 0123 16884 0000 2976  0.140  -17.112 0000 (1)
FR 4577  0.001 4716 0.001 1(0)

Degiskenlerin duraganliklar1 ADF ve PP testleriyle analiz edilmistir. IPI sabitli modelde
farkinda duragan, sabitli ve trendli modelde ise diizeyde duragandir. PR hem sabitli hem de
sabit ve trendli modelde farkinda duragan yani I(1) iken, modelde yer alan diger degiskenler;
ER ve FR diizeyde duragan yani I1(0)’dur.

3.1. Toda- Yamamoto Nedensellik Testi

Toda-Yamamoto nedensellik testi Granger nedensellik testinin gelistirilmis halidir. Bu
test Granger nedensellik testindeki bazi muhtemel eksiklikleri gidermektedir. Toda-
Yamamoto nedensellik testinde seriler arasinda iliskilerin, duraganlik ve esbiitiinlesme
bilgisine ihtiya¢ duyulmamaktadir. Bu durum s6z konusu testin gegerliligini
engellememektedir. Bu yontemin daha giiglii sonuglar elde edildigi diisiiniilmesinin nedeni
fark almadan kaynakli, gdzlem sayis1 ve bilgi kayb1 olmamasidir. Bundan dolay1 ekonomik,
finansal ve politik risk ile bliylime arasindaki iliskiyi incelemek icin Toda-Yamamoto
nedensellik testi kullanilmistir. Testinin uygulanabilirligi i¢in dncelikle VAR modeli
olusturulmakta ve uygun gecikme uzunlugu belirlenmektedir. Gecikme uzunluguna iliskin
sonuglar Tablo 4’te yer almaktadir.
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Tablo 4: Gecikme Uzunluklar:

Lag LogL LR FPE AIC SC HQ

0 1522.616 NA 3.37e-11 -12.76148 -12.70313 -12.73796

1 2408.811 1735.154 2.25e-14 -20.07404 -19.78226* -19.95645

2 2442.236 64.32148 1.94e-14 -20.22047 -19.69525 -20.00880*
3 2464.641 42.36325 1.84e-14 -20.27430 -19.51565 -19.96855

4 2484.666 37.18797 1.78e-14 -20.30811 -19.31604 -19.90829

5 2497.249 22.94670 1.84e-14 -20.27941 -19.05390 -19.78550

6 2519.426 39.69425 1.74e-14 -20.33131 -18.87237 -19.74333

7 2541.106 38.07649 1.67e-14 -20.37904 -18.68667 -19.69699

8 2572.344 53.81383* 1.47e-14* -20.50709* -18.58130 -19.73096

Tablo 4’te yer alan sonuglara gore LR, FPE, AIC kriterlerine gére modelin gecikme
say1st 8, SC kriterine gore 1, HQ kriterine gore 2°dir. Elde edilen bulgulara gére, uygulamada
siklikla kullanilmasinin yaninda daha fazla bilgi kriteri icerdegi i¢in LR ve AIC sonuglari
dikkate alinarak uygun gecikme uzunlugu 8 olarak segilmistir.

Tablo 5: Toda-Yamamoto Nedensellik Testi Sonug¢lari

Hipotezler Gecikme Sayisi(p+d) Ki-Kare Degeri Olasihk Degeri
FR, IPI’'nin Granger nedeni degildir. 9 7.900853* 0.0049%*
ER, IPI’'nin Granger nedeni degildir. 9 0.007103 0.9328
PR, IPI’ nin Granger nedeni degildir. 9 0.326549 0.5677
IPIL, FR’ nin Granger nedeni degildir. 9 1.876265 0.1708
ER, FR’ nin Granger nedeni degildir. 9 7.851351%* 0.0051*
PR, FR’nin Granger nedeni degildir. 9 2.236200 0.1348
IPI, ER’nin Granger nedeni degildir. 9 0.001881 0.9654
FR, ER’nin Granger nedeni degildir. 9 0.073924 0.7857
PR, ER’nin Granger nedeni degildir. 9 0.811589 0.3677
IPI, PR’nin Granger nedeni degildir. 9 1.326161 0.2495
FR, PR’nin Granger nedeni degildir. 9 1.451710 0.2283
ER, PR’nin Granger nedeni degildir. 9 4.780598** 0.0288%**

* ** sirastyla %1 ve %5’e gore istatistiki olarak anlamliligi gostermektedir.

Tablo 5’te yer alan sonuglara gore, FR, IPI degiskenine ve ER, FR degiskenine %1
anlamlilik diizeyinde Granger neden iken, ER, PR degiskenine %5 anlamlilik diizeyinde
Granger neden olmaktadir.

3.2. Zamanla Degisen Simetrik ve Asimetrik Nedensellik Testi

Hacker ve Hatemi-J (2006), Toda-Yamamoto (1995) testinin istiin 6zelliklerini
kullanarak bootstrap’a dayali bir nedensellik testi gelistirmislerdir. S6z konusu 6zelliklerin
en onemlileri degiskenlerin duraganlik diizeyleri farkli olabilmekte ve esbiitiinlesme iliskisi
zorunlulugu bulunmamaktadir. Hacker ve Hatemi-J (2006) testte meydana gelebilecek
degisen varyans sorununu ¢ozebilmek icin testi bootstrap yontemine dayali olarak
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gelistirmistir (Kirca & Yildiz, 2020, s. 21). Toda ve Yamamoto (1995) tarafindan degiskenler
arasinda Granger nedenselligi analiz etmek i¢in modifiye edilmis Wald testi (MWALD)
asagidaki sekilde tanimlanir:

c[[zz']"@s ]C‘ (ch) (1)
Denklemde, © kronecker garpani ve C (1+n(p+d))><1) matrisidir. S, 55 /T

olarak g = - vec ( Hos Hyseees 1 Omd) ve ,B = vec(D) ile gosterilmektedir. Hacker ve Hatemi- J
(2006), x dagilimina sahip olan MWALD testinin bootstrap teknigin kullanilarak yapilmasi

MWALD = (Cﬁ')'

durumunda bazi problemleri (sonlu 6rneklemde dogru boyutunun saglanmamasi sonucunda
ortaya c¢ikan yaniltici sonuclar gibi) ortadan kaldirabilecegini ve boylelikle tahmindeki
sapmalarin azaltilabilecegini ileri siirmiistiir.

Zamanla degisen nedensellik yontemin temeli, Hacker ve Hatemi-J (2006) tarafindan
gelistirilen yonteme dayanmaktadir. Ancak Hacker ve Hatemi-J (2006) nedensellik testinde
orneklemin tamami dikkate alinirken, zamanla degisen nedensellik testinde ise 6rneklemin
alt donemleri dikkate alinmaktadir. Bu alt donemler asagidaki gibi tanimlanmaktadir:

t=r—I1+Lr—-1,.,t,c=01+1,...,T 2)

Denklemde / : yuvarlanan pencere biiyikliigiinii ifade etmektedir. Boylelikle zamanla
degisen nedensellik testinde her bir alt doneme nedensellik testi uygulanmaktadir. Bu
yontemde 6nemli unsur, Brooks ve Hinich’in (1998) belirttigi gibi alt donemin uzunlugunu
belirlemektir. Bu dogrultuda Caspi (2017) ¢alismasi dikkate alinarak alt donem sayisi
belirlenmektedir. Calismanin alt dénem sayisi T(0.01 + 1.8/+/T) formiilii kullanilarak 30
olarak belirlenmistir. Elde edilen test istatistiklerinin anlamlilig1 her gézlem araliginda elde
edilen test istatistigi bootstrap® kritik degeri ile normallestirilmektedir. Her gozlem araliginda
elde edilen test istatistigi, bu gozlem araliginda elde edilen %10 bootstrap kritik degeri ile
kiyaslanmaktadir. Her bir alt dénem igin periyodik test istatistik degeri hesaplanmaktadir.*
Elde edilen Wald test istatistik degerleri yorumlanmak iizere grafige dokiiliir. Bu grafikte bu
test istatistik degerlerinin “1” den biiylik oldugu donemler icin bir nedensellik iligkisi
bulunur (Erdogan, Gedikli & Kirca, 2019; Yilanct & Bozoklu, 2014).

Granger ve Yoon (2002), serilerin belirli bir tiirdeki soka birlikte karsilik verebileceklerini
belirterek, veriyi birikimli pozitif ve negatif parcalaria ayristirmistir. Hatemi-J (2012) ise
Granger ve Yoon (2002) yaklagimini nedensellik analizi i¢in gelistirmistir. Hatemi- J
(2012:449), y,, ve y,, gibi aralarinda nedensellik iliskisi arastirilan ve biitiinlesik olan iki
seriyi asagidaki gibi tanimlanmistir:

3 Bootstrap yontemi bu ¢alisma igin 10000 olarak belirlenmistir.
Herhangi bir alt periyot i¢in hesaplanan MWALD istatistikleri

4 DG  tatiats Sarl —
Dénemsel test istatistik degerl Herhangi bir alt dénem i¢in % 10 bootstrap kritik degerleri
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1
Ve =Vt e, =)t },;1515 3)
t
Vo =V T &y =apt Y,Z::lgzi “)
Degiskenlerin tanimimda yer alan y,, ve y,, baslangi¢ degerlerini, €11 F1i ve F2i%:

ise degiskenlerin icinde var olan soklarin toplamini ifade etmektedir. Denklem (5)’de her
degiskende yer alan pozitif ve negatif soklar birikimli formda ifade edilmektedir:

t t
+ Lo+ - -

— ! —

Y= L&, Yi=Ley, yZIZZg;ayZi:,zgﬁa (5)
Y=1 Y=1 Y=l Y=l

y+ birinci degiskene ait pozitif soklari, Y1, birinci degiskene ait negatif soklari, y5; ikinci

degiskene ait pozitif soklar1 ve son olarak y,; ikinci degigskene ait negatif soklar1 ifade

etmektedir.

Bu galismada Hatemi-J (2012) tarafindan gelistirilen asimetrik nedensellik testinin
zamanla degisen formu kullanilmaktadir. Boylelikle pozitif ve negatif soklar arasindaki
nedensellik iligkisinin istikrarli olup olmadigi sinanmaktadir. Zamanla degisen asimetrik
nedensellik analizi i¢in alt 6rnek boyutu simetrik analizde oldugu gibi 30’dur. Daha sonraki
islemler simetrik analizde oldugu gibi tekrarlanmaktadir. Ayrica bu calismada, uygun
gecikme uzunluguna Hatemi-J (2003)’nin literatlire kazandirdig1 bilgi kriteri kullanilarak
karar verilmis ve bu uygun gecikme uzunluguna gore belirlenmis olan VAR modele 1

gecikme eklenmistir.

Tablo 6: Hatemi-J Nedensellik Testi Bulgular:

Test ist. Kritik degerler Nedensellik
P %1 %5 %10
ER IPI 0.083 1 7.088 3.946 2.766 Yok
FR IPI 7.237%** 1 6.830 3.766 2.681 Var
PR IPI 0.819 1 7.042 4.035 2.813 Yok

Not: *** %] diizeyindeki anlamliligi ifade etmektedir. P, uygun gecikme uzunlugunu temsil etmektedir. Ayrica p, Hatemi-J (2003) kriteriyle
tespit edilen VAR modele ek olarak bir gecikme eklenmesi ile elde edilmistir. Uygun kritik degerler 10000 bootstrap simiilasyonu ile elde
edilmigtir.

Tablo 6’da elde edilen Hatemi-J nedensellik testi bulgularina gore; finansal risk
degiskeninden biiylimeye dogru bir nedensellik iliskisi s6z konusudur. Buna karsin

ekonomik risk ve politik risk degiskenlerinden biiyiimeye dogru bir nedensellik iliskisi

bulunamamustir.
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Tablo 7: Hatemi-J Asimetrik Nedensellik Testi Bulgular:

Test ist. Kritik degerler Nedensellik
P %1 %5 %10

++ 0.836 1 9.583 4228 2.532 Yok

- 0.044 1 12.336 3.967 2.300 Yok
ER ™ IPI

S+ 0.081 1 9.489 4.098 2.496 Yok

+- 1.572 1 9.450 4.051 2.469 Yok

+ o+ 7.534%% 1 8.084 3.855 2.643 Var

- 3.062% 1 8.588 3.914 2.551 Var
FR —IPI

S+ 2.329 1 8.085 3.962 2.652 Yok

+—>- 0.105 1 7.876 3.818 2.606 Yok

++ 0.179 1 7.660 3.915 2.667 Yok

- 1.026 1 8.365 3.906 2.612 Yok
PR —> IPI

-+ 2.818* 1 8.115 3.920 2.638 Var

+—>- 0.092 1 7.474 3.771 2.634 Yok

Not: *, ** sirasiyla %10 ve %5 seviyesindeki anlamliligi ifade etmektedir. P, uygun gecikme uzunlugunu gostermekte ve Hatemi-J (2003)
kriteriyle tespit edilen VAR modele ek olarak bir gecikme eklenmesi ile elde edilmistir. Uygun kritik degerler 10000 bootstrap simiilasyonu ile
elde edilmistir.

Tablo 7’de elde edilen Hatemi-J asimetrik nedensellik testi bulgularina gore; finansal
risk degiskeninden biiylimeye dogru hem pozitif hem de negatif soklardan kaynaklanan bir
nedensellik iliskisi s6z konusudur. Bir bagka ifadeyle finansal risk degiskenindeki negatif
soklar biiylimenin negatif soklarinin ve finansal risk degiskenindeki pozitif soklar biiylimenin
pozitif soklarinin Granger nedenidir. Benzer sekilde politik risk degiskenindeki negatif
soklar biiylimedeki pozitif soklarinin Granger nedenidir. Yani politik risk degiskeninde
yasanan riskteki azalmalar bliylimedeki artiglarin Granger nedenidir.

Tablo 6 ve 7°de elde edilen bulgular tiim zaman periyodunu kapsamaktadir. Bu sonuglarin
gecici ya da kalict olup olmadigini tespit etmek amaciyla zamanla degisen simetrik ve
asimetrik nedensellik analizi yapilmistir.

3.2.1. Ampirik Bulgular: Zamanla Degisen Simetrik Nedensellik Testi

Kullanmis oldugumuz yontem ekonomik, finansal ve politik risk degiskenlerinin zaman
igerisinde biiylime ile iligkisini belirlemektedir. Elde edilen bulgular asagida verilmektedir.
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Sekil 1. Ekonomik Risk ile Biiyiime Arasindaki Nedensellik iliskisi
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s Elconomik risk. biiyiimenin granger nedeni degildir w010 kritik deger

Tiirkiye’de ekonomik risk ile bilylime arasindaki nedensellik iligkisi; 2003:12-2006:08,
2004:05-2008:08, 2007:01-2009:07, 2007:10-2010:03, 2008:11-2012:02, 2014:06-2017:03,
2014:12-2017:05, 2018:01-2020:06 donemlerinde gergeklegmistir.

Sekil 2. Finansal Risk ile Biiyiime Arasindaki Nedensellik fliskisi
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e Finansal risk, biiyfimenin granger nedeni degildir w0510 kritik deger

Tiirkiye’de finansal risk ile biiylime arasindaki nedensellik iliskisi; 2000:02-2004:05,
2002:07-2005:05, 2006:12-2016:01, 2008:10-2011:05 dénemlerinde ger¢eklesmistir.

Sekil 3. Politik Risk ile Biiyiime Arasindaki Nedensellik fliskisi
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Tiirkiye’de politik risk ile bliylime arasindaki nedensellik iliskisi; 2002:01-2004:06,
2002:10-2005:05, 2005:11-2008:06, 2015:10-2018:05 tarihleri arasinda ger¢eklesmistir.
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Nedensellik iligkisinin goriildiigii donemlerde gerek ekonomik ve finansal gerekse politik
pek cok olaym yasandigint sdylemek miimkiindiir. Ancak bu olaylarin olumlu veya olumsuz
etkisini degerlendirebilmek i¢in zamanla degigen asimetrik nedensellik testi yapilmistir. Ciinkii
asimetrik nedensellik testi sonucunda olaylarin olumlu veya olumsuz etkisi goriilmektedir.

3.2.2. Ampirik Bulgular: Zamanla Degisen Asimetrik Nedensellik Testi

Zamanla degisen asimetrik nedensellik testi ekonomik, finansal ve politik risk karsisinda
bliylimede yasanan geligsmeleri pozitif (biiyiimede artis) ve negatif (bliylimede azalig) sok
olarak saptama imkani vermektedir.

Sekil 4. Ekonomik Risk ve Biiyiime: Pozitif-Negatif Soklar

14 16
12 14
10 12
10
8
8
6
6
4 4
2 2
0 | —— 0 u— |
f ™ 0 e ™ o N 0 T O N 1 T e Y™ O e ™ O e | AT~ O d TN O dF >0 dF O o
2P 22LAILIAFI A0 49
2 090 90 2 90 Q2 O o o o o o = o o 0 02 2 2 Q o o o e e
o 000 000 000 0000 Q o o 0000000 000 0o 0o 0o C o
R = A B AR I N N AP R B I S R NP AN AN AN AN NSNS
e Ekonomik risk. biiylime fizerinde pozitif e Ekonomik risk, biiyiime fizerinde negatif
soklarm granger nedeni degildir soklarm granger nedeni degildir
e 0510 kritik deger e 0510 kritik deger

Sekilde pozitif soklar (sol) ve negatif soklar (sag) yer almaktadir. Buna goére; 2010:05-
2013:05, 2017:11-2020:04, 2018:01-2020:06 tarihleri arasinda ekonomik riskin biiyiimeyi
pozitif etkiledigi; 2013:11-2018:07, 2016:11-2019:04 tarihleri arasinda ise negatif etkiledigi
goriilmektedir. Ekonomik riskin biiylimeyi pozitif etkiledigi donemlerde (2010-2013, 2017-
2020), temel makroeckonomik gostergelerde; kisi basina GSYH (2010-2013 artis), enflasyon
orant (2010-2012 azalis), biitge dengesi/GSYH (2010-2011, 2012-2013, 2014-2015 azalis),
dis borglar (2014-2015, 2017-2020 azalis) ve cari denge/GSYH (2011-2012, 2013-2016
azalig) iyilesmeler yasanmistir. Ekonomik riskin biiyiimeyi negatif etkiledigi donemlerde
(2013-2019) ise kisi basina GSYH (2013-2019 azalis), enflasyon orant (2013-2019 artis),
biitce dengesi/GSYH (2013-2014, 2015-2019 artig), dis borglar (2010-2014, 2016-2017
artis) ve cari denge/GSYH (2012-2013,2016-2019 artis) ekonomide bozulmalar yasanmustir.
Ozetle ekonomik riskin biiyiimeyi pozitif ve negatif etkiledigi donemlerle iilkenin
makroekonomik gostergelerinde yasanan gelismeler birbirini desteklemektedir®.

5 Ekonomik ve finansal yorumlar TUIK, Hazine ve Maliye Bakanligi ve TCMB’nin yayinladig1 resmi veriler
kullanilarak yapilmistir.
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Sekil 5. Finansal Risk ve Bilyiime: Pozitif-Negatif Soklar
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Sekilde pozitif soklar (sol) ve negatif soklar (sag) yer almaktadir. Buna gore; 2010:05-
2014:06, 2016:05-2019:02, 2016:11-2019:04, 2017:01-2020:06 tarihleri arasinda finansal
riskin bilylimeyi pozitif etkiledigi; 2011:02-2015:05, 2014:04-2016:09, 2016:02-2018:07
tarihleri arasinda ise negatif etkiledigi goriilmektedir. Ekonomik istikrardaki bir bozulma
aninda finansal sistemi etkileyebildiginden, yukarida ekonomik risk kisminda bahsedilen
makroekonomik gostergelerdeki gelismeler finansal risk i¢in de gegerlidir.

Sekil 6. Politik Risk ve Biiyiime: Pozitif-Negatif Soklar

8 12
7
10
6
8
5
4 6
3
4
2
: th..J 2 \J-M
0 0 J
o = I B0 = T B o T =2 T B = T B w = T L I = T B T = B BT o = R B o B = R Y = N |
[ o QR e I s R e s Y s s Y s Y s [ T s N o Y e Y s Y e i o
did3sdddddAadsdrad QRN A v - O G A O A i ¢
22222 9 2 9 odddddddao Q022 @ dod dod ododdo
e R e e I = = = =~ [ R T R o B i B = R = I = I = I = I = I = =1 =]
L R e LI = B =X SN B NI S S A N R N R N N A S S 2]
== TFinansal risk. bitylime iizerinde pozitif e==Tinansal risk. biiyiime tizerinde negatif
soklarm granger nedeni degildir soklarm granger nedeni degildir
o 0510 kritik deger w0510 kritik deger

180 iktisat Politikasi Aragtirmalari Dergisi - Journal of Economic Policy Researches Cilt/Volume: 9, Say/Issue: 1,2022



Esra SOYU YILDIRIM, Cuma DEMIRTAS, Munise ILIKKAN OZGUR

Sekilde pozitif soklar (sol) ve negatif soklar (sag) yer almaktadir. Buna gore; politik risk
biiylimeyi pozitif etkilemezken, 2011:05-2013:10, 2012:10-2015:03, 2013:01-2015:07,
2013:11-2016:10, 2014:08-2017:01 tarihleri arasinda negatif etkiledigi goriilmektedir. Bu
negatif iliski s6z konusu dénemlerde politik riskin yiiksek oldugunu ifade etmektedir. Bu
baglamda Tiirkiye’de 6nemli bazi politik olaylarin yasandigi goriilmektedir. 2011 yilinda
genel segimler (hiikiimet istikrar1), 2012 yilinda ABD baskanlik se¢imleri (dis faktorler),
2013 yilinda baglayan Gezi olaylari, yolsuzluk ve riisvet operasyonlari (i¢ ¢atigma, sivil
kargasa, yolsuzluk, hukuk ve diizen), 2014 yilinda yerel se¢cimler, Cumhurbaskanligi
secimleri (hiikiimet istikrari, sosyoekonomik kosullar, demokratik hesap verilebilirlik), 2015
yilinda genel se¢imler, kabinenin kurulamamasi, artan terdr olaylari, se¢imlerin tekrar
edilmesi, Rus savas ucaginin diisiiriilmesi (hiikiimet istikrari, terérizm, i¢ ve dis ¢atigma),
2016 yilinda Sultanahmet ve Istiklal caddesi bombal1 saldirilar1, 15 Temmuz darbe girisimi,
Suriye Firat kalkani operasyonu, Rusya’nin Biiyiikel¢isi Karlov’un 6ldiiriilmesi (terorizm,
ordunun siyasetteki rolii, i¢ ve dis ¢atisma), 2017 yilinda yilbasi gecesi Reina’ya saldiri,
Hollanda ile diplomasi krizi, Cumhurbaskanligi sistemi halk oylamasi (terérizm, dis
faktorler, hitkiimet istikrart) gibi. S6z konusu olaylar sonucunda en ¢ok hiikiimet istikrari, i¢
catisma ve terdr bagliklari ile karsilasilmaktadir. Bu bagliklar politik risk oranini belirleyen
onemli degiskenlerdir®.

4. Sonug

Neden bazi tilkeler hizla geligirken bazi iilkeler hizla gelisememis ya da daha yavas
gelismiglerdir? Neden iilkeler arasinda gelismislik farkliliklart s6z konusudur? Bu sorulara
cevap aramak her daim iktisat¢ilarin giindeminde yer almigtir. Bu ¢alismada gelismis {ilke
konumuna gelmek igin gaba gosteren ve gelismekte olan iilke statiisiinde olan Tiirkiye’ nin
ekonomik, finansal ve politik risk oranlarinin biiylime iizerindeki etkisi 2000:01-2020:06
donemi i¢in analiz edilmistir. Bunun i¢in Toda-Yamamoto nedensellik testi, Bootstrap Toda-
Yamamoto nedensellik testi ve zamanla degisen simetrik ve asimetrik nedensellik testleri
kullanilmastir.

Elde edilen bulgulara gore; Toda-Yamamoto nedensellik testi finansal risk degiskeninden
ekonomik biiylimeye, ekonomik risk degiskeninden finansal risk degiskenine ve ekonomik
risk degiskeninden politik risk degiskenine dogru nedensellik iligkisi oldugunu gostermektedir.

Bootstrap Toda-Yamamoto nedensellik testi bulgularina gore finansal risk degiskeninden
ekonomik biiylimeye dogru bir nedensellik iliskisi vardir. Bootstrap Toda-Yamamoto asimetrik
nedensellik testi bulgularina goére finansal risk degiskeninden kaynaklanan pozitif soka

¢ Politik olaylar Hiirriyet, Milliyet, Sozcii, Sabah, Radikal, Diinya Gazetesi, BBC ve Aljazeera.com.tr., NTV.com.tr.
adreslerinde yer alan haberlere gére yorumlanmustir.
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ekonomik biiyiimenin pozitif tepki verdigi, ayni sekilde negatif soka karsilik da ekonomik
bliylimenin negatif tepki verdigi goriilmektedir. Bir diger degisken olan politik risk
degiskeninde meydana gelen negatif bir sok ekonomik biiylime iizerine pozitif bir soka yol
agmaktadir. Zamanla degisen simetrik nedensellik testi bulgularina goére; ekonomik risk
degiskeninden ekonomik biiyiimeye dogru nedensellik iliskisinin oldugu dénemler genel
hatlariyla; 2003:12-2012:02, 2014:06-2017:05, 2018:01-2020:06 dénemlerinde; finansal risk
degiskeninde 2000:02-2011:05 déneminde ve politik risk degiskeninde ise 2002:01-2018:05
donemindedir. Zamanla degisen asimetrik nedensellik testi bulgularina gore; ekonomik risk
degiskeninde meydana gelen negatif soklarin ekonomik biiyiimeyi 2010:05-2020:06
doneminde pozitif, ekonomik risk degiskeninde meydana gelen pozitif soklarin ise ekonomik
biiytimeyi 2013:11-2019:04 doneminde negatif etkiledigi gortilmektedir. Bu soklar, finansal
risk degiskeninde 2010:05-2020:06 doneminde pozitif; 2011:02-2018:07 déneminde ise
negatif yonde etki yaratmaktadir. Dolayisiyla ekonomik ve finansal risk degiskenlerinde
meydana gelen soklarin ekonomik bilyilime tizerine etkileri benzer donemlerde gergeklesmistir.
Bu durum ekonomik ve finansal risklerin birbirini destekledigi teorik goriisii desteklemektedir.
Ancak sz konusu dénemde politik risk degiskeninden ekonomik bilyiime dogru pozitif bir
sokun olmadigi, buna karsin 2011:05-2017:01 déneminde politik risk oraninda artiglarin
oldugu ve ekonomik biiylimeyi negatif etkiledigi goriilmektedir.

Risk tiirlerinin ekonomik biiyiime iizerine etkisi genel olarak degerlendirildiginde
Tiirkiye’de biitiin bu risk tiirlerinde yasanan iyilesme veya bozulmalarin ekonomik biiyiime
iizerine olumlu veya olumsuz etkileri s6z konusudur. Ayrica son dénemlerde ekonomik ve
finansal risklerin ekonomik biiylime tizerindeki etkisi politik riske gore daha fazla oldugu
gortilmektedir. Bu bilgiler 15181inda ekonomik ve finansal riskleri azaltici politika ve tedbirlerin
alinmasimin gerekli oldugu sdylenebilir. Bu baglamda Tiirkiye’de son donemlerde 6zellikle
2012 sonrasinda bozulmalarin yasandigi; kisi basina GSYH, doviz kuru, biitge dengesi,
enflasyon orani, cari denge, dis borglar gibi gostergelerde iyilestirici tedbirlerin alinmasi
gerektigini gostermektedir.
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Turkiye’'de genel itibariile hizmetler sektori 6zelde ise alt hizmet sektorleri
arasinda yer alan turizm sektoriinlin Gayrisafi yurtici hasiladaki payi
gittikce artmaktadir. Diinya hizmet ticareti perspektifinden bakildiginda
ise neredeyse ylizde 30 dolaylarinda agirligi olan sektorin dlke
ekonomilerine katkisi yadsinamaz boyuttadir. Ekonomideki éneminden
dolayi bankalar turizm sektoriiniin gelismesine yonelik uygun fiyat, vade
ve limit secenekleri ile cesitli isletme ve yatinm kredileri saglamakta
sektoriin ihtiyacina yonelik yeni kredi destek paketleri olusturmaktadir.
Bankacilik sistemi turizm sektoriinde faaliyetlerin  strdurilmesi,
yeni turizm isletmelerin kurulmasi, isletmelerin yenilemesi, tadilat
faaliyetlerinin desteklenmesi amaciyla sektore cesitli kredi Urtinleriyle
stirekli destek olmaktadir.

Bu baglamda calismanin amaci Tiirkiye’ de turizm sektoriinii etkileyen
psikolojik ve ekonomik cesitli bliytklikler arasindaki nedensellik iliskisini
tespit etmek olup calismada 2011:01-2021:02 donemi aylik verileri ve
Toda Yamamoto Nedensellik testi kullaniimistir. Calismada bankacilik
sisteminin finanse ettigi toplam turizm kredileri ile BIST turizm endeksinin
psikolojik ve ekonomik etkilerinin arastinlmasinda 6 farkli degisken
tercih edilmistir. Degiskenler arasinda yer alan Sanayi Uretim Endeksi,
BIST Turizm Endeksi, Otel ve Restoranlar (Turizm) Toplam Nakdi Kredileri,
TUFE Géstergeleri (Lokanta ve Oteller) sektérdeki ekonomik yansimalari
temsil ederken Hizmet Sektdri Given Endeksi ve Tirkiye Jeopolitik
Risk Endeksi psikolojik etkileri temsil etmektedir. Yapilan nedensellik
testi sonucuna gore Hizmet Sektorli Gliven Endeksinden biylimeye ve
TUFE gostergelerine, BIST Turizm Endeksinden Hizmet Sektdrii Giiven
Endeksi'ne dogru tek yonli nedensellik iliskisi elde edilmistir. Otel ve
Restoranlar (Turizm) Toplam Nakdi Kredilerinden TUFE’ye dogru tek yonlii
nedensellik iliskisi ise diger bulgular arasindadir.
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ABSTRACT

In gross domestic product the share of the tourism sector, which isamong the sub-service sectors in Turkey in general and
the services sector in particular, is increasing gradually. From the perspective of the world service trade, the contribution
of the sector, which weighs almost 30%, to the country’s economies is undeniable. Considering its importance in the
economy, banks provide affordable prices, maturity, and limit options for developing the tourism sector and various
businesses, including investment loans. Banks also create new loan support packages for the needs of the sector. The
banking system continuously supports sectors with multiple credit products to maintain activities in the tourism sector,
establish new tourism enterprises, renew the enterprises, and support renovation activities.

In this context, the study aims to determine the causality relationship among various psychological and economic sizes
affecting the tourism sector in Turkey. Monthly data for the period 2011:01-2021:02 and the Toda Yamamoto Causality
test were used in the study. Moreover, six different variables were preferred in the investigation of the total tourism
loans financed by the banking system and the psychological and economic effects of the BIST tourism index. Among
the variables, Industrial Production Index, BIST Tourism Index, Hotels and Restaurants (Tourism) Total Cash Loans, and
consumer price index indicators (Restaurants and Hotels) represent economic reflections in the sector. The service
sector confidence index and Turkey geopolitical risk index represent psychological effects. According to the causality
test, a one-way causality relationship was obtained from the service sector confidence index to growth and consumer
price index indicators and from the BIST Tourism Index to the service sector confidence index. Other findings include a
one-way causality relationship from Hotels and Restaurants (Tourism) Total Cash Loans to CPI.

Keywords: Services confidence index, Turkey geopolitical risk index, Hotels and restaurants, Total cash loans, CPI, BIST
tourism index
Jel Classification: A10, Z30, Z33

EXTENDED ABSTRACT

The tourism sector, which is described as a chimneyless industry, is an important area
that affects the growth indicators of a country’s economy. In terms of the sector, financial
opportunities and service confidence perception are the subjects that should be examined.
Financial support is provided to develop, support, and grow the tourism sector to contribute
to economic growth. The banking system continuously supports sectors with various credit
products to maintain activities in the tourism sector, establish new tourism enterprises, renew
the enterprises, and support renovation activities. The tourism sector is an important sector
for countries’ economies with a foreign currency input. This sector provides employment
opportunities, solving the unemployment problem by creating income. Among the sub-
service sectors in Turkey in general and the services sector in particular, tourism has an
increasing share of gross domestic product (GDP).

In this context, the study aims to determine the causality relationship among various
psychological and economic sizes affecting the tourism sector in Turkey. Monthly data for
the period 2011:01-2021:02 and the Toda Yamamoto Causality test were used in the study.
Moreover, six different variables were preferred in the investigation of the total tourism
loans financed by the banking system and the psychological and economic effects of the
BIST tourism index. As an indicator of economic growth, industrial production index, BIST
tourism index, tourism total cash loans, and consumer price index (CPI) variables represent
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economic activities. The service sector confidence index and Turkey geopolitical risk index
are important variables selected to represent psychological factors. According to the results
of the analysis, a one-way causality relationship has been obtained from the service sector
confidence index to growth and CPI indicators and from the BIST Tourism Index to the
service sector confidence index. Other findings include a one-way causality relationship
toward CPI from Hotels and Restaurants (Tourism) Total Cash Loans. The result of the
analysis method used in the study shows that the effects on economic factors for the tourism
sector are strengthened specifically by the service sector confidence index, which represents
the psychological perception. Among the findings, the service sector confidence index is the
cause of the hotel/restaurant price index. The result of the BIST Tourism Index’s service
sector confidence index supports this view. In other words, an increase in value in tourism
companies traded on the stock exchange representing the financial sector can positively
affect the services confidence index, whereas an increase in confidence can affect the price
index by increasing sectoral activities. The share of the service sector in GDP in Turkey is
undeniable. The importance of expectation and increased trust in the sectors increases and
even provides a psychological perspective to the relationship between the two phenomena.
In this context, confidence indices consisting of various criteria affect the value of companies
in the stock exchange and the service sector. One of the more general findings is that the
service sector confidence index is the cause of economic growth. This result emphasizes the
increasing importance of perception and expectation, which is considered a psychological
factor in economic growth in economic decision-makers. A causality relationship between
tourism loans used by banks and economic growth has not been determined. In the study,
tourism sector loans and company values are expected to have an indirect effect, although
not directly, on economic growth. This notion will be explained by the change in price
indices. Therefore, the loans used to increase the economic growth of tourism loans should
be directed more to the areas that will encourage tourism investments. Moreover, banks
should continue to finance investments in tourism enterprises renewed to provide
employment growth with affordable price and maturity opportunities. Investment loans
given to the tourism sector through banks will only reflect positively on economic growth
when investments occur. Although Turkey is a country in demand with its geopolitical
position and service potential, the sector still needs to be made more effective. In this
context, in addition to various financial conveniences or incentives, policies that will
increase the number of tourists visiting our country and the diversity of the visiting country
should also be established. This research hopes to guide future studies by measuring and
comparative analysis of the effects of tourism loans on economic activities using different
countries or different analysis methods in new studies.
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1.Giris

Kiiresellesmeyle birlikte ekonomideki 6nemi 6n plana ¢ikan turizm sektori, 21. yiizyil
diinya ekonomisinde en hizli gelisen sektorlerden biri olup gelismis ve gelismekte olan
iilkelerde ekonomik biiylime ile gelismenin anahtar1 olarak goriilmektedir (Bahar, 2006,
$.137-138). Turizm sektoriiyle hizmet ihracati yaparak daha fazla doviz girdisi ve dolayisiyla
ulusal gelir saglanmasi miimkiindiir (Fayed & Fletcher, 2002, s.210). Yabanci turistlerin
yapmis olduklari turizm amagli harcamalar iilkeye sagladigi doviz geliri agisindan mal
ihracatinda oldugu gibi bir etki meydana getirmektedir. Bir baska deyisle, turizm goriinmez
bir ihracat kalemidir (Theobald, 2001). Ayrica turizm sektoriiniin emek-yogun 6zelligi,
istihdamu artirici roliiyle issizligi dnlenmesi, ekonomide is hacminin genislemesi ve
sektorlerin canlandirilmasi gibi pek ¢ok ekonomik etkileri vardir (Unliiénen & Sahin, 2011,
s.1; Ic6z & Kozak, 1998, 5.219). Ekonomik biiyiimeye katki saglamak amaciyla turizm
sektoriinii gelistirmek, desteklemek ve sektorii biiyiitmek icin finansal destekler
saglanmaktadir. S6z konusu finansal desteklerin basinda banka kredileri ile turizm yatirim

ve igletmelerinin tesvik edilmesi, diizenlenmesine yonelik turizm tegvikleri gelmektedir.

Tiirkiye ekonomisinde turizm sektorii, 1980 yilindan sonra biiyiik bir gelisme gdstermis
ve ekonomik sikintilarin yasandigi dénemlerde iilkeye biiyiik bir doviz girdisi saglayarak dis
ticaret agiklarinin giderilmesi, igsizligin azaltilmasi, 6demeler bilangosunun iyilestirilmesi
yoniinde olumlu katkilar saglamistir (Cimat & Bahar, 2003, s.1). Bu baglamda bankalar,
turizm sektdriinde yliksek maliyetli yenileme ve modernizasyon yatirimlarini finanse etme
amagcli uygun fiyat ve vadelerle vermis olduklari turizm kredi triinleri ile sektdre destek

olmaktadirlar.

Tiirkiye’de toplam turizm gelirinin GSYIH (Gayri Safi Yurti¢i Hasila) i¢indeki payi
2016 yilinda %2,6,2017 yilinda %3,1, 2018 yilinda %3,8 iken 2019 yilinda %4,6 seviyesinde
gerceklesmistir (TURSAB,2021). Bacasiz sanayi olarak nitelendirilen turizm sektorii
Tiirkiye’ de 2018 yilinda toparlanmaya baslamig, 2019 yilinda 52 milyon turist ve 35 milyar
dolarlik gelirle biiyiime gerceklestirmistir. 2020 yilina gelindiginde 6zellikle turist sayisinda
ve kisi bast harcamalarda pozitif beklenti mevcutken Cin’de ortaya ¢ikan ve hizla tiim
diinyaya yayilan COVID-19 salgiinda beklentiler revize edilmistir (Deloitte, 2020). Diger
yandan bankacilik sektorii bu salgin doneminde de turizm sektdriine “Kredi Garanti Fonu”
ile kredi destegi saglamistir.

Turizm sektoriiniin gelismesi aynit zamanda diger sektorlerinde gelismesine olumlu
katkilar saglayacaktir. Turizm sektoriinii hem dogrudan hem de dolayli olarak ilgilendiren
diger isletmelerde turizmden elde ettikleri gelirler sayesinde ekonomik gelismeyi
desteklemektedir. (Arabaci, 2018). Bu nedenle ¢alismamizda turizm sektorii segilmistir.
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Turizm sektoriiniin finansal ihtiyacini karsilamak i¢in bankalar uygun krediler ve finansal
hizmetler sunmaktadir.

Bu alanda literatiirde yapilan ¢alismalar incelendiginde dzellikle Tiirkiye’de turizm
gelirleri ile ekonomik biiylime arasindaki iliskinin aragtirildigt goriillmektedir. Bu ¢alismada
Tiirkiye’ de turizm sektoriinii etkileyen psikolojik ve ekonomik ¢esitli bilyiikliikler arasindaki
nedensellik iligkisinin aragtirilmasinin amaglanmis olmast nedeniyle diger ¢caligmalardan
farkli olarak literatiire katki saglayacagi diisiiniilmektedir. Genel itibariyle ¢aligmada,
Tirkiye’de Ocak 2011-Subat 2021 donemleri dikkate alinarak toplam turizm kredileri ile
BIST turizm endeksinin psikolojik ve ekonomik biiyiimeye yansimalari arastirilmistir. Bu
amagla calismada 6 farkli degisken se¢ilmis ve g¢alismada Todo-Yamamoto (1995)
nedensellik testi yontemi kullanilmistir.

Calismada ekonomik biiylime gostergesi olarak sanayi iiretim endeksi, otel ve
restoranlara (turizm) verilen kisa, orta ve uzun vadeli nakdi kredileri ifade eden degisken
olarak turizm toplam nakit kredileri, ekonomik faaliyetleri temsilen TUFE, BIST turizm
endeksi ile psikolojik faktorleri temsilen Hizmet sektorii giiven endeksi ve Tiirkiye jeopolitik
risk endeksi se¢ilmis onemli degiskenlerdir. Calismada iki 6nemli kisit s6z konusudur.
Bunlardan ilki ¢calismanin Tiirkiye ile sinirli olmasi bir digeri ise incelenen dénem ile
incelemeye konu olan degiskenlerdir. Turizm kredilerindeki gelismelerin psikolojik ve
ekonomik yansimalarinin arastirildigi ¢alismadan elde edilen nedensellik iligkisi sonucunda
sunulan dneriler kapsaminda caligmanin literatiire katki saglayacagi ongoriilmektedir.
Caligmanin giris kisminda ¢alismanin 6nemi ve amact belirtilmis, sonraki kismi1 olan ikinci
bdliimde bankacilik sektoriiniin turizm sektoriine sagladigi krediler konusunda bilgilere yer
verilmistir. Ugiincii boliimde ilgili alandaki literatiir ¢alismalar1 incelenmistir. Dordiincii
bolimde caligmada kullanilan yontem ve veriler tanimlanmistir. Beginci bdliimde analiz
bulgularina yer verilmistir. Sonu¢ kisminda ise ¢aligmadan elde edilen bilgiler kapsaminda
genel bir degerlendirme yapilmis, dnerilere yer verilmis, ¢aligmanin gelecek calismalar igin
Onemi vurgulanmistir.

2. Banka Kredilerinin Turizm Sektériindeki Onemi ve Finansman Yapisi

Bankacilik sektdrii finansal sistemin en dnemli aktdri konumundadir. Hizla gelisen
diinya ekonomisinde bankacilik sektdriiniin dnemi her gegen giin artmaktadir. Bankalarin
tasarruf sahiplerinden topladiklar1 fon fazlasini ekonomide fon ihtiyact olan birimlere
kullandirdiklar: krediler ise bankalarin en yaygin kullandig1 temel iriinlerinden biridir
(Ugurly, 2020, s.120).

Genellikle banka kredilerinin iilkelerin ekonomik biiyiime siireglerinde 6nemli bir role
sahip oldugu diisiiniilmekte olup literatiirde bu goriis arz onciilii hipotez olarak bilinmektedir.
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Diger yandan bankacilik sektdrii araciligiyla tasarruflarin fon ihtiyaci olanlara
yonlendirilmesi, yatirim stokunda dolayisiyla ekonomik biiyiimede artisa neden olacak ve
banka kredi hacminde artis meydana gelecektir. Bu goriis ise literatiirde talep takipli hipotez
olarak bilinmektedir (Turgut, 2019). Keza Turizm sektdriindeki konaklama ve yiyecek
hizmetleri sektoriine yonelik bankalarin tahsis ettigi yatirim kredilerinin ekonomik
faaliyetlere olumlu yansimasinin ekonomik biiylimeye destek verecegi diistiniilmektedir.

Turizm sektoriiniin 6nemli hizmet aktorlerinden biri olan konaklama isletmeleri ile
yiyecek-igecek isletmeleri hem yatirim asamasinda hem de isletme asamasinda yenileme,
genisleme ve modernizasyon yatirimlarinin gergeklestirilme zorunlulugunun bulundugu
isletmelerdir. Bundan dolay1 ilgili yatirimlarin finansmani devlet tesvikleri, isletmelerin 6z
kaynaklar1 veya kredi kullanilarak saglanmaktadir. Ayrica konaklama ve yiyecek hizmetleri
sektori, talep yapisinin siirekli degistigi, belirsizlik ve riskin her zaman mevcut oldugu,
maliyet ve giderlerin kontroliiniin her gegen giin zorlagtig1 ve kar marjlarinin ise gittikce
daraldig1 bir sektordiir. Biitiin bu bahsedilen unsurlar isletmelerin finansal kaynak
ihtiyaglarini arttirmaktadir. (Kandir, Karadeniz, Ozmen, & Onal, 2008; Karadeniz, 2012).
Bankacilik sektorii turizm alaninda faaliyet gdsteren bu igletmelerin finansman ihtiyaglarina
yonelik cesitli kredi iiriinleri sunmaktadir. Turizm sektdriinde yatirim maliyetlerinin yiiksek
olmasi nedeniyle bankalar bu sektorleri destekleyecek uygun vade ve faiz orani ile kisa, orta
ve uzun vadeli nakit kredi ve gayri nakdi limitleri tahsis etmektedir. Sekil 1°de Tiirkiye’deki
turizm kredilerine yonelik bilgiler 6zetlenmistir.

Sekil 1: 2005-2019 yillar1 arasindaki Tiirkiye’deki Turizm Sektorii Kredileri
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Kaynak: (BDDK; A&T Bank,2020)

Sekil 1 incelendiginde, turizm sektorii i¢in kullandirilan nakit krediler 2019 yilinda %4.1
oraninda artarak 18.1 milyar dolar seviyesine ulagmistir. Nakit krediler dolar bazinda 2010
yilinda %28.5 ve 2012 yilinda %?25.4 oraninda artmis ve 2013 yilinda ise %15.4 biiylime
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kaydetmistir. Turizm sektoriine verilen gayri nakit krediler ise 2019 yilinda 2.5 milyar dolara
ulasmistir ve %9.6 oraninda biiylime sergilemistir. Gayri nakit krediler yatirimlar i¢in
teminat olarak kullanildigindan olduk¢a 6nemlidir. Gayri nakit krediler son 3 yilda genellikle
blytimiistiir (A&T Bank, 2020, s.15).

Tablo 1°de belirtildigi tizere 6zellikle de Covid-19 déneminde turizm sektoriinde faaliyet
gosteren isletmelere salginin olumsuz etkisini azaltmak amacli kredi paketleri hazirlanmistir.

Tablo 1: Turizm Destek Paketi Kredi Limiti ve Kefalet Oram

Kefalet Ust Limit  Kredi Ust Limit

Yararlanici Ciro (TL) (TL) Kefalet Oram
0 - 3 milyon TL 200.000 250.000
3 - 10 milyon TL 800.000 1.000.000
10 - 25 milyon TL 2.400.000 3.000.000
KOBI/KOBI DISI 25 - 50 milyon TL 4.000.000 5.000.000 80%

50 - 125 milyon TL 8.000.000 10.000.000
125 milyon TL ve tizeri 16.000.000 20.000.000
Konaklama 32.000.000 40.000.000

Kaynak: (KGF, Turizm Destek Paketi)

Covid-19 doneminde Tiirkiye’deki bankalar (Ziraat Bankasi, Halkbank, Vakifbank,
Akbank, Yap1 Kredi Bankasi, Denizbank, QNB Finansbank, TEB, Garanti BBVA, Is
Bankasi, Albaraka Tiirk Katilim Bankasi, Kuveyt Tirk Katilim Bankasi, Tiirkiye Finans
Katilim Bankasi, Vakif Katilim Bankasi, Ziraat Katilim Bankasi) turizm sektoriine Kredi
Garanti Fonu ile kredi saglamis ve finansal anlamdaki desteklerini ¢esitlendirerek turizm
destek paketi uygulamalarini baslatmistir. Krediler azami 12 ay édemesiz donem olmak
iizere toplam 36 ay vadeli olarak kullandirilmaktadir (KGF, 2021).

3. Literatiir Taramasi

Turizm sektoriine yonelik literatiirde yapilan ¢aligmalar incelendiginde 6zellikle turizm
gelirleri odakli ekonomik ¢alismalar dikkat gekmekte olup yine sektorde finansman sorununa
vurgu yapilmaktadir. Yilmaz (2007), Tirkiye’de turizm sektdriinde yer alan 47 isletmeyi
kapsayan anket yontemini kullandigi ve s6z konusu isletmelerin finansman sorunlari ile
kredi olanaklarindan yararlanma diizeyini inceledigi ¢alismasinda; bankalar yoluyla
finansmanda 6zellikle kredi temini ve yiiksek maliyetlerin sektorii olumsuz etkiledigi
sonucuna ulagmistir. Turizm sektdr degiskenleri ve ekonomik biiyiime arasindaki iligkinin
incelendigi ¢alismalardan Giindiiz ve Hatemi (2005), Tiirkiye icin 1963- 2002 dénemini
kapsayan caligmalarinda, turizmden ekonomik biiylimeye dogru tek yonli nedensellik
iliskisi tespit etmislerdir. Brida ve ark. (2008), yaptiklar1 ¢alismalarinda VAR analizi ve
Granger (1969) nedensellik testi yontemini tercih etmislerdir. Yontem sonucunda
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Meksika’daki turizm harcamalari ve reel déviz kuru ile reel GSYIH arasinda iliski oldugunu
tespit etmislerdir. Chen ve Chiou- Wei’nin (2009), yaptiklari ¢alismalarinda Granger (1969)
nedensellik ile Var analizini kullanmislardir. Calisma sonucunda hem Tayvan’da hem de
Gtiney Kore’de turizmin ekonomik biiyiimeyi beraberinde getirdigi sonucuna ulasilmistir.

Bahar ve Bozkurt (2010) Tiirkiye’nin de i¢ine oldugu 21 iilke i¢in 1998-2005 dénemi
i¢in yaptiklar1 ¢calisma sonucunda GOU’ler agisindan turizm gelirleri ve ekonomik biiyiime
arasinda pozitif ve anlamli bir iligki tespit etmislerdir. Samimi, Sadeghi ve Sadeghi, (2011),
1995-2009 donemleri igin yaptiklar: ¢calismalarinda gelismekte olan iilkelerdeki ekonomik
biliylime ve turizm arasindaki iligskiyi analiz etmek i¢in P-VAR yontemini kullanmiglardir.
Calisma sonucunda, turizm ve ekonomik biiyiime arasinda ¢ift yonlii nedensellik iligkisi
tespit edilmistir. Arslantiirk ve Atan (2012)’1in yapmis olduklar1 ¢alismalarinda, turizm
gelirleri ile ekonomik biiylime arasinda nedensellik iligkisinin oldugu sonucuna ulastlmistr.
Coban ve Ozcan (2013) ¢alismalarinda Tiirkiye’de 1963-2010 donemleri arasindaki turizm
ve ekonomik biiylime arasindaki iliskiyi es biitiinlesme ve nedensellik analizi yontemiyle
analiz etmislerdir. Uzun donemde turizm sektoriiniin ekonomik biiylimenin énemli bir
nedeni oldugu ancak kisa donemde iki degisken arasinda bir iligki olmadigi
sonucuna ulagmislardir.

Bozgeyik ve Yologlu (2015), Ayaydin, Baltaci, Pala ve Barut (2019), ¢alismalarinda
turizm gelirlerinden ekonomik biiyiimeye dogru tek yonlii nedensellik iligkisi bulurken
Balik¢ioglu ve Oktay (2015) galismalarinda tersi yonde yani ekonomik biiyiimeden turizm
gelirlerine dogru tek yonli nedensellik iligkisi oldugu sonucuna ulagmislardir. Turizm
sektoriine yonelik yapilan ¢alismalarin ekonomik biiytimeye etkisi s6z konusu oldugunda
turizm gelirleri {izerinde yogunlasildig1 goriilmekle beraber s6z konusu gelirleri elde etmede
kullanilan finansman yontemlerinden biri olan banka kredileri, ¢alisilan nadir konulardan
biridir. Bu baglamda Kandemir, Arifoglu ve Cambaz (2018) Tiirkiye’ de mevcut katilim
bankalar1 tarafindan, i¢inde turizm sektoriiniin de oldugu 10 farkli sektdre kullandirilan
krediler ve ekonomik biiyiime arasindaki nedenselligi inceledikleri ¢alismalarinda turizm
sektoriine verilen krediler ile biiylime arasinda nedensellik iliskisinin olmadigini tespit
etmiglerdir. Pata (2020) ¢alismasinda turizme dayali bliylime hipotezinin Tirkiye i¢in
gegerliligini ARDL Sinir testi yaklasimui ile tespit etmis olup ekonomik biiyiimede turizmin
itici gliciine vurgu yapmaktadir.

Farkli iilkeler kapsaminda turizm sektorii ve ekonomik biiyiimenin arastirildigi
calismalardan De Vita ve Kyaw (2016) 1995-2011 yillar1 arasinda 129 iilkeyi kapayan
analizlerinde turizmin olumlu etkisinin sadece orta ve yiiksek gelirli tilkeler i¢cin dnemli iken
diisiik ekonomik kalkinma seviyelerinde turizmin GSYIH biiyiimesine katkida bulunmadig:
sonucuna ulagsmistir. Ohlan (2017) 1960-2014 doéneminde finansal kalkinmanin goéreceli
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onemini goz onilinde bulundurarak Hindistan’da turizm ve ekonomik biiylime arasindaki
iliskiyi arastirdig1 ¢aligmasinda turizmin hem uzun hem de kisa vadede Hindistan’da
ekonomik biiylimeyi tesvik ettigini tespit etmistir. Fareed, Meo, Zulfigar, Shahzad ve Wang
(2018) Turizm, terérizm ve Tayland’in ekonomik biiyiimesi arasindaki asimetrik iligkiyi
arastirdiklari calismalarinda ARDL egbiitiinlesme teknigi kullanilarak 1990 ile 2017 arasinda
degisen yillik bir veri seti kullanmislardir. Calismanin sonucu, turizm ve terérizmdeki
olumsuz ve olumlu degisiklikler nedeniyle ekonomik biiylimenin degistigine vurgu
yapmaktadir.

Hizmetler sektoriiniin etkileyenleri lizerine yapilan ¢alismalar son yillarda ekonomik
degiskenler disinda giiven ve beklenti gibi psikolojik faktorlerle de iliskilendirilmektedir.
S6z konusu degiskenlerden biri Hizmet Sektorii Giiven Endeksi olup iizerine yapilan
calismalarin sayica azlig1 dikkat cekmektedir. Bu calismalardan Iskenderoglu ve Akdag
(2017) 2015:05-2017:08 zaman araliginda finansal hizmetler giiven endeksi ile BIST-100
endeksi arasindaki nedensellik iliskinin varligini test ettikleri ¢alismalarinda finansal
hizmetler giiven endeksi ile BIST-100 arasinda uzun déonem karsilikli nedensellik iligkisinin
varligi sonucuna ulagmislardir. Eyiiboglu ve Eyiiboglu (2018) 2011:01- 2017:12 dénemi igin
hizmet sektorii giiven endeksi (HGE) ile BIST Hizmetler sektorii alt endeksleri arasindaki
esbiitiinlesme iliskisini inceledikleri ¢aligmalarinda HGE ile BIST Turizm endeksi arasinda
esbiitiinlesme iliskisinin varligini tespit etmislerdir. Kisa déonemde giivendeki artigin turizm
endeksini pozitif yonde etkilemesi ve Toda-Yamamoto (1995) testi ile analiz edilen HGE ile
BIST Turizm endeksi arasinda ¢ift yonli nedensellik iligkisinin varlig1 diger bulgular1
arasindadir.

Tirkiye diginda diger iilkelerin turizm sektoriine iliskin giiven ve ekonomik
degiskenlerinin iliskilendirildigi ¢alismalardan Croce (2016) turizm talep tahminlerinde
turizm gliven endeksinin etkisini 6lgmeye calismig ve artan giiven unsurunun ozellikle turist
gelislerinde pozitif etki sagladigini tespit etmistir. Aharon (2020) Tiiketici giiven endeksi,
korku endeksi ve kiiresel belirsizlik endeksi gibi secilmis giiven ve belirsizlik gostergelerinin
turizm ve eglence sektdriine olan duyarliligini 6l¢tiigli calismasinda ABD halka agik
firmalarindan olugan bir portfdy olusturmus ve duyarlilik ve belirsizlik dnlemlerindeki
degisikliklerin sektor sirket performanslari arasinda es zamanli ve dngoriicii iliskilerin
bulundugunu tespit etmistir. Gholipour, Nunkoo, Foroughi ve Daronkola (2021), secilmis
iilkelerin ekonomik politika belirsizligi ve tiiketici giivenindeki degisikliklerin Afrika
iilkelerine turizm akislar1 tizerindeki etkisini arastirdiklar: ¢alismalarinda 2005-2019
donemindeki verileri kullanarak ve panel farki genellestirilmis momentler yontemi
yontemini uygulamislardir. Analiz sonuglar1 Kanada, Cin, Fransa, Japonya, Rusya ve
Birlesik Krallik’taki (ingiltere) tiiketici giivenindeki olumlu bir degisimin bu iilkelerden 25
Afrika tilkelerine turizm kalkislart tizerinde olumlu bir etki meydana getirirken, Kanada,
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Rusya, Ispanya ve Ingiltere’deki artan belirsizligin, bu iilkelerden Afrika iilkelerine turist
kalkislar1 lizerinde olumsuz bir etkisi oldugunu gostermektedir.

4. Veriler ve Yontem

Calismada Ocak 2011 — Subat 2021 donemi aylik verileri kullanilarak Eviews 9 paket
programi aracigiyla ilk olarak degiskenlerin duragan olduklar1 mertebeyi belirlemek
amacityla Dickey ve Fuller (1979, 1981) tarafindan gelistirilen Augmented Dickey-Fuller
(ADF) birim kok testi uygulanmistir. Duraganlik sinamasi sonrasinda degiskenler arasindaki
nedensellik iliskisini tespit etmek i¢in Toda-Yamamoto (1995) tarafindan gelistirilen
nedensellik testi uygulanmistir.

4.1. Veriler

Caligsma Ocak 2011 — Subat 2021 donemi aylik verilerini kapsamaktadir. Caligmada
kullanilan degiskenlerin logaritmasi alinmis ve analize hazir hale getirilmistir. Calismada
kullanilan degiskenler ve elde edildikleri yerler Tablo 2°de 6zetlenmistir.

Tablo 2: Degiskenler ve Kisaltmalari

Degiskenler Kisaltma Alindig1 Yer
Sanayi Uretim Endeksi SUE TUIK

BIST Turizm Endeksi XTRZM INVESTING

Otel ve Restoranlar (Turizm) Toplam Nakdi Kredileri KREDI BDDK
Harcama Grubuna Gore TUFE (Lokanta ve Oteller) TUFE_LO TUIK

Hizmet Sektorii Giiven Endeksi HGE TUIK

Tiurkiye Jeopolitik Risk Endeksi T GPR MATTEO IACOVIELLO

Sanayi Uretim Endeksi (SUE): Tiim Tiirkiye’yi kapsayan SUE ile ekonomide meydana
gelen gelismelerin ve uygulanan ekonomik politikalarin etkilerinin dl¢lilmesi
amagclanmaktadir. Madencilik ve tagsocake¢iligi, imalat, elektrik, gaz, buhar ve iklimlendirme
iiretimi ve dagitimi sektdrlerini kapsamakta ve biiylimeyi temsil etmektedir.

BIST Turizm Endeksi (XTRZM): BIST hizmetler endeksi 7 alt endeksten olusmaktadir.
Bu endekslerden biri olan XTRZM’de turizm sektoriinde faaliyet gosteren halka agik 7

sirket islem gérmektedir.

Otel ve Restoranlar (Turizm) Toplam Nakdi Kredileri (KREDI): BDDK nin sektérel
kredi dagiliminda otel ve restoranlar (turizm) sektoriine verilen kisa, orta ve uzun vadeli
nakdi kredileri ifade etmektedir.

Harcama Gruplarina Gére TUFE (Lokanta ve Oteller)(TUFE LO): TUIK tarafindan
2003 yilindan itibaren piyasada tiikketime konu olan mal ve hizmetlerin fiyat degisimleri
dlciilerek enflasyon oraniin hesaplanmasi amaciyla harcama gruplarma gére TUFE endeks
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sonuglar1 yayinlanmaktadir. Caligmada lokanta ve oteller harcama grubu endeks verileri
kullanilmustir.

Hizmet Sektorii Giiven Endeksi (HGE): Sektorel gliven endekslerinden biri olan HGE,
hizmet sektorii egilim anketi ile yoneticilerin mevcut durum ve ge¢mis degerlendirmeleri ile
gelecek beklentilerini yansitmaktadir.

Tiirkiye Jeopolitik Risk Endeksi (T _GPR): 2016 yilinda Caldara ve lacoviello (2018)
tarafindan gelistirilen Jeopolitik Risk Endeksi, uluslararasi iligkilerin seyrini etkileyen savas,
terdrizm ve gerilimlerle iliskili riski yansitmaktadir. Gazetelerde yer alan jeopolitik olay ve
bunlardan kaynakli riskleri ele alan olay sayilari ile olusturulan endeks, 1985 yilindan
baslayarak 11 gazetenin elektronik arsivlerinin taranmasi ile aylik olarak hesaplanmaktadir.
Jeopolitik risk endeksinin yani sira 19 ekonomi igin iilkelere 6zgii jeopolitik risk endeksleri
de yayinlanmaktadir.

4.2. Yontem

Degiskenlerin bir kisminin duragan bir kisminin duragan disi olmasi degiskenler
arasindaki nedensellik sinamasinda dinamik bir yaklasimin kullanilmasini gerekli
kilmaktadir. Granger (1969) nedensellik testi gibi standart nedensellik testlerinin
uygulanabilmesi ancak degiskenlerin duragan olmasi ile miimkiin olmaktadir. Duragan
olmayan degiskenlerde ise serilerin farklar1 alinarak duraganlastirilmakta ve bu durum da
serilerin dinamik yapisiin bozulmasina neden olmaktadir (Cinar, Yetkin & Bektas, 2019,
$.360). Toda Yamamoto (1995) nedensellik testi bu sorunu ortadan kaldirarak degiskenlerin
duraganlik derecesine bagli olunmadan nedensellik sinamasinin yapilmasina olanak
saglamaktadir.

Toda-Yamamoto (1995) nedensellik testinde iki temel asama bulunmaktadar. {1k olarak
VAR modeli kurularak uygun gecikme uzunlugunun belirlenmesi daha sonra serilerin en
yiksek timlesme derecesinin (d,,,,) modele dahil edilmesidir. Toda-Yamamoto (1995)
modeli asagidaki gibi tanimlanmaktadir: (Cinar ve ark., 2019, 5.360)

P+dmax P+dmax
Ye=a¢+ Z A1era)Ye—(eray T Z Aze+a)Xe—(e+a) T E1e @)
t=1 t=1
P+dmax P+dmax
Xe=PBo+ Z Bie+ayYe—e+a) Z Bat+ayXe—(t+a) + €2t 2)
t=1 t=1

Denklemde p, VAR modelin derecesini, d,,, ise degiskenlerin en yiiksek tiimlesme
mertebesini gdstermektedir. VAR(p+d,,,,) olarak tanimlanan modelde (1) nolu denklemle X
degiskeninden Y degiskenine nedensellik (2) nolu denklemle Y degiskeninden X degiskenine
olan nedensellik test edilmektedir.
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5. Bulgular
Tablo 3: ADF ve KPSS Birim Kok Testi Sonuclar:
DEGISKENLER SUE XTRZM KREDi TUFE_LO HGE T_GPR
DUZEY (-8.331964)  (-0.180952) (-2.669989) (6.555550) (-4.830577) (-7.280980)
ADF [0.0000]* [ 0.9928] [0.2510] [1.0000]  [0.0007]*  [0.0000]*
S (-10.57140) (-10.58475) (-2.332496)
BIRINCI FARK - - -
[0.0000]*  [0.0000]*  [0.0196]**
DUZEY (0.211171)  (0.227582)  (0.190003) (0.238714). (0.133824)  (0.193043)
KPSS .
BIRINCI FARK (0.097421) (0.056964)

*, k% ye *¥** degerleri sirastyla %1, %5 ve %10 hata paylarinda serilerin duraganliklarini gostermektedir. Parantez i¢indeki degerler, ADF ve
KPSS birim kok testleri i¢in test istatistiklerini, koseli parantez i¢indeki degerler ise olasilik degerlerini gostermektedir. ADF i¢in optimum
gecikme uzunlugu Schwarz Bilgi Kriterine (SIC) gore belirlenmistir. KPSS i¢in Bartlett Kernel yontemi ve band genisliginin belirlenmesinde
Newey-West Bandwidth kriteri kullanilmistir. KPSS ig¢in kritik degerler %1 hata payinda; 0.2160, %5 hata paymda 0.1460, %10 hata payinda
ise 0.1190°dir. KPSS testinde sabit ve trendli model kullanilmugtir.

Calismada degiskenlere Dickey ve Fuller (1979, 1981) tarafindan gelistirilen
Genisletilmis Dickey-Fuller (ADF) birim kok testi ve Kwiatkowski, Phillips, Schmidt ve
Shin (1992) tarafindan gelistirilen KPSS birim kok testleri uygulanmistir. ADF birim kdk
testi uygulanirken ilk olarak degiskenlerin deterministik bilesenleri ile kritik degerleri
kargilastirilmistir. ADF birim kok testi icin deterministik bilesenlerde kritik degerler sabit ve
trendli modelde 2,38, sabitli modelde 2,16’dir. Uygulanan hiyerarsiye gére SUE, HGE ve
T GPR degiskenleri sabit ve trendli modelde %1 diizeyinde sifir hipotezinin reddedildigi
yani serilerin diizeyde duragan oldugu goriilmiistii. XTRZM ve KREDI degiskenleri, sabit
ve trendli modelde sifir hipotezi reddedilemeyerek duragan dis1 olduklari, serilerin birinci
farklarinin alinarak duraganlastiklari tespit edilmistir. TUFE_LO degiskeni ise deterministik
bilesen icermemekte ve birinci farkinda duraganlagsmaktadir. KPSS birim kok testi
sonuglarma gore de XTRZM ve TUFE_LO degiskenleri birinci farklarinda duraganlasirken
diger degiskenler diizey degerlerinde duragandir. Birim kok testi sonuglarina goére
degiskenler farkli diizeylerde duragan hale gelmektedir. Bu nedenle nedensellik sinamasi
icin Toda-Yamamoto (1995) nedensellik sinamasi kullanilarak degiskenlerin fark alinmasi
nedeniyle ortaya ¢ikabilecek bilgi kaybinin dniine gegilmistir.

Tablo 4: Gecikme Uzunlugunun Tespiti

Gecikme

Uzunlugu LogL LR FPE AIC SC HQ

0 293.6011 NA 2.59e-10 -5.045634 -4.901623 -4.987188

1 1086.079 1487.634 4.47e-16 -18.31718 -17.30910* -17.90806*
2 1137.842 91.71942 3.4le-16* -18.59371* -16.72158 -17.83392

3 1168.557 51.19198 3.79%-16 -18.50100 -15.76480 -17.39053

4 1203.757 54.96249* 3.94e-16 -18.48697 -14.88671 -17.02583

5 1234.158 44.26688 4.52e-16 -18.38873 -13.92441 -16.57691

6 1263.510 39.65150 5.41e-16 -18.27211 -12.94372 -16.10961

7 1297.041 41.76693 6.17e-16 -18.22879 -12.03634 -15.71563

8 1329.565 37.08848 7.42e-16 -18.16781 -11.11129 -15.30396
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Tablo 4 verilerine gore optimal gecikme uzunlugu iki olarak belirlenmistir. Gecikme

uzunlugunun belirlenerek yapilan VAR analizinde otokorelasyon sorununun olup

olmadiginin tespiti i¢in LM testi uygulanmustir.

Gecikme Uzunlugu

1

2
3
4

Tablo 5: Otokorelasyon LM testi

LM Test Istatistigi Olasilik Degeri
42.51107 0.2110
43.50238 0.1823
40.11823 0.2926
42.93542 0.1983

Optimal gecikme uzunlugunda otokorelasyon sorunu bulunmamaktadir. Ayrica optimal

gecikme uzunlugunda VAR modelinde AR polinomunun ters kokleri gember igerisinde yer

almaktadir.

Sekil 2. AR Karakteristik Polinomunun Ters Kokleri
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Optimal gecikme uzunluguna degiskenlerin maksimum biitiinlesme derecelerinin

eklenmesi ile Toda-Yamamoto (1995) nedensellik testi uygulanmis ve sonuglart Tablo 6’da

Ozetlenmistir.
Tablo 6: Toda-Yamamoto Nedensellik Sonuglar:

Bagumli Degisken ﬁ:gi;‘,ﬁ p+dmax K;g;:;};“ (l))l:gs;lr'i‘ Nedensellik Yénii
T
A
. '
e SR e = oo
Gnl . rtieno 21 ey sy KREDI == TUFE L0
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Toda-Yamamoto (1995) nedensellik sonuglarina gére XTRZM’den HGE’ ne dogru
nedensellik iliskisi tespit edilmistir. Bu sonucu Eyiiboglu ve Eyiiboglu (2018) calismasi ile
desteklemektedir. Ayrica HGE’den SUE ve TUFE_LO’ya dogru; KREDI degiskeninden ise
TUFE_LO’ya dogru tek yonlii nedensellik iligkisi bulunmaktadir. Calismada T_GPR ile
diger degiskenler arasinda nedensellik iligkisi tespit edilememistir.

SONUC

Turizm sektorii lilke ekonomilerinin bliylime gostergelerini etkileyen énemli bir alan
olup gerek finansal firsatlar gerekse hizmet giiven algisi, sektdr agisindan incelenmesi
gereken konu niteligi tasimaktadir. Calismada Tiirkiye’de turizm sektoriinde yer alan
isletmelerin finansman alternatifleri arasinda bulunan turizm kredileri, BIST Turizm Endeksi
ve otel/lokanta hizmetlerine yonelik fiyat endeksi ekonomik faaliyetleri temsil ederken
hizmet giiven endeksi psikolojik faktorleri gostermektedir. Bu baglamda kullanilan analiz
yontemi sonucunda turizm sektoriine yonelik ekonomik faktorler {izerine etkilerin 6zellikle
psikolojik algty1 temsil eden hizmet sektorii giiven endeksi ile giiglendigi tespit edilmistir.
Bulgular arasinda yer alan hizmet sektorii giiven endeksinin otel-lokantacilik fiyat
endeksinin nedeni olmasi1 ve BIST Turizm Endeksinin Hizmet Sektorii Giiven Endeksinin
nedeni sonucu bu goriisii destekler niteliktedir. Daha ac¢ik bir ifade ile finansal sektori
temsilen borsada islem goren turizm firmalarindaki deger artis1 hizmetler giiven endeksini
pozitif yonde etkileyebilmekte artan giiven ise sektorel faaliyetleri artirarak fiyat endeksini
etkileyebilmektedir.

Litaratiirde turizm ile biiyiime arasindaki iliskiyi arastiran ¢calismalarda genellikle VAR
analizi yontemi, Granger (1969) nedensellik yontemi ve ARDL ydntemi kullanilmistir. Son
zamanlarda bu yontemlerle birlikte farkli yontemlerde kullanilmaktadir. Calismada diger
yontemlerden farkli olarak Toda-Yamamoto (1995) nedensellik testi yontemi kullanilmustir.
S6z konusu yontem degiskenlerin duraganlik derecesine bagli olunmadan nedensellik
simamasinin yapilmasina olanak saglamasi agisindan 6nem arz etmektedir. Analiz sonucunda
yer alan bulgular dogrultusunda hizmet sektorii giiven endeksi biiyiimenin nedeni olup séz
konusu sonug teorik anlamda beklenen bir durumdur. Turizm firmalarinin degerindeki
degismenin hizmet sektoriindeki giiveni etkilemesi ve giivenin de biiylimeye olan etkisi
dolayl1 yoldan turizm firmalarinin biiyiime {izerindeki etkisini gostermektedir. Bu sonug
turizm ile bilylime arasinda dogrudan veya dolayl: iliski bulan Giindiiz ve Hatemi (2005),
Bozkurt (2011), Samimi ve ark. (2011), Bozgeyik ve ark. (2015), Ohlan (2017), Fareed ve
ark. (2018) ve Ayaydin ve ark. (2019) ¢aligmalarini desteklemektedir.

Bankalarca kullanilan turizm kredileri ve ekonomik biiyiime arasinda bir nedensellik
iligkisi tespit edilememis olup Kandemir ve ark. (2018) Tiirkiye i¢in yaptiklari ¢aligmalarinda
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benzer sonuca ulasmislardir. S6z konusu sonug iki farkli agidan degerlendirilmekte olup
goriislerden biri turizme dayali hipotez olurken bir digeri ekonomik biiylimeye dayali turizm
hipotezidir. Turizm kredilerinin ekonomik biiylimenin nedeni olmamasi turizmin bir
anlamda kalkinmada her ne kadar dnemli bir sektor olsa da ancak kamu politikalari ile
desteklenmesi ya da bankalarca verilen diisiik faizli krediler sayesinde azalan maliyetlerle
desteklenmesi sonucunda olusan ekonomik biiyiimenin, turizm sektoriine katki yapacagi
diigtiniilmektedir.

Tiirkiye’ de hizmet sektoriiniin GSMH ig¢indeki pay1 yadsinamayacak kadar yiiksek olup
sektorlere yonelik beklenti ve artan giiven olgusunun 6nemi artmakta hatta bir anlamda iki
olgu arasindaki iliskiye psikolojik bir bakis acisi kazandirmaktadir. Bu baglamda ¢esitli
kriterlerden olusan giiven endeksleri gerek borsa gerekse hizmet sektdriinde firmalarin
degerini etkilemektedir. Keza ¢alismada elde edilen bulgulardan biri de borsa da islem goren
turizm firma menkul kiymetlerindeki degisimin hizmet sektdrii giiven endeksinin nedeni
oldugudur. Daha acik ifadeyle turizm sektdriinde meydana gelen canlilik firma degerlerini
artirirken sektore olan beklentinin de pozitif yonde olacag: diisiiniilmektedir. Diger yandan
sektore olan giliven duygusundaki azalma ya da negatif beklentilerin talep yolu ile fiyatlara
yanstyacagi da bulgular arasinda olup hizmet sektorii giiven endeksi otel/lokanta fiyat
endeksinin nedeni olarak tespit edilmistir.

Daha genel bulgulardan biri ise hizmet sektorii giiven endeksinin ekonomik biiylimenin
nedeni oldugudur ki bu bulgu ekonomik biiyiime noktasinda psikolojik faktor olarak
degerlendirilen algi ve beklentinin ekonomik karar alicilarda artan 6nemine vurgu
yapmaktadir. Her ne kadar calismada turizm sektor kredileri ve firma degerlerinin ekonomik
biiyiime noktasinda dogrudan etkisi olmasa da dolayli etki saglayacag: diisiiniilmekte olup
bunun fiyat endekslerindeki degisimle agiklanacagi diistiniilmektedir. Bu nedenle turizm
kredilerinin ekonomik biiytimeyi artirmasi i¢in kullandirilan kredilerin turizm yatirimlarini
tesvik edecek alanlara daha ¢ok yonlendirilmesi, istihdam artisi saglayacak sekilde yenilenen
turizm isletmelerine yonelik yatirnmlarin uygun fiyat ve vade olanaklari ile bankalarca
finanse edilmeye devam edilmesi 6nem arz etmektedir. Ayrica turizm sektdriine yonelik yeni
turizm destek paketlerini olusturacak uygulamalara ve bu alanda banka i¢i ve banka dist
kaynaklardan yararlanilmaya da devam edilmelidir. Bankalar araciligiyla turizm sektoriine
verilen yatirim kredileri ancak yatirimlar gerceklestiginde ekonomik biiylimeye olumlu
olarak yansiyacaktir. Literatiirde yapilan pek ¢ok calismada goriilecegi lizere kredilerin
verimli alanlara kanalize edilmesi ve kredilerin ekonomik biiylimeyi hizlandiracak
yatirimlara aktarilmasi yoluyla ekonomik biiylime gerceklesebilecektir.

Ulke ekonomik biiyiimesinde beklenen artisin saglanmasinda katkisi olan en belirgin
sektor hizmet sektorii olmakla beraber turizm bunun en 6nemli alt kalemlerinden biridir.
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Tiirkiye gerek jeopolitik konumu gerekse hizmet potansiyeli ile talep goren bir iilke olmasina
karsin yine de sektoriin daha etkin hale getirilmesi gerekmektedir. Bu baglamda cesitli
finansal kolayliklar ya da verilen tesvikler yaninda giiveni artiracak olan siyasal ve sosyal
konular kapsamindaki belirsizligin azaltilmas: 6nem arz etmektedir. Caligmanin bundan
sonraki gelecekteki galismalar i¢in yol gdsterici oldugu diisiiniilmektedir. Yeni ¢aligmalarda
farkli tilkeler veya farkli analiz yontemleri kullanilarak turizm kredilerinin ekonomik
biliyiime iizerine yansimalarinin 6l¢lilmesi ve karsilagtirmali analizi gergeklestirilebilir.
Turizm sektoriiniin ekonomiye olumlu katkisini saglayabilmek igin turizm yatirimlarinin
finansmanina yo6nelik bankalarin farkli finansal tiriin ve hizmetleri gelistirilmesi yoniindeki
calismalar1 dnemlidir. Ayrica uzun vadeli yatirimlarin finansmanina yonelik yurtdisi
finansman olanaklarina da agirlik verilmesi yoniindeki uygulamalara da devam edilmelidir.
Bununla birlikte turizmin gelisimini hizlandirmak i¢in vergi indirimi, faiz destegi
konularinda devlet politikalari uygulamalariin ekonomiye olumlu yansimalari olacaktir.
Buna ek olarak i¢ ve dis turizmin tanitimi konusundaki ekonomik ve sosyal faaliyetlere
Oncelik verilmesi, ulasilmak istenen hedeflerin belirlenmesi, turizm sektoriiniin rekabet
ortaminda maruz kaldig1 tehdit ve firsat unsurlar1 gézlemlenerek gerekli diizenlemelerin
yapilmasi, yeni stratejilerin uygulanmasi turizmin tilke ekonomisine katkisinin uzun siireli
olmasini saglayacaktir.
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ABSTRACT

High technology product export is emerging as one of the issues that
economists have discussed frequently in recent years. Increasing the
high-tech product export performance provides a competitive advantage
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Assessing the Impact of High-Technology Exports on the Growth of the Turkish Economy

1. Introduction

Economic development depends on many factors such as natural resources, capital
formation, human resources, technological development, and socio-political environment.
However, technological development is considered as one of the most important factors
among these indicators since it provides countries to be able to produce technology and have
advanced technology sectors (Grossman & Helpman, 1989; Hobday et al., 2001; Gani, 2009;
Frietsch et al., 2014; Usman, 2017; Ekananda & Parlinggoman, 2017). Das (1998) clarifies
the development process for each country as follows: 1) product composition of exports will
be transferred from intensive natural resources to unskilled labor in the first stage, ii) to
physical and human capital-intensive exports in the second stage, and iii) technology and
information centered exports in the third stage. Countries that produce and export high-tech
materials display fast and sustainable growth performance. Kula (2003) emphasized that
countries that want to gain a competitive advantage in international markets should increase
the share of high-tech products in total production. Gani (2009), on the other hand, attributes
economic development processes to improve the technological capabilities and technological

investments and make improvements in this field.

The World Bank defines high-tech products as high R&D intensity, such as aviation,
defense, computers, pharmaceuticals, scientific equipment, and electrical products. Gani
(2009) includes information technology products to this definition, such as electronic data
processing equipment, software, electronic components, and telecommunications equipment.
These products may be considered as an essential determinant of economic growth such as
innovation, patents and R&D (Bilbao-Osorio & Rodriguez-Pose, 2004; Atun et al., 2007,
Giiloglu et al., 2012; Kizilkaya & Kogak, 2016). In countries producing and exporting
products with significant technology, the high value-added and competitive trade model

provides a comparative advantage as a driving force for economic growth.

Technology-producing countries may increase their output and have the opportunity to
make their economic growth sustainable. However, some countries fall behind developed
countries due to the lack of high-tech production and face development problems (Bilgin &
Sahbaz, 2009). Therefore, developing countries need to encourage high-tech production to
reach higher growth rates (Kizilkaya et al., 2017). One of the policies to be implemented is
to increase the R & D investments, which lead to the creation of high-tech products (Liu &
Lin, 2005). As a developing country, Turkey should take the necessary steps in high
technology to achieve sustainable economic performance.

Resource efficiency is essential for a country that prefers an export-based growth model.

Resource efficiency, suitable investment environment, and technological developments
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make high-tech investments easier. With the globalization process, competition between
countries has increased. In this context, countries’ comparative advantages in the
international market depending on three situations. The first is to specialize in the production
of high-tech goods, and the second is to improve product quality with technology, and the
third is to reduce costs (Kizilkaya et al., 2017). In this respect, R&D expenditures and patent
applications, considered among the technological development indicators, are essential to

gain an advantage in the market.

As a developing country, Turkey may increase the share of high-tech exports in economic
growth if the necessary technological and scientific infrastructure is established and legal
regulations are implemented. Therefore, the motivation of this study is to examine the
development of high technology export in Turkey and to analyze the long-term cointegration
relationship between high technology export and economic growth under structural breaks
over the period 1990-2019. The plan of the study is as follows: the theoretical background of
high-tech exports is provided, and then Turkey’s high-tech product export performance is
discussed in the first section. Next, section presents the empirical literature. Then, the data,
model, and method are introduced in Section 3, and empirical findings are reported in
Section 4. Finally, in the conclusion part, empirical results are discussed, and some policy

recommendations are suggested.
1.1. Theoretical Background of Technology and Economic Development

After the industrial revolution, many economists have emphasized that technological
development is one of the preconditions for economic growth. Classical, Marxist, and Neo-
Classical economists also argue that technological developments are essential in the growth
process. Smith (1776) thought that the division of labor affects capital accumulation.
Increased specialization thanks to the division of labor increases capital accumulation and
productivity. According to Smith (1776), with the increase in production and productivity,
better machines should be built, and technology should be advanced to ensure the continuity
of this situation. Ricardo (1817) states that technological development constantly shifts the
total output upwards. Marx (1867) argues that with the theory of surplus-value, capital
owners increase the capital factors in production and choose capital-intense production
techniques to increase labor productivity. Marx (1867), with this theory, inspired Schumpeter
(1966) on technological innovation. Schumpeter (1966) emphasizes that growth should be
analyzed in the context of innovations, technological competition, and technological
advances with the thesis of creative destruction. However, Keynes (1937) neglected
technological developments (Hig, 1998, pp. 19-20; Berber, 2006, pp. 75-77; Taban, 2011,
pp. 44-45; Tiryakioglu, 2011, pp. 172-173).
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Solow’s (1956) model, one of the neoclassical theories, is based on technological
developments increasing capital and labor productivity. According to this model, it is
possible to produce more output thanks to technology by using existing production factors.
According to the “Solow surplus” model, the unexplained portion of economic growth,
except labor and capital increase, is technological development. The convergence hypothesis,
which is one of the main implications of the Solow model, is based on the assumption that
technological change is external and constant between countries. Accordingly, per capita
output levels of countries will approach each other, and the development differences will
automatically disappear in the long term.

On the other hand, according to Barro (1991) and Romer (1994), the assumption that
technology is external and stable does not valid for national economies. Barro (1991) argues
that conditional convergence may be possible, but poor countries must have the same level
of technology to grow faster than rich countries. According to Barro (1991), poor countries
with low capital to labor ratios have high marginal capital products, and therefore they tend
to grow more. However, Krugman (2000) disagrees that the factor bias of technical change
is only unimportant where such a change shows up in a small open economy (in contrast to
an economy that can affect world prices) and where technical change occurs only in that
economy (instead of coinciding in other economies). Therefore, Krugman (2000) emphasized
that factor bias is important, as the real situation is not seen in both cases.

Studies such as Romer (1986), Lucas (1988), Grossman and Helpman (1989), Barro
(1991), Aghion and Howitt (1992) proposed the assumption that technological development
is endogenous and named as internal growth theories in the literature. Technological
developments resulting from R&D activities, information technologies, and human capital
are the essential elements of internal growth theories. These theories are based on the
“learning by doing” thesis of Kenneth Arrow’s (1962) led by Paul Romer and Robert Lucas
towards the end of the 1980s. Arrow (1962) argues that an increase in information generation
contributes to the economy more than the firm revenues through distribution and learning by
doing. Based on the concept of learning by doing, Romer (1986) states that as a by-product,
know-how is used as a kind of input in production and investment processes and provides
cheap-cost and high-quality production. Besides, Romer (1986, 1990) and Lucas (1988)
stated that (i) technical knowledge positively affects production processes by creating
externalities in the economy, (ii) technological knowledge increases as investments increase
in the economy, (iii) R&D growth is a driving force for the economy, (iv) advances in R & D
activities create new products and new production processes, and v) these innovations are
used by other companies in the sector and create a spillover effect. Posner (1961), on the
other hand, examined the effect of technology on trade and introduced the concept of the
“imitation gap” which explains the effect of imitation and innovation on trade. Accordingly,
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the exporting country first renews its technology for internal trade and then has an absolute
competitive advantage in the product. According to another approach developed by Vernon
(1966), capital-intensive and technologically sophisticated innovations are mostly being
developed for the domestic market in the United States. Vernon (1966) proposed the Product
Life Cycle model (PLC) theory, which is seen as an extension and generalized form of
Technology Deficit Theory. This theory presents the dynamic theory of comparative
advantages over information-intensive products. According to the PLC, new products go
through many stages during their development, and comparative advantage changes
throughout the product periods.

Grossman and Helpman (1989) argue that technological innovations arise due to rational
behaviors of entrepreneurs based on profit expectations. He believes that productivity
increases resulting from technological innovations are the source of economic growth in the
long run. According to Grossman and Helpman (1989), growth occurs in two ways: (i)
improvements in the quality of goods and services and (ii) product diversity as a result of the
production of new technologies in the R&D sector. In this way, countries can increase their
export volumes by gaining comparative advantage in foreign trade with the diversity of
products from technological developments. Barro (1991) states that a better-educated labor
force plays a vital role in adapting and producing new technologies.

On the other hand, based on Schumpeter’s creative destruction hypothesis, Aghion and
Howitt (1992) contributed significantly to the impact of technological developments on
growth. According to Aghion and Howitt (1992), innovation-producing R&D activities
emerge from competition between firms. Similarly, Grossman and Helpman (1991), Hanel
(2000), Wakelin (2001), and Yeldan (2010) point out that technological developments and
investments are important factors in the growth performance.

1.2. The Development of High Technology Export in Turkey

Import substitution is a strategy under the trade policy that abolishes the import of foreign
products and encourages production in the domestic market. Turkey abandoned the import-
substitution production model after the 1980s and preferred an export-based outward-oriented
economy. R&D spendings and the number of patents have increased significantly in recent
years. However, the amount is still low compared to other countries. As seen in Figure 1, the
share of R&D expenditures in GDP was 0,52% in 2002, 0,85% in 2011 and finally 0,96% in
2017. The OECD average was %2,24 in 2002, %2,39 in 2011 and %2,50 in 2017 (World Bank,
2021). Another interesting point is that the share of public resources to the technological
developments increased (World Bank, 2018); however, the rate of R&D expenditures in GDP
was still below 1% over 1996-2017. A similar situation is observed for patent applications.
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Figure 1. R & D Expenditures (% GDP) and Patent Applications in Turkey (1996-2017)
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The export performance has a substantial impact on economic growth. This is because
countries with a competitive advantage in the international markets can increase their export
volumes.

According to the report published by World Bank (2014), despite high export growth in
the last decade, exports were unable to be the main driving force of economic growth in
Turkey. Exports in GDP were 20% in the 1998-2000 period and increased to 23% in 2009-
2011. The share of exports in GDP increased by 10% in European countries, 11% in India,
and 9% in China in the same period. In the related report, the reason is as follows. 1) Turkey
has specialized in medium-tech sectors with relatively slow-growing global demand. ii)
There has been no significant progress in exporting high-tech products. iii) Turkey does not
have a comparative advantage in high-tech products. iv) Turkey has diversified its export
markets and product range but could not enter the high-tech field.

Turkey’s high tech-export has been increasing in general despite some decrease since
1980, especially after the 2008 financial crisis. According to Figure 2, Turkey’s high-tech
exports increased by more than 50%. High-tech exports, which were 1.89 billion dollars in
2007, reached 4.3 billion dollars in 2019. A similar increase is observed in the share of high-
tech exports in the manufacturing industry. It rose from 1.89% in 2007 to 3.04% in 2019.
Although Turkey has recently made significant progress in high technology, it ranks far
behind many countries.
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Figure 2. High-Tech Product Export in Turkey in 2007-2019 (% of Manufacturing, million $)
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According to World Bank (2021), while the share of high technology exports in the
manufacturing industry in the Euro area is 5.89 on average, it is 3.03 in Turkey. In addition,
among the BRIC-T (Brazil, Russia, India, China, and Turkey) countries, Turkey was ranked
last in 2019 in terms of high-technology product export.

2. Literature Survey

Many technological indicators explain the relationship between technological
development and economic growth in the literature. In this section, the studies in the
literature are categorized into three groups. First of all, studies focusing on R&D expenditures
and economic growth are examined. The second group of studies discusses the relationship
between innovation, patents, information communication technologies, and economic
growth. Finally, studies that analyze the relationship between high-tech exports and
economic growth in the third group are presented.

The first group of studies focuses on R&D spendings regarding the positive impacts on
economic growth. Lichtenberg (1993) investigated the relationship between R&D
expenditures financed by the private and public sector and economic development in 74
countries in 1964-1989 by panel least squares (OLS) method. According to the results, while
private sector R&D expenditures affect growth positively, there is no significant relationship
between public sector R&D expenditures and economic growth. Freire-Seren (1999) stated
that R&D expenditures positively impacted domestic income in 21 OECD countries during
the 1965-1990 period. Sylwester (2001) analyzed the relationship between R&D and
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economic growth in G7 and 20 OECD countries over 1981-1996. In this study, the effect of
R&D on economic growth was positive for G7 countries, but no significant relationship was
found for OECD countries. Zachariadis (2004) concluded that R&D expenditures and
investment positively affected the output in the 10 OECD countries for 1971-1995. On the
other hand, Samimi and Alerasoul (2009) found a negative and insignificant relationship
between R&D expenditures and economic growth in 30 developing countries in 2000-2006.
The reason for that is R&D expenditures are low among the total spending in developing
countries.

Giilmez and Yardimcioglu (2012) investigated the relationship between R&D spending
and economic growth in 21 OECD countries during 1990-2010 with panel cointegration and
panel causality analysis. The study found that the increase in R&D spendings provides a
relative increase in economic growth, and there is a feedback relationship due to the bi-
directional causality between the variables. Giillmez and Akpolat (2014) investigated the
relationship between R&D expenditures, patent numbers, and growth by using the GMM
(Generalized Method of Moments) method between 2000-2010 for Turkey and 15 E.U.
countries. They concluded that R&D and patents positively affect economic growth but that
R&D expenditures are four times more effective than patents on economic growth.

Doruk and Sdylemezoglu (2014) investigated the relationship between R&D and GDP
per capita in 22 developing countries in 2000-2007 with GMM and system GMM methods.
As a result of the study, R&D expenditures positively affect GDP per capita. Inekwe (2015)
analyzed the relationship between R&D expenditures and economic growth using the GMM
method for 66 selected developing countries. In the study, the impact of R&D spending on
economic growth was low in the low-income countries, while this effect was positive in the
upper and middle-income countries.

Liu and Xia (2018) analyzed the relationship between R&D investment, technological
innovation, and economic growth for the Chinese economy with the Vector Autoregression
(VAR) model for 1995-2016. Empirical analysis revealed that R&D investments,
technological innovations, and economic growth have slowed down in China in recent years,
and this situation does not provide sufficient bases for economic development. The study
concluded that the Chinese economy should improve the interaction between R&D
investments, technological innovations, and economic growth. Dinger et al. (2019) aimed to
evaluate the effects of research and development on economic growth, exports, and
unemployment in developing economies. In this context, considering the E7 countries, the
annual data of these variables for the period 1996-2016 were tested using Dumitrescu Hurlin
panel causality analysis. It is concluded that R&D expenditures positively affect export for
the countries.
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For this reason, it is suggested that developing economies should take the necessary
measures to increase their research and development investments in order to reach higher
export rates. Nair et al. (2020) analyzed the relationship between R&D expenditures,
information and communication technology, and economic growth for OECD countries over
the period 1961-2018 by using a panel vector autoregressive model. They found that
infrastructure development in high-tech products and information and communication
technology positively contributes to economic growth in the long run.

The second group of studies focuses on the relationship between innovation, patents, and
economic growth indicators. For example, Hasan and Tucci (2010) examined the linkage
between innovation and economic growth in 58 countries from 1980-2003. The authors
considered patent applications as an indicator of innovation. As a result of the study, it is
stated that an increase in patents leads to higher economic growth. Giiloglu and Tekin (2012)
investigated the relationship between R&D expenditures, patents, and economic growth in
high-income OECD countries from 1991-2007 using the panel vector autoregressive (VAR)
model and GMM methods. As a result, a unidirectional causal relationship was determined
from R&D to patent and from patent to economic growth. Amaghouss and Ibourk (2013)
examined the relationship between entrepreneurship, innovation, and economic growth in 19
OECD countries for 2001-2009 by using the panel data method. The results indicate that both
entrepreneurship activities affect economic growth positively. Finally, the study underlines
that a quality institutional environment is an essential incentive for entrepreneurship and
innovation. Hu and Png (2013) examined the relationship between patent rights, factor
accumulation, and efficiency for 54 manufacturing industries in 72 countries in 1981-2000.
They concluded that patent rights are associated with rapid growth. Myszczyszyn (2020)
investigated the long-run relationship between several patents, including valuable patents and
economic growth, using the Johansen cointegration test for Germany over 1872-1913.
Empirical findings indicate a long-term relationship between the variables.

On the other hand, Oliner and Sichel (1994) discussed the relationship between
technology and economic growth in the context of information and communication
technologies (ICT). The study concluded that ICT had a vital role in economic growth in the
USA between 1970-2012. Furthermore, Pohjola (2000) examined the relationship between
investment and economic growth in 39 countries for 1980-1995. According to the empirical
results, there is no significant relationship between information technology investment and
economic growth. Finally, Colecchia and Schreyer (2001) investigated the impact of capital
stock in information and communication technology on economic growth through the
growth accounting approach in 9 OECD countries for 1980-2000. They found that
technological investments positively affect economic growth and this effect varies depending
on the differences in the countries’ economic structures.
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Hitt and Brynjolfsson (2002) concluded that the increase in computer use for 527 US
firms in 1987-1994 positively impacts productivity and growth in the long run. Finally,
Pazarlioglu and Giirler (2007) examined the relationship between telecommunication
infrastructure investments, economic growth, and economic efficiency in E.U. countries
from 1990-2004. The result of the research indicates that the effect of telecommunication
infrastructure investments on GDP per capita is significant and positive. Samimi (2010)
investigated the relationship between Digital Opportunity Index (DOI) and economic growth
as an ICT indicator in 30 developing countries for 2001-2006 with panel data analysis.
Findings indicate a positive relationship between DOI and economic growth in some
countries.

Farhadi and Ismail (2011) examined the relationship between ICT and economic growth
by expanding country groups for OECD, BRICs, and NICs countries in 1990-2008. As a
result, ICT has a positive effect on economic growth. Farhadi and Fooladi (2011) state that
the use of information and communication technologies in 159 countries positively impacts
growth for 2000-2009; however, this effect increases as income rises. Lee (2011) investigates
the relationship between ICT and growth in Japan, South Korea, and China in 1975-2009 by
using time series analysis. As a result, long-term relation between ICT and economic growth
is detected only for South Korea.

Vu (2013) tests the possible effects of information and communication technologies on
economic growth in Singapore during the 1990-2008 period. Three crucial findings are
obtained. First, a positive relationship is found between the intensive use of ICT and labor
productivity. Second, ICT contributes approximately 1% to Singapore’s growth rate. Third,
the ICT manufacturing sector also contributes to economic growth rates in Singapore.
Appiah-Otto and Song (2021) analyzed the relationship between ICT and economic growth
by comparing rich and poor countries for 2002-2017. Analysis results show a positive
relationship between ICT and economic growth in two groups. However, poor countries
seem to benefit more from ICT than rich countries.

R&D, innovation, patents, and ICT are essential for technological development.
However, research on high-tech product exports in the literature is limited. In this context, a
small number of third group studies examined the relationship between high-tech product
exports and economic growth. In this way, Cuaresma and Worz (2005) analyze the impact of
high technology exports on productivity for 45 countries from 1981-1997. According to the
study, high-tech exports positively impact economic growth while low-tech exports
negatively impact. According to the findings, high technology product exports lead to
increased productivity between domestic and foreign competition. Gani (2009) analyzes
whether high-tech exports determine economic growth in countries with higher technological
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achievements. The study results show that high technology exports have a strong and
positive impact on economic growth per capita. In order to benefit from technology,
technological capabilities should be developed in the fields of technology creation,
technological improvement, and product development. These developments also suggest
R&D and human capital investments and more free-market policies.

Mccann (2007) employs panel data analysis for 1980-2000 to examine the impact of
export structure on economic development. According to McCann (2007), countries should
diversify their exports from low technology to high technology products for economic
development. Arica and Atakli (2010) test the effect of the export of high-tech products and
patent applications on economic growth in 21 OECD countries for 1989-2009 using the
panel data method. As a result, it is determined that high technology product exports and
patent applications positively impact economic growth.

Kizilkaya and Kogak (2016) analyzed the relationship between high-tech product exports
and economic growth in 18 high middle-income countries from 1996-2015 by utilizing
panel cointegration and causality analysis. As a result of the research, it is determined that
high-tech product export positively affects economic growth in the short and long run.
Ustabas and Ersin (2016) analyze the relationship between high-tech exports and GDP per
capita for 1989-2014 using structural unit root tests and Johansen cointegration methods for
Turkey and South Korea. Findings show that while high-tech exports positively affect both
in the short and long term in South Korea, this result is valid in the short term for Turkey.
According to the results, Turkey needs to increase R&D and human capital investment for
high-tech exports and economic growth. Telatar et al. (2016) analyze the impact of high-tech
exports on economic growth over the period 1996:01-2015:03. In this study, technology
products are divided into low, medium, and high subgroups. According to Engle-Granger
cointegration and Granger causality tests, low- and medium-technology exports positively
and significantly affect the Turkish economy. Granger causality findings indicate a strong
relationship between medium and high-tech product exports and economic growth. Besides,
Turkey needs to produce and export high-tech products to reach sustainable development.
Abidi (2020) found a positive relationship between high-technology export and economic
growth in Togo for 2008-2017 by using a regression model. Canbay (2020) reached a similar
result for Turkey over 1989-2016 by using ARDL bound testing.

Ekananda and Parlinggoman (2017) analyzed 50 countries to observe the impact of
foreign direct investment and high technology exports on GDP. Two groups of countries are
examined as countries with high and low technology exports in the study. The results show
that positive changes in high technology exports positively to both countries. The study’s
findings show that high-tech exports affect GDP through productivity for both country
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groups. Usman (2017) examines the effect of high-tech product exports on Pakistan’s
economic growth for 1995-2014 by using the Least Squares (OLS) method. In the analysis,
it is concluded that high-tech exports positively affect economic growth. As a developing
country, Pakistan’s high-tech product export performance is lower than other countries due
to the lack of R&D investments.

Algan et al. (2017) examine the relationship between technological progress and
economic growth indicators in Turkey for 1996-2015 by using the Granger causality test. In
this research, the share of high technology exports, patent applications, and R&D
expenditures in GDP represent technological developments. According to the results, there
is a unidirectional causality relationship from R&D expenditures and high-tech product
exports to GDP per capita in the short term. It is concluded that there is a positive relationship
between GDP per capita, R&D expenditures, and patent applications in the long term.
However, high-tech exports affect GDP per capita negatively. Kabaklarli et al. (2018)
analyzed the long-term relationship between high technology exports and economic growth
in selected OECD countries from 1989-2015 by using the panel cointegration method. The
empirical results show that an improvement in patent applications and foreign direct
investment is a determining factor in rising high technology exports in selected OECD
countries. However, economic growth and foreign investment play a negative role in
increasing high technology exports of the countries. Sahin (2019) used Granger causality
analysis to investigate the impact of high-tech exports on economic growth in Turkey for the
period 1989-2017. As a result of the causality analysis in the study, it has been determined
that there is a causal relationship between high technology exports and economic growth.

Literature summary shows that high-tech product export plays an important role in
economic development in general. In the literature, technological development indicators
such as R&D, innovation, developments in information technologies become prominent for
high-tech product export and economic growth. According to the first group of studies, it is
generally seen that R&D expenditures have a positive effect on economic growth
(Lichtenberg, 1993; Freire-Seren, 1999; Sylwester, 2001; Zachariadis, 2004; Gililmez &
Yarimoglu, 2012; Giilmez & Akpolat, 2014; Doruk & Soéylemezoglu, 2014; Scott et al.,
2017; Nair et al., 2020). However, Samimi and Alerasoul (2009) attributed the negative
impact of R&D expenditures on economic growth to the low share of R&D expenditures in
total expenditures in developing countries. Samimi and Alerasoul (2009) stated that R&D
expenditures negatively affected economic growth and attributed this to the low share of
R&D expenditures in total expenditures in developing countries. In parallel, Inekwe (2015)
found that R&D expenditures on economic growth are lower in low-income countries and
higher in upper and middle-income countries. General results of the second group of studies
show that the increase in the number of patents (Hasan & Tucci, 2010; Hu & Png, 2013;
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Myszczyszyn, 2020) and innovation (Amaghouss & Ibourk, 2013) result in economic
growth, and there is a causal relationship from patent to economic growth ( Giiloglu &
Tekin, 2012). High technology investments and ICT are also factors that positively affect
economic growth (Oliner & Sichel, 1994; Colecchia & Schreyer, 2001; Hitt & Brynjolfsson,
2002; Pazarlioglu & Giirler, 2007; Sincere 2010; Farhadi & Ismail, 2011; Farhadi & Fooladi,
2011; Vu, 2013; Appiah-Otto & Song, 2021). According to the third group studies which
focus on high-tech product export and economic growth, Cuaresma and Woérz (2005), Gani
(2009), McCann (2007), Arica and Atakli (2010), Kizilkaya and Kogak (2016), Ustabas and
Ersin (2016), Telatar et al. (2016), Usman (2017), Abidi (2020), Canbay (2020) have
provided evidence for the importance of high technology in the economic growth process.
According to Cuaresma and Worz (2005), high-tech product exports lead to productivity
differences between domestic and foreign competition. Gani (2009) revealed the necessity
of developing technological capabilities in technology creation, technological knowledge,
and product development. McCann (2007), on the other hand, stated that economies should
diversify their export structures towards high-tech products.

3. Methodology and Findings
3.1. Model and Data Set

In this study, the following model will be estimated to reveal the impact of high-tech
product export on economic growth.

LNGDP= Bo+ 1 LNHT: + B2 LNFIX: + & )

In model (1), t, By, and € represent the sample period, constant term, and error term. B,
and B, are the coefficients of elasticity that illustrate the impact of high-tech exports and
fixed capital formation on economic growth. Fix capital formation is added to the model as a
proxy variable. Economic growth (LNGDP) represents GDP constant prices. High-tech
product export (LNHT) represents high technology product export expenditure. Finally, fix
capital formation development (LNFIX) represents the gross fixed capital formation (U.S.
dollar at constant prices in 2010). The research data covering 1990-2019 is annual and
obtained from World Bank Development Indicators and OECDstat. The data was converted
to a natural logarithmic value. Figure 3 shows the time series. Accordingly, an uptrend is
observed in all series after the 2000s except for the 2008 financial crisis.
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Figure 3. Time Series Variations

LNGDP LNHT LNFIX
280 12 268

%44
278

%04
2 6
%6
28

5o
5 %2

264 7 T T T I+ 248 T T T T T
1060 195 200 05 210 A5 10 15 00 05 M0 A5 1990 9% 00 AB D0 AB

Table 1 shows the descriptive statistics and correlation matrix of the data set. Accordingly,
the mean, median, minimum, maximum, and standard error values are closely spaced.
Therefore, the data are suitable for analysis. Variations, descriptive statistics, and correlation
matrix suggest some preliminary information about the relationship among the variables.
According to the correlation relationship, there is a positive relationship between high
technology product exports, fixed capital formation, and economic growth.

Table 1: Descriptive Statistics and Correlation Matrix

Descriptive Statistics LNGDP LNHT LNFIX
Mean 27,20 7,05 25,71
Median 27,18 8,11 25,72
Maximum 27,86 10,74 26,59
Minimum 26,62 0,24 24,90
Std. Dev. 0,40 3,11 0,58
Observations 30 30 30
3.2. Method

In econometric studies, it is necessary to investigate whether the series of related
variables are constant over time; in other words, it is stationary. For this reason, the unit root
tests developed by Dickey and Fuller (1981) and Phillips and Perron (1988) will be used.
However, unit root test results frequently indicate that the series values are not stationary at
level value but stationary at first differences. In this case, a linear combination of
cointegration relationships between the series should be investigated. Cointegration methods
developed by Engle and Granger (1987), Johansen (1988), and Johansen and Juselius (1990)
are used extensively in the literature. In addition, structural breaks will be considered to
reach more reliable findings.

The cointegration method developed by Gregory and Hansen (1996) considers structural
breaks. However, this test finds only one break. On the other hand, the cointegration method
developed by Hatemi-J (2008) considers two breaks.
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Hatemi-J (2008) estimates a model as follows:

Y= 0ot Dy + Box + B Dixe +uy )

In model (2), y and x represent a dependent variable and explanatory, while D, and D, show
structural breaks. Hatemi-J (2008) predicts three models using the Za and Zt tests developed by
Phillips (1987) and Augmented Dickey-Fuller test statistics suggested by Engle ve Granger (1987)
to test the null hypothesis that there is no cointegration. The first of these models is defined as
Model 2 (C) level shift, the second is Model 3 (C / T) level and trend shift, and the third is Model 4
(C /' S) regime shift. The decision is made about the null hypothesis for all three models by
comparing the relevant test statistics with critical values. If the null hypothesis is rejected according
to the test results, a cointegration relationship between the variables is confirmed.

After the cointegration relationship, the next stage is detected to estimate the coefficients
for the long-term relationship. For this, Philips and Hansen (1990) fully modified least
squares (FMOLS), Park (1992) Canonical cointegration regression (CCR), and Stock and
Watson (1993) dynamic least squares method (DOLS) will be used. However, if the sample
is small for the analysis, traditional least squares (OLS) estimators make biased estimates,
and the problem of endogeneity arises. In this case, alternative estimation methods that
produce unbiased results in small samples should be employed (Montalvo 1995). Therefore,
this study will follow the Dynamic OLS (DOLS) method developed by Stock and Watson
(1993) for regression estimation, which produces robust results in small samples.

4.3. Empirical Findings

Table 2 shows the unit root test results. According to the test results, all series are not
stationary at level values. Therefore, the first differences of series are taken, and the unit root
test is applied again. Accordingly, it is decided that the series are stationary at first
differences. Therefore, all series used in the analysis are I (1).

Table 2: Unit Root Test Results

Variables ADF test statistics P.P. test statistics
LNGDP -2,49 -2,53
LNHT -2,59 -2,09
LNFIX -2,61 -2,66
ALNGDP -5,30° -6,47*
ALNHT -3,25° -3,47°
ALNFIX -5,45° -5,46°
Critical Values %1 -4,34 -4,32

%5 -3,59 -3,58

%10 -3,23 -3,23

Note: " A represents the first difference processor. * shows statistical significance at 1% significance level. * shows statistical significance at
10% significance level.
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Table 3 presents Hatemi-J (2008) cointegration test results. According to the ADF test
statistics, the null hypothesis that no cointegration is rejected in Model 2, Model 3, and
Model 4. However, according to Z," test statistics in all models, the null hypothesis cannot
be rejected. Thus, it can be said that there is a long-term relationship between economic
growth, high-tech exports, and fixed capital formation.

The break date is 2009 in three models. Other break dates (2008 and 2010) are not
statistically significant. These results refer to the 2008 global financial crisis. The shocks in
these periods are expected to affect high-technology export and economic growth. Therefore,
the 2009 break date will be added to the long-term coefficient estimation model as a dummy
variable.

Table 3: Hatemi-J (2008) Cointegration Test Results

Hatemi-J (C/S)" Hatemi-J (C/T)" Hatemi-J (C)"
Model 4 Model 3 Model 2

ADF test
Optimal Lag 2 2 2
t stat. -5,32 -5,33 -5,23
First Break Point (ADF) 0,60 0,60 0,56
Break Date 2009 2009 2008
Second Break Point (ADF) 0,60 0,60 0,63
Break Date 2009 2009 2010
Phillips test
z' -7,50° 751 6,36
First Break Point (Z,") 0,60 0,60 0,60
Break Date 2009 2009 2009
Second Break Point (Z;") 0,60 0,60 0,60
Break Date 2009 2009 2009
Z, -38,64 -37,87 -34,88
First Break Point (Z,") 0,56 0,63 0,63
Break Date 2008 2010 2010
Second Break Point (Z,") 0,56 0,63 0,63
Break Date 2008 2010 2010

Note: " Critical values are obtained from the study carried out by Hatemi-J (2008). “shows statistical significance at 1% significance level. ®
shows statistical significance at 5% significance level.© shows statistical significance at 10% significance level.

Table 4 shows the Gregory Hansen cointegration test results. This method tests the
existence of a long-term relationship between the variables in three different models by
considering one structural break. According to the results obtained from all three models,
there is a long-term cointegration relationship between the variables. Structural break dates
are 2003 in the CC and C/T models and 2006 in the C/S model.
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Table 4: Gregory Hansen Cointegration Test

Model 2: Model 2: Model 2:
Level Shift (CC) Level Shift with Trend (C/T) Regimel Shift (C/S)
ADF Procedure
t-stat -2.99 -3.44 -5.84°
Lag 0.00 3 0.00
Break 2003 2003 2006
PHILIPS Procedure
Za-stat -18.337 -18.42% -30.25®
Za-break 2003 2003 2006
Zt-stat -3.04 -3.32 -5.91
Zt-break 2003 2003 2006

Note: ADF test statistic for CC: 1% (-5.44), 5% (-4.92) and 10% (-4.69); for C/T; 1% (-5.80), 5% (-5.29) and 10% (-5.03); for C/S:
1% (-5.97), 5% (-5.50) and 10% (-5.23). * shows statistical significance at 1% significance level.® shows statistical significance at 5%
significance level.

Table 5 shows the long-term coefficient estimation results. Again, the break date
determined by the PP test in all models is considered, and the dummy variable in the model
represents the year (2009).

(1) According to DOLS, FMOLS, and CCR results, the coefficients of high-tech exports
and fixed capital formation on economic growth are positive and statistically significant.
Therefore, high-technology exports and fixed capital formation affect economic growth
positively in the long term.

(i1) According to all test results, the coefficient of the dummy variable (2009) is negative
and statistically significant, which means the 2008 global financial crisis affected
economic growth negatively in Turkey. The similarity of the empirical findings from all
tests strengthens the reliability of the model.

Table 5: Long Term Coefficients (Dependent Variable: LNGDP)

DOLS FMOLS CCR
Variables Coefficient t stat Coefficient t stat Coefficient t stat
LNHT 0,02° 2,46 0,02° 2,77 0,03¢ 3,06
LNFIX 0,59¢ 12,32 0,58¢ 18,13 0,58¢ 13,03
D1(2008) -0,11¢ -1,68 -0,35° -6,68 -0,18° -1,68
C 11,992 10,31 12,13¢ 15,09 12,20° 11,21

Diagnostic Tests

Adj. R? 0,98 0,98 0,99
S.E. of regr. 0,06 0,06 0,03

Note: *", indicate statistical significance at 1% significance level, respectively.
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5. Discussion and Conclusion

Technological development is critical for economic development. The literature emphasizes
that technological development indicators such as R&D expenditures, innovation, and patents
significantly affect economic growth. This study investigated the impact of high-tech product
exports on economic growth for Turkey over the period 1990-2019. For this purpose, Hatemi-J
(2008) cointegration test with structural breaks was applied. The findings support the long-
term cointegration relationship between high-tech product export and economic growth. Long-
term coefficients were estimated by FMOLS, DOLS, and CCR methods. All of the test results
show that high-tech exports positively impact economic growth.

Turkey and other developing countries should produce and export high-tech products to
achieve sustainable growth with value-added income. However, Turkey’s share of high-tech
product exports seems lower than the developed and some other developing countries. For
example, the share of high technology products in Turkey’s exports of manufacturing
industry products was 2.9% as of October 2021 (Turkstat, 2021). Therefore, Turkey should
focus on product variations in export structure and promotes high-tech products that create
high value-added. Also, technological capabilities in the industry need to be improved.

Turkey has created an important strategy to advance in high technology and has
determined the priority areas. According to the “2023 Industry and Technology Strategy”,
research on some high-tech sectors will be encouraged (Turkish Ministery of Defence and
Technology, 2019). These sectors are:

*  High technology and innovation (strategic materials, R&D ecosystem, technological
standards, intellectual property rights).

+  Digital transformation and industry (technology-oriented industry, branding, export,
and industry finance).

*  Entrepreneurship (increasing the entrepreneurial ecosystem and empowering
entrepreneurs).

*  Human capital (developing human capital, increasing R&D talent capacity,
improving software capacity).

* Infrastructure (data communication, cloud computing, cyber security, blockchain,
energy, and logistics).

It is essential to produce and export high-tech products for sustainable growth. To
accomplish this, Turkey may follow the following policies: 1) to allocate more resources to
R&D activities and increase investments in the field, ii) to improve research and development
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capabilities by increasing the quality of education for human capital, iii) to make institutional
regulations to encourage and protect the innovation efforts of entrepreneurs, and finally, iv)
to develop high-tech products that have high potential. All these supports may induce
technological developments and high-tech product exports. Thus, the economic growth
process may reach a sustainable growth structure.

Empirical findings are in accordance with the studies (e.g., Cuaresma & Worz 2005;
Gani 2009; Arica & Atakli, 2010; Kizilkaya & Kocgak, 2016; Ustabas & Ersin 2016; Telatar
et. al., 2016; Usman, 2017; Ekananda & Parlinggoman, 2017; Abidi, 2020). However, some
studies found a negative relationship between high-tech export and economic growth
(Samimi & Alerasoul, 2009; Algan et al., 2017; Kabaklarli et al., 2018). This study guides
the researchers to examine the relationship between high-tech exports and economic growth
in Turkey under structural breaks. The positive impact of high technology on economic
growth is in line with economic expectations. However, it is important to determine which
period there was a significant break in terms of policy proposals.

There are some limitations to the study. This study examined the effect of high technology
exports on economic growth from a general point of view. A sectoral analysis examining
each high-tech sub-sectors with separate data would make specific contributions to the
literature. In this sense, the lack of data for each high-tech sub-sector constitutes a limitation
for the study. A panel data analysis examining linear and nonlinear effects in a model with
determinants of high technology will contribute to the literature. In addition, determining the
specific results for each country will make the policy recommendations for the findings
more meaningful.

Peer-review: Externally peer-reviewed.

Author Contributions: Conception/Design of Study- O.K., E.S.; Data Acquisition- E.K., E.S.; Data Analysis/Interpretation- E.K., 0.K.;
Drafting Manuscript- O.K., E.S.; Critical Revision of Manuscript- E.K., O.K.; Final Approval and Accountability- E.S., E.K., O.K.
Conflict of Interest: The authors have no conflict of interest to declare.

Grant Support: The authors declared that this study has received no financial support.

References

Abidi, Y. (2020). Assessment of the contribution of high technology exports to the economic growth: The Togo
Experience (2008-2017) (January 15, 2020). SSRN. Available at SSRN: https://ssrn.com/
abstract=3519921 or http://dx.doi.org/10.2139/ssrn.3519921

Aghion, P., Howitt, P., (1992). A model of growth through creative destruction. Econometrica, 60(2), 323-351.

Algan, N., Manga, M., Tekeoglu, M. (2017). Teknolojik gelisme gostergeleri ile ekonomik biiylime arasindaki
nedensellik iliskisi: Tirkiye 6rnegi. International Conference On Eurasian Economies, 332-338.

Amaghouss, J. & Ibourk, A. (2013), “Entrepreneurial activities, innovation and economic growth: The role of

cyclical factors: Evidence from OECD countries for the period 2001-2009”, International Business Research,
6(1), 153.

iktisat Politikasi Aragtirmalar Dergisi - Journal of Economic Policy Researches Cilt/Volume: 9, SayW/Issue: 1,2022 223


https://ssrn.com/abstract=3519921
https://ssrn.com/abstract=3519921
https://dx.doi.org/10.2139/ssrn.3519921

Assessing the Impact of High-Technology Exports on the Growth of the Turkish Economy

Appiah-Otoo, 1., & Song, N. (2021). The impact of ICT on economic growth-Comparing rich and poor
countries. Telecommunications Policy, 45(2), 102082.

Arica F. & Atakli, R (2010). Teknolojik Gelismenin Ekonomik Biiyiime Uzerindeki Etkisi: Panel Veri Analizi,
Ekonomik Yaklasim Kongresi.

Arrow, K. (1962). Economic welfare and the allocation of resources for invention the rate and direction of inventive
activity: Economic and Social Factors. Princeton University Press, pp. 609-626.

Atun, R. A., Harvey, . & Wild, J. (2007). Innovation, patents, and economic growth. International Journal of
Innovation Management, 11(02), 279-297.

Barro, R. J. (1991). Economic growth in a cross section of countries. The Quarterly Journal of Economics, 106(2),
407-443.

Bilbao-Osorio, B. & Rodriguez-Pose, A. (2004). From R&D to innovation and economic growth in the E.U. Growth
and Change, 35(4), 434-455.

Bilgin, C., & Sahbaz, A. (2009). Tiirkiye’de biiyiime ve ihracat arasindaki nedensellik iliskileri. MPRA Papers,
No:31985.

Berber, M. (2006). Iktisadi biiyiime ve kalkinma, Derya Kitabevi, Trabzon.

Brynjolfsson, E., Hitt, L. M., & Yang, S. (2002). Intangible assets: Computers and organizational capital. Brookings
papers on economic activity, 2002(1), 137-181.

Canbay, $. (2020). Investigation of the effect of Turkey’s high-tech exports on the Economic growth using the
structural break ARDL bounds testing. Elektronik Sosyal Bilimler Dergisi, 19(74), 865-878.

Colecchia, A. & Schreyer, P. (2001), “The impact of Information Communications Technology on output growth”,
STI Working Paper, 7, OECD, Paris.

Cuaresma, J.C. & Worz, J. (2005). On export composition and growth. Review of World Economics, 141(1), 33-49.

Das, D.K. (1998). Changing comparative advantage and the changing composition of Asian exports. The World
Economy, 21(1), 121-140.

Dickey, D. A. & Fuller, W.A. (1981). Likelihood ratio statistics for autoregressive time series with a unit root.
Econometrica: Journal of the Econometric Society, 1057-1072.

Dinger, H., Yiiksel, S., Adali, Z., & Aydin, R. (2019). Evaluating the role of research and development and
technology investments on economic development of E7 countries. In Organizational transformation and
managing innovation in the fourth industrial revolution. 1GI Global, 245-263

Doruk, O. T. & Soylemezoglu, E. (2014), The Constraints of Innovation in Developing Countries: Too Many
Barriers to Start Ups?, Procedia-Social and Behavioral Sciences, 150, 944-949.

Ekananda, M., & Parlinggoman, D. J. (2017). The role of high-tech exports and of foreign direct investments (FDI)
on economic growth. European Research Studies Journal, vol. 0(44), pages 194-212.

Engle, R.F. & Granger, C.W. (1987). Co-integration and error correction: representation, estimation, and testing.
Econometrica: Journal of the Econometric Society, 251-276.

Farhadi, M. & Ismail, R. (2011), “The impact of information and communication technology investment on economic
growth in newly industrialized countries in Asia”, Australian Journal of Basic and Applied Sciences, 5(9), 508-516.

Freire-Serén, M. J. (1999). Aggregate R&D expenditure and endogenous economic growth. Universitat Autonoma de
Barcelona and Universidade de Vigo, WP 43.999

Frietsch, R., Neuhéusler, P., Jung, T. & Van Looy, B. (2014). Patent indicators for macroeconomic growth—the value
of patents estimated by export volume. Technovation, 34(9), 546-558.

Gani, A. (2009). Technological achievement, high technology exports and growth. Journal of Comparative
International Management, 12(2),31-47.

224 iktisat Politikasi Aragtirmalari Dergisi - Journal of Economic Policy Researches Cilt/Volume: 9, Say/Issue: 1,2022



Emrah SOFUOGLU, Oktay KIZILKAYA, Emrah KOGAK

Gregory, A.W. & Hansen,B.E. (1996). Residual-Based tests for cointegration in models with regime shifts. Journal
of Econometrics, 70(1), 99-126.

Grossman, G.M. & Helpman, E. (1989). Comparative advantage and long-run growth. The American Economic
Review, 80(4), 796-815.
Grossman, G.M. & Helpman, E. (1991). Innovation and growth in the global economy. The MIT Press.
Giilmez, A. & Akpolat, A. G. (2014). AR-GE, Inovasyon ve Ekonomik Biiyiime: Tiirkiye ve AB Ornegi i¢in
Dinamik Panel Veri Analizi, Abant Izzet Baysal Universitesi Sosyal Bilimler Enstitiisii Dergisi, 14(2), 1-18.
Giilmez, A. & Yardimcioglu, F. (2012). OECD Ulkelerinde Ar-Ge Harcamalar1 ve Ekonomik Biiyiime fliskisi:
Panel Esbiitiinlesme ve Panel Nedensellik Analizi (1990-2010), Maliye Dergisi, 163(1), 335-353.

Giiloglu, B. & Tekin, R. B. (2012). A panel causality analysis of the relationship among research and development,
innovation, and economic growth in high-income OECD countries, Eurasian Economic Review, 2(1), 32-47.

Hanel, P. (2000). R&D, Inter-industry and international technology spillovers and total factor productivity growth
of manufacturing industries in Canada 1974-1989. Economic Systems Research, 12(3), 345-361.

Hasan, I. & Tucci, C.L. (2010). The innovation—economic growth nexus: Global evidence. Research Policy, 39(10),
1264-1276.

Hatemi-j, A. (2008). Tests for cointegration with two unknown regime shifts with an application to financial market
integration. Empirical Economics, 35(3),497-505.

Hig, M. (1998). Biiyiime ve gelisme ekonomisi. Mentes Kitabevi, Istanbul.

Hobday, M., Cawson, A. & Kim, S.R. (2001). Governance of technology in the electronics industries of East and
South-East Asia. Technovation, 21(4), 209-226.

Hu, A. G., & Png, 1. P. (2013). Patent rights and economic growth: evidence from cross-country panels of
manufacturing industries. Oxford Economic Papers, 65(3), 675-698.

Inekwe, J.N. (2015). The contrubution of R&D expenditures to economic growth in developing economies. Social
Indicators Research, 124(3), 727-745.

Johansen, S. (1988). Statistical analysis of cointegration vectors. Journal of Economic Dynamics and Control,
12(2-3),231-254.

Johansen, S. & Juselius, K. (1990). Maximum likelihood estimation and inference on cointegration with applications
to the demand for money. Oxford Bulletin of Economics and Statistics, 52(2), 169-210.

Kabaklarli, E., Duran, M. S., & Ugler, Y. T. (2018). High-technology exports and economic growth: panel data
analysis for selected OECD countries. In Forum Scientiae Oeconomia, 6(2), Economic Growth, Innovations
and Lobbying, 47-60. Wydawnictwo Naukowe Akademii WSB.

Keynes, J. M. (1937). The general theory of employment. The quarterly journal of economics, 51(2), 209-223.

Kizilkaya, O. & Kogak, E. (2016). Middle-Income trap and high-technology product export: an empirical
investigation for upper-middle-income economies. Strategic Researches on Social Science, Editor: Omer
Kiirsad Tiifekei, Chapter 7, Lap Lambert Publishing, 125-141.

Kizilkaya, O., Sofuoglu, E. & Ay, A. (2017). Yiiksek teknolojili tiriin ihracati iizerinde dogrudan yabanci sermaye
yatirimlari ve disa agikligin etkisi: gelismekte olan iilkelerde panel veri analizi. Dogus Universitesi Dergisi,
18(1), 63-78.

Krugman, P. R. (2000). Technology, trade and factor prices. Journal of international Economics, 50(1), 51-71.

Kula, F. (2003). Yatirim-Gelisme yolu yaklasimi: Teori ve Tiirkiye iizerine ampirik gozlemler. Atatiirk Universitesi
Iktisadi ve Idari Bilimler Dergisi, 17, 3-4.

Lee, J. V. (2011). Emprical Evidence of Causalty Between Information Communication Technology and Economic
Growth in China, Japan and South Korea, The 11th International DSI ant the 16th APDSI Joint Meeting, 12-16
July, Taipei, Taiwan, 1-7.

iktisat Politikasi Aragtirmalar Dergisi - Journal of Economic Policy Researches Cilt/Volume: 9, SayW/Issue: 1,2022 225


http://ideas.repec.org/a/aea/aecrev/v80y1990i4p796-815.html
http://ideas.repec.org/a/aea/aecrev/v80y1990i4p796-815.html

Assessing the Impact of High-Technology Exports on the Growth of the Turkish Economy

Lichtenberg, F. R. (1992). R&D investment and international productivity differences, National Bureau of Economic
Research.

Liu, W.H. & Lin, Y.C. (2005). Foreign patent rights and high-tech exports: evidence from Taiwan. Applied
Economics, 37(13), 1543-1555.

Liu, C., & Xia, G. (2018). Research on the dynamic interrelationship among R&D investment, technological
innovation, and economic growth in China. Sustainability, 10(11), 4260.

Lucas, E. (1988). On the mechanics of economic development. Journal of Monetary Economics, 22(1), 3-42.
Marx, K. (1867), Capital: A critique of political economy 1.
McCann, F. (2007). Export composition and growth. University College Dublin.

Montalvo, J.G. (1995). Comparing cointegrating regression estimators: some additional monte carlo results.
Economics letters, 48(3-4), 229-234.

Myszczyszyn, J. (2020). The Long-run Relationships between Number of Patents and Economic Growth. European
Research Studies, 23(3), 548-563.

Nair, M., Pradhan, R. P., & Arvin, M. B. (2020). Endogenous dynamics between R&D, ICT and economic growth:
Empirical evidence from the OECD countries. Technology in Society, 62, 101315.

Oliner, S.D., Sichel, D.E., Triplett, J.E. & Gordon, R.J. (1994). Computers and output growth revisited: how big is
the puzzle. Brookings Papers on Economic Activity, 2, 273-334.

Park, J.Y. (1992). Canonical cointegrating regressions. Econometrica: Journal of The Econometric Society, 119-
143.

Pazarlioglu, M. V. & Giirler, O. K. (2007). Telekomiinikasyon yatirimlar1 ve ekonomik biiyiime: panel veri
yaklasimi, Finans Politik ve Ekonomik Yorumlar, 44(508), 35-43.

Phillips, P.C., Hansen, B.E. (1990). Statistical inference in instrumental variables regression with i (1) processes.
The Review of Economic Studies, 57(1), 99-125.

Phillips, P.C.B. & Perron, P. (1988). Testing for a unit root in time series regression. Biometrika, 335-346.

Pohjola, M. (2000). Information Technology and Economic Growth, 4 Cross-Country Analysis, 173.

Ricardo, D. (1817). On the Principles of Political Economy and Taxation: London.

Posner, M. V. (1961). International trade and technical change. Oxford Economic Papers, 13(3), 323-341.

Romer, P.M. (1986). Increasing returns and long-run growth. The Journal of Political Economy, 94(5), 1002-1037.
Romer, P.M. (1990). Endogenous technological change. The Journal of Political Economy, 98(5), 71-102.

Romer, P. M. (1994). The origins of endogenous growth. Journal of Economic Perspectives, 8(1), 3-22.

Samimi, A. J. (2010). ICT and Economic Growth: New Evidence from Some Developing Countries, Australian
Jorunal of Basic and Applied Sciences, 4(8): 3086-3091.

Samimi, A. J. & Alerasoul, S. M. (2009). R&D and economic growth: New evidence from some developing
countries, Australian Journal of Basic and Applied Sciences, 3(4), 3464-3469.

Schumpeter, J. (1966). Invention and economic growth.
Smith, A. (1776), An Inquiry into the Nature and Causes of the Wealth of Nations, Methuen.

Solow, R.M. (1956). A contribution to the theory of economic growth. The Quarterly Journal of Economics, 70(1),
65-94.

Stock, J.H. & Watson, M.W. (1993). A simple estimator of cointegrating vectors in higher order integrated systems.
Econometrica: Journal of the Econometric Society, 783-820.

Sylwester, K. (2001). R&D and economic growth. Knowledge, Technology & Policy, 13(4), 71-84.

226 iktisat Politikasi Aragtirmalari Dergisi - Journal of Economic Policy Researches Cilt/Volume: 9, Say/Issue: 1,2022



Emrah SOFUOGLU, Oktay KIZILKAYA, Emrah KOGAK

Sahin, B. E. (2019). Impact of high technology export on economic growth: An analysis on Turkey. Journal of
Business Economics and Finance, 8(3), 165-172.

Taban, S. (2011). Iktisadi biiyiime, kavram ve modeller. Nobel Yaymevi, Ankara.

Telatar, O.M., Deger, M.K. & Doganay, M.A. (2016). Teknoloji yogunluklu {iriin ihracatinin ekonomik biiyiimeye
etkisi: Tiirkiye 6rnegi (1996: q1-2015: q3). Atatiirk Universitesi Iktisadi ve Idari Bilimler Dergisi, 30(4), 921-
933.

Tiryakioglu, M. (2011). Teknoloji transferi, teknoloji yoksullugu mu?. Ankara Universitesi SBF Dergisi, 66(02),
169-199.

The World Bank (2014). Trading up to the high income. https://www.worldbank.org/content/dam/Worldbank/
document/eca/turkey/tr-cem-trade-eng.pdf (Access Date [21.10.2021]

The World Bank (2018). World development indicators, http://databank.worldbank.org/data/reports.
aspx?source=world-development-indicators Access Date [14.02.2020].

The World Bank (2021). High-technology exports. https://data.worldbank.org/indicator/TX.VAL.TECH.CD
[Access Date: 03.06.2021].

Turkish Ministry of Industry and Technology (2019). 2023 Sanayi ve Teknoloji Stratejisi. https://www.sanayi.gov.
tr/assets/pdf/SanayiStratejiBelgesi2023.pdf (Access Date [22.12.2021]

Turkstat (2021). Foreign Trade Statistics (January-October 2021). https://data.tuik.gov.tr/Bulten/Index?p=Dis-
Ticaret-Istatistikleri-Ekim-2021-37422 Access Date [17.12.2021]

Usman, M. (2017). Impact of high-tech exports on economic growth: empirical evidence from pakistan. Journal on

Innovation and Sustainability, 8(1), 75-89.

Ustabas, A. & Ersin, O. (2016). The effects of R&D and high technology exports on economic growth: a
comparative cointegration analysis for Turkey and South Korea. In International Conference On Eurasian
Economies, 44-55.

Wakelin, K. (2001). Productivity growth and R&D expenditure in UK manufacturing firms. Research Policy, 30(7),
1079-1090.

Vernon, R. (1966). International trade and international investment in the product cycle. Quarterly journal of
economics, 80(2), 190-207.

Vu, K. M. (2013). Information and communication technology (ICT) and Singapore’s economic growth.
Information Economics and Policy, 25 (4), 284-300.

Yeldan, E. (2010). Iktisadi biiyiime ve béliisiim teorileri. Efil Yayinevi, Ankara.
Zachariadis, M. (2004). R&D-induced Growth in the OECD?. Review of Development Economics, 8(3), 423-439.

iktisat Politikasi Aragtirmalar Dergisi - Journal of Economic Policy Researches Cilt/Volume: 9, SayW/Issue: 1,2022 227


https://www.worldbank.org/content/dam/Worldbank/document/eca/turkey/tr-cem-trade-eng.pdf
https://www.worldbank.org/content/dam/Worldbank/document/eca/turkey/tr-cem-trade-eng.pdf
http://databank.worldbank.org/data/reports.aspx?source=world-development-indicators
http://databank.worldbank.org/data/reports.aspx?source=world-development-indicators
https://data.worldbank.org/indicator/TX.VAL.TECH.CD
https://www.sanayi.gov.tr/assets/pdf/SanayiStratejiBelgesi2023.pdf
https://www.sanayi.gov.tr/assets/pdf/SanayiStratejiBelgesi2023.pdf
https://data.tuik.gov.tr/Bulten/Index?p=Dis-Ticaret-Istatistikleri-Ekim-2021-37422
https://data.tuik.gov.tr/Bulten/Index?p=Dis-Ticaret-Istatistikleri-Ekim-2021-37422




YAZARLARA BILGi

TANIM

iktisat Politikasi Arastirmalari Dergisi-Journal of Economic Policy Researches, istanbul
Universitesi Ekonomi Politikalari Uygulama ve Arastirma Merkezi'nin yayinidir. Acik erisimli,
hakemli, uluslararasi bilimsel bir dergi olarak yilda iki kere Ocak ve Temmuz aylarinda yayinlanir.
Dergiye yayinlanmasi icin génderilen bilimsel makaleler Tiirkce ya da ingilizce olmalidir.

AMAC VE KAPSAM

iktisat Politikasi Arastirmalar Dergisi-Journal of Economic Policy Researches, ulusal ve kiiresel
diizeyde etkili olan iktisat politikalari Gizerine yapilan kaliteli arastirma makaleleri yayinlamayi
amaclayan uluslararasi hakemli bir dergidir. iktisat teorisi ve uygulamalari icin uluslararasi bir
tartisma forumu niteligindedir. Dergi, iktisat arastirmalar Gizerinde uzun dénemli etkileri olacak
seckin ve giincel konularda referans niteligi tasiyan makaleler yayinlamayi hedeflemektedir.
iktisat Politikasi Arastirmalari Dergisi — Journal of Economic Policy Researches, politik iktisat,
para teorisi ve politikasi, maliye politikalari, finansal iktisat, kalkinma ekonomisi, calisma
ekonomisi, mikro ve makro teori, ulastirma ekonomisi, uluslararasi ticaret ve finans gibi bircok
alanda analitik, yorumlayici ve ampirik ¢alismalari kapsar.

EDITORYAL POLITIKALAR VE HAKEM SURECI
Yayin Politikasi

Dergi yayin etiginde en yiiksek standartlara baglidir ve Committee on Publication Ethics (COPE),
Directory of Open Access Journals (DOAJ), Open Access Scholarly Publishers Association
(OASPA) ve World Association of Medical Editors (WAME) tarafindan yayinlanan etik yayincilik
ilkelerini benimser; Principles of Transparency and Best Practice in Scholarly Publishing bashgi
altinda ifade edilen ilkeler igin: https://publicationethics.org/resources/guidelines-new/
principles-transparency-and-best-practice-scholarly-publishing

Gonderilen makaleler derginin amac ve kapsamina uygun olmalidir. Orijinal, yayinlanmamis ve
baska bir dergide degerlendirme siirecinde olmayan, her bir yazar tarafindan icerigi ve
gonderimi onaylanmis yazilar degerlendirmeye kabul edilir.

Makale yayinlanmak uzere Dergiye gonderildikten sonra yazarlardan hicbirinin ismi, tim
yazarlarin yazil izni olmadan yazar listesinden silinemez ve yeni bir isim yazar olarak eklenemez
ve yazar sirasi degistirilemez.

intihal, duplikasyon, sahte yazarlik/inkar edilen yazarlik, arastrma/veri fabrikasyonu, makale
dilimleme, dilimleyerek yayin, telif haklari ihlali ve ¢ikar catismasinin gizlenmesi, etik disi
davranislar olarak kabul edilir. Kabul edilen etik standartlara uygun olmayan tim makaleler
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yayindan cikarilir. Buna yayindan sonra tespit edilen olasi kuraldisi, uygunsuzluklar iceren
makaleler de dahildir.
intihal

On kontrolden gecirilen makaleler, iThenticate yazilimi kullanilarak intihal icin taranir. intihal/
kendi kendine intihal tespit edilirse yazarlar bilgilendirilir. Editorler, gerekli olmasi halinde
makaleyi degerlendirme ya da Uretim siirecinin cesitli asamalarinda intihal kontrolline tabi
tutabilirler. Yiiksek benzerlik oranlari, bir makalenin kabul edilmeden énce ve hatta kabul
edildikten sonra reddedilmesine neden olabilir. Makalenin tlriine bagli olarak, bunun oranin
%15 veya %20'den az olmasi beklenir.

Cift Kor Hakemlik

intihal kontroliinden sonra, uygun olan makaleler bas editér tarafindan orijinallik, metodoloji,
islenen konunun 6nemi ve dergi kapsami ile uyumlulugu acisindan degerlendirilir. Editor,
makalelerin adil bir sekilde cift tarafli kor hakemlikten ge¢mesini saglar ve makale bicimsel
esaslara uygun ise, gelen yaziyi yurticinden ve /veya yurtdisindan en az iki hakemin
degerlendirmesine sunar, hakemler gerek gérdiigi takdirde yazida istenen degisiklikler yazarlar
tarafindan yapildiktan sonra yayinlanmasina onay verir.

Genel ilkeler

Daha 6nce yayinlanmamis ya da yayinlanmak tizere baska bir dergide halen degerlendirmede
olmayan ve her bir yazar tarafindan onaylanan makaleler degerlendirilmek tizere kabul edilir.

On degerlendirmeyi gecen yazilar iThenticate intihal tarama programindan gecirilir. intihal
incelemesinden sonra, uygun makaleler Editor tarafindan orijinaliteleri, metodolojileri, makalede
ele alinan konunun 6nemi ve derginin kapsamina uygunlugu acisindan degerlendirilir.

Bilimsel toplantilarda sunulan 6zet bildiriler, makalede belirtilmesi kosulu ile kaynak olarak
kabul edilir. Editor, gdnderilen makale bicimsel esaslara uygun ise, gelen yaziyi yurticinden ve
/veya yurtdisindan en az iki hakemin degerlendirmesine sunar, hakemler gerek gordigu
takdirde yazida istenen dedgisiklikler yazarlar tarafindan yapildiktan sonra yayinlanmasina
onay verir.

Makale yayinlanmak tzere Dergiye gonderildikten sonra yazarlardan hicbirinin ismi, tim
yazarlarin yazil izni olmadan yazar listesinden silinemez ve yeni bir isim yazar olarak eklenemez
ve yazar sirasi degistirilemez. Yayina kabul edilmeyen makale, resim ve fotograflar yazarlara geri
gonderilmez.

Yazarlarin Sorumlulugu
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Makalelerin bilimsel ve etik kurallara uygunlugu yazarlarin sorumlulugundadir. Yazar makalenin
orijinal oldugu, daha 6nce baska bir yerde yayinlanmadigi ve baska bir yerde, baska bir dilde
yayinlanmak Uzere degerlendirmede olmadigi konusunda teminat saglamalidir. Uygulamadaki
telif kanunlari ve anlasmalari gézetilmelidir. Telife bagh materyaller (6rnegin tablolar, sekiller
veya biyuk alintilar) gerekli izin ve tesekkirle kullaniimahdir. Baska yazarlarin, katkida
bulunanlarin ¢alismalari ya da yararlanilan kaynaklar uygun bi¢cimde kullanilmali ve
referanslarda belirtilmelidir.

GoOnderilen makalede tiim yazarlarin akademik ve bilimsel olarak dogrudan katkisi olmalidir, bu
baglamda “yazar” yayinlanan bir arastirmanin kavramsallastiriimasina ve dizaynina, verilerin
elde edilmesine, analizine ya da yorumlanmasina belirgin katki yapan, yazinin yazilmasi ya da
bunun icerik acisindan elestirel bicimde gézden gecirilmesinde gorev yapan birisi olarak
gorulir. Yazar olabilmenin diger kosullar ise, makaledeki calismayi planlamak veya icra etmek
ve / veya revize etmektir. Fon saglanmasi, veri toplanmasi ya da arastirma grubunun genel
stipervizyonu tek basina yazarlk hakki kazandirmaz. Yazar olarak gosterilen tiim bireyler sayilan
tam olcutleri karsilamalidir ve yukaridaki dlcttleri karsilayan her birey yazar olarak gosterilebilir.
Yazarlarin isim siralamasi ortak verilen bir karar olmalidir. Tim yazarlar yazar siralamasini Telif
Hakki Anlagmasi Formunda imzali olarak belirtmek zorundadirlar.

Yazarlk icin yeterli dlcttleri karsilamayan ancak calismaya katkisi olan tim bireyler “tesekkiir /
bilgiler” kisminda siralanmalidir. Bunlara 6rnek olarak ise sadece teknik destek saglayan, yazima
yardimci olan ya da sadece genel bir destek saglayan, finansal ve materyal destegi sunan kisiler
verilebilir.

Butuin yazarlar, arastirmanin sonuglarini ya da bilimsel degerlendirmeyi etkileyebilme potansiyeli
olan finansal iliskiler, cikar catismasi ve cikar rekabetini beyan etmelidirler. Bir yazar kendi
yayinlanmis yazisinda belirgin bir hata ya da yanlislik tespit ederse, bu yanlishklara iliskin dlizeltme
ya da geri cekme icin editor ile hemen temasa ge¢cme ve isbirligi yapma sorumlulugunu tasir.

Hakem Siireci

Daha 6nce yayinlanmamis ya da yayinlanmak tizere baska bir dergide halen degerlendirmede
olmayan ve her bir yazar tarafindan onaylanan makaleler degerlendirilmek tzere kabul edilir.
Gonderilen ve 6n kontrolli gecen makaleler iThenticate yazilimi kullanilarak plagiarizm igin
taranir. Plagiarizm kontroliinden sonra, uygun olan makaleler bas editor tarafindan orijinallik,
metodoloji, islenen konunun énemi ve dergi kapsami ile uyumlulugu agisindan degerlendirilir.
Editor, makaleleri, yazarlarin etnik kokeninden, cinsiyetinden, cinsel ydneliminden, uyrugundan,
dini inancindan ve siyasi felsefesinden bagimsiz olarak degerlendirir. Yayina génderilen
makalelerin adil bir sekilde cift tarafli kor hakem degerlendirmesinden gecmelerini saglar.
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Secilen makaleler en az iki ulusal/uluslararasi hakeme degerlendirmeye gonderilir; yayin karari,
hakemlerin talepleri dogrultusunda yazarlarin gerceklestirdigi diizenlemelerin ve hakem
sUrecinin sonrasinda bas editor tarafindan verilir.

Hakemlerin degerlendirmeleri objektif olmalidir. Hakem sireci sirasinda hakemlerin asagidaki
hususlari dikkate alarak degerlendirmelerini yapmalari beklenir.

- Makale yeni ve 6nemli bir bilgi iceriyor mu?

- Oz makalenin icerigini net ve diizgiin bir sekilde tanimliyor mu?
- Yontem butlnlikll ve anlasilir sekilde tanimlanmis mi?

- Yapilan yorum ve varilan sonuclar bulgularla kanitlaniyor mu?

- Alandaki diger calismalara yeterli referans verilmis mi?

- Dil kalitesi yeterli mi?

Hakemler, gonderilen makalelere iliskin tim bilginin, makale yayinlanana kadar gizli kalmasini
saglamali ve yazar tarafinda herhangi bir telif hakki ihlali ve intihal fark ederlerse editore
raporlamalidirlar. Hakem, makale konusu hakkinda kendini vasifli hissetmiyor ya da zamaninda
geri donis saglamasi miimkiin gériinmuyorsa, editdre bu durumu bildirmeli ve hakem siirecine
kendisini dahil etmemesini istemelidir.

Degerlendirme siirecinde editdr hakemlere gézden gecirme icin gonderilen makalelerin,
yazarlarin 6zel milki oldugunu ve bunun imtiyazl bir iletisim oldugunu acikca belirtir.
Hakemler ve yayin kurulu Gyeleri baska kisilerle makaleleri tartisamazlar. Hakemlerin kimliginin
gizli kalmasina 6zen gosterilmelidir.

ACIK ERIiSiM ILKESI

Dergi acik erisimlidir ve derginin tiim icerigi okura ya da okurun dahil oldugu kuruma Ucretsiz
olarak sunulur. Okurlar, ticari amac haricinde, yayinci ya da yazardan izin almadan dergi
makalelerinin tam metnini okuyabilir, indirebilir, kopyalayabilir, arayabilir ve link saglayabilir. Bu
BOAI acik erisim tanimiyla uyumludur.

Derginin acik erisimli makaleleri Creative Commons Atif-GayriTicari 4.0 Uluslararasi (CC BY-NC
4.0) (https://creativecommons.org/licenses/by-nc/4.0/deed.tr) olarak lisanslidir.

ETIK

Yayin Etigi ilke ve Standartlan

iktisat Politikasi Arastirmalari Dergisi-Journal of Economic Policy Researches, yayin etiginde en
yuksek standartlara baglidir ve Committee on Publication Ethics (COPE), Directory of Open

Access Journals (DOAJ), Open Access Scholarly Publishers Association (OASPA) ve World
Association of Medical Editors (WAME) tarafindan yayinlanan etik yayincilik ilkelerini benimser;
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Principles of Transparency and Best Practice in Scholarly Publishing bashgi altinda ifade edilen
ilkeler icin adres: https://publicationethics.org/resources/guidelines-new/principles-
transparency-and-best-practice-scholarly-publishing

GoOnderilen tim makaleler orijinal, yayinlanmamis ve baska bir dergide degerlendirme
stirecinde olmamalidir. Yazar makalenin orijinal oldugu, daha 6nce baska bir yerde
yayinlanmadigi ve baska bir yerde, baska bir dilde yayinlanmak tzere degerlendirmede
olmadigini beyan etmelidir. Uygulamadaki telif kanunlari ve anlagmalari gézetilmelidir. Telife
bagli materyaller (6rnegin tablolar, sekiller veya biylk alintilar) gerekli izin ve tesekkiirle
kullaniimalidir. Baska yazarlarin, katkida bulunanlarin ¢alismalari ya da yararlanilan kaynaklar
uygun bicimde kullaniimali ve referanslarda belirtilmelidir. Her bir makale editorlerden biri ve
en az iki hakem tarafindan cift kér degerlendirmeden gecirilir. intihal, duplikasyon, sahte
yazarlk/inkar edilen yazarlik, arastrma/veri fabrikasyonu, makale dilimleme, dilimleyerek yayin,
telif haklari ihlali ve cikar catismasinin gizlenmesi, etik disi davranislar olarak kabul edilir.

Kabul edilen etik standartlara uygun olmayan tiim makaleler yayindan ¢ikarilir. Buna yayindan
sonra tespit edilen olasi kuraldisi, uygunsuzluklar iceren makaleler de dahildir.

Arastirma Etigi

istanbul iktisat Dergisi arastirma etiginde en yiiksek standartlari gézetir ve asagida tanimlanan
uluslararasi arastirma etigi ilkelerini benimser. Makalelerin etik kurallara uygunlugu yazarlarin
sorumlulugundadir.

- Arastirmanin tasarlanmasi, tasarimin gézden gegirilmesi ve arastirmanin yuritilmesinde,
bitinlik, kalite ve seffaflik ilkeleri saglanmalidir.

- Arastirma ekibi ve katilimcilar, arastirmanin amaci, yéntemleri ve dngorilen olasi
kullanimlari; arastirmaya katiimin gerektirdikleri ve varsa riskleri hakkinda tam olarak
bilgilendirilmelidir.

- Arastirma katilimcilarinin sagladigi bilgilerin gizliligi ve yanit verenlerin gizliligi saglanmalidir.
Arastirma katimailarin 6zerkligini ve sayginligini koruyacak sekilde tasarlanmalidir.

- Arastirma katihmcilari gondlli olarak arastirmada yer almali, herhangi bir zorlama altinda
olmamalidirlar.

- Katilimailarin zarar gérmesinden kaginilmalidir. Arastirma, katilimcilari riske sokmayacak
sekilde planlanmalidir.

- Arastirma bagimsizligiyla ilgili acik ve net olunmali; cikar catismasi varsa belirtilmelidir.

- Insan denekler ile yapilan deneysel calismalarda, arastirmaya katilmaya karar veren
katihmcilarin yazili bilgilendirilmis onayr alinmahdir. Cocuklarin ve vesayet altindakilerin
veya tasdiklenmis akil hastaligi bulunanlarin yasal vasisinin onayi alinmalidir.

- Galisma herhangi bir kurum ya da kurulusta gerceklestirilecekse bu kurum ya da kurulustan
calisma yapilacagina dair onay alinmalidir.
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DiL

Der

insan 6gesi bulunan calismalarda, “ydntem” béliimiinde katilimcilardan “bilgilendirilmis
onam” alindiginin ve ¢alismanin yapildigi kurumdan etik kurul onayi alindigi belirtilmesi
gerekir.

ginin yayin dili Tiirkce ve Amerikan ingilizcesi'dir.

YAZILARIN HAZIRLANMASI VE YAZIM KURALLARI

Aks

i belirtiimedikce gdnderilen yazilarla ilgili tim yazismalar ilk yazarla yapilacaktir. Makale

gonderimi online olarak ve http://jepr.istanbul.edu.tr adresinden erisilen http://dergipark.gov.
tr/login Uzerinden yapilmalidir. Gonderilen yazilar, makale tiirini belirten ve makaleyle ilgili

detaylari iceren (bkz: Son Kontrol Listesi) kapak sayfasi ve sunus yazisi ile gdnderilmelidir.

Makaleler, Microsoft Word 2003 ve tizerindeki versiyonlari ile yazilmalidir. Ayrica tiim yazarlarin

imz

aladigi Telif Hakki Anlasmasi Formu eklenerek gonderilmelidir.

Calismalar, A4 boyutundaki kagidin bir yliziine, Ust, alt, sag ve sol taraftan 2,5 cm. bosluk
birakilarak, 12 punto Times New Roman harf karakterleriyle, Turkce font kullanilarak ve 1,5
satir aralik 6lcisi ile hazirlanmalidir.

Gonderilen makalelerin sekil, grafik ve tablolari derginin belirttigi formata uygun olmasi
gereklidir. Dipnotlar, grafikler ve tablolar olabildigince atif yapilan sayfada veya hemen
devaminda yer almalidir. Grafik ve tablolarin altindaki notlar bu materyalleri ana metne
bakmaksizin anlasilabilir hale getirme amacini tasimalidir. Metne konan tablolar yazilim
programi ciktisi olarak konmamali, sonuglari yazar/lar kendileri tablo haline getirmelidir,
tablolar miimkiin oldugunca A4 kagit boyutuna uygun diizenlenmis olmalidir. Grafiklerin
bilgisayar yazilim programi ciktisi olmamalari, ¢izim veya cizim resim halinde ve A4 kagit
boyutunu asmayacak sekilde diizenlenmis olmalari gerekmektedir.

Giris bélimiinden &nce 200-250 kelimelik Tirkce ve ingilizce 6z ile 600-800 kelimelik
ingilizce genisletilmis dzet yer almalidir. Ozetlerde; amag, yéntem, bulgular ve sonuc
bilgilerinin yer almasina 6zen gosterilmelidir. ingilizce ve Tiirkce zlerin altinda calismanin
icerigini temsil eden, 5 adet Tiirkce, 5 adet ingilizce anahtar kelime yer almalidir. Ozlerde
kisaltma kullanilmamalidir.

Gonderilen makalelerde mutlaka, iki rakamli diizeyde (6rnegin; Q11) ti¢ adet JEL (Journal of
Economic Literature) siniflamasi yapiimalidir. Makalenin konu bashgina gore secilmesi
gereken jel siniflamalari icin http://www.aeaweb.org/journal/jel_class_system.html
adresinden yararlanilabilir.

Calismalarin baslica su unsurlari icermesi gerekmektedir: Tlrkce baslk, 6z ve anahtar
kelimeler; ingilizce baslik 6z ve anahtar kelimeler; ingilizce genisletilmis 6zet, ana metin
béltimleri, son notlar ve kaynaklar.

Arastirma makalesi boliimleri su sekilde siralanmalidir: “Giris’, “Amag ve Yontem”, “Bulgular’,
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12.

13.

“Tartisma ve Sonug’, “Son Notlar”, “Kaynaklar’, “Tablolar ve Sekiller”. Derleme ve yorum
yazilari icin ise, calismanin 6neminin belirtildigi, sorunsal ve amacin somutlastirildigi “Giris”
boliminin ardindan diger bolimler gelmeli ve calisma “Tartisma ve Sonug”, “Son Notlar’,
“Kaynaklar”ve “Tablolar ve Sekiller” seklinde bitirilmelidir.

“Online Makale Sistemine”Tiirkce ve ingilizce 6z, makale metni ve kaynakgca bilgilerinin yer
aldigi tek bir Word dosyasinin yliklenmesi gerekmektedir. Yazar/larin 6zge¢mislerini iceren
dosya, ve yazar/larin detayli iletisim bilgilerini iceren sunum yazisi ile makale kapak sayfasi
ek dosya olarak yiiklenmelidir.

Kapak sayfasinda, makalenin basligi, yazar veya yazarlarin bagh bulunduklari kurum ve
unvanlari, kendilerine ulasilabilecek adresler, cep, is ve faks numaralari, ORCID ve e-posta
adresleri yer almahdir (bkz. Son Kontrol Listesi).

Makalelerde dile getirilen distincelerden yazarlari sorumludur.

. Makalelerde Turk Dil Kurumu'nun (TDK yazim kilavuzu ve yazim kurallar 6rnek alinmalidir.

Detayh bilgi icin TDK'nin web sayfasina bakiniz: www.tdk.gov.tr . Yabanci sézciikler yerine
olabildigince Tirkce sozllkler kullanilmalidir. Turkce'de alisiimamis sézctikler kullanilirken
ilk gectigi yerde yabanci dildeki karsiligi parantez icinde verilebilir.

. Ingilizce dilinde génderilen makalelerin ve Tiirkce génderilen makalelerin ingilizce yazilmis

bolimlerinin, gonderim &ncesinde yetkin bir dil kontroliinden gegirilmis olmasi
gerekmektedir. icerikten bagimsiz olarak, dil ydniyle yetersiz olan makaleler iade/ret
edilmektedir. Yazarlarin bu hususa azami dikkat gostermeleri dnemlidir.

Makale sunum ve degerlendirme sireclerine iliskin tim iletisim e-mail sistemi ile
gerceklestirilir. Telefonla bilgi verilmez.

Kaynaklara atif ve referans formati ilgili ayrintili bilgi Kaynaklar bashgr altinda yer almaktadir.

Kaynaklar

Derleme yazilari okuyucular icin bir konudaki kaynaklara ulasmay kolaylastiran bir arag olsa

da,

her zaman orijinal ¢alismay1 dogru olarak yansitmaz. Bu ylizden mimkin oldugunca

yazarlar orijinal calismalari kaynak gostermelidir.

Kabul edilmis ancak heniiz saylya dahil edilmemis makaleler Early View olarak yayinlanir ve
bu makalelere atiflar “advance online publication” seklinde verilmelidir. Genel bir kaynaktan
elde edilemeyecek temel bir konu olmadikga “kisisel iletisimlere” atifta bulunulmamalidir.
Eger atifta bulunulursa parantez icinde iletisim kurulan kisinin adi ve iletisimin tarihi
belirtilmelidir. Bilimsel makaleler icin yazarlar bu kaynaktan yazili izin ve iletisimin
dogrulugunu gosterir belge almalidir. Kaynaklarin dogrulugundan yazar(lar) sorumludur.

Tum kaynaklar metinde belirtilmelidir. Kaynaklar alfabetik olarak siralanmalidir.
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Referans Stili ve Formati

iktisat Politikasi Arastirmalari Dergisi-Journal of Economic Policy Researches, metin ici alintilama
ve kaynak gosterme icin APA (American Psychological Association) kaynakssitilinin 6. edisyonunu
benimser. APA 6. Edisyon hakkinda bilgi igin:

- American Psychological Association. (2010). Publication manual of the American
Psychological Association (6™ ed.). Washington, DC: APA.

- http://www.apastyle.org/

Kaynaklarin dogrulugundan yazar(lar) sorumludur. Tim kaynaklar metinde belirtilmelidir.

Kaynaklar asagidaki 6rneklerdeki gibi gosterilmelidir.

Metin icinde Kaynak Gosterme

Kaynaklar metinde parantez icinde yazarlarin soyadi ve yayin tarihi yazilarak belirtilmelidir.
Birden fazla kaynak gosterilecekse kaynaklar arasinda (;) isareti kullanilmalidir. Kaynaklar
alfabetik olarak siralanmalidir.

Ornekler:

Birden fazla kaynak;

(Esin ve ark., 2002; Karasar 1995)

Tek yazarli kaynak;

(Akyolcu, 2007)

iki yazarl kaynak;

(Sayiner ve Demirci 2007, 5. 72)

Ug, dort ve bes yazarl kaynak;

Metin icinde ilk kullanimda: (Ailen, Ciambrune ve Welch 2000, s. 12-13) Metin iginde tekrarlayan
kullanimlarda: (Ailen ve ark., 2000)

Altive daha ¢ok yazarli kaynak;

(Cavdar ve ark., 2003)

Kaynaklar Boliimiinde Kaynak Gosterme

Kullanilan tiim kaynaklar metnin sonunda ayri bir bélim halinde yazar soyadlarina gore alfabetik
olarak numaralandiriimadan verilmelidir.

Kaynak yazimi ile ilgili 6rnekler asagida verilmistir.
Kitap

a) Tiirkge Kitap
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Karasar, N. (1995). Arastirmalarda rapor hazirlama (8.bs). Ankara: 3A Egitim Danismanlik Ltd.

b) Tiirkceye Cevrilmis Kitap

Mucchielli, A. (1991). Zihniyetler (A. Kotil, Cev.). Istanbul: iletisim Yayinlari.

¢) Editorlii Kitap

Oren, T,, Uney, T. ve Célkesen, R. (Ed.). (2006). Tiirkiye bilisim ansiklopedisi. istanbul: Papatya
Yayincilik.

d) Cok Yazarh Tiirkce Kitap

Tonta, Y., Bitirim, Y. ve Sever, H. (2002). Tiirkce arama motorlarinda performans degerlendirme.
Ankara: Total Bilisim.

e) ingilizce Kitap

Kamien R., & Kamien A. (2014). Music: An appreciation. New York, NY: McGraw-Hill Education.

f) ingilizce Kitap icerisinde Béliim

Bassett, C. (2006). Cultural studies and new media. In G. Hall & C. Birchall (Eds.), New cultural
studies: Adventures in theory (pp. 220-237). Edinburgh, UK: Edinburgh University Press.

g) Tiirkge Kitap Icerisinde Béliim

Erkmen, T. (2012). Orgiit kiiltiirli: Fonksiyonlari, 6geleri, isletme yénetimi ve liderlikteki dnemi. M.
Zencirkiran (Ed.), Orgiit sosyolojisi kitabi icinde (s. 233-263). Bursa: Dora Basim Yayin.

h) Yayimcinin ve Yazarin Kurum Oldugu Yayin

Turk Standartlar Enstittist. (1974). Adlandirma ilkeleri. Ankara: Yazar

Makale

a) Tiirkce Makale

Mutlu, B. ve Savaser, S. (2007). Cocugu ameliyat sonrasi yogun bakimda olan ebeveynlerde stres
nedenleri ve azaltma girisimleri. istanbul Universitesi Florence Nightingale Hemsirelik Dergisi,
15(60), 179-182.

b) ingilizce Makale

de Cillia, R., Reisigl, M., & Wodak, R. (1999). The discursive construction of national identity.
Discourse and Society, 10(2), 149-173. http://dx.doi.org/10.1177/0957926599010002002

¢) Yediden Fazla Yazarli Makale

Lal, H., Cunningham, A. L., Godeaux, O., Chlibek, R., Diez-Domingo, J., Hwang, S.-J. ... Heineman,
T. C. (2015). Efficacy of an adjuvanted herpes zoster subunit vaccine in older adults. New
England Journal of Medicine, 372, 2087-2096. http://dx.doi.org/10.1056/NEJMoa1501184

d) DOI’si Olmayan Online Edinilmis Makale

Al, U. ve Dogan, G. (2012). Hacettepe Universitesi Bilgi ve Belge Yénetimi Bslimii tezlerinin atif
analizi. Tirk Kiitiiphaneciligi, 26, 349-369. Erisim adresi: http://www.tk.org.tr/

e) DOI’si Olan Makale

Turner, S. J. (2010). Website statistics 2.0: Using Google Analytics to measure library
website effectiveness.  Technical Services Quarterly, 27, 261-278. http://dx.doi.
org/10.1080/07317131003765910

f) Advance Online Olarak Yayimlanmis Makale
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Smith, J. A. (2010). Citing advance online publication: A review. Journal of Psychology. Advance
online publication. http://dx.doi.org/10.1037/a45d7867

g) Popiiler Dergi Makalesi

Semercioglu, C. (2015, Haziran). Siradanhgin rayihasi. Sabit Fikir, 52, 38-39.

Tez, Sunum, Bildiri

a) Tiirkge Tezler

Sar, E. (2008). Kiiltiir kimlik ve politika: Mardinde kiiltiirlerarasilik. (Doktora Tezi). Ankara
Universitesi Sosyal Bilimler Enstitiist, Ankara.

b)Ticari Veritabaninda Yer Alan Yiiksek Lisans Ya da Doktora Tezi

Van Brunt, D. (1997). Networked consumer health information systems (Doctoral dissertation).
Available from ProQuest Dissertations and Theses. (UMI No. 9943436)

¢) Kurumsal Veritabaninda Yer Alan ingilizce Yiiksek Lisans/Doktora Tezi

Yaylah-Yildiz, B. (2014). University campuses as places of potential publicness: Exploring the
politicals, social and cultural practices in Ege University (Doctoral dissertation). Retrieved from
Retrieved from: http://library.iyte.edu.tr/tr/hizli-erisim/iyte-tez-portali

d) Web'de Yer Alan ingilizce Yiiksek Lisans/Doktora Tezi

Tonta, Y. A. (1992). An analysis of search failures in online library catalogs (Doctoral dissertation,
University of California, Berkeley). Retrieved from http://yunus.hacettepe.edu.tr/~tonta/
yayinlar/phd/ickapak.html

e) Dissertations Abstracts International’da Yer Alan Yiiksek Lisans/Doktora Tezi

Appelbaum, L. G. (2005). Three studies of human information processing: Texture amplification,
motion representation, and figure-ground segregation. Dissertation Abstracts International:
Section B. Sciences and Engineering, 65(10), 5428.

f) Sempozyum Katkisi

Krinsky-McHale, S. J., Zigman, W. B. & Silverman, W. (2012, August). Are neuropsychiatric symptoms
markers of prodromal Alzheimer’s disease in adults with Down syndrome? In W. B. Zigman
(Chair), Predictors of mild cognitive impairment, dementia, and mortality in adults with Down
syndrome. Symposium conducted at American Psychological Association meeting, Orlando, FL.

g) Online Olarak Erisilen Konferans Bildiri Ozeti

Cinar, M., Dogan, D. ve Seferoglu, S. S. (2015, Subat). Egitimde dijital araglar: Google sinif
uygulamasi lizerine bir degerlendirme [Oz]. Akademik Bilisim Konferansinda sunulan
bildiri, Anadolu Universitesi, Eskisehir. Erisim adresi: http://ab2015.anadolu.edu.tr /index.
php?menu=5&submenu=27

h) Diizenli Olarak Online Yayimlanan Bildiriler

Herculano-Houzel, S., Collins, C. E., Wong, P, Kaas, J. H., & Lent, R. (2008). The basic nonuniformity
of the cerebral cortex. Proceedings of the National Academy of Sciences, 105, 12593-12598.
http://dx.doi.org/10.1073/pnas.0805417105

i) Kitap Seklinde Yayimlanan Bildiriler
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Schneider, R. (2013). Research data literacy. S. Kurbanoglu ve ark. (Ed.), Communications in
Computer and Information Science: Vol. 397. Worldwide Communalities and Challenges in
Information Literacy Research and Practice icinde (s. 134-140). Cham, Isvicre: Springer. http://
dx.doi.org/10.1007/978-3-319-03919-0

j) Kongre Bildirisi

Cepni, S., Bacanak A. ve Ozsevgec T. (2001, Haziran). Fen bilgisi égretmen adaylarinin fen
branslarina karsi tutumlari ile fen branslarindaki basarilarinin iliskisi. X. Ulusal Egitim Bilimleri
Kongresi'nde sunulan bildiri, Abant izzet Baysal Universitesi, Bolu

Diger Kaynaklar

a) Gazete Yazisi

Toker, C. (2015, 26 Haziran).‘Unutma’ notlari. Cumhuriyet, s. 13.

b) Online Gazete Yazisi

Tamer, M. (2015, 26 Haziran). E-ticaret hamle yapmak icin tuketiciyi bekliyor. Milliyet. Erisim
adresi: http://www.milliyet

c) Web Page/Blog Post

Bordwell, D. (2013, June 18). David Koepp: Making the world movie-sized [Web log post].
Retrieved from http://www.davidbordwell.net/blog/page/27/

d) Online Ansiklopedi/Sézliik

Bilgi mimarisi. (2014, 20 Aralik). Vikipedi icinde. Erisim adresi: http://tr.wikipedia.org/wiki/Bilgi_
mimarisi

Marcoux, A. (2008). Business ethics. In E. N. Zalta (Ed.), The Stanford encyclopedia of philosophy.
Retrieved from http://plato.stanford.edu/entries/ethics-business/

e) Podcast

Radyo ODTU (Yapimci). (2015, 13 Nisan). Modern sabahlar [Podcast]. Erisim adresi: http://www.
radyoodtu.com.tr/

f) Bir Televizyon Dizisinden Tek Bir Béliim

Shore, D. (Senarist), Jackson, M. (Senarist) ve Bookstaver, S. (Yonetmen). (2012). Runaways
[Televizyon dizisi bolimu]. D. Shore (Bas yapimai), House M.D. icinde. New York, NY: Fox
Broadcasting.

g) Miizik Kaydi

Say, F. (2009). Galata Kulesi. istanbul senfonisi [CD] icinde. istanbul: Ak Miizik.

SON KONTROL LISTESI
Asagidaki listede eksik olmadigindan emin olun:

e Editore mektup
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AN NN N Y RN

Makalenin tiirt

Yazar(lar)in 6zge¢mis bilgisi

Baska bir dergiye gonderilmemis oldugu bilgisi

Sponsor veya ticari bir firma ile iligkisi (varsa belirtiniz)

istatistik kontroliiniin yapildigi (arastirma makaleleri icin)

ingilizce yoniinden kontroliiniin yapildig

Yazarlara Bilgide detayli olarak anlatilan dergi politikalarinin gézden gecirildigi
Kaynaklarin APA6'ya gore belirtildigi

Telif Hakki Anlasmasi Formu

Daha 6nce basilmis ve telife bagli materyal (yazi-resim-tablo) kullanilmis ise izin belgesi
Kapak Sayfasi

v
v
v

v
v

Makalenin tiiri

Tiirkce ve ingilizce baghk

Yazarlarin ismi soyadi, unvanlari ve bagli olduklari kurumlar (Universite ve fakilte
bilgisinden sonra sehir ve tlke bilgisi de yer almalidir), e-posta adresleri

Sorumlu yazarin e-posta adresi, acik yazisma adresi, is telefonu, GSM, faks nosu

Tlm yazarlarin ORCID'leri

Makale ana metni

AN N N N N N N SN

Tiirkce ve ingilizce bashk

Ozetler 200-250 kelime Tiirkce ve 200-250 kelime ingilizce
Anahtar Kelimeler: 5 adet Tiirkce ve 5 adet ingilizce

Jel Kodlar: 3 adet

Makale Tiirkce ise, 600-800 kelime ingilizce genisletilmis 6zet (Extended Abstract)
Makale ana metin béltimleri

Finansal destek (varsa belirtiniz)

Cikar catismasi (varsa belirtiniz)

Tesekkdr (varsa belirtiniz)

Kaynaklar

Tablolar-Resimler, Sekiller (bashk, tanim ve alt yazilariyla)

ILETiSIM iCiN:

E-mail
Tel

: jepr@istanbul.edu.tr
1 4902124400000/ 11629

Web Sitesi : http://jepr.istanbul.edu.tr

Addres

: istanbul Universitesi

Ekonomi Politikalari

Uygulama ve Arastirma Merkezi,
iktisat Fakdltesi iktisat Politikas
Anabilim Dali, 34119,

Beyazit, Fatih, istanbul - Tiirkiye




INFORMATION FOR AUTHORS

DESCRIPTION

Journal of Economic Policy Researches - iktisat Politikasi Arastirmalar Dergisi is the publication
of Istanbul University Center for Practice and Research in Economic Policy. It is an open access,
peer-reviewed, international, scholarly journal published biannually in January and July. The
manuscripts submitted for publication inthe journal must be scientific and original work in
Turkish or English.

AIM AND SCOPE

Journal of Economic Policy Researches - iktisat Politikasi Arastirmalari Dergisi aims to publish
articles of high quality dealing with issues in economic policy which impact on national and
global economies. The journal provides an international forum for economic theory and practice
and aims to publish highly selective, widely cited articles of current relevance that will have a
long-term impact on economics research.

Journal of Economic Policy Researches - iktisat Politikasi Arastirmalari Dergisi covers analytical,
interpretive, and empirical studies in a number of areas—including political economy, monetary
theory and policy, fiscal policy, labor economics, development, micro- and macroeconomic theory,
international trade and finance, financial economics, transport economics and social economics.

EDITORIAL POLICIES AND PEER REVIEW PROCESS
Publication Policy

The journal is committed to upholding the highest standards of publication ethics and pays
regard to Principles of Transparency and Best Practice in Scholarly Publishing published by the
Committee on Publication Ethics (COPE), the Directory of Open Access Journals (DOAJ), the
Open Access Scholarly Publishers Association (OASPA), and the World Association of Medical
Editors (WAME) on https://publicationethics.org/resources/guidelines-new/principles-transparency-
and-best-practice-scholarly-publishing

The subjects covered in the manuscripts submitted to the Journal for publication must be in
accordance with the aim and scope of the Journal. Only those manuscripts approved by every
individual author and that were not published before in or sent to another journal, are accepted
for evaluation.

Changing the name of an author (omission, addition or order) in papers submitted to the Journal
requires written permission of all declared authors.

Plagiarism, duplication, fraud authorship/denied authorship, research/data fabrication, salami
slicing/salami publication, breaching of copyrights, prevailing conflict of interest are unethical
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behaviors. All manuscripts not in accordance with the accepted ethical standards will be
removed from the publication. This also contains any possible malpractice discovered after the
publication.

Plagiarism

Submitted manuscripts that pass preliminary control are scanned for plagiarism using
iThenticate software. If plagiarism/self-plagiarism will be found authors will be informed. Editors
may resubmit manuscript for similarity check at any peer-review or production stage if required.
High similarity scores may lead to rejection of a manuscript before and even after acceptance.
Depending on the type of article and the percentage of similarity score taken from each article,
the overall similarity score is generally expected to be less than 15 or 20%.

Double Blind Peer-Review

After plagiarism check, the eligible ones are evaluated by the editors-in-chief for their originality,
methodology, the importance of the subject covered and compliance with the journal scope.
The editor provides a fair double-blind peer review of the submitted articles and hands over the
papers matching the formal rules to at least two national/international referees for evaluation
and gives green light for publication upon modification by the authors in accordance with the
referees’ claims.

General Principles

Only those manuscripts approved by its every individual author and that were not published
before in or sent to another journal, are accepted for evaluation.

Submitted manuscripts that pass preliminary control are scanned for plagiarism using
iThenticate software. After plagiarism check, the eligible ones are evaluated by editor-in-chief
for their originality, methodology, the importance of the subject covered and compliance with
the journal scope.

Short presentations that took place in scientific meetings can be referred if indicated in the
article. The editor hands over the papers matching the formal rules to at least two national/
international referees for evaluation and gives green light for publication upon modification by
the authors in accordance with the referees’ claims. Changing the name of an author (omission,
addition or order) in papers submitted to the Journal requires written permission of all declared
authors. Refused manuscripts and graphics are not returned to the author.

Author Responsibilities

Itis authors’responsibility to ensure that the article is in accordance with scientific and ethical
standards and rules. And authors must ensure that submitted work is original. They must
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certify that the manuscript has not previously been published elsewhere or is not currently
being considered for publication elsewhere, in any language. Applicable copyright laws and
conventions must be followed. Copyright material (e.g. tables, figures or extensive quotations)
must be reproduced only with appropriate permission and acknowledgement. Any work or
words of other authors, contributors, or sources must be appropriately credited and
referenced.

Allthe authors of a submitted manuscript must have direct scientificand academic contribution
to the manuscript. The author(s) of the original research articles is defined as a person who is

nou

significantly involved in “conceptualization and design of the study’, “collecting the data’,
“analyzing the data’, “writing the manuscript’, “reviewing the manuscript with a critical
perspective” and “planning/conducting the study of the manuscript and/or revising it". Fund
raising, data collection or supervision of the research group are not sufficient roles to be
accepted as an author. The author(s) must meet all these criteria described above. The order of
names in the author list of an article must be a co-decision and it must be indicated in the
Copyright Agreement Form. The individuals who do not meet the authorship criteria but
contributed to the study must take place in the acknowledgement section. Individuals
providing technical support, assisting writing, providing a general support, providing material
or financial support are examples to be indicated in acknowledgement section.

All authors must disclose all issues concerning financial relationship, conflict of interest, and
competing interest that may potentially influence the results of the research or scientific judgment.

When an author discovers a significant error or inaccuracy in his/her own published paper, it is the
author’s obligation to promptly cooperate with the Editor-in-Chief to provide retractions or
corrections of mistakes .

Peer Review Process

Only those manuscripts approved by its every individual author and that were not published before
in or sent to another journal, are accepted for evaluation.

Submitted manuscripts that pass preliminary control are scanned for plagiarism using iThenticate
software. After plagiarism check, the eligible ones are evaluated by editor-in-chief for their originality,
methodology, the importance of the subject covered and compliance with the journal scope. Editor-
in-chief evaluates manuscripts for their scientific content without regard to ethnic origin, gender,
sexual orientation, citizenship, religious belief or political philosophy of the authors and ensures a fair
double-blind peer review of the selected manuscripts.

The selected manuscripts are sent to at least two national/international referees for evaluation and
publication decision is given by editor-in-chief upon modification by the authors in accordance with
the referees’ claims.
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Editor in chief does not allow any conflicts of interest between the authors, editors and reviewers and
is responsible for final decision for publication of the manuscripts in the Journal.

Reviewers’ judgments must be objective. Reviewers' comments on the following aspects are
expected while conducting the review.

- Does the manuscript contain new and significant information?

- Does the abstract clearly and accurately describe the content of the manuscript?
- Is the problem significant and concisely stated?

- Are the methods described comprehensively?

- Are the interpretations and consclusions justified by the results?

- Is adequate references made to other Works in the field?

- Is the language acceptable?

Reviewers must ensure that all the information related to submitted manuscripts is kept as
confidential and must report to the editor if they are aware of copyright infringement and plagiarism
on the author’s side.

A reviewer who feels unqualified to review the topic of a manuscript or knows that its prompt review
will be impossible should notify the editor and excuse himself from the review process.

The editor informs the reviewers that the manuscripts are confidential information and that this is a
privileged interaction. The reviewers and editorial board cannot discuss the manuscripts with other
persons. The anonymity of the referees is important.

OPEN ACCESS STATEMENT

The journal is an open access journal and all content is freely available without charge to the user or
his/her institution. Except for commercial purposes, users are allowed to read, download, copy, print,
search, or link to the full texts of the articles in this journal without asking prior permission from the
publisher or the author. This is in accordance with the BOAI definition of open access.

The open access articles in the journal are licensed under the terms of the Creative Commons
Attribution-NonCommercial 4.0 International (CC BY-NC 4.0) license.

ETHICS

Standards and Principles of Publication Ethics

Journal of Economic Policy Researches - iktisat Politikasi Arastirmalari Dergisi is committed to
upholding the highest standards of publication ethics and pays regard to Principles of

Transparency and Best Practice in Scholarly Publishing published by the Committee on
Publication Ethics (COPE), the Directory of Open Access Journals (DOAJ), the Open Access
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Scholarly Publishers Association (OASPA), and the World Association of Medical Editors (WAME)
on https://publicationethics.org/resources/guidelines-new/principles-transparency-and-best-
practice-scholarly-publishing

All submissions must be original, unpublished (including as full text in conference proceedings),
and not under the review of any other publication synchronously. Authors must ensure that
submitted work is original. They must certify that the manuscript has not previously been
published elsewhere or is not currently being considered for publication elsewhere, in any
language. Applicable copyright laws and conventions must be followed. Copyright material (e.g.
tables, figures or extensive quotations) must be reproduced only with appropriate permission
and acknowledgement. Any work or words of other authors, contributors, or sources must be
appropriately credited and referenced.

Each manuscript is reviewed by one of the editors and at least two referees under double-blind
peer review process. Plagiarism, duplication, fraud authorship/denied authorship, research/data
fabrication, salami slicing/salami publication, breaching of copyrights, prevailing conflict of
interest are unnethical behaviors.

All manuscripts not in accordance with the accepted ethical standards will be removed from the
publication. This also contains any possible malpractice discovered after the publication.

Research Ethics

Journal of Economic Policy Researches - iktisat Politikasi Arastirmalari Dergisi adheres to the
highest standards in research ethics and follows the principles of international research ethics as
defined below. The authors are responsible for the compliance of the manuscripts with the
ethical rules.

- Principles of integrity, quality and ransparency should be sustained in designing the
research, reviewing the design and conducting the research.

- The research team and participants should be fully informed about the aim, methods,
possible uses and requirements of the research and risks of participation in research.

- The confidentiality of the information provided by the research participants and the
confidentiality of the respondents should be ensured. The research should be designed to
protect the autonomy and dignity of the participants.

- Research participants should participate in the research voluntarily, not under any coercion.

- Any possible harm to participants must be avoided. The research should be planned in such
a way that the participants are not at risk.

- The independence of research must be clear; and any conflict of interest or must be
disclosed.

- In experimental studies with human subjects, written informed consent of the participants
who decide to participate in the research must be obtained. In the case of children and
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those under wardship or with confirmed insanity, legal custodian’s assent must be obtained.
If the study is to be carried out in any institution or organization, approval must be obtained
from this institution or organization.

In studies with human subject, it must be noted in the method'’s section of the manuscript
that the informed consent of the participants and ethics committee approval from the
institution where the study has been conducted have been obtained.

LANGUAGE

The language of the journal is both Turkish and American English.

MANUSCRIPT ORGANIZATION AND FORMAT

All correspondence will be sent to the first-named author unless otherwise specified.

Manuscpript is to be submitted online via http://dergipark.gov.tr/login that can be accessed at
http://jepr.istanbul.edu.tr It must be accompanied by a title page specifying the article category
(i.e. research article, review etc.) and including information about the manuscript (see the
Submission Checklist), a cover letter. Manuscripts should be prepared in Microsoft Word 2007
and upper versions. In addition, a Copyright Agreement Form that has to be signed by all authors
must be submitted.

1.

The manuscripts should be in A4 paper standards: having 2.5 cm margins from right, left,
bottom and top, Times New Roman font style in 12 font size and line spacing of 1.5
format.

Footnotes, figures and tables should be placed as much as possible within the page in which
they are referred or within the following page. The notes below the figures or tables should
be aimed to make these materials understandable without returning to the main text. Tables
and Graphics should not be computer output and must fit to A4 paper size.

Before the introduction part, there should be an abstract of 200-250 words both in English
and Turkish. Extended abstract is not required for articles in English. The abstracts should
concisely present the aim or the purpose of the study, the methodology, the results, and the
conclusion remarks. The abstracts must not contain abbreviations or acronyms. Underneath
the abstracts, 5 keywords that inform the reader about the content of the study should be
specified in Turkish and in English.

Submitted manuscripts must involve three JEL codes (Journal of Economic Literature) at two
digit level (i.e., Q11). For the JEL codes which should be chosen according to the subject of
the manuscript, the JEL list given in the web address of http://www.aeaweb.org/journal/
jel_class_system.html can be used.

The manuscripts should contain mainly these components: title in English and Turkish,
abstract in English and Turkish and keywords in English and Turkish; extended abstract (if
the article is in Turkish), sections, footnotes and references.

Research article sections are ordered as follows: “Introduction’, “Aim and Methodology”,




INFORMATION FOR AUTHORS

“Findings’, “Discussion and Conclusion’, “Endnotes” and “References”. For review and
commentary articles, the article should start with the “Introduction” section where the
purpose and the method is mentioned, go on with the other sections; and it should be
finished with “Discussion and Conclusion” section followed by “Endnotes’, “References” and
“Tables and Figures”.

7. Submitted manuscript should contain Turkish and English title of the manuscript, Turkish
and English abstracts, Turkish and English keywords, JEL Classification, the main body of the
manuscript and references. All should be submitted in one 2007 word document.

8. Title page including author information must be submitted together with the manuscript.
The title page is to include fully descriptive title of the manuscript and authors’ information
(affiliation, title, e-mail address, postal address, phone, fax number and ORCID). See The
Submission Checklist.

9. The responsibility of the articles published in the Journal of Economic Policy Researches
belongs to the author.

10. In the manuscripts in Turkish, the orthography and writing rules of Turkish Language
Association (TDK) should be followed. For detailed information, please go to the web site of
TDK: www.tdk.gov.tr. Instead of foreign words, usage of Turkish words should be preferred.
In case of using new or unfamiliar Turkish words, the English equivalent can be provided in
parenthesis in the first occurrence.

11. All manuscripts submitted in English language, and all English parts of the Turkish
manuscripts should be edited professionally before submission. Apart from its content,
some of the manuscripts which are poor in language usage are returned/ rejected.

12. Communication regarding manuscript submission and evaluation procedure is done via
e-mail.

13. For information regarding citations and reference format, please see References section.

References

Although references to review articles can be an efficient way to guide readers to a body of
literature, review articles do not always reflect original work accurately. Readers should therefore
be provided with direct references to original research sources whenever possible. On the other
hand, extensive lists of references to original work on a topic can use excessive space on the
printed page. Small numbers of references to key original papers often serve as well as more
exhaustive lists, particularly since references can now be added to the electronic version of
published papers, and since electronic literature searching allows readers to retrieve published
literature efficiently. Papers accepted but not yet included in the issue are published online in the
Early View section and they should be cited as “advance online publication”. Citing a “personal
communication” should be avoided unless it provides essential information not available from a
public source, in which case the name of the person and date of communication should be cited
in parentheses in the text. For scientific articles, written permission and confirmation of accuracy
from the source of a personal communication must be obtained. Accuracy of citation is the author’s




INFORMATION FOR AUTHORS

responsibility. All references should be cited in text. Reference list must be in alphabetical order.
Reference Style and Format

Journal of Economic Policy Researches - iktisat Politikasi Arastirmalari Dergisi complies with APA

(American Psychological Association) style 6th Edition for referencing and quoting. For more

information:

- American Psychological Association. (2010). Publication manual of the American
Psychological Association (6th ed.). Washington, DC: APA.

- http://www.apastyle.org

Accuracy of citation is the author’s responsibility. All references should be cited in text. Reference
list must be in alphabetical order. Type references in the style shown below.

Citations in the Text

Citations must be indicated with the author surname and publication year within the parenthesis.
If more than one citation is made within the same paranthesis, separate them with (;).
Samples:

More than one citation;

(Esin et al., 2002; Karasar, 1995)
Citation with one author;

(Akyolcu, 2007)

Citation with two authors;

(Sayiner & Demirci, 2007)

Citation with three, four, five authors;
First citation in the text: (Ailen, Ciambrune, & Welch, 2000) Subsequent citations in the text:
(Ailen et al., 2000)

Citations with more than six authors;
(Cavdar et al., 2003)

Citations in the Reference

All the citations done in the text should be listed in the References section in alphabetical order
of author surname without numbering. Below given examples should be considered in citing
the references.

Basic Reference Types




INFORMATION FOR AUTHORS

Book

a) Turkish Book

Karasar, N. (1995). Arastirmalarda rapor hazirlama (8" ed.) [Preparing research reports]. Ankara,
Turkey: 3A Egitim Danismanlik Ltd.

b) Book Translated into Turkish

Mucchielli, A. (1991). Zihniyetler [Mindsets] (A. Kotil, Trans.). istanbul, Turkey: iletisim Yayinlari.

¢) Edited Book

Oren, T, Uney, T, & Célkesen, R. (Eds.). (2006). Tiirkiye bilisim ansiklopedisi [Turkish Encyclopedia
of Informatics]. istanbul, Turkey: Papatya Yayincilik.

d) Turkish Book with Multiple Authors

Tonta, Y., Bitirim, Y., & Sever, H. (2002). Tiirkce arama motorlarinda performans degerlendirme
[Performance evaluation in Turkish search engines]. Ankara, Turkey: Total Bilisim.

e) Book in English

Kamien R., & Kamien A. (2014). Music: An appreciation. New York, NY: McGraw-Hill Education.

f) Chapter in an Edited Book

Bassett, C. (2006). Cultural studies and new media. In G. Hall & C. Birchall (Eds.), New cultural
studies: Adventures in theory (pp. 220-237). Edinburgh, UK: Edinburgh University Press.

g) Chapter in an Edited Book in Turkish

Erkmen, T. (2012). Orgiit kiltiirii: Fonksiyonlar, 6geleri, isletme yénetimi ve liderlikteki dnemi
[Organization culture: Its functions, elements and importance in leadership and business
management]. In M. Zencirkiran (Ed.), Orgiit sosyolojisi [Organization sociology] (pp. 233-
263). Bursa, Turkey: Dora Basim Yayin.

h) Book with the same organization as author and publisher

American Psychological Association. (2009). Publication manual of the American psychological
association (6" ed.). Washington, DC: Author.

Article

a) Turkish Article

Mutlu, B., & Savagser, S. (2007). Cocugu ameliyat sonrasi yogun bakimda olan ebeveynlerde stres
nedenleri ve azaltma girisimleri [Source and intervention reduction of stress for parents
whose children are in intensive care unit after surgery]. Istanbul University Florence Nightingale
Journal of Nursing, 15(60), 179-182.

b) English Article

de Cillia, R., Reisigl, M., & Wodak, R. (1999). The discursive construction of national identity.
Discourse and Society, 10(2), 149-173. http://dx.doi.org/10.1177/0957926599010002002

c) Journal Article with DOl and More Than Seven Authors

Lal, H., Cunningham, A. L., Godeaux, O., Chlibek, R., Diez-Domingo, J., Hwang, S.-J. ... Heineman,
T. C. (2015). Efficacy of an adjuvanted herpes zoster subunit vaccine in older adults. New
England Journal of Medicine, 372, 2087-2096. http://dx.doi.org/10.1056/NEJMoa1501184

d) Journal Article from Web, without DOI




INFORMATION FOR AUTHORS

Sidani, S. (2003). Enhancing the evaluation of nursing care effectiveness. Canadian Journal of
Nursing Research, 35(3), 26-38. Retrieved from http://cjnr.mcgill.ca

e) Journal Article wih DOI

Turner, S. J. (2010). Website statistics 2.0: Using Google Analytics to measure library
website effectiveness.  Technical ~Services Quarterly, 27, 261-278. http://dx.doi.
0rg/10.1080/07317131003765910

f) Advance Online Publication

Smith, J. A. (2010). Citing advance online publication: A review. Journal of Psychology. Advance
online publication. http://dx.doi.org/10.1037/a45d7867

g) Article in a Magazine

Henry, W. A, Ill. (1990, April 9). Making the grade in today’s schools. Time, 135, 28-31.

Doctoral Dissertation, Master’s Thesis, Presentation, Proceeding

a) Dissertation/Thesis from a Commercial Database

Van Brunt, D. (1997). Networked consumer health information systems (Doctoral dissertation).
Available from ProQuest Dissertations and Theses database. (UMI No. 9943436)

b) Dissertation/Thesis from an Institutional Database

Yaylah-Yildiz, B. (2014). University campuses as places of potential publicness: Exploring the
politicals, social and cultural practices in Ege University (Doctoral dissertation). Retrieved from
http://library.iyte.edu.tr/tr/hizli-erisim/iyte-tez-portali

¢) Dissertation/Thesis from Web

Tonta, Y. A. (1992). An analysis of search failures in online library catalogs (Doctoral dissertation,
University of California, Berkeley). Retrieved from http://yunus.hacettepe.edu.tr/~tonta/
yayinlar /phd/ickapak.html

d) Dissertation/Thesis abstracted in Dissertations Abstracts International

Appelbaum, L. G. (2005). Three studies of human information processing: Texture amplification,
motion representation, and figure-ground segregation. Dissertation Abstracts International:
Section B. Sciences and Engineering, 65(10), 5428.

e) Symposium Contribution

Krinsky-McHale, S. J., Zigman, W. B., & Silverman, W. (2012, August). Are neuropsychiatric
symptoms markers of prodromal Alzheimer’s disease in adults with Down syndrome? In W.
B. Zigman (Chair), Predictors of mild cognitive impairment, dementia, and mortality in adults
with Down syndrome. Symposium conducted at the meeting of the American Psychological
Association, Orlando, FL.

f) Conference Paper Abstract Retrieved Online

Liu, S. (2005, May). Defending against business crises with the help of intelligent agent based early
warning solutions. Paper presented at the Seventh International Conference on Enterprise
Information Systems, Miami, FL. Abstract retrieved from http://www.iceis.org/iceis2005/
abstracts_2005.htm




INFORMATION FOR AUTHORS

g) Conference Paper - In Regularly Published Proceedings and Retrieved Online

Herculano-Houzel, S., Collins, C. E., Wong, P, Kaas, J. H., & Lent, R. (2008). The basic nonuniformity
of the cerebral cortex. Proceedings of the National Academy of Sciences, 105, 12593-12598.
http://dx.doi.org/10.1073/pnas.0805417105

h) Proceeding in Book Form

Parsons, O. A., Pryzwansky, W. B., Weinstein, D. J., & Wiens, A. N. (1995). Taxonomy for psychology.
In J. N. Reich, H. Sands, & A. N. Wiens (Eds.), Education and training beyond the doctoral degree:
Proceedings of the American Psychological Association National Conference on Postdoctoral
Education and Training in Psychology (pp. 45-50). Washington, DC: American Psychological
Association.

i) Paper Presentation

Nguyen, C. A. (2012, August). Humor and deception in advertising: When laughter may not be the
best medicine. Paper presented at the meeting of the American Psychological Association,
Orlando, FL.

Other Sources

a) Newspaper Article

Browne, R. (2010, March 21). This brainless patient is no dummy. Sydney Morning Herald, 45.

b) Newspaper Article with no Author

New drug appears to sharply cut risk of death from heart failure. (1993, July 15). The Washington
Post, p. A12.

c) Web Page/Blog Post

Bordwell, D. (2013, June 18). David Koepp: Making the world movie-sized [Web log post].
Retrieved from http://www.davidbordwell.net/blog/page/27/

d) Online Encyclopedia/Dictionary

Ignition. (1989). In Oxford English online dictionary (2™ ed.). Retrieved from http://dictionary.oed.com

Marcoux, A. (2008). Business ethics. In E. N. Zalta (Ed.). The Stanford encyclopedia of philosophy.
Retrieved from http://plato.stanford.edu/entries/ethics-business/

e) Podcast

Dunning, B. (Producer). (2011, January 12). inFact: Conspiracy theories [Video podcast]. Retrieved
from http://itunes.apple.com/

f) Single Episode in a Television Series

Egan, D. (Writer), & Alexander, J. (Director). (2005). Failure to communicate. [Television series
episodel. In D. Shore (Executive producer), House; New York, NY: Fox Broadcasting.

g) Music

Fuchs, G. (2004). Light the menorah. On Eight nights of Hanukkah [CD]. Brick, NJ: Kid Kosher.

SUBMISSION CHECKLIST




INFORMATION FOR AUTHORS

Ensure that the following items are present:

e Cover letter to the editor

v
v
v

NSRRI NN

The category of the manuscript

CV(s) of the author(s)

Confirming that “the paper is not under consideration for publication in another
journal”.

Including disclosure of any commercial or financial involvement.

Confirming that the statistical design of the research article is reviewed.

Confirming that last control for fluent English was done.

Confirming that journal policies detailed in Information for Authors have been reviewed.
Confirming that the references cited in the text and listed in the references section
are in line with APA 6.

Copyright Agreement Form
Permission of previously published copyrighted material if used in the present manuscript
Title page

v
v
v

v
v

The category of the manuscript

The title of the manuscript

All authors’names and affiliations (institution, faculty/department, city, country),
e-mail addresses

Corresponding author’s email address, full postal address, telephone and fax number
ORCIDs of all authors.

e Main Manuscript Document

AN N NN YN N N N

The title of the manuscript

Abstract: 200-250 words

Key words: 5 words

JEL code: 3 JEL codes

Extended Summary (600-800 words) in English for the articles which are not in English
Main article sections

Grant support (if exists)

Conflict of interest (if exists)

Acknowledgement (if exists)

References

All tables, illustrations (figures) (including title, description, footnotes)

CONTACT INFO:

E-mail
Phone
Website :
Address :

. jepr@istanbul.edu.tr
: +902124400000/ 11629

http://jepr.istanbul.edu.tr

Istanbul University Center for Practice and
Research in Economic Policy,

Faculty of Economics,

Department of Economic Policy,

34119, Beyazit, Fatih, Istanbul - Turkey




COPYRIGHT AGREEMENT FORM / TELIF HAKKI ANLASMASI FORMU

istanbul University

- UN’VQ Istanbul Universitesi
; ?n_ Dergi Adu: iktisat Politikasi Arastirmalari Dergisi Copyright Agreement Form
) J Journal name: Journal of Economic Policy Researches Telif Hakki Anlasmast Formu
¥ 1253

Sorumlu Yazar
Responsible/Corresponding Author
Makalenin Bashg:

Title of Manuscript

Kabul Tarihi

Acceptance Date

Yazarlarin Listesi

List of Authors
Swa | Adi-Soyadi E-Posta Imza Tarih
No | Name - Surname E-Mail Signature Date
1
2
3
4
5
Makalenin tiirii (Arastirma makalesi, Derleme, v.b.)
Manuscript Type (Research Article, Review, etc.)

Sorumlu Yazar:
Responsible/Corresponding Author:

Cahstig1 kurum University/company/institution
Posta adresi Address

E-posta E-mail

Telefon no; GSM no Phone,; mobile phone

The author(s) agrees that:

Sunulan makalenin yazar(lar)in orijinal ¢alismasi oldugunu ve intihal yapmadiklarini,

Tiim yazarlarin bu ¢alismaya asli olarak katilmis olduklarmi ve bu ¢alisma igin her tiirlii sorumlulugu aldiklarimi,

Tiim yazarlarin sunulan makalenin son halini gérdiiklerini ve onayladiklarini,

Makalenin baska bir yerde basilmadigini veya basilmak i¢in sunulmadigimi,

Makalede bulunan metnin, sekillerin ve dokiimanlarin diger sahislara ait olan Telif Haklarmi ihlal etmedigini kabul ve taahhiit ederler.

ISTANBUL UNIVERSITESI nin bu fikri eseri, Creative Commons Atif-GayriTicari 4.0 Uluslararasi (CC BY-NC 4.0) lisansi ile yayilamasina izin
verirler. Creative Commons Atif-GayriTicari 4.0 Uluslararas: (CC BY-NC 4.0) lisans1, eserin ticari kullamim disinda her boyut ve formatta paylasilmasina,
kopyalanmasina, ¢ogaltilmasina ve orijinal esere uygun sekilde atifta bulunmak kaydiyla yeniden diizenleme, doniistiirme ve eserin {izerine insa etme dahil
adapte edilmesine izin verir.

Yazar(lar)in veya varsa yazar(lar)in isvereninin telif dahil patent haklari, fikri miilkiyet haklari saklidir.

Ben/Biz, telif hakki ihlali nedeniyle iigiincii sahislarca vuku bulacak hak talebi veya agilacak davalarda ISTANBUL UNIVERSITESI ve Dergi Editorlerinin
higbir sorumlulugunun olmadigin, tiim sorumlulugun yazarlara ait oldugunu taahhiit ederim/ederiz.

Ayrica Ben/Biz makalede higbir su¢ unsuru veya kanuna aykir ifade bulunmadigini, arastirma yapilirken kanuna aykiri herhangi bir malzeme ve yéntem
kullanilmadigin1 taahhiit ederim/ederiz.

Bu Telif Hakki Anlasmasi Formu tiim yazarlar tarafindan imzalanmalidir/onaylanmalidir. Form farkli kurumlarda bulunan yazarlar tarafindan ayr kopyalar
halinde doldurularak sunulabilir. Ancak, tiim imzalarim orijinal veya kanitlanabilir sekilde onayl olmasi gerekir.

Yazar(lar) asagidaki hususlari kabul eder

The manuscript submitted is his/her/their own original work and has not been plagiarized from any prior work,

all authors participated in the work in a substantive way and are prepared to take public responsibility for the work,

all authors have seen and approved the manuscript as submitted,

the manuscript has not been published and is not being submitted or considered for publication elsewhere,

the text, illustrations, and any other materials included in the manuscript do not infringe upon any existing copyright or other rights of anyone.

ISTANBUL UNIVERSITY will publish the content under Creative Commons Attribution-NonCommercial 4.0 International (CC BY-NC 4.0) license that
gives permission to copy and redistribute the material in any medium or format other than commercial purposes as well as remix, transform and build upon
the material by providing appropriate credit to the original work.

The Contributor(s) or, if applicable the Contributor’s Employer, retain(s) all proprietary rights in addition to copyright, patent rights.

I/We indemnify ISTANBUL UNIVERSITY and the Editors of the Journals, and hold them harmless from any loss, expense or damage occasioned by a claim
or suit by a third party for copyright infringement, or any suit arising out of any breach of the foregoing warranties as a result of publication of my/our article.
I/We also warrant that the article contains no libelous or unlawful statements and does not contain material or instructions that might cause harm or injury.
This Copyright Agreement Form must be signed/ratified by all authors. Separate copies of the form (completed in full) may be submitted by authors located at
different institutions; however, all signatures must be original and authenticated.

Sorumlu Yazar;

Responsible/Corresponding Author Imza / Signature Tarih / Date







